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$QDOL]D WHNVWyZ SROVNLHJR G\VNXUVX SXEOLF]QHJR XMDZQLD� ĪH Z\VWĊSXMąFH
Z QLP JHRJUDILF]QH QD]Z\ ZáDVQH L LFK GHU\ZDW\ VáXĪą QLH W\ONR ORNDOL]RZD�
QLX �LGHQW\ILNRZDQLX� PLHMVF L RELHNWyZ� DOH L HW\NLHWRZDQLX VWHUHRW\SRZ\FK
Z\REUDĪHĔ (XURS\ L $]ML� 0RU]D ĝUyG]LHPQHJR L 0RXQW (YHUHVWX� %L]DQFMXP

L $WODQW\G\� 3FLPLD L 0áDZ\� XOLF\ :RURQLF]D L SODFX 3LJDOOH� 6LHü W\FK Z\�
REUDĪHĔ WZRU]\ VZRLVWą ÄPDSĊ PHQWDOQą´ QDGEXGRZDQą QDG PDSDPL JHRJUD�
ILF]Q\PL L SROLW\F]Q\PL L VWRVXQNRZR RG QLFK QLH]DOHĪQą� 0DSD PHQWDOQD PD
FKDUDNWHU Z\ELyUF]\ �SRPLMD ZLĊNV]RĞü RELHNWyZ UHDOQ\FK� L QDURGRZR QDFH�
FKRZDQ\� D GR GZyFK SRGVWDZRZ\FK Z\PLDUyZ ² GáXJRĞFL L V]HURNRĞFL ² GR�
GDMH WU]HFL� SLRQ� NWyU\ VáXĪ\ ZDUWRĞFLRZDQLX RELHNWyZ� :VNXWHN WHJR RELHNW\
QD PDSDFK PHQWDOQ\FK ² Z SU]HFLZLHĔVWZLH GR PDS WUDG\F\MQ\FK ² áąF]ą
VLĊ Z JUXS\ QD ]DVDG]LH SRGRELHĔVWZD OXE SU]HFLZLHĔVWZD LFK FHFK L ZDUWRĞFL�
0DS\ PHQWDOQH Vą ]PLHQQH Z F]DVLH� KLVWRU\F]QLH ]PLHQQD MHVW WDNĪH XPLHMĊW�
QRĞü LFK RGF]\W\ZDQLD� SU]\ F]\P Z G\VNXUVLH VSRáHF]Q\P IXQNFMRQXMH UyZ�
QRF]HĞQLH ZLHOH NU]\ĪXMąF\FK VLĊ ] VREą PDS PHQWDOQ\FK �QDURGRZD� JUXSRZH�
ĞURGRZLVNRZH� ĞZLDWRSRJOąGRZH� SRNROHQLRZH LWS��� VWDQRZLą RQH LVWRWQ\� DOH
ZFLąĪ VáDER SR]QDQ\ VNáDGQLN NRGX NXOWXURZHJR GDQHM ZVSyOQRW\ NRPXQLND�
F\MQHM Z GDQ\P F]DVLH� %OLĪV]HPX SR]QDQLX PDS PHQWDOQ\FK ZFLąĪ MHV]F]H QLH
VáXĪ\ G]LVLHMV]D OHNV\NRJUDILD� SURJUDPRZR SRPLMDMąFD GHILQLRZDQLH QD]Z ZáD�
VQ\FK� $XW�RU IRUPXáXMH SRVWXODW Z\NRU]\VWDQLD GHILQLFML NRJQLW\ZQHM GR RSLVX
VWHUHRW\SyZ WZRU]ąF\FK SROVNą PDSĊ PHQWDOQą� D RSLV WHQ WUDNWXMH MDNR LVWRWQ\
F]\QQLN VSRáHF]QHM L QDURGRZHM DXWRUHIOHNVML 3RODNyZ�

3U]HVWU]HĔ VDPD Z VRELH ² LVWQLHMąFD QLH]DOHĪQLH RG QDV]HM ĞZLDGRPRĞFL

L ZROL� RELHNW\ZQD� IL]\F]QD� D Z WHM IL]\F]QRĞFL EH]NV]WDáWQD L EH]JUDQLF]QD
² MHVW ] VDPHM VZHM LVWRW\ QLHSRMĊWD GOD F]áRZLHND� 3U]HVWU]HĔ QLH SR]ZDOD
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VLĊ QDP WHĪ REVHUZRZDü VSR]D VDPHM VLHELH� ] ]HZQąWU]� ] G\VWDQVX� MHVWHĞP\
ERZLHP QLHRGZRáDOQLH Z QLHM ]DQXU]HQL� ZLĊFHM� VDPL MHVWHĞP\ WHM SU]HVWU]HQL
F]ĊĞFLą� $E\ ZLĊF Z RJyOH PyF PyZLü R SU]HVWU]HQL� PXVLUQ\ UHODW\ZL]RZDü
Mą GR LVWQLHMąF\FK Z QLHM OXE UR]VWDZLDQ\FK SU]H] QDV RELHNWyZ L ]MDZLVN SR�
VWU]HJDOQ\FK� NWyUH VWDMą VLĊ SXQNWDPL RSRURZ\PL GOD SHUFHSFML SU]HVWU]HQL�
V\VWHPDPL RGQLHVLHĔ� VFKHPDWDPL RULHQWDF\MQ\PL� D W\P VDP\P ² Z\PLHU�
QLNDPL SU]HVWU]HQL� 7DN ZLĊF DE\ E\ü SRVWU]HĪRQą� SU]HVWU]HĔ IL]\F]QD PXVL
]RVWDü SU]HNV]WDáFRQD Z SU]HVWU]HĔ OXG]Ną� SU]HVWU]HĔ PXVL VWDü VLĊ PLHMVFHP
�]RE� QS� $GDPRZVNL ����� /DFKXU ����� ������ :DOPVOH\� /HZLV ����� :RM�
FLHFKRZVNL ���� L ����� 7XDQ ����� ����

.RQVWUXRZDQLH SU]HVWU]HQL OXG]NLHM Z RSDUFLX R QDPDFDOQH GRĞZLDGF]D�
QLH SU]HVWU]HQL IL]\F]QHM MHVW SURFHVHP QLHRGáąF]Q\P RG SURFHVX IRUPRZDQLD
VLĊ VDPHJR F]áRZLHND� SRZLHP\ ZUĊF]� ĪH EXGRZDQLH SU]HVWU]HQL OXG]NLHM MHVW
MHGQ\P ] SURFHVyZ NRQVW\WXXMąF\FK F]áRZLHF]HĔVWZR F]áRZLHND� L WR Z Z\�
PLDU]H ]DUyZQR MHGQRVWNRZ\P� RQWRJHQHW\F]Q\P� MDN L JDWXQNRZ\P� ILORJH�
QHW\F]Q\P �]RE� &ODUN ����� 'áXJRV] ����� +DOO ����� ���������

'UXJą² RERN�WHM EH]SRĞUHGQLHM Z Z\PLDU]H RVRELVW\P L JDWXQNRZ\P �
] GUyJ SR]QDZDQLD� RSDQRZ\ZDQLD L SRGSRU]ąGNRZ\ZDQLD VRELH SU]HVWU]HQL
E\áR L SR]RVWDMH VSRU]ąG]DQLH PDS� 0DSD MHVW QLH W\ONR ĞZLDGHFWZHP� DOH
SU]HGH ZV]\VWNLP ĞURGNLHP GRNRQ\ZDQLD NRQFHSWXDOL]DFML SU]HVWU]HQL� MH�
ĞOL W\ONR XĞZLDGRPLü VRELH� ĪH GOD VSRU]ąG]HQLD PDS\ NRQLHF]QH MHVW PHQ�
WDOQH ]GHIRUPRZDQLH E\WX WUyMZ\PLDURZHJR� MDNLP MHVW SU]HVWU]HĔ IL]\F]QD�
L ÄSU]HáRĪHQLH´ JR F]\ ÄSU]HNRGRZDQLH´ QD MĊ]\N VFKHPDWyZ GZXZ\PLD�
URZ\FK MHG\QLH� GR F]HJR QLHRG]RZQD MHVW RGSRZLHGQLD DSDUDWXUD PHQWDOQD
L �WHFKQLF]QH� ĞURGNL Z\UDĪDQLD� 1DMGRNáDGQLHMV]D QDZHW PDSD �FKRüE\ L QD�
QLHVLRQD QD WUyMZ\PLDURZ\ JOREXV� QLH MHVW ZLĊF ]ZLHUFLDGODQ\P RGELFLHP
SU]HVWU]HQL IL]\F]QHM� OHF] MHM OXG]Ną LQWHUSUHWDFMą� MHM NRQFHSWXDOL]DFMą ZáD�
ĞQLH� MHM VFKHPDW\]DFMą� L WR VFKHPDW\]DFMą Z]JOĊGQą ² Z]JOĊGQą� JG\Ī ]D�
OHĪQą RG FHOX VSRU]ąG]DQLD PDS\� RG MHM DGUHVDWD L RG REUDQ\FK VSRVREyZ
NDUWRJUDIRZDQLD�

7U]HFLą ] GUyJ SR]QDZDQLD L RVZDMDQLD SU]HVWU]HQL Vą WHNVW\� 1DZHW QDM�
ZLĊNV]\ RELHĪ\ĞZLDW PRĪH QDPDFDOQLH SR]QDü OHGZR QLNá\ Z\FLQHN UHDOQHM
SU]HVWU]HQL IL]\F]QHM� 0DS\ SRGVXZDMą QDP W\ONR VWDW\F]QH VFKHPDW\� QLR�
VąFH LQIRUPDFMĊ R UHODFMDFK PLĊG]\ UR]U]XFRQ\PL Z GDQ\P Z\FLQNX SU]H�
VWU]HQL SXQNWDPL RSRURZ\PL� 7DN QDSUDZGĊ ZLĊNV]ą F]ĊĞü ĞZLDWD SR]QD�
MHUQ\ SRSU]H] ]UyĪQLFRZDQH WUHĞFLRZR L IRUPDOQLH WHNVW\ R ĞZLHFLH� &KRüE\
MHGQDN WHNVW E\á QDMEDUG]LHM EH]QDPLĊWQą� VXFKą L VXPLHQQą UHODFMą SRGUyĪ�
QLND�EDGDF]D� R WHNĞFLH W\P PXVLUQ\ SRZLHG]LHü WR VDPR� FR ZáDĞQLH SR�
ZLHG]LHOLĞP\ R QDMGRNáDGQLHMV]HM QDZHW PDSLH� WHNVW QLH MHVW ]ZLHUFLDGOD�
Q\P RGELFLHP� ZLHUQ\P RGZ]RURZDQLHP SU]HVWU]HQL IL]\F]QHM� MHVW LQWHUSUH�
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IDFMą SU]HVWU]HQL ĞZLDWD ² MDN MHVW LQWHUSUHWDFMą ĞZLDWD EXGXOHF WHNVWyZ�
FDáRĞFLRZR SRMPRZDQ\ MĊ]\N� :REHF QLHVNRĔF]RQHM ]áRĪRQRĞFL SU]HVWU]HQ�
QHJR ĞZLDWD� ZREHF ZV]\VWNLHJR WHJR� FR SRWHQFMDOQLH GDáRE\ VLĊ R W\P
ĞZLHFLH SRZLHG]LHü� NDĪG\ WHNVW MHVW ]DZV]H L VLáą U]HF]\ NRQVWUXNWHP Z\�
ELyUF]\P ² Z\ELyUF]\P� F]\OL Z\ELHUDMąF\P SHZLHQ W\ONR NąW SDWU]H�
QLD L SHZLHQ W\ONR DVSHNW F]\ ]ELyU DVSHNWyZ GDQHM SU]HVWU]HQL IL]\F]QHM�
']LHMH VLĊ WDN MXĪ QD SR]LRPLH ]GDĔ RSLVRZR�UHODFMRQXMąF\FK W\SX 2SROH
OHĪ\ QDG 2GUą� Z\UD]LĞFLHM RGF]XZDP\ WR QD SR]LRPLH ]GDĔ LQWHUSUHWX�
MąF\FK �LQWHUSUHWXMąF\FK UyĪQRURGQH GDQH ED]RZH� WM� ]GDĔ W\SX ĝOąVNRĞü
2SROD QLH SRGOHJD G\VNXVML�� MHV]F]H Z\UD]LĞFLHM Z ]GDQLDFK UHODW\ZL]XMą�
F\FK �W\SX 2SROH MHVW :HQHFMą SRáXGQLRZHM 3ROVNL�� 7HNVW\� NWyUH Vą SU]H�
FLHĪ PLHV]DQLQą WDNLFK L LQQ\FK MHV]F]H W\SyZ ]GDĔ� QLH VWDQRZLą ZLĊF� SR�
ZWyU]P\ UD] MHV]F]H� ĪDGQHJR ÄRGELFLD U]HF]\ZLVWRĞFL �SU]HVWU]HQQHM�´ ²Vą
RQH� XĪ\ZDMąF RNUHĞOHQLD -HU]HJR 7RSROVNLHJR� SURSR]\FMDPL WDNLHJR D QLH
LQQHJR NRQFHSWXDOL]DF\MQHJR ÄXFKZ\FHQLD´ GDQHM U]HF]\ZLVWRĞFL �7RSROVNL
����� ����

3XQNWHP Z\MĞFLD GR QDV]\FK UR]ZDĪDĔ MHVW ZLĊF VWZLHUG]HQLH� ĪH SR�
ZLQQLĞP\ Z QLFK UR]UyĪQLDü ÄSU]HVWU]HĔ IL]\F]Qą´ �ÄSU]HVWU]HĔ�Z�RJyOH´��
LVWQLHMąFą SR]D QDV]ą ĞZLDGRPRĞFLą L ZROą� RUD] ÄSU]HVWU]HĔ OXG]Ną´ �ÄSU]H�

VWU]HĔ�GOD�QDV´�� EĊGąFą PHQWDOQą UHSUH]HQWDFMą WHM SLHUZV]HM� D UDF]HM ]ELR�
UHP MHM PHQWDOQ\FK UHSUH]HQWDFML� GRNRQ\ZDQ\FK UyĪQ\PL GURJDPL� WHFKQL�
NDPL L ĞURGNDPL L SU]\QRV]ąF\FK UyĪQH HIHNW\� NWyUH Z VXPLH VNáDGDMą VLĊ

QD NXOWXURZR QDFHFKRZDQą LQWHUSUHWDFMĊ U]HF]\ZLVWRĞFL SU]HVWU]HQQHM� 3RG�
NUHĞOP\� NXOWXURZR QDFHFKRZDQą� JG\Ī Z ZLĊNV]RĞFL WHNVWyZ WZRU]ąF\FK
QDV] G\VNXUV FRG]LHQQ\ RGELMD VLĊ QLH W\ONR QDV]D F]\VWR VXELHNW\ZQD SHUFHS�
FMD ĞZLDWD� OHF] L VNXPXORZDQH HIHNW\ SRVWU]HJDQLD ĞZLDWD SU]H] QDV]\FK SR�
SU]HGQLNyZ� SU]H] NROHMQH SRNROHQLD QDV]HM ZVSyOQRW\ NXOWXURZR�MĊ]\NRZHM
�SRU� /DFKXU ����� �������

:REHF ZV]\VWNLHJR� FR WX ]RVWDáR GRW\FKF]DV SRZLHG]LDQH� QD IXQGDPHQ�
WDOQH S\WDQLH� Z MDNLHM ZáDĞFLZLH SU]HVWU]HQL Ī\MH F]áRZLHN� QDOHĪDáRE\ RGSR�
ZLHG]LHü� ĪH MDNR LVWRWD ELRORJLF]QD F]áRZLHN Ī\MH� RF]\ZLĞFLH� Z SU]HVWU]HQL
IL]\F]QHM� MHGQDN MDNR LVWRWD VSRáHF]QD Ī\MH WDNĪH ² Ī\MH SU]HGH ZV]\VWNLP
� Z VZHM SU]HVWU]HQL OXG]NLHM� D ZLĊF PHQWDOQHM� D ZLĊF NXOWXURZHM� SRSU]H]
NWyUHM XZDUVWZLHQLD SRVWU]HJD ]DU\V\ L RELHNW\ SU]HVWU]HQL IL]\F]QHM� 3U]H�
VWU]HĔ PHQWDOQD MHVW GOD F]áRZLHND SU]HVWU]HQLą UHDOQą� : NRQFHSFML -DQD
6WU]HOHFNLHJR ������ �������� ]RVWDáD RQD RNUHĞORQD MDNR Ä5]HF]\ZLVWRĞü 'R�
GDWNRZD´� Z IRUPXáRZDQHM RG SRáRZ\ ODW ��� NRQFHSFML 0LFKDHOD )OHLVFKHUD

MDNR ÄGUXJD U]HF]\ZLVWRĞü´� ÄNROHNW\ZQ\ NRQVWUXNW GDQHM VSRáHF]QRĞFL´
�]RE� )OHLVFKHU ����� ������ $QXVLHZLF]� 'ąEURZVND� )OHLVFKHU ����� SRU� WHĪ
.ZDĞQLFD ������
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1LQLHMV]\ V]NLF EĊG]LH SUyEą ZQLRVNRZDQLD R SROVNLP Z\PLDU]H SU]H�
VWU]HQL OXG]NLHM QD SRGVWDZLH QLH]Z\NOH ZąVNLHJR Z\FLQND FDáRĞFLRZHJR NRU�
SXVX WHNVWyZ QDV]HJR G\VNXUVX� WM� QD SRGVWDZLH Z\SRZLHG]L ]H ]GDQLDPL
UHODW\ZL]XMąF\PL W\SX 2SROH MHVW :HQHFMą SRáXGQLRZHM 3ROVNL� ]DZLHUDMą�
F\PL HSRQLP\ MHG\QLH VHPDQW\F]QH� D WDNĪH ]H ]GDQLDPL� NWyUH ]DZLHUDMą RG�
WRSRQLPLF]QH GHU\ZDW\ VWUXNWXUDOQR�VHPDQW\F]QH �W\SX EL]DQW\MVNL µZLHONL�
SDUDGQ\¶� EDáNDQL]DFMD� DIJDQL]DFMD�� :\FLQHN MHVW ZąVNL� QLHPQLHM SR]ZR�
OLá ] Z\EUDQ\FK F]DVRSLVP SROVNLFK �JáyZQLH Ä3ROLW\NL´� Ä*D]HW\ :\ERU�
F]HM´� Ä7\JRGQLND 3RZV]HFKQHJR´ L Ä:SURVW´� Z\SLVDü Z RVWDWQLFK SDUX
ODWDFK NLOND W\VLĊF\ Z\SRZLHG]L� Z NWyU\FK WDNLH UHODW\ZL]XMąFH RU]HNDQLH
R SXQNWDFK L REV]DUDFK QDV]HM SU]HVWU]HQL WZRU]\ ]DVWDQDZLDMąFą� QLHVSR�
W\NDQą JG]LH LQG]LHM JHRJUDILĊ� SRU�� Ä.XZHMW SRG :URFáDZLHP´� Ä6RPDOLD
Z %RĞQL´� Ä/LEHULD� QRZD 6RPDOLD´� ÄĪ\MHP\ Z HXURSHMVNLP %DQJODGHV]X´�
Ä5RVMD WR *yUQD :ROWD ] JáRZLFDPL DWRPRZ\PL´� Ä5RVMD MHVW EOLĪV]D VWUH�
ILH 3DF\ILNX´� Ä3UDZG]LZ\P 0RU]HP ĝUyG]LHPQ\P JOREX MHVW G]LĞ 3DF\�
ILN´ � ÄSU]HNV]WDáüP\ 0RU]H %DáW\FNLH Z GUXJLH 0RU]H ĝUyG]LHPQH´� ÄREDZD�

ĪH (XURSD ]DWRQLH Z $WODQW\NX´ LWS� LWG� 1DV]D V]NROQD ZLHG]D R XNáDG]LH
SU]HVWU]HQQ\P ĞZLDWD QDND]\ZDáDE\ RFHQLDü SRGREQH Z\SRZLHG]L MDNR DE�
VXUGDOQH� WDNLPL ERZLHP Vą SU]\ LFK RGF]\W\ZDQLX GRVáRZQ\P� �-HĞOL MHGQDN
PLPR VZHM ZLHG]\ V]NROQHM �D QDZHW ZEUHZ QLHM� 3RODF\ Z VZHM RJyOQRĞFL QLH
SURWHVWXMą SU]HFLZNR DEVXUGDOQRĞFL VIRUPXáRZDĔ W\SX Ä6RPDOLD Z %RĞQL´�
Ä(XURSD WRQLH Z $WODQW\NX´� ÄĪ\MHP\ Z HXURSHMVNLP %DQJODGHV]X´� ÄF]\
5RVMD GRF]HND VLĊ 1RU\PEHUJL"´� MHĪHOL RJyá 3RODNyZ XPLH RGF]\W\ZDü WDNLH

VIRUPXáRZDQLD Z NDQDOH ]QDF]HĔ LQQ\FK� QLĪ JHRJUDILF]QR�ORNDOL]DF\MQH� WR�
ZLGDü� SDQXMH MDNDĞ XPRZD FR GR WHJR� ĪH 1RU\PEHUJD� $WODQW\N� $IJDQLVWDQ�
+LPDODMH� 0RU]H ĝUyG]LHPQH WR FRĞ ZLĊFHM QLĪ W\ONR WRSRQLP\� JHRJUDILF]QH
QD]Z\ ZáDVQH ² L� ZLGDü� XPRZD WD MHVW SRG]LHODQD Z VSRáHF]HĔVWZLH SRO�
VNLP VWRVXQNRZR SRZV]HFKQLH�

=HVWDZP\ WĊ ZLHG]Ċ V]NROQą L SR]DV]NROQą QD MHGQ\P SU]\NáDG]LH�
: V]NROQ\P QDXF]DQLX JHRJUDILL QD]Zą +LPDODMH QDXF]\FLHO RNUHĞOL áDĔFXFK
JyUVNL R GáXJRĞFL ���� NP UR]FLąJDMąF\ VLĊ Z $]ML QD WHU\WRULXP &KLQ� ,QGLL�
1HSDOX� %KXWDQX L 3DNLVWDQX� SRFLĊW\ ORGRZFDPL L SU]HáĊF]DPL� WUXGQR GR�
VWĊSQ\� PDMąF\ �� V]F]\WyZ SRZ\ĪHM � W\VLĊF\ PHWUyZ ² LWG� LWG� ,OHNROZLHN
LVWRWQ\FK FHFK JHRORJLF]Q\FK� NOLPDW\F]Q\FK� ERWDQLF]Q\FK L LQQ\FK ZLą]DáE\
MHV]F]H ] +LPDODMDPL QDXF]\FLHO� ] RJyOQRVSRáHF]QHJR SXQNWX ZLG]HQLD QLH
Vą RQH� ZLGDü� LVWRWQH� VNRUR Z Z\SRZLHG]LDFK UHODW\ZL]XMąF\FK ] WHJR PRU]D
FHFK Z\FLąJDQD MHVW L SRĪ\WNRZDQD W\ONR MHGQD� FHFKD V]F]HJyOQHM Z\VRNRĞFL
+LPDODMyZ� 2WR SU]\NáDG\ WDNLFK Z\SRZLHG]L� ÄWHOHWXUQLHMH XSRZV]HFKQLDMą
+LPDODMH OXG]NLHM JáXSRW\´� ÄĩHURPVNL WR +LPDODMH SLVDUVWZD´� Ä0LFNLHZLF]

SR]RVWDZLá SR VRELH +LPDODMH SRH]ML´� Ä+LPDODMH KLSRNU\]ML´ �R NDWRZLFNLFK
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OHNDU]DFK SXEOLF]QLH SRWĊSLDMąF\FK DERUFMĊ� D SU\ZDWQLH GRNRQXMąF\FK ]DELH�
JyZ�� Ä+LPDODMH DPELFML´� Ä+LPDODMH LQWHOHNWX´� QDZHW Ä+LPDODMH PDáRĞFL´
�RSLQLD -DQD /HFKRQLD QD WHPDW DUW\NXáX 0LáRV]D R -y]HILH &]HFKRZLF]X��
Ä,QWHUQHW VWDQRZL +LPDODMH ĞPLHFL´ �RSLQLD 6WDQLVáDZD /HPD�� ÄQD VWRáDFK
SLĊWU]\á\ VLĊ +LPDODMH ĪDUFLD´� Ä3LHUĞFLHĔ 1LEHOXQJD :DJQHUD WR Vą +LPD�
ODMH´� ÄSROLFMDQFL ZVSLQDOL VLĊ QD LQWHOHNWXDOQH +LPDODMH LQVWUXNFML´� Ä3RJáĊ�
ELD VLĊ SU]HSDĞü Z PDWHULDOQ\P VWDQGDUG]LH Ī\FLD 5RPyZ L 3RODNyZ� '\VSUR�
SRUFMH E\á\ ]DZV]H� WHUD] WR Vą +LPDODMH´� RGQRWRZDáHP WDNĪH ÄKLPDODMVNLH
V]F]\W\ KLSRNU\]ML´ L ÄKLPDODMVNLH GLHW\ SROLW\NyZ´� 3RQLHZDĪ� MDN ZLGDü� QD�
]ZD +LPDODMH RGQRV]RQD E\ZD WDNĪH GR ]MDZLVN QLHNRMDU]RQ\FK ] ZHNWRUHP
VNLHURZDQ\P NX JyU]H� OHF] NX GRáRZL �PDáRĞü� SRJáĊELDMąFD VLĊ SU]HSDĞü��
PRĪHP\ SRZLHG]LHü� ĪH QDZHW WD MHGQD UHOHZDQWQD VSRáHF]QLH NRQNUHWQD FH�
FKD +LPDODMyZ ² V]F]HJyOQD Z\VRNRĞü ² SRGOHJD GDOV]HPX XRJyOQLDQLX�
SR]ZDODMąF ] QD]Zą +LPDODMH ZLą]Dü MXĪ W\ONR FHFKĊ µV]F]HJyOQHJR QDVLOHQLD
F]HJRĞ¶ L SU]HNV]WDáFDMąF Mą Z MĊ]\NRZ\ LQWHQV\ILNDWRU�

1LHFR LQQą VWUXNWXUĊ PD SROVND PHQWDOQD UHSUH]HQWDFMD 6]ZDMFDULL� 2PD�
ZLDMąF ZDUV]DZVNą Z\VWDZĊ 3DXOD .OHH� Ä3ROLW\ND´ SLVDáD� GHPRQVWUXMąF
SUDZG]LZH SURILORZDQLH SRMĊFLD� Ä'OD VPDNRV]\ 6]ZDMFDULD WR NUDM VHUD�
GOD G]LHFL ² F]HNRODG\� GOD VQREyZ ² ]HJDUNyZ� GOD HW\NyZ ² XF]FLZR�
ĞFL� GOD NDWROLNyZ ² SDSLHVNLHM JZDUGLL´ �3RO ������� 6NRMDU]HQLD WH 6]ZDM�
FDULD LVWRWQLH Z GRJRGQ\FK PRPHQWDFK EXG]L� MHGQDN GDQH WHNVWRZH XMDZ�

QLDMą LQQH MHV]F]H FHFK\� UHJXODUQLH áąF]RQH SU]H] 3RODNyZ ] QD]Zą 6]ZDM�
FDULD� 3LHUZV]\ ]HVSyá FHFK WZRU]ą µERJDFWZR� GREURE\W� ]DVREQRĞü¶� SRU��
Ä.RVWDU\ND ]ZDQD MHVW 6]ZDMFDULą $PHU\NL ]H Z]JOĊGX QD GREURE\W L GáXJL
RNUHV Ī\FLD EH] ZRMHQ´ �79 3DQRUDPD� ��������� Ä0RVNZD PRELOL]RZDáD PL�
OLRQ\ URERWQLNyZ� D FL MHFKDOL FKĊWQLH� ER àRWZD MDZLáD LP VLĊ MDNR VRZLHFND
6]ZDMFDULD´ �*: �������� SRU� WHĪ 6]ZDMFDULD $PHU\NL àDFLĔVNLHM ² R 8UX�
JZDMX L 6]ZDMFDULD %OLVNLHJR :VFKRGX ² R /LEDQLH MDNR FHQWUDFK EDQNRZR�
ĞFL� =HVSyO GUXJL ² WR µVXPLHQQRĞü� GRNáDGQRĞü� SUHF\]MD� SHZQRĞü¶ �SRU� MDN
Z V]ZDMFDUVNLP EDQNX� MDN V]ZDMFDUVNL ]HJDUHN
� Ä>3RG NLHURZQLFWZHP $� &]X�
EDMVD@ .RPLWHW GV� 0DMąWNX 3DĔVWZRZHJR G]LDáDá MDN V]ZDMFDUVNL ]HJDUHN´

² 3RO ������ Ä'\VSRQXMąF VSRU\P EXGĪHWHP� .HQQHWK %UDQDJK PyJá VRELH
>Z ILOPLH Ä)UDQNHQVWHLQ´@ SR]ZROLü QD UR]PDFK L LĞFLH V]ZDMFDUVNą GEDáRĞü
R GHWDOH´ ² *79 ������� =HVSyá WU]HFL REHMPXMH FHFK\ µRGL]RORZDQLD� ]D�
PNQLĊFLD� QHXWUDOQRĞFL� EH]SLHF]HĔVWZD¶� SRU�� Ä3U]HGWHP QLJG\ QLH ]DP\�
NDáR VLĊ GU]ZL RG DOWDQHN� WX E\áD G]LDáNRZD 6]ZDMFDULD´ �3RO ������� Ä7HDWU
VWDá VLĊ PLHMVFHP VSRWNDĔ PáRG]LHĪ\� QHXWUDOQą 6]ZDMFDULą Z 1RZHM +XFLH´
�*: �������� Ä3DĔVWZR E\áR QDP >6áRZHĔFRP@ SRWU]HEQH QLH SR WR� E\ĞP\
]DPNQĊOL VLĊ ÄZ QDV]HM PDáHM 6]ZDMFDULL´ L RGL]RORZDOL RG ZV]\VWNLHJR� FR VLĊ
G]LHMH Z ĞZLHFLH´ �0LODQ .XF]DQ� *: �������� Ä8NUDLQD� VFKRZDQD Z .DU�



�� :RMFLHFK &KOHEGD

SDWDFK� VWZDU]DáD LOX]MĊ F]HJRĞ Z URG]DMX 6]ZDMFDULL´ �-� $QGUXFKRZ\F]�
*: �������� =HVSyá F]ZDUW\ ZUHV]FLH VNXSLD FHFK\ NUDMREUD]RZH� REHFQRĞü
Z\VRNLFK JyU L MH]LRU� SLĊNQH ZLGRNL� OXNVXVRZ\ RGSRF]\QHN� QD W\P IXQ�
GDPHQFLH EXGRZDQH Vą W]Z� SU]\GRPNL JHRJUDILF]QH� FKĊWQLH SU]\ZRá\ZDQH
]ZáDV]F]D Z UHNODPLH� F]HVND 6]ZDMFDULD L VDVND 6]ZDMFDULD �*yU\ 1DGáDE�
VNLH�� 6]ZDMFDULD .DV]XEVND� PD]RZLHFND 6]ZDMFDULD �GROLQD 6NUZ\�� 6]ZDM�
FDULD :VFKRGX �Z\VS\ /X]RQ QD )LOLSLQDFK�� MRUGDĔVND 6]ZDMFDULD �5DUQDO�
ODK�� GUXJD 6]ZDMFDULD �IUDJPHQW *yU 6NDOLVW\FK� SRGDMĊ ]D� .DáXVNL� .R�
PRUQLFNL ������ 1DWNQąáHP VLĊ WDNĪH QD MHGQRVWNRZH XDNW\ZQLHQLH FHFK\
SLąWHM µMHGQRĞü Z UyĪQRURGQRĞFL¶� SRU�� Ä0DU]\ PL VLĊ 2SROV]F]\]QD MDNR
PDáD 6]ZDMFDULD� ]UyĪQLFRZDQD NXOWXUDOQLH� DOH SRáąF]RQD QD U]HF] ZVSyO�
QHJR GREUD´ �*: Z 2SROX �������� 2WR SROVND ÄPLNURWHRULD´ 6]ZDMFDULL�
QDV]D RJyOQRVSRáHF]QD ZLHG]D R QLHM �EĊGąFD� ] LQQHJR SXQNWX ZLG]HQLD�
SU]\NáDGHP QLHZLHG]\�� SRG]LHORQH WX QD SRG]HVSRá\ FHFK\ VNáDGDMą VLĊ QD
GRĞü VSyMQ\ NRQJORPHUDW R NLONX GRPLQDQWDFK� QD ]UyĪQLFRZDQą� DOH MHGQR�
URGQą ZLą]NĊ� WZRU]ąFą SROVNą PHQWDOQR�MĊ]\NRZą UHSUH]HQWDFMĊ 6]ZDMFDULL�
6HWNL LQQ\FK DWU\EXWyZ� MDNLH PRĪQD E\áRE\ MHV]F]H 6]ZDMFDULL SU]\SLVDü�
Z ZLą]FH WHM QLH ]QDOD]á\ GOD VLHELH PLHMVFD�

-HĪHOL ]JRG]LP\ VLĊ� ĪH ]H VWHUHRW\SHP PDP\ GR F]\QLHQLD ZyZF]DV� NLHG\
] ERJDWHJR ]HVWDZX FHFK MDNLHJRĞ RELHNWX WUDG\FMD VSRáHF]QD Z\ELHUD L QD

WUZDáH ZLąĪH ] QD]Zą WHJR RELHNWX FHFKĊ OXE ZLą]NĊ MHJR FHFK UHSUH]HQ�
WDW\ZQ\FK �Z VHQVLH E\FLD VWDá\PL� D QLHU]DGNR MHG\Q\PL Z GDQHM ZVSyO�
QRFLH NRPXQLNDF\MQHM UHSUH]HQWDQWDPL GDQHJR RELHNWX�� WR ]JRG]LP\ VLĊ� ĪH
Z Z\SRVDĪHQLX PHQWDOQ\P 3RODNyZ LVWQLHMH VWHUHRW\S +LPDODMyZ L VWHUHRW\S
6]ZDMFDULL� SR]ZDODMąF\ ]DUyZQR QD XĪ\ZDQLH QD]Z +LPDODMH L 6]ZDMFDULD
Z NRQWHNVWDFK ZWyUQ\FK �ZREHF NRQWHNVWyZ ORNDOL]DF\MQ\FK�� MDN L QD RGF]\�
W\ZDQLH �UR]XPLHQLH� WDNLFK NRQWHNVWyZ Z VNDOL VSRáHF]QHM� 3U]HJOąG NRUSXVX
SDUX W\VLĊF\ F\WDWyZ ]H ZVSyáF]HVQHM SROVNLHM SXEOLF\VW\NL SLVDQHM L PyZLR�
QHM GRZRG]L� ĪH ² SRGREQLH� MDN WR E\áR Z Z\SDGNX +LPDODMyZ L 6]ZDMFDULL
² GD VLĊ PDWHULDáRZR XGRNXPHQWRZDü LVWQLHQLH Z SROVNLHM VLDWFH PHQWDOQHM
Z\UDĨQ\FK VWHUHRW\SRZ\FK Z\REUDĪHĔ (XURS\ L $]ML� %L]DQFMXP L :HQHFML�
3FLPLD L 0áDZ\� $WODQW\G\ L $UNDGLL� &KLQ L -DSRQLL� $WODQW\NX L 0RU]D
ĝUyG]LHPQHJR� XOLF\ :RURQLF]D� SODFX 3LJDOOH� 6LHü W\FK Z\REUDĪHĔ WZRU]\

VZRLVWą ÄPDSĊ PHQWDOQą´� QDGEXGRZDQą QDG PDSDPL JHRJUDILF]Q\PL L SROL�
W\F]Q\PL L VWRVXQNRZR RG QLFK QLH]DOHĪQą� ER WZRU]RQą SRG QDSRUHP LQQ\FK
SUDZ� QLĪ SUDZD NODV\F]QHM NDUWRJUDILL� L LQQ\P VáXĪąFą FHORP�

0DSD PHQWDOQD 3RODNyZ REHMPXMH FDáRĞü ĞZLDWD² RG .RVPRVX SR XOLFH�
SODFH L SRMHG\QF]H EXG\QNL� $OH ÄFDáRĞü ĞZLDWD´ QLH R]QDF]D ÄFDá\ ĞZLDW´�
PDS\ PHQWDOQH ERZLHP Vą Z V]F]HJyOQ\ VSRVyE Z\ELyUF]H� :\ELyUF]RĞü
SU]HMDZLDáD VLĊ MXĪ� MDN SDPLĊWDP\� QD SR]LRPLH EXGXOFD PDS PHQWDOQ\FK ²
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Z\REUDĪHĔ VWHUHRW\SRZ\FK ² L GRW\F]\áD V]F]HJyOQHM VHOHNFML FHFK VNáDGQL�
NRZ\FK NDĪGHJR ] W\FK Z\REUDĪHĔ� 1DWRPLDVW QD SR]LRPLH VDP\FK PDS Z\�
ELyUF]RĞü R]QDF]D� ĪH Z QDURGRZ\P SRVWU]HJDQLX VSRáHF]Q\P SU]HVWU]HQQD
VWUXNWXUD ĞZLDWD SRG]LHORQD MHVW F]\ UR]F]áRQNRZDQD QD VZyM VSRVyE� DV\�
PHWU\F]QLH ZREHF VWUXNWXU\ JHRJUDILF]QHM� L WR Z NDĪG\P MĊ]\NX QLHFR LQD�
F]HM� SRWZLHUG]DMąF P\ĞO (GZDUGD +DOOD� LĪ ÄZ NDĪGHM NXOWXU]H SU]HVWU]HĔ
MHVW LQDF]HM ]RUJDQL]RZDQD´ �+DOO ����� ���� SRU� WHĪ VV� ��������� 1DURGRZD
PDSD PHQWDOQD MHGQH NRQW\QHQW\ Z\ROEU]\PLD� LQQH SRPQLHMV]D� MHGQH NUDMH
GRVWU]HJD L IDZRU\]XMH� LQQH OHGZR ]DXZDĪD OXE SRPLMD �]DVNDNXMąF\P SU]\�
NáDGHP ] PRMHM NDUWRWHNL MHVW IDNW� ĪH QD SROVNLHM PDSLH PHQWDOQHM WU]HFLP
REV]DUHP SRG Z]JOĊGHP F]ĊVWRWOLZRĞFL RGZRá\ZDQLD VLĊ GR QLHJR MHVW ² SR
(XURSLH L $PHU\FH ² %L]DQFMXP�� PDSD PHQWDOQD QLHZLHONLP ]DJXELRQ\P
PLHMVFRZRĞFLRP QDGDMH UDQJĊ ZLĊNV]ą� QLĪ QLHMHGQHM VWROLF\ GXĪHJR NUDMX�
]PLHQLD ]DU\V\ UHJLRQyZ� áąF]\ SR]LRPLFDPL SXQNW\� NWyUH QD PDSDFK JHR�
JUDILF]Q\FK Z ĪDGHQ VSRVyE VLĊ QLH áąF]ą� D ZLĊNV]RĞFL SXQNWyZ ]D]QDF]RQ\FK
QD PDSDFK JHRJUDILF]Q\FK SR SURVWX Z RJyOH QLH GRVWU]HJD� -HGQDN ERGDM
QDMLVWRWQLHMV]ą FHFKą PDS PHQWDOQ\FK MHVW Z ]HVWDZLHQLX ] PDSDPL JHRJUD�
ILF]Q\PL LFK V]F]HJyOQD WUyMZ\PLDURZRĞü� 6]F]HJyOQD ² JG\Ī WUyMZ\PLDUR�
ZRĞü� R NWyUHM P\ĞOĊ� QLH GXEOXMH� QLH SRZWDU]D L QLH RGWZDU]D WUyMZ\PLDUR�
ZRĞFL SU]HVWU]HQL IL]\F]QHM� OHF] Z RVREOLZ\ VSRVyE Mą GRSHáQLD� 1DV]D SU]H�
VWU]HĔ PHQWDOQD ]DJRVSRGDURZ\ZDQD MHVW SU]H] QDV QLH W\ONR Z SáDV]F]\ĨQLH
GZXZ\PLDURZHM �Z XNáDG]LH SR]LRP\P�� OHF] UyZQRF]HĞQLH WDNĪH Z XNáDG]LH
SLRQRZ\P� 7\P SLRQHP� NWyU\ ] SáDV]F]\]Q\ F]\QL ZáDĞQLH SU]HVWU]HĔ� MHVW
DNVMRORJLD� SLRQ SU]HFLHĪ� ] MHJR RSR]\FMą ÄJyU\´ L ÄGRáX´� MHVW Z QDV]HM NXO�
WXU]H QRĞQLNLHP ZDUWRĞFLRZDQLD GRGDWQLHJR L XMHPQHJR� W\P VDP\P JHRJUD�
ILD PHQWDOQD MHVW ] VDPHM VZHM LVWRW\ JHRJUDILą ZDUWRĞFLXMąFą� RFHQLDMąFą F]\
Z\FHQLDMąFą� JHRJUDILą DNVMRORJLF]Qą� -HĞOL QD PDSLH JHRJUDILF]QHM $PHU\ND
OHĪ\ GRNáDGQLH Z WHM VDPHM SáDV]F]\ĨQLH� FR $IU\ND� (XURSD ]DĞ ² GRNáDGQLH
QD W\P VDP\P SR]LRPLH� FR $]MD� WR SROVND PDSD PHQWDOQD ]DPLHQLD WHQ
GZXZ\PLDURZ\ NDUWRJUDILF]Q\ SRU]ąGHN U]HF]\ QD VZyM WUyMZ\PLDURZ\ SR�
U]ąGHN DNVMRORJLF]Q\� $PHU\ND �XWRĪVDPLDQD X QDV SRZV]HFKQLH ] $PHU\Ną
3yáQRFQą� ZLQGRZDQD MHVW QD V]F]\W RVL SLRQRZHM� $IU\ND ]DĞ ORNRZDQD QD
SU]HFLZOHJá\P MHM ELHJXQLH� X VDPHM SRGVWDZ\ RVL� F]\OL PQLH ZLĊFHM Z RNR�
OLF\ $]ML� NWyUą WDP ZáDĞQLH XPLHV]F]D SROVND �SU]\NáDG\ SRND]XMą� ĪH WDNĪH
ĞURGNRZRHXURSHMVND� NDUWRJUDILD PHQWDOQD�

-Ċ]\N SROVNL �ĞFLĞOHM ² WHNVW\ Z MĊ]\NX SROVNLP� EH]OLWRĞQLH ]GUDG]D�
ĪH FKRFLDĪ MDNR WRSRQLP� QDSLV QD PDSLH� $IU\ND MHVW Z\UD]HP FDáNRZLFLH
QHXWUDOQ\P� WR MDNR HSRQLP $IU\ND PD ]GHF\GRZDQH ]DEDUZLHQLH XMHPQH�

7RQDFMD Z\SRZLHG]L� Z NWyU\FK SRMDZLDMą VLĊ HSRQLPLF]QH XĪ\FLD Z\UD]yZ
$IU\ND� DIU\NDĔVNL� ZDKD VLĊ Z SU]HG]LDOH RG GH]DSUREDW\ SU]H] OHNFHZDĪHQLH
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L SREáDĪDQLH GR JáĊERNLHM SRJDUG\� QLH ]DZV]H QDZHW PDVNRZDQHM� ER F]ĊVWR
EH]ZLHGQHM� SRU�� Ä² -DN Z EXV]X� MDN Z $IU\FH ² ]GDU]DáR VLĊ Vá\V]Hü
R SROVNLP VWDQLH SUDZQ\P´ �3RO ������ Ä² :H ZV]\VWNLFK W\FK VSyáNDFK
0LFKDOLN E\á SUH]HVHP� ]DĞ QD NLHURZQLF]\FK VWDQRZLVNDFK ]DWUXGQLDá ]QD�
MRP\FK DOER NRJRĞ ] URG]LQ\� 7R WDNL DIU\NDĔVNL VW\O ]DU]ąG]DQLD LQWHUHVDPL´
�EL]QHVPHQ� 3RO ������� Ä1LH ZROQR QDP ] SHUVSHNW\Z\ FKU]HĞFLMDĔVNLHM DN�
FHSWRZDü SHZQ\FK IRUP G]LDáDQLD� Z NWyU\FK XMDZQLD VLĊ DOER PHQWDOQRĞü
SRJDĔVND� DOER GXFKRZRĞü V]F]HSyZ DIU\NDĔVNLFK´ �DES -y]HI ĩ\FLĔVNL� 3RO

������� Ä�� �SUREOHP MHVW JáĊEV]\ L ZLąĪH VLĊ ] SURMHNWHP QRZHJR EXGĪHWX�
NWyU\ .D]LPLHU] .XW] QD]\ZD ÄDIU\NDQL]DFMą NXOWXU\´ �*: �������� 1D�
]Z\ NUDMyZ DIU\NDĔVNLFK VáXĪą QLH ORNDOL]DFML� QLH PyZLHQLX R VDP\FK W\FK
NUDMDFK� OHF] REUD]RZDQLX QLVNLHJR OXE QDMQLĪV]HJR SR]LRPX Z MDNLHMĞ G]LH�
G]LQLH� SU]\ F]\P QD]Z\ WH F]ĊVWR Z\PLHQLDQH Vą GRZROQLH MHGQD QD GUXJą�
ER GOD PyZLąFHJR LVWRWQ\ MHVW QLH GDQ\ NUDM VDP Z VRELH� OHF] MHG\QLH MHJR

SU]\QDOHĪQRĞü GR $IU\NL MDNR SROVNLHJR V\QRQLPX ELHG\ L ]DFRIDQLD� 'OD
SU]\NáDGX Ä3ROLW\ND´ SU]\WRF]\áD Z ���� U� Z\SRZLHGĨ NDQFOHU]D +HOPXWD
6FKPLGWD R 5RVML MDNR Ä*yUQHM :ROFLH ] JáRZLFDPL DWRPRZ\PL´ �QU ��� E\
Z F]WHU\ ODWD SyĨQLHM QDSLVDü� Ä5RVMD RG ���� U� WR ² MDN PDZLD +HOPXW
6FKPLGW ² MHG\QLH *DPELD ] UDNLHWDPL DWRPRZ\PL´ �������� 3RGREQ\FK
Z\SRZLHG]L Z SUDVLH SROVNLHM QLH WU]HED GáXJR V]XNDü� Ä= WDNą NZRWą Z NLH�
V]HQL >� POG GRODUyZ %RU\VD %LHUH]RZVNLHJR@ PRĪQD VWHURZDü FR QDMZ\ĪHM
*DPELą� DOH QLH 5RVMą´ �3RO ������� Ä$PHU\NDĔVNL VDPRORW ODWD >UyZQLH GR�
EU]H@ Z EDUZDFK MDSRĔVNLFK� MDN L *yUQHM :ROW\´ �.� =DQXVVL� 3RO �������
Ä$XVWULD WR QLH =DLU� JG]LH NDĪG\ UREL� FR FKFH´ �3RO ������� ÄQDVL WHQLVLĞFL
RGFK\ODMą VLĊ Z ]áą VWURQĊ L JUDMą QD SR]LRPLH 8JDQG\´ �'� 3DVVHQW� 3RO
������� Ä&]\ SDQ QLH ZLG]L� ĪH MHVWHĞP\ QD SR]LRPLH *KDQ\"´ �JáRV VWXGHQ�

WyZ URV\MVNLFK� 3RO ������� Ä: ���� URNX .XQGHUD QDSLVDá Z /H 0RQGH� ĪH
URN ���� XF]\QLá ] &]HFKRVáRZDFML %LDIUĊ GXFKD´ �*: ������� =ZUDFD SU]\
W\P XZDJĊ� ĪH QHJDW\ZQ\ VWHUHRW\S $IU\NL SURJUDPXMH L QDSĊG]D Z\SRZLH�
G]L QLH W\ONR SU]HGVWDZLFLHOL SROVNLHM XOLF\� GOD NWyUHM VIRUPXáRZDQLD ]QDOHĨü
VRELH PXU]\QD GR F]DUQHM URERW\� QLH WUDNWXM PQLH MDN 0XU]\QD� FLHPQR MDN
X 0XU]\QD Z GXSLH� WU]\G]LHĞFL ODW ]D 0XU]\QDPL� EDPEXV� DVIDOW Vą ]Z\F]D�
MRZH L SRZV]HFKQH� 3U]\WRF]RQH ZF]HĞQLHM Z\SRZLHG]L SRFKRG]Lá\ ] XVW OXG]L
ĞZLHWQLH Z\NV]WDáFRQ\FK L QDOHĪąF\FK GR HOLW\ NXOWXUDOQR�SROLW\F]QHM� 5yĪ�
QLFD PLĊG]\ SRWRF]Q\P WU]\G]LHĞFL ODW ]D 0XU]\QDPL L SXEOLF\VW\F]Q\P ÄMD�
ĞQLH RĞZLHFHQL =XOXVL (XURS\´� MDN VLĊ R 3RODNDFK Z\UD]Lá -HU]\ 'XGD�*UDF]
�Ä:LDGRPRĞFL .XOWXUDOQH´ ������ GRW\F]\ MHG\QLH IRUPDOQHM� MĊ]\NRZHM ZDU�
VWZ\ SRZLHU]FKQLRZHM� WR� FR OHĪ\ JáĊERNR ² GH]DSUREDWD F]\ SRJDUGD MDNR
UG]HĔ VWHUHRW\SX ² MHVW GOD REX Z\SRZLHG]L MHGQDNRZH� ,GHQW\F]QD Z\GDMH
VLĊ WHĪ SU]\F]\QD� NWyUD WHQ VWHUHRW\S ]URG]LáD� QLHXSUDZQLRQD JHQHUDOL]D�



3RODN SU]HG PHQWDOQą PDSą ĞZLDWD ��

HM D� QLHUyĪQLFRZDQLH WHJR� FR Z U]HF]\ZLVWRĞFL ]UyĪQLFRZDQH� -DN VNRPHQWR�
ZDá WR 5\V]DUG .DSXĞFLĔVNL� Ä0\ Z (XURSLH PDP\ WHQGHQFMĊ GR PyZLHQLD
©$IU\ND� $IU\NDª� L QDZHW QLH SRP\ĞOLP\� ĪH WR �� NUDMH R RJURPQ\P ]UyĪQL�
FRZDQLX� 'HQHUZXMHP\ VLĊ� MDN $IU\NDĔF]\N P\OL 3RUWXJDOLĊ ] 3ROVNą� D GOD
QDV 0DOL L 0DODZL WR WR VDPR� $ WR Vą ]XSHáQLH UyĪQH SUREOHP\� .LHG\ GRNR�
Q\ZDQR WUDJLF]QHM U]H]L Z 5ZDQG]LH� WR ZLDGRPRĞFL R QLHM GUXNRZDQR SRG W\�
WXáDPL ©*UyE $IU\NLª� ©ĝPLHUü $IU\NLª F]\ ©&PHQWDU] $IU\NLª� $ 5ZDQGD

WR MHVW PQLHM QLĪ � SURF� OXGQRĞFL $IU\NL´ �3RO �������

0yZLąF R W\P� MDN SROVND NDUWRJUDILD PHQWDOQD UR]PLHV]F]D QD SLRQR�
ZHM RVL ZDUWRĞFLXMąFHM $PHU\NĊ L $IU\NĊ� (XURSĊ SRPLQąáHP� SR SLHUZ�
V]H� GODWHJR� ĪH ZH ZVSyáF]HVQ\P G\VNXUVLH SROVNLP IXQNFMRQXMH QLH MHGHQ�
OHF] GZD VNRQWUDVWRZDQH VWHUHRW\S\ (XURS\� MHGHQ� SU]\FLąJDMąF\ NX VRELH
Z WHNVWDFK ÄEOLVNR]QDF]QLNL SUDJPDW\F]QH´ W\SX ZROQRĞü MHGQRVWNL� SUDZD
F]áRZLHND� VSRáHF]HĔVWZR RE\ZDWHOVNLH� F\ZLOL]DFMD ]DFKRGQLD� V\VWHP ZLHOR�
SDUW\MQ\� WUDG\FMD� MXGHRFKU]HĞFLMDĔVND� SDĔVWZR SUDZD� SUDZR VWDQRZLRQH�
OLEHUDOL]P LWS�� QDFHFKRZDQ\ MHVW ]GHF\GRZDQLH GRGDWQLR L ORNRZDQ\ Z\VRNR�
GUXJL� WHNVWRZR ZLąĪąF\ ] VREą SRMĊFLD W\SX SUDZR QDWXUDOQH� ZDUWRĞFL QD�
URGRZH� QHRSRJDQLH� F\ZLOL]DFMD ĞPLHUFL� PDVRQHULD� SUDZG]LZL 3RODF\� WDN
]ZDQL (XURSHMF]\F\ LWS�� PD QDFHFKRZDQLH XMHPQH L ORNRZDQ\ MHVW QLVNR �]RE�
&KOHEGD ������ 3R GUXJLH� PyZLHQLH R (XURSLH MHVW Z QDV]\P G\VNXUVLH ĞFLĞOH
ZLą]DQH ] PyZLHQLHP �D SU]\QDMPQLHM P\ĞOHQLHP� R $]ML� NWyUD Z SROVNLHM
JHRJUDILL PHQWDOQHM MHVW (XURSLH UHJXODUQLH SU]HFLZVWDZLDQD� '\VNXUV SR�

ND]XMH� ĪH QDZHW FL 3RODF\� NWyU]\ Z ]HVWDZLHQLDFK 3ROVND�(XURSD ORNXMą
(XURSĊ EDUG]R QLVNR Z VWRVXQNX GR 3ROVNL� SRWUDILą R WHM QLVNLHM SR]\FML (X�
URS\ ]DSRPQLHü� JG\ W\ONR DQW\WH]ą GOD (XURS\ VWDMH VLĊ Z GDQHM Z\SRZLHG]L
$]MD� QDMZLĊNVL QDURGRZF\ F]XMą VLĊ ZyZF]DV (XURSHMF]\NDPL� ER HW\NLHWD
(XURS\ GDMH SRF]XFLH Z\ĪV]RĞFL ZREHF QLVNLHM� FLHPQHM� ]DFRIDQHM� G]LNLHM�
SR EROV]HZLFNX EDUEDU]\ĔVNLHM $]ML �SU]\ F]\P GOD ZLHOX 3RODNyZ WDN UR]X�
PLDQD $]MD PHQWDOQD VZH QDMSHáQLHMV]H XFLHOHĞQLHQLH ]QDMGXMH Z 5RVML�� -HĞOL
ZLĊF QLH ORNRZDáHP WX QD RVL SLRQRZHM (XURS\� WR GODWHJR SU]HGH ZV]\VWNLP�
ĪH PLHMVFD QD PDSLH PHQWDOQHM Vą SR]\FMDPL Z]JOĊGQ\PL� (XURSD PHQWDOQD

PRĪH E\ü ORNRZDQD Z]JOĊGHP 3ROVNL QLVNR� DOH Z]JOĊGHP PHQWDOQHM $]ML ²
QD UyZQL ] 3ROVNą� 2EUD] ZLĊF MHVW G\QDPLF]Q\� D SU]H] WR VNRPSOLNRZDQ\�
FR RSLV RGQRĞQHJR VWHUHRW\SX F]\QL ] NRQLHF]QRĞFL V]F]HJyáRZ\P L UR]EX�
GRZDQ\P� 1LHPQLHM NDĪG\ ]H VWHUHRW\SyZ PDS\ PHQWDOQHM ² F]\ E\áE\ WR
VWHUHRW\S 0áDZ\� 3FLPLD� %L]DQFMXP F]\ 0RU]D ĝUyG]LHPQHJR ² GRPDJD

VLĊ VZRMHM PLNURPRQRJUDILL� D PLNURPRQRJUDILH WH ² VFDOHQLD Z RSLV SROVNLHM
JHRJUDILL PHQWDOQHM� 3RQLHZDĪ SU]HGVWDZLHQLH FKRüE\ MHM ]DU\VX QLH MHVW WX
RF]\ZLĞFLH PRĪOLZH� VZRMH UR]ZDĪDQLD ]DPNQĊ SUH]HQWDFMą F]WHUHFK LVWRWQ\FK
FHFK FKDUDNWHU\]XMąF\FK PDS\ PHQWDOQH�
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3R SLHUZV]H� PDS\ JHRJUDILF]QH SR]QDF]RQH Vą Sá\QQ\PL OLQLDPL� NWy�
U\PL NDUWRJUDIRZLH áąF]ą SXQNW\ R MHGQDNRZHM Z\VRNRĞFL �Z]JOĊGHP SR]LRPX
PRU]D�� OLQLH WH ]ZDQH Vą ZDUVWZLFDPL� SR]LRPLFDPL� L]RKLSVDPL OXE L]ROL�
QLDPL� =DXZDĪP\ SU]\ W\P� ĪH QLH PD Z NDUWRJUDILL OLQLL F]\ LQQ\FK V\PEROL
SU]H]QDF]RQ\FK GR Z\UyĪQLDQLD RELHNWyZ� NWyUH QLH áąF]ą VLĊ� OHF] VLĊ VRELH
SU]HFLZVWDZLDMą ² DOH ER WHĪ Z U]HF]\ZLVWRĞFL IL]\F]QHM QLF VLĊ VDPR ] VLHELH
QLF]HPX QLH SU]HFLZVWDZLD� U]HNL� PLDVWD� SDVPD JyUVNLH� NRQW\QHQW\ Z QDWX�
UDOQ\P SRU]ąGNX U]HF]\ LVWQLHMą W\ONR VDPH Z VRELH� 0DS\ PHQWDOQH Vą LQQH�
LFK SU]HVWU]HQLH SRFLĊWH Vą� RZV]HP� L]ROLQLDPL� DOH GXNW W\FK SR]LRPLF GDOHNL
MHVW RG SU]HELHJX SR]LRPLF JHRORJLF]QLH ]GHWHUPLQRZDQ\FK L WUZDOH QDQLHVLR�
Q\FK QD PDS\ JHRJUDILF]QH� %LHJ SR]LRPLF PHQWDOQ\FK RNUHĞORQ\ MHVW SU]H]

WUHĞü Z\REUDĪHĔ VWHUHRW\SRZ\FK L XVWDOD VLĊ� JG\ W\ONR RGF]XFLH VSRáHF]QH
Z\RGUĊEQL Z W\FK WUHĞFLDFK MDNLHĞ ZVSyOQH SLHUZLDVWNL F]\ SXQNW\ VW\F]QH�
1LH PD QD SU]\NáDG WDNLHM PDS\ JHRJUDILF]QHM� QD NWyUHM WU]\ PLHMVFRZRĞFL�
7DUJRZLFD �QD 8NUDLQLH�� -DáWD �QD .U\PLH� L 0DJGDOHQND �SRG :DUV]DZą�
REZLHG]LRQH E\á\E\ MHGQą L]ROLQLą� /LQLĊ WĊ GRVWU]HF PRĪQD W\ONR QD SROVNLHM
PDSLH PHQWDOQHM �D L WR QLH QD ZV]\VWNLFK MHM HJ]HPSODU]DFK�� Z PHQWDO�
QRĞFL SROVNLHM ERZLHP VWHUHRW\S\ W\FK WU]HFK PLHMVFRZRĞFL áąF]\ ZVSyOQ\
SLHUZLDVWHN� VHP ]GUDG\ �VSU]HGDQLD�]DSU]HGDQLD VLĊ�� 1D ĪDGQHM WHĪ PD�
SLH 3ROVNL L]ROLQLą QLH áąF]\ PLDVW *UyMHF� 3FLP� 3DFDQyZ� .áDM L 0áDZD
�� QD ĪDGQHM� SUyF] SROVNLHM PDS\ PHQWDOQHM� QD NWyUHM MHGQD Z\UD]LVWD OL�
QLD áąF]\ WH L GREUH GZD G]LHVLąWNL LQQ\FK MHV]F]H PLDVW� NWyU\FK VWHUHRW\S\
VSDMD ZVSyOQD FHFKD SURZLQFMRQDOL]PX� : REUĊELH WHM SR]LRPLF\ ORNRZDQH Vą
SU]H] 3RODNyZ P�LQ� 5DGRP L 2WZRFN� :ąFKRFN L .XWQR� .LHOFH L *DUZROLQ�
: REV]DU WHQ WUZDOH ZSLVDQH Vą WHĪ PLHMVFRZRĞFL SRZRáDQH GR Ī\FLD SU]H]
SLVDU]\ �&LHPQRJUyG� 3LSLGyZND� .OHU\NyZ� 2EU]\GáyZHN�� PDSD PHQWDOQD

ERZLHP ]UyZQXMH Z SUDZDFK RELHNW\ UHDOQH L QLHUHDOQH� 'R REV]DUX WHJR
RGQRV]RQH Vą ZUHV]FLH ZV]HONLH PLHMVFRZRĞFL R QD]ZDFK� NWyU\FK VDPR MXĪ
EU]PLHQLH NRMDU]\ VLĊ 3RODNRP ] SRJDUGOLZLH OXE SU]HĞPLHZF]R WUDNWRZDQą
SURZLQFMą� 0LHOĊFLQ� 3DU]ĊF]HZ� .DF]H 'Rá\� .RE\áND 0DáD� :yOND 'ROQD���
-HGQDN WR� ĪH VWHUHRW\S\ W\FK PLHMVF RVDG]RQH Vą QD ZVSyOQ\P UG]HQLX WUH�
ĞFLRZ\P ² SURZLQFMRQDOL]PX ² QLH R]QDF]D ZFDOH� ĪH LFK QD]Z\ Vą Z SHáQL
V\QRQLPLF]QH� 6ą� RZV]HP� EOLVNR]QDF]QLNDPL� DOH Z NDĪG\P ] RGQRĞQ\FK
VWHUHRW\SyZ Vą WUHĞFL V]F]HJyáRZH L QLHSRZWDU]DOQH� SUDZGRSRGREQLH QLJG\
MHV]F]H GRWąG QLHHNVSOLNRZDQH� FKRü LQWXLF\MQLH GREU]H Z\F]XZDQH ^3DFDQyZ
² WR SURZLQFMD GREURWOLZD� ĞPLHV]QD� DOH ĞPLHV]QRĞFLą ĪDUWREOLZą� 0áDZD WR
WHĪ SURZLQFMRQDOL]P� DOH SU\PLW\ZQ\ L JURĨQ\� SRU� &KOHEGD ����D�� 1D]Z\
W\FK PLDVW REZLHG]LRQH Vą ZLĊF L]ROLQLą� MHGQDN Z Z\PLDU]H V]F]HJyáRZ\P
PRJą WHĪ RQH E\ü VRELH PHQWDOQLH SU]HFLZVWDZLDQH� 'HF\GXMąFH R W\P FHFK\
G\IHUHQFMDOQH PRJą WHĪ XOHJDü Z]PRFQLHQLX L XVDPRG]LHOQLDü VLĊ� MDN WR VLĊ
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VWDáR LL@!� Z Z\SDGNX :RáRPLQD ² GR QLHGDZQD W\ONR MHGQHJR ] V\PEROL
SROVNLHM SURZLQFML� RG QLHGDZQD ]DĞ� QD UyZQL ] 3UXV]NRZHP� WDNĪH MHGQR�
]QDF]QHJR V\PEROX URG]LPHM PDILL�

-HGQRF]HĞQLH MHGQDN WDNLH PLDVWD� MDN *DUZROLQ� *UyMHF F]\ .XWQR� NWyUH
QD PHQWDOQHM PDSLH 3RODNyZ áąF]\ MHGQD L]ROLQLD� QD WHM VDPHM PDSLH SU]H�
FLZVWDZLDQH Vą :DUV]DZLH� 1LNW ] 3RODNyZ QLH ]DSU]HF]\ MHGQRF]HĞQLH� ĪH
:DUV]DZD ] NROHL MHVW QD� WHMĪH PDSLH SU]HFLZVWDZLDQD SU]H] QDV .UDNRZRZL�
Z LQQHM ]DĞ F]ĊĞFL G\VNXUVX ² WHPX WZRURZL PHQWDOQHPX� NWyU\ QD]\ZDP\
ZDUV]DZNą� 3URSRQXMĊ� E\ OLQLĊ� áąF]ąFą QD PDSLH PHQWDOQHM SXQNW\ F]\
REV]DU\� NWyUH
 SRG MDNLPĞ Z]JOĊGHP SR]RVWDMą Z]JOĊGHP VLHELH Z VWRVXQNX
DQW\WHW\F]Q\P� F]\VWR URERF]R QD]ZDü ÄL]RNRQWUD´� 7DND L]RNRQWUD áąF]\ QD
SROVNLHM PDSLH PHQWDOQHM QLH W\ONR ,:PVDPXĊ L *UyMHF� :DUV]DZĊ L .UDNyZ�
:DUV]DZĊ L ZDUV]DZNĊ� DOH WHĪ QS� /XEOLQ L /RQG\Q F]\ 3XáDZ\ L 1DWROLQ�
,]RNRQWUD WD SRMDZLD VLĊ QD QDV]HM PDSLH� PHQWDOQHM W\ONR SU]\ RGSRZLHGQLP
NąFLH SDWU]HQLD� SU]\ SURILORZDQLX VWUXNWXU SRMĊFLRZ\FK /XEOLQD� /RQG\QX�
3XáDZ L 1DWROLQD ] SR]\FML SROLWRORJD F]\ KLVWRU\ND ZVSyáF]HVQRĞFL� ,QQ\
NąW SDWU]HQLD� SU]\ZUDFD 3XáDZRP� 1DWROLQRZL L /XEOLQRZL LFK JHRJUDILF]Qą�
MHG\QLH RGQRĞQRĞü ORNDOL]DF\MQą� 1LF WU]HED GRGDZDü� ĪH L]RNRQWUD PLĊG]\

/RQG\QHP L /XEOLQHP SRMDZLáD VLĊ QD SROVNLHM PDSLH PHQWDOQHM GRSLHUR SR
���� U�� D PLĊG]\ 3XáDZDPL L 1DWROLQHP ² SR ���� U�

0yZLĊ R W\P ZV]\VWNLP QLH W\ONR GODWHJR� E\ SRND]Dü� ĪH PDSD PHQ�
WDOQD �Z W\P Z\SDGNX ² SROVND� SR]QDF]RQD MHVW ZFDOH JĊVWą VLHFLą OLQLL ²
L]RKLSV L L]RNRQWU ² NWyU\FK NV]WDáW�� XNáDG L SU]HELHJ ]GHF\GRZDQLH QLHUD]
RGELHJD RG XNáDGyZ OLQLL QD� PDSDFK JHRJUDILF]Q\FK �D QDZHW SROLW\F]Q\FK��
&OLFĊ W\P VDP\P X]P\VáRZLü GUXJą ] ]DSRZLHG]LDQ\FK FHFK PDS PHQWDO�

Q\FK� LFK KLVWRU\F]QRĞü �KLVWRU\F]Qą ]PLHQQRĞü�� 2]QDF]D WR� ĪH G\VNXUV
SXEOLF]Q\� LQWHUSUHWXMąF\ SU]HELHJ ]GDU]HĔ QD VFHQDFK VSRáHF]Q\FK L SROL�
W\F]Q\FK� MHGQH E\W\ PHQWDOQH SRZRáXMH GR Ī\FLD� LQQH ]DĞ PRĪH VND]\ZDü
QD SRZROQą QLHSDPLĊü� $IJDQLVWDQ E\á F]ĊĞFLą QDV]HM V]NROQHM ZLHG]\ JHRJUD�
ILF]QHM RG GDZQD� DOH QD SROVNLHM PDSLH PHQWDOQHM �F]\OL Z QLHJHRJUDILF]Q\FK
XĪ\FLDFK MĊ]\NRZ\FK W\SX GUXJL $IJDQLVWDQ� QRZ\ $IJDQLVWDQ� SRMDZLá VLĊ
GRSLHUR QD SU]HáRPLH ODW ��� L ���� $OEDQLD ]DĞ ² MHV]F]H R �� ODW SyĨQLHM�
QD SRF]ąWNX ODW� ���� Z VWRVXQNRZR NUyWNLP F]DVLH Z\NV]WDáFDMąF Z\UDĨQ\�
VLOQ\ VWHUHRW\S� NWyUHJR GRPLQDQWą U]HF]RZą MHVW VNUDMQD ELHGD� ]DFRIDQLH�
NRUXSFMD� L FKDRV� HPRFMRQDOQą� ]DĞ ² OHNFHZDĪHQLH� GH]DSUREDWD� SRJDUGD�
SRU� MĊ]\NRZH PDQLIHVWDFMH WHJR VWHUHRW\SX� Ä>Ä7U\EXQD´@ :VND]DáD QD SR�
GRELHĔVWZR >0DUND %HONL@ GR %DOFHURZLF]D� ]DSURSRQRZDáD PX Z\FRIDQLH VLĊ
] SROLW\NL L VNXSLHQLH VLĊ QD GRUDG]DQLX U]ąGRZL��� $OEDQLL´ �*: ��������

Ä/LQGD REUD]Lá VLĊ QD UHĪ\VHUD� ER WHQ QD]ZDá JR ÄDOEDĔVNLP DNWRUHP´ �3RO
������� Ä��� GRW\FKF]DVRZ\ G\UHNWRU >7HDWUX :LHONLHJR Z :DUV]DZLH@ -DQXV]
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3LHWNLHZLF] RWU]\PDá Z\PyZLHQLH Z SU]HGG]LHĔ ZDĪQHM SUHPLHU\ Ä6WUDV]�
QHJR GZRUX´� FR ] NROHL UHĪ\VHU ĩXáDZVNL QD]ZDá RE\F]DMHP URGHP ] $O�

EDQLL´ �3RO ������ Ä$QW\SRUQRJUDILF�]QH PDUV]H L SLNLHW\ RUJDQL]RZDQR SRG
KDVáDPL� ']LĞ SRUQRJUDILD ² MXWUR SHGRILOLD OXE ']LĞ SRUQRJUDILD� L 6WRF]�
QLD *GDĔVND� ² MXWUR $OEDQLD� �3RO ������ -HGQD ] QDMĞZLHĪV]\FK ]PLDQ QD
SROVNLHM PDSLH PHQWDOQHM GRW\F]\ 0RVNZ\ L %UXNVHOL� -HV]F]H Z ODWDFK ���
Z SROVNLP VWHUHRW\SLH 0RVNZ\ GRPLQRZDá\ VLOQH DNFHQW\ UDG]LHFNLH� QD]ZD
0RVNZD E\áD V\QRQLPHP =655 L MHJR WZDUGHM SROLW\NL ]DJUDQLF]QHM� %UXN�
VHOD ]DĞ Z RJyOH QLH PLDáD VZRMHJR VWHUHRW\SX L QDOHĪDáD� GR VIHU\ ZLHG]\
JHRJUDILF]QHM� 6WHUHRW\S %UXNVHOL ]DU\VRZDá VLĊ QD SROVNLHM PDSLH PHQWDOQHM
GRSLHUR Z ODWDFK ���� WUHĞFLRZR XWRĪVDPLDMąF VLĊ ] SRMĊFLHP µVWROLF\ �MHGQR�
F]ąFHM VLĊ� (XURS\¶� ĩH MHGQDN� MDN ZVSRPQLDáHP� QD SROVNLHM PDSLH PHQ�

WDOQHM LVWQLHMą ZáDĞFLZLH GZLH (XURS\ SRáąF]RQH L]RNRQWUą� WDN WHĪ PDP\
QD QLHM GZLH %UXNVHOH� MHGQą OHĪąFą QD WHM VDPHM SR]LRPLF\� FR 0DDVWULFKW�
6W�UDVERXUJ� 6KHQJHQ L +DJD� L GUXJą� NWyUD QD WHMĪH L]ROLQLL VąVLDGXMH ] 0R�
VNZą� FR R W\OH ]PLHQLD V\WXDFMĊ� ĪH 0RVNZD Z W\P XNáDG]LH SU]HMPXMH ]H
VZHJR GDZQHJR VWHUHRW\SX FHFKĊ µRĞURGND G\NWXMąFHJR ZDUXQNL¶� : SROVNLP
G\VNXUVLH SXEOLF]Q\P Z\PLHQLDQLH 0RVNZ\ L %UXNVHOL MHGQ\P WFKHP VWDáR
VLĊ QRUPą L SU]HNV]WDáFLáR Z URG]DM ]ELWNL SRMĊFLRZR�OHNV\NDOQHM� Ä���PyZL
RQ >0� .U]DNOHZVNL@� ĪH SRVWNRPXQLĞFL WUDNWXMą %UXNVHOĊ MDN QRZą 0RVNZĊ´
�3RO ����� QU ���� �� SRMDZLá\ VLĊ VORJDQ\ ] HSRNL NLMyZ EDVHEDOORZ\FK� 3RO�
VND WDN� 0DDVWULFKW QLF� 1LH SR]ZROLP\ ZáąF]\ü 3ROVNL GR 8QLL (XURSHMVNLHM
L 1$72� 3UHF] ] PDVRQHULą� DERUFMą L DQDUFKLą� Ä*D]HWD :\ERUF]D´ GR ,]UD�

HOD� :F]RUDM 0RVNZD� G]LĞ %UXNVHOD´ �5�0� *URĔVNL� 3RO ������� Ä%UXNVHOD
L 0RVNZD MDZLą VLĊ ]ZáDV]F]D VWDUV]\P MDNR SRGREQH FHQWUD ELXURNUDW\F]�
QHJR ]DPRUG\]PX´ �*: �������� Ä1LHUD] ]DFKRZDQLD QDV]\FK EOLVNLFK Vą

]DFKRZDQLDPL W\SRZ\FK VLHURW SR 35/�X� NLHG\ ]DF]\QDMą VLĊ REDZLDü� ĪH
%UXNVHOD EĊG]LH RGSRZLHGQLNLHP 0RVNZ\ Z QRZHM ]MHGQRF]RQHM (XURSLH´
�DES -� ĩ\FLĔVNL� Ä*RĞü 1LHG]LHOQ\´ ��������� Ä-DN U]ąG]LáD 0RVNZD� WR MHV]�

F]H WDN VLĊ QLH SFKDOL� D MDN %UXNVHOD ² WR QLHGáXJR MXĪ QLF SROVNLHJR X QDV QLF
EĊG]LH´ �Ä=LHORQ\ 6]WDQGDU´� ]D 3RO ������� Ä>:áDGLPLU %XNRZVNL@ R]QDM�
PLá Z Ä1DV]\P ']LHQQLNX´� ĪH WD FDáD 8QLD WR QRZ\ =ZLą]HN 5DG]LHFNL�

%UXNVHOD ]DĞ WR 0RVNZD´ �3RO �������

3R WU]HFLH� KLVWRU\F]QLH ]PLHQQD MHVW WDNĪH XPLHMĊWQRĞü RGF]\W\ZDQLD
PDS PHQWDOQ\FK� -HĞOL SUDZGą MHVW� ĪH SU]HVWU]HĔ OXG]Ną SR]QDMHP\ JáyZ�
QLH SRSU]H] WHNVW\� ĪH ZLĊF SRSU]H] WHNVW\ SU]HND]\ZDQD MHVW QDP WUHĞü RU�
JDQL]XMąF\FK WĊ SU]HVWU]HĔ Z\REUDĪHĔ VWHUHRW\SRZ\FK� WR SUDZGą MHVW WHĪ�
ĪH PDP\ WX GR F]\QLHQLD ]H VSU]ĊĪHQLHP ]ZURWQ\P� ]DZDUWRĞü RZ\FK VWH�
UHRW\SRZ\FK Z\REUDĪHĔ SURJUDPXMH WUHĞü L WRQDFMĊ WHNVWyZ� WHNVW\ E\ZDMą
ĞZLDGHFWZDPL� GRZRGDPL� D Z NDĪG\P UD]LH SU]HMDZDPL LVWQLHQLD Z QDV]\FK
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Py]JDFK PDS PHQWDOQ\FK� $OH KLVWRU\F]QD ]PLHQQRĞü PDS PHQWDOQ\FK SR�
ZRGXMH� ĪH FR ZVSyáWZRU]\áR WDNą PDSĊ� SRZLHG]P\� VWR F]\ GZLHĞFLH ODW
WHPX� QLH PXVL ZVSyáWZRU]\ü MHM G]LVLDM� &]\WHOQLN G]LVLHMV]\ EH] VSHFMDO�
QHJR NRPHQWDU]D ÄRG UHGDNFML´ SUDZGRSRGREQLH SU]HĞOL]JQLH VLĊ MHG\QLH SR
NRQNOX]ML OLU\NyZ:HVSD]MDQD .RFKRZVNLHJR� QLH UR]XPLHMąF� GR F]HJR RGV\�
áDMą JR REHFQH WX LPLRQD ZáDVQH� Ä(KHM� ĪHJQDP ZDV� .DPHQ\� = +HOLNRQX
MDGĊ� =HJQDQL� ]GURMX +LSRNUHQ\ , WZ\FK GDP JURPDGĊ´ �GZD ZLHNL SyĨ�
QLHM W\PLĪ RGQLHVLHQLDPL EDZLá VLĊ Z %HQLRZVNLP 6áRZDFNL� Ä2 ERüZLQR�
+LSRNUHQR /LWHZVND� 7\� FR XWZRU]\áDĞ V]NRáĊ� :D]D WZD ]DZV]H Z\WU\VND
.DPHQą� .WyUD PD RF]NL JD]HOOL ZHVRáH´�� *G\ Z 3RGUyĪ\ GR =LHPL ĝZLĊ�

WHM ] 1HDSROX ZRáDá 6áRZDFNL� Ä2 &KHURQHR� 2 0DFLHMRZLFH�´� JG\ S\WDá
UHWRU\F]QLH� Ä1D 7HUPRSLODFK" ² 1LH� QD &KHURQHL 7U]HED VLĊ PHPX ]DáD�
PDü NRQLRZL´� QLH PXVLDá VLĊ REDZLDü� ĪH QLH ]RVWDQLH ]UR]XPLDQ\� JUHFNLH
WRSRQLP\ ZVSyáWZRU]\á\ yZF]HVQą PDSĊ PHQWDOQą� L MHV]F]H Z GZXG]LHVWROH�
FLX PLĊG]\ZRMHQQ\P SU]HFLĊWQ\ SROVNL JLPQD]MDOLVWD SRZLQLHQ E\á EH]EáĊG�
QLH ORNRZDü QD QLHM L V\PEROH SRHW\FNLHJR QDWFKQLHQLD� L V\PEROH XSDGNX
QLHSRGOHJáRĞFL� ER QDOHĪDá\ RQH GR yZF]HVQHJR NRGX NXOWXURZHJR� = PDS\
PHQWDOQHM G]LVLHMV]\FK PáRG\FK 3RODNyZ &KHURQHD� 7HUPRSLOH� +HOLNRQ F]\
+LSRNUHQD ]QLNQĊá\ EH]SRZURWQLH� FR R]QDF]D� ĪH ZVSyáF]HVQ\ PáRG\ 3RODN�

F]\WDMąF WHNVW\ EĊGąFH SURGXNWDPL L ĞZLDGHFWZDPL PDS PHQWDOQ\FK VSU]HG
ODW VWX F]\ GZXVWX� MHVW QD RJyá EH]UDGQ\� $OH GRGDMP\� ĪH WHQĪH PáRG\ 3R�
ODN ORNXMH QD VZRMHM PDSLH PHQWDOQHM SXQNW\ L REV]DU\� NWyU\FK MHJR RMFLHF
L G]LDG QDZHW QLF SRGHMU]HZDOL R LVWQLHQLH�

7DN ZLĊF� PDS\ PHQWDOQH ² LFK NRPSRQHQW\ L NRQILJXUDFMH W\FK NRPSR�
QHQWyZ ² PRĪQD UR]SDWU\ZDü MDNR VNáDGQLNL NRGX NXOWXURZHJR SRĪ\WNRZD�
QHJR SU]H] ZVSyOQRWĊ NRPXQLNDF\MQą GDQHJR PLHMVFD L F]DVX� /LF]ED PQRJD

ÄPDS\ NRPXQLNDF\MQH´ ² XĪ\WD WX ]RVWDáD QLHSU]\SDGNRZR� ZLHOH ZVND�
]XMH QD WR� ĪH Z SU]HVWU]HQL QDV]HJR G\VNXUVX VSRáHF]QHJR ZVSyáLVWQLHMą
UyĪQH PDS\ PHQWDOQH� NWyUH VLĊ ] VREą NU]\ĪXMą� GRSHáQLDMą� ]GHU]DMą� F]Ċ�
ĞFLRZR QDNáDGDMą� F]ĊĞFLRZR UR]FKRG]ą� =DZDUWRĞü W\FK PDS MHVW SRFKRGQą
ZLHOX F]\QQLNyZ FKDUDNWHU\]XMąF\FK JUXS\ OXG]NLH� NWyUH VLĊ QD GDQą ZVSyO�

QRWą VNáDGDMą �SU]\QDOHĪQRĞü SRNROHQLRZD� RGQRĞQRĞü NODVRZD� VWDWXV VSR�
áHF]Q\� Z\NV]WDáFHQLH UHVS� W\S ZLHG]\ R ĞZLHFLH� Z\]QDZDQ\ V\VWHP ZDUWR�
ĞFL� ĞZLDWRSRJOąG F]\ W\S UDFMRQDOQRĞFL� SURILO ]DZRGRZ\ L LQQH FHFK\ SRG�
PLRWRZH� ]RE� %DUWPLĔVNL� 1LHEU]HJRZVND ����� ���²����� =DSHZQH MHVW MDNLĞ
ZVSyOQ\ PLDQRZQLN W\FK PDS� ZVSyOQ\ REV]DU� NWyU\ PRJOLE\ĞP\ QD]ZDü
ÄSROVNą PDSą PHQWDOQą´ �DQDORJLF]QLH GR WHJR� MDN PyZLP\ R ÄSROVNLP MĊ�
]\NRZ\P REUD]LH ĞZLDWD´� ² DOH UyZQLH ZLHOH ]GDMH VLĊ ZVND]\ZDü QD WR�

ĪH U]HF]\ZLVWRĞFLą G\VNXUVX MHVW UDF]HM QLHMHGQDNRZRĞü UyZQRF]HĞQLH Z\VWĊ�
SXMąF\FK Z QLP PDS PHQWDOQ\FK� :LHP\ VNąGLQąG� ĪH LP ZLĊNV]D VSRLVWRĞü
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VSRáHF]QHJR NRGX NXOWXURZHJR� W\P VNXWHF]QLHMV]D NRPXQLNDFMD Z VNDOL GD�
QHM ZVSyOQRW\� 7DN ZLĊF ZVSyáZ\VWĊSRZDQLH UyĪQ\FK PDS ² FKRü VNąGLQąG
QLHXFKURQQH� ER EĊGąFH IDNWHP RELHNW\ZQ\P ² PRĪH E\ü L E\ZD SU]\F]\Qą
QLHSRZRG]HĔ NRPXQLNDF\MQ\FK� 0RJą WR E\ü QLHSRZRG]HQLD Z NRPXQLNDFML
OLWHUDFNLHM� F]\OL Z RGELRU]H W\FK G]LHá OLWHUDWXU\ SLĊNQHM� NWyU\FK LQWHUWHN�
VWXDOQRĞü ² DOX]MH F]\ UHPLQLVFHQFMH ² MHVW Z QLHPDá\P VWRSQLX SRFKRGQą
DXWRUVNLFK RGQLHVLHĔ GR ÄNRQNXUHQF\MQ\FK´ PDS PHQWDOQ\FK �PDS RNUHVyZ
ZF]HĞQLHMV]\FK� PDS FXG]\FK� PDS EDUG]LHM V]F]HJyáRZ\FK RG RJyOQLH SU]\MĊ�
W\FK LWS��� $OH QD P\ĞOL PDP WX SU]HGH ZV]\VWNLP QLHSRZRG]HQLD Z NRPX�
QLNDFML FRG]LHQQHM� Z G\VNXUVLH QLHVSHFMDOLVW\F]Q\P� 6\JQDáHP PRĪOLZRĞFL
WDNLFK QLHSRZRG]HĔ E\á GOD PQLH IDNW� ĪH PQLHM ZLĊFHM SRáRZD VNáDGX GZyFK
ILORORJLF]Q\FK JUXS VWXGHQFNLFK QLH ]UR]XPLDáD ]MDGOLZHJR GRZFLSX ELDáR�
UXVNLHM XOLF\� SU]HGUXNRZDQHJR SU]H] Ä*D]HWĊ :\ERUF]ą´� Ä'R SUH]\GHQWD
%LDáRUXVL $OHNVDQGUD àXNDV]HQNL SU]\FKRG]L V]HI 06=� ² 3DQLH SUH]\GHQ�
FLH� PDP GZLH ZLDGRPRĞFL� GREUą L ]áą ² PyZL� ² =DF]QLM RG GREUHM �
SURVL àXNDV]HQNR� ² 0RĪH SDQ MXĪ Z\MHFKDü QD =DFKyG ² PyZL PLQLVWHU�

$ ]áD" ² 1D UD]LH QLHVWHW\ W\ONR GR +DJL´ �*: �������� :\UD]HP +DJD
RNUHĞOD VLĊ ]DUyZQR PLDVWR Z +RODQGLL QDG 0RU]HP 3yáQRFQ\P� MDN L �
PHWRQLPLF]QLH ² 0LĊG]\QDURGRZ\ 7U\EXQDá 6SUDZLHGOLZRĞFL� ]UR]XPLHQLH
SU]\WRF]RQHJR GRZFLSX Z\PDJD ]QDMRPRĞFL REX RGQLHVLHĔ WHJR Z\UD]X� WR�

SRQLPLF]QHJR L HSRQLPLF]QHJR� SLHUZV]HJR VWDQRZLąFHJR VNáDGQLN OL W\ONR
ZLHG]\ V]NROQHM� GUXJLHJR SU]\QDOHĪQHJR WDNĪH GR PDS\ PHQWDOQHM� 3UREOHP
OHĪ\ Z W\P� SRZWyU]P\� ĪH WUHĞü WRSRQLPLF]QD L WUHĞü HSRQLPLF]QD R]QDNR�
ZDQH Vą MHGQą L Wą VDPą HW\NLHWą Z\UD]RZą� :LDU\JRGQRĞü WUHĞFL WRSRQL�
PLF]QHM �RGQLHVLHQLD ORNDOL]DF\MQHJR� PRĪH E\ü ]ZHU\ILNRZDQD SU]\ SRPRF\
PDS\ IL]\F]QHM OXE HQF\NORSHGLL� &]\ ]DNUHV RGQLHVLHQLD HSRQLPLF]QHJR UyZ�
QLHĪ GDMH VLĊ Z MDNLĞ VSRVyE ZHU\ILNRZDü"

=DS\WDMP\ QDMSLHUZ� JG]LH L MDN ZHU\ILNDFMD WDND PRJáDE\ QDVWąSLü� 7D�
NLP ZHU\ILNXMąF\P SXQNWHP RGQLHVLHQLD E\ZDMą� SR SLHUZV]H� GHILQLFMH WHN�
VWRZH� D PRJá\E\ E\ü ² L SRZLQQ\ ² UHJXODUQH GHILQLFMH VáRZQLNRZH� 'HILQL�
FMD WHNVWRZD WR ELHĪąF\ NRPHQWDU] RGDXWRUVNL� WRZDU]\V]ąF\ Z WHNVWDFK SX�
EOLF\VW\F]Q\FK QLHNWyU\P VSHF\ILF]Q\P XĪ\FLRP Z\UDĪHĔ MĊ]\NRZ\FK� SRU��
Ä2GFLĊW\ RáyZNLHP &XU]RQD L Z\]ZRORQ\ ] SDQRZDQLD 3DNLVWDQX SR NUZDZHM
ZRMQLH Z\]ZROHĔF]HM %DQJODGHV] MHVW GOD ĞZLDWD V\QRQLPHP XEyVWZD �SU]H�
ZRG]L QDZHW RUJDQL]DFML NUDMyZ EĊGąF\FK QD GURG]H UR]ZRMX QDMGDOHM RG

FHOX�´ �.� =DQXVVL� 3RO ����� NXUV\ZD PRMD ² :�&K��� -HVW WR MHGQDN ĞUR�
GHN VWRVXQNRZR U]DGNL� SU]\ ZFDOH OLF]Q\FK VIRUPXáRZDQLDFK W\SX Ä*DOLFMD�
WHQ XNUDLĔVNL 3LHPRQW´� Ä/ZyZ� ]ZDQ\ XNUDLĔVNLP 3LHPRQWHP´� Ä.RVRZR
PLDáR E\ü 3LHPRQWHP ]MHGQRF]RQHM DOEDĔVNRĞFL´� Ä=GDQLHP *LHGUR\FLD 3LH�
PRQWHP QDURGRZHM P\ĞOL QLHSRGOHJáRĞFLRZHM %LDáRUXVL PLDáDE\ E\ü .DWHGUD
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.XOWXU\ L -Ċ]\ND %LDáRUXVNLHJR QD 8QLZHUV\WHFLH Z %LDá\PVWRNX´ �ZV]\VWNLH
SU]\NáDG\ ] Ä*D]HW\ :\ERUF]HM´ ] ODW ���� ����� DQL UD]X QLH QDWNQąáHP
VLĊ QD GHILQLFMĊ WHNVWRZą� QLF R WDN UR]XPLDQ\P 3LHPRQFLH QLH PyZL HQF\NOR�
SHGLD 3:1� PLOF]\ QDZHW 6áRZQLN HSRQLPyZ:áDG\VáDZD .RSDOLĔVNLHJR ²
L GRSLHUR 6áRZQLN PLWyZ L WUDG\FML NXOWXU\ WHJRĪ DXWRUD Z\MDĞQLD SRF]ąWNXMą�
F\P JHRJUDIRP PHQWDOQ\P� ĪH SU]H] 3LHPRQW SRZLQQL UR]XPLHü µSXQNW Z\M�
ĞFLD� Z\VXQLĊW\ SU]\F]yáHN� VWDQRZLVNR� SODFyZNĊ� NOXF]RZą SR]\FMĊ� ] NWyUHM
SURPLHQLXMH� NU]HZL VLĊ� UR]SU]HVWU]HQLD QD FDá\ NUDM MDNDĞ LGHD� UXFK� SUąG
XP\VáRZ\� SROLW\F]Q\� VSRáHF]Q\� JRVSRGDUF]\ LWG�¶� 1LH WU]HED GRGDZDü� ĪH
3LHPRQWX QLH QRWXMH ĪDGHQ ]H VáRZQLNyZ ILORORJLF]Q\FK� WH ERZLHP RG GDZQD
SR]RVWDMą ZLHUQH SURJUDPRZHM ]DVDG]LH QLHQRWRZDQLD QD]Z ZáDVQ\FK� 2ZR�
FXMH WR EDUG]R RVREOLZ\PL VNXWNDPL� QD SU]\NáDG 6áRZQLN MĊ]\ND SROVNLHJR
SRG UHG� 0� 6]\PF]DND RGQRWRZXMH GHU\ZDW\ HXURSHMVNL� HXURSHL]P� HXURSH�
L]RZDü ² DOH EH] LFK SRGVWDZ\ VáRZRWZyUF]HM� F]\OL HSRQLPX (XURSD� &R ZLĊ�
FHM� GHILQLRZDQLH RZ\FK GHU\ZDWyZ PD FKDUDNWHU VWUXNWXUDOQR�]QDF]HQLRZ\
�D ZLĊF JUDPDW\F]Q\�� D QLH UHDOQR]QDF]HQLRZ\ �SRMĊFLRZ\�� X 6]\PF]DND

PDP\ ZLĊF� HXURSHL]RZDü µQDGDZDü NRPX OXE F]HPX FHFK\ HXURSHMVNLH¶� HX�
URSHL]P µ]HVSyá FHFK ĞZLDGF]ąF\FK R SU]\QDOHĪQRĞFL GR NXOWXU\ HXURSHMVNLHM¶
LWG�� W\OH ĪH MDNLH WR FHFK\ ĞZLDGF]ą R SU]\QDOHĪQRĞFL GR (XURS\ ² VáRZ�

QLN QLH SRGDMH� GHILQLRZDQLH HXURSHMVNRĞFL MDNR µRGQRV]HQLD VLĊ GR (XURS\¶
SU]\ MHGQRF]HVQ\P EUDNX ]GHILQLRZDQLD Z RGUĊEQ\P DUW\NXOH� FR VLĊ SU]H]
RZą (XURSĊ UR]XPLH� MHVW NODV\F]Q\P SU]\NáDGHP Z\MDĞQLDQLD LJQRWXP SHU
LJQRWXP� +DVáD (XURSHMF]\N Z RJyOH X 6]\PF]DND EUDN ² F]\ WR ZREHF
X]QDQLD MH ]D RF]\ZLVWH� F]\ WR ZVNXWHN ]DOLF]HQLD JR GR QD]Z ZáDVQ\FK�
1DZHW ZLHORWRPRZ\ 3UDNW\F]Q\ VáRZQLN ZVSyáF]HVQHM SROV]F]\]Q\ SRG UHG�
+DOLQ\ =JyáNRZHM QLH MHVW Z RPDZLDQHM G]LHG]LQLH NRQVHNZHQWQ\� &R SUDZGD
]QDF]HQLD WRSRQLPyZ UHJXODUQLH G]LHORQH Vą QD ÄJHRJUDILF]QH´ L ÄQLHJHRJUD�
ILF]QH´� G]LĊNL F]HPX $PHU\ND QD SU]\NáDG PD X =JyáNRZHM WDNĪH ]QDF]HQLH
µVWDQ ]DVREQRĞFL� GREURE\WX� ERJDFWZD¶� $OH MXĪ GHU\ZDW\ VáRZQLN WHQ Z\�
SURZDG]D W\ONR RG ]QDF]HĔ ÄJHRJUDILF]Q\FK´� ZVNXWHN F]HJR DPHU\NDĔVNL
WR MHG\QLH µWDNL� NWyU\ GRW\F]\ $PHU\NL OXE $PHU\NDQyZ� Ī\MH� Z\VWĊSXMH
Z $PHU\FH¶� &R JRUV]H� VáRZQLN WHQ GHU\ZDW\ WDNLH RSDWUXMH XZDJą ÄQLH

VWRSQLXMH VLĊ´� FR VXJHUXMH� ĪH QDG]Z\F]DM UR]SRZV]HFKQLRQH Z QDV]\P G\V�
NXUVLH VIRUPXáRZDQLD W\SX LĞFLH DPHU\NDĔVNL� SUDZG]LZLH SR DPHU\NDĔVNX�
QDMEDUG]LHM DPHU\NDĔVNL LWS� QLH PDMą UDFML E\WX�

3RVWXODW� MDNL Z W\P PRPHQFLH QDOHĪDáRE\ VIRUPXáRZDü� PD QD FHOX
SU]HGH ZV]\VWNLP WDNLH SU]HIRUPXáRZDQLH SURJUDPRZ\FK UHJXá OHNV\NRJUD�
ILL� E\ SU]HG HSRQLPDPL W\SX 0DGDJDVNDU� :HQHFMD� %L]DQFMXP� 3LHPRQW�
1RU\PEHUJD� +LPDODMH L LFK GHU\ZDWDPL RWZRU]\ü SRGZRMH VáRZQLNyZ ILOR�
ORJLF]Q\FK� $OH IXQNFMD OHNV\NRJUDILL QLH MHVW IXQNFMą XWUZDODMąFą MHG\QLH�
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NRG\ILNXMąFą F]\ NRQVHUZXMąFą SHZLHQ VWDQ U]HF]\� /HNV\NRJUDILD� MDN GR�
ELWQLH L ZLHORNURWQLH IRUPXáRZDá WR :LWROG 'RURV]HZVNL� PD GR VSHáQLHQLD
LVWRWQH IXQNFMH VSRáHF]QH� Z V]HURNLP VHQVLH SUDJPDW\F]QH� NWyUH XF]RQ\
ZLą]Dá ĞFLĞOH ] SURFHVDPL GHILQLRZDQLD ]QDF]HĔ �'RURV]HZVNL ����� �����
6WDQRZLVNR 'RURV]HZVNLHJR FKFĊ G]LVLDM ]GHF\GRZDQLH SU]\SRPQLHü� SRQLH�
ZDĪ NDĪG\ DNW GHILQLRZDQLD �]ZáDV]F]D Z VIHU]H WDN V]F]HJyOQHM� MDN PDSD
PHQWDOQD� XZDĪDP ]D DNW VDPRXĞZLDGDPLDQLD VRELH ]DZDUW\FK Z GHILQLHQ�
GXP WUHĞFL ² D SU]HNRQDQ\ MHVWHP� ĪH GOD VSUDZQRĞFL �DOH L GOD MDNRĞFL�
G\VNXUVX SXEOLF]QHJR MHVW VSUDZą VSRáHF]QLH GRQLRVáą VDPRXĞZLDGDPLDQLH
VRELH SHáQL W\FK ]QDF]HĔ� NRQRWDFML� RFHQ L RGQLHVLHĔ� MDNLH VLĊ QD SU]HVWU]HQL
ODW WUZDOH ]ZLą]Dá\ Z SROVNLP G\VNXUVLH ] Z\UD]DPL $]MD� (XURSD� $IU\ND�
.D]DFKVWDQ� 0DGDJDVNDU� -DáWD� 7DUJRZLFD� *DOLFMD� =DPRMV]F]\]QD� :LVáD�
-HGZDEQH� ZUHV]FLH 3ROVND� 3RODN� SROVNL� SROVNRĞü� 7HQ VSHF\ILF]Q\ URG]DM
GHILQLFML� MDNą MHVW UR]EXGRZDQD L ZLHORIDVHWRZD GHILQLFMD NRJQLW\ZQD �]RE�
%DUWPLĔVNL ������ V]F]HJyOQLH XMDZQLDQLX WDNLFK WUHĞFL VSU]\MD� 'RNáDGQRĞü�
] MDNą GHILQLFMD NRJQLW\ZQD SHQHWUXMH ÄĞZLDW\ ]D VáRZDPL´� PRĪH E\ü ER�
OHVQD� ER GOD 3RODND VDPRXĞZLDGRPLHQLH VRELH� ] F]HJR WDN QDSUDZGĊ VNáD�
GDMą VLĊ VWHUHRW\SRZH Z\REUDĪHQLD QS� 0DGDJDVNDUX� 5XPXQLL F]\ $OEDQLL�
EĊG]LH ]DSHZQH SU]\NUH L ZVW\GOLZH� $OH GOD XVWDOHQLD VZHJR IDNW\F]QHJR
PLHMVFD Z SU]HVWU]HQL JOREDOQHM WDNLH DNW\ VDPRĞZLDGRPRĞFLRZH Vą SR SUR�
VWX QLHRG]RZQH� $QDOL]D UyĪQ\FK PDS PHQWDOQ\FK QDV]HJR G\VNXUVX SRSU]H]
GHILQLRZDQLH WUHĞFL VNáDGQLNyZ W\FK PDS PRĪH E\ü RND]Mą GR UHNRQVWUXNFML
SRGPLRWyZ WH PDS\ �L WHQ G\VNXUV� WZRU]ąF\FK� 0yZLHQLH R QDV]\FK PDSDFK

PHQWDOQ\FK MHVW PyZLHQLHP R QDV VDP\FK�

: SU]HQLNOLZ\P WUDNWDFLH R ZROQRĞFL L QLH]DOHĪQRĞFL SU]HVWU]HQL� R VD�
PRE\WQRĞFL QDWXU\� R MHM WUZDQLX Z VRELH� R MHM RERMĊWQHM ZREHF OXG]L FLą�
JáRĞFL� MDNLP MHVW :LGRN ] ]LDUQNLHP SLDVNX :LVáDZ\ 6]\PERUVNLHM� SRHWND
SLVDáD� Ä=ZLHP\ MH ]LDUQNLHP SLDVNX� $ RQR VLHELH DQL ]LDUQNLHP� DQL SLD�
VNX� 2E\ZD VLĊ EH] QD]Z\ RJyOQHM� V]F]HJyOQHM� SU]HORWQHM� WUZDOHM� P\OQHM

F]\ ZáDĞFLZHM� 1D QLF PX QDV]H VSRMU]HQLH� GRWNQLĊFLH� 1LH F]XMH VLĊ XM�
U]DQH L GRWNQLĊWH� $ WR� ĪH VSDGáR QD SDUDSHW RNQD� WR W\ONR QDV]D� QLH MHJR
SU]\JRGD´� 7R F]áRZLHN QLZHOXMH VDPRE\WQRĞü U]HF]\ZLVWRĞFL� WQLH FLąJáRĞü
QDWXU\ OLQLDPL� JUDQLFDPL� VFKHPDWDPL� ZLHĔF]RQ\PL HW\NLHWDPL QD]Z� 1D�

WXUD RE\ZD VLĊ EH] QDV L EH] FDáHM QDV]HM DSDUDWXU\ PHQWDOQHM ² P\ EH]
QLHM ZREHF QDWXU\ RE\ü VLĊ QLH PRĪHP\� 1LH PRJąF VSURVWDü U]HF]\ZLVWRĞFL
VDPHM�Z�VRELH� WZRU]\P\ ] QDV]\FK Z\REUDĪHĔ 5]HF]\ZLVWRĞü 'RGDWNRZą�
ÄU]HF]\ZLVWRĞü GUXJą´� :\SHáQLDP\ Mą VWZRU]RQ\PL SU]H] VLHELH NRQVWUXN�
WDPL PHQWDOQ\PL� NWyU\FK ]DZDUWRĞü SURJUDPXMH FDáą QDV]ą G]LDáDOQRĞü� NWy�
U\FK WUHĞü ZLĊF QLH MHVW GOD QDV RERMĊWQD� 6NRUR SU]HVWU]HĔ PHQWDOQD� MHVW GOD
F]áRZLHND SU]HVWU]HQLą UHDOQą� Z NWyUHM Ī\MHP\ L G]LDáDP\� WR PDSD PHQ�
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WDOQD VWDMH VLĊ VZRLVW\P Z\PLHUQLNLHP OXG]NLHM SU]HVWU]HQL HJ]\VWHQFMDOQHM�
/HĪ\ ZLĊF Z QDV]\P Ī\FLRZ\P LQWHUHVLH� E\ĞP\ XNU\Wą ]D QD]ZDPL ]DZDU�
WRĞü NRQVWUXNWyZ PHQWDOQ\FK W\FK PDS SR]QDOL PRĪOLZLH GRNáDGQLH ² ER
PLĊG]\ LQQ\PL RG WHJR ]DOHĪ\ PLHMVFH� MDNLH ]DMPRZDü EĊG]LHP\ Z UHDOQHM
SU]HVWU]HQL HJ]\VWHQFMDOQHM�

/LWHUDWXUD

$GDPRZVNL -�� ����� .DWHJRULD SU]HVWU]HQL Z IRONORU]H� 6WXGLXP HWQROLQJZLVW\F]QH� /XEOLQ�
$QXVLHZLF] -�� 'ąEURZVND $�� )OHLVFKHU 0�� ����� -Ċ]\NRZ\ REUD] ĞZLDWD L NXOWXUD�

3URMHNW NRQFHSFML EDGDZF]HM� >Z�@ -Ċ]\N D NXOWXUD� W� ��� -Ċ]\NRZ\ REUD] ĞZLDWD
L NXOWXUD� UHG� $� 'ąEURZVND L -� $QXVLHZLF]� :URFáDZ�

%DUWPLĔVNL -�� ����� 'HILQLFMD NRJQLW\ZQD MDNR QDU]ĊG]LH RSLVX NRQRWDFML VáRZD� >Z�@
.RQRWDFMD� UHG� -� %DUWPLĔVNL� /XEOLQ�

%DUWPLĔVNL -�� 1LHEU]HJRZVND 6�� ����� 3URILOH D SRGPLRWRZD LQWHUSUHWDFMD ĞZLDWD� >Z�@
3URILORZDQLH Z MĊ]\NX L Z WHNĞFLH� UHG� -� %DUWPLĔVNL� 5� 7RNDUVNL� /XEOLQ�

&KOHEGD :�� ����� =DU\V SROVNLHM JHRJUDILL PHQWDOQHM� Ä3U]HJOąG +XPDQLVW\F]Q\´ QU ��
&KOHEGD :�� ����� .LOND VáyZ R (XURSDFK L LQQ\FK PHQWDOQ\FK NRQW\QHQWDFK� >Z�@ 6áRZR

L F]DV� UHG� 6� *DMGD L $� 3LHWU\JD� 2SROH�
&KOHEGD :�� ����� 3áDV]F]\]Q\ RJOąGX MĊ]\NRZHJR REUD]X ĞZLDWD Z RSLVLH VHPDQW\F]Q\P

MĊ]\ND� >Z�@ .RPSDUDFMD V\VWHPyZ L IXQNFMRQRZDQLD ZVSyáF]HVQ\FK MĊ]\NyZ
VáRZLDĔVNLFK� UHG� 6� *DMGD� 2SROH�

&KOHEGD :�� ����D� ,OH MHVW 0áDZ\ Z 0áDZLH" 3RFKRGQH QD]Z ZáDVQ\FK Z MĊ]\NRZ\P
REUD]LH ĞZLDWD 3RODNyZ� >Z�@ -Ċ]\N D NXOWXUD� W� ��� Z\G� F\W�

&ODUN *�� ����� 3U]HVWU]HĔ� F]DV L F]áRZLHN� 6SRMU]HQLH EDGDF]D SUHKLVWRULL� :DUV]DZD�
'áXJRV] =�� ����� +LVWRULD RGNU\ü JHRJUDILF]Q\FK L SR]QDQLD =LHPL� :DUV]DZD�
'RURV]HZVNL :�� ����� (OHPHQW\ OHNV\NRORJLL L VHPLRW\NL� :DUV]DZD�
)OHLVFKHU 0�� ����� 2EUD] ĞZLDWD� 8MĊFLH ] SXQNWX ZLG]HQLD WHRULL V\VWHPyZ L NRQVWUXNW\�

ZL]PX� >Z�@ -Ċ]\N D NXOWXUD� W� ��� Z\G� F\W�
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7KH DQDO\VLV RI WKH 3ROLVK SXEOLF GLVFRXUVH UHYHDOV WKDW JHRJUDSKLFDO SURSHU QDPHV
DQG WKHLU GHULYDWLYHV DUH XVHG QRW RQO\ WR LGHQWLI\ SODFHV DQG EXLOGLQJV RU VWUXFWXUHV� EXW
DOVR WR ODEHO VWHUHRW\SHG LPDJHV RI (XURSĊ DQG $VLD� WKH 0HGLWHUUDQHDQ 6HD DQG 0RXQW
(YHUHVW� %\]DQWLXP DQG $WODQWLV� 3FLP DQG 0áDZD� :RURQLF]D VWUHHW DQG 3ODFH 3LJDOOH�
$ QHWZRUNV RI WKHVH LPDJHV FRQVWLWXWHV D ÄPHQWDO PDS´� VXSHULPSRVHG RYHU DQG UHODWLYHO\
LQGHSHQGHQW RI JHRJUDSKLFDO DQG SROLWLFDO PDSV� $ PHQWDO PDS LV VHOHFWLYH� L�H� LW GLVUHJDUGV
WKH PDMRULW\ RI UHDO SODFHV DQG VWUXFWXUHV� DQG UQDUNHG LQ WKH QDWLRQDO VHQVH� 7R WZR EDVLH
GLPHQVLRQV ² ORQJLWXGH DQG ODWLWXGH ² LW DGGV D WKLUG RQH� WKDW RI YHUWLFDOLW\� ZKLFK
LV XVHG WR YDOXDWH WKH HQWLWLHV XQGHU FRQVLGHUDWLRQ� 7KHUHIRUH REMHFWV RQ PHQWDO PDSV�
LQ FRQWUDVW WR WUDGLWLRQDO PDSV� DUH JURXSHG DFFRUGLQJ WR WKH VLPLODULW\ RU GLVFUHSDQF\
RI WKHLU IHDWXUHV DQG YDOXHV� 0HQWDO PDSV FKDQJH LQ WLPH� DV GRHV WKH DELOLW\ WR UHDG
WKHP� ,Q VRFLDO GLVFRXUVH WKHUH H[LVW D QXPEHU RI FULVVFURVVLQJ PHQWDO PDSV �QDWLRQDO�
EDVHG RQ VRFLDO JURXSV� RQ SDUWLFXODU VRFLDO HQYLURQPHQWV� ZRUOGYLHZV� W\SLFDO RI D JLYHQ
JHQHUDWLRQ� HWF��� ZKLFK FRQVWLWXWH DQ LPSRUWDQW WKRXJK VWLOO SRRUO\ NQRZQ FRPSRQHQW RI
WKH FXOWXUDO FRGĊ RI D JLYHQ OLQJXLVWLF FRPPXQLW\ DW D SDUWLFXODU WLPH� %\ RPLWWLQJ WR GHOLQF
SURSHU QDPHV� FRQWHPSRUDU\ OH[LFRJUDSK\ GRHV QRW FRQWULEXWH WR D JUHDWHU XQGHUVWDQGLQJ
RI PHQWDO PDSV� ,Q WKH SUHVHQW DUWLFOH WKH DXWKRU SURSRVHV WR XVH WKH FRJQLWLYH GHILQLWLRQ
WR GHVFULEH WKH VWHUHRW\SHV ZKLFK FRQVWLWXWH WKH 3ROLVK PHQWDO PDS� ZKLFK GHVFULSWLRQ LV
WUHDWHG DV DQ LPSRUWDQW IDFWRU RI WKH VRFLDO DQG QDWLRQDO UHIOHFWLRQ RI 3ROHV RQ WKHPVHOYHV�


