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$HJ�WDKDE�ORNXO||MDLG�NlWWHPDNVX�HHVW
NDLWVWD
7||NRKDO�ULNNXPLVHVW�WHDWDMDG�HL�SHD�WXOHYLNXV�HQDP�W||NDRWXVW�Y}L
VXUYHPHHWPHLG�NDUWPD�

.XL�MXVWLLWVPLQLVWHHULXPL�SODDQ�OXXD�HUDOGL�VHDGXV�ORNXO||MDWH
NDLWVHNV�VDDE�WHRNV��HL�SHD�DKLVWDPLVH�RKYULG�Y}L�SROLLWLOLVHO�NRKDO
ORNXO||MDG��QlLWHNV�NDQWVOHU�,OODU�/HPHWWL��WXOHYLNXV�HQDP�W}H
UllNLPLVH�HHVW�NDUWPD�W||NDRWXVW�Y}L�PXLG�VXUYHPHHWPHLG�

.XLJL�ULNNXPLVHVW�WHDWDMDWH�WDJDNLXVDPLVH�YlOWLPLVHNV�Q}XDE
(XURRSD�/LLGX�PXOOXV�JLVHQH�GLUHNWLLY�(HVWLOW�QLLNXLQLL�OLVDVDPPH�
SODDQLE�MXVWLLWVPLQLVWHU�5DLYR�$HJ�DVMD�Q}XWXVW�LVHJL�S}KMDOLNXPDOW
HWWH�Y}WWD�

.DYDV�RQ�OXXD�WHDYLWDMD�NDLWVH�VHDGXV��PLV�NRKXVWDNV�DPHWLDVXWXVL
MD�HWWHY}WWHLG�VHDGPD�VLVVH�WHDYLWXVNDQDOL�W||DODVWHVW�ULNNXPLVWHVW
WHDGD�DQGPLVHNV�QLQJ�WDJDPD�YLKMHDQGMDWHOH�DQRQ��PVXVH�
9LKMHDQGMD�PLVWDKHV�WDJDNLXVDPLQH�²�VHGD�Y}LE�WHKD�QlLWHNV
�OHPXV�²�PXXWXNV�WXOHYLNXV�YllUWHRNRUUDV�NDULVWDWDYDNV�

(HOQ}X�YlOMDW||WDPLVH�NDYDWVXV�OlNV�WlQD�NRRVN}ODVWXVULQJLOH�
6HDGXV�SHDE�ROHPD�ULLJLNRJXV�YDVWX�Y}HWXG�������DDVWD�O}SXNV�
-XED�SUDHJX�RQ�DJD�VHOJH��HW�VHOOHVW�Y}LE�NXMXQHGD�HHVROHYD
SROLLWLND�DDVWD��NV�WXOLVHPDLG�DUXWHOXWHHPDVLG��VHVW�HULPHHOVXVHG
W}RWDYDG�WHNNLGD�QLLKlVWL�DVXWXVWH�KDOGXVNRRUPXVH�N�VLPXVHV�NXL
ND�SDUWHLOLLQH�SLGL�

NV�VHOOHOH�WXOH�NULLWLNDW�N}YDVWL��RQ�MXED�WXOQXG��3}KLOLQH�KLUP�RQ)ࡐ
ROQXG��HW�KDNDWDNVH�SHDOHNDHEDPLVW�VRRGXVWDPD�MD�VHH�DQQDE
NDHEDMDOH�LPPXQLWHHGL��DJD�WHJHOLNXOW�VHH�QLL�HL�ROH�µ�V}QDV
MXVWLLWVPLQLVWHU�$HJ�

/RNXO||MD�YDOLE�PHHWRGL

6HDGXVHPXXGDWXV�YLVDQGDE�(HVWLVVH�WXOHYLNXNV�NROP
WHDYLWXVY}LPDOXVW��DVXWXVHVLVHQH��DVXWXVHYlOLQH�MD�DYDOLN�HKN
QlLWHNV�DMDNLUMDQGXVVH�S||UGXPLQH�

.}LN�DYDOLNX�VHNWRUL�DVXWXVHG��YlKHPDOW����W||WDMDJD�HWWHY}WWHG�MD
�OH��������HODQLNXJD�NRKDOLNXG�RPDYDOLWVXVHG�SHDYDG�VLVVH
VHDGPD�DVXWXVHVLVHVHG�WHDYLWXVNDQDOLG��3UDNWLNDV�WlKHQGDE�VHH
NLQGODW�LQLPHVW��QlLWHNV�VLVHDXGLLWRULW��NHOOH�MXXUGH�YLKMDMD�VDDE
PLQQD�MD�NHV�WDJDE�WHPD�DQRQ��PVXVH��6�VWHHPL�ROHPDVROX
KDNNDE�NRQWUROOLPD�W||LQVSHNWVLRRQ�

9LKMHW�SHDE�ROHPD�Y}LPDOLN�DQGD�HWWHY}WWH�PllUDWXG�YLLVLO�MD�RPD
QLPH�DOW�Y}L�DQRQ��PVHOW��6DDGXG�LQIRW�HL�Y}L�DVXWXV�OLKWVDOW�NDOHYL

�HSO�GHOÀ�HH
�����������������
�2OLYHU�.XQG
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�.XOWXXULPLQLVWHHULXP
�(VWRQLD�WHDWHU
�$LYDU�0lH
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DOOD�O�NDWD��YDLG�ULNNXPLVHVW�WHDWDMDOH�WXOHE�DQGD�WDJDVLVLGHW
P}LVWOLNX�DMD��QlLWHNV��KH�Y}L�NROPH�NXX�MRRNVXO�

$HJL�V}QXO�WXOHNV�HVPDOW�SURRYLGD�YLKMH�HGDVWDGD�MD�SUREOHHP
ODKHQGDGD�DVXWXVH�VHHVࡐ��.XL�VHOOHJD�KDNNDPD�HL�VDDGD�Y}L�RQ
ULNNXPLVH�WRLPHSDQLMD�LVH�MXKWNRQQDVW��VLLV�MllENL��OH�DLQXOW
RUJDQLVDWVLRRQLYlOLQH�WHDYLWDPLQH�µ

1lLWHNV�EDOOHWLDUWLVW��NHGD�WHDWULMXKW�DKLVWDE��VDDE�WXOHYLNXV
S||UGXGD�YLKMHJD�NXOWXXULPLQLVWHHULXPL�Y}L�W||LQVSHNWVLRRQL�
SROLLWLOLVH�SUHVVL�DOOD�MllQXG�NDQWVOHULW�SHDNV�DJD�NDLWVPD
ULLJLNDQWVHOHL��1HLO�RQ�NRKXVWXV�ORNXO||MD�DQRQ��PVXV�MD�NDLWVH
VDPDO�YLLVLO�WDJDGD�

.DLWVH�ODLHQHE�ND�DMDNLUMDQGXVH�SRROH�S||UGXYDOH�WHDYLWDMDOH��6HGD
QlLWHNV�MXKXO��NXL�YLKMHOH�MlHWL�UHDJHHULPDWD��ULNNXPLQH�RQ
NLLUHORRPXOLQH�MD�YDKHWX�RKXJD��WHNLE�VXUYHPHHWPHWH�UDNHQGDPLVH
RKW�Y}L�RQ�W}HQlROLQH��HW�ULNNXPLVW�HL�NlVLWOHWD�PXLGX�WXOHPXVOLNXOW�

6HH�HL�ROH�QDJX�NROPHDVWPHOLQH�NRKWXSLGDPLQH��HW�SHDG�DOXVWDPDࡐ
PDDNRKWXVW�MD�O}SHWDPD�ULLJLNRKWXV��/RRPXOLNXOW�RQ�LQLPHVHO�DODWL
}LJXV�S||UGXGD�PHHGLD�SRROH��0||QDQ��HW�RQ�MXKWH��NXV�RQ
RWVWDUEHNDP�PHHGLDVVH�S||UGXGD�µ��WOHV�$HJ�

7XOHYLNXV�SROH�NDLWVH�VDDPLVHNV�WlKWLV��PLOOLQH�RQ�YLKMHDQGMD�PRWLLY�
1lLWHNV�NXL�ULLJLDPHWLVW�ODKWL�ODVWXG�W||WDMD�DQQDE�W}HVH�YLKMH
DVXWXVHVLVHVH�NRUUXSWVLRRQL�NRKWD��ODLHQHE�ND�WDOOH�NDLWVH
ROHQHPDWD�VHOOHVW��PLV�PRWLYHHULV�WHGD�VXXG�DYDPD��(HOQ}X��NV
HHVPlUNH�RQJL��HW�IRRNXV�SHDE�ROHPD�V}QXPLO��PLWWH�V}QXPLWRRMDO�

.HV�NDLWVHE�YLKMDMDW"

6HDGXVH�NDLWVH�WlKHQGDE�ULNNXPLVHVW�WHDWDMDOH�VHGD��HW�WHGD�HL�VDD
WDJD�NLXVDWD��1lLWHNV�MlWWD�LOPD�SUHHPLDVW��VDDWD�PDGDODPDOH
W||NRKDOH�Y}L�VXUYHVWDGD�PXXO�YLLVLO��.XL�W||DQGMD�QLL�NlLWXE��VDDE
WD�YDVWXWXVHOH�Y}WWD��6XUYHVWDWXG�LQIROHNLWDMD�VDDE�Y}LPDOXVH�ULLJL
}LJXVDELOH�Y}L�KDNNDE�WHGD�HVLQGDPD�WHLQH�DVXWXV��7UDKYLGH�MD
NDULVWXVWH�WlSVHG�VXXUXVHG�VHOJXYDG�HHOQ}X�NLUMXWDPLVH�NlLJXV�

6DPDO�DMDO�WXOHE�ULNNXPLVHVW�WHDWDMDO�VLOPDV�SLGDGD��HW�NDLWVH
VDDPLVHNV�SHDE�WDO�ROHPD�YLKMH�NRKWD�S}KMHQGDWXG�NDKWOXV�
9DOHNDHEXVWH�HVLWDMDWHOH�NDLWVH�HL�ODLHQH�

6HGD�HL�VDD�Y}WWD�QLL��HW�VHH�RQ�NlWWHPDNVXPDODNDV�²�NXL�PLGDJLࡐ
HL�PHHOGL��VLLV�NDHEDQ�µ��WOHV�$HJ��.D�YDOHNDHEDMD�Y}LE�YDVWXWXVHOH
Y}WWD��QlLWHNV�DYDOGDGHV�WHPD�LVLNX�

0XVW�SHVXµ�MllNV�DVXWXVVHࡐ
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(HVWLV�RQ�O�KLNHVH�DMD�MRRNVXO��KLVNRQGD�UDSXWDQXG�PLWX
ORNXO||PLVMXKWXPLW��9LLPDVHQD�NLUMXWDV�(HVWL�(NVSUHVV�WlQDYX
NHYDGHO��NXLGDV�PLWX�7||LQVSHNWVLRRQL�SUREOHHPLGHVW�DYDOLNXOW
UllNLQXG�W||WDMDW�WXQGVLG�MXKWNRQQD�VXUYHW�Y}L�NRRQGDWL�VRRWXNV�

(VWRQLD�WHDWUL�MXKL�$LYDU�0lHJD�VHRWXG�DKLVWDPLVORRV�HVLQHV
HSLVRRG��NXV�W||WDMDWHOW�0lH�NRKWD�NDHEXVL�VDDQXG�XVDOGXVLVLN
YDLEDOH�NXWVXWL�MD�0lH�DQGLV�WDOOH�NRUUDOGXVHࡐ�MXWXG�O}SHWDGDµ��8XV
VHDGXV�SHDNV�WDJDPD��HW�ULNNXPLVHVW�WHDWDMDW�SROHNV�Y}LPDOLN
YDLJLVWDGD�

1HLO�P}OHPDO�MXKXO�SHDNV�WXOHYDQH�VHDGXVHPXXGDWXV�WDJDPDࡐ
QHLOH�LQLPHVWHOH�NDLWVH�µ�KLQGDV�MXVWLLWVPLQLVWHHULXPL�Q}XQLN�.lWOLQ�
&KULV�.UXXVPDDࡐ��(VWRQLD�SUREOHHP�RQ�YlJD�GHOLNDDWQH�MD
W}HQlROLVHOW�ROHNV�VHH�}LJH�V�VWHHPL�ROHPDVROX�NRUUDO�MXED�DPPX
ODKHQGDWXG�µ

hOH�DDVWD�DHJD�WDJDVL�M}XVWXVLG�VDPDVXJXVHG
YLKMHDQGPLVVHDGXVHG�/lWLV�MD�/HHGXV��/lWLV�Y}WDE�YLKMHLG�NHVNVHOW
YDVWX�ULLJLNDQWVHOHL�

07h�.RUUXSWVLRRQLYDED�(HVWL�WHJHYMXKW�&DULQD�3DMX��WOHV��HW
PLQLVWHHULXPL�SODDQ�YLKMHDQGMDWH�NDLWVH��KWH�VHDGXVVH�NLUMXWDGD�RQ
SRVLWLLYQH��VHVW�DQQDE�LQLPHVWHOH�Y}LPDOXVH�LQIR��KHVW�NRKDVW�NlWWH
VDDGD��.XL�HHOQ}X�VHDGXVHNV�VDDE��SXXGXWDE�VHH�(HVWL�SHDDHJX
NRJX�W||WDYDW�HODQLNNRQGD�

3DMX�V}QXO�RQ�SUREOHHP��HW�(HVWLV�SHHWDNVH�YLKMHDQGPLVW�WLKWL
SHDOHNDHEDPLVHNVࡐ��(NV�PH�LJD�NRUG��NXL�P}QL�XXV�YLKMH
DYDOLNNXVH�HWWH�M}XDE��QlH�VHGD��NXLGDV�VLOGLVWDWDNVH�Y}L
KlELPlUJLVWDWDNVH�QHLG��NHV�RQ�MXOJHQXG�PLGDJL�|HOGD�µ�QHQWLV�WD�

7HDYLWDPLQH�HL�ROH�YLKMHDQGMDOH�NXQDJL�OLKWQH��NXLJL�PLOOHJLSlUDVWࡐ
DUYDWDNVH��HW�RQ��7HJHOLNXOW�WHNLWDE�VHH�YlJD�SDOMX�GLOHPPDVLG�MD�NXL
YLKMHDQGMD�RQ�HQGD�MDRNV�UDVNH�RWVXVH�lUD�WHLQXG�MD�VLLVNL
ULNNXPLVHVW�WHDWDQXG��VLLV�HL�WRKLNV�WHGD�VHOOLVH�DVMD�HHVW�NDULVWDGD�µ

8XV�VHDGXV�DQQDE�YLKMHDQGMDOH�HVPDVH�}LJXVNDLWVH�QlLWHNV�ND�VLLV�
NXL�W||DQGMD�Y}L�YllUNlLWXMD�LVH�VRRYLE�WHGD�KLUPXWDGD�ODLPDPLVH
HHVW�NRKWXVVH�PLQHNXJD�

9DOHNDHEXVWH�ODYLLQL�WHNHW�3DMX�V}QXO�NDUWD�HL�PDNVD��/lWL�NRJHPXV
QlLWDE��HW�VHQL�RQ�ULLJLNDQWVHOHLVVH�VDDEXQXG�YLKMHWHVW�XPEHV����
YDVWDQXG�HHVPlUJLOH��hOHMllQXG�NDHEXVHG�RQ�VDPXWL�ROQXG
DVMDNRKDVHG��NXLG�WXOQXNV�HVLWDGD�P}QH�WHLVH�NDQDOL�NDXGX�

.XQD�W||V�RQ�DOOHV�YlOMDW||WDPLVNDYDWVXV��RQ�HHOQ}X�ORRPLVHV�PLWX
DVSHNWL�ODKWLVHG�
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1lLWHNV�WXOHNV�.RUUXSWVLRRQLYDED�(HVWL�KLQQDQJXO�ODKHQGDGD
N�VLPXV��NDV�YLKMDMD�VDDE�NDLWVH�ND�VLLV��NXL�WD�DQQDE�ULNNXPLVHVW
WHDGD�RPD�RWVHVHOH�MXKLOH��PLWWH�YLKMHNDQDOLVVH��6DPXWL�SHDNV
WDJDPD��HW�VHDGXV�NLQGODVWL�NRKXVWDNV�YDVWX�Y}WPD�ND
DQRQ��PVHLG�YLKMHG��hKWODVL�WXOHNV�P}HOGD��PLV�VDDE�VLLV��NXL
ULNNXPLVHVW�WHDWDE�QlLWHNV��OL}SLODQH��NHO�SROH�W||VXKHW��N�OO�DJD�RQ
DOOXYXVVXKH�

3DMX�KLQQDQJXO�RQ�VHDGXVH�ORRPLVH�MRRNVXO�RRGDWD�YDLGOXVL6ࡐ��HH
HL�OlKH�ULLJLNRJXV�NLQGODVWL�NHUJHOW��VHVW�WHHPD�RQ�SROHHPLOLQH�MD
KXYLU�KPDGH�KXYL�KDNNDE�ROHPD�VXXU��-lUJPLVH�SRROHWHLVH�DDVWD
MRRNVXO�VDDE�VHOOHVW�YlJD�ROXOLQH�SURWVHVV�µ�KLQGDV�WHJHYMXKW�

��3,6,7(.67���
࢒

6HOOHVW�Y}LE�NXMXQHGD�HHVROHYD�SROLLWLND�DDVWD��NV�WXOLVHPDLG
DUXWHOXWHHPDVLG�

࢒

8XV�VHDGXV�SHDNV�WDJDPD��HW�ULNNXPLVHVW�WHDWDMDW�SROHNV�Y}LPDOLN
YDLJLVWDGD�

¬


