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2VWU\ NRQWUDVW PLĊG]\ VHPDQW\Ną SROVNLHJR ORVX L URV\MVNLHM VXG¶E\� MDNL
]DU\VRZDáD $QQD :LHU]ELFND Z V]NLFX -Ċ]\N L QDUyG� 3ROVNL ÄORV´ L URV\M�
VND ÄVXG¶ED´ RUD] Z NVLąĪFH 6HPDQWLFV� &XOWXUH DQG &RJQLWLRQ Z\PDJD ]GD�
QLHP DXWRUD UHLQWHUSUHWDFML SRG GZRPD Z]JOĊGDPL� SR SLHUZV]H� Z SáDV]F]\Ĩ�
QLH MĊ]\NRZHM� XZ]JOĊGQLHQLD LQQ\FK ZDĪQ\FK SRMĊü� NWyUH IXQNFMRQXMą WDNĪH
Z SROV]F]\ĨQLH Z UDPDFK V]HUV]HM NRQFHSWRVIHU\ GOD R]QDF]DQLD HJ]\VWHQFMDOQHM
V\WXDFML F]áRZLHND� SU]HGH ZV]\VWNLP NRQFHSFML GROL� SR GUXJLH� Z VIHU]H VR�
FMRNXOWXURZ\FK L KLVWRU\F]Q\FK NRUHODWyZ NRQFHSWyZ MĊ]\NRZ\FK� EUDQLD SRG
XZDJĊ UDF]HM F]\QQLNyZ VSRáHF]Q\FK QLĪ PLW\F]QHJR FKDUDNWHUX QDURGRZHJR�
3ROVND NRQFHSFMD ORVX� EOLVND áDF� IRUWXQLH PD NRQRWDFMH V]ODFKHFNR�URPDQ�
W\F]QH� ZLąĪH VLĊ ] JUą� ] ORVRZDQLHP� V]F]ĊĞOLZ\P SU]\SDGNLHP� ] QLHZLDGRPą
L RGZDJą U\]\NRZDQLD� 'ROD� NWyUD RG ;,; ZLHNX SU]\MPXMH Z SRáąF]HQLDFK
SROVND GROD� FKáRSVND GROD NRQRWDFMH QHJDW\ZQH ² SU]HGáXĪD VHPDQW\NĊ áDF�
IDWXP� R]QDF]D V\WXDFMĊ HJ]\VWHQFMDOQą GDQą ] JyU\� ] áDVNL %RJD� WUXGQą GR
]PLDQ\� 2 LOH SROVNL ORV MHVW LVWRWQLH NRQWUDVWRZ\ ZREHF URV� VXG¶E\� R W\OH
SROVND GROD� ZVSyáF]HĞQLH ZLą]DQD ] RSW\Ną ÄSURVWHJR F]áRZLHND´� QLH SDUW\�
F\SXMąFHJR Z SURILWDFK WUDQVIRUPDFML XVWURMRZHM� MHVW ] URV� SRMĊFLHP VXG¶E\
Z GXĪ\P VWRSQLX ]JRGQD� 5R]UyĪQLHQLH ORVX L GROL RSLHUD VLĊ QD RJyOQRNXO�
WXURZ\P SU]HFLZLHĔVWZLH SU]\SDGNX L NRQLHF]QRĞFL� GDUX L SU]H]QDF]HQLD ²
SU]HFLZLHĔVWZLH REHFQ\P Z UyĪQ\FK NXOWXUDFK�

7\WXáRZH VáRZR�SRMĊFLH GROD ² RGQRV]ąFH VLĊ GR NRQG\FML F]áRZLHND� MHJR
SU]H]QDF]HQLD L HJ]\VWHQFMDOQ\FK XZDUXQNRZDĔ ² QDOHĪ\ GR NXOWXURZ\FK
VáyZ�NOXF]\� NWyU\FK EDGDQLH VWDáR VLĊ RVWDWQLR Z\]QDF]QLNLHP QRZ\FK NLH�
UXQNyZ Z OLQJZLVW\FH �=DURQ ����� $EUDPRZLF]� .DURODN ����� 3X]\QLQD
����� %DUWPLĔVNL� UHG�� ����� %DUWPLĔVNL� 0D]XUNLHZLF]�%U]R]RZVND� UHG��
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����� $UXWMXQRYD ����� $SUHVMDQ ����� :LHU]ELFND ����� ������ ,QVSLUDFMą
SRZURWX GR WHPDWX GROL L VXG¶E\ Z WRPLH SUDF SRĞZLĊFRQ\FK SDPLĊFL 1L�
NLW\ ,OMLF]D 7RáVWRMD VWDáR VLĊ LQWHUHVXMąFH VWXGLXP $QQ\ :LHU]ELFNLHM -Ċ]\N
L QDUyG� 3ROVNL ÄORV´ L URV\MVND ÄVXG¶ED´ �:LHU]ELFND ������ SU]HGVWZLRQH
Z UR]ZLQLĊWHM SRVWDFL Z NVLąĪFH 6HPDQWLFV� &XOWXUH DQG &RJQLWLRQ �:LHU]�
ELFND ����� UR]G]LDá SW� )DWH DQG GHVWLQ\�� 0RMH XZDJL F]ĊĞFLRZR UR]ZLMDMą
WR� FR SRZLHG]LDáD :LHU]ELFND� F]ĊĞFLRZR Vą Z VWRVXQNX GR QLHM SROHPLF]QH�
3U]\SRPQLMP\ QDMSLHUZ XVWDOHQLD L WH]\ DXWRUNL�

$QQD :LHU]ELFND S\WDáD R VSHF\ILNĊ QDURGRZ\FK ]QDF]HĔ VáyZ RNUHĞOD�
MąF\FK ORV F]áRZLHND Z MĊ]\NX URV\MVNLP �VXG¶ED�� SROVNLP ��RV�� QLHPLHFNLP
�6FKLFNVDO�� D WDNĪH IUDQFXVNLP �GHVWLQ� VRUW�� ZáRVNLP �GHVWL�QR� VRUWH� L DQ�
JLHOVNLP �IDWH� GHVWLQ\� L ZVND]\ZDáD LFK VRFMRNXOWXURZH L KLVWRU\F]QH NRUH�
ODW\� 6]XNDáD FHFK Z\UyĪQLDMąF\FK SRV]F]HJyOQH NRQFHSFMH QDURGRZH L ]DU\�
VRZDáD RVWU\ NRQWUDVW PLĊG]\ URV\MVNLP SRMĊFLHP VXG¶E\ L SROVNLP SRMĊFLHP
ORVX� 8 LFK SRGáRĪD OHĪ\ ² WZLHUG]L :LHU]ELFND ² RGPLHQQD SRWRF]QD�
ILOR]RILD Ī\FLD L F]áRZLHND� RGPLHQQD KLVWRULD� NXOWXUD L ZUĊF] RGPLHQQ\ FKD�
UDNWHU QDURGRZ\�

� : WHNĞFLH DQJLHOVNLP :LHU]ELFND XĪ\ZD WHUPLQX IRON SKLORVRSK\� Z WHNĞFLH SROVNLP
�:LHU]ELFND ���� V� �� ��� ² OXGRZD ILOR]RILD� NWyU\ WR SU]HNáDG Z\GDMH PL VLĊ QLHWUDIQ\� ER
QD JUXQFLH SROVNLP SU]\PLRWQLN OXGRZ\ ZFLąĪ MHV]F]H PD WUDG\F\MQH� SU]HGGHPRNUDW\F]QH
NRQRWDFMH µFKáRSVNRĞFL¶� ZáDĞFLZ\P RGSRZLHGQLNLHP DQJ� IRON Z ]HVWDZLHQLDFK W\SX IRON
SKLORVRSK\� IRON WDURQRP\ LWS� MHVW SU]\PLRWQLN SRWRF]Q\ Z VHQVLH µSRZV]HFKQLH ]QDQ\�
RELHJRZ\� FRG]LHQQ\¶�

5RV� VXG¶ED JUDMąFD ZDĪQą UROĊ Z URV\MVNLHM NXOWXU]H ÄU]XFD F]áRZLHND´
JG]LHĞ� MHVW VLáD QLH]DOHĪQą RG OXG]NLHM ZROL� QLH ]DNáDGD� ĪH Ī\FLH F]áRZLHND
PD VHQV F]\ ZDUWRĞü� SRGOHJD UDF]HM NRQWUROL ] ]HZQąWU]� ]H VWURQ\ VLá ] LQQHJR
ĞZLDWD� 6XG¶ED� VXJHUXMH SRNRUQH SRGGDQLH VLĊ WHPX� FR ]RVWDáR ]DVąG]RQH
SU]H] VLá\ Z\ĪV]H �HW\PRORJLF]QLH VXG¶ED SRFKRG]L RG VXGLW¶� VXG�� MHVW EOL�
VND áDF� IDWXP� 5RV\MVNLH SU]\VáRZLD R ORVLH F]áRZLHND �F\WRZDQH SU]H] 'DOD��
PDMą VHQV IDWDOLVW\F]Q\� NDĪą VSRG]LHZDü VLĊ UDF]HM F]HJRĞ ]áHJR QLĪ GREUHJR
L VXJHUXMą SRNRUQH L ELHUQH SRGGDQLH VLĊ VXG¶ELH� &]WR VXG¶ED VNDĪHW� FKRW¶
SUDZRVXG� FKRW¶ NULZRVXG� D WDN L E\W�¶� :VLDNRPX VZRMD VXG¶ED� VXG¶ED MHVW
QLHXPROLUQDMD� QLHRWZUDWLPDMD� SRGOHJD DQWURSRPRUIL]DFML� Z UXNDFK VXG¶E\�
UXND�SLHUVW VXG¶E\� PD ZROĊ� SR ZROH VXG¶E\� LWG� :VSyáF]HĞQL HWQROLQJZLĞFL
SRWZLHUG]DMą WDNLH UR]XPLHQLH URV� VXG¶E\ �7ROVWDMD ������ ħUyGHá WDNLHM SR�
WRF]QHM ILOR]RILL :LHU]ELFND GRV]XNXMH VLĊ Z KLVWRULL� UHOLJLL L NXOWXU]H 5RVML�
Z GHVSRW\]PLH MHGQ\FK L DEVROXWQ\P SRGGDQLX VLĊ LQQ\FK� Z FKDUDNWHU\�
VW\F]QHM GOD 5RVMDQ SRNRUQHM DNFHSWDFML FLHUSLHQLD RSDUWHM QD SUDZRVáDZQ\P
LGHDOH VPLULHQLMD L ZVFKRGQLP IDWDOL]PLH�

: SU]HFLZLHĔVWZLH GR WHM ILOR]RILL ELHUQHJR L SRNRUQHJR SRGGDQLD VLĊ Z\�
URNRP VLá VWRMąF\FK SRQDG F]áRZLHNLHP� X SRGáRĪD SROVNLHJR SRMPRZDQLD
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ORVX ZLG]L DXWRUND LQQą SRWRF]Qą ILOR]RILĊ� /RV Z MĊ]\NX SROVNLP ZLąĪH VLĊ
] REUD]HP ZLHONLHM ORWHULL� JG]LH OXG]LH Z\FLąJDMą UyĪQH ORV\� /RV F]áRZLHND
QLH MHVW SU]H] QLNRJR NRQWURORZDQ\� PRĪH E\ü ]á\ OXE GREU\� MHVW RQ MHG�
QDN QLHSU]HZLG\ZDOQ\� Z Ī\FLX PRĪQD JR FR QDMZ\ĪHM V]F]ĊĞOLZLH Z\JUDü�
6WąG XWUZDORQH Z\UDĪHQLD LURQLD ORVX� NDSU\V ORVX� XĞPLHFK ORVX� 1LH PD
Z VHPDQW\FH ORVX MDNLFKNROZLHN ĞODGyZ SRGGDQLD� UH]\JQDFML F]\ SRNRUQHM
DNFHSWDFML� SU]HFLZQLH� ]DZLHUD VLĊ Z QLHM ZLDUD Z QLHZ\F]HUSDQH PRĪOLZR�
ĞFL� MDNLH QLHVLH ORWHULD Ī\FLD� MHVW GDZND RSW\PL]PX� 3ROVND IUD]HRORJLD ORVX
VXJHUXMH� ĪH F]áRZLHN PRĪH VDP NV]WDáWRZDü VZRMH Ī\FLH� DOER Z\]\ZDMąF ORV�
DOER WHĪ DNW\ZQLH ZVSyáG]LDáDMąF ] ORVHP� PRĪH ]URELü ORV� ]URELü ĞZLHWQ\
ORV� ]URELü ZLHONL ORV� PRĪH ]GDü VLĊ QD ORV V]F]ĊĞFLD �6-3 'RU�� 2JyOQLH Py�
ZLąF� IUD]HRORJLD ORVX RGELMD HWRV EDUG]LHM DNW\ZQ\� =GDQLHP :LHU]ELFNLHM
WáXPDF]\ VLĊ WR SUR]DFKRGQLą RULHQWDFMą SROVNLHM NXOWXU\ �JORU\ILNDFMD ZRO�
QRĞFL� DNW\ZQD SRVWDZD ZREHF Ī\FLD�� MHM NDWROLF\]PHP �DNFHQW� QD ZROQą
ZROĊ F]áRZLHND� L KLVWRULą QDURGRZą� REILWXMąFą Z XSDGNL L ]U\Z\ SROLW\F]QH�
ZLHONLH SU]HJUDQH L ZLHONLH Z\JUDQH�

Ä: SHZQ\P VHQVLH ² SLV]H :LHU]ELFND ² SROVNLH SRMĊFLH ORVX EOLĪV]H
MHVW U]\PVNLHJR SRMĊFLD IRUWXQD QLĪ U]\PVNLHJR SRMĊFLD IDWXP� SRGF]DV JG\
VXG¶ED SU]HFLZQLH� EOLĪV]D MHVW SRMĊFLD�FKXP QLĪ SRMĊFLD�RUWUPD´ �:LHU]ELFND
����� V� ����

7R HIHNWRZQH SU]HFLZVWDZLHQLH PD MHGQDN SHZQH VáDEH SXQNW\� 1D MH�
GHQ ] QLFK ]ZUyFLáD XZDJĊ VDPD $XWRUND� SU]\]QDMąF� ĪH RSLVDQH SU]H] QLą
SROVNLH UR]XPLHQLH ORVX QLH MHVW Z 3ROVFH F]\PĞ Z\áąF]Q\P� MHVW RSDUWH QD
WUDG\FML V]ODFKHFNLHM L LQWHOLJHQFNLHM� D QLH FKáRSVNLHM� QLH OXGRZHM� VWZLHU�
G]D� ĪH ÄWUDG\F\MQD SROVND NXOWXUD FKáRSVND RGELMDáD L SRGVXZDáD PyZLąF\P
LQQą ILOR]RILĊ Ī\FLRZą� NWyUHM Z\UD]HP >��� @ E\áR SRMĊFLH ©GROLª´ �:LHU]ELFND
����� V� ���� 3RMĊFLH GROL QLH VWDáR VLĊ MHGQDN SU]HGPLRWHP XZDJL $XWRUNL�
QLH ZHV]áR MDNR UyZQRSUDZQH Z NUąJ MHM UR]ZDĪDĔ� ]RVWDáR QLHMDNR X]QDQH
]D PDUJLQDOQH Z SROV]F]\ĨQLH RJyOQHM� 1LHVáXV]QLH� 2 LOH Z\SDGD ]JRG]Lü VLĊ
] SRJOąGHP� ĪH ÄZ 3ROVFH UR]V]HU]HQLH VLĊ LGHL ORVX QD FDáH VSRáHF]HĔVWZR
PRĪQD X]QDü ]D V\PEROLF]Q\ Z\UD] UR]SU]HVWU]HQLDQLD VLĊ Z VSRáHF]HĔVWZLH
©HWRVX V]ODFKHFNLHJRª L MHJR LGHQW\ILNDFML ] HWRVHP QDURGRZ\P´ �:LHU]ELFND
����� V� �� ���� R W\OH ] GUXJLHM VWURQ\ WUXGQR QLH GRVWU]HF WHJR� ĪH SRMĊFLH
GROL Z MĊ]\NX SROVNLP PD SR]\FMĊ WUZDáą L IXQNFMRQXMH QLH W\ONR Z RGPLD�
QLH MĊ]\ND OXGRZHM� OHF] WDNĪH RJyOQRSROVNLHM� : VWDQGDUGRZHM SROV]F]\ĨQLH
OLWHUDFNLHM GROD MHVW RGSRZLHGQLNLHP ORVX� SRG ZLHORPD Z]JOĊGDPL VHPDQ�
W\F]QLH VNRQWUDVWRZDQ\P ZREHF QLHJR WDN� MDN ZHGOH :LHU]ELFNLHM VNRQWUD�
VWRZDQD MHVW ] SROVNLP ORVHP URV\MVND VXG¶ED� 0RW\ZDFMą WHJR NRQWUDVWX
QLH MHVW MHGQDN VSHF\ILND FKDUDNWHUX QDURGRZHJR� NRQWUDVW Z\QLND SR SURVWX
] RGPLHQQHJR �Z UDPDFK WHM VDPHM ZVSyOQRW\ NXOWXURZR�MĊ]\NRZHM� VSRVREX
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SRMPRZDQLD V\WXDFML F]áRZLHND� Z SU]HFLZVWDZQ\FK NDWHJRULDFK NRQLHF]QRĞFL
EąGĨ SU]\SDGNX� L PD ERJDWH W\SRORJLF]QH WáR RJyOQRNXOWXURZH �$UXWMXQRYD
����� 6\PRWLXN ������

3U]HGVWDZLĊ WX GDQH SR]ZDODMąFH RGWZRU]\ü Z RJyOQ\FK ]DU\VDFK MĊ]\�
NRZ\ REUD] GROL QD JUXQFLH SROVNLP� Z\NRU]\VWXMąF ]DáRĪHQLD GHILQLFML NR�
JQLW\ZQHM �%DUWPLĔVNL ������

'ROD L ORV IXQNFMRQXMą ² F]ĊVWR Z\PLHQQLH ² Z W\P VDP\P SROX VHPDQ�
W\F]Q\P� NWyUH MHVW Z MĊ]\NX SROVNLP ]áRĪRQH ] NLONX SRZLą]DQ\FK ] VREą
VHPDQW\F]QLH HOHPHQWyZ� 6áRZQLN Z\UD]yZ EOLVNR]QDF]Q\FK 6NRUXSNL ������
SRG ORVHP XPLHV]F]D WU]\ VáRZD ² GROD� SU]H]QDF]HQLH L IDWXP� 6áRZQLN
V\QRQLPyZ 'ąEUyZNL L LQ� ������ SRG KDVáHP /26 SRGDMH ZLĊFHM EOLVNR�
]QDF]QLNyZ L XNáDGD MH Z GZD ]HVSRá\� $� /,1,$ ĩ<&,$� GROD� SRáRĪHQLH�
VWDQ� 
NROHMH Ī\FLD� ELHJ Z\GDU]HĔ� ARSDWU]QRĞü� SU]H]QDF]HQLH� SUHGHVW\QD�
FMD� IDWXP� JZLD]GD� áDVND ERĪD� %� )25781$� SU]\SDGHN� ]U]ąG]HQLH �ORVX��
WUDI� ]ELHJ RNROLF]QRĞFL� VSORW Z\GDU]HĔ� NRLQF\GHQFMD� ]ELHĪQRĞü� 1LHWUXGQR
]DXZDĪ\ü� ĪH ]HVSRá\ WH Vą NRQWUDVWRZDQH QD ]DVDG]LH OLQLD ² SXQNW� VWDQ ²
]PLDQD� ELHUQ\ ² F]\QQ\� : ]HVSROH SLHUZV]\P FHQWUDOQ\P SRMĊFLHP MHVW
GROD L IDWXP� Z ]HVSROH GUXJLP ² WUDI� IRUWXQD� -XĪ WH GDQH SRND]XMą� ĪH
SROV]F]\]QD ]QD QLH W\ONR SRMĊFLH ORVX� OHF] ZLĊFHM ]EOLĪRQ\FK VHPDQW\F]QLH
SRMĊü� NWyUH Vą NRQWUDVWRZDQH ZHZQąWU] G\VNXUVX QDURGRZHJR� SU]\ F]\P
GROD QLH MHVW E\QDMPQLHM ]QDQD W\ONR SROV]F]\ĨQLH OXGRZHM�

2 LOH ORV MHVW GRĞü SyĨQ\P� ;9,,,�ZLHF]Q\P� ]DSRĪ\F]HQLHP ] QLHPLHF�
NLHJR /RV �]H ]PLDQą ]QDF]HQLD�� NWyUH ]DVWąSLáR ZF]HĞQLHMV]ą� SU]HMĊWą ] áD�
FLQ\ IRUWXQĊ� WR GUXJLH ² GROD²MHVW VáRZHP URG]LP\P� ]QDQ\P WHĪ MĊ]\NRP
ZVFKRGQLRVáRZLDĔVNLP� F]ĊĞFL MĊ]\NyZ ]DFKRGQLRVáRZLDĔVNLFK RUD] MĊ]\NRZL
EXáJDUVNLHPX �6ODY 7RO ,,� 6á 6(�� : MĊ]\NX SROVNLP ORV MHVW GRNXPHQWR�
ZDQ\ RG ;9,,, ZLHNX� GROD RG ZLHNX ;9,, �EUDN KDVáD Z 66WS L 63;9,�
/LQGH GROĊ QRWXMH ] 3HWU\FHJR ������

6áRZQLN IUHNZHQF\MQ\ ZVSyáF]HVQHM SROV]F]\]Q\ �6)-3 ����� UyĪQLFXMH
ZSUDZG]LH F]ĊVWRĞü REX LQWHUHVXMąF\FK QDV WX KDVHá EDUG]R Z\UD]LĞFLH� ORV
PD RGQRWRZDQ\FK �� XĪ\ü �QD ��� W\V� Z\UD]yZ�� JG\ GR�D W\ONR � �ZLHOR�
]QDF]QH SU]H]QDF]HQLH ² ��� ]DĞ IRUWXQ\ L IDWXP QLH RGQRWRZDQR Z RJyOH��
DOH RED Z\UD]\ QDOHĪą G]LĞ QLHZąWSOLZLH GR ]DVREyZ SROV]F]\]Q\ VWDQGDUGR�
ZHM� OLWHUDFNLHM� 'RZRG]L WHJR IDNW� ĪH Vą QRWRZDQH Z SRGVWDZRZ\FK VZRLFK
]QDF]HQLDFK EH] ]DZĊĪDMąF\FK NZDOLILNDWRUyZ� GRZRG]L WHĪ WHJR VSRVyE SR�
VáXJLZDQLD VLĊ QLPL Z GHILQLFMDFK VáRZQLNRZ\FK� 6áRZQLN 'RURV]HZVNLHJR
GHILQLXMH KDVáR ORV SU]H] RGHVáDQLH GR GROL �ORV  µGROD� NROHMH Ī\FLD� ELHJ
Z\GDU]HĔ� ]PLHU]DMąF\ NX MDNLHPXĞ Z\QLNRZL�� ]DĞ GROĊ SU]H] RGHVáDQLH GR
ORVX �GROD  µORV SU]\SDGDMąF\ NRPXĞ Z XG]LDOH� SRáRĪHQLH� VWDQ� SRZRG]H�
QLH¶�� : 3UDNW\F]Q\P VáRZQLNX ZVSyáF]HVQHM SROV]F]\]Q\ SRG UHG� +� =JyáNR�
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ZHM MDNR VáRZD EOLVNR]QDF]QH SRGDMH VLĊ SRG GROą Z SLHUZV]HM NROHMQRĞFL ORV�
GDOHM WHĪ� ÄV]F]ĊĞFLH� SRZRG]HQLH� NRQG\FMD� V\WXDFMD� SRáRĪHQLH� VWDQ� NROHMH
Ī\FLD´ ² ]DĞ SRG ORVHP Z SLHUZV]HM NROHMQRĞFL GROĊ� D GDOHM WHĪ� ÄSRáRĪH�
QLH� ]GDU]HQLH� IDNW� Z\SDGHN� Z\GDU]HQLH� OLQLD �NROHMH� Ī\FLD´ L ÄSU]\SDGHN�
]ELHJ RNROLF]QRĞFL� VSORW Z\GDU]HĔ� QLHSU]HZLG\ZDOQRĞü� SU]H]QDF]HQLH� ID�
WXP� QLHXFKURQQRĞü¶
� 36:3 =JyO�

=ZUDFD XZDJĊ WR� ĪH GROD SRMDZLD VLĊ Z VáRZQLNDFK F]ĊVWR MDNR GHILQLHQV
ORVX Z MHJR XĪ\FLDFK NRQWHNVWRZ\FK� IUD]HRORJLF]Q\FK� QS� Z 36:3 =Jyá
SRJRG]Lü VLĊ ] ORVHP µSRJRG]Lü VLĊ ] GROą¶� QDUDĪDü VLĊ QD QLHSHZQ\ ORV µQDUD�
ĪDü VLĊ QD QLHSHZQą GROĊ¶� SU]HNOLQDü VZyM ORV µSU]HNOLQDü VZRMą GROĊ¶ LWS� 7D
IXQNFMD GHILQLHQVD Z\]QDF]D GROL ² ZEUHZ VXJHVWLRP Z\QLNDMąF\P ] MHM QL�
VNLHM Z]JOĊGQHM IUHNZHQFML Z WHNVWDFK �PyZLąF GRNáDGQLHM� Z EDGDQ\FK SRG
W\P Z]JOĊGHP WHNVWDFK SROVNLFK ] ODW ���������� ² Z\VRNą L ]QDF]ąFą SR]\�
FMĊ Z V\VWHPLH OHNV\NDOQR�VHPDQW\F]Q\P ZVSyáF]HVQHM SROV]F]\]Q\ RJyOQHM�

6SUyEXMP\ WHUD] GRNRQDü EOLĪV]HM V\QWHW\F]QHM �WM� EH] SRG]LDáX QD MĊ]\N
RJyOQ\ L OXGRZ\� FKDUDNWHU\VW\NL VHPDQW\F]QHM SROVNLHM GROL PHWRGą GHILQLFML
NRJQLW\ZQHM L ]DS\WDMP\ R WR� MDND SHUVSHNW\ZD RJOąGX ĞZLDWD L MDN SRMĊW\
VXELHNW �GRĞZLDGF]DMąF\ L PyZLąF\� OHĪą X MHM SRGVWDZ�

6DUQD QD]ZD SROVND² GROD ² PD IRUPDOQH L ]QDF]HQLRZH RGSRZLHGQLNL
Z LQQ\FK MĊ]\NDFK VáRZLDĔVNLFK� 6áDZVNL �6á 6(� Z\PLHQLD VáRZDFNL Z\UD]
GRO¶D µORV� XG]LDá¶� XNUDLĔVNL GROMD µORV� V]F]ĊĞFLH¶� URV\MVNL GROMD µF]ĊĞü� F]ĊĞü
RWU]\PDQD SU]\ SRG]LDOH� ORV� SU]H]QDF]HQLH¶� EXáJDUVNL GROD µF]ĊĞü¶� : MĊ�
]\NX L IRONORU]H URV\MVNLP 'ROMD IXQNFMRQXMH MDNR SHUVRQLILNDFMD OXG]NLHJR
ORVX �VXG¶E\� �/HYNLHYVNDMD ������

(W\PRORJLF]QH GROD MHVW ZLą]DQD ] Z\UD]DPL R GZRMDNLP ]QDF]HQLX� SR
SLHUZV]H ] SRL� G]LHOLü� SR GUXJLH ] SRL� GRáDü� SRGRáDü� ]GROQ\� QLHGRáĊJD�
D GDOHM ] VFV� RGROHWL L URV� RGROHW¶ µ]Z\FLĊĪDü¶� 6áDZVNL VSURZDG]D GDQH
VáRZLDĔVNLH GR SVá� 
GRO�MD L SRGREQLH MDN 9DVPHU ]HVWDZLD Mą ] áDF� GRODUH
µREFLRV\ZDü¶ L OLWHZ� GDOLD� GDOLV µF]ĊĞü� ORV¶� RVWDWHF]QLH GOD LQGRHXURS�
UG]HQLD 
GHO� SU]\MPXMH ]QDF]HQLH µRGG]LHODü� RGFLQDü� REUDELDü¶�

'RPLQXMH Z ]QDF]HQLX GROL HOHPHQW G]LHOHQLD� D ZLĊF DVSHNW UH]XOWDW\ZQ\�
GROD MHVW SRMPRZDQD MDNR Z\QLN G]LHOHQLD� FRĞ FR SU]\SDGD F]áRZLHNRZL
Z XG]LDOH� WR UR]XPLHQLH GROL MHVW V]F]HJyOQLH GREU]H XGRNXPHQWRZDQH
Z SROVNLFK JZDUDFK ĞURGRZLVNRZ\FK� Z MĊ]\NX ]áRG]LHMVNLP �GROD ² µF]ĊĞü
SU]\SDGDMąFD QD RVREĊ ] SRG]LDáX ]GRE\F]\¶� L QDUNRPDĔVNLP �GROD �
µGDZND QDUNRW\NX¶� 36:3 =Jyá �� ������ D WDNĪH Z ]ZURWDFK� WDNLFK
MDN RWU]\PDü VZRMą GROĊ� Z\SLá VZRMą GROĊ �L RGGDá EXWHONĊ GUXJLHPX��
]áRG]LHMVNLH RGSDOLü NRPX MHJR GROĊ 6-3 'RU�

3ROVND GROD Z\VWĊSXMH Z RSR]\FML GROD � QLHGROD� XWUZDORQHM ZH IUD]�
GROD L QLHGROD µUyĪQH NROHMH ORVX� V]F]ĊĞFLH L QLHV]F]ĊĞFLH¶ Z 6-3'RU� QS�
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]RVWDü ] NLP QD GROĊ L QLHGROĊ� WRZDU]\V] GROL L QLHGROL ² VWDQRZLąF F]áRQ
R HZDOXDFML SR]\W\ZQHM� ĝODG WHM SR]\W\ZQHM NRQRWDFML ]DFKRZDQ\ MHVW QS�
X 6\URNRPOL� Ä'ROĊ PRMą XWUDFLáHP SU]H] ZáDVQą ZLQĊ� Z QRZHM JRVSRG]LH
QD JRU]NLHM JRU]DáFH´ �]D� 6-3 'RU�� -HGQDN SR]\W\ZQD NRQRWDFMD GROL
]DFKRZ\ZDQD Z WHNVWDFK IRONORUX ZLHMVNLHJR ² QLH MHVW SRGWU]\P\ZDQD
Z OLWHUDFNLFK XĪ\FLDFK ;,;�ZLHF]Q\FK L ZVSyáF]HVQ\FK� Z NWyU\FK PyZL VLĊ
R FKáRSVNLHM GROL F]\ SROVNLHM GROL MDNR F]\PĞ WUXGQ\P L FLĊĪNLP �R F]\P
GDOHM�� =HVWDZLHQLH GROD L QLHGROD ]DFKRZXMH VLĊ Z MĊ]\NX SROVNLP Z ]DVDG]LH
MDNR VXL JHQHULV MĊ]\NRZD VNDPLHOLQD�

:áDGFD GROL� 3RMPRZDQLH GROL MDNR Z\QLNX F]\QQRĞFL G]LHOHQLD� SU]\G]LH�
ODQLD² SRĞZLDGF]RQH F\WDWHP ] .UDV]HZVNLHJR� :LGDü� ĪH NLHG\ NRPX ] GROL
Z\SDGQLH E\ü SU]HNOĊW\P� WR MXĪ RG SU]HNOHĔVWZD QLH Z\FKRG]L �]D� 6-3 'RU�
LPSOLNXMH� ĪH MHVW NWRĞ� NWR GRNRQXMH SRG]LDáX� NWyU\ Z\G]LHOD NDĪGHPX F]ĊĞü
] MDNLHMĞ ZLĊNV]HM FDáRĞFL� DOER Z\G]LHORQą F]ĊĞFLą G\VSRQXMH� :áDGFD GROL�
GRPQLHPDQ\ SRGPLRW �DJHQV� F]\QQRĞFL G]LHOHQLD MHVW VáDER REHFQ\ Z MĊ�
]\NX RJyOQ\P� MHVW QDWRPLDVW REHFQ\ Z ĞZLDGRPRĞFL SRWRF]QHM� Z IRONORU]H�
FR ]QDMGXMH Z\UD] QS� Z SU]\VáRZLDFK�

'ROD ]D %RĪą ]PLHQQD ZROą �1.33 GROD ���

-DN %RJD Z]\ZDV]� WDNą GROĊ PLHZDV] �1.33 %yJ �����

/HQLZ\ OHĪ\� D %yJ PX GROĊ JRWXMH 1.33 OHQLZ\ ���

.RJR %yJ PD Z VZHM REURQLH� WHQ Z ]áHM GROL QLH XWRQLH �1.33 %yJ �����

: OXGRZ\FK SLHĞQLDFK ZHVHOQ\FK GROD MHVW WUDNWRZDQD MDNR V\QRQLP
V]F]ĊĞFLD� D MHM GDZFą MHVW %yJ �3DQ -H]XV� 0DWND %RVND�� NWyUHJR
MDNR LVWRWĊ F]XMąFą ² PRĪQD SURVLü R áDVNDZRĞü L Ī\F]OLZRĞü� FR WHĪ F]\QLą
XF]HVWQLF\ REU]ĊGX�

1LHFK FLĊ %yJ ĞUDWDMH� FR GROĊ UR]GDMH �. �� /XE QU �����

1LHFK FLĊ %yJ ĞUDWD� GROą GREUą GD �. �� /XE QU �����

3U]HSURĞ 0DU\VLX VZRMą PDWHĔNĊ �WDWHĔNĊ� EUDFLV]ND� VLRVWU]\F]NĊ�� MHĞOLĞ Mą SU]HJQLH�
ZDáD� MDN QLH SU]HSURVLV]� MDN QLH SU]HEáDJDV]� QLH EĊG]LHV] GROL PLDáD� 3U]HSURV]Ċ MD FLH�
PRMD PDWHĔNR� MHĞOLP FLĊ SU]HJQLHZDáD� RM PRĪH E\ MD RG 3DQD %RJD OHSV]ą GROLF]NĊ PLDáD�
�. �� /XE QU �����

3U]HSURĞ 0DU\VLX VZRMą PDWXOĊ� PRJáDĞ Mą NLHG\ JQLHZDü� MDN Mą SU]HSURVLV]� MDN Mą
SU]HEáDJDV]� PRĪH FL NLHG\ %yJ GROą GD� �. �� /XE QU �����

1LHFKĪH VRELH >FyUXVLD@ X 3DQD -H]XVD� X 0DWNL 1DMĞZLĊWV]HM OHSV]ą GROLFNĊ Z\VWRL
�. �� /XE QU �����

$FK� PyM PRFQ\ %RĪH� GDM PL GROą �Z\PLHQQLH� VFĊĞFLH�� ER MX] LGĊ Z QLHZROą �,� ��
0D] QU ����

%RĪH FLHELH EáRJRVáDZ� GDM FL GREUą GROHĔNĊ� �. �� 0D] QU ����

1LHFK VLĊ GROD ĞFLHOH� MDN Z RJUyGHĔNX ]LHOH �.DUO 6*3 ] &KHáPVNLHJR��

8 %RJD GROL ĪąGDM �.DUO 6*3 ] RNROLF 5DG]\QLD /XEHOVNLHJR��
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%yJ MDNR GDZFD GROL SRMDZLD VLĊ Z SLHĞQLDFK OXGRZ\FK QD WHUHQLH ZVFKRG�
QLHM 3ROVNL �/XEHOVNLH� 0D]RZV]H� L SR]RVWDMH Z ]ZLą]NX ] IXQNFMRQRZDQLHP
SRGREQHJR PRW\ZX Z SLHĞQLDFK XNUDLĔVNLFK �SRU� . �� 0D] QU ���� 1LH�
FKDM %RJD� SURVLąW� L UXF]HĔNL Z]QRVLDW� R GREURMX GROHĔNX� R VFHĞOLZRMX JRG]L�
QHĔNX�� 2 LOH EH]RVRERZD GROD MHVW QLHXEáDJDQD� R W\OH QD GROĊ SR]RVWDMąFą
Z JHVWLL %RJD PRĪQD ZSá\ZDü� ]ZUDFDMąF VLĊ ] SURĞEą GR 1LHJR� 3URV]ąF\
FKDUDNWHU PDMą ZáDĞQLH SU]\WRF]RQH SLHĞQL ZHVHOQH� RSDUWH QD UHOLJLMQHM NRQ�
FHSFML ĞZLDWD�

3DUW\F\SDQW GROL� 'ROD SU]\SDGD Z XG]LDOH ]DUyZQR SRV]F]HJyOQ\P MHG�
QRVWNRP� MDN FDá\P VSRáHF]QRĞFLRP ² SDUW\F\SDQW GROL MHVW SRVWU]HJDQ\
]DUyZQR Z NDWHJRULDFK RVRELVW\FK� MDN VSRáHF]Q\FK� QDURGRZ\FK� : SROV]�
F]\ĨQLH RJyOQHM ]ZáDV]F]D GZD Z\UDĪHQLD RGQRV]ąFH VLĊ GR FDá\FK ZVSyOQRW
OXG]NLFK IXQNFMRQXMą ] Z\UyĪQLDMąFą F]ĊVWRĞFLą� FKáRSVND GROD L SROVND GROD�
Z REX UD]DFK P\ĞOL VLĊ R GROL QLHGREUHM� FLĊĪNLHM�

7HPDW SROVNLHM GROL� SRVWU]HJDQHM SU]HZDĪQLH MDNR GROD QLH]DVáXĪHQLH
RNUXWQD L ]áD� SRGHMPRZDQR ]ZáDV]F]D Z WZyUF]RĞFL SDWULRW\F]QHM ;,;
ZLHNX� 7DGHXV] .RPDU SR XSDGNX SRZVWDQLD VW\F]QLRZHJR ������ SLVDá�
: 2áRPXĔFX SROVNLH G]LHFL : VPXWNX� QĊG]\ L QLHZROL� -DN VRNRá\ ZROQH
Z VLHFL� :\F]HNXMHP SROVNLHM GROL� �]D� .& ���� ���� 0� 5RPDQRZVNL Z +\P�
QLH SROVNLP Z]\ZDá URGDNyZ� 2MF]\ĨQLH QDV]HM� 3ROVFH� EąGĨP\ ZLHUQL� >��� @
&]\ GĨZLJD QDV GROD� F]\ FK\WU]H QDP VNáDPLH� 2MF]\ĨQLH WHM Ī\FLH� NUHZ
QDV]D L UDPLH� , FKZDáD Z ]JRQLH� �]D� .& ���� ���� ĩHURPVNL Z 5yĪ\ XPLH�
ĞFLá QDVWĊSXMąF\ GLDORJ� >=DJR]GD�@ 2GSRZLHG] PL ² SRG MDNąĪH WR FKRUąJZLą
PDP VWDQąü ]H VWDĔF]\NLHP� XJRGRZFHP� ] XJRGR�HQGHNLHP� NWyU]\ ]QLHZD�
ĪDMą ZV]\VWNR� ]D� FR MD Z\GDáHP Ī\FLH QD W\OH UDQ" &R PQLH ² RSUyF] MĊ]\ND
² ] QLPL áąF]\" >&]DURZLF�@ 'ROD SROVND �]D� .& ���� ����

'UXJLP W\SRZ\P SDUW\F\SDQWHP FLĊĪNLHM GROL MHVW Z SROVNLHM OLWHUDWXU]H
QDURGRZHM ² FKáRS� :\UD]LFLHODPL FKáRSVNLHM GROL E\OL ]DDQJDĪRZDQL VSR�
áHF]QLH SRHFL ]ZáDV]F]D ;,; ZLHNX� ]ZáDV]F]D 0DULD .RQRSQLFND� &KáRSVND
GROD ² V]DUD �.RQRSQLFND� = áąN L SyO� ]D� .& ���� ���� :LNWRU *RPX�
OLFNL ZRáDá� 2 FKáRSVND� GROR� L FLHELH Z\]áDFD , Z\EáĊNLWQLD FLĊĪND ZLHV]F]yZ
SUDFD� >��� @ /HF] NWR FLĊ ] R]GyE IDáV]\Z\FK REQDĪ\� ZLG]L� ĪH QRVLV] FLHUSLHĔ
]QDPLĊ Z WZDU]\ , ĪHĞ MHVW ² V]SHWQD� ĪDáREQD L PDUQD� �]D� .&� ��� ���

-HĞOL GROD� SROVND E\áD SU]HGVWDZLDQD MDNR GUDPDW\F]QD� D GROD F]áRZLHND
] OXGX MDNR FLĊĪND� WR GROD SROVNLHJR OXGX SRF]XZDMąFHJR VLĊ GR RGSRZLH�
G]LDOQRĞFL ]D RMF]\]QĊ QDURGRZą E\áD ZLG]LDQD MDNR WUDJLF]QD� 'Dá WHPX
Z\UD] -DQ .DVSURZLF] Z .VLĊG]H XERJLFK� SLV]ąF� 3DGáHĞ ] GDOHND RG VZR�
LFK� =D FXG]ą ZDOF]ąF\ VSUDZĊ ² :URJD ]DJQDáD FLĊ SU]HPRF� =áRĞOLZH ORV\
NUZDZH� 7\ G]LHFNR SROVNLHJR OXGX� .UDLQ\ Z QLHV]F]ĊĞFLD Ī\]QHM� 3DPLĊ�
WDP VHUFH WZH PáRGH� :H]EUDQH GROą RMF]\]Q\ �]D� .& ���� ��� =áą SROVNą



�� -HU]\ %DUWPLĔVNL

GROĊ ZLą]DQR ] QLHZROą ]ELRURZą� SU]HPRFą� FKáRSVNą GROĊ ] FLĊĪNą SUDFą
L ] XEyVWZHP PDWHULDOQ\P� 1ĊG]DU]\ WZDUGD� V]DUD GROD �2SSPDQ� ĩ\ZD
KDUID 3ROVNL� .& ���� ��� 1LJG\ F]áHN QĊG]Q\ QLH MHVW NRQWHQW ] VZRMHM GROL
�1DUXV]HZLF]� )ROZDUN� ]D� .& ���� ����

,QDF]HM R GROL PyZL VLĊ QD JUXQFLH WZyUF]RĞFL OXGRZHM� ]ZáDV]F]D FKáRS�
VNLHM� : IRONORU]H SLHĞQLRZ\P QLHV]F]ĊĞOLZD GROD MHVW ZLą]DQD ] V\WXDFMą
RVRELVWą� Ī\FLRZą� X]DOHĪQLDQD QLH W\OH RG SRVLDGDQLD F]\ EUDNX PDMąWNX� FR
RG URG]DMX VWRVXQNyZ PLĊG]\OXG]NLFK� ]ZáDV]F]D URG]LQQ\FK�� 1LHV]F]ĊVQD
MHVW GROD G]LHZF]\Q\� NWyUHM ]DEUDQLDMą LĞü ]D PąĪ �1LHV]F]ĊVQD GROD� =D
PąĪ ]DEUDQLDMą� MX]HP ]DV]áD Z ODWD� QLF Z]JOĊGX QLH PDMą ² . �� 3R]Q
QU ���� ZDULDQW\� . �� 0D] QU ��� . � 6DQ QU ���� . �� 0D] QU ���� GROD
G]LHZF]\Q\� NWyUą RSXV]F]D NRFKDQHN Z\MHĪGĪDMąF\ ZDOF]\ü ]D VSUDZĊ� WM�
ZDOF]\ü Z SRZVWDQLX QDURGRZ\P �-HĪHOL WZD ZROD� LĞü ZDOF]\ü ]D VSUDZĊ
� QLHV]F]ĊVQDĪ PD� GROD� =D FyĪ ]V\áDV] NDUĊ" &yĪ SRF]QĊ EH] FLHELH� DFK
MD QLHV]F]ĊĞOLZD� ² . �� 5XĞ& �� V� ���� L GROD G]LHZF]\Q\� NWyUD WáX�
F]H EĊEHQHN L JXEL JąVNL� WM� SU]HG Z\MĞFLHP ]D PąĪ WUDFL ZLDQHN �%ĊEH�
QHN VWáXNáD� JąVNL ]JXELáD� DFK QLHV]F]ĊĞOLZD� FRP XF]\QLáD� 7R SáDFH� WR
ZRáD� DFK QLHVFĊĞOLZD PD GROD� ² ,� �� 0D] QU ���� ZDULDQW\� . �� 7D�
5] QU ���� SRGREQLH . �� àĊF] QU ����� 1D VZRMą GROĊ QDU]HND PąĪ� NWyUHJR
ELMH ĪRQD �EDOODGD R SDQL 3DZáRZVNLHM� . �� 0D] QU ������ L ĪRQD� NWyUą
PąĪ SU]\áDSXMH QD ]GUDG]LH �.ROEHUJ � 3LHĞQL� QU �P�� 3U]\ W\P ² QD�
U]HNDQLH QD VZRMą GROĊ XZDĪDQH MHVW ]D ]DMĊFLH MDáRZH� 1LH ODPHQWXM SU]HG�
OXGĨPL QD� VZą GROĊ� ER SU]\MDFLHOD� ]DIUDVXMHV] D� ZURJD XUDGXMHV] �1.33
ODPHQWRZDü��

&HFK\� 5yZQRF]HĞQLH GROD MHVW� SRMPRZDQD MDNR QLH SRGGDMąFD VLĊ ZROL
F]áRZLHND� QLH]PLHQQD� GDQD UD] QD ]DZV]H� FR Z\UDĪDMą SU]\VáRZLD 'ROL VZHM
QLH ]PLHQLV] �] .UDV]HZVNLHJR L RG 5HG�� 1.33 GROD ��� 'ROD� OXG]ND� MDNR
SWDN� SU]\OHFL� RGOHFL L GDUPR JZDáWHP ]DSUDV]Dü Mą Z JRĞFL �] .RQRSQLFNLHM
L RG 5HG�� 1.33 GROD ��� 'ROD MHVW DQWURSRPRUIL]RZDQD� MHGQDN QLH Z WDNLP
VWRSQLX� MDN Z WUDG\FML ZVFKRGQLRVáRZLDĔVNLHM �JG]LH VWDQRZL SU]HGVWDZLH�
QLH VXG¶E\ ZLą]DQH ] LQG\ZLGXDOQ\P F]áRZLHNLHP� /HYNLHYVNDMD ������ 7\ONR
6áRZQLN ZLOHĔVNL SRGDMH LQIRUPDFMĊ R PLWRORJLF]Q\P UR]XPLHQLX GROL MDNR
µVáRZLDĔVNLHM ERJLQL GREUHJR ORVX¶ 6-3 :LO� Z LQQ\FK VáRZQLNDFK MĊ]\ND SRO�
VNLHJR WDNLHM LQIRUPDFML EUDN� QLHPQLHM Z WHNVWDFK SRHW\FNLFK� PHWDIRU\F]QLH
UDF]HM QLĪ PLWRORJLF]QLH� SU]\SLVXMH VLĊ GROL SHZQH ]DPLHU]HQLD ZREHF F]áR�
ZLHND� ]DPLHU]HQLD QLH]QDQH� 'ROD� MHVW� WDMHPQLF]D� QLF PRĪQD SU]HZLG]LHü
MHM G]LDáDQLD� =GDU]\ GROD� FR MHM ZROD �] .RQRSQLFNLHM� ]D� .& �������� 2M�
GROR� W\ GROR� =D ZLDWUHP� VLĊ QRVLV]� -HGQ\P NZLDW\ VLHMHV]� $ GUXJLP� MH
NRVLV] �.RQRSQLFND� ]D� .& ���� ���� 6ą WR MHGQDN G]LDáDQLD UDF]HM QLHSU]\�
MD]QH F]áRZLHNRZL� FR Z\UDĪDMą SU]\VáRZLD� 1LH ZLHP\� MDNL NRáHN GROD QD�
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QDV VWUXĪH �1.33 GROD �� L 'REUD� GROD SUĊG]HM VLĊ RGPLHQL QLĪHOL ]áD �1.33
GROD ���

(ZDOXDFMD GROL� 3UREOHP ZDUWRĞFLRZDQLD GROL� WR� F]\ MHVW RQD SRMPRZDQD
MDNR GREUD F]\ MDNR ]áD� ]DVáXJXMH QD RVREQą XZDJĊ� 2EVHUZXMHP\ SRG W\P
Z]JOĊGHP DNVMRORJLF]Qą ODELOQRĞü L XNLHUXQNRZDQą ]PLHQQRĞü� SU]HFKRG]HQLH
RG HZDOXDFML SR]\W\ZQHM� SRSU]H] HWDS QHXWUDOQRĞFL GR ZDUWRĞFLRZDQLD
QHJDW\ZQHJR�

1D SR]\W\ZQą HZDOXDFMĊ GROL ZVND]XMH REHFQRĞü Z MĊ]\NX RJyOQRSROVNLP
RSR]\FML GROD � QLHGROD� R NWyUHM E\áD PRZD Z\ĪHM� SR]\W\ZQH NRQRWDFMH
PD WHĪ GROD� Z ZLHOX XĪ\FLDFK OXGRZ\FK� : QDMEDUG]LHM DUFKDLF]QHM WUDG\FML
NXOWXURZHM GROD UR]XPLDQD MDNR GDU RWU]\P\ZDQ\ ] JyU\ PRJáD E\ü ZUĊF]
XWRĪVDPLDQD ] VDP\P MHM GDZFą� ] %RJLHP �,YDQRY� 7RSRURY ����� $UXWMX�
QRYD ������ = NROHL QD QLHRNUHĞORQRĞü DNVMRORJLF]Qą GROL ZVND]XMH MHM ]GROQRĞü
áąF]HQLD VLĊ Z SU]\PLRWQLNDPL R NRQRWDFMDFK ]DUyZQR SR]\W\ZQ\FK� MDN QH�
JDW\ZQ\FK� D ZLĊF QS� GREUD � ]áD GROD 6-3'RU� V]F]ĊĞOLZD � QLHV]F]ĊĞOLZD
GROD Z 36:3 =Jyá�

(ZDOXDFMD QHJDW\ZQD GROL MHVW MDN VLĊ ]GDMH XZDUXQNRZDQD NRQWHNVWHP
VSRáHF]Q\P L NXOWXURZ\P� ]DOHĪ\ RG WHJR� R F]\MHM GROL PRZD� 'ROD SDQD
MHVW V]F]ĊĞOLZD� GROD� OXGX MHVW FLĊĪND� : 1.33 QDMVWDUV]H SU]\VáRZLH R GROL
GDWRZDQH QD URN ���� SRFKRG]L ] SLVP ERJDWHJR PDJQDWD $QGU]HMD 0DN�
V\PLOLDQD )UHGU\ L EU]PL� 6ZRMD GROD NDĪGHJR XV]F]ĊĞFLü PRĪH� 3RGREQH
SR]\W\ZQą NRQRWDFMĊ PD GROD Z F\WRZDQ\P SU]H] /LQGHJR WHNĞFLH 3HWU\�
FHJR ] URNX ����� 3U]RGNRZLH QDVL QD WHM WX RVLHGOL ]LHPL� ��� D ]D ER]Ną
ZROą Z]LĊOL WĊ GROą ©NRQG\F\ą� REHĞFLH� JQDURZDQLHª >JQDURZDQLH REMDĞQLRQH
X /LQGHJR MDNR µRSĊG]DQLH SRWU]HE¶@� 1DWRPLDVW DXWRU]\ SLV]ąF\ ÄSR OXGR�
ZHPX´ GROĊ SRVWU]HJDMą L RFHQLDMą LQDF]HM� MDNR QLHSU]\MD]Qą F]áRZLHNRZL
� QDOHĪ\ WX F\WRZDQH MXĪ ] .RQRSQLFNLHM SU]\VáRZLH /DVHP ZLFKHU WáXF]H�
D F]áRZLHNLHP GROD� �] .RQRSQLFNLHM L RG 5HG�� 1.33 GROD �� L SVLD GROD
�] 2UNDQD L RG 5HG�� 1.33 GROD ���� 'ROD ]LHPVND MHVW ]DVDGQLF]R WUXGQD
L FLĊĪND� : 6áRZDFNL Z 2GSRZLHG]L QD ©3VDOP\ SU]\V]áRĞFLª� � � SU]HFLZVWD�
ZLá ]LHPVNą GROĊ ² Ī\ZRWRZL G]LHFND� QD NVLĊĪ\FX �]D� .& ���� ���

-HVW U]HF]ą XGHU]DMąFą� ĪH Z DXWHQW\F]Q\FK WHNVWDFK OXGRZ\FK� ]ZáDV]F]D
Z SLHĞQLDFK REU]ĊGRZ\FK� QLH PyZL VLĊ R GROL MDNR ]áHM� WUDNWXMH VLĊ Mą
MDNR FRĞ GDQHJR� FR WU]HED SR SURVWX SU]\Mąü� :\UD]HP SRVWDZ\ SRNRUQHM
DNFHSWDFML JRG]HQLD VLĊ ]H VZRMą GROą Vą OXGRZH ]GUREQLHQLD� GROLF]ND�
GROHĔND �F\WRZDQH Z\ĪHM ] SLHĞQL OXGRZ\FK��

&]áRZLHN ZREHF GROL� 6WDMHP\ SU]HG NROHMQ\P LQWHUHVXMąF\P S\WDQLHP
R SRVWDZĊ F]áRZLHND ZREHF VZRMHM GROL� :H ZVSyáF]HVQ\P MĊ]\NX SROVNLP
GROD MHVW WUDNWRZDQD WDN MDN Z MĊ]\NX OXGRZ\P ² MDNR QLH]DOHĪQD RG F]áR�
ZLHND� SR]RVWDMąFD SR]D ]DVLĊJLHP OXG]NLP ZSá\ZyZ� QLHUR]SR]QDZDOQD�
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QLHZLDGRPD� 'ROL VZRMHM NRQLHP QLH REMHG]LHV] �1.33 GROD ��� 7\ ĞSLV]�
D WZRMD GROD URĞQLH µQLH ZLHV]� FR FLĊ F]HND¶ �1.33 GROD ���� ']LZQLH� ĪH
VLĊ L NLHG\ F]áRZLHN JáRĞQR ĞPLHMH� %ĊGąF QD WDNLP ĞZLHFLH��� OHF] FyĪ ]URELü
] GROą� �-� 6áRZDFNL� 0D]HSD� ]D� .& ���� ���� 'ROD VWRL SRQDG F]áRZLH�
NLHP� U]ąG]L ELHJLHP MHJR Ī\FLD� MHJR ORVHP� 'ROĊ PRĪQD XWUDFLü �MDN Z F\�
WRZDQ\P IUDJPHQFLH ] 6\URNRPOL� Ä'ROĊ PRMą XWUDFLáHP SU]H] ZáDVQą ZLQĊ�
Z QRZHM JRVSRG]LH QD JRU]NLHM JRU]DáFH��� DOH QLH PRĪQD MHM ]PLHQLü� -DN MHG�
QDN ZVSRPQLHOLĞP\� WUDG\FMD VWDURSROVND� V]ODFKHFND� E\áD SRG W\P Z]JOĊ�
GHP LQQD� ;9,,�ZLHF]QL DXWRU]\ PyZLOL R GROL SR]\W\ZQHM L MHV]F]H ;9,,,�
ZLHF]Q\ GZRUVNL SRHWD� W\SRZ\ UHSUH]HQWDQW F]DVyZ 2ĞZLHFHQLD L UDFMRQD�
OL]PX� QLH SRG]LHODá SU]HNRQDQLD R QLHFK\EQRĞFL GROL� SU]HFLZQLH ² ZLHU]\á
Z PRĪOLZRĞü ZSá\ZDQLD QD QLą SU]H] F]áRZLHND� ĩH GROD QDV]D P\OQ\P LG]LH
V]\NLHP� : VRELH QLHFK\EQą SU]\F]\QĊ QLHVLHP\� 3RF]FLZRĞü V]F]ĊĞFLD SHZ�
Q\P SURJQRVW\NLHP� 3áDF]HP QD ORV\� ER WDNLH PLHü FKFHP\� �1DUXV]HZLF]�
3URJQRVW\N QD URN ����� ]D� .& ���� ��� =DáDPDQLH VLĊ WHM RSW\PLVW\F]QHM
NRQFHSFML GROL QDVWĊSRZDáR Z ;,; ZLHNX Z Z\QLNX QDNáDGDQLD VLĊ NRQRWDFML
SROVNLHM GROL L FKáRSVNLHM GROL� 1LH MHVW SU]\SDGNLHP� ĪH NUDNRZVNL 6áRZQLN
ZVSyáF]HVQHJR MĊ]\ND SROVNLHJR SRG UHG� 'XQDMD ������ ² D ZDUWR Z W\P
NRQWHNĞFLH SRNUHĞOLü� ĪH NUDNRZVNLH SRF]XFLH MĊ]\NRZH MHVW EOLĪV]H WUDG\FML
OXGRZHM QLĪ SRF]XFLH MĊ]\NRZH ZDUV]DZVNLH GRNXPHQWRZDQH Z VáRZQLNDFK
3:1�RZVNLFK ² VXJHUXMH MXĪ Z VDPHM GHILQLFML� ĪH VáRZR GROD R]QDF]D V\�
WXDFMĊ ]áą� QLHVSU]\MDMąFą F]áRZLHNRZL��

'HILQLFMD GROL Z :6-3 'XQDMD ���� EU]PL� ÄGROD ² µORV �]Z\NOH R MHJR QHJD�
W\ZQ\FK VWURQDFK� QLHVSU]\MDMąF\P UR]ZRMX Z\SDGNyZ� QLHV]F]ĊĞFLX� ]OHM V\WXDFML� EUDNX
SRZRGyZ GR ]DGRZROHQLD LWS��¶� GHILQLFMĊ WĊ SRSLHUD VLĊ XWDUW\PL Z\UDĪHQLDPL� 6LHURFD
GROD� 7DND MXĪ PRMD GROD�

3RGVXPRZXMąF� VWZLHUG]DP\ ZVSyáLVWQLHQLH Z MĊ]\NX SROVNLP GZX UyZ�
QRU]ĊGQ\FK SRMĊü� ORVX L GROL� 6ą RQH RGSRZLHGQLNDPL L PRĪH QDZHW SRMĊFLR�
Z\PL NRQW\QXDQWDPL áDF� IDWXP L áDF� IRUWXQD�

3ROVNLH SRMĊFLH ORVX ² Eá\VNRWOLZLH RSLVDQH SU]H] :LHU]ELFNą Z NRQWUD�
ĞFLH ] URV� SRMĊFLHP VXG¶E\ ² MHVW NRQVWUXRZDQH ] SXQNWX ZLG]HQLD F]áR�
ZLHND� NWyU\ ZLHU]\ Z PRĪOLZRĞü L V]DQVĊ ZSá\ZDQLD QD ELHJ VZRMHJR Ī\FLD�
MHVW ZROQ\ RG REH]ZáDGQLDMąFHJR SU]HĞZLDGF]HQLD R MHJR ]GHWHUPLQRZDQLX
] ]HZQąWU]� MHVW RGZDĪQ\ L DNW\ZQ\� 3RMĊFLH GROL MHVW NRQVWUXRZDQH ] SXQNWX
ZLG]HQLD F]áRZLHND UR]XPLHMąFHJR ZLHORUDNLH RJUDQLF]HQLD VZRMHM NRQG\FML
L JRG]ąFHJR VLĊ ] GDQą PX ] ]HZQąWU] V\WXDFMą Ī\FLRZą� NWyUHM VDP ]PLHQLü
QLH PRĪH� 2ED WH SRMĊFLD Vą PRFQR RVDG]RQH Z SROVNLHM WUDG\FML� KLVWR�
ULL L NXOWXU]H� 'OD NRQFHSFML ORVX SURWRW\SRZ\P UHSUH]HQWDQWHP E\á SROVNL
V]ODFKFLF� DOH ] F]DVHP VWDá VLĊ WHĪ SRZVWDQLHF� XáDQ� OHJLRQLVWD� G\V\GHQW�
LQWHOLJHQW ² GOD NWyU\FK OXG]NLP LGHDáHP MHVW ÄĞPLDáHN� V]DOHQLHF� ]XFKZDá\
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U\]\NDQW´ ² LGHDá ]QDMGXMąF\ XRVRELHQLH Z SROVNLP HWRVLH SRZVWDĔF]\P�
'OD NRQFHSFML GROL SURWRW\SRZ\P KLVWRU\F]Q\P UHSUH]HQWDQWHP E\á SROVNL
FKáRS� DOH ] F]DVHP VWDá VLĊ WHĪ SR SURVWX F]áRZLHN ] OXGX� SOHEHMXV]� ZVSyá�
F]HĞQLH Z 3ROVFH SR SURVWX W]Z� V]DU\ F]áRZLHN� SURVW\ F]áRZLHN�

7H GZLH NRQFHSFMH RGSRZLDGDMą GZRP NRQWUDVWRZ\P SRVWDZRP ZREHF
Ī\FLD� ] NWyU\FK RELH Vą Z VSRáHF]HĔVWZLH SROVNLP ² L Z ZLHOX LQQ\FK �
GREU]H ]QDQH� 0DMą VZRMH RGSRZLHGQLNL Z LQQ\FK MĊ]\NDFK L NXOWXUDFK �$UX�
WMXQRYD ������ 3RMPRZDQLH NRQG\FML OXG]NLHM Z NDWHJRULDFK GROL E\QDMPQLHM
VLĊ Z 3ROVFH ZVSyáF]HVQHM QLH SU]HĪ\áR� QLH MHVW WHĪ G]LĞ F]\PĞ VSHF\ILF]QLH
FKáRSVNLP �MHĞOL MHVW FKáRSVNLH� WR GODWHJR� ĪH MHVW WHĪ RJyOQRQDURGRZH�� FR
ZLĊFHM� Z\ND]XMH MDNE\ URVQąFą Ī\ZRWQRĞü� MDN QD WR ZVND]XMH QDMEDUG]LHM
QRZRF]HVQ\ VáRZQLN SR]QDĔVNL SRG UHG� =JyáNRZHM� ĩ\ZD REHFQRĞü Z SRO�
V]F]\ĨQLH NRQFHSFML GROL NDĪĊ LQDF]HM VSRMU]Hü QD WDN HIHNWRZQLH ]DU\VRZDQ\
SU]H] $� :LHU]ELFNą NRQWUDVW SROVNR�URV\MVNL� .RQWUDVWRZ\ ZREHF VXG¶E\ MHVW
QD SHZQR SROVNL ORV� DOH QLH SROVND GROD� =DWHP F]\QQLNyZ VSUDZF]\FK WHJR
NRQWUDVWX Z\SDGD V]XNDü UDF]HM Z F]\QQLNDFK VSRáHF]Q\FK� Z SRVWDZDFK
L DVSLUDFMDFK XZDUXQNRZDQ\FK VRFMRORJLF]QLH� QLĪ Z PLW\F]Q\P FKDUDNWHU]H
QDURGRZ\P �NWyUD WR NDWHJRULD MHVW G]LĞ SU]HGPLRWHP NU\W\NL� SRU� %HUWLQJ�
9LOODLQ�*DQGRVL ������

1D NRQLHF PRĪHP\ ]DVWDQRZLü VLĊ� F]\P Z\WáXPDF]\ü G]LVLHMV]ą Ī\ZRW�
QRĞü NRQFHSFML GROL Z SROV]F]\ĨQLH" :\GDMH VLĊ� PD WR VZRMH VRFMRNXOWXURZH
PRW\ZDFMH� ]DUyZQR Z SRVWĊSXMąF\P ÄFKáRSLHQLX´ SROVNLHJR VSRáHF]HĔVWZD�
MDN WHĪ Z VSHF\ILFH SROVNLFK SU]HPLDQ RVWDWQLFK G]LHVLĊFLROHFL� ]ZáDV]F]D Z OD�
WDFK ���� Z RNROLF]QRĞFLDFK WRZDU]\V]ąF\FK GRNRQXMąFHM VLĊ WUDQVIRUPDFML
XVWURMRZHM� ]DSRF]ąWNRZDQHM ]Z\FLĊVWZHP OXGRZHJR ]H VZRMHM QDWXU\ UXFKX
Ä6ROLGDUQRĞFL´ Z URNX ����� 2VWDWQLD SROVND GHNDGD MHVW ERZLHP ] MHGQHM
VWURQ\ RNUHVHP SU]HĪ\ZDQLD VLĊ Z VSRáHF]HĔVWZLH SROVNLP WUDG\F\MQHJR UR�
PDQW\F]QHJR �V]ODFKHFNLHJR ] SRFKRG]HQLD� HWRVX QDURGRZHJR� RNUHVHP ]D�
QLNDQLD RZHJR ÄLGHDáX ĞPLDáND� V]DOHĔFD� ]XFKZDáHJR U\]\NDQWD Z\]\ZDMą�
FHJR ORV´� R NWyU\P SLVDáD :LHU]ELFND� QD U]HF] QRZHJR NXOWXURZR Z]RUX �
VNXWHF]QHJR SUDJPDW\ND� Z\UDFKRZDQHJR EL]QHVPHQD� NXSFD� RUJDQL]DWRUD�
= GUXJLHM VWURQ\ ]QDF]QD F]ĊĞü VSRáHF]HĔVWZD QLH SDUW\F\SXMąFD Z SURILWDFK
WUDQVIRUPDFML XVWURMRZHM SR]RVWDMH Z NUĊJX WUDG\F\MQHJR SOHEHMVNLHJR SRM�
PRZDQLD GROL MDNR V\WXDFML Z\PXV]RQHM SU]H] RNROLF]QRĞFL ]HZQĊWU]QH� QD
NWyUH MHGQRVWND QLH PD ZSá\ZX� SU]\ W\P V\WXDFML VSRZRGRZDQHM SU]H] F]\�
MHĞ G]LDáDQLD QLHMDZQH� F]ĊVWR RGELHUDQH SU]H] SURVWHJR F]áRZLHND QLHXIQLH
MDNR WDMHPQLF]H L QLHĪ\F]OLZH ZREHF QLHJR�
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%LEOLRJUDILD

$EUDPRZLF] 0DFLHM� .DURODN ,UHQHXV] ����� :ROQRĞü L OLEHUWH Z MĊ]\NX SROVNLP
L IUDQFXVNLP� >Z�@ Ä-Ċ]\N D NXOWXUD´ W� �� :DUWRĞFL Z MĊ]\NX L WHNĞFLH� SRG UHG�
-�3X]\QLQ\ L -�$QXVLHZLF]D� :URFáDZ� V� ������

$SUHVM DQ -XULM� ����� &HORXHN� Ä9RSURV\ -D]\NR]QDQLMD´ �����
$UXWMXQRYD1� '� �UHG��� ����� 3RQMDWLH VXG¶E\ Y NRQWHNVWH UDĨQ\FK NXO¶WXU� 0RVNYD�
%DUWPLĔVNL -HU]\� ����� 'HILQLFMD NRJQLW\ZQD MDNR QDU]ĊG]LH RSLVX NRQRWDFML� >Z�@

.RQRWDFMD� SRG UHG� -� %DUWPLĔVNLHJR� /XEOLQ� V� ��������
%DUWPLĔVNL -HU]\ �UHG��� ����� 3RMĊFLH RMF]\]Q\ ZH ZVSyáF]HVQ\FK MĊ]\NDFK HXURSHM�

VNLFK� /XEOLQ� ,QVW\WXW (XURS\ ĝURGNRZR�:VFKRGQLHM�
%DUWPLĔVNL -HU]\� 0 D] X U N L H Z LF ] � % U ] R ] RZV N D 0DáJRU]DWD �UHG��� ����� 1D]Z\

ZDUWRĞFL� 6WXGLD OHNV\NDOQR�VHPDQW\F]QH� /XEOLQ� :\GDZQLFWZR 80&6�
%HUWLQJ -DQ� &KULVWLDQH 9LOODLQ�*DQGRVVL� ����� 7KH UROH DQG VLJQLILFDQFH RI QD�

WLRQDO VWHUHRW\SHV LQ LQWHUQDWLRQDO UHODWLRQV� DQ LQWHUGLVFLSOLQDU\ DSSURDFK� >Z�@
6WHUHRW\SHV DQG QDWLRQV� HG� E\ 7HUHVD :DODV� .UDNyZ� V� ������

,YDQRY 9MDüHVODY� 7RSRU R Y 9ODGLPLU� ����� KDVáR 'ROMD� >Z�@ 0LI\ QDURGRX PLUD�
(QFLNORSHGLMD� JODYQ\ UHGDNWRU 6� $� 7RNDUHY� W� �� 0RVNYD� V� ����

.  .ROEHUJ 2VNDU� ']LHáD ZV]\VWNLH� W� ����� :URFáDZ ����������

.DUá 6*3  .DUáRZLF] -DQ� 6áRZQLN JZDU SROVNLFK� W� �� .UDNyZ �����

.&  .VLĊJD F\WDWyZ ] SROVNLHM OLWHUDWXU\ SLĊNQHM XáRĪRQD SU]H] 3DZáD +HU]D L :áDG\VáDZD
.RSDOLĔVNLHJR� :DUV]DZD ����� 3,:�

/HYNLHYVNDMD (OHQD� ����� 'ROMD >KDVáR Z�@ 6ODY 7RO�
1.33  1RZD NVLĊJD SU]\VáyZ L Z\UDĪHĔ SU]\VáRZLRZ\FK SROVNLFK� : RSDUFLX R G]LHáR

6DPXHOD $GDOEHUJD RSUDFRZDá =HVSyO 5HGDNF\MQ\ SRG NLHU� -� .U]\ĪDQRZVNLHJR�
W� ���� :DUV]DZD ���������� 3,:�

3RWHEQMD $QGUHM� 2 QHNRWRU\FK VLPXRODFK X VODXMDQVNRM QDURGQRM SRH]LL� � � 2 GROH
L VURGQ\FK V QHMX VXĞüHVWXDFK� &KDUNRY �����

36:3 =JyO  3UDNW\F]Q\ VáRZQLN ZVSyáF]HVQHM SROV]F]\]Q\� SRG UHG� +DOLQ\ =JyáNRZHM�
3R]QDĔ �����

3X]\QLQD -DGZLJD� ����� -Ċ]\N ZDUWRĞFL� :DUV]DZD� 3:1�
6-3 'RU  6áRZQLN MĊ]\ND SROVNLHJR� SRG UHG� :� 'RURV]HZVNLHJR W� �� :DUV]DZD �����
6-3 :LO  6áRZQLN MĊ]\ND SROVNLHJR� SU]H] $� =GDQRZLF]D L LQ�� F]� ,� :LOQR �����
6ODY 7RO  6WDURVODXMDQVNLH GUHXQRVWL� (WQROLQJXLVWLüHVNLM VORXDU¶� UHG� 1� ,� 7RáVWRM� W� ,,�

0RVNYD �����
6á 6(  6áDZVNL )UDQFLV]HN� 6áRZQLN HW\PRORJLF]Q\ MĊ]\ND SROVNLHJR� W� ,� .UDNyZ �����

�����
6):3 ����  6áRZQLN IUHNZHQF\MQ\ ZVSyáF]HVQHM SROV]F]\]Q\� RSUDFRZDOL ,GD .XUF]�

$QGU]HM /HZLFNL� -DGZLJD 6DPERU� .U]\V]WRI 6]DIUDQ� -HU]\ :RURQF]DN� .UDNyZ
����� ,QVW\WXW -Ċ]\ND 3ROVNLHJR 3$1�

63;9,  6áRZQLN SROV]F]\]Q\ ;9, ZLHNX� UHG� 0� 5� 0D\HQRZD� W� 9� =1L2 �����
66WS ² 6áRZQLN VWDURSROVNL� SRG UHG� 6� 8UEDĔF]\ND� W� �� :DUV]DZD �����
6:-3 'XQDM  6áRZPN ZVSyáF]HVQHJR MĊ]\ND SROVNLHJR� UHG� QDXNRZ\ %RJXVáDZ 'XQDM�

:DUV]DZD ����� :\GDZQLFWZR :LOJD�
6\PRWLXN 6WHIDQ� -Ċ]\N ORVX� Ä(WQROLQJZLVW\ND´ �� ����� V� ��������
7ROVWDMD 6YHWODQD 0�� ����� 6XG¶ED >KDVáR Z�@ 6ODXMDQVNDMD PLIRORJLMD� (QFLNORSHGLüHVNLM

VORXDU¶� UHG� 9� -� 3HWUXFKLQ L LQ�� 0RVNYD� V� ��������
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:LHU]ELFND $QQD� ����� -Ċ]\N L QDUyG� SROVNL ÄORV´ L URV\MVND ÄVXG¶ED´� Ä7HNVW\
'UXJLH´� QU �� V� �����

: L HU ] E L F N D $QQD� ����� 6HPDQWLFV� &XOWXUH DQG &RJQLWLRQ� 8QLXHUVDO +XPDĔ &RQFHSWV
LQ &XOWXUH�6SHFLILF &RQILJXUDWLRQV� 1HZ <RUN�2[IRUG� 2[IRUG 8QLY� 3UHVV�

:LHU]ELFND $QQD� ����� 8QGHUVWDQGLQJ FXOWXUHV WKURXJK WKHLU NH\ ZRUGV� (QJOLVK�
5XVVLDQ� 3ROLVK� *HUPDQ� -DSDQHVH� 1HZ <RUN� 2[IRUG 8QLYHULVW\ 3UHVV�

:LHU]ELFND $QQD� ����� -Ċ]\N� XP\Vá� NXOWXUD� Z\EyU SUDF SRG UHGDNFMą -HU]HJR
%DUWPLĔVNLHJR� :DUV]DZD� :\G� 1DXNRZH 3:1�

=DURQ =RILD� ����� :\EUDQH SRMĊFLD HW\F]QH Z DQDOL]LH VHPDQW\F]QHM �.RFKDM EOLĨQLHJR
VZHJR�� :URFáDZ�

=XUDYOHY $� )�� ����� . UHNRQVWUXNFLL GUHXQHVORXMDQVNRJR PLURXLGHQLMD �R NDWHJRULDFK
µGROL¶ L µPHU\¶ X LFK MD]\NRXRP L NXOWXUQQRP PMUDĨHQLL�� >Z�@ 3UREOHP\ VODXMDQ�
VNRJR MD]\NR]QDQLMD� 7UL GRNáDGD N ;,, 0HĪGXQDURGQRPX V¶MH]GX VODXLVWRX� 0R�
VNYD� 5RVVLMVNDMD DNDG� QDXN� ,QVW� VODYMDQRYHGHQLMD� V� ������

ĩXUDYOHY $� )�� 'ROMD >KDVáR Z�@ 6ODY 7RO�

7+( 32/,6+ '2/$ $1' 7+( 5866,$1 68'¶%$

7KH VKDUS FRQWUDVW EHWZHHQ W�KH VHPDQWLFV RI WKH 3ROLVK ORV DQG 5XVVLDQ VXG ¶ED� GUDZQ
E\ $QQD :LHU]ELFND LQ -Ċ]\N L QDUyG� 3ROVNL ÄORV´ L URV\MVND ÄVXG¶ED´� DV ZHOO DV LQ
6HPDQWLFV� &XOWXUH DQG &RJQLWLRQ� PXVW EH UHLQWHUSUHWHG LQ WZR UHVSHFWV� )LUVW� RQ WKH
OLQJXLVWLF SLDQH� RWKHU LPSRUWDQW FRQFHSWV� VXFK DV GROD� PXVW EH WDNHQ LQWR DFFRXQW�
ZKLFK IXQFWLRQ LQ D ZLGHU FRQFHSWXDO XQLYHUVH WR UHIHU WR SHRSOH¶V H[LVWHQWLDO VLWXDWLRQ�
6HFRQG� LQ WKH VSKHUH RI VRFLRFXOWXUDO DQG KLVWRULFDO FRUUHODWHV RI OLQJXLVWLF FRQFHSWV� VRFLDO
IDFWRUV UDWKHU W�KDQ D P\WKLFDO QDWLRQDO VSLULW VKRXOG EH SODFHG LQ IRFXV� 7KH 3ROLVK LGHD RI
ORV� FORVH WR /DWLQ IRUWXQD� KDV QREOH�URUQDQWLF FRQQRWDWLRQV� LW LV DVVRFLDWHG ZLWK SOD\LQJ�
GUDZLQJ ORWV� JRRG OXFN� WKH XQNQRZQ DQG WKH FRXUDJH RI WDNLQJ ULVNV� 'ROD� ZKLFK VLĔFH
WKH ��WK F� KDV KDG QHJDWLYH FRQQRWDWLRQV LQ H[SUHVVLRQV SROVND GROD µWKH 3ROLVK IDWH¶� RU
FKáRSVND GROD µWKH SHDVDQW IDWH¶� LV D FRQWLQXDWLRQ RI WKH VHPDQWLFV RI WKH /DWLQ IDWXP DQG
DV VXFK UHIHUV WR D *RG�JLYHQ VLWXDWLRQ� GLIILFXOW WR FKDQJH� ,I WKH 3ROLVK ORV GRHV LQGHHG
FRQWUDVW ZLWK WKH 5XVVLDQ VXG¶ED� WKH 3ROLVK GROD� QRZ DVVRFLDWHG ZLWK ÄWKH VLPSOH SHRSOH´
ZKR GR QRW EHQHILW IURP WKH SROLWLFDO DQG HFRQRPLF WUDQVIRUPDWLRQ� LV ODUJHO\ FRQYFUJHQW
ZLWK WKH 5XVVLDQ FRQFHSW� 7KH GLVQWLFWLRQ EHWZHHQ ORV DQG GROD UHVWV RQ D JHQHUDá FXOWXUDO
RSSRVLWLRQ RI FRLQFLGHQFH DQG LQHYLWDELOLW\� D JLIW DQG GHVWLQ\� DQ RSSRVLWLRQ SUHVHQW LQ
ERWK FXOWXUHV�


