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�� 3XQNW Z\MĞFLD� DQDOL]D MĊ]\ND IRONORUX

%DGDQLD QDG MĊ]\NLHP SROVNLHJR IRONORUX FKáRSVNLHJR� SRGMĊWH Z ĞUR�
GRZLVNX OXEHOVNLP �] LQVSLUDFML SURI� 0� 5� 0D\HQRZHM� X SURJX ODW V]HĞü�
G]LHVLąW\FK� VNXSLá\ VLĊ Z SLHUZV]\P RNUHVLH QD Z\GRE\FLX VZRLVWRĞFL
WHJR MĊ]\ND QD WOH SRWRF]QHM JZDU\� 2EMĊWR REVHUZDFMą QDMSLHUZ VáRZ�
QLFWZR IRONORUX� SRWHP ZáDĞFLZRĞFL IRQHW\F]QH L PRUIRORJLF]QH� EXGRZĊ
WHNVWX� Z SHZQ\P VWRSQLX WDNĪH FHFK\ VNáDGQLRZH�� ']LHG]LQą LQWHJUXMąFą
Z\QLNL W\FK EDGDĔ E\áD VW\OLVW\ND� D SRMĊFLDPL ZSURZDG]RQ\PL MDNR
QDU]ĊG]LD V\QWH]\ ² SRMĊFLD LQWHUGLDOHNWX SRHW\FNLHJR��� VW\OX MĊ]\NR�
ZHJR� GHU\ZDFML VW\OLVW\F]QHM�� %DGDQLD GRĞü V]\ENR GRSURZDG]Lá\ GR

 $UW\NXá MHVW QLH]QDF]QLH ]PLHQLRQą L X]XSHáQLRQą ZHUVMą UR]SUDZ\ SW� =DáR�
ĪHQLD WHRUHW\F]QH VáRZQLND� �RSXEOLNRZDQHM MDNR ZVWĊS GR SUDF\ ]ELRURZHM SW� 6áRZ�
QLN OXGRZ\FK VWHUHRW\SyZ MĊ]\NRZ\FK� =HV]\W SUyEQ\ �SRG UHG� -� %DUWPLĔVNLHJR�
:URFáDZ ����� :\G� 8QLZ� :URFáDZVNLHJR��

�'RSLVHN Z NRUHNFLH�� 3URSR]\FMH ]DZDUWH Z UR]G]LDOH � DUW\NXáX� GRW\F]ąFH
VSRVREX JUXSRZDQLD ]GDĔ GHILQLXMąF\FK Z F]ĊĞFL HNVSOLNDF\MQHM� Z\PDJDMą ]GD�
QLHP DXWRUD SRQRZQ\FK SU]HP\ĞOHĔ Z ĞZLHWOH SUDF (� 5RVFK� :� .HPSWRQD L ]ZáDV]�
F]D $� :LHU]ELFNLHM� SRVWXOXMąF\FK DGHNZDWQRĞü Z VWRVXQNX GR QDWXUDOQHM� SRWRF]QHM
�D QLH �VFMHQW\VW\F]QHM� NDWHJRU\]DFML ĞZLDWD XWUZDORQHM Z MĊ]\NX QDWXUDOQ\P�

� =RE� P� LQ�� ,� L -� % D U W P L Ĕ V F \� 2 VáRZQLFWZLH IRONORUX Z ]ZLą]NX ] QR�
Z\P VáRZQLNLHP JZDURZ\P� Ä-Ċ]\N 3ROVNL´� ����� V� ���²���� -� %DUWPLĔVNL�
2 MĊ]\NX IRONORUX� 2VVROLQHXP ����� -� $ G D P R Z V N L� 3URFHV\ PRGHUQL]DF\MQH
Z MĊ]\NX SROVNLHJR IRONORUX ZLHUV]RZDQHJR� /XEOLQ ���� �PDV]\QRSLV UR]SUDZ\ GRN�
WRUVNLHM�� -� 6 L H U R F L X N� (OHPHQW\ LQWHUGLDOHNWDOQH Z SROVNLHM SLHĞQL OXGRZHM�
/XEOLQ ���� �PDV]\QRSLV UR]SUDZ\ GRNWRUVNLHM� L LQ�

� -� %DUWPLĔVNL� 2 SURFHVLH IRUPRZDQLD VLĊ LQWHUGLDOHNWX SRHW\FNLHJR Z
MĊ]\NX SROVNLHJR IRONORUX� >Z�@ /XGRZRĞü GDZQLHM L G]LĞ� 6WXGLD IRONORU\VW\F]QH� SRG
UHG� 5� *yUVNLHJR L -� .U]\ĪDQRZVNLHJR� 2VVROLQHXP ����� V� ���²����

� 3RU� -� %DUWPLĔVNL� 2 GHU\ZDFML VW\OLVW\F]QHM �QD SU]\NáDG]LH SRHW\FNLHJR
LQWHUGLDOHNWX IRONORUX L ÄJZDU\´ Z OLWHUDWXU]H�� Ä=HV]\W\ 1DXNRZH 8-´� ]� &&&&/9,,�
����� V� ��²���� LG�� 2 GHU\ZDFML VW\OLVW\F]QHM� *ZDUD OXGRZD Z IXQNFML MĊ]\ND
DUW\VW\F]QHJR� /XEOLQ ����� L G�� =DVLĊJL ]MDZLVN MĊ]\NRZ\FK Z JZDU]H L IRONORU]H�
Ä%LXOHW\Q 37-´� W� ;;;9,,� ���²���� LG�� 'HU\ZDFMD VW\OX� >Z�@ 3RMĊFLH GHU\ZDFML
Z OLQJZLVW\FH� SU� ]ELyU� SRG UHG� -� %DUWPLĔVNLHJR� /XEOLQ ����� V� ��²���
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SRVWDZLHQLD Z FHQWUXP ]DLQWHUHVRZDĔ VHPDQW\NL OXGRZHJR VáRZD L OXGR�
ZHJR WHNVWX�

7DN G\QDPLF]QLH UR]ZLMDQD Z UDPDFK ZVSyáF]HVQHM OLQJZLVW\NL L WDN
ZDĪQD GOD FDáRĞFL QDXN KXPDQLVW\F]Q\FK SUREOHPDW\ND VHPDQW\F]QD VWD�
ZLD EDGDF]RZL QRZH Z\PDJDQLD PHWRGRORJLF]QH� 3R]RUQLH SURVWH SU]H�
ND]\ IRONORUX VWZDU]DMą WUXGQRĞFL GRGDWNRZH� Vą V\QNUHW\F]QH SRG Z]JOĊ�
GHP WZRU]\ZD� ZLHORZDUVWZRZH VHPDQW\F]QLH� NXPXOXMą ZLHOH IXQNFML�
1DOHĪą GR NRPXQLNDFML SU]\ZRáXMąFHM ÄZ\VRNL NRQWHNVW´ �E\ XĪ\ü RNUHĞ�
OHQLD (� +DOOD ��� ,GHQW\ILNDFMD ]QDF]HĔ Z\PDJD ] MHGQHM VWURQ\ UR]H]QD�
QLD Z FDá\P OXGRZ\P V\VWHPLH OHNV\NDOQ\P L VHPDQW\F]Q\P� ] GUXJLHM
² Z JDWXQNRZ\P ]UyĪQLFRZDQLX WHNVWyZ
 L Z UHODFMDFK áąF]ąF\FK MĊ]\N
] FDáRNV]WDáWHP OXGRZHM NXOWXU\� :HĨP\ GOD SU]\NáDGX GZLH SURVWH SU]\�
ĞSLHZNL�

� (� 7� + D ��� 3R]D NXOWXUą� SU]Há� (� *RĨG]LDN� :DUV]DZD ����� V� ���²����

/XODMĪH PL� OXODM� PDOHĔNL OXODVNX�
]QDOD]áDP MD FLHELH Z NDOLQRZ\P ODVNX�
-DNĪHP FLH V]XNDáD� WR ĪHP VH ĞSLZDáD�
MDNĪHP FLH ]QDOD]áD� WRP VH ]DSáDNDáD�

:LVL MDEáNR ZLVL� LQR XSDĞü P\ĞOL�
VWRLV] PL� 0DU\üKQR� VWRLV] PL QD P\ĞOL�

8FKZ\FHQLH SRGVWDZ VSyMQRĞFL VHPDQW\F]QHM WHNVWyZ� UR]SR]QDQLH LQ�
WHQFML L Z\GRE\FLH NRPXQLNDW\ZQHJR VHQVX Z\SRZLHG]L Z\PDJDMą RG�
ZRáDQLD VLĊ GR W\FK VNáDGQLNyZ Z NRQRWDFML Z\UDĪHĔ NDOLQRZ\ ODVHN
L MDEáNR� NWyUH QLH Vą XZ]JOĊGQLDQH Z WUDG\F\MQ\FK GHILQLFMDFK OHNV\NR�
JUDILF]Q\FK� D NWyUH QDMRJyOQLHM PyZLąF ZSURZDG]DMą NRQZHQFMRQDOQH
]QDF]HQLH HURW\F]QH� %H] SU]\ZRáDQLD W\FK ]QDF]HĔ WHNVW PRĪH E\ü RGH�
EUDQ\ MDNR QLHVSyMQ\� 3RGREQLH E\ZD ] LQQ\PL JDWXQNDPL IRONORUX� 1D
SU]\NáDG SU]\VáRZLH .LHG\ F]áRZLHN áąNL NRVL� ODGD EDED GHV]F] XSURVL ²
XWUZDODMąFH SRWRF]QH SU]HNRQDQLH� ĪH Z VLDQRNRV\ ]Z\NOH SDGD ² RG�
ZRáXMH VLĊ GR ERJDWHJR WáD PLWRORJLF]QHJR R EDEDFK�F]DURZQLFDFK� ]ELH�
UDMąF\FK QD áąNDFK ]LRáD L XPLHMąF\FK VSURZDG]Dü GHV]F]H�

-Ċ]\N IRONORUX MHVW NV]WDáWRZDQ\ V\PEROLF]QLH� 0D VLOQH SRZLą]DQLD
] G]LDáDQLDPL REU]ĊGRZ\PL L FDáą OXGRZą NXOWXUą� .RQRWDFMD QDMSURVW�
V]\FK VáyZ� WDNLFK MDN� ZRGD� NDPLHĔ� JyUD���� GąE� ODV� MDEáNR���� NRĔ� VRNyá�
ZDĪ���� ]LHORQ\� OHZ\� WU]\��� REHMPXMH RERN SRGVWDZRZ\FK NRPSRQHQWyZ
RSLVXMąF\FK �ÄGHILQLF\MQ\FK´ ² Z VHPDQW\FH UHGXNFMRQLVW\F]QHM�� WDNĪH
NRPSRQHQW\ QDGGDQH� PLWRORJLF]QH L SUDJPDW\F]QH� RSDUWH QD VZRLVW\P
REUD]LH ĞZLDWD L VZRLVWHM DNVMRORJLL� .RPSRQHQW\ WH� WUDIQLH Z\F]XZDQH
SU]H] QDMZ\ELWQLHMV]\FK SLVDU]\ L SRHWyZ F]HUSLąF\FK ] IRONORUX �-� .R�
FKDQRZVNL� )� .DUSLĔVNL� $� 0LFNLHZLF]� 7� /HQDUWRZLF]� 7� 1RZDN�� Vą



6áRZQLN OXGRZ\FK VWHUHRW\SyZ MĊ]\NRZ\FK��� ��

SU]H] GLDOHNWROFJyZ�VáRZQLNDU]\� D WDNĪH IRONORU\V\WyZ ]EDGDQH Z VSRVyE
QLHZ\VWDUF]DMąF\� 'OD GRWDUFLD GR VHQVyZ XNU\W\FK Z VDPHM WUDG\FML OX�
GRZHM� VHQVyZ� NWyUH ]DFKRZXMą ZFLąĪ VZRMą ZDUWRĞü ² UyĪQLH SRMPR�
ZDQą ² Z QRZRF]HVQ\P P\ĞOHQLX R F]áRZLHNX� D WDNĪH GOD ]UR]XPLHQLD
G]LHá SU]HWZDU]DMąF\FK IRONORU L WUDG\FMĊ� ZUHV]FLH WDNĪH Z FHOX UR]SR�
]QDQLD ZLHOX ZáDĞFLZRĞFL SRWRF]QHJR VW\OX SROV]F]\]Q\ RJyOQHM ² NR�
QLHF]QH Z\GDáR VLĊ SRGMĊFLH LQLFMDW\Z\ EDGDZF]HM LGąFHM Z JáąE OXGR�
ZHM WUDG\FML RUDOQHM� : SRáRZLH URNX ���� SRZVWDá Z /XEOLQLH SRP\Vá
VSHFMDOQHJR VáRZQLND� NWyU\ Z URNX ���� ]RVWDá SU]\MĊW\ SU]H] SURI� &]H�
VáDZD +HUQDVD GR SODQyZ SUREOHPX ZĊ]áRZHJR Ä3ROVND NXOWXUD QDURGR�
ZD� MHM WHQGHQFMH UR]ZRMRZH L SHUFHSFMD´�� : URNX ���� Z\GDQR SUyEQ\
]HV]\W VáRZQLND ]DW\WXáRZDQ\ 6áRZQLN OXGRZ\FK VWHUHRW\SyZ MĊ]\NR�
Z\FK �� E\ XPRĪOLZLü V]HUV]ą G\VNXVMĊ QDG NRQFHSFMą UR]SRF]ĊWHJR RSUD�
FRZDQLD� NWyUH PD ]DáRĪHQLD GRĞü ]QDF]QLH RGELHJDMąFH RG WUDG\F\MQ\FK
VáRZQLNyZ MĊ]\NRZ\FK��

� .RRUG\QDWRU EDGDĔ ZĊ]áRZ\FK QDG NXOWXUą� SURI� &]� +HUQDV� Z ODWDFK
����²���� ZáąF]\á WHPDW\NĊ 6áRZQLND Z F\NO FRPLHVLĊF]Q\FK VSRWNDĔ IRONORU\�
VW\F]Q\FK RGE\ZDQ\FK Z ,QVW\WXFLH )LORORJLL 3ROVNLHM ZH :URFáDZLX� 3R]D &]� +HU�
QDVĊP Z G\VNXVMDFK XF]HVWQLF]\OL� 5� 6XOLPD� -� :RURQF]DN� :� 3DZOXF]XN� -� -D�
VWU]ĊEVNL� '� 6LPRQLGHV� -� &LHĞOLNRZVNL� -� .ROEXV]HZVNL� *� )U\GU\FKRZLF]�

� 6áRZQLN OXGRZ\FK VWHUHRW\SyZ MĊ]\NRZ\FK� =HV]\W SUyEQ\� 2SUDFRZDá ]HVSyá
Z VNáDG]LH� -DQ $GDPRZVNL� -HU]\ %DUWPLĔVNL� -DGZLJD &KRGXNLHZLF]� -DGZLJD
-DJLHááR� ,UHQD L &]HVáDZ .RV\ORZLH� 8UV]XOD 0DMHU� -RODQWD 3XFK� -HU]\ 6LHURFLXN�
5\V]DUG 7RNDUVNL� *UDĪ\QD ĩXUDZ SRG NLHU� QDXNRZ\P -HU]HJR %DUWPLĔVNLHJR�
6áRZR ZVWĊSQH &]� +HUQDVD� :\G� 8QLZ� :URFáDZVNLHJR� :URFáDZ ����� VWURQ ����
QDNáDG ��� HJ]� =HV]\W ]DZLHUD� Ä:VWĊS´� Ä=DáRĪHQLD WHRUHW\F]QH VáRZQLND´� Ä,Q�
VWUXNFMĊ UHGDNF\MQą´� Ä=HVWDZLHQLH ĨUyGHá´� DUW\NXá\ KDVáRZH� Ä%UDW´� Ä*ZLD]GD´�
ª+HM´� Ä.RFKDü´� Ä.RĔ´� Ä.XNXáND´� Ä0DWND´� Ä5R]PDU\Q´� Ä6áRĔFH´� Ä7DODU´�
Ä:yá´ RUD] Ä,QGHNV Z\UD]yZ´� NWyUH Z\VWąSLá\ Z HNĞSOLNDFML Z\UD]yZ KDVáRZ\FK�

� 3R]\W\ZQą UHFHQ]MĊ =HV]\WX SUyEQHJR RJáRVLá $QWRQ +GQLJ Z Ä6HPDQWLVFKH
+HIWH´ ,9� �������� +HLGHOEHUJ ����²����� 5� �²�� VWZLHUG]DMąF� ĪH VáRZQLNLHP W\P
ÄáHLVWHW GLH SROQLVFKH :LVVHQVFKDIW HLQHQ HQWVFKHLGHQGHQ %HLWUDJ ]XU VSUDFKOLFKHQ
XQG LQKDOWOLFKHQ (UVFKOLHVVXQJ GHU KHLPLVFKHQ )RONORUH´ L SU]HZLGXMąF� ĪH VáRZQLN
ÄZLUG VLFKHU DLV 9RUELOG IXU DáLQOLFKH $UEHLWHQ LQ GHU )RONORUH DQGHUHU 6SUDFKJH�
PHLQVFKDIWHQ GLHQHQ´� 1LNLWD L ĝZLHWODQD 7RáVWRMRZLH� SU]\JRWRZXMąF\ ZUD] ] ]H�
VSRáHP ZVSyáSUDFRZQLNyZ Z ,QVW\WXFLH 6áRZLDQR]QDZVWZD L %DáNDQLVW\NL $1 =655
HWQROLQJZGVW\F]Q\ VáRZQLN VWDURĪ\WQRĞFL VáRZLDĔVNLFK Z\SRZLHG]LHOL RSLQLĊ� ĪH =H�
V]\W SUyEQ\ QDV]HJR VáRZQLND ÄVZLGLHWLHOVWZXMHW R IRUPLURZDQLL QRZRJR ĪDQUD VLQ�
WLHWLF]HVNyJR HWQRLLQJZLVWLF]HVNR�IRONáRUQRJR �LLL HWQRNXOWXUĔRJR� ĪDQUD Z VáDZLDQ�
VNRM OHNVLNRJUDILL´ �]RE� LFK DUW\NXá SW� 2 ]DGDF]DFK HWQROLQJZLVWLF]HVNRJR L]XF]HQLMD
3ROHVMD� >Z�@ 3ROHVVNLM HWQROLQJZLVWLF]HVNLM VERUQLN� 0RVNZD ����� V� ���� =DLQWHUH�
VRZDQLH IRONORU\VWyZ VáRZQLNLHP VWHUHRW\SyZ OXGRZ\FK SRWZLHUG]LáD +� .DSHáXĞ
Z SU]HJOąG]LH SXEOLNDFML ]D URN ���� �]RE� Ä5RF]QLN /LWHUDFNL´� ����� V� ����� ZLG]ąF
Z QLP P� LQ� SU]\V]áą SRPRF Z RSLVLH UyĪQLF JDWXQNRZ\FK� *UXQWRZQą DQDOL]Ċ
OLQJZLVW\F]Qą =HV]\WX SUyEQHJR SU]HSURZDG]Lá $� 0� /HZLFNL Z Ä3RUDGQLNX -Ċ]\�
NRZ\P´ ������ QU �²��� ���²����� 3RGNUHĞOLá RQ� ĪH ÄMHVW WR SUyED RSUDFRZDQLD
VáRZQLND QRZHJR W\SX´� ÄQLH]Z\NOH ĞPLDá\ HNVSHU\PHQW OHNV\NRJUDILF]Q\� QDZHW
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]E\W ĞPLDá\ MDN QD DNWXDOQ\ SR]LRP RSUDFRZDQLD VHPDQW\NL´ L SRGGDá NU\W\F]QHPX
UR]ELRURZL NZHVWLĊ VSRVREX XZ]JOĊGQLDQLD IUD]HRORJLL RUD] ]HVWDZ SURSRQRZDQ\FK
NDWHJRULL VHPDQW\F]Q\FK� :\SRZLHG]LDá WHĪ FHQQH P\ĞOL QD WHPDW MHGQRVWNL VáRZ�
QLNRZHM�

3U]HG Z\GDQLHP =HV]\WX SUyEQHJR RGE\á\ VLĊ GZLH RWZDUWH G\VNXVMH QDG ]DáR�
ĪHQLDPL VáRZQLND� Z =DNáDG]LH -Ċ]\ND 3ROVNLHJR 80&6 �� , ���� U� �XF]HVWQLF]\OL
Z QLHM� 7� 6NXEDODQND� 0� :RMWDN� $� 3DMG]LĔVND� -� $GDPRZVNL� 6� *UDELDV� -� .RĞü�
%� 5HMDNRZD� &]� .RV\O� -� 6LHURFLXN� +� 3HOFRZD� L �� ,, ���� U� Z .RPLWHFLH -Ċ]\�
NR]QDZVWZD 3$1 �XZDJL ]JáRVLOL� +� 3RSRZVND�7DERUVND� 6� 8UEDĔF]\N� :� /XED�
V]HZVNL� 0� =DUĊELQD� =� 6RELHUDMVNL� -� 6LDWNRZVNL� 0� /HVLyZ� 6� 6NRUXSND� 0� +R�
QRZVND� -� 5HLFKDQ� 0� .XFDáD� 0� 6]\PF]DN��

3R Z\GDQLX =HV]\WX SUyEQHJR G\VNXWRZDQR MHJR ]DáRĪHQLD P� LQ� QD WU]HFK
VSHFMDOQ\FK ]HEUDQLDFK� �� ,; ���� U� Z 3UDFRZQL (WQROLQJZLVW\F]QHM Z /XEOLQLH
�] XG]LDáHP $� %RJXVáDZVNLHJR� /� .RMD� $� 0� /HZLFNLHJR L 0� àHVLRZD�� �� ;,
���� U� Z 3UDFRZQL 3RHW\NL 7HRUHW\F]QHM ,%/ 3$1 �] XG]LDáHP 0� 5� 0D\HQRZHM�
-� -DJLHááR� (� -DQXV L 5� 6XOLP\�� ZUHV]FLH �� 9 ���� U� Z .RPLVML /HNV\NRJUDILF]QHM
.RPLWHWX -Ċ]\NR]QDZVWZD 3$1 �XZDJL ]JáRVLOL� 0� 6]\PF]DN� =� 6DORQL� +� %RUHN�
$� 0� /HZLFNL� :� %XG]LV]HZVND� -� :LHU]FKRZVNL� -� 5HLFKDQ� 0� .XFDáD�� 1DGWR
$� %RJXVáDZVNL Z\UD]Lá VZRMą RSLQLĊ R =HV]\FLH SUyEQ\P Z REV]HUQ\P OLĞFLH �] ��
OLSFD ���� U��� NWyUHJR IUDJPHQW\ �]D ]JRGą $XWRUD� SU]\WRF]Ċ�

Ä=DVDGQLF]D LGHD 6áRZQLND MHVW EDUG]R GREUD� 'DáHP ]HV]\W GR F]\WDQLD NROH�
JRP� QS� :RURV]\OVNLHPX� 'UDZLF]RZL� FKFąF X]\VNDü RGSRZLHGĨ� F]HJR IDNW\F]QLH
VSRG]LHZDOLE\ VLĊ SR WDNLP G]LHOH HZHQWXDOQL IDNW\F]QL XĪ\WNRZQLF\ �QS� OLWHUDWXUR�
]QDZF\� SLVDU]H�� >���@ 0RL UHVSRQGHQFL X]QDOL� ĪH FKĊWQLH ]DJOąGDOLE\ GR G]LHáD WHJR
URG]DMX� D =HV]\W SUyEQ\ ] SU]\MHPQRĞFLą ZHUWRZDOL� 'UDZLF]RZL Z V]F]HJyOQRĞFL
SRGREDáR VLĊ RSUDFRZDQLH ©PDWNLª� :RURV]\OVNL ]ZUyFLá XZDJĊ� SRGREQLH MDN L MD�
QD ©EUDWDª� :V]\VWNLP WU]HP QDVXQĊáD VLĊ UHIOHNVMD� ĪH FKDUDNWHU\VW\NRP QHJDW\Z�
Q\P SRVWDFL ]ZLą]DQ\FK ] RNUHĞORQ\P KDVáHP �QS� ©EUDWª� QDOHĪ\ SRĞZLĊFDü XZDJĊ
QLH PQLHMV]ą QLĪ SR]\W\ZQ\P�

7HUD] Z SDUX SXQNWDFK SRGDP VZRMH VXJHVWLH ZDUV]WDWRZH�

�� 0\ĞOĊ� ĪH SU]HVDGą MHVW SRGDZDQLH WDN RJURPQHM PDV\ PDWHULDáX GRNXPHQ�
WDF\MQHJR ² SU]HFLHĪ FDá\ VáRZQLN E\áE\ ZyZF]DV G]LHáHP OLF]ąF\P VHWNL WRPyZ�
7U]HED UDF]HM Z\VHOHNFMRQRZDü Z\UD]LVWH LOXVWUDFMH GR NDĪGHJR XRJyOQLHQLD L U]H�
F]\ LGHQW\F]Q\FK OXE EDUG]R SRGREQ\FK QLH SRZWDU]Dü Z ZLHOX F\WDWDFK� &R GR SR�
U]ąGNX SRGDZDQLD LOXVWUDFML� WR LFK XPLHMVFRZLHQLH EH]SRĞUHGQLR SR VIRUPXáRZD�
QLDFK DXWRUyZ VáRZQLND MHVW FK\ED Z\JRGQLHMV]H GOD RGELRUFyZ� (ZHQWXDOQLH PRĪQD
SRP\ĞOHü R SRMHG\QF]\FK OXE E� QLHOLF]Q\FK LOXVWUDFMDFK SRGDQ\FK Z WHQ VSRVyE
L G]LDOH X]XSHáQLDMąFHM GRNXPHQWDFML� JG]LH E\ VLĊ MXĪ W\ONR QD ]DVDG]LH RGHVáDQLD
�QS� DG ,� �� HWF�� SRGDZDáR PDWHULDá ERJDWV]\� R LOH ] MDNLFKĞ Z]JOĊGyZ MHVW V]F]HJyO�
QLH LQWHUHVXMąF\ �D ZĔĊF QLHNRQLHF]QLH GR NDĪGHJR SXQNWX�� �7DNLH UR]ELFLH PDWH�
ULDáX QD GZLH SDUWLH Z\VWĊSXMH Z QLHNWyU\FK KDVáDFK VáRZQLND��

�� %\áE\P SU]HFLZQ\ ORJLF]QR�OLQJZLVW\F]QHPX SRU]ąGNRZDQLX NRQWHNVWyZ F]\
WHĪ áąF]OLZRĞFL OHNV\NDOQHM ZHGáXJ ] JyU\ SRZ]LĊWHJR VFKHPDWX� �NWyU\ QE� JU]HV]\
SR F]ĊĞFL QLHUR]áąF]QRĞFLą NDWHJRULL� D WDNĪH QLHNLHG\ LFK RJyOQLNRZRĞFLą�� 5R]XPLHP
GREU]H LQWHQFMĊ WDNLHJR RSUDFRZQLD� E\ PDWHULDá E\á Z SRVWDFL UDF]HM NU\V]WDáyZ
QLĪ SOD]P\� $OH WH NU\V]WDá\ SRZLQQ\ U]XFDü VLĊ Z RF]\ MDNR ZáDĞQLH WR� F]HJR
EĊGą RQH V]XNDá\� D EĊGą WR RF]\ OLWHUDWXUR]QDZF\� NXOWXUR]QDZF\� VRFMRORJD� SLVD�
U]D >���@ .UyWNR PyZLąF� SUH]HQWDFMD SRZLQQD E\ü UHOHZDQWQD ] SXQNWX ZLG]HQLD
QDMEDUG]LHM VSRG]LHZDQHJR XĪ\WNRZQLND�

6ąG]Ċ� ĪH WDNą UHOHZDQFMą RG]QDF]DMą VLĊ ZDĪąFH NXOWXURZR NDWHJRULH WUHĞFLR�
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ZH� WDNLH MDN� ZDUWRĞFL PRUDOQH� QLHLPSOLNRZDQH ORJLF]QLH FKDUDNWHU\VW\NL GRW\�
F]ąFH ]Z\F]DMyZ� Z\JOąGX� ©WRZDU]\VWZDª� Z MDNLP Z\VWĊSXMą U]HF]\ OXE SRVWDFL
LWS�� D RVREQR UROD V\PEROLF]QD� DOHJRU\F]QD� W\SRZH IDEXá\� Z\VWĊSRZDQLH Z ]DER�
ERQDFK� REU]ĊGDFK LWG� 7U]HED E\ SRP\ĞOHü QDG XNáDGHP W\FK DVSHNWyZ MDVQR VLĊ
NODUXMąF\P� QDU]XFDMąF\P VLĊ F]\WHOQLNRZL� VXJHVW\ZQ\P� PHU\WRU\F]QLH X]DVDG�
QLRQ\P�

7H ZV]\VWNLH VSUDZ\ WU]HED Z\GRE\ü Z VSRVyE SU]HMU]\VW\ L Z\UDĨQ\� :WDSLD�
QLH LFK Z RJyOQH NDWHJRULH ORJLF]QH WHPX QLH VáXĪ\ �SRU� ©VáRĔFH >RELHNW@ª ��� ²
] FLHNDZ\P PDWHULDáHP SU]\JRGQLH SU]\SRU]ąGNRZDQ\P QLHZLHOH PyZLąFHM HW\�
NLHWFH ©RELHNWª�� = GUXJLLHM VWURQ\ QLH ZDUWR Z\RGUĊEQLDü W\ONR ]H Z]JOĊGX QD ] JyU\
SU]\MĊWH UXEU\NL U]HF]\ QLHLQWHUHVXMąF\FK �SRU� ©VáRĔFH >NZDQW�@ª ��� ² ] MHGQ\P
RERMĊWQ\P SU]\NáDGHP XZ]QLRĞORQ\P W\ONR GODWHJR� ĪH Z\VWĊSXMH WDP Z\UD] MHGHQ
PDMąF\ V]F]ĊĞFLH F]\ QLHV]F]ĊĞFLH PLHü HW\NLHWNĊ JUDPDW\F]Qą UyZQRU]ĊGQą ] HW\�
NLHWNą ©U]HF]RZQLNª��

�� :DUWR E\áRE\ ZVND]\ZDü� R LOH WR PRĪOLZH� SRGVWDZ\ LQWHUSUHWDFML V\PER�
OLF]QHM L SRG� SHZQ\FK VFHQ F]\ V\WXDFML� &]\ GHNODUDFMH VáRZQLND Z WHM PLHU]H Vą
]DZV]H WDN �L WDN VDPR� SHZQH"

�� &R GR VWURQ\ F]\VWR WHNVWRZHM� ZSURZDG]LáE\P UR]UyĪQLHQLH NRQWHNVWyZ SU]\�
JRGQ\FK� U]DGNLFK L QLF QLH PyZLąF\FK NXOWXURZR �QS� RF]\ZLVWRĞFL Z URG]DMX WHM�
ĪH NRĔ UĪ\�� NWyU\PL QLH ZDUWR VLĊ ]DMPRZDü GOD QLFK VDP\FK� L NRQWHNVWyZ EDUG]LHM
F]ĊVWRWOLZ\FK �QLH ZLHP� MDNą PLDUĊ GREUą WU]HED E\ WX SU]\Mąü� F]\ QS� �� Z\VWą�
SLHĔ"�� FKRüE\ QLH]E\W ZDĪNLFK NXOWXURZR� DOH VWZDU]DMąF\FK VWDáH ]ELWNL VáRZQH
�SUREOHP VWDáHM HZRNDFML Z ĞZLDGRPRĞFL WHNVWRZHM OXGX L W\FK� FR MHJR WZyUF]RĞü
]QDMą�� 7\ONR WH RVWDWQLH WU]HED E\ Z\OLF]\ü� , WX NDWHJRU\]DFMD MDNDĞ E\áDE\ SR�
WU]HEQD� DOH MDNR U]HF] SRGSRU]ąGNRZDQD� 3U]\ W\P QLH PXVLDáDE\ RQD E\ü ] JyU\
REOLF]RQD QD ZV]\VWNLH KDVáD� &K\ED OHSLHM E\áRE\ SyMĞü ]D ]GURZ\P UR]VąGNLHP
L WDP� JG]LH PRJą E\ü F]\QQRĞFL Z RGUyĪQLHQLX RG VWDQyZ� Z\RGUĊEQLü WDNLH ZáDĞQLH
NDWHJRULH� WDP JG]LH NRORU\ ² NRORU\� WDP JG]LH FKDUDNWHU\VW\NL PRUDOQH ² WDNLH
ZáDĞQLH RFHQ\ Z RGUyĪQLHQLX RG WHJR� FR GRW\F]\ WHPSHUDPHQWX LWG� :V]\VWNR WR
WDP� JG]LH VWDá\FK FKDUDNWHU\VW\F]Q\FK NRQWHNVWyZ MHVW ZLHOH� 7DP JG]LH Vą GZD ²
SRGDü MH ] LOXVWUDFMDPL EH] HW\NLHWHN ©NRĔ MDNL MHVW���ª��

�� : VáRZQLNX RVREQR WUDNWXMH VLĊ UyĪQH ]QDF]HQLD KDVHá� 7R EDUG]R GREU]H� $OH
DQDORJLF]Q\ VSRVyE SRWUDNWRZDQLD SRZLQLHQ GRW\F]\ü WDNĪH IUD]HRORJL]PyZ Z ĞFL�
Vá\P VHQVLLH� D ZLĊF Z\UDĪHĔ� Z NWyU\FK GDQ\ Z\UD] VNáDGRZ\ MXĪ QLH ]DFKRZXMH
VZHJR ]QDF]HQLD ]QDQHJR VNąGLQąG �LQDF]HM MHVW QS� ] SRUyZQDQLDPL W\SX ² FRĞ
MDN FRĞ� F]\ MDNLĞ MDN FRĞ�� 7DNLFK IUD]HRORJL]PyZ QLH QDOHĪDáRE\ ZSODWDü Z RSLV
RGSRZLHGQLFK Z\UDĪHĔ� OHF] SRWUDNWRZDü MH MDNR VZRLVWH RGUĊEQH SRGKDVáD SRWUDN�
WRZDQH WDN MDN Z\UD]\ KDVáRZH �W\OH ĪH SU]\ VNąS\P PDWHULDOH QD ]DVDG]LH ]GURZR�
UR]VąGNRZHM RJUDQLF]RQH GR SRGDQLD SDUX LOXVWUDFML WHNVWRZ\FK EH] NRPHQWDU]\��

�� 1LH SRGDZDáE\P SURPLVFXH PDWHULDáX GRW\F]ąFHJR Z\UD]yZ SRGVWDZRZ\FK
L LFK ZDULDQWyZ �LQQ\FK QLĪ IRQHW\F]QH� OXE GHU\ZDWyZ� 5DF]HM GDáE\P MH VDPH SU]\
KDĞOH ]DVDGQLF]\P MDNR Z\RGUĊEQLRQą LQIRUPDFMĊ� D SRWHP SRVáXJLZDá VLĊ W\ONR
PDWHULDáHP ]DZLHUDMąF\P Z\UD] KDVáRZ\ ZáDĞFLZ\� 1DWRPLDVW RZH ZDULDQW\ L GH�
U\ZDW\ SRZLQQ\ VWDQRZLü RVREQH KDVáD ZUD] ] ZáDVQ\P PDWHULDáHP LOXVWUDF\MQ\P�
W\OH W\ONR ĪH LFK REMDĞQLHQLH PRJáRE\ SROHJDü QD RGHVáDQLX GR RGSRZLHGQLHJR KDVáD
JáyZQHJR L MHJR UXEU\N RUD] VIRUPXáRZDĔ �Z WHM PLHU]H� Z MDNLHM ]MDZLVND VLĊ SR�
ZWDU]DMą��

�� 2JyOQLH� WU]HED ]DGEDü R ZLĊNV]ą SU]HMU]\VWRĞü Z SRGDZDQLX LQIRUPDFML >���@�´
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�� &HOH VáRZQLND

6áRZQLN� QDG NWyU\P SRGMĊWR SUDFĊ ] SRGZyMQHM LQVSLUDFML� MĊ]\NR]QDZ�
FyZ EDGDMąF\FK IRUP\ L ]QDF]HQLD MĊ]\ND OXGRZHJR RUD] IRONORU\VWyZ ]D�
LQWHUHVRZDQ\FK UROą VWHUHRW\SLL �WRSLNL� IRUPXá� LGLRPyZ� Z WHNVWDFK IRON�
ORUX � L V]XNDMąF\FK NOXF]D GR V\VWHPDW\NL� ]DSLVyZ ² ]RVWDá RNUHĞORQ\
MDNR VáRZQLN HWQROLQJZLVW\F]Q\� D MHJR SU]HGPLRW RGQLHVLRQR GR OXGRZ\FK
VWHUHRW\SyZ MĊ]\NRZ\FK L NXOWXURZ\FK� :F]HĞQLHMV]D IRUPXáD WHPDWX�
ÄVáRZQLN MĊ]\ND IRONORUX´� RND]DáD VLĊ ]E\W ZąVND� VXJHUXMąFD RJUDQLF]H�
QLD SRGVWDZ\ PDWHULDáRZHM� NWyU\FK RVWDWHF]QLH QLH XGDáR VLĊ XWU]\PDü�

� 3URMHNW IRONORU\VW\F]Q\FK EDGDĔ QDG IRUPXáDPL Z WHNVWDFK IRONORUX ]JáRVLá
QD JUXQFLH SROVNLP &]� +HUQDV QD NRQIHUHQFML IRONORU\VW\NL VáRZLDĔVNLHM Z :DU�
V]DZLH Z URNX �����

� =RE� (WKQROLQJXLVWLFV� %RDV� 6DSLU DQG :KRUI 5HYLVLWHG� (G� E\ 0DGHOHLQH
0DWKLRW� 7KH +DJXH 0RXWRQ ����� 1� ,� 7RáVWRM� 2 SULHGPLHWLH HWQROLQJZLVWLNL
L MHMR UROL Z L]XF]HQLL MD]\ND L HWQRVD� >Z�@ $ULHDOQ\MH LVVOHGRZDQLMD Z MD]\NR]QDQLL
L HWQRJUDILL� 6ERUQLN QDXF]Q\FK WUXGyZ� RWZ� ULHG� 1� ,� 7RáVWRM� /HQLQJUDG �����
V� ���²���� 1� ,� L 6� 0� 7 R á V W \ M H� 3ULQF\S\� ]DGDF]L L ZR]PRĪQRVWL VRVWDZOHQLMD
HWQROLQJZLVWLF]HVNRJR VáRZDULD VáRZLDĔVNLFK GULHZQRVWLHM� >Z�@ 6áDZLDQVNRMH MD]\NR�
]QDQLMH� ,; PLHĪGXQDURGQ\M V¶MH]G VáDZLVWRZ� 0RVNZD ����� V� ����²����

=DVDGQLF]\P FHOHP VáRZQLND� RGSRZLHGQLR GR FHOyZ HWQROLQJZLVW\NL ��
EĊG]LH RGWZRU]HQLH OXGRZHJR REUD]X ĞZLDWD OHĪąFHJR X SRGVWDZ MĊ]\ND
L SU]\ZRá\ZDQHJR MDNR VXEVWUDW LQIRUPDF\MQ\� REUD]X VWDQRZLąFHJR SRG�
VWDZĊ SURFHVX NRPXQLNDFML MĊ]\NRZHM L NXOWXURZHM� 6áRZQLN ZSURVW OXE
SRĞUHGQLR SRZLQLHQ RGSRZLHG]LHü QD S\WDQLD R WR� MDN OXGRZD ĞZLDGR�
PRĞü ]ELRURZD Z\SRZLDGDMąFD VLĊ SRSU]H] WHNVW\ MĊ]\NRZH �D WDNĪH SR�
SU]H] LQQH� QLHMĊ]\NRZH ĞURGNL Z\UD]X� G]LHOL U]HF]\ZLVWRĞü QD HOHPHQW\
L QD]\ZD MH� ] MDNLHJR SXQNWX ZLG]HQLD L ] MDNą V]F]HJyáRZRĞFLą SRG]LDá
MHVW GRNRQ\ZDQ\� MDNLH VLĊ XVWDOD UHODFMH PLĊG]\ SU]HGPLRWDPL L ]GDU]H�
QLDPL� MDNą SR]\FMĊ Z\]QDF]D VLĊ Z ĞZLHFLH F]áRZLHNRZL� MDN PRGHOXMH
]DFKRZDQLD F]áRZLHND Z ]DOHĪQRĞFL RG UyĪQ\FK UyO VSRáHF]Q\FK LWG� .UyW�
NR PyZLąF ² MDN MĊ]\N NDWHJRU\]XMH ĞZLDW Z UDPDFK NXOWXU\�

7HJR URG]DMX S\WDĔ RGQRV]ąF\FK VLĊ GR IHQRPHQRORJLL ĞZLDGRPRĞFL
SRWRF]QHM PRĪQD EĊG]LH ² PDP\ QDG]LHMĊ ² SRVWDZLü ZLĊFHM� (NVSOLNDFMH
KDVHá EĊGą SUyEą ]DSLVX ĞZLDGRPRĞFL MĊ]\NRZHM WHM JUXS\ OXG]NLHM� NWyUD
E\áD L MHVW QRVLFLHOHP WUDG\F\MQHM NXOWXU\ OXGRZHM Z MHM ZDULDQFLH SRG�
VWDZRZ\P� FKáRSVNLP L E\áD� L MHVW XĪ\WNRZQLNLHP XVWQ\FK� JZDURZ\FK
RGPLDQ MĊ]\ND� 7D ]ELRURZD ĞZLDGRPRĞü� Z GXĪ\P FKRü QLH DEVROXWQ\P
VWRSQLX GRVWĊSQD REVHUZDFML ] ]HZQąWU] SRSU]H] VZRMH Z\WZRU\ MĊ]\NR�
ZH L NXOWXURZH� Z\ND]XMH FHFK\ VZRLVWH� NWyUH Z KLVWRULL NXOWXU\ SROVNLHM
NRQWUDVWRZDá\ VLOQLHM OXE VáDELHM ]H ĞZLDGRPRĞFLą LQQ\FK ]ELRURZRĞFL �NODV�
ZDUVWZ VSRáHF]Q\FK�� SRWHP WDNĪH ] Z\WZDU]DMąFą VLĊ ĞZLDGRPRĞFLą RJyO�
QRQDURGRZą� 2GUĊEQRĞü WD GR G]LĞ� PLPR REDOHQLD EDULHU PLĊG]\ĞUyGRZL�
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VNRZ\FK L PLĊG]\NODVRZ\FK� QLH ]RVWDáD ]DWDUWD GR NRĔFD� :LHOH HOHPHQ�
WyZ OXGRZ\FK ZHV]áR Z RELHJ RJyOQ\�

+LVWRU\F]Q\P Z\UD]HP RGUĊEQHM OXGRZHM ĞZLDGRPRĞFL MHVW SU]HGH
ZV]\VWNLP MĊ]\N �EDGDQ\ SU]H] GLDOHNWRORJLĊ Z SHZQ\P W\ONR DVSHNFLH��
DOH UyZQLHĪ V\VWHP ZLHU]HĔ L Z\REUDĪHĔ UHOLJLMQ\FK� REU]ĊG\ L ]Z\F]D�
MH� V]WXND OXGRZD� SRQLHNąG WDNĪH VIHUD Z\WZRUyZ PDWHULDOQ\FK L VSR�
VRE\ RUJDQL]RZDQLD Ī\FLD FRG]LHQQHJR� = SXQNWX ZLG]HQLD VHPLRW\NL Vą WR
VZRLVWH NRG\ VáXĪąFH GR NRPXQLNRZDQLD Z UyĪQHM IRUPLH WUHĞFL LVWRWQ\FK
GOD NXOWXU\ OXGRZHM� 1DMZDĪQLHMV]\ ] QLFK WR MĊ]\N� PLPR ĪH Z NXOWXU]H
R QLVNLP VWRSQLX ZHUEDOL]DFML� MDNą MHVW NXOWXUD OXGRZD� QLH ZV]\VWNLH
WUHĞFL Vą XMPRZDQH VáRZQLH �ZLHOH WUHĞFL WUDG\F\MQ\FK L ZUĊF] DUFKDLF]�
Q\FK SU]HND]\ZDQ\FK MHVW Z\áąF]QLH SU]H] ]DFKRZDQLD L REU]ĊG\�� ZV]\VW�
NLH MHGQDN PRJą ]RVWDü SU]HND]DQH VáRZQLH� 'ODWHJR SRGVWDZą VáRZQL�
ND EĊGą GDQH MĊ]\NRZH� 6WDQRZLąF MHGHQ ] NRGyZ NXOWXURZ\FK MĊ]\N
MHVW UyZQRF]HĞQLH ÄLQWHUSUHWDQWHP ZV]\VWNLFK V\VWHPyZ VHPLRW\F]Q\FK´�
W]Q� ÄPRĪH Z ]DVDG]LH ZV]\VWNR VNDWHJRU\]RZDü L ]LQWHUSUHWRZDü� ZáąF]�
QLH ] VREą VDP\P´ �%HQYHQLVWH ���� Ğ� ����

6áRZQLN PD WDNĪH FHOH V]F]HJyáRZH� -HĞOL GD SHáQH RSLV\ WUHĞFL
]QDF]HQLRZ\FK SRV]F]HJyOQ\FK Z\UDĪHĔ� VWDQLH VLĊ QDU]ĊG]LHP LQWHUSUH�
WDFML WHNVWyZ IRONORUX� MHĞOL Z GRNXPHQWDFML GRNRQD ]HVWDZLHQLD ZDULDQ�
WyZ WHNVWRZ\FK� RGGD SHZQH XVáXJL V\VWHPDW\FH PRW\ZyZ� ZąWNyZ L FD�
á\FK WHNVWyZ IRONORUX� MHĞOL RGQRWXMH ORNDOL]DFMH ]DSLVyZ� SR]ZROL RNUHĞOLü
]DVLĊJL JHRJUDILF]QH ]MDZLVN L GD SRGVWDZĊ GR ZQLRVNRZDQLD R LFK UR]�
ZRMX KLVWRU\F]Q\P��� =DVDGQLF]R MHGQDN VáRZQLN EĊG]LH PLDá FHO REMDĞ�
QLDMąF\� -HJR DGUHVDWHP EĊGą ZV]\VF\ ]DLQWHUHVRZDQL SR]QDQLHP WUHĞFL
VSRáHF]QLH XWUZDORQ\FK Z OXGRZ\P MĊ]\NX� D SRĞUHGQLR WDNĪH Z OXGRZHM
NXOWXU]H� NWyUHM MĊ]\N MHVW F]ĊĞFLą L ]DUD]HP ĞURGNLHP Z\UD]X�

�� $VSHNW KLVWRU\F]Q\ JHRJUDILL OLQJZLVW\F]QHM L NXOWXURZHM V]F]HJyOQLH PRFQR
SRGNUHĞOD 1� ,� 7RáVWRM� 2 SULHGPLHWLH HWQROLQJZLVWLNL���� V� ����

� (WQROLQJZLVW\ND

�� +DVáR� DUW\NXá KDVáRZ\

3RGVWDZRZą MHGQRVWNą SUH]HQWRZDQą Z DUW\NXOH KDVáRZ\P QLH EĊG]LH
Z\UD] ² MDN E\ZD Z VHPD]MRORJLF]Q\FK VáRZQLNDFK ]ELHUDMąF\FK VáRZD
L REMDĞQLDMąF\FK LFK ]QDF]HQLD ² DQL WHĪ SU]HGPLRW �MDN Z HQF\NORSHGLDFK
L OHNV\NRQDFK RQRPD]MRORJLF]Q\FK�� OHF] VHPDQW\F]Q\ NRUHODW Z\UD]X
L SU]HGPLRWX� VWRMąF\ SRĞURGNX PLĊG]\ IRUPDPL MĊ]\NRZ\PL L U]HF]\ZL�
VWRĞFLą� 0RĪQD yZ NRUHODW QD]ZDü SR SURVWX ]QDF]HQLHP� SU]\QDMPQLHM
Z
 SHZQ\P UR]XPLHQLX WHJR WHUPLQX� &KFHP\ MHGQDN Z SUH]HQWDFML WHJR
ÄNRUHODWX VHPDQW\F]QHJR´ XZ]JOĊGQLü QLH W\ONR FHFK\ VHPDQW\F]QH WULDN�
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WRZDQH MDNR GHILQLF\MQH �Z VHPDQW\FH WDNVRQRPLF]QHM�� OHF] WDNĪH FHFK\
VHPDQW\F]QH SR SURVWX FKDUDNWHU\]XMąFH SU]HGPLRW� UHOHZDQWQH MĊ]\NRZR�
OHF] QLH ZáąF]DQH GR GHILQLFML WDNVRQRPLF]Q\FK� RUD] FHFK\ SUDJPDW\F]�
QH� Z W\P Z\UDĪDMąFH HPRFMH L RFHQ\� 'OD QD]ZDQLD WHJR ÄNRUHODWX VH�
PDQW\F]QHJR´ EĊG]LHP\ URERF]R XĪ\ZDü WHUPLQX ÄSU]HGPLRW KDVáRZ\´
NRU]\VWDMąF ] LVWQLHMąF\FK Z W\P Z]JOĊG]LH SUHFHGHQVyZ� :VNDĪP\ GZD�

: 6áRZQLNX MĊ]\ND SROVNLHJR SRG UHG� :� 'RURV]HZVNLHJR RGUyĪQLRQR
GZD ]QDF]HQLD WHUPLQX ÄGHV\JQDW´� ILOR]RILF]QH �ÄSU]HGPLRW PDWHULDOQ\
RGSRZLDGDMąF\ QD]ZLH´� L MĊ]\NR]QDZF]H �ÄSU]HGPLRW P\ĞOL RGSRZLDGD�
MąF\ Z\UD]RZL´�� ,QWHUHVXMH QDV GHV\JQDW Z W\P ZáDĞQLH GUXJLP MĊ]\NR�
]QDZF]\P ]QDF]HQLX� D ZLĊF SU]HGPLRW PHQWDOQ\ EĊGąF\ �Z ]DNUHVLH OH�
NV\NL NRQNUHWQHM� REUD]HP SU]HGPLRWX UHDOQHJR�

'UXJL SUHFHGHQV VWZRU]\OL VHPLRW\F\� &K� 6� 3HLUFH RGUyĪQLDMąF SU]HG�
PLRW U]HF]\ZLVW\� ÄG\QDPLF]Q\´ RG ÄEH]SRĞUHGQLHJR SU]HGPLRWX OXE
SU]HGPLRWX MDNLP JR ]QDN UHSUH]HQWXMH´ �+� %XF]\ĔVND�*DUHZLF] �����
V� ��� DNFHQWRZDá ]DUD]HP ÄUyĪQLFĊ PLĊG]\ SU]HGPLRWHP� MDNLP MHVW RQ
Z VZHM LPPDQHQWQHM LVWRFLH� D IUDJPHQWDU\F]QRĞFLą MHJR REUD]X� MDNL MHVW
QDP GDQ\ Z NRQNUHWQ\P ]QDNX´ �%XF]\ĔVND�*DUHZLF] ����� V� ����

'RGDMP\ RG UD]X� ĪH RPDZLDQH UR]UyĪQLHQLH MHVW PRĪOLZH W\ONR Z SU]\�
SDGNX OHNV\NL NRQNUHWQHM� PDMąFHM ]P\VáRZR SRVWU]HJDOQH GHQRWDW\� %R�
JDWH VáRZQLFWZR RJyOQH �]ZLHU]Ċ� SWDN� ]ERĪH�� L DEVWUDNF\MQH �SUDZGD�
QLHVSUDZLHGOLZRĞü� V]F]ĊĞFLH�� QD]Z\ XF]Xü �PLáRĞü� ĪDO� WĊVNQRWD����� Z\�
UD]\ RFHQLDMąFH �GREU\� VáXV]Q\�� SDUW\NXá\ �FK\ED� PXVL� NRQLHF]QLH�� IRU�
PXá\ JU]HF]QRĞFLRZH �G]LHĔ GREU\� GREUDQRF� V]F]ĊĞü %RĪH�� D WDNĪH QD]Z\
V\WXDFML L RE\F]DMyZ VSRáHF]Q\FK �]UĊNRZLQ\� ZHVHOH����� LVWRW UHOLJLMQ\FK
L GHPRQRORJLF]Q\FK �%yJ� GLDEHá� PDPXQD� ERJLQND���� PRJą E\ü UR]SD�
WU\ZDQH Z VáRZQLNX Z\áąF]QLH Z DVSHNFLH VZRMHM NRQRWDFML� D QLH GHQR�
WDFML� &KFHP\ Z VáRZQLNX ]UHNRQVWUXRZDü OXGRZ\ MĊ]\NRZ\ REUD] ĞZLD�
WD� D QLH SRWRF]Qą ZLHG]Ċ R ĞZLHFLH �FKRü LVWQLHMH PLĊG]\ QLPL RF]\ZLVWD
]DOHĪQRĞü� NWyUD Z UyĪQ\ VSRVyE GD ]QDü R VRELH��

)RUPXáD 3HLUFH¶D �ÄREUD] SU]HGPLRWX´� PD GOD QDV WĊ ]DOHWĊ� ĪH NR�
UHVSRQGXMH ] SRMĊFLHP ÄREUD]X Z JáRZLH´� MDNLH ZSURZDG]Lá WZyUFD WHRULL
VWHUHRW\SyZ ² :� /LSSPDQQ ������ L SR]ZDOD RNUHĞODü SROH EDGDZF]H
VáRZQLND HWQROLQJZLVW\F]QHJR Z QDZLą]DQLX GR EDGDĔ QDG VWHUHRW\SDPL�
SURZDG]RQ\FK SU]H] ILOR]RIyZ MĊ]\ND �+� 3XWQDP ����� $� 6FKDII �����
L MĊ]\NR]QDZFyZ �8WD 4XDVWKRII ����� .� 3LVDUNRZD ����� -� %DUWPLĔVNL
����� $� :LHU]ELFND ������

3R]RVWDĔP\ QD UD]LH SU]\ W\P V]HURNLP VHPDQW\F]QLH Z\UDĪHQLX ÄRE�
UD] SU]HGPLRWX´� NWyUH QD]\ZD Z VSRVyE QDMEDUG]LHM RJyOQ\ WR� FR EĊG]LH
]DZDUWH Z SRV]F]HJyOQ\FK DUW\NXáDFK KDVáRZ\FK VáRZQLND� ZSURZDG]D�
Q\FK QDJáyZNDPL W\SX� JyUD� ZRGD� ĞZ� (OLDV]� NRĔ� V]HZF� ZHVHOH� LWS�
2EUD] SU]HGPLRWX� SU]\QDOHĪQ\ GR SáDV]F]\]Q\ VHPDQW\F]QHM MĊ]\ND L SR�
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ĞUHGQLR GR NXOWXU\� MHVW Z SHZLHQ VZRLVW\ VSRVyE XSRU]ąGNRZDQ\P L ]LQ�
WHJURZDQ\P ]HVSRáHP FHFK �V\QGURPHP�� &HFK\ WH VNáDGDMą VLĊ QD Z\�
VFKHPDW\]RZDQą FKDUDNWHU\VW\NĊ SU]HGPLRWX PHQWDOQHJR� FKDUDNWHU\VW\�
NĊ� NWyUą ] UyĪQą V]F]HJyáRZRĞFLą� DVSHNWRZR L Z\ELyUF]R SU]\ZRáXMH VLĊ
Z NRQNUHWQ\FK Z\SRZLHG]LDFK� : WĊ FKDUDNWHU\VW\NĊ ZFKRG]ą ]DUyZQR
FHFK\ SU]\SLV\ZDQH SU]HGPLRWRZL ] SRGVWDZ\ SR]QDZF]HM �QS� Ä=ąENL
SRMDZLDMą VLĊ SR GHV]F]X´�� MDN WHĪ ZLHU]HQLRZHM �ÄĩDEND MHVW ]DF]DURZDQą
G]LHZF]\Qą´�� QRUPDW\ZQHM �Ä6áRĔFD QLH QDOHĪ\ SRND]\ZDü SDOFHP´��
HPRFMRQDOQLH RFHQLDMąFHM �Ä3LRUXQ MHVW JURĨQ\´�� ZDUWRĞFLXMąFHM �Ä6áRĔFH
MHVW ĞZLĊWH´�� D ZLĊF FHFK\ R FKDUDNWHU]H ]DUyZQR VHPDQW\F]Q\P� MDN
L SUDJPDW\F]Q\P� :áDĞQLH GODWHJR ]DPLDVW R ]QDF]HQLDFK ² MDNR DUW\NX�
áDFK KDVáRZ\FK VáRZQLND ² ZROLP\ PyZLü R VWHUHRW\SDFK�

�� 8NáDG KDVHá Z VáRZQLNX

6áRZQLN HWQROLQJZLVW\F]Q\ EĊG]LH PLDá XNáDG WHPDW\F]Q\� D QLH DOID�
EHW\F]Q\� 3R]ZROL WR UHNRQVWUXRZDü OXGRZ\ REUD] ĞZLDWD SRVWĊSXMąF Z
FHORZ\P SRU]ąGNX RG MHGQHJR GR GUXJLHJR SRáD VHPDQW\F]QHJR L OHSLHM
SRND]Dü ZHZQĊWU]QH ]ZLą]NL VHPDQW\F]QH PLĊG]\ KDVáDPL� D Z RVWDWHF]�
Q\P XMĊFLX WDNĪH PLĊG]\ SRODPL� : XNáDG]LH SyO SU]\MPLHP\ SRU]ąGHN
ÄVWZDU]DQLD ĞZLDWD´� NRVPRV �QLHER� ]LHPLD� ZRGD� RJLHĔ� SRZLHWU]H
L ZV]\VWNR� FR ] QLPL ]ZLą]DQH Z W]Z� SU]\URG]LH QLHRĪ\ZLRQHM�� URĞOLQ\�
]ZLHU]ĊWD� F]áRZLHN UR]SDWU\ZDQ\ NROHMQR Z VZRLP IXQNFMRQRZDQLX ELR�
ORJLF]Q\P� SV\FKLF]Q\P� VSRáHF]Q\P� NXOWXURZ\P� 1D NRĔFX ]QDMG]LH VLĊ
]HVWDZ NDWHJRULL SRU]ąGNXMąF\FK ĞZLDW� VWHUHRW\S\ F]DVX L PLHMVFD� LORĞFL
L FHFK� 3UREOHPHP MHVW XV\WXRZDQLH SROD REHMPXMąFHJR VWHUHRW\S\ ] ]D�
NUHVX UHOLJLL L GHPRQRORJLL� Z WDNVRQRPLDFK QDXNRZ\FK �SRU� VFKHPDW
+DOOLJD�:DUWEXUJD ����� MHVW RQR VWDZLDQH QD NRĔFX MDNR Z\WZyU NXOWX�
U\� DOH Z XNáDG]LH� NWyU\ FKFH E\ü DGHNZDWQ\ GR OXGRZHJR UR]XPLHQLD
SRU]ąGNX ĞZLDWD� ZLQQR VLĊ ]QDOHĨü QD SRF]ąWNX�

6áRZQLN EĊG]LH LQWHQV\ZQ\� D QLH HNVWHQV\ZQ\� W]Q� REHMPLH VWRVXQ�
NRZR QLHZLHONą �RNRáR W\VLąFD� OLF]EĊ KDVHá� DOH KDVáD WH ]RVWDQą RSUDFR�
ZDQH EDUG]R GRNáDGQLH� ,QIRUPDF\MQRĞü VáRZQLND Z ]DNUHVLH QLH REMĊW\P
KDVáDPL JáyZQ\PL ]RVWDQLH ]ZLĊNV]RQD SU]H] DOIDEHW\F]Q\ LQGHNV� JG]LH
]QDMGą VLĊ WH QLHKDVáRZH MHGQRVWNL� NWyUH Z DUW\NXáDFK KDVáRZ\FK EĊGą
SHáQLü IXQNFMH HNVSáLNXMąFH�

.RQFHSFMD LQGHNVX� NWyU\ EĊG]LH LQGHNVHP UHODF\MQ\P� Z\NRU]\VWX�
MąF\P ]DVWRVRZDQą Z VáRZQLNX NDWHJRU\]DFMĊ VHPDQW\F]Qą� ]RVWDáD ]D�
SUH]HQWRZDQD Z =HV]\FLH SUyEQ\P �6/6- ����� V� ���²����� 1LH G\VSR�
QXMHP\ ĪDGQ\P ZVWĊSQ\P ]HVWDZHP KDVHá� =DNáDGDP\� ĪH ]HVWDZ WHQ
Z\áRQL VLĊ MDNR UH]XOWDW HNVSORUDFML ĨUyGHá SRG RNUHĞORQ\PL NąWDPL ZL�
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G]HQLD �VáRZQLFWZR GRW\F]ąFH NRVPRVX� ĞZLDWD URĞOLQ� UHOLJLL� GHPRQROR�
JLL LWG���

�� 8NáDG DUW\NXáX KDVáRZHJR

$UW\NXá Z VáRZQLNX �ZSURZDG]RQR WR MXĪ Z =HV]\FLH SUyEQ\P 6/6-�
EĊG]LH SRG]LHORQ\ QD GZLH SU]\SRU]ąGNRZDQH VRELH RGV\áDF]DPL F]ĊĞFL�
ENVSOLNXMąFą L GRNXPHQWDF\MQą� 2GáąF]HQLH GRNXPHQWDFML L MHM SRWUDNWR�
ZDQLH QD ]DVDG]LH SU]\SLVyZ PD VáXĪ\ü XáDWZLHQLX NRU]\VWDQLD ]H VáRZ�
QLND� HNVSOLNDFMD ERZLHP� WDN MDN Mą SRMPXMHP\� EĊG]LH GRĞü GáXJD L SU]\
]DFKRZDQLX WUDG\F\MQHJR XNáDGX �] SU]HPLHQQ\P Z\VWĊSRZDQLHP GHIL�
QLFML L F\WDWyZ� PRJáDE\ XOHF UR]SURV]HQLX� = GUXJLHM VWURQ\ Z\G]LHOHQLH
F\WDWyZ SR]ZROL Z\HOLPLQRZDü ]EĊGQH SRZWyU]HQLD SU]\ ZLHORNURWQ\P
SRZRá\ZDQLX WHJR VDPHJR F\WDWX� D WDNĪH VZRERGQLHM RSHURZDü PDWHULD�
áHP GRNXPHQWDF\MQ\P� FR MHVW ZDĪQH R W\OH� ĪH EĊG]LH RQ F]ĊVWR ]DZLHUDá
WDNĪH ]HVWDZLHQLH ZDULDQWyZ WHNVWRZ\FK�

�� 7UHĞü L IRUPD HNVSáLNDFML

7UHĞü L VWUXNWXUD HNVSáLNDFML Z 6/6- ZLQQ\ RGSRZLDGDü OXGRZHPX
VSRVRERZL XMPRZDQLD ĞZLDWD� =QDF]\ WR� ĪH REMDĞQLHQLD QLH EĊGą RGZR�
á\ZDü VLĊ GR QDXNRZHM ZLHG]\ R SU]HGPLRFLH� OHF] GDZDü FKDUDNWHU\VW\NL
DGHNZDWQH GR ZLHG]\ SRWRF]QHM� ÄQDLZQHM´� LGąF Z W\P NLHUXQNX WDN GD�
OHNR� MDN W\ONR EĊG]LH WR PRĪOLZH ]H Z]JOĊGyZ PHWRG\F]Q\FK� 6áRĔFH PH
EĊG]LH ZLĊF ÄFLDáHP QLHELHVNLP XNáDGX VáRQHF]QHJR´ F]\ ÄNXOą JD]RZą´�
OHF] ÄĞZLDWáHP´� Ī\WR ² QLH Ä6HFDOH� URĞOLQą ] URG]LQ\ WUDZ´� OHF] Ä]ER�
ĪHP´� ]DMąF QLH Ä/HSXV� JU\]RQLHP URĞOLQRĪHUQ\P´� OHF] Ä]ZLHU]ĊFLHP
G]LNLP´� ZLHORU\E QLH ÄVVDNLHP´� DOH ÄU\Eą´ LWG� : GRERU]H VáyZ REMDĞ�
QLDMąF\FK Z\UDĪD VLĊ RNUHĞORQD LQWHUSUHWDFMD� NDWHJRU\]DFMD L FKDUDNWHU\�
VW\ND SU]HGPLRWX� 0RĪOLZ\ GOD QDV ]DWHP MHVW W\ONR MHGHQ VSRVyE SRVWĊ�
SRZDQLD SU]\ SRGDZDQLX REMDĞQLHĔ� WDNL� NWyU\ SRND]XMH� MDN SU]HGPLRW
LQWHUSUHWXMą F]áRQNRZLH WHM ZáDĞQLH ZVSyOQRW\ MĊ]\NRZHM� D ZLĊF WDNL�
NWyU\ RSLVXMąF MĊ]\N SRWRF]Q\ ED]XMH QD ZLHG]\ SRWRF]QHM� 1RWD EHQH
EĊG]LH WR VSRVyE SRVWĊSRZDQLD NRQWUDVWXMąF\ ] GHILQLFMDPL VWRVRZDQ\PL
Z VáRZQLNDFK OLWHUDFNLHJR MĊ]\ND SROVNLHJR �SRG UHG� :� 'RURV]HZVNLHJR�
SRG UHG� 0� 6]\PF]DND�� V]HURNR NRU]\VWDMąF\FK Z GHILQLFMDFK ] ZLHG]\
WHRUHW\F]QHM� QDXNRZHM�

6WUXNWXUD HNVSáLNDFML EĊG]LH Z GRĞü LVWRWQ\ VSRVyE RGELHJDü RG GHIL�
QLFML OHNV\NRJUDILF]Q\FK RSDUW\FK QD PRGHOX NODV\F]Q\P UyZQRĞFLRZHM
GHILQLFML ORJLF]QHM �SRGDZDQLD QDGU]ĊGQHJR URG]DMX L UyĪQLF\ JDWXQNRZHM��
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F]\ GHILQLFML Z\NRU]\VWXMąF\FK RVLąJQLĊFLD VHPDQW\NL VNáDGQLNRZHM� 'H�
ILQLFMH FKáRSDND MDNR ÄG]LHFND SáFL PĊVNLHM´� VáRĔFD MDNR ÄQDMZLĊNV]HJR
FLDáD QLHELHVNLHJR XNáDGX VáRQHF]QHJR´ LWS� VáXĪą FHORP WDNVRQRPLF]Q\P�
WHPX� E\ MDVQR L MHGQR]QDF]QLH Z\RGUĊEQLü SU]HGPLRW ] NODV\ QDGU]ĊGQHM
OXG]L F]\ FLDá QLHELHVNLFK� 7HQ FHO WáXPDF]\ Z\VXZDQ\ SRVWXODW RJUDQL�
F]HQLD FHFK SRGDZDQ\FK Z GHILQLHQVLH GR ÄNRQLHF]Q\FK L Z\VWDUF]DMą�
F\FK´ �$SUHVMDQ ����� V� ���� 5\JRU\VW\F]QH ]DVWRVRZDQLH WHJR SRVWXODWX
SU]\ UyZQRF]HVQ\P RSDUFLX GHILQLFML QD ZLHG]\ QDXNRZHM SURZDG]L GR�
V]F]HJyOQLH MDVNUDZHM QLHDGHNZDWQRĞFL REMDĞQLHĔ �W\SX� ]DMąF ² ÄJU\]RĔ
URĞOLQRĪHUQ\ QLH NRSLąF\ QRU >���@´��

: GHILQLFML WDNVRQRPLF]QHM Z\EyU FHFK UyĪQLFXMąF\FK� WDNLFK MDN ÄUR�
ĞOLQRĪHUQ\´� ÄQLH NRSLąF\ QRU´� ]DOHĪ\ RG Z\ERUX QDGU]ĊGQHM NODV\ �WX
ÄJU\]RĔ´�� Z NWyUHM UDPDFK QDVWĊSXMH UyĪQLFRZDQLH� ]DĞ OLF]ED W\FK FHFK
MHVW X]DOHĪQLRQD RG SRMHPQRĞFL WHMĪH NODV\� 'RGDMP\� ĪH QLH Vą RNUHĞORQH
MĊ]\NRZH UHJXá\ Z\ERUX WHM ZáDĞQLH� D QLH LQQHM NODV\ MDNR QDGU]ĊGQHM�
3U]\NáDGRZR GOD ]DMąFD PRĪH WR E\ü QLH W\ONR ÄJU\]RĔ´� OHF] L ÄVVDN´�
L Ä]ZLHU]Ċ G]LNLH´ ² D SU]HFLHĪ RGSRZLHGQLR GR WHJR UyĪQH FHFK\ PXV]ą
E\ü Z\PLHQLRQH MDNR NRQLHF]QH L Z\VWDUF]DMąFH GR ]UyĪQLFRZDQLD RUD]
Z\RGUĊEQLHQLD MHGQRVWHN ZHZQąWU] NODV\� 3U]\ FDáHM ĞFLVáRĞFL PDP\ WX
XGHU]DMąFą GRZROQRĞü Z FHQWUDOQHM GOD GHILQLFML NZHVWLL�

3URSRQRZDQH GOD VáRZQLND HWQROLQJZLVW\F]QHJR GHILQLFMH QLH ]UHGX�
NXMą FHFK GHILQLXMąF\FK GR NRQLHF]Q\FK L Z\VWDUF]DMąF\FK� QLH VSHáQLą
WHĪ Z\PRJX UyZQRZDĪQRĞFL GHILQLHQVD ZREHF GHILQLHQGXP� %ĊGą ERZLHP
VWRVXQNRZR GáXJLH L EĊGą ]ELHUDü ZV]\VWNLH SR]\W\ZQH VNáDGQLNL NRQR�
WDFML� UHOHZDQWQH ] SXQNWX ZLG]HQLD XĪ\FLD KDVáD Z WHNVWDFK MĊ]\NRZ\FK
L MHJR PLHMVFD Z V\VWHPLH VHPDQW\F]Q\P MĊ]\ND �SRU� V]HU]HM R W\P
-� %DUWPLĔVNL ������ 3RGVWDZRZ\P SROHP RGQLHVLHQLD GOD RSLVX KDVáD
EĊG]LH WHNVW �MDNR VWUXNWXUD WHPDW\F]QR�UHPDW\F]QD�� D QLH ]GDQLH �VWUXN�
WXUD SUHG\NDWRZR�DUJXPHQWRZD��

,GHD GHILQLRZDQLD� NWyUą SU]\MPXMHP\ MDNR SRGVWDZĊ HNVSOLNDFML Z
VáRZQLNX� VáXĪ\ REMDĞQLDMąFHPX� D QLH WDNVRQRPLF]QHPX FHORZL VáRZQLND�
D VZ\PL NRU]HQLDPL VLĊJD P� LQ� UR]ZLMDQHM SU]H] ORJLNyZ NRQFHSFML GH�
ILQLFML XZLNáDQ\FK �SRU� .� $MGXNLHZLF] ����� V� ��²��� L GHILQLFML F]ąVW�
NRZ\FK �SRU� 7� 3DZáRZVNL ����� V� ���²����� 'HILQLFMą XZLNáDQą MHVW
XNáDG ]GDĔ �ÄSRVWXODWyZ´� ]DZLHUDMąF\FK GHILQLRZDQ\ WHUPLQ Z UyĪQ\FK
NRQWHNVWDFK L VSHáQLDMąF\ GZD ZDUXQNL� QLHVSU]HF]QRĞFL �W]Q� XNáDG WHQ
SRVLDGD Z RJyOH MDNLHĞ UR]ZLą]DQLH� L MHGQR]QDF]QRĞFL �W]Q� SRVLDGD QDM�
Z\ĪHM MHGQR UR]ZLą]DQLH� SRU� $MGXNLHZLF] ������ 'HILQLFMH F]ąVWNRZH
Z\]QDF]DMą ]DNUHV Z\UDĪHQLD Z VSRVyE QLHSHáQ\� SRGDMą MHG\QLH ZDUX�
QHN GRVWDWHF]Q\ E\FLD HJ]HPSODU]HP SRMĊFLD� 0RJą E\ü UR]EXGRZ\ZDQH
SU]H] Z\OLF]DQLH ZV]\VWNLFK ÄZDUXQNyZ GRVWDWHF]Q\FK´� FR XPRĪOLZL Z
NRĔFX WDNĪH ]EXGRZDQLH GHILQLFML SHáQHM �7� 3DZáRZVNL ����� V� ���²�����
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(NVSOLNDFMH KDVHá Z 6/6- Z\NRU]\VWDMą RELH WH LQVSLUDFMH� D WDNĪH LQVSL�
UDFMH Sá\QąFH ] SUDF VHPDQW\F]Q\FK $� :LHU]ELFNLHM� ]ZáDV]F]D MHM SRVWX�
ODW WUDNWRZDQLD GHILQLFML MDNR ZHUEDOQHM SDUDIUD]\ KDVáD RSHUXMąFHM SRMĊ�
FLDPL QDMSURVWV]\PL� EOLVNLPL LQWXLFML XĪ\WNRZQLND WHJRĪ KDVáD���

�� =QDF]QH UyĪQLFH Z VWRVXQNX GR PHWRG SURSRQRZDQ\FK L SUDNW\NRZDQ\FK
SU]H] $� :LHU]ELFNą Z\QLNDMą ] FKDUDNWHUX V\WXDFML Z\MĞFLRZHM� 1DV] VáRZQLN MHVW
VáRZQLNLHP KLVWRU\F]Q\P� RSDUW\P SU]HGH ZV]\VWNLP QD WHNVWDFK GDQ\FK ] ]HZQąWU]
EDGDF]RZL� $� :LHU]ELFND Z\FKRG]L RG PHWRG\F]QHM LQWURVSHNFML L P\ĞOHQLD R ZH�
ZQĊWU]QHM VWUXNWXU]H SRMĊü� &XSV DQG 0XJV� /H[LFRJUDSK\ DQG &RQFHSWXDO $QDO\VLV�
Ä$XVWUDOLDQ -RXUQDO RI /LQJXLVWLFV´ �� ����� V� ���²���� ]DNáDGDMąF LFK ]QDMRPRĞü
SU]H] EDGDF]D� 5yĪQLFH WH Vą MHGQDN ² MDN VąG]Ċ ² GUXJRU]ĊGQH� ]DĞ PHWRGD KLVWR�
U\F]QD L ÄLQWURVSHNF\MQD´ Z SHáQL NRPSDW\ELOQH�

�� : QRZHM *UDPDW\FH ZVSyáF]HVQHJR MĊ]\ND SROVNLHJR �6NáDGQLD� SRG UHG�
=� 7RSROLĔVNLHM� :DUV]DZD ����� V� ��� GHILQLXMH VLĊ ]GDQLH PLQLPDOQH MDNR ÄDXWR�
QRPLF]Qą MHGQRVWNĊ LQIRUPDF\MQą� NWyUD ]DZLHUD W\ONR VNáDGQLNL NRQLHF]QH �REOLJD�
WRU\MQH� L QLHSRFKRGQH SRG Z]JOĊGHP VHPDQW\F]Q\P´�

2EMDĞQLHQLD KDVHá Z 6/6- EĊGą PLHü SRVWDü V]HUHJX ]GDĔ�VąGyZ� ]GDĔ
GHILQLXMąF\FK �Z VNUyFLH ='� ² SU]\SLVXMąF\FK SU]HGPLRWRZL KDVáRZHPX
GHILQLHQGXP RNUHĞORQH L XVWDORQH Z WUDG\FML OXGRZHM FKDUDNWHU\VW\NL
L GDMąF\FK Z VXPLH MHJR ZLHORVWURQQą� XSRU]ąGNRZDQą SUH]HQWDFMĊ� DGH�
NZDWQą GR REUD]X Z ]ELRURZHM ĞZLDGRPRĞFL QRVLFLHOL MĊ]\ND� 1D SU]\NáDG
R VáRĔFX SRZLH VLĊ� ĪH ÄĞZLHFL´� ÄMHVW ĞZLĊWH´� ÄZVFKRG]L´ L Ä]DFKRG]L´�
ÄF]HUZRQH ZLHF]RUHP ]DSRZLDGD FRĞ QLHGREUHJR´� ÄĞZLHFL ĞZLDWáHP SR�
FKRG]ąF\P ] QLHED´� ÄOXG RGGDMH VáRĔFX F]HĞü´ �DOER� ÄOXG F]FL VáRĔFH´��
ÄGR VáRĔFD OXG]LH PRGOą VLĊ´ LWG� =GDQLD GHILQLXMąFH EĊGą ² ] SXQNWX
ZLG]HQLD LFK VWUXNWXU\ VNáDGQLRZHM� D� ]GDQLDPL PLQLPDOQ\PL ���� ]DZLH�
UDMąF\PL HOHPHQWDUQą VWUXNWXUĊ SUHG\NDWRZR�DUJXPHQWRZą� ÄVáRĔFH
ZVFKRG]L´� E� ]GDQLDPL PLQLPDOQ\PL� ]DZLHUDMąF\PL RNUHĞOHQLD F]DVX
L PLHMVFD� QS� Ä1D :LHONDQRF VáRĔFH VNDF]H´� ÄVáRĔFH LG]LH JyUą´� F�� ]GD�
QLDPL PLQLPDOQ\PL ] Z\UDĪRQą UDPą PRGDOQą� QS� Ä1LH QDOHĪ\ VáRĔFD
SRND]\ZDü SDOFHP´� G� ]GDQLDPL ]áRĪRQ\PL� SRGOHJDMąF\PL GDOHM ]UyĪQL�
FRZDQLX WDNLHPX VDPHPX MDN ]GDQLH SRMHG\QF]H� QS� Ä-HĞOL UDQR VáRĔFH
RE]LHUD VLĊ� EĊG]LH GHV]F]´� Ä6áRĔFH VSXV]F]D JáRZĊ� NLHG\ JLQLH ERKDWHU´�
Ä=DQLP Z]HMG]LH VáRĔFH Z :LHONL 3LąWHN� G]LHZF]\Q\ NąSLą VLĊ Z ZRG]LH
GOD ]GURZLD´� Ä-HĞOL QD QLHELH ĞZLHFą GZD ĞZLDWáD� VáRĔFH L NVLĊĪ\F� QLH
QDOHĪ\ VLDü ]ERĪD� ER VLĊ ]HĞQLFL´ LWG�

=' ]DZLHUDü ZLQQ\ WDNĪH RGHVáDQLD SUDJPDW\F]QH Z SRVWDFL NZDOLIL�
NDWRUyZ JDWXQNRZ\FK� HNVSUHV\ZQ\FK� UHJLRQDOQ\FK L VWDW\VW\F]Q\FK�
*UDQLFH PLQLPDOQHJR NRQWHNVWX HNVSOLNXMąFHJR EĊGą Z\]QDF]RQH QLH QD
SRGVWDZLH NU\WHULyZ IRUPDOQR�VNáDGQLRZ\FK� OHF] VHPDQW\F]Q\FK� WDN E\
NDĪG\ NRQWHNVW VWDQRZLá Z]JOĊGQLH DXWRQRPLF]Qą FDáRĞü ]UR]XPLDáą EH]
RGZRá\ZDQLD VLĊ GR LQQ\FK NRQWHNVWyZ L PLDá Z\SHáQLRQH ZV]\VWNLH SR�
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]\FMH LPSOLNRZDQH �Z VHQVLH NXOWXURZR�]Z\F]DMRZ\P�� =DVDG\ NRQVWUXR�
ZDQLD =' ]RVWDá\ RPyZLRQH Z =HV]\FLH SUyEQ\P �V� ��²����

3RGNUHĞOLü QDOHĪ\� ĪH NRQWHNVW\ WH SRFKRG]Lü EĊGą ] WU]HFK ĨUyGHá� 3RG�
VWDZRZD JUXSD ]RVWDQLH Z\EUDQD ] OXGRZ\FK WHNVWyZ� SRWRF]Q\FK L DU�
W\VW\F]Q\FK �IRONORUX�� Z ]DVDG]LH EĊGą RQH F\WRZDQH Z NV]WDáFLH QLH�
]QDF]QLH ]QRUPDOL]RZDQ\P �]RE� 6/6-� =HV]\W SUyEQ\� V� ��²���� QS�
6áRĔFH UDGXMH VLĊ >QD :LHONDQRF@� 'UXJą JUXSĊ VWDQRZLü EĊGą =' EXGR�
ZDQH SU]H] UHGDNWRUyZ DUW\NXáyZ QD SRGVWDZLH WHNVWyZ OXGRZ\FK L ]D�
SLVDQH Z XĪ\ZDQ\P SU]H] QLFK PHWDMĊ]\NX EDGDZF]\P� NWyU\P EĊG]LH
OLWHUDFNL MĊ]\N SROVNL� QS� SRG KDVáHP ÄEUDW´ ]QDMG]LH VLĊ ]DSLV LQIRUPX�
MąF\� ĪH Z EDOODG]LH ÄEUDW NDU]H VLRVWUĊ ]D XWUDWĊ G]LHZLFWZD´� 7U]HFLą
JUXSĊ EĊGą WZRU]\ü =' Z\EUDQH ] WHNVWyZ HWQRJUDILF]Q\FK� P� P� ] RSL�
VyZ ZLHU]HĔ L SUDNW\N� D ZLĊF ZHUEDOQH RSLV\ V\VWHPyZ NRPXQLNDFML QLH�
ZHUEDOQHM� QD SU]\NáDG ÄVNDF]ąFHPX VáRĔFX OXG SROVNL RND]XMH QLHNLHG\
SRERĪQ\ V]DFXQHN´� 7U]HFLD JUXSD =' MHVW SU]HGPLRWHP NRQWURZHUVML�
MDN SRND]DáD G\VNXVMD QDG ]DáRĪHQLDPL VáRZQLND QD ]HEUDQLX .RPLWHWX
-Ċ]\NR]QDZVWZD 3$1 Z .UDNRZLH� Z OXW\P ���� URNX�

2GZRáDQLH VLĊ GR ĨUyGHá HWQRJUDILF]Q\FK XZDĪDP\ MHGQDN ]D LVWRWQH�
D QLHNLHG\ ZUĊF] NRQLHF]QH GOD SRSUDZQHM LQWHUSUHWDFML KDVHá� 1LHFK MDNR
SU]\NáDG SRVáXĪ\ SUREOHP PHWDIRU\� $QLPL]DFMD� NWyUD Z SRH]ML OLWHUDF�
NLHM MHVW W\ONR ILJXUą VW\OLVW\F]Qą� Z IRONORU]H PRĪH VWDQRZLü SU]HMDZ
PLWRORJLF]QHJR SRMPRZDQLD ĞZLDWD �SRGREQHJR GR SRMPRZDQLD ĞZLDWD
SU]H] G]LHFNR�� 1D MDNLHM MHGQDN ]DVDG]LH EDGDF] SRGFKRG]ąF\ GR PDWH�
ULDáX WHNVWRZHJR ] ]HZQąWU]� ] G\VWDQVHP DQDOLW\ND� PRĪH VWZLHUG]Lü RG�
SRZLHG]LDOQLH� ĪH NRQWHNVW\ W\SX VáRULFH G]LZXMH VLĊ� UDGXMH VLĊ� ĪDáXMH
NRJRĞ� VSXV]F]D JáRZĊ� ]DNU\ZD WZDU]� QLH PRĪH SDWU]Hü QD ]XFKZDOVWZR�
ER MHVW ĞZLĊWH LWG� QDOHĪ\ LQWHUSUHWRZDü GRVáRZQLH� D QLH SU]HQRĞQLH" ĩDG�
QH GRGDWNRZH NRQWHNVW\ ZHUEDOQH� WDNLH MDN VSRW\NDQH Z\UDĪHQLD QRPL�
QDOQH ZDUNRF]H VáRĔFD F]\ RNR VáRĔFD� DQL WHĪ VSRW\NDQH Z EDĞQLDFK UR]�
ZLQLĊWH DQWURSRPRUIL]DFMH VáRĔFD �Z NUDNRZVNLFK EDĞQLDFK MHVW RQR SU]HG�
VWDZLDQH MDNR RVRED SáFL PĊVNLHM� RGĪ\ZLDMąFD VLĊ PLRGHP� QLH GDMą RVWD�
WHF]QHJR UR]VWU]\JQLĊFLD� 3R]RVWDMHP\ ERZLHP VWDOH Z NUĊJX UHODFML ]QDN�
�]QDN L FR QDMZ\ĪHM VWZLHUG]DP\� ĪH ILJXUDOQ\ VSRVyE SU]HGVWDZLHQLD VáRĔ�
FD MHVW EDUG]R UR]SRZV]HFKQLRQ\ L PRĪH E\ü SRSLHUDQ\ FRUD] QRZ\PL
SU]\NáDGDPL� ,PPDQHQW\VW\F]QD �6DXVVXUH¶RZVND� NRQFHSFMD ]QDNX XMDZ�
QLD WX VZRMH Z\UDĨQH RJUDQLF]HQLD� =DGRZDODMąFD RGSRZLHGĨ QD S\WDQLH
R PLW\F]QH F]\ PHWDIRU\F]QH ]QDF]HQLH F\WRZDQ\FK Z\UDĪHĔ PRĪH ]RVWDü
XG]LHORQD W\ONR QD JUXQFLH UHDOLVW\F]QHM L RELHNW\ZLVW\F]QHM �3HLUFH¶RZ�
VNLHM� NRQFHSFML ]QDNX� ZHGOH NWyUHM ÄLQWHUSUHWDFMD ]QDNX SU]H] ]QDN QLH
MHVW >���@ QLJG\ MHV]F]H SHáQ\P MHJR UR]XPLHQLHP� UR]XPLHQLH ]QDF]HQLD
]QDNX GRNRQXMH VLĊ GRSLHUR Z GURG]H SU]HGPLRWRZHJR RGQLHVLHQLD´ �%X�
F]\ĔVND�*DUHZLF] ����� V� ����
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6]F]HJyOQH ]QDF]HQLH PD RGZRáDQLH VLĊ GR Ä]DVDG\ SUDJPDW\F]QHM´�
WM� VSRVREX SRMPRZDQLD SU]HGPLRWX KDVáRZHJR QD JUXQFLH SUDNW\F]Q\FK
UHJXá G]LDáDQLD� 7H UHJXá\ ZLąĪąFH ]QDF]HQLH ]H ĞZLDWHP LQQQ\P QLĪ P\ĞO
SHáQLą IXQNFMH ÄLQWHUSUHWDQWD GHILQLW\ZQHJR´� : SU]\SDGNX VáRĔFD WDNLP
ÄGHILQLW\ZQ\P LQWHUSUHWDQWHP´ EĊGą ZáDĞQLH ]DSLV\ HWQRJUDIyZ LQIRUPX�
MąFH QD SU]\NáDG� ĪH Z SROVNLHM NXOWXU]H OXGRZHM RERZLą]XMą ZREHF VáRĔ�
FD ]DND]\ WDNLH VDPH MDN ZREHF RVyE Ī\Z\FK� D ZLĊF QS� ]DND] VWDZDQLD
W\áHP� RGGDZDQLD PRF]X L Z\U]XFDQLD ĞPLHFL Z MHJR VWURQĊ� SU]HNOLQDQLD�
SRND]\ZDQLD SDOFHP LWG� 'RSLHUR SR XZ]JOĊGQLHQLX W\FK GDQ\FK PDP\
SUDZR RGU]XFLü PHWDIRU\F]Qą� D SU]\Mąü PLWRORJLF]Qą LQWHUSUHWDFMĊ F\WR�
ZDQ\FK Z\ĪHM NRQWHNVWyZ�

'DQH HWQRJUDILF]QH� GRW\F]ąFH QLH]ZHUEDOL]RZDQ\FK ]DFKRZDĔ ]Z\�
F]DMRZ\FK� REU]ĊGRZ\FK F]\ U\WXDOQ\FK� QLH Vą ZLĊF SURVW\P X]XSHáQLH�
QLHP� MDNLPĞ GRGDWNLHP GR GDQ\FK MĊ]\NRZ\FK� 6ą QLH]EĊGQą SRGVWDZą
GR SHáQHM LQWHUSUHWDFML VHPDQW\F]QHM KDVáD� 7H UDFMH ]GHF\GRZDá\ R Záą�
F]HQLX PDWHULDáyZ HWQRJUDILF]Q\FK GR ĨUyGHá VáRZQLND�

�� 8NáDG ]GDĔ GHILQLXMąF\FK

&HFK\ VHPDQW\F]QH NRPXQLNRZDQH SU]H] =' PRĪQD ]HVWDZLü Z VH�
NZHQFMH EH] MDNLHJRĞ V]F]HJyOQHJR XSRU]ąGNRZDQLD KLHUDUFKLF]QHJR� QD
]DVDG]LH SURVWHM NRQLXQNFML� : ZHUVML QDMEDUG]LHM VZRERGQHM VHNZHQFMD
WDND PRJáDE\ PLHü QDZHW QLHXSRU]ąGNRZDQH VWRVXQNL QDVWĊSVWZD� 2F]\�
ZLĞFLH GRZROQRĞü MDNR ]DVDGĊ XNáDGX =' QDOHĪ\ RGU]XFLü� -HĞOL ]DOHĪ\
QDP QD W\P� E\ HNVSOLNDFMD E\áD DGHNZDWQD GR OXGRZHJR REUD]X ĞZLDWD�
WR WDNĪH XNáDG FHFK VHPDQW\F]Q\FK SRZLQLHQ VWDQRZLü RGZ]RURZDQLH
VWUXNWXU\ WHJR REUD]X� 'RZROQRĞü XNáDGX E\áDE\ GRSXV]F]DOQD W\ONR Z
SU]\SDGNX X]QDQLD� ĪH RGSRZLDGD WR PRGHORZDQHM U]HF]\ZLVWRĞFL NXOWX�
URZHM� 3RV]XNLZDQLH ]DVDG� U]ąG]ąF\FK VWUXNWXUą ]QDF]HQLD� MHVW ]DGDQLHP
EDGDZF]\P� NWyUH VHPDQW\ND MĊ]\NR]QDZF]D SRGMĊáD GRĞü GDZQR� :HGáXJ
]ZROHQQLNyZ VHPDQW\NL VNáDGQLNRZHM ÄSRáąF]HQLD VNáDGQLNyZ VHQVX Z
OHNVHP\ Vą Z ]DVDG]LH WDNLH VDPH MDN SRáąF]HQLD Z\UD]yZ L JUXS Z SR�
SUDZQH VNáDGQLRZR ]GDQLD´ �/\RQV ����� V� �����

-� $SUHVMDQ QD SU]\NáDG SRND]XMH PRĪOLZRĞFL ]KLHUDUFKL]RZDQLD VNáDG�
QLNyZ ]QDF]HQLRZ\FK VáRZD Z\JRWRZ\ZDü SU]\ SRPRF\ WDNLFK VDP\FK
PRGHOL VNáDGQLNyZ EH]SRĞUHGQLFK� MDNLH Vą VWRVRZDQH GR RSLVX EXGRZ\
]GDQLD ������ V� ���� 3RGSRU]ąGNRZDQLH ]QDF]HQLD Z\UD]X VNáDGQL MHVW
W\SRZH GOD VHPDQW\NL VWUXNWXUDOQHM �SRU� NU\W\NĊ WHJR VWDQRZLVND SU]H]
.PLWĊ ����� V� ���� : VáRZQLNX HWQROLQJZLVW\F]Q\P SU]\MPLHP\ QRZV]\
SRJOąG ]DNáDGDMąF\� LĪ HOHPHQWDUQą MHGQRVWNĊ VWUXNWXU\ SRMĊFLD QLH VWD�
QRZL SURVWD FHFKD Z\EUDQD ] OLVW\ RSR]\F\MQ\FK FHFK� OHF] VąG� D SRMĊFLH
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QLH MHVW ZLą]Ną FHFK G\VW\QNW\ZQ\FK� OHF] ]HVSRáHP VąGyZ �7U]HELĔVNL
����� V� ���� =DVDG\ áąF]HQLD W\FK DWRPDUQ\FK VąGyZ Z ]HVSRá\ EDUG]LHM
RGSRZLDGDMą ]DVDGRP áąF]HQLD F]áRQyZ WHNVWX QLĪ ]GDQLD� =DVDG\ WHJR
áąF]HQLD SU]HNRQXMąFR ]DU\VRZDáD $� :LHU]ELFND �:LHU]ELFND ����� V� ���
L QDVW�� RSHUXMąF )LOOPRUH¶RZVNLP SRMĊFLHP V\WXDFML SURWRW\SRZHM� Z NWy�
UHM SU]HGPLRW GHILQLRZDQ\ IXQNFMRQXMH� 'R WHJR DUW\NXáX QDZLąĪHP\ GD�
OHM� WX ]UHIHUXMHP\ ZVWĊSQH XVWDOHQLD ] URNX ����� NWyUH E\á\ SRGVWDZą
SUDF SURZDG]RQ\FK Z ODWDFK ����²�����

: =HV]\FLH SUyEQ\P 6/6- ]DSURSRQRZDQR� E\� �� XNáDGDü =' Z EORNL
ZHGáXJ NDWHJRULL VHPDQW\F]Q\FK� �� Z HNVSOLNDFMDFK SRV]F]HJyOQ\FK KDVHá
ZSURZDG]Dü NDWHJRULH Z WHM VDPHM NROHMQRĞFL� SU]HFKRG]ąF NROHMQR RG ND�
WHJRULL ]GDU]HQLRZ\FK� SRSU]H] DWU\EXW\ L FKDUDNWHU\VW\NL LORĞFLRZH� XV\�
WXRZDQLH Z F]DVLH L SU]HVWU]HQL� GR UHODFML GR LQQ\FK SU]HGPLRWyZ LWS�
3URSR]\FMD WD PLDáD ] MHGQHM VWURQ\ XáDWZLDü ZVWĊSQą DQDOL]Ċ ]JURPDG]R�
QHM GOD SRV]F]HJyOQ\FK KDVHá GRNXPHQWDFML ĨUyGáRZHM� D ] GUXJLHM VWURQ\
]DSHZQLü SRUyZQ\ZDOQRĞü KDVHá UyĪQ\FK RUD] QD NRQLHF XPRĪOLZLü ]EX�
GRZDQLH SU]HMU]\VW\FK� ERJDW\FK LQIRUPDF\MQLH LQGHNVyZ�

7D SURSR]\FMD ] =HV]\WX SUyEQHJR� QDVWDZLRQD QD RSLV SU]HGPLRWyZ
KDVáRZ\FK �SK� QD]\ZDQ\FK U]HF]RZQLNDPL NRQNUHWQ\PL� REMĊáD SRQDG
GZDG]LHĞFLD NDWHJRULL��� 3RGDP MH Z NROHMQRĞFL QLHFR ]PLHQLRQHM Z VWR�
VXQNX GR =HV]\WX SUyEQHJR �Z\NRU]\VWXMąF QLHNWyUH VXJHVWLH ]JáRV]RQH
SU]H] $� 0� /HZLFNLHJR ����� V� ���²�����

�� .DWHJRU\]DFMD VHPDQW\F]QD ]DSURSRQRZDQD Z =HV]\FLH SUyEQ\P QDZLą]\�
ZDáD GR :DOHQFML VHPDQW\F]Q\FK -� $SUHVMDQD �6HPDQW\ND OHNV\NDOQD� 6\QRQLPLF]QH
ĞURGNL MĊ]\ND� SU]Há� =� .R]áRZVND L $� 0DUNRZVNL� 2VVROLQHXP ����� V� ��� L Q���
WHRULL UyO VHPDQW\F]Q\FK &K� -� )LOPRUH¶D �&DVH IRU &DVH� >Z�@ 8QLXHUVDOV LQ /LQ�
JXLVWLF 7KHRU\� SRG UHG� (� %DFK� 5� 7� +DUPV� 1HZ <RUN� V� �²���� NDWHJRULL RQR�
PD]MRORJLF]Q\FK 0� 'RNXOLOD �7HRULD GHU\ZDFML� SU]Há� $� %OXV]F] L -� 6WDFKRZVNL�
2VVROLQHXP ����� V� ��²���� QLH XWRĪVDPLDMąF VLĊ ] ĪDGQą ] QLFK�

$� 5HODFMH SDUDG\JPDW\F]QH SK

�� KLHUDUFKLF]QH
D� QDGU]ĊGQR�SRGU]ĊGQH�
² Z\UDĪHQLD QDGU]ĊGQH ]QDF]HQLRZR �KLSHURQLP\�� QS� GOD NXNXáNL �

SWDN� GOD UR]PDU\QX = ]LHOH� GOD NRQLD = ]ZLHU]ą� GOD NRFKDü = F]Xü LWS�
² Z\UDĪHQLD SRGU]ĊGQH ]QDF]HQLRZR �KLSRQLP\�� QS� GOD URG]LFyZ ?

RMFLHF L PDWND� GOD NVLĊĪ\FD ? QyZ� SHáQLD� ZLRWHN� GOD GU]HZD ? GąE�
OLSD� MDEáRĔ LWS�

E� PHUHRORJLF]QH �F]ĊĞü ² FDáRĞü��
² ] F]HJR VNáDGD VLĊ SK� QS� GU]HZR PD NRU]HQLH� SLHĔ� JDáĊ]LH�
² FR VNáDGD VLĊ ] SK �F]ĊĞFLą F]HJR MHVW SK�� QS� SUyJ MHVW F]ĊĞFLą GRPX�
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�� UyZQRU]ĊGQH
D� V\VWHPRZH�
² V\QRQLP\� QS� GOD QRZLX PáRG]LN� GOD ]PRU\ GXVLRáHN ���
² DQWRQLP\� QS� GOD VáRW\ �²! VXV]D� GOD QRF\ ©��! G]LHĔ LWS�

�� : EDGDQLDFK QDG VWHUHRW\SDPL V]F]HJyOQą ZDUWRĞü PDMą V\QRQLP\ RND]MR�
QDOQH� QLH]OHNV\NDOL]RZDQH� R SU]HMU]\VWHM IRUPLH ZHZQĊWU]QHM� NWyUH GRZRG]ą
XWUZDOHQLD Z ]ELRURZHM ĞZLDGRPRĞFL WHM FHFK\ SU]HGPLRWX� NWyUD ]RVWDáD Z\EUDQD
MDNR SRGVWDZD RQRPD]MRORJLF]QD� 7R RGHVáDQLH GR VWHUHRW\SRZ\FK FHFK SU]HGPLRWX
ZLGRF]QH MHVW V]F]HJyOQLH Z\UDĨQLH QD SU]\NáDG Z QHRORJL]PDFK ]DJDGHN OXGRZ\FK�
WDNLFK MDN� SRGODZQLN ÄSLHV´ �ER ]Z\NOH OHĪ\ SRG áDZą�� PDPURWHN ÄNRW´ �ER PDPUR�
F]H�� P\UGDF ÄRJRQ´ �ER P\UGD� UXV]D VLĊ�� WXSDM ÄQRJD´ �RG WXSDü QRJą�� FKOHEQLN
ÄF]áRZLHN´ �ER Ī\ZL VLĊ &KOHEHP�� V]XPQLN ÄODV´ �ER V]XPL�� RZVLDQLN ÄNRĔ´ �ER
Ī\ZL VLĊ RZVHP� LWS� = F]DVHP QHRORJL]P\ XOHJDMą OHNV\NDOL]DFML L PRJą E\ü FR
QDMZ\ĪHM SU]HGPLRWHP DQDOL]\ HW\PRORJLF]QHM� 3U]HZLGXMHP\ WDNLH DQDOL]\ Z RG�
QLHVLHQLX GR SRGVWDZRZ\FK QD]Z SU]HGPLRWX� FKRü RF]\ZLĞFLH QD]Z\ WH GDMą ZJOąG
JáyZQLH Z KLVWRU\F]Qą LQWHUSUHWDFMĊ SU]HGPLRWX� 1D X]DVDGQLHQLH WHJR VWDQRZLVND
PRĪQD SRGDü WR� ĪH ĞODG\ VNáDGQLNyZ ]QDF]HQLRZ\FK� NWyUH Z SU]HV]áRĞFL WZRU]\á\
SRGVWDZRZH ]QDF]HQLH VáyZ� ]DFKRZXMą VLĊ QD SHU\IHULDFK ]QDF]HQLD L Z\Sá\ZDMą
SU]\ WDN V]HURNLP MHJR WUDNWRZDQLX� MDN WR� NWyUH SU]\MĊOLĞP\ GOD QDV]HJR VáRZQLND�
:\UD] NRFKDü SRFKRG]L RG QD]Z\ GRW\NX IL]\F]QHJR L WHQ IL]\F]Q\ NRPSRQHQW ]D�
FKRZDá VLĊ GREU]H Z OXGRZ\P SRMPRZDQLX PLáRĞFL �]RE� KDVáR NRFKDü Z =HV]\FLH
SUyEQ\P 6/6-� RSUDFRZDQH SU]H] 8UV]XOĊ 0DMHU�� GąE E\á SLHUZRWQLH QD]Zą GU]H�
ZD Z RJyOH �FR ]DFKRZDáR VLLĊ Z GHU\ZDFLH GąEURZD ÄODV´� L WR WáXPDF]\� GODF]HJR
QD SU]\NáDG XPDUá\FK JU]HELH VLĊ �Z SLHĞQLDFK� SRG GĊEHP� NRURZDM PD HW\PR�
ORJLF]Q\ ]ZLą]HN ] NURZą L Z REU]ĊG]LH ZHVHOQ\P V\PEROL]XMH GRVWDWHN� SRGREQLH
MDN NURZD OWG�

=DUyZQR QD]Z\ XWUZDORQH� MDN L RND]MRQDOQH� SR]ZDODMą GRFLHUDü GR VSRVREX
ZLG]HQLD SU]H] VSRáHF]QRĞü PyZLąFą UyĪQRUDNLFK UHODFML SU]HGPLRWX KDVáRZHJR ] LQ�
Q\PL SU]HGPLRWDPL L ] FDá\P WáHP� QD NWyU\P WHQ SU]HGPLRW IXQNFMRQXMH Z NXO�
WXU]H� .LHUXQHN GHU\ZDFML MĊ]\NRZHM ]DOHĪ\ RG SRMĊü SDQXMąF\FK Z GDQHM NXOWXU]H�
3U]HNRQXMąFR SRND]DOL WR� (� %HQYHQLVWH ² QD SU]\NáDG]LH QD]Z PLDVWD �JU� SROLV�
áDF� FLYLWDV� L RE\ZDWHOD �JU� SROLWHV MHVW GHU\ZDWHP RG SROLV� áDF� FLYHV ED]ą GHU\�
ZDF\MQą GOD FLYLWDV�� SRU� MHJR UR]SUDZĊ 'HX[ PRGHOHV OLQJXLVWLąXHV GH OD &LWH�
Z NVLąĪFH 3UREOHPHV GH OLQJXLVWLąXH JHQüUDOH� W� �� 3DULV� E�U�Z��� :� %XG]LV]HZVND ²
QD SU]\NáDG]LH QD]Z URĞOLQ �SRU� MHM DUW\NXá SW� 0LW D QD]ZD URĞOLQ\� Ä3RUDGQLN
-Ċ]\NRZ\´� ����� V� ���²���� L LQQL� = WHJR Z]JOĊGX JRGQH XZDJL Vą W]Z� HW\PRORJLH
OXGRZH�

E� WHNVWRZH�
² SDUDOHOH� QS� ]DNXNDáD NXNXáHF]ND QD GZRU]H� ]DSáDNDáD SDQQD PáR�

GD Z NRPRU]H�
² HNZLZDOHQW\ ZHZQąWU]WHNVWRZH� QS� Z RJLHĔ L ZRGĊ VNRF]\ü >IUD]�@�

QDPyZLáE\P RJLHĔ� QDPyZLáE\P ZRGĊ� D FLHELH G]LHZF]\QR QDPyZLü QLH
PRJĊ >SĞĔ@
L PLĊG]\WHNVWRZH� QS� WDODU �� GRODU >Z SLHĞQLDFK@� NRĔ PRWRF\NO >Z
ZLHU]HQLDFK@ LWS��

² RSSRVLWD WHNVWRZH� QS� GOD NRQLD �²! ĪDED >Z SU]\Vá� NRQLD NXMą�
D ĪDED QDGVWDZLD QRJĊ@�
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GOD RVLNL �²! OHV]F]\QD >Z OHJHQG]LH SLHUZV]D GUĪ\ ]H VWUDFKX� GUXJD QLHM�
GOD PDWNL ! PDFRFKD >Z EDMNDFK SLHUZV]D GREUD� GUXJD ]áD@ LWS�

%� 5HODFMH V\QWDJPDW\F]QH VWRSQLD , �Z JUXSLH Z\UD]RZHM�

�� $WU\EXW\ �VWDáH FHFK\ SK�� QS� GHV]F] GUREQ\� UR]PDU\Q EXMQ\� NRĔ
VLOQ\ L ]GURZ\� =D DWU\EXW SU]HGPLRWRZ\ PRĪQD XZDĪDü SU]HGPLRW FKD�
UDNWHU\VW\F]Q\� VWDOH WRZDU]\V]ąF\ SK L PRJąF\ JR ]DVWĊSRZDü QD ]DVD�
G]LH PHWRQLPLL� QS� NUyO L NRURQD� ĪRáQLHU] L NDUDELQ� FKáRS L SáXJ� NUDZLHF
L QRĪ\FH�

�� ,ORĞü� Z MDNLFK XWDUW\FK SRWRF]QLH LORĞFLDFK Z\VWĊSXMH SK" 1D SU]\�
NáDG WU]HFL V\Q ]Z\NOH LQQ\� OHSV]\ RG VWDUV]\FK� F]WHU\ NRQLH Z ]DSU]ĊJX
Vą R]QDNą ]DPRĪQRĞFL� VáRĔFH MHVW MHGQR MHG\QH LWS�

�� *UDGDFMD� WM� VWRSQLRZDOQRĞü FKDUDNWHU\VW\N MDNRĞFLRZ\FK L LORĞFLR�
Z\FK SK� QS� SyONR� SROLF]NR GHPLQ� RG SROD� NRQLRVNR DXJPHQW� RG NRQLD�
JáD] ² PDJQRQLP ZREHF NDPLHQLD LWS�

&� 5HODFMH V\QWDJPDW\F]QH VWRSQLD ,, �Z ]GDQLX SURVW\P� SU]\F]DVRZQLNR�
Z\P�� W]Q� SK MDNR DUJXPHQW SHáQLąF\ IXQNFMĊ VHPDQW\F]Qą

�� DJHQVD� VáRĔFH ZVFKRG]L�
�� VWDWRUD� VáRĔFH VWRL Z\VRNR�
�� SURFHVRUD� VáRĔFH üPL VLĊ�
�� VHQVRUD �Z ]QDF]HQLX� SRGPLRWX SU]HĪ\ZDMąFHJR�� QS� VáRĔFH UDGXMH

VLĊ� NVLĊĪ\F ]D]GURĞFL ]DNRFKDQ\P� NRĔ SU]HF]XZD QLHV]F]ĊĞFLH�
�� RELHNWX� Z MDNLFK G]LDáDQLDFK L SU]H] NRJR SRGHMPRZDQ\FK SDUW\�

F\SXMH SK MDNR SDFMHQV" 1S� FyUNĊ Z\GDMH ]D PąĪ RMFLHF� EUDWD Z\SUDZLD
QD ZRMQĊ VLRVWUD� NRQLD FKáRSFX SRL MHJR G]LHZF]\QD LWS� 6SHFMDOQą JUXSĊ
VWDQRZLü EĊGą SU]\NáDG\ WDNLFK G]LDáDĔ ZREHF SK� NWyUH PDMą FKDUDNWHU
NXOWRZ\� W\SX� /XG F]FL VáRĔFH�

�� RGELRUF\� SK MDNR FHO� NX NWyUHPX MHVW VNLHURZDQH G]LDáDQLH� QS
VLRVWU]H EUDW UR]SODWD QD ZHVHOX ZDUNRF]H�

�� DGUHVDWD �SRGNDWHJRULD RGELRUF\� NWyUHM Z\G]LHOHQLH� SRGREQLH MDN
Z\G]LHOHQLH VXELHNWX� Z\GDMH VLĊ ZDĪQH ]H Z]JOĊGX QD ZáDĞFLZRĞFL NXO�
WXU\ OXGRZHM�� SK MDNR WHQ� GR NWyUHJR NWRĞ PyZL� QS� NRQLRZL VNDUĪ\ VLĊ
FKáRSLHF� NXNXáNĊ ĪRáQLHU] S\WD R QRZLQ\ ] NUDMX LWS��

�� LQVWUXPHQWX �QDU]ĊG]LD�� GR F]HJR L MDN MHVW XĪ\ZDQ\ SK ] LQWHQFMą
GRSRPRĪHQLD Z Z\NRQDQLX MDNLHMĞ F]\QQRĞFL� QS� SU]\ SRPRF\ UR]PDU\QX
G]LHZF]\QD ZDEL FKáRSFD� GHV]F]HP SáDQHWQLN NDU]H OXG]L� QD NWyU\FK VLĊ
JQLHZD LWS��

�� PDWHULDáX�
D� ] F]HJR MHVW Z\NRQDQ\ SK� QS� SáyWQR OQLDQH�
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E� FR MHVW Z\NRQDQH ] SK� QS� ] SáyWQD NRV]XOD� ]H ]áRWD SáXJ L ZU]H�
FLRQR LWS��

��� SRFKRGQLND �SURZHQLHQWD��
D� RG F]HJR SRFKRG]L SK� VNąG ELHU]H SRF]ąWHN Z VHQVLH ĨUyGáD �ZRGD

Z\Sá\ZD ] NDPLHQLD� RJLHĔ VSDGD ] QLHED�� URGRZRGX �]PRUą MHVW VLyGPD
FyUND JRVSRGDU]D�� WUDQVIRUPDFML �NXNXáND WR SU]HPLHQLRQD VLRVWUD RSáD�
NXMąFD EUDWD� LWS��

E� FR SRFKRG]L RG �]� SK Z VHQVLH SRGDQ\P Z\ĪHM� QS� NXNXáND SU]H�
PLHQLD VLĊ Z MDVWU]ĊELD LWS��

��� F]DVX�
D� WáR F]DVRZH SK� QS� NXNXáND SU]HVWDMH NXNDü QD ĞZ� -DQD�
E� SK MDNR WáR F]DVRZH� QS� NXNXáND NXND� FKáRSLHF SDQQ\ V]XND�
��� PLHMVFD�
D� ORNDOL]DFMD SK� QS� GU]HZR Z RJURG]LH�
E� SK MDNR PLHMVFH F]HJRĞ� QS� QD GU]HZLH VLHG]L JRáąE�

'� 5HODFMH V\QWDJPDW\F]QH VWRSQLD ,,, �Z ]GDQLX ]áRĪRQ\P L Z WHNĞFLH��

�� : MDNLP FLąJX ]GDU]HĔ SRZLą]DQ\FK VWRVXQNLHP SU]\F]\QRZR�
�VNXWNRZ\P SDUW\F\SXMH SK

D� MDNR F]áRQ ÄNDX]XMąF\´
² VSUDZFD ]GDU]HĔ IL]\F]Q\FK� QS� Z]URN ĪPLL SRZRGXMH� ĪH VáRĔFH

WUDFL EODVN�
² VSUDZFD �VWLPXOXV� ]GDU]HĔ SV\FKLF]Q\FK� SU]HĪ\ü� QS� ]DSDFK UR]�

PDU\QX VSUDZLD� ĪH FKáRSLHF ]DNRFKXMH VLĊ�
E� MDNR F]áRQ ÄNDX]RZDQ\´� WM� VNXWHN� UH]XOWDW� Z\QLN F]HJRĞ� QS�

WDODU\ SRVLDGDQH SU]H] NRJRĞ �R]QDND ERJDFWZD� Vą Z\QLNLHP SUDF\ LWS�
�� : MDNLFK ]HVSRáDFK �SRáąF]HQLDFK V]HUHJRZ\FK� NROHNFMDFK� SDUW\�

F\SXMH SK ZVSyáU]ĊGQLH L áąF]QLH ] LQQ\PL SU]HGPLRWDPL Z W\P VDP\P
PLHMVFX L F]DVLH� QS� Zyá L RVLRá RJU]HZDMą -H]XVD �Z NROĊG]LH�� XáDQ VáXĪ\
KRQRURZL� VZHM RMF]\ĨQLH L NUyORZL� GLDEHá ] F]DURZQLFą WDĔF]ą QD à\VHM
*yU]H LWS�

'R WHM SURSR]\FML NDWHJRU\]DFML VHPDQW\F]QHM GRáąF]\ü QDOHĪ\ QDVWĊ�
SXMąFH WU]\ XZDJL�


3R SLHUZV]H� SRGDQ\ ]HVWDZ NDWHJRULL MHVW ² L WDN E\á RG SRF]ąWNX
WUDNWRZDQ\ ² VZHJR URG]DMX PDJD]\QHP PRĪOLZ\FK QDU]ĊG]L PDMąF\FK
VáXĪ\ü DQDOL]LH PDWHULDáX� , W\ONR W\P� : ĪDGQ\P Z\SDGNX QLH VWDQRZL
RQ ]DSLVX UH]XOWDWyZ DQDOL]\ OXGRZHJR PDWHULDáX� 6WDZLDQLH Z ]ZLą]NX
] W\P ]DU]XWX� ĪH NDWHJRULH Vą QLHUR]áąF]QH OX�E ]DFKRG]ąFH QD VLHELH E\áR�
E\ SU]HGZF]HVQH� 1LH ]RVWDáD Z ĪDGHQ VSRVyE SU]HVąG]RQD VSUDZD GRERUX
NDWHJRULL SRWU]HEQ\FK GOD RSLVX NRQNUHWQHJR KDVáD� DQL WHĪ VSUDZD NROHM�
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QRĞFL LFK XNáDGX� 1LH Z\NOXF]RQR WDNĪH PRĪOLZRĞFL ZSURZDG]HQLD QRZ\FK
NDWHJRULL�

3R GUXJLH� ]HVWDZLRQH UHODFMH RGQRV]ą VLĊ� MDN ZVSRPQLDQR� W\ONR
GR FKDUDNWHU\VW\N SU]HGPLRWyZ QD]\ZDQ\FK U]HF]RZQLNDPL NRQNUHWQ\PL�
'R Z\HNVSOLNRZDQLD SU]HGPLRWyZ ]GDU]HQLRZ\FK� WDNLFK MDN� ZHVHOH� SR�
JU]HE� ]PyZLP\� PLáRĞü� SUDFD �QD]\ZDQ\FK U]HF]RZQLNDPL RGVáRZQ\PL
OXE F]DVRZQLNDPL� W\ONR F]ĊĞü NDWHJRULL GDMH VLĊ ]DVWRVRZDü EH] ]PLDQ
�GRW\F]\ WR ]ZáDV]F]D NDWHJRULL SDUDG\JPDW\F]Q\FK�� F]ĊĞü ]DĞ PXVL ]R�
VWDü RGSRZLHGQLR SU]HIRUPXáRZDQD �GRW\F]\ WR UHODFML V\QWDJPDW\F]Q\FK��

2 LOH SU]HGPLRW PRĪH Z\VWąSLü QS� Z UROL DJHQVD� VWDWRUD� SURFHVRUD�
VHQVRUD� WR ]GDU]HQLH PD RNUHĞORQ\ ] JyU\ FKDUDNWHU F]\QQRĞFLRZ\� VWDQR�
Z\� SURFHVXDOQ\� SU]HĪ\FLRZ\� LPSOLNXMH SU]HGPLRW\ �SDUW\F\SDQW\� Z
UROL RELHNWX� RGELRUF\�DGUHVDWD� LQVWUXPHQWX LWG�� LPSOLNXMH NDWHJRULĊ F]D�
VX L PLHMVFD� D WDNĪH NDWHJRULH PFGDOQH� NRQLHF]QRĞFL� PRĪOLZRĞFL L QLH�
PRĪOLZRĞFL �SRU� F]ĊVWH Z IRONORU]H IRUPXá\ QLHPRĪOLZRĞFL W\SX :LVáD
VLĊ ]DSDOLáD� WX PL ZáRV\ Z\URVQą����� 3U]HGPLRW\ ]GDU]HQLRZH PDMą UR]�
EXGRZDQH UHODFMH V\QWDJPDW\F]QH ]áRĪRQH �QS� SU]\F]\QD� VNXWHN� ZDUX�
QHN�� FKDUDNWHU\VW\NL LORĞFLRZH L MDNRĞFLRZH ]GDU]HĔ Z\UDĪDQH Vą LQDF]HM
�SRU� SáDNDü U]HZQLH� SRSáDNLZDü�� ]DĞ S\WDQLD R ÄPDWHULDá´ F]\ ÄSRFKR�
G]HQLH´ QLH PDMą VHQVX Z RJyOH�

-HĞOL LG]LH R VDPH KDVáD SU]HGPLRWRZH� WR Z LFK REUĊELH PXVL WDNĪH
QDVWĊSRZDü SHZQH ]UyĪQLFRZDQLH NDWHJRU\]DFML RGSRZLHGQLR GR W\SX KD�
VHá� : URV\MVNLP VáRZQLNX HWQROLQJZLVW\F]Q\P SU]\JRWRZ\ZDQ\P SRG
UHG� 1� ,� 7RáVWRMD ������ SU]HZLGXMH VLĊ LQQH PRGHOH KDVHá GOD RVyE� LQQH
GOD REU]ĊGyZ� XELRUyZ� SRWUDZ� GHPRQyZ� URĞOLQ� ]ZLHU]ąW ² L MHVW WR VWD�
QRZLVNR ZLHORVWURQQLH X]DVDGQLRQH�

.RQNUHWQH SURSR]\FMH NDWHJRU\]DFML DGHNZDWQHM GR LQWXLFML SURVWHJR
XĪ\WNRZQLND MĊ]\ND� QLH REFLąĪRQHM VFMHQW\IL]PHP ²� L QLH SRGSRU]ąGNR�
ZXMąFHM VHPDQW\NL VáRZD NDWHJRULRP F]\VWR VNáDGQLRZ\P ²� Z\VXQĊáD
$� :LHU]ELFND Z DUW\NXOH SW� &XSV DQG PXJV� /H]LFRJUDSK\ DQG FRQ�
FHSWXDO DQDO\VLV ������� =GDQLD� SU]\ NWyU\FK SRPRF\ Z\HNVSOLNRZDáD
]QDF]HQLD VáyZ ILOLĪDQND L NXEHN� ]JUXSRZDáD RQ Z NLOND ]HVSRáyZ� NWy�
U\P GDáD QDJáyZNL Z QDZLDVDFK� :SURZDG]LáD NROHMQR LQIRUPDFMH GR�
W\F]ąFH�

² SU]H]QDF]HQLD QDF]\Ĕ �GR SLFLD QDSRMyZ����
² PDWHULDáX� ] NWyUHJR VLĊ MH UREL �] SRUFHODQ\����
² Z\JOąGX ² ] XZ]JOĊGQLHQLHP ZLHU]FKX� VSRGX� SURSRUFML� VWURQ�

XFKZ\WX �RNUąJáD� RWZDUWD Z JyU]H����
² UR]PLDUX �QLH MHVW V]HUV]D QLĪ Z\ĪV]D� PDáD����
² VSRVREX XĪ\FLD �XĪ\ZDQD GR SLFLD Z SR]\FML VLHG]ąFHM� SU]\ VWROH�����

-HM RJyOQH SRVWXODW\ Z WHM PDWHULL GREU]H NRUHVSRQGXMą ] ]DáRĪHQLDPL
QDV]HJR VáRZQLND�
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3R WU]HFLH� RSLVDQH UHODFMH Vą GZXVWURQQH� DNW\ZQH L SDV\ZQH�
XSU]HGQLH L QDVWĊSF]H� 3U]HGPLRW KDVáRZ\ G]LDáD L SRGOHJD G]LDáDQLX �MHVW
DJHQVHP L SDFMHQVHP� QDGDZFą L DGUHVDWHP� SU]\F]\Qą VSUDZF]ą L UH]XO�
WDWHP G]LDáDĔ� VHQVRUHP GRĞZLDGF]DMąF\P SU]HĪ\ü L VWLPXOXVHP SRZRGX�
MąF\P SU]HĪ\FLD LQQ\FK�� FRĞ RG QLHJR SRFKRG]L L RQ VDP SRFKRG]L RG F]H�
JRĞ� MHVW PDWHULDáHP VáXĪąF\P GR URELHQLD F]HJRĞ� DOH L VDP MHVW ] F]HJRĞ
]URELRQ\� MHVW JG]LHĞ L NLHG\Ğ� DOH L VDP VWDQRZL WáR SU]HVWU]HQQH L F]DVRZH
GOD F]HJRĞ� PD MDNLHĞ DWU\EXW\ ² L VDP PRĪH E\ü DWU\EXWHP� VWDQRZL
F]ĊĞü MDNLHMĞ FDáRĞFL ² L VDP SRGOHJD SRG]LDáRZL QD MDNLHĞ F]ĊĞFL�

6FKHPDW\F]QLH PRĪQD WR SU]HGVWDZLü WDN�

D� SDFMHQV
E� SRFKRGQLN
F� ] PDWHULDáX
G� ORNDOL]DFMD
H� FDáRĞü ] F]ĊĞFL
I� MHVW DWU\EXWHP
Q� ���

SK

D
� DJHQV
E
� ĨUyGáR
H� MDNR PDWHULDá
G
� ORNDOL]DWRU
H
� F]ĊĞü FDáRĞFL
I
� PD DWU\EXW\
Q
� ���

/RJLF]QLH ELRUąF PDP\ WX GR F]\QLHQLD ] UHODFMDPL NRQZHUV\MQ\PL�
7HRUHW\F]QLH GDZDáRE\ WR PRĪOLZRĞü RJUDQLF]HQLD VLĊ SRG MHGQ\P GDQ\P
KDVáHP W\ONR GR MHGQHJR NLHUXQNX UHODFML� QS� DNW\ZQ\FK� XSU]HGQLFK
] RGVXQLĊFLHP UHODFML GUXJLHJR URG]DMX GR LQQHM JUXS\ KDVHá� D ZLĊF QS�
QRWRZDQLD SRG GU]HZHP W\ONR WHJR� ĪH VWRL RQR Z RJURG]LH� D QLH QRWR�
ZDQLD WHJR� ĪH QD QLP VLHG]L SWDN ² ER WR E\ E\áR XMĊWH SRG SWDNLHP�
:\GDMH VLĊ MHGQDN� ĪH ]H Z]JOĊGX QD VSRVyE NRU]\VWDQLD ]H VáRZQLND� SR�
OHJDMąF\ QD F]\WDQLX SRMHG\QF]\FK KDVHá� D QLH VáRZQLND MDNR FDáRĞFL�
E\áDE\ WR RV]F]ĊGQRĞü ĨOH SRMĊWD� 1DVWDZLDP\ VLĊ QD XMPRZDQLH REX W\�
SyZ UHODFML ² QDVWĊSF]\FK L XSU]HGQLFK ² SRG MHGQ\P KDVáHP� E\ SRND�
]Dü SHáQ\ ]HVWDZ UHODFML áąF]ąF\FK SK ]H ĞZLDWHP�

.DWHJRULH SURSRQRZDQH GR 6/6- PDMą FKDUDNWHU VHPDQW\F]Q\� LFK
IRUPDOQ\PL Z\NáDGQLNDPL PRJą E\ü ]DUyZQR Z\UD]\� MDN WHĪ IRUP\ JUD�
PDW\F]QH RUD] FHFK\ WHNVWRZH�

: XáRĪHQLX ]GDĔ GHILQLXMąF\FK SRPRFQH EĊG]LH SRMĊFLH ÄUROL´ SHá�
QLRQHM SU]H] SK� 1D SU]\NáDG OXGRZD VWHUHRW\SRZD PDWND MHVW ÄURG]L�
FLHONą´� ÄSLDVWXQNą´� ÄZ\FKRZDZF]\QLą´� ÄRSLHNXQNą´� ÄU]ąGF]\QLą´�
ÄGRUDGF]\QLą´ L NDĪGHM ] W\FK UyO PRĪQD SU]\SRU]ąGNRZDü V]HUHJ V]F]HJy�
áRZ\FK ]DFKRZDĔ��� %UDW MHVW ÄRSLHNXQHP� GRUDGFą� REURĔFą� NRQW\QXDWR�
UHP F]áRQNyZ URG]LQ´ ����� NUyO ÄZáDGFą´� ÄVĊG]Lą´� ÄGRZyGFą´� ÄRSLHNX�

�� 3RU� KDVáR PDWND Z =HV]\FLH SUyEQ\P 6/6-� RSUDü� SU]H] -� -DJLHááR�
�� 3RU� KDVáR EUDW Z =HV]\FLH SUyEQ\P 6/6-� RSUDü� SU]H] 5� 7RNDUVNLHJR�
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QHP´ �� LWS� : WHQ VSRVyE GáXJLH V]HUHJL ]GDĔ V]F]HJyáRZ\FK PRĪQD EĊG]LH
ZSURZDG]Dü GR HNVSOLNDFML Z ZHUVML V\QWHW\F]QHM� XRJyOQLRQHM�

�� 7DNLH UROH NUyORZL Z SROV]F]\ĨQLH OXGRZHM SU]\SLVDáD *� 6]RVWHN Z SUDF\
PDJLVWHUVNLHM SW� 6WHUHRW\S MĊ]\NRZ\ SDQXMąFHJR L MHJR URG]LQ\ Z MĊ]\NX OXGRZ\P
�80&6� /XEOLQ ������ PDV]\QRSLV�

�� ħUyGáD VáRZQLND

6áRZQLN EĊG]LH RSDUW\ QD GRVWĊSQHM Z GUXNX GRNXPHQWDFML SROVNLHM
NXOWXU\ OXGRZHM �Z W\P ]ZáDV]F]D IRONORUX L JZDU�� D WDNĪH QD PDWHULD�
áDFK VSHFMDOQLH ]ELHUDQ\FK Z WHUHQLH�

:\NRU]\VWDQH Z QLP ]RVWDQą QDVWĊSXMąFH JUXS\ ĨUyGHá�
D� RSXEOLNRZDQH ]DSLV\ WHNVWyZ IRONORUX Z FDáHM LFK UyĪQRURGQRĞFL

JDWXQNRZHM �SLHĞQL L ZLHUV]H� ]DNOĊFLD PDJLF]QH� RUDFMH� ]DJDGNL� SU]\VáR�
ZLD� SUR]D OXGRZD Z UyĪQ\FK VZRLFK RGPLDQDFK��

E� ]DSLV\ GLDOHNWRORJLF]QH Z SRVWDFL VáRZQLNyZ L PRQRJUDILL JZDUR�
Z\FK� D WDNĪH SRWRF]Q\FK UR]PyZ L RSRZLDGDĔ�

F� ĨUyGáD HWQRJUDILF]QH GRW\F]ąFH ZLHU]HĔ L SUDNW\N OXGRZ\FK�
G� PDWHULDá\ ] ]DNUHVX IRONORUX� JZDU RUD] ZLHU]HĔ L SUDNW\N� ]HEUDQH

ZVSyáF]HĞQLH Z WHUHQLH�
1LH ]RVWDQą XZ]JOĊGQLRQH Z VáRZQLNX GDQH SR]DSROVNLH� LQQRVáRZLDĔ�

VNLH DQL LQGRHXURSHMVNLH� 2ZV]HP� Vą RQH IUDJPHQWDU\F]QLH JURPDG]RQH
MDNR GDQH SRPRFQLF]H� VáXĪąFH VWDZLDQLX KLSRWH] LQWHUSUHWDF\MQ\FK L NRQ�
WUROL SRSUDZQRĞFL V]F]HJyáRZ\FK XVWDOHĔ� ,FK V\VWHPDW\F]QH ZSURZDG]H�
QLH GR VáRZQLND SU]HNUDF]D PRĪOLZRĞFL V]F]XSáHJR ]HVSRáX SU]\JRWRZXMą�
FHJR VáRZQLN�

3RGVWDZą VáRZQLND EĊG]LH PDWHULDá ]DZDUW\ Z ']LHáDFK ZV]\VWNLFK
2VNDUD .ROEHUJD� : URNX ���� ]DNRĔF]RQR ZSLV\ZDQLH WHNVWyZ SLHĞQL
L ZLHUV]\ OXGRZ\FK ]DZDUW\FK Z W\P G]LHOH QD WDĞP\ NRPSXWHURZH� :\�
GUXNRZDQR DOIDEHW\F]QH OLVW\ VáRZRIRUP� XPRĪOLZLDMąF GRWDUFLH GR NDĪ�
GHJR VáRZD L X]\VNDQLH MHJR GRZROQLH GXĪHJR NRQWHNVWX� 2SLHNĊ QDG Wą
F]ĊĞFLą SUDF VSUDZXMH GRF� 6ZLDWRPLU =ąEHN� NLHURZQLN =DNáDGX 0HWRG
1XPHU\F]Q\FK 80&6�

= SUR]\ OXGRZHM L RSLVyZ HWQRJUDILF]Q\FK ² NROEHUJRZVNLFK L SR]D�
NROEHUJRZVNLFK ² GDQH Vą Z\ELHUDQH UĊF]QLH� WUDG\F\MQą PHWRGą ILV]NR�
ZDQLD� = SU]\VáyZ� ]DJDGHN L PDWHULDáyZ GLDLHNWRORJLF]Q\FK HNVFHUSXMH
VLĊ W\ONR WR� FR QLH ZHV]áR GR 1RZHM NVLĊJL SU]\VáyZ SROVNLFK SRG UHG�
-� .U]\ĪDQRZVNLHJR �W� �²�� ����²������ 3ROVNLFK ]DJDGHN OXGRZ\FK
6� )ROIDVLĔVNLHJR ������ L 6áRZQLND JZDU SROVNLFK SRG UHG� 0� .DUDVLD
L -� 5HLFKDQD �RG ������ 7R FR MHVW ]DZDUWH Z W\FK WU]HFK SRGVWDZRZ\FK
ĨUyGáDFK� ]RVWDQLH XZ]JOĊGQLRQH SU]H] UHGDNWRUyZ SRV]F]HJyOQ\FK KDVHá�
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2GF]XZD VLĊ SLOQą SRWU]HEĊ NU\W\NL GRW\FKF]DVRZ\FK ĨUyGHá ] SXQNWX
ZLG]HQLD LFK DXWHQW\]PX� .U\W\ND WDND ]RVWDQLH GRNRQDQD Z WUDNFLH SUDF
UHGDNF\MQ\FK QDG SLHUZV]\P ]HV]\WHP VáRZQLND �NRVPRV�� D MHM HIHNW\
]RVWDQą VSRĪ\WNRZDQH SU]\ ]ELHUDQLX PDWHULDáX GR NROHMQ\FK ]HV]\WyZ�
-HGQą ] LVWRWQ\FK SRGVWDZ GOD NU\W\NL ĨUyGHá GUXNRZDQ\FK Ğą EDGDQLD
WHUHQRZH� =HVSyá VáRZQLND PD GRVWĊS GR DUFKLZXP HWQROLQJZLVW\F]QHJR
=DNáDGX -Ċ]\ND 3ROVNLHJR 80&6� Z NWyUHJR WZRU]HQLX ZVSyáSUDFRZQLF\
VáRZQLND PLHOL DNW\ZQ\ XG]LDá� QDGWR Z ODWDFK ����²���� SRGMĊWR Z RNR�
OLFDFK %LáJRUDMD L 3U]HP\ĞOD VSHFMDOQH EDGDQLD WHUHQRZH ] P\ĞOą R X]X�
SHáQLHQLX PDWHULDáX GR SLHUZV]HJR ]HV]\WX� %DGDQLD WH EĊGą NRQW\QXR�
ZDQH�

:VWĊSQH DQDOL]\ ]JURPDG]RQHJR PDWHULDáX ]RVWDá\ SRGMĊWH ZH ZVSyá�
SUDF\ ]H VWXGHQWDPL���

�� : UDPDFK VHPLQDULXP PDJLVWHUVNLHJR� SURZDG]RQHJR SU]H] -� %DUWPLĔ�
VNLHJR� Z\NRQDQR QD NLHUXQNX ILORORJLD SROVND 80&6 QDVWĊSXMąFH SUDFH PDJLVWHU�
VNLH ]ZLą]DQH ]H VáRZQLNLHP�

: URNX ����� 0� . R Ĕ F ] \ N� 6áRZQLFWZR VRPDW\F]QH Z SLHĞQL L EDMFH OXGRZHM�
: URNX ����� %� /RFK� 6WUXNWXUD VHPDQW\F]QD D VNáDGQLD QD]Z SRZLQRZDFWZD

L SRNUHZLHĔVWZD URG]LQQHJR Z IRONORU]H OXEHOVNLP� 8� 0DMHU� 6\QRQLP\ L KLSR�
QLP\ F]DVRZQLNRZH Z SROVNLHM SLHĞQL OXGRZHM� (� 3 U ] \ E \ Ğ� /LF]HEQLN Z WHNVWDFK
IRONORUX� =� :yMFLNRZVND� 3U]\ĞSLHZ\ Z SLHĞQLDFK OXGRZ\FK QD WOH NDWHJRULL
Z\NU]\NQLND�

: U� ����� -� 6DGáRZVND� 6HPDQW\ND L VNáDGQLD Z\UD]yZ VáRĔFH� NVLĊĪ\F�
JZLD]G\ Z NXOWXU]H OXGRZHM L Z\EUDQ\FK WHNVWDFK OLWHUDFNLFK� %� ĝSLHZDN� .R�
QRWDFMD VHPDQW\F]QD QD]Z GU]HZ Z IRONORU]H� -� 3XFK� .RQRWDFMD VHPDQW\F]QD
QD]Z NZLDWyZ Z MĊ]\NX IRONORUX� 7� 3 H W U X F ] \ Q L N� .RQRWDFMD VHPDQW\F]QD
QD]Z EDUZ Z MĊ]\NX IRONORUX�

: URNX ����� .� 6ZDWHN� .RQRWDFMD VHPDQW\F]QD QD]Z V\QD L FyUNL Z MĊ]\NX
OXGRZ\P L SROV]F]\ĨQLH RJyOQHM� -� . Z L H F L Ĕ V N D � 3 X F K D � V N D� 6NáDGQLD L VH�
PDQW\ND QD]Z EUDWD L VLRVWU\ Z SROV]F]\ĨQLH OXGRZHM� 0� :RMWNyZ� .RQRWDFMH
VHPDQW\F]QH Z\EUDQ\FK QD]Z URG]LQQ\FK �EDEND� G]LDGHN� FLRWND� ZXMHN� VWU\MHN�
WHĞü� WHĞFLRZD� V]ZDJLHU� ZQXN� ZQXF]ND� Z MĊ]\NX IRONORUX L Z SROV]F]\ĨQLH RJyOQHM�
:� 6NRUHN� .RQRWDFMD VHPDQW\F]QD QD]Z ]ZLHU]ąW� EDUąQ� NRĔ� NR]D� NURZD Z
WHNVWDFK IRONORUX L Z MĊ]\NX RJyOQ\P�

: URNX ����� $� 6]DUXJLHZLF]� /XGRZH VáRZQLFWZR PHWHRURORJLF]QH ²
VHPDQW\ND L VNáDGQLD� 3� 6]DUXJLHZLF ]� 6WHUHRW\S ]DZRGyZ LQWHOLJHQFNLFK Z
MĊ]\NX OXGRZ\P L Z\EUDQ\FK SU]\NáDGDFK ] OLWHUDWXU\ SLĊNQHM� $� . R W \ á D� 6WH�
UHRW\S\ MĊ]\NRZH QD]Z QDURGRZRĞFL �=\G� &\JDQ� 7DWDU� 6]ZHG� 1LHPLHF� )UDQFX]�
:ĊJLHU� 5XVLQ� &]HFK� Z WHNVWDFK MĊ]\ND OXGRZHJR L PDWHULDáDFK HWQRJUDILF]Q\FK
.ROEHUJD� %� .DUDĞ� 6HPDQW\ND L VNáDGQLD QD]Z GLDEáD Z WHNVWDFK OXGRZ\FK
L SROV]F]\]QLH RJyOQHM� 0� .ąG]LRáND� $QDOL]D VHPDQW\F]QD QD]Z GHPRQyZ SR�
]DGRPRZ\FK Z Ä/XG]LH´ 2� .ROEHUJD� 0� -DURV]� 6HPDQW\ND L VNáDGQLD QD]Z
ĪRáQLHU]D Z WHNVWDFK OXGRZ\FK� %� 3UDĪQRZVND� 6WHUHRW\S PDWNL L G]LHFND Z
OLWHUDWXU]H OXGRZHM� ,� . R V \ �� .RQRWDFMD VHPDQW\F]QD QD]Z SWDNyZ G]LNLFK Z MĊ�
]\NX IRONORUX� *� 6]RVWHN� 6WHUHRW\S MĊ]\NRZ\ SDQXMąFHJR L MHJR URG]LQ\ Z MĊ�
]\NX OXGRZ\P� (� 'ąEURZVND� 6HPDQ\WF]QD DQDOL]D QD]Z GHPRQyZ GRPRZ\FK
L ZRGQR�EDJLHQQ\FK Z Ä/XG]LH´ 2� .ROEHUJD�
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$MGXNLHZLF] .�� ����� /RJLND SUDJPDW\F]QD� :DUV]DZD�
$SUHVMDQ -X�� ����� 'HILQLRZDQLH ]QDF]HĔ OHNV\NDOQ\FK MDNR ]DJDGQLHQLH VH�

PDQW\NL WHRUHW\F]QHM� >Z�@ 6HPDQW\ND L VáRZQLN� SRG UHG� $� :LHU]�
ELFNLHM� 2VVROLQHXP� V� ��²���

%DUWPLĔVNL -Ä ����� 'HILQLFMD OHNV\NRJUDILF]QD D RSLV MĊ]\ND� >Z�@ 6áRZQLFWZR
Z RSLVLH MĊ]\ND� .DWRZLFH� V� �²���

%DUWPLĔVNL -�� ����� 6WHUHRW\S MDNR SU]HGPLRW OLQJZLVW\NL� >Z�@ = SUREOHPyZ
IUD]HRORJLL SROVNLHM L VáRZLDĔVNLHM ,,,� 2VVROLQHXP� V� ��²���

%HQYHQLVWH (��� ����� 6HPLRORJLD MĊ]\ND� >Z�@ =QDN� VW\O� NRQZHQFMD� Z\EUDá
L ZVWĊSHP RSDWU]\á 0� *áRZLĔVNL� :DUV]DZD� V� ��²���

%XF]\ ĔVND�*DUHZLF] +�� ����� =QDN� ]QDF]HQLH� ZDUWRĞü� 6]NLFH R ILOR]RILL
DPHU\NDĔVNLHM� :DUV]DZD�

+ D �� L J 5�� :� YRQ :DUWEXUJ� ����� %HJULIIVV\VWHP DLV *UXQGODJH IXU GLH /H[LNR�
JUDILH� � Z\G�� $NDG� 9HUODJ %HUOLQ�

.PLWD -�� 0RZD PDJLF]QD� MĊ]\N� OLWHUDWXUD� Ä2GUD´� ����� QU ��� V� ��²���
/HZLFNL $� 0�� ����� �UHF� =HV]\WX SUyEQHJR 6áRZQLND OXGRZ\FK VWHUHRW\SyZ

MĊ]\NRZ\FK� Ä3RUDGQLN -Ċ]\NRZ\´� ]� �²��� V� ���²����
/ \ R Q V -�� ����� 6HPDQW\ND �� :DUV]DZD�
3DZáRZVNL 7�� ����� 7ZRU]HQLH SRMĊü L GHILQLRZDQLH Z QDXNDFK KXPDQLVW\F]�

Q\FK� :DUV]DZD�
3 L V D U N R Z D .�� ����� .RQRWDFMD VHPDQW\F]QD QD]Z QDURGRZRĞFL� Ä=HV]\W\ 3UDVR�

]QDZF]H´� 5� ;9,,� ]� �� V� �²���
3XWQDP +�� ����� 7KH 0HDQLQJ RI 
0HDQLQJ¶� >Z�@ 0LQD� /DQJXDJH DQG 5HDOLW\�

&DPEULGJH 8QLY� 3UHVV�
4XDVWKRII 8�� ����� 6R]LDOHV 9RUXUWHLO XQG .RPPXQLNDWLRQ� (LQH VSUDFKZLVVHQ�

VFKDIWOLFKH $QDO\VH GHV 6WHUHRW\SV� )UDQNIXUW D� 0�
6FKDII $�� ����� 6WHUHRW\S\ D G]LDáDQLH OXG]NLH� :DUV]DZD�
7RáVWRM 1� ,� �UHG��� ����� (WQROLQJZLVWLF]HVNLM VáRZDU¶ VáRZLDĔVNLFK GULHZQRVWLHM�
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: URNX ����� (� 3LWXFKD�:HVRáRZVND� 1D]Z\ ]DZRGRZH Z MĊ]\NX
OXGRZ\P L SROV]F]\ĨQLH RJyOQHM �]ZLą]DQH ] U]HPLRVáHP�� 0� 7HWHU\F]� 1D]Z\
]DZRGRZH Z MĊ]\NX OXGRZ\P L SROV]F]\ĨQLH RJyOQHM �]ZLą]DQH ] XSUDZą UROL��
-� * U \ J R� 1D]Z\ PLHV]NDĔFyZ SRFKRGQH RG QD]Z UHJLRQyZ Z MĊ]\NX OXGRZ\P
L SROV]F]\ĨQLH RJyOQHM� '� .RZDO� 6WHUHRW\S MĊ]\NRZ\ ĩ\GD Z SROV]F]\ĨQLH OXGR�
ZHM� $� %RFKHQNR� 6WHUHRW\S %RJD Z SROV]F]\ĨQLH OXGRZHM� 0� 0D]XUNLH�
ZLF]� 6WHUHRW\S MĊ]\NRZ\ SUDF\ Z SROV]F]\ĨQLH OXGRZHM�

: URNX ����� 0� 5ĊNDV� 6WHUHRW\S MĊ]\NRZ\ ZRG\ Z SROVNLHM SUR]LH OXGRZHM�
=� 6XUPDF]� $QDOL]D VHPDQW\F]QD QD]Z GHPRQyZ Z Ä/XG]LH´ 2� .ROEHUJD�
$� &DS� 6WHUHRW\S MĊ]\NRZ\ RMFD Z SROV]F]\ĨQLH OXGRZHM� $� = G ] L H V ] \ Ĕ V N D�
$QDOL]D VHPDQW\F]QD QD]Z VWRQFH L NVLĊĪ\F Z SROV]F]\ĨQLH OXGRZHM�

: URNX ����� %� /LVHN� .RQRWDFMD VHPDQW\F]QD QD]Z PHWDOL L NDPLHQL Z SRO�
V]F]\ĨQLH OXGRZHM� 6� 1LHEU]HJRZVND� .RQRWDFMD VHPDQW\F]QD VáRĔFD Z SRO�
V]F]\ĨQLH OXGRZHM� 0� . D P R � D� .RQRWDFMD VHPDQW\F]QD QD]Z NVLĊĪ\FD Z SRO�
V]F]\ĨQLH OXGRZHM� 0� 6 Q D U V N D� .RQRWDFMD VHPDQW\F]QD QD]Z JZLD]G Z SROV]F]\�
ĨQLH OXGRZHM� 0� *UDELDV� )ROH OHNV\NDOQR�VHPDQW\F]QH ÄNRVPRV´ Z SROV]F]\ĨQLH
OXGRZHM� '� ']LN� 1D]Z\ IL]MRJUDILF]QH Z SROV]F]\ĨQLH OXGRZHM ² DQDOL]D VHPDQ�
W\F]QD�
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7U]HELĔVNL -�� ����� 7ZyUF]RĞü D VWUXNWXUD SRMĊü� :DUV]DZD�
:LHU]ELFND $�� ����� &XSV DQG 0XJV� /H[LFRJUDSK\ DQG &RQFHSWXDO $QDO\VLV�
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7KH DXWKRU GLVFXVVHV EDVLH DVVXPSWLRQV RI 7KH 'LFWLRQDU\ RI /LQJXLVWLF )RON
6WHUHRW\SHV FXUUHQWO\ LQ SUHSDUDWLRQ LQ WKH 'HSDUWPHQW RI 3ROLVK DW 0DULD &XULH�
�6NáRGRZVND 8QLYHUVLW\� /XEOLQ� $LPLQJ DW D UHFRQVWUXFWLRQ RI FXOWXUH E\ PHDQV
RI OLQJXLVWLF PHWKRGV DQG EDVLQJ ERWK RQ SULQWHG PDWHULDá DQG SUHVHQW�GD\ UHFRUG�
LQJV� WKLV HWKQROLQJXLVWLF GLFWLRQDU\ ZLOO FRQWDLQ 3ROLVK IRONORUH WH[WV� GLDOHFWDO
YDULDQWV DV ZHOO DV HWKQRJUDSKHUV¶ REVHUYDWLRQV UHODWLQJ WR EHOLHIV DQG YDULRXV UQRGHV
RI EHKDYLRXU� $Q RXWOLQH RI WKH 'LFWLRQDU\ KDV EHHQ SUHVHQWHG LQ D WULDO YROXPH
6áRZQLN MĊ]\NRZ\FK VWHUHRW\SyZ OXGRZ\FK �7KH 'LFWLRQDU\ RI /LQJXLVWLF )RON 6WHU�
HRW\SHV�� :URFáDZ ����� $FFRUGLQJ WR WKH FRQFHSWLRQ RI VXFK D GLFWLRQDU\ GHYHORSHG
WKHUH� D VWHUHRW\SH LV GHILQHG DV D IL[HG FRPELQDWLRQ RI VHPDQWLF DQG�RU IRUPDO
HOHPHQWV� RU� WR SXW LW GLIIHUHQWO\� D FRPELQDWLRQ RI WKH SLDQH RI FRQWHQW DQG�RU
WKH SLDQH RI H[SUHVVLRQ� ZKHUHE\ WKH PDLQ WDUJHW RI WKH GHVFULSWLRQ LV QRW OLQJXLVWLF
H[SUHVVLRQV SHU VH EXW UDWKHU WKHLU VHPDQWLF FRUUHODWHV� L�H� PHQWDO HQWLWLHV �OLQJXLVWLF
DQG FXOWXUDO LPDJHV RI WKLQJV� PHGLDWLQJ LQ WKH UHODWLRQ ODQJXDJH ² UHDOLW\� $O�
WKRXJK WKH LGHD RI WKH 'LFWLRQDU\ GUDZV RQ WKH FRQFHSW RI WKH VWHUHRW\SH DV SUR�
SRVHG E\ :� /LSSPDQQ DQG +� 3XWQDP DQG UHIOHFWV WKH SRVWXODWHV ODLG GRZQ E\
$� :LHU]ELFND DQG WKH VR�FDOOHG SURWRW\SH VHPDQWLF� LW VKRXOG QRW EH LGHQWLILHG
ZLWK HLWKHU RI WKHVH FRQFHSWLRQV� 5DWKHU ZKDW OLHV DW LWV IRXQGDWLRQ LV WKH VR�FDOOHG
´FRJQLWLYH GHILQLWLRQ´ DV GHYHORSHG E\ -� %DUWPLĔVNL LQ WKH SDSHU �'HILQLFMD NRJQL�
W\ZQD¶¶ �7KH ´&RJQLWLYH 'HILQLWLRQ´� LQ� -� %DUWPLĔVNL �HG�� .RQRWDFMD� /XEOLQ�
80&6� ����� DQG DSSOLHG LQ PRUĊ WKDQ IRUW\ 0� $� WKHVHV ZULWWHQ LQ WKH \HDUV
����²����� LQ WKH 'HSDUWPHQW RI 3ROLVK DW 0DULD &XULH�6NáRGRZVND 8QLYHUVLW\�
/XEOLQ�
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