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0KRLOOLJK�'LD�GHLILU
+RZ�D�PLVSHOOLQJ�LQ�,ULVK�FDQ�PDNH�IRU�LQWHUHVWLQJ�DPELJXLW\�
&XLUHDGK�DU�D�VK~LOH�G·HDJDUWKyLU�$Q�/~LEtQ JR�UDLEK�URLQQW�ERW~Q�OH�IiLO�y�DP�JR�FKpLOH�DU�QD�
OHDWKDQDLJK�QDRID�VHR�� ¶t�LQD�VKiUVKDPSOD�·�¶&R��&LOO�'DUD�·�¶VHDQPyLU�PDFDUyQDFK·�DJXV�HLOH��
%RW~LQ�FKOy��JDQ�DPKUDV��DJXV�VHR�LQD�JFHDUW�LDG�DU�VRQ�DQ�FKXLEKLV��t LQD�ViUVKDPSOD��&R��&KLOO�
'DUD��VHDQPKyLU�PKDFDUyQDFK��'HLILU�LV�F~LV�OH�KDPVFDtRFKW��DJXV�VLQ�PDU�D�EKt�VD�FKiV�VHR��DFK�
FpQ�GLIUtRFKW��L�QGiLUtUH��DWi�LGLU�ERW~Q�FOy�DJXV�ERW~Q�JUDPDGDt"�
5XG�QHDIDLVHDFK� LV� HD� ERW~Q� FOy� L�P%pDUOD�� VPiO� DU� FKO~�QD� WHDQJD� LV� HD�p� L�EK)UDLQFLV�� F~LV�
PKHDUEKDLOO� DJXV� PKtWKXLVFHDQD� LV� HD� p� L� Q*DHLOJH�� D� EKXtRFKDV� VLQ� DU� GKXO� DJXV� DU�
FKRPKGKpDQDPK�QD� WHDQJD�� ,V� LRQWDFK�DQ�JOpDV� LDG�VpLPKL~�DJXV�XU~�FKXQ�EXQGLIUtRFKWDt�D�
FKXU� LQ� L~O�� DJXV�Gi�EKUt� VLQ� LV�PDLUJ� D�GKpDQIDGK� FLVHDFK�GtREK��$FK�Qt�PDU� D� FKpLOH� JDFK�
FLVHDFK�� 'i� JFXLUIt� ¶iWKUDFK·� LQ� LRQDG� ¶iUWKDFK·� L� OHDEKDU� pLJLQ� Qt� EKHDGK� DQQ� DFK�PDODUW~�
OLWUHDFKD�� VFpDO�HLOH� LV�HD�DWKU~� W~VFKRQVDQ�� WRLVF�JXU�EXQFKRPKDUWKD�EUt�p��0i� Wi�Vt�VL~G� LQD�
VKiUVKDPSOD LQ� LRQDG�D�EKHLWK� LQD� ViUVKDPSOD�� FpQ� FLQHiO� t"�'pJKQpDVDFK�� LV�GyFKD�� FLQHiO� DWi�
PDLWK�JR�OHRU�VD�G~OUD�DFK�QDFK�Q�RLUHDQQ�GRQ�JKUDPDGDFK��PXUD�GHLVPLUHDFKW�OLWHDUWKD�DWi�L�
JFHLVW�
,V�LRPDt�WHDQJD�DWi�DJ�EUDWK�DU�GKLIUtRFKWDt�LQVFQH��DJXV�D�FKXLUHDQQ�LQ�L~O�WUt�WKXLVLO�DJXV�HLOH�
LDG�� 7i� PRGK� RLEUH� Gi� JFXLG� IpLQ� DJ� QD� WHDQJDFKD� &HLOWHDFKD� VQD� F~UVDt� VHR�� UXG� D�
G·IKpDGIDGK�JUXDLP�Qy�JOLRQGDU�DU�DQ�EKIRJKODLPHRLU�GH�UpLU�DQ�VFpLO��DJXV�D�FKRLQQHRGK�DU�D�
IKDLFKLOO�p��%tPLV�EXtRFK�GH�QDFK�EKIXLO�RUDLQQ�GXO�L�QJOHLF�OHLV�DQ�QHRGUDFK��PDU�D�GKpDQDGK�
iU�VLQVLU�IDGy�������

&RLQQtROO�WHDQJD
/RFDO�DXWKRULWLHV�LQ�*DHOWDFKW�DUHDV�WDNH�OLQJXLVWLF�FRQVLGHUDWLRQV�LQWR�DFFRXQW�ZKHQ�JUDQWLQJ�EXLOGLQJ�
SHUPLWV��1RZ�LQFRQVLVWHQFLHV�DUH�DSSDUHQW��
/H� WDPDOO� DQXDV� Wi� VFpDOWD� DU� QD� QXDFKWiLQ� *KDHLOJH� IDRL� FKRLQQtROODFKD� WHDQJD� L� JF~UVDt�
SOHDQiOD��'HLUWHDU��PDU�VKDPSOD��JR�EKIXLO�DFKRPKDUF�OH�FXU�LVWHDFK�FKXQ�DQ %KRLUG�3KOHDQiOD�
L� QJHDOO� DU� FKRLQQtROO� WHDQJD� D� EKDLQHDQQ� OH� WLWKH� QXD� VD� 6SLGpDO�� 1t� t� VHR� DQ� FKpDG� VFpLP�
WLWKtRFKWD� D� WKDUUDLQJ� FRQVSyLG� DU� DQ� GyLJK� VHR� VD� 6SLGpDO� L� PEOLDQD�� ,� Pt� ,~LO� FKHDGDLJK�
&RPKDLUOH�&KRQWDH�QD�*DLOOLPKH�VFpLP�DJXV�JDQ�DRQ�5iLWHDV 7LRQFKDU�7HDQJD�DJ�EDLQW� OpL���
$QVLQ�IXDLU�FRPKODFKW�HLOH�FHDG�WLWKH�D�WKyJiLO�VD�6SLGpDO��EKt�FRLQQtROO�WHDQJD�DJ�EDLQW�OHLV�DQ�
JFHDG�SOHDQiOD��DFK�GHLU�DQ�FRPKODFKW�QDFK�UDLEK�Vp�DJ�EDLQW�OHLV�DQ�JFHDG�LPOtQHDFK��DJXV�Wi�
DFKRPKDUF�GpDQWD�DFX�Gi�UpLU��%D EKHDJ�DQ�PKRLOO�DU�*KU~SD�ÉLWULWKHRLUt�FXU�OHLV�DQ�JFODPSDU�
WUt�D�Q�DLJKQHDFKW�IpLQ�D�FKXU�LVWHDFK��
,V�GtRO�VXLPH�IUHLVLQ�DQ�FHDG�WyJiOD�D�WKXJ�&RPKDLUOH�&KRQWDH�&KLDUUDt�OH�KDJKDLGK�WLWKH�DU�QD�
&~LQWH�L�P%DLOH�DQ�)KHLUWpDUDLJK��DJXV�JDQ�DRQ�FKRLQQtROO�WHDQJD�DJ�EDLQW�OHLV��&KXLU�DQ�IKDLOOt�
VHR� LRQDGK� DU� DQ� WyJiODt� IpLQ�� IHDU� D� EKIXLO� Op� DLJH� OHLV� DQ� Q*DHLOJH�� ,DUUDGK� DLU� 7XDLULVF�
7LRQFKDU� 7HDQJD� D� XOOPK~�� DJXV� E·LQ� GHLUHDGK� DQ� VFpLO�� &KXLU� PR� GKXLQH� LQ� L~O� JR� UDLEK�
GDRLQH�QXD�DJ�WHDFKW�LVWHDFK�OH�WDPDOO GH�EKOLDQWD�DJXV�JXU�OpLU�JR�OHDQIDGK�Vp�VLQ��'DU�OHLV�JR�
UDLEK� DQ�*KDHLOJH� DJ� FXLG� PKDLWK� DFX� DJXV� PHDV� DFX� DU� GK~FKDV� QD� KiLWH�� DJXV� JR� UDLEK�
WiEKDFKW�DU�OHLWK�OHR�L�JF~UVDt�JHLOOHDJDLU�DJXV�VyLVLDOWD��'~LUW�Vp�IUHLVLQ�JR�Q�LRPSDtRGK�FODQQ�
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QD�QGDRLQH�~G LQD�¶JFDLQWHRLUt�G~FKDLV·���0iV�PDU�VLQ�DWi�DQ�VFpDO��FpQ�Ji�D�EKHDGK�OH�FRLQQtROO�
WHDQJD"�$JXV�PiV� SREDO� DQ�ODJ�*DHLOJH� D� EKt� DQQ�� QDFK� Q�LRPSyLGtV� DU� DQ�P%pDUOD� DU� DRQ�
FKXPD"�'~LUW�DQ�&KRPKDLUOH�JXUEK�LDG�WRUWKDt�QD�WXDLULVFH�WLRQFKDU�WHDQJD�IpLQ�ED�FK~LV�OHLV�
DQ� JFLQQHDGK� VD� FKiV� iLULWKH� VHR�� DJXV� JXU� GKHDFDLU� DQ� FRLQQtROO� D� FKXU� L� EKIHLGKP� JDQ�
EKHDUWDV�QiLVL~QWD�

$Q�WHDQJD�VDQ�LQFKLQQ
$�QHZ�VWXG\�VKRZV�D�UHPDUNDEOH�FKDQJH�LQ�WKH�EUDLQV�RI�ELOLQJXDO�SHRSOH��
6FpDO� FKXJDLQQ�y�QD�KHRODLWKH�� DQ� Wp�D�EKIXLO� DQ�Gi� WKHDQJD�DLJH� WDJDQQ�DWKU~� VXQWDVDFK�DU��
EKDOO�iLULWKH�LQD�LQFKLQQ�Gi�EKDUU��DJXV�Gi�OXDLWKH�LQD�VKDRO�D�G·IKRJKODLP�Vp�DQ�GDUD�WHDQJD�LV�
HD�LV�Py�PpLG�D�EKDLOO�VLQ��0i�IKRJKODLPtRQQ�W~�WHDQJD�HLOH�WDU�pLV�GXLW�F~LJ�EOLDQD�LV�WUtRFKD�D�
FKXLU�GtRW Qt�EKtRQQ�DQ�W�DWKU~�FKRPK�VXQWDVDFK�VLQ��
%KDLQ� QpDUHRODLWKH� y� &KROiLVWH� QD� K2OOVFRLOH� L� /RQGDLQ� IHLGKP� DV� VFU~G~� LQFKLQQH� FKXQ�
VWDLGpDU�D�GKpDQDPK�DU�FK~LJ�GKXLQH�LV�ILFKH�D�UDLEK�DRQ�WHDQJD�DPKiLQ�DFX��DU�FK~LJ�GKXLQH�
LV� ILFKH� D� G·IKRJKODLP� WHDQJD� HLOH� URLPK� FK~LJ� EOLDQD� G·DRLV� DJXV� DU� WKUt� GKXLQH� LV� ILFKH� D�
G·IKRJKODLP�WHDQJD�HLOH� WDU�pLV�F~LJ�EOLDQD� LV� WUtRFKD��%Kt�%pDUOD�DFX�XLOH�y�GK~FKDV�DJXV�DQ�
VFRODtRFKW� FKpDQQD� RUWKX�� 7KiLQLJ� DQ� PpDG~� ED� PKy� DU� QD� FHDOOD� VD� FKRLUWpLV� SKDLULDWDFK�
tRFKWDUDFK�FKOp LQ�LQFKLQQ�QD�QGDRLQH�D�G·IKRJKODLP�DQ�GDUD�WHDQJD�JR�KyJ��,V�p�DQ�FKLDOO�DWi�
OHLV�VHR�Qi�JXU�IpLGLU�OtRIDFKW�GXLQH�D�PKHDV�WUt�PKpLG�DQ�DWKUDLWKH�D�VFU~G~��,V�GyFKD�JXU�PyU�
DQ�JDU�GXLW�WHDQJD�D�IKRJKODLP�JR�OXDWK�L�GR�VKDRO�PiV�PLDQ�OHDW�WHDQJDFKD�HLOH�D IKRJKODLP�
LQD�GKLDLGK�VLQ��Wi�DQ�W�XOOPK~�GpDQWD��1t�ILRV��iIDFK��DQ�EKIXLO�DQ�W�DWKU~�DJ�EUDWK�DU�XLPKLU�
QD� JFHDOO�� DU� WKRLUW� QD� JFHDOO� Qy� DU� QD� QDVFDQQD� LGLU� QD� FHDOOD�� DJXV� Wi� Ji� OH� VWDLGpLU� QtRV�
FUXLQQH�Gi�EKDUU�
7iWKDU�FKXQ�VWiLGpDU�D�GKpDQDPK�DQRLV DU�GKDRLQH�DU�GHDFDLU�GyLEK� WHDQJDFKD�D� IKRJKODLP�
IpDFKDLQW�DQ�EKIXLO�D�ULDQ�VLQ�DU�D�Q�LQFKLQQ��'pDQIDU�VFU~G~�IUHLVLQ�DU�GKDRLQH�D�EKIXLO�PyUiQ�
WHDQJDFKD�DFX�IpDFKDLQW�DQ�EKIXLO�EDLQW�DLJH�VLQ�OH�PpLG�DQ�DWKUDLWKH�����

&RJDGK�QD�Q'RPKDQ
$�FRVPLF�VWRUP LV�UDJLQJ�HLJKW�PLOOLRQ�OLJKW�\HDUV�DZD\�� DQG�LI�ZH�OLYH�ORQJ�HQRXJK��ZH�PLJKW�VHH�RQH�
KHUH�
6D�UpDOWEKXtRQ�+tRGUD� Wi�GKi�PKRJDOO�ROOPKyUD�UpDOWUDt�DJ� WHDFKW�VDODFK�DU�D�FKpLOH�� ,V�EHDJ�
GXLQH� VHDFKDV� QD� UpDOWHRODLWKH� D� G·IKpDGIDGK� DQ� W�LRPEKXDODGK� D� IKHLFHiLO�� Wi� Vp� DJ� WLWLP�
DPDFK�yFKW�PLOOL~Q�VRODVEKOLDLQ�XDLQQ��5XG�QHDPKFKRLWLDQWD�DQQ�IpLQ�p�² GH�JKQiWK�JDEKDQQ�
QD�UpDOWUDt� WKDU�D�FKpLOH�� ,V� LRQDQQ�VRODVEKOLDLQ�DJXV�DQ�W�DFKDU�D� LPtRQQ�VRODV� L�ULWK�EOLDQD�²
��������[����� PpDGDU�Qy�EHDJQDFK�Vp�PKLOOL~Q�PLOOL~Q�PtOH�VOt��DJXV�Wi�DQ�W�LRPEXDODGK�IpLQ�
WUt�PKLOOL~Q�VRODVEKOLDLQ�DU�OHLWKHDG��
,V� FRV~LO� JR� EKIXLO� WLPSHDOO� PtOH� UpDOWUD� VD� PKRJDOO� LV� Py� DFX� DJXV� JDQ� DFK� WUt� FKpDG� VD�
PKRJDOO�LV�O~��7i�DQ�FHDQQ�~G�FKRPK�PyU�OH�PRJDOO�9LUJR��D�EKIXLO�%HDODFK�QD�%y )LQQH�DU�D�
FKLXPKDLV��,V�IDGD�DWi�D�IKLRV�DJ�QD�UpDOWHRODLWKH�JR�UDLEK�QD�UpDOWUDt�DJ�GXO�L�JFRLQQH�D�FKpLOH�
OiLPK� OH�+tRGUD��PDU�DWi� LQ�iLWHDQQD�pLJLQ�HLOH�� DFK�DQRLV� LV� IpLGLU� ViUHRODV�D� IKiLO�y� HDFKWUD�
+tRGUD� L� GWDREK� IKiV� DJXV� FKRPKGKpDQDPK� QD� UpDOWUDt� IDGy�� D� EKXtRFKDV� VLQ� DU� UpDGODQQ�
;00�1HZWRQ�DU�OHLV�DQ�Q*QtRPKDtRFKW�(RUSDFK�6SiLV�t�
$Q�EKIpDGIDGK�D� OHLWKpLG�GH� WKLPSLVWH� WLWLP�DPDFK�DQVHR"�&LQQWH�² L�JFHDQQ�VHDFKW�PLOOL~Q�
EOLDLQ�� *R� GWt� VLQ� Qt� EKHLGK� OH� IXODLQJW� DJDLQQ� DFK� QD� JQiWKWKXEDLVWt� ² FRJDGK�� JRUWD� DJXV�
JDODU��,GLU�DQ�Gi�OLQQ�OHDQIDLGK�QD�UpDOWUDt�RUWKX�DJ�EDVFDGK�D�FKpLOH�L�QGXLEKHDJiQ�DQ�VSiLV��
LRPEKXDODGK� ROOPKyU� LPLJpLQL~LO� DU� GKHDFDLU� D� PKpLG� D� VKDPKO~�� DJXV� D� G·IKpDGIDGK�
GRPKDLQ�D�VFULRV�
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2LOHiQ�DJXV�RLOHiQ�HLOH�
$WWHQWLRQ�LV�GUDZQ�LQ�D�(XURSHDQ�FRXUW�WR�WKH�FROOXVLYH�PLVXVH�RI�VWDWH�SRZHU�
,V�PLQLF�L�VWDLU�DQ�GRPKDLQ�D�ULQQHDGK�GDRLQH�D�GKtELUW�DU�PKDLWKH�OH�VWiW�pLJLQ��'KpDQDGK�QD�
5yPKiQDLJK� p�� DJXV� ULQQH� WtRUiQDLJK� iU� OLQQH� IpLQ�p�� DFK�Qt�EKHDGK�V~LO� DJDW�JR�QGpDQIDGK�
WtRUWKD� GDRQODWKDFKD� OLREUiODFKD� p�� 1XDLU� D� FKXDLJK� LULVHRLUt� L� PEXQ� WDLJKGH� VD� &KDUWODQQ�
1iLVL~QWD�L�:DVKLQJWRQ�DJXV�LQ�2LILJ�1iLVL~QWD�QD�G7DLIHDG�L�/RQGDLQ��iIDFK��WKiLQLJ�VLDG�DU�
GKURFKREDLU�ED�GKHDFDLU�D�VKDPKO~��
7i�'LHJR�*DUFLD�DU�FKHDQQ�GH����RLOHiQ�LQ�RLOHiQUDFK�&KDJRV�VDQ�$LJpDQ�,QGLDFK��&RLOtQHDFKW�
%ULRWDQDFK�p� L� UpLJL~Q� ItRUiODLQQ��7i�GDRLQH� LQD�JFyQDt�DU�'LHJR�*DUFLD�yQ���~�KDRLV� L� OHLWK��
DQXDV�JR�GWt�QD�VHDVFDLGt�EKt�VUiLGEKDLOWH�DQQ��VFRLO��WHDPSDOO��LDUQUyG�IpLQ��7i�GDRLQH�DQQ�JR�
IyLOO��DFK�Qt�EKDLQHDQQ�OHLV�DQ�iLW�y�GK~FKDV��&XLG�G·IKyUVDt�PtOHDWD�QD�6WiW�$RQWDLWKH�LV�HD�LDG��
DJXV� UXDLJHDGK� SREDO� GKi� PKtOH� GXLQH� FKXQ� VOt� D� GKpDQDPK� GyLEK� ² VRFU~� D� ULQQH� DQ�
%KUHDWDLQ�DJXV�0HLULFHi�OH�FKpLOH��
7KRVDLJK�DQ�VFpDO�VQD�VHDVFDLGt�QXDLU�D�EKHDUWDLJK�5LDOWDV�QD�%UHDWDLQH�DU�QD�KRLOHiLQ�D�EKiQ~�
FKXQ�~ViLG�PKtOHDWD�D�EKDLQW�DVWX��%Kt�'LHJR�*DUFLD�OH�¶JODQDGK·��FXPDGK�VFpDO�QDFK�UDLEK�L�
PXLQWLU� QD� KiLWH� DFK� RLEULWKH� IiLQ� �DGPKDtRGK� JR� SUtREKiLGHDFK� JXU� EKUpDJ� DU� IDG� p�� DJXV�
PDUDtRGK�D�JFXLG�PDGUDt� OH�JiV�PDU�UDEKDGK��%D� OHRU� OHLG��FXLUHDGK�QD�KRLOHiQDLJK�DU�ERUG�
ORLQJH�� LGLU� PKQi�� SKiLVWt� DJXV� IKLU�� DJXV� IiJDGK� L� ESUtRV~Q� VQD� 6H\FKHOOHV� LDG� Qy� JXUEK�
IKpLGLU�LDG�D�WKDEKDLUW�JR�GWt�2LOHiQ�0KXLUtV��'·IKiJ�DQ�GtELUW�D�ULDQ�JR�GRPKDLQ�RUWKX��SiLVWt�
DJ� IiLO�EKiLV�� IpLQPKDU~��GtIKRVWDtRFKW��GUXJDt�� VWULDSDFKDV�² IDGKEDQQD�QDFK�UDLEK�FRLWLDQWD�
VD�EKDLOH��
'~LUW�DQ�$LUHDFKW�&KRVDQWD�LQD�GKLDLGK�VLQ�QDFK�UDLEK�SLRF�LQD�JFXLG�WDLIHDG�IDRL�GKDRLQH�D�
GKtELUW��QD�IHLGKPHDQQDLJK�D�ULQQH�DQ�JQtRPK�FKHLO�VLDG�DQ�VFpDO�DU�DQ�E3DUODLPLQW�DJXV�DU�DQ�
J&RPKGKiLO�0KHLULFHiQDFK�DUDRQ��DJXV�FHLOHDGK�F~LWHDPK�IpLQ�DU�QD�KRLOHiQDLJK��$QVLQ�� VD�
EKOLDLQ�������EDLQHDGK�IHLGKP�DV�RUG~�5tRJD�FKXQ�LDG�D�FKRVF�JR�GHR�DU�WKHDFKW�DU�DLV��$FK�
QRFKWDGK�DQ�VFpDO�GH�UpLU�D�FKpLOH��D�EKXtRFKDV�VLQ�DU�LULVHRLUt�DU�QyV�-RKQ�3LOJHU
)DRL�OiWKDLU�Wi�FiV�QD�Q�RLOHiQDFK�i�WKDEKDLUW�RV�FRPKDLU�&K~LUW�(RUSDFK�QD�J&HDUWD�'DRQQD��
&XPD� FpQ� WRUDGK� D� EKHLGK� DLU� VHR�� OpLULJK� JDFK� DU� WKDUOD� EUt� DQ� WVHDQ�QDWKD�� 0i� EKtRQQ�
PRUiOWDFKW�DJXV�FXVSyLUt�VWiLW�LQ�DFKUDQQ�OH�FKpLOH� EtRQQ�DQ�EXD�DJ�FXVSyLUt�VWiLW����
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/RQJD
,ULVK�PDULWLPH�WUDGH��LQ�WKH���WKFHQWX\��
$U� IHDGK� DQ� ��~� KDRLV� EKt� FXDQWD� QD� KeLUHDQQ� OiQ�GH� ORQJD�� LDG� EHDJ� JR� OHRU� GH� UpLU� VKODW�
WRPKDLV� DQ� ODH� LQQLX�� FODRQDGK� DFX� FKXQ�GXO� L�PpLG� OH�KLPHDFKW� DLPVLUH�� DFK�JDQ� DRQ� WRLUW�
PKyU�LRQWX�JR�IL~�L�QGHLUHDGK�QD�KDRLVH��7LOH�DUG�RUWKX��D�Gy�Qy�D�WUt�GH�FKUDLQQ�LRQWX��FiEiQ�
F~QJ� GRQ� PKiLVWLU�� DJXV� PLRQHRODV� DLJH� VLQ� IDRL� QD� FXDQWD� VD� EKDLOH� DJXV� L� JFpLQ�� DJXV�
IRLUHDQQ� EKHDJ� JDQ� VyF~O�� %·DQQDPK�ED� OHLV� QD� FHDQQDLWKH� IpLQ� QD� ORQJD�� E·IKHDUU� OHR� LDG D�
EKHLWK�DU�OpDV�DFX���
/RQJD� LDG� GHQ� VDJKDV� DWi� OH� IHLFHiLO� L� VFHLWVH� D� ULQQHDGK� VD� ��~� KDRLV� GH� FKXDQ� &KDUUDLJ�
)KHDUJKDLV�� DJXV� LV� GtRO� VSpLVH� DQ� FKXPD� DWi� DU� DQ� ORQJSKRUW� IpLQ�� DQ� ¶FDVWHOO·� FRLV� IDUUDLJH�
DJXV�URLQQW�IRLUJQHDPK�JDQ�GtRQ�OHQD�DLV��GKi�GKDLQJHDQ�GpDJ��WRZHU�KRXVHV DQ�%KpDUOD��DJXV�
URLQQW� WLWKH�PyUD� HLOH� LQ� pLQHDFKW� OH� QHDUW� ERWKiQ�*DHODFK�� VHDQPKDLQLVWLU� DJXV� WHDPSDOO� DU�
LPHDOO�QD�KiLWH��%DLOH�PyU�¶6DVDQDFK·�p��DFK�QHDUW�*DHLOJH�OH�FORLVWHiLO�DQQ��,V�GyLJK�JR�PEHDGK�
PDUJDGK� DQQ��PXLQWLU� QD� WXDLWKH� DJ� SOyG~� LVWHDFK� OHQD� JFXLG� EHLWKtRFK� DJXV� OH� KHDUUDt� GH�
GKpDQW~V�QD�WXDLWKH��7i�Fp�DQQ�DWi�GpDQWD�GH�FKORFKD�FDUQWKD���VDJKDV�FUDQQDLJK�LQD�WLPSHDOO��
DJXV� GKi� ORQJ� EKHDJD� DU� DQFDLUH� OHQD� KDLV�� 7i� GKi� FKUDQQ� VD� ORQJ� LV� Py� DFX�� FUDQQ� IDGD�
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VSUHRLGH FKXQ�WRVDLJK��VHRO�PyU�DJXV�VHRO�XDFKWDLU�DU�DQ�JFUDQQ�PyU��LDG�FRUQWKD�DJXV�VODW�DQ�
WVHRLO�PKyLU�tVOLWKH��PDU�ED�JKQiWK�L�JFDODGK��VHRO�ODLGtQHDFK�FRUQWKD�DU�DQ�JFUDQQ�GHLULGK��7i�
LDUUDFKW�GpDQWD�DU�DQ�ULJtQ�D� OpLUL~��VWDJKDQQD��WDFDt��VFUL~WDt��KiLOOpLU��6HR�DQ�VDJKDV�ORLQJH�D�
WKXJDGK�HDUUDt�y�FKXDQ�JR�FXDQ��
%Kt� QD� FHDQQDLWKH� JQyWKDFK� L� P%DLOH� ÉWKD� &OLDWK�� L� J&RUFDt�� L� E3RUW� /iLUJH� DJXV� VQD�
VHDQFKDWKUDFKD�HLOH��DJXV�FXQWDV�DU�D�JFXLG�ORQJ�i�EKUHDFDGK�DU�QD�OHDEKDLU�DJ�OXFKW�FXVWDLP�
DJ�%ULRVWy��3O\PRXWK��3RROH�DJXV�ORQJIRUW�HLOH�6KDVDQD�² IRLQVt�DU�EKDLQ�VFROiLUt��OHLWKpLGt�$GD�
/RQJILHOG��WDLUEKH�DVWX�OH�OpDUJDV�D�WKDEKDLUW�DU�FK~UVDt�WUiFKWiOD��

7KH�[LLLWK�RI�0DUFKH��,Q�WKH�(OL]DEHWK�RI�:DWHUIRUG�RI�WKH�EXUWKHQ�RI�[[[�WRQQHV��0DVWHU�
5LFKDUG�.HOO\�IURP�:DWHUIRUG�WR�+DPSWRQ��)IRU�+HQU\�)DJDQ�RI�:DWHUIRUG��PDVWHU��WK\UWHQH�
UHPQDQWHV�PDNLQJH�HLJKWH�SHHFHV�RI�IU\]H��WZHQW\�O\WOH�PDQWHOOHV�DQG�V\[H�UXJJ�JRZQHV�

&XLG�GHQ�VDRO�*DHODFK�ED�HD�QD�ORQJD�VHR�DJXV�DQ�WUiGiLO�D�EKt�DU�VL~O�DFX��EKtRGK�*DHLOJH�i�
ODEKDLUW� JR� IRUOHDWKDQ� L� P%DLOH� ÉWKD� &OLDWK� IpLQ�� DU� QD� FpDQQD�� VQD� VUiLGHDQQD�� VQD� WLWKH�
WiEKDLUQH��$V�QD�WLDUQDLV�*KDHODFKD�D�WKDJDGK�QD�KHDUUDt�D�WKXJDGK�QD�ORQJD�VHR�DQRQQ�OHR��
VHLWKt��RODQQ��DGKPDG��QD�IDOODLQJt�PyUD�*DHODFKD�D�FKRVQyGK�DU�DQ�WVtRQ�ED�GKpLQH�WK~��DJXV�
DQ�pLOHDPK�RUWKX�WKDU�OHDU��7KXJDGDtV�HDUUDt�PtQH�DU�DLV�OHR��DQ�ItRQ�JR�KiLULWKH��
&~UVDt�FUHLGLPK�DJXV�WUiGiOD�D�FKHDQJDLO�eLUH�DJXV�DQ�(RUDLS�Gi�FKpLOH��/RQJD�DJ�WULDOO�DU�DQ�
6SiLQQ�OH�ODVWD��DJXV�*DHLOJH�QD�JUpLQH�DJ�D�EKIRLUHDQQ�Gi�EKDUU��$Q�HRODV�DJ�QD�PiLVWUt�IDRL�
FK~UVDt�WKDOO��UXG�D�FKXLU�IHLGKPHDQQDLJK�QD�%DQUtRQD�i�JFHLVWL~�OH�OLQQ�DQ�&KDEKODLJK�0KyLU��
² DQ�$UPDGD��/HDWKQ~�DU�DQ�G~FKDV�ED�HD�DQ� WUiGiLO�� FXOW~U� IDUUDLJH�D� UDLEK�*DHLOJH��%pDUOD��
2OODLQQLV��6SiLQQLV�DJXV�HLOH�PHDVFWKD�WUtG���
7KiLQLJ� DQ� WDODPK� L� VHLOEK� WLDUQDt� QXD� VD� ��~� KDRLV�� DJXV� EKt� DQ� WtU� VXDLWH� Gi� UpLU�� UXG� D�
FKXLUHDGK�DV�GR�QD�FHDQQDLWKH��DFK�QtRU�VWDG�DQ�PKXLUWKUiFKWiLO�DU�IDG��%Kt�QD�ORQJD�DJ�GXO�L�
EKIHDEKDV�� DFK� EKt� VDRO� DQ� PKDLUQpDODLJK� PDU� D� EKt� ULDPK�� GURFKFKRWK~�� FRQW~LUW��
VtRUIKOLXFKUDV�� $JXV� EKt� FRQW~LUW� QHDPKFKRLWLDQWD� DQQ�� IRJKODLWKH� PDUD� DV� DQ� $LOJpLU��
IRJKODLWKH�DUEK�(RUSDLJK�LDG�IHLQ�y�FKHDUW�JR�PLQLF�DJXV�QiU�GKDGD�DFX�GXO�y�WKXDLGK�DU�ORUJ�
FUHLFKH��,DGVDQ�D�G·IKXDGDLJK�ORQJ�GDUEK�DLQP�DQ�¶.HVWUHO· LQ�DLFH�OH�3RUW�/iLUJH�DJXV�D�WKyJ�
DEKDLOH� OHR� t�� DFK� �UXG� DE� DQQDPK�� � G·pLULJK� OHLV� DQ� JFUL~� DQ� ORQJ� D� JKDEKiLO� DUtV� DJXV� t� D�
WKDEKDLUW�DEKDLOH���

�����������

&ROLQ�5\DQ
FROJHU#DWR�JRY�DX


