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: DUW\NXOH W\P SU]\JOąGDP VLĊ ]DVDGQLF]HM GOD MĊ]\NRZHJR REUD]X ĞZLDWD
RSR]\FML PLĊG]\ VZRLP L REF\P Z SU]\NáDGRZ\FK WHNVWDFK SU]\QDOHĪQ\FK
GR SROVNLHJR L QLHPLHFNLHJR G\VNXUVX LGHRORJLF]QHJR �SROLW\F]QHJR�� =D YDQ
'LMNLHP SU]\MPXMĊ� ĪH FKDUDNWHU\VW\F]QH GOD G\VNXUVX LGHRORJLF]QHJR MHVW
XVWDOHQLH L UHSURGXNFMD UR]UyĪQLHQLD PLĊG]\ JUXSą ZáDVQą D LQQ\PL JUXSDPL�
)XQNFMą G\VNXUVX LGHRORJLF]QHJR MHVW OHJLW\PL]DFMD G]LDáDĔ L SU]HNRQDĔ JUXS\
ZáDVQHM RUD] GHOHJLW\PL]DFMD G]LDáDĔ L SU]HNRQDĔ LQQ\FK JUXS�

: SRSXODUQ\FK F]DVRSLVPDFK SROVNLFK L QLHPLHFNLFK� WUDNWXMąF\FK R WHPD�
WDFK SROLW\F]Q\FK � :SURVW L 6SLHJHO� WDNLH SRMPRZDQLH VZRMHJR L REFHJR Z\GDMH
VLĊ E\ü DNFHSWRZDQH� .RQNUHW\]DFMD DEVWUDNF\MQ\FK SRMĊü VZyM L REF\ SU]\ W\P
QLH MHVW� VWDáD� D UDF]HM IXQNFMRQDOQLH ]PLHQQD� ]DOHĪQLH RG WHJR� NWR PD E\ü SR�
VWU]HJDQ\ MDNR QDOHĪąF\ GR JUXS\ ZáDVQHM� D NWR PD E\ü ] QLHM Z\áąF]RQ\�

�� 7\WXáRZ\ F\WDW SRFKRG]L RG 0HWXVDOLNVD ² ERKDWHUD F\NOX R $VWHULN�
VLH� NWyU\ ]GDQLH WR� ZHGáXJ SU]HND]yZ� Z\SRZLHG]LDá Z ��� URNX SU]HG QD�
URG]HQLHP &KU\VWXVD� 5R]UyĪQLHQLH PLĊG]\ VZRLP � URG]LP\P L REF\P MHVW
JáĊERNR ]DNRU]HQLRQH Z SUDNW\NDFK NXOWXURZ\FK ZLHOX VSRáHF]QRĞFL OXG]�
NLFK� -HJR EDGDQLH MHVW F]ĊĞFLą VNáDGRZą UyĪQ\FK SURJUDPyZ QDXNRZ\FK�
3V\FKRORJLD VSRáHF]QD� NWyUD QD GáXJL F]DV ]GRPLQRZDáD WHQ WHPDW� SRG�
NUHĞOD UROĊ VWHUHRW\SyZ ]RULHQWRZDQ\FK QD JUXS\ VSRáHF]QH L LFK F]áRQNyZ
L VáXĪąF\FK GR WZRU]HQLD RSR]\FML LQ�JURXS L RXW�JURXS�� 7DNĪH Z EDGDQLDFK
L

� 3RUyZQDM DNWXDOQH EDGDQLD ] ]DNUHVX DQDOL]\ UR]PyZ L G\VNXUVX� QS� &]\ĪHZVNL
L LQ� ����� 4XDVWRII ����� V� ����
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MĊ]\NRZHJR REUD]X ĞZLDWD DQWURSRFHQWU\F]QD RSR]\FMD ÄVZyM ² REF\´ RG�
JU\ZD GXĪą UROĊ��

� 3RUyZQDM QS� %DUWPLĔVNL ����� V� ���
� .XUF] ����� V� ���
� 6]DFNL ����� V� ���
� ,ELG�� V� ���
� YDQ 'LMN ����� V� ���
� ,ELG�� V� ��
� 9DQ 'LMN GRVWU]HJD WX DQDORJLH ] MĊ]\NLHP�

: VZRLP SRMPRZDQLX ĞZLDWD F]áRZLHN NLHUXMH VLĊ ]DVDGą� ĪH WR� FR RFH�
QLDQH QHJDW\ZQLH� ]RVWDMH WHQGHQF\MQLH� FKRü QLH Z\áąF]QLH� SU]\SRU]ąGNR�
ZDQH REFHPX��� -HU]\ 6]DFNL Z DUW\NXOH ]DPLHV]F]RQ\P Z *D]HFLH :\ERU�
F]HM Z\UDĪD SRJOąG� ĪH RGJUDQLF]HQLH REFHJR RG VZRMHJR L QDGDQLH QHJD�
W\ZQHJR ZDUWRĞFLRZDQLD REFHPX VSU]HFLZLD VLĊ RJyOQLH DNFHSWRZDQHM Z VSR�
áHF]HĔVWZDFK ]DFKRGQLFK PRUDOQRĞFL RSDUWHM QD GRNWU\QLH FKU]HĞFLMDĔVNLHM�
ZHGáXJ NWyUHM ĪDGHQ F]áRZLHN QLH SRZLQLHQ E\ü WUDNWRZDQ\ OHSLHM OXE JRU]HM
W\ONR ] SRZRGX SU]\QDOHĪQRĞFL GR WHM F]\ LQQHM JUXS\� .RVPRSROLW\]P� NWy�
U\P SUyEXMH VLĊ ]DVWąSLü PRUDOQLH PQLHM ZDUWRĞFLRZą LGHRORJLĊ SDWULRW\]PX�
Z\GDMH VLĊ 6]DFNLHPX E\ü XFLHF]Ną Z LQQą LGHRORJLĊ� NWyUD ]DOHFD NV]WDáFHQLH
Z VRELH Ä]GROQRĞFL WUDNWRZDQLD ZV]\VWNLFK OXG]L WDN� MDN JG\E\ QDOHĪHOL GR
MHGQHM ZLHONLHM URG]LQ\�´� 2EHFQ\ V\VWHP Z\FKRZDQLD QLH SU]\EOLĪD ZHGáXJ
QLHJR WHJR LGHDáX� OHF] ]DGRZDOD VLĊ SU]HND]\ZDQLHP SDWULRW\]PX Z WUDG\�
F\MQHM IRUPLH�

: DUW\NXOH W\P FKFLDáE\P SRND]Dü QD SRGVWDZLH Z\EUDQ\FK WHNVWyZ
SROVNLFK L QLHPLHFNLFK� SRFKRG]ąF\FK ] SUDV\ Z\VRNRQDNáDGRZHM� MDN MHVW
WUDNWRZDQD RSR]\FMD PLĊG]\ URG]LP\P L REF\P�

�� 5R]G]LHODQLH OXE ĞZLDGRPH QLHUR]G]LHODQLH URG]LPHJR L REFHJR MHVW
NZHVWLą LGHRORJLF]Qą� : G\VNXUVLH SXEOLF]Q\P DNFHSWXMH VLĊ SHZQH LGHRORJLH�
NWyU\FK SU]HND] VSRáHF]Q\ ] NROHL ZSá\ZD QD LFK XWUZDOHQLH� &R WR MHGQDN
]QDF]\ ² DNFHSWRZDü LGHRORJLĊ"

7� YDQ 'LMN WUDNWXMH LGHRORJLH MDNR V\VWHP\ SU]HNRQDĔ� ZLĊF MDNR ]MD�
ZLVNR R QDWXU]H NRJQLW\ZQHM� ,GHRORJLH Vą FOXVWHUV RI EHOLHIV LQ RXU PLQGV���
NWyUH VáXĪą MDNR EDVLV RI WKH VRFLDO UHSUHVHQWDWLRQV VKDUHG E\ PHPEHUV RI
D JURXS�� ,GHRORJLF]QH Vą WDNLH ]HVSRá\ �FOXVWHUV� SU]HNRQDĔ� NWyUH NRQVW\�
WXXMą UR]UyĪQLHQLD Z UDPDFK WDNLFK SDUDPHWUyZ� MDN SU]\QDOHĪQRĞü GR JUXS\��
G]LDáDOQRĞü� FHOH� QRUP\ L ZDUWRĞFL� KLHUDUFKLD L ]DVRE\ �UHVRXUFH�� 3U]HNR�
QDQLD LGHRORJLF]QH IXQNFMRQXMą QD SR]LRPLH JUXS\� 'ODWHJR QLH PD VHQVX
PyZLü R LGHRORJLDFK LQG\ZLGXDOQ\FK� PRĪQD MHGQDN PyZLü R LQG\ZLGXDO�
QHM IRUPLH LGHRORJLL Z\QLNDMąFHM ] Z\ERUyZ VXELHNW\ZQ\FK�� 2ERZLą]XMąFH
Z PRMHM JUXSLH SRJOąG\ QD WHPDW 7XUNyZ PRJą RGG]LDá\ZDü QD PRMH ]DFKR�
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ZDQLH ZREHF WXUHFNLFK VąVLDGyZ� D PRMH NRQWDNW\ ] WXUHFNLP VąVLDGHP PRJą
SURZDG]Lü GR WHJR� ĪH ]ZHU\ILNXMĊ SRJOąG\ PRMHM JUXS\ QD WHPDW 7XUNyZ�
2VRELVWH LQG\ZLGXDOQH GRĞZLDGF]HQLH PRĪH RGHJUDü ]QDF]ąFą UROĊ Z UHSUR�
GXNFML L SU]HNV]WDáFDQLX LGHRORJLL�

'OD ]DFKRZDĔ NRPXQLNDF\MQ\FK ZDĪQ\ MHVW� RERN GRĞZLDGF]HĔ LQG\ZL�
GXDOQ\FK L SRG]LHODQ\FK VSRáHF]QLH SU]HNRQDĔ� SU]\MĊW\ SU]H] XF]HVWQLNyZ
PRGHO NRQWHNVWRZ\� :Sá\Z QD SU]HELHJ G\VNXVML PD QLH NRQWHNVW Z FDá\P
VZRLP ERJDFWZLH OHF] WR� FR XF]HVWQLF\ SRVWU]HJDMą Z QLP MDNR UHOHZDQWQH�
&]\QQLNDPL RGG]LDáXMąF\PL QD NRQVWUXNFMĊ PRGHOX NRQWHNVWRZHJR Vą� WHPD�
W\F]QD GRPHQD G\VNXUVX� JDWXQHN PRZ\ ] ZSLVDQ\PL ZHĔ LQWHQFMDPL� RNR�
OLF]QRĞFL F]DVX L PLHMVFD� UROH NRPXQLNDF\MQH� ]DZRGRZH L VSRáHF]QH XF]HVW�
QLNyZ G\VNXUVX�

'\VNXUV LGHRORJLF]Q\ Z\UyĪQLD VLĊ W\P� ĪH SHáQL IXQNFMĊ OHJLW\PL]DFML
G]LDáDĔ JUXS\ ZáDVQHM L GHOHJLW\PL]DFML G]LDáDQLD LQQ\FK� 7\SRZH VWUDWHJLH
VáXĪąFH WHM IXQNFML WR SRGNUHĞOHQLH GREU\FK VWURQ ÄZáDVQ\FK´ L ]á\FK VWURQ
ÄLQQ\FK´ RUD] XNU\ZDQLH ]á\FK VWURQ ÄZáDVQ\FK´ L GREU\FK VWURQ ÄLQQ\FK´�
9DQ 'LMN UHSUH]HQWXMH SRJOąG� ĪH G\VNXUV LGHRORJLF]Q\ Z ]DFKRGQLRHXUR�
SHMVNLFK ĞURGNDFK PDVRZHJR SU]HND]X FKDUDNWHU\]XMH SRVWDZD L]RORZDQLD
L G\VNU\PLQDFML REF\FK� SRGF]DV JG\ SRVWDZ\ ]GHF\GRZDQLH DQW\UDVLVWRZ�
VNLH SUDNW\F]QLH QLH GRFKRG]ą GR JáRVX�

�� 3RZ\ĪV]ą WH]Ċ FKFLDáE\P VSUDZG]Lü QDMSLHUZ QD SU]\NáDG]LH WHNVWX
RSXEOLNRZDQHJR Z W\JRGQLNX :SURVW GQLD ����������� $UW\NXá SRG W\WX�
áHP 3ROVNL UDM WUDNWXMH R PLHV]NDĔFDFK .D]DFKVWDQX� NWyU]\ ] UDFML VZHJR
SROVNLHJR SRFKRG]HQLD FKFLHOLE\ SU]HQLHĞü VLĊ GR 3ROVNL� %LRUąF SRG XZDJĊ
IDNW� ĪH Z SU]\SDGNX :SURVW FKRG]L R F]DVRSLVPR ]DOLF]DQH GR SROLW\F]QHJR
ÄĞURGND´� NWyUH MDNR V]WDQGDURZH LGHH SU]\MĊáR ÄVROLGDUQRĞü´ L ÄSDWULRW\]P´�
QDOHĪDáR RF]HNLZDü QDVWDZLHQLD Z\UDĨQLH SR]\W\ZQHJR ZREHF SROVNLFK URGD�
NyZ FKFąF\FK ZUyFLü GR 2MF]\]Q\�

7\PF]DVHP SRWHQFMDOQL UHSDWULDQFL SRND]\ZDQL Vą ZH ZVSRPQLDQ\P
DUW\NXOH Z\áąF]QLH MDNR REF\� D LFK ]DPLDU\ Vą G\VNUHG\WRZDQH� 5]HF]\ZLVWH
OXE GRPQLHPDQH GąĪHQLD F]áRQNyZ WHM JUXS\ WUDNWRZDQH Vą MDNR ]DJURĪHQLH�
]DĞ G\VNU\PLQXMąFH G]LDáDQLD VWURQ\ SROVNLHM ²MDNR DEVROXWQLH X]DVDGQLRQH�
Ä,QQL´ Vą G\VNUHG\WRZDQL QD GZD VSRVRE\� ]D SRPRFą GZyFK DUJXPHQWyZ�
D� Ä1LH PDMą SUDZD GRPDJDü VLĊ SRZURWX GR 3ROVNL´ L E� Ä1LH SDVXMą GR
QDV� ER QLH PDMą QDV]\FK SR]\W\ZQ\FK FHFK´�

1DMSLHUZ V\WXDFMĊ SU]HGVWDZLD VLĊ RG VWURQ\ ]DJURĪHĔ�

��� 3U]HV]NRGą >UHSDWULDFML@ MHVW WR� ĪH SROVNLH NRU]HQLH RGNU\áR Z RVWDWQLFK ODWDFK DĪ �
PLQ RE\ZDWHOL :VSyOQRW\ 1LHSRGOHJá\FK 3DĔVWZ� �V� ���

7\ONR WDP� JG]LH LVWQLHMH SUREOHP� PRJą LVWQLHü WDNĪH SU]HV]NRG\� 5]H�
F]\ZLĞFLH OLF]ED WU]HFK PLOLRQyZ PRĪH Z\ZRáDü X ZLHOX F]\WHOQLNyZ RGUXFK
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QLHFKĊFL ZREHF UHSDWULDFML� 3RPLMD VLĊ IDNW� ĪH ZFDOH QLH ZLDGRPR� F]\ ZV]\�
VF\ FL OXG]LH FKFą SU]HVLHGOHQLD GR 3ROVNL� =QDF]ąFD MHVW SU]\ W\P VXJHVWLD�
Z\ZRáDQD F]DVRZQLNLHP RGNU\ü� ĪH OXG]LH FL QLH LQWHUHVRZDOL VLĊ ZF]HĞQLHM
VZRMą QDURGRZRĞFLą� D GRSLHUR Z RVWDWQLP F]DVLH SRMDZLá\ VLĊ MDNLHĞ SRZRG\
GR V]XNDQLD SROVNLFK NRU]HQL� 1DOHĪ\ VLĊ SU]\ W\P GRP\ĞODü� ĪH SRZRG\ WH
QLH PDMą SRGVWDZ Z JRUąF\P SDWULRW\]PLH� OHF] Vą QDWXU\ LQQHM� UDF]HM PQLHM
FKZDOHEQHM� :V]\VWNLH WH LQIRUPDFMH �L VXJHVWLH� ]DZDUWH Vą Z Z\GUXNRZD�
Q\P WáXVW\P GUXNLHP ZVWĊSLH� NWyU\ VSHáQLD IXQNFMĊ JOREDOQHM SUH]HQWDFML
WHPDWX JáyZQHJR L XNLHUXQNRZXMH UHFHSFMĊ GDOV]HJR WHNVWX� : GDOV]\P FLąJX
WHNVWX SRMDZLD VLĊ FR SUDZGD WHĪ L LQQD LQWHUSUHWDFMD RNROLF]QRĞFL WRZDU]\�
V]ąF\FK ZVSRPQLDQHPX RGNU\ZDQLX SROVNLHM QDURGRZRĞFL� DOH PD RQD SU]H]
WR PQLHMV]H V]DQVH E\ü ]DXZDĪRQą SU]H] F]\WHOQLND�

��� 3U]\]QDQLH VLĊ GR SROVNRĞFL >Z F]DVDFK =655@ E\áR DNWHP RGZDJL >���@ �V� ���

=QDF]ąFą UyĪQLFą MHVW WR� F]\ NWRĞ QLH PD RGZDJL SU]\]QDü VLĊ GR VZRMHM
SU]\QDOHĪQRĞFL GR QDURGX� F]\ WHĪ RGNU\ZD Mą QDJOH ] MDNLFKĞ LQQ\FK SRZR�
GyZ� $XWRU Z GDOV]\P FLąJX WHNVWX MDVQR SRGVXZD RVWDWQLą� VXJHURZDQą MXĪ
ZH ZVWĊSLH LQWHUSUHWDFMĊ� -DNR SRZyG GąĪHĔ UHSDWULDF\MQ\FK Z\PLHQLD RQ
FKĊü SRSUDZ\ V\WXDFML PDWHULDOQHM OXE SU]\WDF]D RGSRZLHGQLH RSLQLH UyĪ�
Q\FK DXWRU\WHWyZ�

��� &]DVDPL FDáNRZLFLH ]DV\PLORZDQL 3RODF\ QDJOH ]DXZDĪDOL V]DQVĊ SRSUDZ\ VZRLFK
ZDUXQNyZ E\WRZ\FK ² PyZL :LHVáDZ àDJRG]LĔVNL� U]HF]QLN SUDVRZ\ *86� ²
:\GDMH VLĊ� ĪH SRGVWDZRZ\P LPSXOVHP VNáDQLDMąF\P GR SRZURWX GR NUDMX RMFyZ
MHVW HNRQRPLD� 7HQ F]\QQLN G]LDáD QD PáRGH� Z\QDURGRZLRQH SRNROHQLD ² ]DXZDĪD
SURI� 6]DFNL� �V� ���

-HVW WR SU]\NáDG G]LDáDQLD ZHGOH Z\ĪHM Z\PLHQLRQHM ]DVDG\ GHOHJLW\PL�
]DFML� Ä1LH PDMą SUDZD GRPDJDü VLĊ SRZURWX GR 3ROVNL´� 3RWHQFMDOQL UHSD�
WULDQFL ]RVWDMą Z\áąF]HQL ] JUXS\ ÄSUDZG]LZ\FK´ 3RODNyZ� 0RW\Z\ LFK G]LD�
áDQLD� X]QDQH PLOF]ąFR ]D HNRQRPLF]QH� D QLH ÄSUDZG]LZLH SROVNLH´� ]G\V�
NUHG\WRZDQH ]RVWDMą MDNR PDWHULDOLVW\F]QH� 1LH NU\MąF VZRMHM QLHFKĊFL GR
SRP\VáX SRZURWX GR NUDMX PLHV]NDĔFyZ .D]DFKVWDQX SROVNLHJR SRFKRG]H�
QLD DXWRU Z\VXZD ]DU]XW� ĪH FKFą RQL W\ONR Z\NRU]\VWDü ÄSROVNL UDM´� = W\P
]DU]XWHP ]ELHĪQD MHVW VXJHVWLD� ĪH SRWHQFMDOQL UHSDWULDQFL Vą ]DVDGQLF]R QH�
JDW\ZQLH QDVWDZLHQL GR 3ROVNL L V]XNDMą SUHWHNVWyZ� E\ WDNLH QDVWDZLHQLH
X]DVDGQLü�

��� 7\PF]DVHP Z ZLHOX Z\SDGNDFK ZáDĞQLH NZHVWLRQDULXV] VWDá VLĊ ]PRUą UHSDWULDQWyZ
L SUHWHNVWHP GR WZRU]HQLD QHJDW\ZQ\FK RSLQLL R SROVNLFK ZáDG]DFK� ² 8ZDĪDP� ĪH
RERN GHNODURZDQHM ZROL L GRNXPHQWyZ� F]ĊVWR IDáV]RZDQ\FK� Z\SHáQLHQLH SR SROVNX
NZHVWLRQDULXV]D MHVW QDMOHSV]\P VLWHP� 3U]H] MHJR RF]ND QLH SU]HMGą Z\QDURGRZLHQL
L FDáNRZLFLH ]DV\PLORZDQL RE\ZDWHOH GDZQ\FK UHSXEOLN UDG]LHFNLFK ² XZDĪD GU
.U\VW\QD ,JOLFND�
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5]XFD VLĊ Z RF]\ WR� ĪH RFHQD RVyE DVSLUXMąF\FK GR UHSDWULDFML MDNR
FDáNRZLFLH ]DV\PLORZDQ\FK MXĪ ZF]HĞQLHM ]RVWDáD ]DSUH]HQWRZDQD Z WHNĞFLH
Z EH]SRĞUHGQLHM EOLVNRĞFL Z\UDĪHQLD Z\QDURGRZLHQL� NWyUH WR Z\UDĪHQLH PD
GOD 3RODNyZ NRQRWDFMĊ MHGQR]QDF]QLH QHJDW\ZQą�

-DNR SU]\NáDG ĞURGND UHWRU\F]QHJR QLRVąFHJR LQIRUPDFMH LGHRORJLF]QH QD�
OHĪ\ Z\PLHQLü PHWDIRUĊ VLWD� SRZV]HFKQLH XĪ\ZDQą GOD PRGHORZDQLD V\WX�
DFML� JG\ FKRG]L R Z\EyU PLĊG]\ FKĊWQ\PL� XELHJDMąF\PL VLĊ R MDNLHĞ PLHMVFD�
NWyU\FK LORĞü MHVW RJUDQLF]RQD� 0HWDIRUD WD MHVW PHWDIRUą VWHUHRW\SRZą� RG�
GDMąFą SU]\MĊW\ ZH ZVSyOQRFLH NXOWXURZHM VSRVyE SRVWU]HJDQLD SHZQHJR ]MD�
ZLVND�� WDNL PLDQRZLFLH� ĪH WZRU]\ ] MHGQRVWHN �WX� SRWHQFMDOQ\FK UHSDWULDQ�
WyZ� EH]RVRERZą PDVĊ� NWyUą QDOHĪ\ SRGGDü VHOHNFML ² RGG]LHOLü WR� FR VLĊ
SU]\GD� RG WHJR� FR PRĪQD Z\U]XFLü� : VDPHM VWUXNWXU]H WHNVWX ]QDPLHQQH
MHVW WR� ĪH DXWRU ZLĊFHM PLHMVFD SU]\]QDá Z\SRZLHG]L GU ,JOLFNLHM� NWyUD R UH�
SDWULDQWDFK Z\UDĪD VLĊ V]F]HJyOQLH NU\W\F]QLH� D PQLHM SURI� 6]DFNLHPX� NWyU\
MDN VLĊ Z\GDMH MHVW SRZDĪQLHMV]\P DXWRU\WHWHP QDXNRZ\P� 3R]D W\P Z\SR�
ZLHG]L GU ,JOLFNLHM ]DMPXMą VWUDWHJLF]QLH ZDĪQH PLHMVFD Z WHNĞFLH� XG]LHORQR
MHM JáRVX MDNR SLHUZV]HM L MDNR RVWDWQLHM�

� 3RUyZQDM =\EDWRZ ����� V� ���
�� ']LDáD WX PRĪH PHWDIRUD :,'=,(û 72 :,('=,(û�

'UXJD VWUDWHJLD G\VNUHG\WRZDQLD REF\FK ]ZLą]DQD MHVW ĞFLĞOH ] SR]\�
W\ZQą SUH]HQWDFMą ZáDVQHM JUXS\� Ä2QL GR QDV QLH SDVXMą� ER QLH PDMą QD�
V]\FK SR]\W\ZQ\FK FHFK�´

��� >� �� @ GR 3ROVNL FKFą SU]\MHFKDü RVRE\� NWyUH Z FDá\P VZRLP Ī\FLX QLH ]HWNQĊá\ VLĊ
] ZROQ\P U\QNLHP L QLH SUDFRZDá\ QD ZáDVQ\ UDFKXQHN� &]ĊVWR ]DFKRZXMą VLĊ WDN
MDN XNUDLĔVF\ OXE ELDáRUXVF\ NRáFKRĨQLF\� NWyU]\ QLH FKFą EUDü ]LHPL L SURZDG]Lü
VDPRG]LHOQ\FK JRVSRGDUVWZ� �V� ���

.D]DFKRP SROVNLHJR SRFKRG]HQLD RGPDZLD VLĊ FHFK SU]\SLV\ZDQ\FK LP�
SOLF\WQLH 3RODNRP� ÄQLH]DOHĪQRĞü´ L ÄZROQRĞü´� =RVWDMą RQL GRGDWNRZR Z\�
NOXF]HQL SU]H] VWZLHUG]HQLH SRGRELHĔVWZD GR �QLHGDU]RQ\FK Z 3ROVFH V\PSD�
WLą� F]áRQNyZ LQQ\FK QDURGRZRĞFL L JUXS VSRáHF]Q\FK �NRáFKRĨQLF\�� :DĪQą
UROĊ Z G\VNUHG\WRZDQLX SRWHQFMDOQ\FK UHSDWULDQWyZ RGJU\ZDMą NUyWNLH KL�
VWRU\MNL GRW\F]ąFH ZDUWRĞFL L VSRVREX Ī\FLD�

��� -HGQD ] URG]LQ� NWyUD SU]H] NLONDQDĞFLH GQL QLH ]GRáDáD XVWDZLü SRGDURZDQ\FK MHM
Z 3ROVFH PHEOL� WáXPDF]\áD� ĪH QLNW LP WHJR QLH QDND]Dá� �V� ���

$QHJGRW\ PRJą VSHáQLü UROĊ TXDVL�GRZRGyZ ]H Z]JOĊGX QD VZRMą REUD]R�
ZRĞü L RF]\ZLVWRĞü��� 3U]\WRF]RQD WXWDM DQHJGRWD MHVW SRZLą]DQD ] WHNVWHP
SU]H] JHQHUDOL]DFMĊ� SU]\ F]\P ]QRZX UD]HP SRMDZLDMą VLĊ IXQGDPHQWDOQH
SROVNLH ZDUWRĞFL ² ZROQRĞü L QLH]DOHĪQRĞü�
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��� 3RZUDFDMąF\ GR 3ROVNL QDOHĪą GR VIHU\ KRPR VRPHWLFXV� 6ą EH]UDGQL� QLH SRWUDILą
Ī\ü VDPRG]LHOQLH Z ZROQ\P NUDMX ² SRGVXPRZXMH GU .U\VW\QD ,JOLFND ] 2ĞURGND
%DGDĔ QDG 0LJUDFMDPL 8QLZHUV\WHWX :DUV]DZVNLHJR� �V� ���

,QWHUHVXMąFH MHVW WR� ĪH DXWRU DUW\NXáX SRZLHU]D F\WRZDQHM GU ,JOLFNLHM
² NWyUą SU]H] V]F]HJyáRZH SU]HGVWDZLHQLH ] SRGDQLHP W\WXáX RUD] PLHMVFD
SUDF\ OHJLW\PL]XMH MDNR DXWRU\WHW ² UROĊ RVRE\ GRNRQXMąFHM SRGVXPRZDQLD�
SRGVXPRZDQLD ]DZLHUDMą WR� FR LVWRWQH� WR� FR RVWDWHF]QLH QDOHĪ\ ]DSDPLĊWDü
QD GDQ\ WHPDW�

%LRUąF SRG XZDJĊ WDNLH Z\PLHQLRQH ZSURVW RUD] ]DVXJHURZDQH QLHGR�
VNRQDáRĞFL L ÄEUDNL´ REF\FK� QHJDW\ZQD SRVWDZD VWURQ\ SROVNLHM VWDMH VLĊ
Z SHáQL ÄQDWXUDOQD´� )DNW� ĪH F]ĊĞü RVyE REGDURZDQ\FK SU]H] SROVNLH JPLQ\
]LHPLą� PLHV]NDQLHP L SLHQLĊG]PL ÄXFLHNáD´ ] SRZURWHP GR .D]DFKVWDQX�
DXWRU NRPHQWXMH Z VSRVyE QDVWĊSXMąF\�

��� 7H SU]\NáDG\ QLH PRJá\ ]DFKĊFLü ZáDG] JPLQ GR SU]\MPRZDQLD UHSDWULDQWyZ� NRV]W
RVLHGOHQLD MHGQHM URG]LQ\ VLĊJD ERZLHP ����� W\V� ]á� �V� ���

7HNVW ] W\JRGQLND :SURVW RPDZLDP WXWDM QD ]DVDG]LH SU]\NáDGX� E\
SRND]Dü SHZQą WHFKQLNĊ V\VWHPDW\F]QHJR L]RORZDQLD L GH]DZXRZDQLD RE�
F\FK� -HVW WR VSRVyE SRVWĊSRZDQLD� NWyU\ VWDQRZL LVWRWQ\ U\V NRQVHUZDW\]PX
L SU]HMDZ P\ĞOHQLD LGHRORJLF]QHJR� 'OD ĞFLVáRĞFL QDOHĪ\ MHV]F]H ZVSRPQLHü�
ĪH DQDOL]RZDQ\ WHNVW VWDQRZL Z QXPHU]H SLVPD DUW\NXá JáyZQ\� NWyUHPX
WRZDU]\V]ą GZD LQQH WHNVW\ QD WHPDW .D]DFKyZ SROVNLHJR SRFKRG]HQLD�

�� 'OD SRUyZQDQLD FKFLDáE\P WHUD] SU]HGVWDZLü SU]\NáDG QLHPLHFNL ]D�
F]HUSQLĊW\ ] G\VNXUVX R REF\FK Z PHGLDFK� %ĊG]LH WR WHNVW SRG W\WXáHP
-HQVHLWV YRQ 6FKXOG XQG 6LLKQH >3R]D ZLQą L ]DGRĞüXF]\QLHQLHP@ ]DPLHV]�
F]RQ\ Z PDJD]\QLH 'HU 6SLHJHO��� $UW\NXá WUDNWXMH R VWRVXQNX SDĔVWZD
QLHPLHFNLHJR GR RE\ZDWHOL LQQ\FK QDURGRZRĞFL� NWyU]\ RG SRNROHĔ PLHV]�
NDMą Z 1LHPF]HFK� 7DN MDN Z SU]\SDGNX DUW\NXáX ZH :SURVW FKRG]L WXWDM
R JUXSĊ� NWyUD Z\GDMH VLĊ VWDü JG]LHĞ PLĊG]\ VZRLPL L REF\PL� 'HU 6SLHJHO
XZDĪD VLHELH ]D F]DVRSLVPR OHZLFRZR�OLEHUDOQH� NWyUH SURSDJXMH P�LQ� WDNą
ZDUWRĞü MDN ÄRWZDUWRĞü QD ĞZLDW´� 1D SRF]ąWNX DUW\NXáX DXWRU V\WXXMH 'HU
6SLHJHO Z Ä]áRW\P ĞURGNX´ QLHPLHFNLHJR VSHNWUXP PHGLyZ� PLĊG]\ NRQVHU�
ZDW\ZQ\P SUDZLFRZ\P SRSXOL]PHP D OHZLFą SU]HVWU]HJDMąFą ]DVDG SROLWLFDO
FRUUHFWQHVV�

�� 3XQNWHP RGQLHVLHQLD WHJR DUW\NXáX MHVW Z\SRZLHGĨ PLQLVWUD VSUDZ ZHZQĊWU]Q\FK
2WWR 6FKLO\¶HJR� NWyU\ VWZLHUG]Lá� ĪH OLF]ED LPLJUDQWyZ SU]HNURF]\áD PRĪOLZH JUDQLFH�
REFLąĪHQLD 5HSXEOLNL )HGHUDOQHM 1LHPLHF�

��� Ä3UREOHP REFRNUDMRZFyZ� &]\ 6FKLO\ PD UDFMĊ" S\WD ©%LOGª ] QLH]DZRGQ\P
Z\F]XFLHP WHJR� FR SRUXV]D 1LHPFyZ� ©6FKLO\ QLH PD UDFMLª RGSRZLDGD ©'LH =HLWZ
Z MHGQ\P ]H VZ\FK MDN ]Z\NOH SROLW\F]QLH SRSUDZQ\FK QDJáyZNyZ�´ �V� ���



1LH PDP QLF SU]HFLZNR REF\P� DOH FL REF\ QLH Vą VWąG ��

$XWRU 6SLHJOD� ZROQ\ RG SU]\PXVyZ LGHRORJLF]Q\FK WHJR URG]DMX� PRĪH
SRĞZLĊFLü VLĊ WHUD] UR]ZDĪDQLRP DVSLUXMąF\P GR DEVROXWQHM RELHNW\ZQRĞFL�
5]HF]\ZLĞFLH DUW\NXá WHQ JáRVL PRLP ]GDQLHP VąG\ UHODW\ZQLH Z\ZDĪRQH�
$XWRU VSU]HFLZLD VLĊ MDZQLH VWHUHRW\SRZ\P DUJXPHQWRP ZURJLP REFRNUD�
MRZFRP� DUJXPHQWRP UR]SRZV]HFKQLRQ\P Z V]HURNLFK NUĊJDFK QLHPLHFNLHJR
VSRáHF]HĔVWZD� QD SU]\NáDG� ĪH REFRNUDMRZF\ ]DELHUDMą 1LHPFRP PLHMVFD
SUDF\� :VSRPLQD RQ WHĪ R GHPRJUDILF]QHM NRQLHF]QRĞFL LPLJUDFML� SRGNUHĞOD
RJURPQ\ ZNáDG ]DJUDQLF]Q\FK URERWQLNyZ ZH Z]URVW JRVSRGDUF]\ 1LHPLHF
SR GUXJLHM ZRMQLH ĞZLDWRZHM�

-HGQDN SRG]LDá QD VZRLFK L REF\FK RGJU\ZD ]QDF]ąFą UROĊ L Z W\P
DUW\NXOH� SU]\ F]\P REF\ SU]HGVWDZLDQL Vą F]ĊVWR MDNR PDVD ]DJUDĪDMąFD OXE
REFLąĪDMąFD� 7H NRQFHSWXDOL]DFMH Vą RSDUWH R PHWDIRU\ SRMĊFLRZH Z VHQVLH
/DNRIID�-RKQVRQD� 7DN QD SU]\NáDG PRĪQD ]QDOHĨü PHWDIRUĊ 2%&< 72
*52ħ1< ĩ<:,2à�

���� Ä1LHPF\ Vą NUDMHP LPLJUDF\MQ\P� QDZHW QDMZDĪQLHMV]\P Z 8QLL (XURSHMVNLHM ²
D QLH PD GRWąG ĪDGQHM NRQVHNZHQWQHM XVWDZ\ R LPLJUDFML� NWyUD E\ VWHURZDáD QDSá\�
ZDMąF\P VWUXPLHQLHP L VáXĪ\áDE\ LQWHUHVRP QLHPLHFNLP L LQWHUHVRP LPLJUDQWyZ�´
����

���� Ä&DáH VWDGD F]DUQ\FK RZLHF ZĞUyG REFRNUDMRZFyZ GHSF]ą ZáDĞQLH WR� FR ]EXGRZDOL
OXG]LH WDF\ MDN $NND\D L (UWHNLQ�´ �V� ���

���� Ä-HĞOL WHJR QLH ]URELP\ >XVWDZD R LPLJUDFML� -�=�@� SHZQHJR GQLD SU]HVWDQLHP\
SDQRZDü QDG V\WXDFMą�´ �V� ���

0HWDIRUD LPLJUDFML MDNR ÄSRZRG]L´� Ä]DOHZX´ LWS� MHVW MXĪ WDN UR]SR�
ZV]HFKQLRQD� ĪH F]\WHOQLN SUDZGRSRGREQLH QLH ]DXZDĪD QDZHW VSU]HF]QRĞFL�
NWyUD SRZVWDMH SU]\ ]HVWDZLHQLX ] LQIRUPDFMą SRGDQą GDOHM �QD VWURQLH ����
ĪH OLF]ED HPLJUDQWyZ Z ���� URNX SR UD] SLHUZV]\ SU]HZ\ĪV]\áD OLF]EĊ LPL�
JUDQWyZ� )UDSXMąFH MHVW WDNĪH SU]HFLZVWDZLHQLH SRMHG\QF]\FK SR]\W\ZQ\FK
SU]\SDGNyZ �Ä$NND\D L (UWHNLQ´� L ÄVWDG F]DUQ\FK RZLHF´� -HVW WR NRPEL�
QDFMD GREUDQD FR QDMPQLHM QLH]E\W V]F]ĊĞOLZLH� 3UH]HQWDFMD ÄGREU\FK Z\MąW�
NyZ´ MHVW ZHGáXJ :RGDN W\SRZ\P HOHPHQWHP Z\SRZLHG]L UHSURGXNXMąF\FK
XSU]HG]HQLD��� -XĪ 4XDVWKRII ]ZUyFLáD XZDJĊ QD IDNW� ĪH QLH Vą Z VWDQLH
]OLNZLGRZDü QHJDW\ZQ\FK VWHUHRW\SyZ� SRQLHZDĪ VWHUHRW\S\ ]DZLHUDMą VąG\
R SUDZG]LZ\FK� W\SRZ\FK SU]HGVWDZLFLHODFK MDNLHMĞ JUXS\���

�� :RGDN L LQ� ����� QS� V� ����
�� 4XDVWKRII ����� V� ����

1LHPF\ L� FR MHVW FLHNDZH� (XURSD NRQFHSWXDOL]RZDQH Vą ]D SRPRFą
PHWDIRU\ 1,(0&< � (8523$ 72 7:,(5'=$�
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���� Ä3ROLW\F]QD PąGURĞü� DUJXPHQWXMH 6FKLO\� QLH SR]ZDOD Z W\P PRPHQFLH QD Z\GDQLH
XVWDZ\ LPLJUDF\MQHM� SRQLHZDĪ VWDQRZLáDE\ RQD V\JQDá GOD ĞZLDWD� 2WZLHUDP\
MHV]F]H MHGQą EUDPĊ� %\áE\ WR Z F]DVDFK Z\VRNLHJR EH]URERFLD SRVWXODW ]D GDOHNR
LGąF\ Z NLHUXQNX LQWHJUDFML 1LHPFyZ ] REF\PL�´ �V� ���

���� Ä2EHFQLH QLH PRĪH E\ü Z 1LHPF]HFK RWZDUW\FK EUDP GOD FKFąF\FK SU]\MHFKDü
REFRNUDMRZFyZ� ]UR]XPLHOL WR MXĪ GDZQR SUDJPDW\F\ ] SDUWLL =LHORQ\FK �QLH GRW\F]\�
WR UHWRU\NL ]MD]GX SDUWLL��´ �V� ���

���� Ä7ZLHUG]D HXURSHMVND MHVW Z EXGRZLH L PDMą ]RVWDü XVWDORQH ]DU\V\ QRUP RER�
ZLą]XMąF\FK Z 8QLL (XURSHMVNLHM RGQRĞQLH SU]\MPRZDQLD XELHJDMąF\FK VLĊ R D]\O�´
�V� ���

7HNVW ���� MHVW NROHMQ\P SU]\NáDGHP VWRVRZDQLD ]DVDG\ RPDZLDQHM
SU]H] YDQ 'LMND� IXQNFMRQXMąFHM Z EDGDQ\P SROVNLP WHNĞFLH �SU]\NáDG ��
PLDQRZLFLH SU]HGVWDZLDQLD ZáDVQHM SR]\FML MDNR QDWXUDOQHM�

2JyOQLH ELRUąF� REF\ Vą WUDNWRZDQL Z DQDOL]RZDQ\P DUW\NXOH ] G\VWDQ�
VHP� 3XQNWHP RGQLHVLHQLD Z G\FKRWRPLL VZyM ² REF\ Z\GDMH VLĊ E\ü MHG�
QDNĪH� Z SU]HFLZLHĔVWZLH GR DUW\NXáX RSXEOLNRZDQHJR ZH :SURVW� QLH W\OH
QDUyG� FR (XURSD� 2EF\ L UDF]HM QLHFKFLDQL Vą QLH�(XURSHMF]\F\ ] ELHGQ\FK
NUDMyZ� $XWRU SU]HSURZDG]D RVWU\ SRG]LDá PLĊG]\ ÄGREU\PL´ L Ä]á\PL´ RE�
FRNUDMRZFDPL� &]\ LPLJUDFMD MHVW FKFLDQD� F]\ QLH� ]DOHĪ\ SU]HGH ZV]\VWNLP
RG NU\WHULyZ JRVSRGDUF]\FK� 2EFRNUDMRZF\� NWyU]\ ZSá\ZDMą SR]\W\ZQLH QD
HNRQRPLF]Q\ SRWHQFMDá UR]ZRMRZ\ NUDMX� SRZLQQL E\ü SU]\MPRZDQL FKĊWQLHM�
+XPDQLWDUQ\ DVSHNW PD SU]\ W\P RGJU\ZDü PQLHMV]ą UROĊ QLĪ GRW\FKF]DV�
-HVW WR P\ĞO SU]HZRGQLD DUW\NXáX� NWyUD V\JQDOL]RZDQD MHVW MXĪ Z W\WXOH
Ä3R]D ZLQą L ]DGRĞüXF]\QLHQLHP´� 'R F]HJR WHQ W\WXá VLĊ RGQRVL� Z\MDĞQLRQH
]RVWDMH QD VWURQLH ���

���� Ä&]\ PXVLP\ SU]\MPRZDü ZLĊFHM XFLHNLQLHUyZ ZRMHQQ\FK QLĪ LQQH SDĔVWZD Z (X�
URSLH" &]\ SRZLQQLĞP\ PLHü WDNLH SUDZR RGQRĞQLH XG]LHODQLD D]\OX� QD MDNLH QLH
SR]ZDOD VRELH ĪDGHQ LQQ\ NUDM Z (XURSLH" 1LHPF\ Z]QLHFDMąF GUXJą ZRMQĊ ĞZLD�
WRZą SU]\QLHĞOL QLHV]F]ĊĞFLH VRELH L VZRLP VąVLDGRP� ĩ\G]L XFLHNDOL SU]HG NRPRUDPL
JD]RZ\PL ZH ZV]\VWNLH VWURQ\ ĞZLDWD L PRJOL E\ü V]F]ĊĞOLZL� MHĞOL JG]LHĞ ]QDOHĨOL
VFKURQLHQLH L UDWXQHN� 1D W\P WOH SRZVWDá QDV] DUW\NXá R D]\OX Z NRQVW\WXFML�
:LQD ]RERZLą]XMH� DOH MDN GáXJR" &]\ QDOHĪ\ GDZDü ]DGRĞüXF]\QLHQLH $OEDĔF]\�
NRP� 7XUNRP F]\ 1LJHU\MF]\NRP ]D FRĞ� FR NLHG\Ğ ]URELRQR ĩ\GRP" 1RZ\ U]ąG
MHVW SLHUZV]\P� NWyU\ RGZDĪ\á VLĊ F]ĊĞFLRZR Z\MĞü SR]D SUREOHP ZLQ\ L ]DGRĞü�
XF]\QLHQLD�´ �V� ���

%LRUąF SRG XZDJĊ Z\PLHQLRQą MXĪ IXQNFMĊ PDNURVHPDQW\F]Qą W\WXáX�
WHNVW PD GXĪH V]DQVH� DE\ F]\WHOQLN ]UR]XPLDá JR MDNR ZNáDG GR G\VNXUVX
QD WHPDW QRZHM QLHPLHFNLHM ĞZLDGRPRĞFL �6HOEVWUHUVWDQGQLV
�� NWyUD NLHUXMH
VLĊ UDF]HM HNRQRPLF]Q\P SUDJPDW\]PHP QLĪ SDPLĊFLą KLVWRU\F]Qą�

2JUDQLF]RQH UDP\ WHJR DUW\NXáX QLH SR]ZDODMą QD EDUG]LHM Z\F]HUSXMąFą
DQDOL]Ċ RPDZLDQHJR WHNVWX� 6SUyEXMĊ VIRUPXáRZDü SHZQH ZQLRVNL�

�� 1D SRGVWDZLH GRNRQDQ\FK DQDOL] PRĪQD VIRUPXáRZDü QDVWĊSXMąFH
XZDJL RJyOQH�



1LH PDP QLF SU]HFLZNR REF\P� DOH FL REF\ QLH Vą VWąG ��

�� 2EURQD WHJR� FR VZRMH� Z NRQIURQWDFML ] W\P� FR REFH MHVW DQWURSROR�
JLF]Qą RF]\ZLVWRĞFLą� 2SLVDQH SU]H] YDQ 'LMND G\VNXUV\ZQH VWUDWHJLH GRZDU�
WRĞFLRZDQLD VZRMHJR D GHZDOXRZDQLD REFHJR� PDMąFH FKDUDNWHU LGHRORJLF]Q\�
RGE\ZDMą VLĊ QD SR]LRPLH ZVSyOQRW L Vą ]MDZLVNLHP VSRáHF]Q\P� 0RĪH RQR
QDEUDü FHFK QRUPDOQRĞFL� DOH QLH QDWXUDOQRĞFL� 8]QDQLH SRG]LDáX QD VZRLFK
L REF\FK ]D QDWXUDOQ\ LPSOLNRZDáRE\ QLH]PLHQQRĞü WDNLHJR VWDQX L GDZDáR
QLHXSUDZQLRQą OHJLW\PL]DFMĊ WHJR SRG]LDáX� $NWXDOQLH Z 1LHPF]HFK L Z 3RO�
VFH QDZHW HOLW\ QLH Z\GDMą VLĊ DNFHSWRZDü LGHL WUDNWRZDQLD REFHJR MDNR DE�
VROXWQLH UyZQRZDUWRĞFLRZHJR ] URG]LP\P� :HGáXJ 6]DFNLHJR PRJą PLQąü
VWXOHFLD� QLP LGHD ÄWUDNWRZDQLD ZV]\VWNLFK OXG]L WDN� MDN JG\E\ QDOHĪHOL GR
MHGQHM ZLHONLHM URG]LQ\´ SU]HVWDQLH E\ü HOLWDUQD L VWDQLH VLĊ P\ĞORZ\P GR�
EUHP FDáHM ZVSyOQRW\���

�� :\QLNL SU]HSURZDG]RQ\FK DQDOL] G\VNXUVX SRWZLHUG]DMą WH]Ċ YDQ
'LMND� ĪH SURZDG]RQH SU]H] HOLW\ VSRáHF]HĔVWZ ]DFKRGQLFK G\VNXVMH Z ĞURG�
NDFK PDVRZHJR SU]HND]X SU]\MPXMą ]D SXQNW Z\MĞFLD� ]D SRGVWDZĊ� LGH�
RORJLH NRQVHUZDW\ZQR�SURWHNFMRQDOLVW\F]QH� ,GHRORJLH ]GHF\GRZDQLH QLHUDVL�
VWRZVNLH QLH PDMą GR PHGLyZ GRVWĊSX�

�� 6]DFNL ����� V� ���
�� 2F]\ZLĞFLH Z G\VNXUVLH PRĪQD XQLNQąü G\VNUHG\WRZDQLD REF\FK� WHNVW\ QLH PXV]ą

UHSURGXNRZDü ]Z\NáHM QHJDW\ZQLH QDFHFKRZDQHM NRQFHSWXDOL]DFML REFHJR� 3U]\NáDGHP WD�
NLHJR Z\SRZLHG]HQLD MHVW QS� 1LH MHVWHP VWąG0DáJRU]DW\ ,PLHOVNLHM� DUW\NXá RSXEOLNRZDQ\�
Z *D]HFLH :\ERUF]HM GQLD ��������� QD VWURQDFK �� ��� NWyU\ WUDNWXMH WHPDW UHSDWULDQWyZ
SROVNLHJR SRFKRG]HQLD ] (XURS\ :VFKRGQLHM ]XSHáQLH LQDF]HM QLĪ EDGDQ\ DUW\NXá Z W\JR�
GQLNX :SURVW�

$QDOL]D DUW\NXáX ]H 6SLHJOD SRND]XMH� ĪH RSR]\FMD VZyM � REF\� SRáąF]RQD
] QHJDW\ZQą RFHQą REFHJR� QLH MHVW SU]\ZLą]DQD GR MHGQHM RNUHĞORQHM VIHU\�
QS� QDURGRZHM� SU]HFLZQLH� MHVW RQD HODVW\F]QLH L IXQNFMRQDOQLH SU]HPLHV]�
F]DOQD� NWR ]RVWDMH X]QDQ\ ]D REFHJR� Z\GDMH VLĊ ]DOHĪHü UDF]HM RG WHJR� NWR
] MDNLĞ SRZRGyZ MHVW QLHFKFLDQ\ L PD ]RVWDü Z\áąF]RQ\� =E\W RSW\PLVW\F]QH
Z\GDMą PL VLĊ RF]HNLZDQLD� ĪH LQWHJUDFMD HXURSHMVND Z]PRFQL SRVWDZĊ RWZDU�
FLD QD ĞZLDW� D QLH SRVWDZĊ ]RULHQWRZDQą QD VZRMą ZáDVQą RMF]\]QĊ� 2GJUD�
QLF]HQLH L G\VNUHG\WRZDQLH REF\FK QLH ]DQLND Z P\ĞOHQLX (XURSHMF]\NyZ
Z RVWDWQLP F]DVLH� W\OH W\ONR� ĪH ]DF]\QD IXQNFMRQRZDü QD LQQ\P SR]LRPLH�
2ULHQWDFMD 3RODNyZ QD ]DFKyG SURZDG]L� MDN VLĊ Z\GDMH� GR VLOQLHMV]HJR RG�
JUDQLF]HQLD VLĊ RG ZVFKRGX���
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%LEOLRJUDILD

%DUWPLĔVNL -HU]\� (WQRFHQWUL]P VWHUHRWLSD� 3RO¶VNLH L QHPHFNLH VWXGHQW\ R VQRLFK
VRVHGDFK� Ä6ODYMDQRYHGHQLH´ ������� V� ������

&]\ĪHZVNL 0DUHN L LQ� �UHG��� 1DWLRQDOH 6HOEVW� XQG )UHPGELOGHU LP *HVSUGFK� .RP�
PXQLNDWLQH 3UR]HVVH QDFK GHU :LHGHUQHUHLQLJXQJ 'HXWVFKODQGV XQG GHP 6\VWHP�
ZDQGHO LQ 2VWPLWWHOHHXURSD� 2SODGHQ �����

.XUF] ,GD� 6WHUHRW\S\� SURWRW\S\ L SURFHV\ NDWHJRU\]DFML� Ä.RORNZLD 3V\FKRORJLF]QH´
������� V� ������

4XDVWKRII 8WD� /LQJXLVWLF 3UHMXGLFH�6WHUHRW\SHV� >Z�@ 6R]LROLQJXLVWLN� (LQ LQWHUQDWLRQD�
OHV +DQGEXFK ]XU :LVVHQVFKDIW QRQ 6SUDFKH XQG *HVHOOVFKDIW� $PPRQ� 8OULFK
L LQ� �UHG��� 7RP �� %HUOLQ ����� V� �������

4XDVWKRII 8WD� 6R]LDOHV 9RUXUWHLO XQG .RPPXQLNDWLRQ� (LQH VSUDFKZLVVHQVFKDIWOLFKH
$QDO\VH GHV 6WHUHRW\SV� )UDQNIXUW�0DLQ �����

6]DFNL -HU]\� 3DWULRW\]P L NRVPRSROLW\]P� Ä*D]HWD :\ERUF]D´� ����� , ����� V� ������
YDQ 'LMN 7HXQ $�� ,GHRORJ\� $ PXOWLGLVFLSOLQDU\ DSSURDFK� /RQGRQ �����
:RGDN 5XWK L LQ� Ä:LU VLQG DOOH XQVFKXOGLJH 7DWHU�´ 'LVNXUVKLVWRULVFKH 6WXGLHQ ]XP

1DFKNULHJVDQWLVHPLWLVPXV� )UDQNIXUW�0DLQ �����
=\EDWRZ /HZ� 5XVVLVFK LP :DQGHO� 'LH UXVVLVFKH 6SUDFKH VH�LW 3HUHVWURMND� :LHVEDGHQ

�����

ħUyGáD

-HQVHLWV QRQ 6FKXOG XQG 6LLKQH Ä'HU 6SLHJHO´ ����� ;, ����� V� ������
-DFHN 6]F]ĊVQ\� 5\V]DUG .DPLĔVNL� 3ROVNL UDM� Ä:SURVW´ �� , ����� V� ������

, '21¶7 0,1' )25(,*1(56� %87 7+(< $5(1¶7 )520 +(5(�
7+( &21&(378$/,=$7,21 2) )25(,*11(66 ,1 -2851$/,67,&

',6&2856( ,1 32/$1' $1' *(50$1<

7KH DUWLFOH DQDO\]HV WKH RSSRVLWLRQ 86 ² 7+(0� IXQGDPHQWDO IRU WKH OLQJXLVWLF
ZRUOGYLHZ� LQ FKRVHQ WH[WV RI WKH 3ROLVK DQG *HUPDQ LGHRORJLFDO �SROLWLFDO� GLVFRXUVH� ,W
LV DFFHSWHG� IROORZLQJ YDQ 'LMN� WKDW LGHRORJLFDO GLVFRXUVH LV FKDUDFWHUL]HG E\ HVWDEOLVKLQJ
DQG UHSURGXFLQJ WKH GLVWLQFWLRQ EHWZHHQ RQH¶V RZQ JURXS DQG RWKHU JURXSV� 7KH IXQFWLRQ
RI LGHRORJLFDO GLVFRXUVH LV� RQ WKH RQH KDQG� WR OHJLWLPL]H DFWLRQV DQG EHOLHIV RI RQH¶V RZQ
JURXS DQG� RQ WKH RWKHU� WR GHOHJLWLPL]H DFWLRQV DQG EHOLHIV RI RWKHU JURXSV�

,W VHHPV WKDW VXFK FRQFHSWXDOL]DWLRQV RI 86 DQG 7+(0 DUH DFFHSWHG LQ SRSXODU
3ROLVK DQG *HUPDQ PDJD]LQHV ^:SURVW DQG 6SLHJHO� UHVSHFWLYHO\�� 'HSHQGLQJ RQ ZKR LV
WR EH FRQVLGHUHG DV EHORQJLQJ WR 86 DQG ZKR LV WR EH H[FOXGHG� WKRVH DEVWUDFW FRQFHSWV
DUH UHDOL]HG LQ D IXQFWLRQDOO\ FKDQJHDEOH PDQQHU�


