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 -HVW WR :SURZDG]HQLH GR NVLąĪNL $QQ\ :LHU]ELFNLHM SW� 6HPDQWLFV�
&XOWXUH DQG &RJQLWLRQ� 8QLYHUVDO +XPDĔ &RQFHSWV LQ &XOWXUH�6SHFLILF &RQILJXUD�
WLRQV� 3U]HNáDG� +HQU\N .DUGHOD� 7áXPDF] SUDJQLH VHUGHF]QLH SRG]LĊNRZDü 3UR�
IHVRU $QQLH :LHU]ELFNLHM ]D RND]DQą SRPRF L ZV]HONLH XZDJL GRW\F]ąFH SU]HNáDGX�
NWyUH SR]ZROLá\ QD PRĪOLZLH ZLHUQH RGGDQLH WUHĞFL RU\JLQDáX�

� 2SLVXMąF V]F]HJyáRZR SHZQH HSL]RG\ ]H VZRMHJR G]LHFLĔVWZD 5RXVVHDX WDN
RWR PyZL Z VZRLFK :\]QDQLDFK� Ä-H VDLV ELHQ TXH OH OHFWHXU Q¶D SDV EHVRLQ GH
VDYRLU WRXW FHOD� PDLV M¶DL EHVRLQ� PRL� GH OD OXL GLUH�´ �5RXVVHDX ����� W� ������ Ä:LHUD
GREU]H R W\P� ĪH F]\WHOQLN QLH RGF]XZD ZLHONLHM SRWU]HE\ ZLHG]LHü R W\P� DOH MD
F]XMĊ SRWU]HEĊ� DE\ PX R W\P SRZLHG]LHü�´

:LGDü WX Z\UDĨQLH� ĪH SRWU]HED Z\UDĪHQLD ZáDVQ\FK P\ĞOL GRPLQXMH QDG SRWU]H�
Eą SU]HND]DQLD LFK LQQ\P�

� : W\P SXQNFLH ]JDG]DP VLĊ ] &KRPVN\P ����� OXE ������

�� &]\ MĊ]\NL Z VZHM LVWRFLH Vą ÄWDNLH VDPH´� F]\ WHĪ ]DVDGQLF]R UyĪQLą VLĊ PLĊG]\
VREą" 8QLZHUVDOL]P D UHODW\ZL]P NXOWXURZ\

-Ċ]\N MHVW QDU]ĊG]LHP VáXĪąF\P GR Z\UDĪDQLD ]QDF]HĔ� 0\ĞOLP\� F]X�
MHP\� SRVWU]HJDP\ ² GąĪ\P\ GR Z\UDĪDQLD QDV]\FK P\ĞOL� XF]Xü L VSR�
VWU]HĪHĔ� =D]Z\F]DM ² FKRü QLH MHVW WR UHJXáD ² Z\UDĪDP\ MH� SRQLHZDĪ
SUDJQLHP\ MH G]LHOLü ] LQQ\PL OXGĨPL K -Ċ]\N MHVW QDP WDNĪH SRWU]HEQ\
GR XWUZDOHQLD QDV]\FK P\ĞOL� F]ĊVWR ² GR LFK XSRU]ąGNRZDQLD� 3LV]HP\
SDPLĊWQLNL� URELP\ QRWDWNL L ]DSLVNL Z QDV]\FK NDOHQGDU]DFK� =áRU]HF]\�
P\ L Z\NU]\NXMHP\ ² QDZHW ZWHG\� JG\ QLNW QDV QLH VáXFKD� :VSyOQ\P
PLDQRZQLNLHP W\FK ZV]\VWNLFK VSRVREyZ XĪ\FLD MĊ]\ND MHVW QLH NRPXQL�
NDFMD� OHF] ]QDF]HQLH ���

/HF] MHĞOL MĊ]\N VáXĪ\ GR Z\UDĪDQLD ]QDF]HQLD� WR ]QDF]HQLH PXVL E\ü ²
SU]\QDMPQLHM GR SHZQHJR VWRSQLD ² QLH]DOHĪQH RG MĊ]\ND L ² FR ]D W\P
LG]LH ² GDZDü VLĊ SU]HQRVLü ] MHGQHJR MĊ]\ND GR GUXJLHJR�

-HGQDN WD ]DVDGQLF]D RGUĊEQRĞü ² L Z\RGUĊEQLDáQRĞü ² ]QDF]HQLD RG
MĊ]\ND E\áD F]DVDPL NZHVWLRQRZDQD� , WDN� QS� RVLHPQDVWRZLHF]Q\ P\ĞOL�
FLHO QLHPLHFNL� -RKDQQ *RWWIULHG +HUGHU �Z\G� ����²������ WZLHUG]Lá� ĪH
P\ĞOHQLH MHVW Z VZHM LVWRFLH WRĪVDPH ] PyZLHQLHP L ĪH ZREHF WHJR MHVW
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RQR UyĪQH Z UyĪQ\FK MĊ]\NDFK L X UyĪQ\FK QDURGyZ� Ä'XFK OXG]NL P\ĞOL
VáRZDPL´ ² SRZLDGDá �W� ������ Ä&R WR MHVW P\ĞOHQLH" :HZQĊWU]Q\ MĊ�
]\N� >���@ PyZLHQLH WR JáRĞQH P\ĞOHQLH´ �W� ������� $ ]DWHP� ÄNDĪG\ QDUyG
PyZL >���@ ZHGOH VSRVREX� Z MDNLP P\ĞOL� D P\ĞOL ZHGOH VSRVREX� Z MDNL
PyZL´� 0\ĞOL QLH PRĪQD SU]HQLHĞü ] MHGQHJR MĊ]\ND GR GUXJLHJR� SRQLHZDĪ
NDĪGD P\ĞO ]DOHĪ\ RG MĊ]\ND� Z NWyU\P ]RVWDáD VIRUPXáRZDQD�

1D ]DVDGQLF]H UyĪQLFH VHPDQW\F]QH Z\VWĊSXMąFH PLĊG]\ MĊ]\NDPL
ZVND]\ZDá WDNĪH :LOKHOP YRQ +XPEROGW� NWyU\ WZLHUG]Lá� ĪH UyĪQH MĊ]\NL
RGPLHQQLH Z\]QDF]DMą SHUVSHNW\ZĊ SR]QDZF]ą L SRJOąG QD ĞZLDW� 3LVDá RQ�

>���@ Z NDĪG\P MĊ]\NX >���@ WNZL FKDUDNWHU\VW\F]Q\ SRJOąG QD ĞZLDW� 7DN MDN
SRMHG\QF]\ GĨZLĊN SRĞUHGQLF]\ PLĊG]\ SU]HGPLRWHP D MHGQRVWNą� WDN FDá\ MĊ]\N
SRĞUHGQLF]\ PLĊG]\ F]áRZLHNLHP D ZHZQĊWU]Q\PL L ]HZQĊWU]Q\PL XZDUXQNRZDQLDPL�
NWyUH PDMą QD QLHJR ZSá\Z >���@� 3U]H] WHQ VDP DNW� NWyU\ SR]ZDOD F]áRZLHNRZL
Z\VQXü ] VLHELH MĊ]\N� ZSU]ĊJD VLĊ F]áRZLHN Z MĊ]\N� D NDĪG\ MĊ]\N RSDVXMH ZRNyá
QDURGX� GR NWyUHJR QDOHĪ\� NUąJ� ] NWyUHJR PRĪQD Z\MĞü R W\OH W\ONR� R LOH ]DUD]HP
ZNUDF]D VLĊ Z NUąJ LQQHJR MĊ]\ND �+XPEROGW ����²����� W� ����� �

 7áXPDF]HQLH SROVNLH $� 6FKDII� -Ċ]\N D SR]QDQLH� 3:1� :DUV]DZD �����
SU]\SLV QD VWURQLH �� L ���

 7áXPDF]HQLH SROVNLH $� 6FKDII� :VWĊS GR Z\GDQLD SROVNLHJR %� /HH
:KRUI� -Ċ]\N� P\ĞO L U]HF]\ZLVWRĞü� 3,:� :DUV]DZD ����� V� ��²���

= SRGREQ\P� GRELWQLH VIRUPXáRZDQ\P SRJOąGHP� VSRW\NDP\ VLĊ X (
6DSLUD� : Vá\QQ\P IUDJPHQFLH F]\WDP\�

-Ċ]\N WR SU]HZRGQLN SR ÄU]HF]\ZLVWRĞFL VSRáHF]QHM´� &KRFLDĪ ]D]Z\F]DM QLH
XZDĪD VLĊ JR ]D ]DVDGQLF]ą G]LHG]LQĊ ]DLQWHUHVRZDĔ EDGDF]\ VSRáHF]Q\FK� WR MHGQDN
ZDUXQNXMH RQ Z GXĪ\P VWRSQLX ZV]HONLH QDV]H UHIOHNVMH QDG SUREOHPDPL L SURFH�
VDPL VSRáHF]Q\PL� ,VWRW\ OXG]NLH QLH Ī\Mą Z\áąF]QLH Z ĞZLHFLH RELHNW\ZQ\P DQL
WHĪ Z ĞZLHFLH G]LDáDOQRĞFL VSRáHF]QHM Z SRWRF]Q\P UR]XPLHQLX� DOH Z ]QDF]Q\P
VWRSQLX ]GDQH Vą QD áDVNĊ WHJR MĊ]\ND� NWyU\ VWDá VLĊ ĞURGNLHP SRUR]XPLHZDQLD
Z LFK VSRáHF]HĔVWZLH� =áXGQH MHVW SU]HNRQDQLH� ĪH OXG]LH SU]\VWRVRZXMą VLĊ GR U]H�
F]\ZLVWRĞFL ]DVDGQLF]R EH] XĪ\FLD MĊ]\ND� NWyU\ MHVW W\ONR SU]\SDGNRZ\P L XERF]�
Q\P ĞURGNLHP UR]ZLą]\ZDQLD V]F]HJyáRZ\FK SUREOHPyZ NRPXQLNRZDQLD VLĊ L P\�
ĞOHQLD� 6SUDZD SU]HGVWDZLD VLĊ QDZHW WDN� ĪH ÄĞZLDW UHDOQ\´ MHVW Z ]QDF]Q\P VWR�
SQLX EXGRZDQ\ QLHĞZLDGRPLH QD SRGVWDZLH QDZ\NyZ MĊ]\NRZ\FK JUXS\� 1LH PD
WDNLFK GZyFK MĊ]\NyZ� NWyUH E\á\E\ QD W\OH GR VLHELH SRGREQH� DE\ PRĪQD VąG]Lü�
ĪH Z\UDĪDMą WDNą VDPą U]HF]\ZLVWRĞü VSRáHF]Qą� ĝZLDW\� Z NWyU\FK Ī\Mą UyĪQH VSR�
áHF]HĔVWZD� WR ĞZLDW\ RGUĊEQH� D QLH SR SURVWX WHQ VDP ĞZLDW� NWyUHPX SU]\OHSLRQR
UyĪQH HW\NLHWNL� �6DSLU ��������� �

: SRGREQ\P GXFKX Z\SRZLDGD VLĊ %� :KRUI�

-Ċ]\N QLH MHVW W\ONR RGWZDU]DMąF\P LQVWUXPHQWHP XĪ\ZDQ\P GR Z\UDĪDQLD
QDV]\FK P\ĞOL� UDF]HM MHVW W\P� FR QDGDMH LP NV]WDáW� MHVW SURJUDPHP L SU]HZRGQL�
NLHP Z XP\VáRZHM G]LDáDOQRĞFL F]áRZLHND� Z MHJR DQDOL]LH GR]QDĔ ]P\VáRZ\FK� L V\Q�
WH]LH SURFHVyZ XP\VáRZ\FK� >���@ 5R]F]áRQNRZXMHP\ U]HF]\ZLVWRĞü SRGáXJ NOXF]D�



8QLZHUVDOQH SRMĊFLD OXG]NLH��� �

MDNLHJR GRVWDUF]D QDP QDV] URG]LP\ MĊ]\N >���@� .DWHJRULH L W\S\ Z\RGUĊEQLRQH SU]H]
QDV� ]QDMGXMHP\ Z ĞZLHFLH ]MDZLVNRZ\P E\QDMPQLHM QLH GODWHJR� ĪH VWDMą QDP RQH
QD GURG]H� ZUĊF] SU]HFLZQLH ² ĞZLDW MDZL VLĊ QDP Z NDOHMGRVNRSRZ\P QDSá\ZLH
GR]QDĔ ]P\VáRZ\FK� NWyUH QDV]H XP\Vá\ RUJDQL]XMą ² L WR JáyZQLH Z RSDUFLX R V\�
VWHP MĊ]\NRZ\� 5R]NUDZDP\ U]HF]\ZLVWRĞü� RUJDQL]XMHP\ Mą Z SRMĊFLD� SU]\SLVXMąF
LP ]QDF]HQLD WDNLH� D QLH LQQH� MHVWHĞP\ ERZLHP VWURQDPL Z SHZQHM XPRZLH� NWyUD
QDND]XMH QDP WDN WĊ U]HF]\ZLVWRĞü RUJDQL]RZDü ² XPRZLH� NWyUD MHVW ZLąĪąFD GOD
FDáHM QDV]HM VSRáHF]QRĞFL MĊ]\NRZHM� D NWyUą VWUXNWXUD QDV]HJR MĊ]\ND NEG\ILNXMH�
8PRZD WD MHVW RF]\ZLĞFLH XPRZą LPSOLFLWH� QLH ]DSLVDQą� /(&= -(- :$581.,
6Ą $%62/871,( :,ĄĩĄ&( ²QLH PRĪHP\ Z RJyOH PyZLü LQDF]HM QLĪ SU]\MPXMąF
RUJDQL]DFMĊ L NODV\ILNDFMĊ GDQ\FK RU]HF]RQ\FK SU]H] WĊ XPRZĊ� �:KRUI ��������²�����

= NROHL LQQL EDGDF]H MĊ]\ND ²� QLS� 1RDP &KRPVN\ ² Vą ]GDQLD� ĪH
MĊ]\NL UyĪQLą VLĊ PLĊG]\ VREą Z\áąF]QLH FR GR IRUP\� , WDN� ZHGáXJ
&KRPVN\¶HJR OHNV\NRQ GDQHJR MĊ]\ND QLH MHVW MHG\Q\P Z VZRLP URG]DMX
V\VWHPHP NDWHJRU\]RZDQLD� MDNL ]RVWDá QDU]XFRQ\ QD ]HZQĊWU]Qą U]HF]\�
ZLVWRĞü� QLH MHVW W\P� FR NV]WDáWXMH QDV]H P\ĞOL� OHF] MHVW SU]HGH ZV]\VW�
NLP ]ELRUHP HW\NLHWHN GRF]HSLRQ\FK GR SRMĊü QLH]DOHĪQ\FK RG MĊ]\ND�
NWyUH Vą ]GHWHUPLQRZDQH ELRORJLF]QLH� D QLH NXOWXURZR�

-Ċ]\N L P\ĞO URG]ą VLĊ Z XP\ĞOH� Z GXĪHM PLHU]H UR]ZLMDMą VLĊ ] JyU\ XVWDOR�
Q\P WRUHP� SRGREQLH MDN L LQQH ELRORJLF]QH ZáDVQRĞFL� >���@ /XG]ND ZLHG]D L UR]X�
PLHQLH QLH SRFKRG]ą ] LQGXNFML� 5DF]HM XDNW\ZQLRQH Z Z\QLNX RGSRZLHGQLHJR GR�
ĞZLDGF]HQLD� Z]UDVWDMą Z XP\ĞOH Z RSDUFLX R ELRORJLF]Qą ED]Ċ� L W\ONR : 1,(:,(/�
.,0 67231,8 �SRGNUHĞOHQLH $�:�� NV]WDáWRZDQH Vą SU]H] GRĞZLDGF]HQLH� 'RĞZLDG�
F]HQLH Z\SHáQLD SHZQH RSFMH� NWyUH ZURG]RQH VWUXNWXU\ XP\VáX SR]RVWDZLDMą RWZDU�
WH� �&KRPVN\ ���������

1DWXUDOQLH� ZLHOH ]DOHĪ\ RG WHJR� FR NU\MH VLĊ ]D Z\UDĪHQLHP ÄZ QLH�
ZLHONLP VWRSQLX´� 7DNĪH +XPEROGW �����²����� W� ���� �Z SU]HFLZLHĔVWZLH
GR +HUGHUD� XĪ\ZDá SRGREQ\FK NZDOLILNDWRUyZ� 3LVDá QS� ÄP\ĞOHQLH QLH
W\ONR ]DOHĪ\ RG MĊ]\ND Z RJyOH� OHF] '2 3(:1(*2 67231,$ �SRGNUHĞOH�
QLH $�:�� RG SRV]F]HJyOQHJR MĊ]\ND´� $OH GR MDNLHJR VWRSQLD"

&KRPVN\ WZLHUG]L� ĪH GR QLHZLHONLHJR VWRSQLD� SU]\ZRáXMąF SU]\ WHM
RND]ML �&KRPVN\ �������� W]Z� ASUREOHP 3ODWRQD´� VIRUPXáRZDQ\ SU]H]
%HUWUDQGD 5XVVHOOD� Ä-DN WR VLĊ G]LHMH� ĪH LVWRW\ OXG]NLH� NWyU\FK NRQWDNW\
]H ĞZLDWHP Vą NUyWNRWUZDáH� MHGQRVWNRZH L RJUDQLF]RQH� OHJLW\PXMą VLĊ
ZLHG]ą WDNą� MDNą G\VSRQXMą"´ L GRGDMH Z IRUPLH NRPHQWDU]D� Ä>���@ SU]\�
VZDMDQLH VRELH SU]H] G]LHFL MHGQRVWHN OHNV\NDOQ\FK WDNĪH VWDZLD SUREOHP
3ODWRQD Z RVWU\P ĞZLHWOH� L PXVLP\ WX UyZQLHĪ ]DáRĪ\ü� ĪH ED]D SRMĊ�
FLRZD VáRZQLND MHVW Z GXĪHM PLHU]H ]GHWHUPLQRZDQD SU]H] ZáDG]H MĊ]\�
NRZH� = 02ĩ/,:,( 1,(:,(/.,0 7</.2 =5Ïĩ1,&2:$1,(0´ �SRG�
NUHĞOHQLH $�:��� 3RJOąG +XPEROGWD QD SURSRUFMH SRPLĊG]\ XQLZHUVDOQ\�
PL D NXOWXURZ\PL DVSHNWDPL MĊ]\NyZ Z RJyOQRĞFL� D LFK OHNV\NRQDPL
Z V]F]HJyOQRĞFL� E\á FDáNRZLFLH RGPLHQQ\�
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= SHZQRĞFLą QDOHĪ\ V]XNDü L FK\ED U]HF]\ZLĞFLH PRĪQD ]QDOHĨü ² ĞURGHN FLĊĪ�
NRĞFL� ZRNyá NWyUHJR ZV]\VWNLH MĊ]\NL VLĊ REUDFDMą� L WHQ SXQNW FLĊĪNRĞFL ]DZV]H
QDOHĪ\ EUDü SRG XZDJĊ Z SRUyZQDZF]\FK VWXGLDFK QDG MĊ]\NLHP� ]DUyZQR Z RG�
QLHVLHQLX GR JUDPDW\NL� MDN L OHNV\NRQX� : REX W\FK G]LHG]LQDFK ZLHOH U]HF]\ GD
VLĊ XVWDOLü FDáNRZLFLH D SULRUL ²Ŷ L RGG]LHOLü RG ZDUXQNyZ QDNáDGDQ\FK SU]H] GDQ\
MĊ]\N� = GUXJLHM VWURQ\� LVWQLHMH 2 :,(/( :,ĉ.6=$ /,&=%$ �SRGNUHĞOHQLH $�:��
SRMĊü� D WDNĪH RVREOLZRĞFL JUDPDW\F]Q\FK� NWyUH WDN VLOQLH ]ZLą]DQH Vą ] FKDUDNWH�
UHP GDQHJR MĊ]\ND� ĪH DQL QLH PRJą E\ü SRMĊWH Z RGHUZDQLX RG GDQHJR MĊ]\ND� DQL
WHĪ QLH MHVW PRĪOLZH SU]HQLHVLHQLH LFK GR LQQHJR MĊ]\ND Z QLH ]PLHQLRQ\P NV]WDáFLH�
�+XPEROGW ����²����� W� ����²����

: LVWRFLH +XPEROGW LG]LH GDOHM� WZLHUG]ąF� ĪH QLHZLHOH LVWQLHMH WDNLFK
VáyZ Z MĊ]\NX� NWyUH PLDá\E\ GRNáDGQH RGSRZLHGQLNL Z LQQ\FK MĊ]\NDFK�
6WR SLĊüG]LHVLąW ODW G]LHOL UHIOHNVMH 1� &KRPVN\¶HJR RG +XPEROGWD L PRĪQD
E\áRE\ RF]HNLZDü� ĪH SRZLQQD E\ü RQD ]EXGRZDQD QD PRFQLHMV]HM SRG�
VWDZLH HPSLU\F]QHM� : LVWRFLH REVHUZXMHP\ UDF]HM FRĞ ZUĊF] RGZURWQHJR�
, WDN QS� +XPEROGW SLVDá�

.LHG\� QD SU]\NáDG� Z VDQVNU\FLH VáRĔ F]DVHP QD]\ZD VLĊ SRGZyMQLH SLMąF\�
NLHG\ LQG]LHM WHQ�NWyU\�MHVW�]DRSDWU]RQ\�Z�UĊNĊ� PDP\ WX GR F]\QLHQLD ] ZLHORPD
UyĪQ\PL SRMĊFLDPL� PLPR ĪH FKRG]L R WĊ VDPą U]HF]� ']LHMH VLĊ WDN� ER MĊ]\N QLH
SU]HGVWDZLD SU]HGPLRWyZ� OHF] UDF]HM SRMĊFLD� NWyUH Z SURFHVLH Z\SRZLHG]L ]RVWDá\
XIRUPRZDQH SU]H] XP\Vá QLH]DOHĪQLH RG W\FK SU]HGPLRWyZ� �+XPEROGW ����²�����
W� ����²����

-HVW WR LQWHUHVXMąF\ SU]\NáDG� NWyU\ ZVND]XMH Z VSRVyE SU]HNRQXMąF\
QD SHZQą� VSHF\ILF]Qą GOD GDQHJR MĊ]\ND� NRQFHSWXDOL]DFMĊ SHZQ\FK DV�
SHNWyZ U]HF]\ZLVWRĞFL� : W\P ]HVWDZLHQLX F\WRZDQH SU]H] &KRPVN\¶HJR
SU]\NáDG\� PDMąFH LOXVWURZDü QLH]DOHĪQ\ RG NXOWXU FKDUDNWHU ZLĊNV]RĞFL
SRMĊü� Z\GDMą VLĊ Z]LĊWH ] IDQWD]ML�

&KRPVN\ ��������� WZLHUG]L� ĪH ��>���@ QLH PD RF]\ZLVWHM DOWHUQDW\Z\
GOD ]DáRĪHQLD� ĪH SU]\VZDMDQLHP VáRZQLFWZD NLHUXMH ERJDW\� QLH]PLHQQ\
V\VWHP NRQFHSWXDOQ\ SRSU]HG]DMąF\ GRĞZLDGF]HQLH´� = Z\MąWNLHP SU]\�
PLRWQLND ÄERJDW\´� VWZLHUG]HQLH WR PRĪQD Z ]DVDG]LH XZDĪDü ]D ]JRGQH
] SRJOąGDPL +XPEROGWD� $OH &KRPVN\ PyZL GDOHM�

'OD ZLHOX ZQLRVHN WDNL MHVW FDáNRZLFLH QLH GR SU]\MĊFLD� QDZHW DEVXUGDOQ\ ²
] SHZQRĞFLą UDG\NDOQLH ]U\ZD RQ ] WUDG\F\MQ\PL SU]HNRQDQLDPL� 1LHNWyU]\� MDN
QS� +LODU\ 3XWQDP� XZDĪDMą ]D FDáNRZLFLH QLH GR SU]\MĊFLD SRJOąG� ZHGOH NWyUHJR
SRVLDGDOLE\ĞP\ ÄZURG]RQ\ ]ELyU SRMĊü´� ]DZLHUDMąF\ PLĊG]\ LQQ\PL JDĨQLN� ELXUR�
NUDWĊ LWS� *G\E\ 3XWQDP PLDá UDFMĊ� WR L WDN QLH E\áRE\ WR Z W\P SU]\SDGNX LVWRWQH�
SRQLHZDĪ SUREOHP SRMDZLD ALĊ Z FDáHM RVWURĞFL GRSLHUR SU]\ WDNLFK VáRZDFK MDN
ÄVWyá´� ÄRVRED´� ÄĞFLJDü´� ÄSU]HNRQDü´ LWG� $OH L WDN DUJXPHQWDFMD 3XWQDPD QDZHW
Z RGQLHVLHQLX GR MHJR ZáDVQ\FK SU]\NáDGyZ QLH MHVW SU]HNRQXMąFD� �&KRPVN\ ��������

=DSHZQH WZLHUG]HQLD R ZURG]RQRĞFL L XQLZHUVDOQ\P FKDUDNWHU]H QD�
ZHW WDNLFK SRMĊü� MDN JDĨQLN F]\ ELXURNUDWD� QLH QDOHĪDáRE\ EUDü GRVáRZ�
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QLH �� OHF] QDMZ\UDĨQLHM LQWHQFMą DXWRUD E\áR� ĪHE\ 7$. :à$ĝ1,( 75$.�
72:$û WR ]DáRĪHQLH Z RGQLHVLHQLX GR WDNLFK ÄSURVW\FK VáyZ´� MDN VWyá�
ĞFLJDü F]\ SU]HNRQDü� $ MHGQDN Z\VWDUF]\ SRUR]PDZLDü ] RVREDPL GZX�
MĊ]\F]Q\PL� ĪHE\ ]UR]XPLHü� ĪH VáRZD WHJR URG]DMX QLH PDMą GRNáDGQ\FK
RGSRZLHGQLNyZ Z LQQ\FK MĊ]\NDFK L SU]HWR QLH PRJą R]QDF]Dü SRMĊü�
NWyUH Vą ZURG]RQH F]\ WHĪ XQLZHUVDOQH�

� 'RZRG]ąF VáXV]QRĞFL WH]\ R ZURG]RQ\P FKDUDNWHU]H WDNLFK SRMĊü� MDN ELXUR�
NUDWD F]\ JDĨQLN� &KRPVN\ ��������� SRVáXJXMH VLĊ SU]\NáDGDPL ] G]LHG]LQ\ LPPXQR�
ORJLL� Ä'R QLHGDZQD ² SRZLDGD ² SU]\MPRZDQR� ĪH OLF]ED DQW\JHQyZ� Z W\P VXE�
VWDQFML RWU]\PDQ\FK GURJą V\QWH]\ L QLH LVWQLHMąF\FK Z VWDQLH ZROQ\P Z SU]\URG]LH�
MHVW WDN ZLHOND� ĪH RGU]XFDQR MDNR DEVXUGDOQ\ SRJOąG� JáRV]ąF\� ĪH Z Z\QLNX HZR�
OXFML Z\NV]WDáFLá VLĊ ZURG]RQ\ ]HVWDZ DQW\FLDá� 5DF]HM ² XWU]\P\ZDQR ² IRUPR�
ZDQLH VLĊ DQW\FLDá PXVL E\ü URG]DMHP ªSURFHVX XF]HQLD VLĊ©� Z NWyU\P WR SURFHVLH
DQW\JHQ\ PLDá\E\ RGJU\ZDü UROĊ ªLQVWUXNWDĪRZą©� /HF] ]DáRĪHQLH WR ]RVWDáR SRG�
ZDĪRQH L REHFQLH XZDĪD VLĊ MH ]D IDáV]\ZH�´ &KRPVN\ QLH ELHU]H MHGQDN SRG XZDJĊ
WHJR� ĪH Z SU]HFLZLHĔVWZLH GR DQW\JHQyZ SRMĊFLD UyĪQLą VLĊ PLĊG]\ VREą Z UyĪQ\FK
NXOWXUDFK L VSRáHF]HĔVWZDFK�

'OD SU]\NáDGX� Z MĊ]\NX SROVNLP �PRLP URG]LP\P MĊ]\NX� DQJLHOVNLH
VáRZR WDEOH SRVLDGD QLH MHGHQ� OHF] GZD RGSRZLHGQLNL� VWyá L VWROLN� NWyUH
UyĪQLą VLĊ SRG SHZQ\PL Z]JOĊGDPL RG WDEOH �D WDNĪH UyĪQLą VLĊ PLĊG]\
VREą�� 1D SU]\NáDG� WR FR SR DQJLHOVNX QD]\ZD VLĊ FRMIHH WDEOH L WHOHSKRQH
WDEOH� RNUHĞODP\ Z MĊ]\NX SROVNLP SU]\ SRPRF\ VáRZD VWROLN �VWROLN GR
NDZ\ L VWROLN SRG WHOHIRQ�� QDWRPLDVW GLQQHU WDEOH �VWyá� QD NWyU\P VLĊ
SRGDMH RELDG� QD]ZLHP\ SR SURVWX VWyá� 3RGREQLH DQJLHOVNL F]DVRZQLN
FKDVH SRVLDGD Z MĊ]\NX SROVNLP GZD RGSRZLHGQLNL� ĞFLJDü L JRQLü� NWyUH
3
RG SHZQ\P Z]JOĊGHP UyĪQLą VLĊ RG QLHJR� = JUXEV]D ELRUąF� ĞFLJDü VXJH�
UXMH ]DPLDU SRUXV]DQLD VLĊ V]\EFLHM QLĪ RELHNW� QDWRPLDVW JRQLü LPSOLNXMH
FKĊü ]áDSDQLD NRJRĞ OXE F]HJRĞ� &R GR F]DVRZQLND SHUVXDGH� PD RQ W\ONR
MHGHQ HNZLZDOHQW Z MĊ]\NX SROVNLP ² SU]HNRQDü� 6áRZR SU]HNRQDü PD
QDWRPLDVW DĪ GZD RGSRZLHGQLNL Z MĊ]\NX DQJLHOVNLP ² SHUVXDGH L FRQ�
XLQFH� RED UyĪQLąFH VLĊ GR SHZQHJR VWRSQLD Z]JOĊGHP VLHELH �SRU� :LHU]�
ELFND ������ DOH WDNĪH RG VáRZD SROVNLHJR�

6DUQD P\ĞO� ĪH VáRZD DQJLHOVNLH� WDNLH MDN WDEOH� FKDVH L SHUVXDGH Vą
W\ONR ÄHW\NLHWNDPL´ GOD ZURG]RQ\FK L XQLZHUVDOQ\FK SRMĊü� ZVND]XMH QD
WR� ĪH WZLHUG]HQLD &KRPVN\
HJR QD WHPDW XQLZHUVDOLyZ OHNV\NDOQ\FK Vą
UDF]HM Z\QLNLHP VSHNXODFML QLĪ EDGDĔ HPSLU\F]Q\FK� 'RFLHNDQLD WHJR UR�
G]DMX SURZDG]RQR SU]H] ZLHNL� &]DV MXĪ ]DVWąSLü MH V\VWHPDW\F]Q\PL�
HPSLU\F]Q\PL EDGDQLDPL� Z RSDUFLX R GDQH Z]LĊWH ] ZLHOX UyĪQ\FK MĊ]\�
NyZ L ZLHOX UyĪQ\FK NXOWXU�

�� &R MHVW XQLZHUVDOQHJR Z MĊ]\NX L P\ĞOL"

1LH Z\GDMH VLĊ NRQLHF]QH SU]\WDF]DQLH DUJXPHQWyZ SU]HFLZNR GZRP
NUDĔFRZ\P SRJOąGRP QD LVWRWĊ UHODFML PLĊG]\ ]QDF]HQLHP D MĊ]\NLHP¶
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SRJOąGRZL� ĪH 1,( -(67 : 2*Ï/( 02ĩ/,:( SU]HQLHVLHQLH ]QDF]HQLD
] MHGQHJR MĊ]\ND GR LQQHJR� L SRJOąGRZL� ĪH MHVW PRĪOLZH &$à.2:,7(
SU]HQLHVLHQLH ]QDF]HĔ�

= MHGQHM VWURQ\� GRĞZLDGF]HQLH� MDNLH MHVW XG]LDáHP FDáHM OXG]NRĞFL�
Z\UDĨQLH ZVND]XMH QD WR� ĪH SU]HNáDG -(67 02ĩ/,:<� :V]DNĪH 3LVPR
ĝZLĊWH OXE MHJR IUDJPHQW\ SU]HWáXPDF]RQR QD SRQDG W\VLąF MĊ]\NyZ� D QD�
ZHW MHĞOL QLH ]RVWDáR RQR SU]HWáXPDF]RQH QD :6=<67.,( MĊ]\NL ĞZLDWD�
WR VWDáR VLLĊ WDN QLH ] SRZRGX WUXGQRĞFL PDMąF\FK VZH ĨUyGáR Z MDNLP�
NROZLHN MĊ]\NX� = GUXJLHM VWURQ\� WUXL]PHP MHVW VWZLHUG]HQLH� ĪH WáXPDF]
] NRQLHF]QRĞFL VWDMH VLĊ ]GUDMFą� WUDGXWWRUH� WUDGLWWRUH ² SRZLDGDMą :áRVL�
L NDĪG\ WáXPDF] ] SUDZG]LZHJR ]GDU]HQLD ]JRG]L VLĊ ] W\P VWZLHUG]HQLHP�
&R LVWRWQLHMV]H ² SDQXMH SRZV]HFKQH SU]HNRQDQLH ZĞUyG RVyE GZXMĊ�
]\F]Q\FK L OXG]L Z\FKRZDQ\FK Z GZyFK NXOWXUDFK� ĪH SURZDG]ą ÄSR�
GZyMQH Ī\FLH´ L ĪH WH ]QDF]HQLD� MDNLH Z\UDĪDMą Z MHGQ\P MĊ]\NX UyĪQLą
VLĊ RG ]QDF]HĔ Z\UDĪDQ\FK Z GUXJLP MĊ]\NX� �3RU� +XLQW ����� WDNĪH :LHU]�
ELFND ������

3UDZG]LZ\P SUREOHPHP QLH MHVW ZLĊF WR� &=< ]QDF]HQLH PRĪH E\ü
SU]HQLHVLRQH ] MHGQHJR MĊ]\ND GR GUXJLHJR� DOH : -$.,0 67231,8 PRĪH
E\ü SU]HQLHVLRQH� SUREOHPHP QLH MHVW WR� &=< ]QDF]HQLH MHVW QLH]DOHĪQH
�G MĊ]\ND� DOH : -$.,0 67231,8 MHVW RG QLHJR QLH]DOHĪQH� ,QQ\PL VáR�
Z\ ² Z MDNLP VWRSQLX MĊ]\NL Vą NV]WDáWRZDQH SU]H] ÄQDWXUĊ OXG]Ną´�
D Z MDNLP SU]H] NXOWXUĊ�

: V]F]HJyOQRĞFL QDOHĪDáRE\ ]DS\WDü� F]\ LVWQLHMą MDNLHĞ ]QDF]HQLD� NWy�
UH PRĪQD Z\UD]Lü SRMHG\QF]\PL VáRZDPL �DOER PRĪH SRMHG\QF]\PL PRU�
IHPDPL� ZH ZV]\VWNLFK MĊ]\NDFK ĞZLDWD� &]\ LVWQLHMą� SRZLHG]P\� MDNLHĞ
VáRZD Z MĊ]\NX DQJLHOVNLP� NWyUH PLDá\E\ GRNáDGQH HNZLZDOHQW\ VHPDQ�
W\F]QH ZH ZV]\VWNLFK MĊ]\NDFK L NWyUH PRJá\E\ SU]HWR E\ü XZDĪDQH ]D
ÄHW\NLHWNL´ GOD ZURG]RQ\FK SRMĊü XQLZHUVDOQ\FK�

3RUyZQ\ZDQLH ZV]\VWNLFK VáyZ SR NROHL ZH ZV]\VWNLFK ]QDQ\FK OXG]�
NLFK MĊ]\NDFK MHVW ]DGDQLHP QLHVá\FKDQLH WUXGQ\P L SU]\SXV]F]DOQLH QLH�
Z\NRQDOQ\P� -HG\QD UHDOLVW\F]QD PRĪOLZRĞü WR Z\VXZDQLH DOWHUQDW\Z�
Q\FK KLSRWH] L WHVWRZDQLH LFK�

3U]HVáDQNą MHGQHM ] KLSRWH] Z\VXQLĊWHM SU]H] 6ZDGHVKD ������ E\áD
P\ĞO� ĪH SRMĊFLD XQLZHUVDOQH Vą SUDZGRSRGREQLH RNUHĞORQH SU]H] XQLZHU�
VDOQH ZDUXQNL Ī\FLD OXG]NLHJR� D QDGH ZV]\VWNR ² SU]H] XQLZHUVDOQH
ZáDVQRĞFL ĞURGRZLVND F]áRZLHND� :V]\VWNLH LVWRW\ OXG]NLH ]QDMą ] GRĞZLDG�
F]HQLD VáRĔFH� NVLĊĪ\F� JZLD]G\� ZV]\VWNLH LVWRW\ OXG]NLH ]QDMą GHV]F]�
ZLDWU� ZRGĊ L RJLHĔ� 3RQDGWR ZV]\VF\ OXG]LH ]QDMą VZRMH ZáDVQH FLDáR�
0RĪQD ZLĊF ]DáRĪ\ü �]GDQLHP 6ZDGHVKD�� ĪH SRMĊü� NWyUH PLDá\E\ RGSR�
ZLHGQLNL ZH ZV]\VWNLFK MĊ]\NDFK� QDOHĪ\ V]XNDü ZĞUyG VáyZ RNUHĞODMą�
F\FK ]MDZLVND QDWXU\� WDNLFK MDN VáRĔFH� NVLĊĪ\F� GHV]F]� ZRGD OXE RJLHĔ�
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L ZĞUyG VáyZ RNUHĞODMąF\FK F]ĊĞFL FLDáD OXG]NLHJR� WDNLFK MDN XV]\� RF]\�
UĊFH áXE QRJL�

-HGQDNĪH� Z PLDUĊ UR]ZRMX SRV]XNLZDĔ SRMĊü XQLZHUVDOQ\FK RGQR�
V]ąF\FK VLĊ GR QDWXU\� VWDZDáR VLĊ FRUD] EDUG]LHM RF]\ZLVWH� ĪH SRV]XNL�
ZDQLD WDNLH Vą VND]DQH QD QLHSRZRG]HQLH� 2F]\ZLĞFLH� ZV]\VF\ OXG]LH PD�
Mą JáRZ\� RF]\� XV]\ L UĊFH� ZV]\VWNLP WHĪ ]QDQH MHVW QLHER QDG JáRZą
L ]LHPLD SRG VWRSDPL� DOH QLH ZV]\VF\ P\ĞOą R W\FK U]HF]DFK Z WHQ VDP
VSRVyE� -Ċ]\N QLH RG]ZLHUFLHGOD ĞZLDWD EH]SRĞUHGQLR� RG]ZLHUFLHGOD OXG]�
Ną LQWHUSUHWDFMĊ ĞZLDWD� Z UH]XOWDFLH� VáRZD RGQRV]ąFH VLĊ GR F]ĊĞFL FLDáD
L VáRZD RGQRV]ąFH VLĊ GR RWDF]DMąFHJR QDV ĞZLDWD PRJą E\ü Z WDNLP VD�
P\P VWRSQLX VZRLVWH GOD GDQHJR MĊ]\ND� FR VáRZD RGQRV]ąFH VLĊ GR ]Z\�
F]DMyZ� U\WXDáX L ZLHU]HĔ�

, WDN QS� ZVFKRGQL $]WHNRZLH ] $PHU\NL ĝURGNRZHM QLH PDMą RGUĊE�
QHJR VáRZD QD RNUHĞOHQLH ERNX FLDáD� 2GUyĪQLDMą W\ONR NODWNĊ SLHUVLRZą
RG MDP\ EU]XV]QHM� 7DN ZLĊF� JG\ WáXPDF] %LEOLL FKFH SRZLHG]LHü� ĪH -H]XV
PLDá SU]HELW\ ERN� PXVL ]GHF\GRZDü� F]\ ERN E\á SU]HELW\ SRQLĪHM ĪHEHU�
F]\ PLĊG]\ ĪHEUDPL� SRQLHZDĪ QLH PD MHGQHJR VáRZD QD RNUHĞOHQLH ERNX
�1LGD L 7DEHU ������ : ZLHOX MĊ]\NDFK DQJLHOVNLH VáRZD� WDNLH MDN ÄKDQG´
L ÄDUP´ PDMą W\ONR MHGHQ RGSRZLHGQLN �QS� MĊ]\NL VáRZLDĔVNLH� LUODQG]NL�
MĊ]\N W\EHWR�ELUPDĔVNL� MĊ]\NL DXVWUDOLMVNLH LWG���

7R VDPR GRW\F]\ ZáDĞFLZRĞFL QDV]HJR ĞURGRZLVND QDWXUDOQHJR� 1D
SU]\NáDG� QLH ZH ZV]\VWNLFK MĊ]\NDFK LVWQLHMH VáRZR R]QDF]DMąFH ZLDWU�
1LHNWyUH MĊ]\NL PRJą UR]UyĪQLDü NLOND W\SyZ ZLDWUX� QS� ]HILU� WRUQDGR�
ZLDWU\ SXVW\QQH L ÄZLDWU\ ORGRZDWH¶´� OHF] QLH SRVLDGDMą MHGQHJR� RJyOQH�
JR VáRZD QD RNUHĞOHQLH ZLDWUX �SRU� 1LGD DQG 7DEHU ������ 1LH ZV]\VWNLH
MĊ]\NL PDMą RJyOQH VáRZR RNUHĞODMąFH FKPXUĊ� 1D SU]\NáDG� MĊ]\N SROVNL
UR]UyĪQLD FKPXU\ V]DUH OXE V]DUDZH� ]DSRZLDGDMąFH GHV]F] �FKPXUD� L OHN�
NLH ELDáH FKPXU\� NWyUH GHV]F]X QLH ]DSRZLDGDMą �REáRNL�� 1LH ZH ZV]\VW�
NLFK MĊ]\NDFK LVWQLHMH VáRZR QD RNUHĞOHQLH VáRĔFD� QS� Z DXVWUDOLMVNLP
MĊ]\NX 1\DZD\DJL MHVW MHGQR� VáRZR GOD RNUHĞOHQLD VáRĔFD QLVNR QD QLHELH
UDQR L ZLHF]RUHP� D LQQH GOD RNUHĞOHQLD VáRĔFD JRUąFHJR� ]QDMGXMąFHJR
VLĊ Z\VRNR QD QLHELH� : W\P VDP\P MĊ]\NX QLH LVWQLHMH MHGQR� RJyOQH
VáRZR QD RNUHĞOHQLH NVLĊĪ\FD� XĪ\ZD VLĊ UyĪQ\FK VáyZ GOD RNUHĞOHQLD NVLĊ�
Ī\FD Z SHáQL L NVLĊĪ\FD Z QRZLX �SRU� 'L[RQ ����������

2JyOQLH ]QDQ\ MHVW IDNW� ĪH URG]LPD NODV\ILNDFMD URĞOLQ L ]ZLHU]ąW MHVW
Z NDĪG\P MĊ]\NX LQQD� 1D SU]\NáDG� Z DXVWUDOLMVNLP MĊ]\NX 1XQJJX�
EX\X �+HDWK ����� RGSRZLHGQLN VáRZD SWDN REHMPXMH ]DUyZQR RZRFRĪHU�
QH QLHWRSHU]H L QLHNWyUH ODWDMąFH RZDG\� MDN QS� SDVLNRQLNL� : DXVWUD�
OLMVNLP MĊ]\NX :DUOSLUL �+DOH /DXJKHUHQ DQG 1DVK ����²��� QLH LVWQLH�
MH RJyOQH VáRZR QD RNUHĞOHQLH ]ZLHU]ąW� -DGDOQH ]ZLHU]ĊWD RGUyĪQLD VLĊ
RG ]ZLHU]ąW QLHMDGDOQ\FK� SU]\ F]\P WR VDPR VáRZR XĪ\ZDQH MHVW QD
RNUHĞOHQLH ]ZLHU]ąW MDGDOQ\FK L PLĊVD� 3RGREQLH QLH LVWQLHMH MHGQR VáRZR
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GOD ZV]\VWNLFK URĞOLQ� RGUĊEQ\FK VáyZ XĪ\ZD VLĊ QD RNUHĞOHQLH URĞOLQ MD�
GDOQ\FK L QLHMDGDOQ\FK�

'R SHZQHJR VWRSQLD UyZQLHĪ QD]Z\ JDWXQNyZ Vą FKDUDNWHU\VW\F]QH
GOD GDQHJR MĊ]\ND� 1D SU]\NáDG MĊ]\N MDSRĔVNL QLH RGUyĪQLD OHNV\NDOQLH
P\V]\ RG V]F]XUyZ� RNUHĞODMąF MHGQH L GUXJLH VáRZHP QH]XPL� NWyUH QLH
PD RGSRZLHGQLND Z MĊ]\NX DQJLHOVNLP� : DXVWUDOLMVNLFK MĊ]\NDFK WX�
E\OF]\FK Z\VWĊSXMH ZLĊFHM QLĪ MHGQR VáRZR QD RNUHĞOHQLH NDQJXUD� SR�
QLHZDĪ MĊ]\NL WH UR]UyĪQLDMą OHNV\NDOQLH UyĪQH JDWXQNL NDQJXUyZ� NWyUH
MĊ]\N DQJLHOVNL QLH]PLHQQLH RNUHĞOD VáRZHP NDQJDURR� , WDN GDOHM� �=REDF]
WDNĪH :LHU]ELFND ������

-HVW ZLĊF RF]\ZLVWH� ĪH MHĞOL PDP\ ]QDOHĨü SUDZG]LZH SRMĊFLD XQLZHU�
VDOQH� PXVLP\ SRV]XNLZDü LFK QLH Z RWDF]DMąF\P QDV ĞZLHFLH� OHF] Z QD�
V]\FK XP\VáDFK�

3RJOąG JáRV]ąF\� ĪH SRMĊü XQLZHUVDOQ\FK QDOHĪ\ V]XNDü Z ZHZQĊWU]�
Q\P ĞZLHFLH P\ĞOL OXG]NLHM� SRMDZLD VLĊ MXĪ X ZLHONLFK VLHGHPQDVWRZLHF]�
Q\FK UDFMRQDOLVWyZ� /HLEQL]D� .DUWH]MXV]D L 3DVFDOD� : V]F]HJyOQRĞFL�
/HLEQL] VąG]Lá� ĪH NDĪGD LVWRWD OXG]ND URG]L VLĊ ] JRWRZ\P ]HVWDZHP LGHL
ZURG]RQ\FK� NWyUH ]RVWDMą UR]ZLQLĊWH SU]H] GRĞZLDGF]HQLH� 7H LGHH ZUR�
G]RQH Vą GOD QDV WDN MDVQH� ĪH ĪDGQH GRĞZLDGF]HQLH QLH MHVW Z VWDQLH XF]\�
QLü LFK EDUG]LHM ]UR]XPLDá\PL� SU]HFLZQLH� SU]\ LFK SRPRF\ LQWHUSUHWX�
MHP\ FDáH QDV]H GRĞZLDGF]HQLH�

/HLEQL] ���������� QD]\ZDá WH LGHH ZURG]RQH ÄDOIDEHWHP P\ĞOL OXG]�
NLFK´� :V]\VWNLH P\ĞOL ]áRĪRQH ² ZV]\VWNLH ]QDF]HQLD ² Z\ZRG]ą VLĊ
] UyĪQ\FK SRáąF]HĔ SRMĊü SURVW\FK� GRNáDGQLH WDN MDN ]DSLVDQH VáRZD L ]GD�
QLD SRZVWDMą SU]H] UyĪQH ]HVWDZLHQLD OLWHU DOIDEHWX� /HLEQL] SLVDá�

&KRFLDĪ OLF]ED LGHL� NWyUH PRJą SRZVWDü Z XP\ĞOH� MHVW QLHRJUDQLF]RQD� MHVW
FDáNLHP PRĪOLZH� LĪ OLF]ED LGHL� ] NWyU\FK PRJą RQH SRZVWDü� MHVW QLHZLHOND� SRQLHZDĪ
QLHRJUDQLF]RQD OLF]ED F]HJRNROZLHN PRĪH E\ü Z\UDĪRQD SU]H] SRáąF]HQLH QLHZLHOX
HOHPHQWyZ� 1LH W\ONR MHVW WR PRĪOLZH� DOH L FDáNLHP SUDZGRSRGREQH� SRQLHZDĪ QD�
WXUD VWDUD VLĊ RVLąJQąü ZLHOH SU]\ SRPRF\ PRĪOLZLH QLHZLHOX ĞURGNyZ� W]Q� VWDUD
VLĊ RQD G]LDáDü Z VSRVyE QDMSURVWV]\� >���@ $OIDEHW P\ĞOL OXG]NLFK MHVW NDWDORJLHP
W\FK SRMĊü� NWyUH VDPH SU]H] VLĊ Vą ]UR]XPLDáH� L SU]H] SRáąF]HQLH NWyU\FK SRZVWDMą
ZV]\VWNLH LQQH P\ĞOL� �/HLEQL] ����������

=QDF]HQLD ]áRĪRQH� VNRG\ILNRZDQH Z RGG]LHOQ\FK VáRZDFK� PRJą E\ü
LQQH Z NDĪG\P MĊ]\NX� SRQLHZDĪ NDĪG\ MĊ]\N PRĪH Z\EUDü LQQą NRPEL�
QDFMĊ LGHL SURVW\FK� WZRU]ąF ] QLFK RGG]LHOQH VáRZR� ,GHH SURVWH MHGQDN�
QD NWyU\FK RSLHUD VLĊ PRZD L P\ĞO OXG]ND� SUDZGRSRGREQLH Vą WDNLH VDPH
GOD ZV]\VWNLFK OXG]L QD ]LHPL��

$ /HLEQL] QLH ZLG]LDá� MDN VLĊ Z\GDMH� SRWU]HE\ áąF]HQLD SRV]XNLZDĔ SRMĊü
XQLZHUVDOQ\FK ] EDGDQLDPL QDG VáRZDPL XQLZHUVDOQ\PL� ĝFLĞOH ]ZLą]DQ\ ] W\P ]D�
JDGQLHQLHP SUREOHP SRMĊü ]áRĪRQ\FáI� FKDUDNWHU\VW\F]Q\FK GOD GDQHJR MĊ]\ND� MHVW
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2GNU\FLH QDMSURVWV]\FK HOHPHQWyZ �ÄDWRPyZ P\ĞOL OXG]NLHM´� XZDĪDá
/HLEQL] ]D ]DGDQLH UyZQLH WUXGQH FR F]DVRFKáRQQH� DOH ] SHZQRĞFLą PRĪOL�
ZH GR Z\NRQDQLD� 5HDOL]RZDü MH WU]HED PHWRGą SUyE�L EáĊGyZ� WR ]QDF]\
SRGHMPXMąF GáXJRWUZDáH L V\VWHPDW\F]QH SUyE\ ]GHILQLRZDQLD WDN ZLHOX
VáyZ� MDN WR W\ONR PRĪOLZH� WDN DE\ Z RSDUFLX R GDQH HPSLU\F]QH PRĪQD
E\áR ]LGHQW\ILNRZDü WH SRMĊFLD� NWyUH Vą NORFNDPL XĪ\ZDQ\PL GR NRQ�
VWUXRZDQLD LQQ\FK SRMĊü� 3RGVWDZRZ\P GURJRZVND]HP Z W\P SRV]XNL�
ZDQLX E\á Z\PyJ� DE\ ]HVWDZ SURVW\FK SRMĊü ]DZLHUDá W\ONR WDNLH SRMĊ�
FLD� NWyUH Vą U]HF]\ZLĞFLH QLH]EĊGQH GOD ]GHILQLRZDQLD ZV]\VWNLFK LQQ\FK�
&RNROZLHN '$ 6,ĉ ]GHILQLRZDü� MHVW SRMĊFLRZR ]áRĪRQH L 32:,112 %<&
]GHILQLRZDQH� FRNROZLHN 1,( 02ĩ( E\ü ]GHILQLRZDQH �EH] EáĊGQHJR NRáD��
1,( 32:,112 E\ü GHILQLRZDQH� 7\ONR Z WDNL VSRVyE PRĪQD RGNU\ü
SUDZG]LZ\ DOIDEHW P\ĞOL OXG]NLFK� Ä5HGXFĊQGD RPQLD DOLD DG HD TXDH VXQW
DEVROXWH QHFHVVDULD DG VHQWHQWLDV DQLPL H[SULPHQGDV´ ² SRZLDGD /HLEQL]
����������� Ä:V]\VWNLH LQQH Z\UDĪHQLD SRZLQQ\ E\ü ]UHGXNRZDQH GR W\FK�
NWyUH Vą DEVROXWQLH QLH]EĊGQH GR Z\UDĪDQLD P\ĞOL Z QDV]\FK XP\VáDFK´�
-HĞOL QLH RGNU\MHP\ WHJR DOIDEHWX QLH]EĊGQ\FK SRMĊü� NWyU\FK QLH GD VLĊ
MXĪ EDUG]LHM Z\MDĞQLü SU]\ SRPRF\ ĪDGQ\FK LQQ\FK GHILQLFML �ÄTXDH QXOOLV
GHILQLWLRQLEXV FODULRUHV UHGGHUH SRVVXQW´ ���������� QLJG\ QLH EĊG]LHP\
PRJOL ] SRZRG]HQLHP Z\MDĞQLDü ]QDF]HĔ Z\UDĪDQ\FK Z MĊ]\NX� SRQLHZDĪ
EH] WHJR SRGVWDZRZHJR QDU]ĊG]LD EĊG]LHP\ PRJOL W\ONR WáXPDF]\ü U]HF]\
QLH]QDQH QD LQQH U]HF]\ QLH]QDQH� �

/HLEQL] ���������� X]DVDGQLD SRWU]HEĊ UR]F]áRQNRZDQLD ZV]\VWNLFK ]áR�
ĪRQ\FK ]QDF]HĔ QD F]ĊĞFL VNáDGRZH� ]UR]XPLDáH VDPH SU]H] VLĊ� QDVWĊSX�
MąF\P SRUyZQDQLHP� Ä3U]\SXĞüP\� ĪH RILDUXMĊ FL Z SUH]HQFLH ]QDF]Qą
VXPĊ SLHQLĊG]\ PyZLąF� ĪH PRĪHV] SREUDü MH RG 7\WLXVD� 7\WLXV RGV\áD
FLĊ GR .DVMXVD D .DVMXV GR 0DHYLXVD� -HĞOL EĊG]LHV] WDN RGV\áDQ\ RG MHG�
QHM RVRE\ GR GUXJLHM� QLJG\ QLF]HJR QLH RWU]\PDV]� 1D SRGREQHM ]DVDG]LH
G]LDáDMą GHILQLFMH L LQQH IRUPXá\ VHPDQW\F]QH� NWyUH RGV\áDMą QDV RG MHG�
QHM GR LQQHM� 7\ONR SU]H] UR]F]áRQNRZDQLH ]áRĪRQ\FK ]QDF]HĔ QD VNáDGQLNL�
NWyUH Vą ]UR]XPLDáH VDPH SU]H] VLĊ� PRĪQD X]\VNDü SHáQH ]UR]XPLHQLH
]QDF]HQLD�´

3RJOąG SRGREQ\ GR /HLEQL]RZVNLHJR ]DSURSRQRZDá Z ODWDFK V]HĞüG]LH�
VLąW\FK $QGU]HM %RJXVáDZVNL �����²������ NWyU\ ZLG]LDá Z W\P SRJOąG]LH
PRĪOLZą SRGVWDZĊ GOD VHPDQW\NL MĊ]\NR]QDZF]HM� 3U]\MĊáDP WHQ SUR�
JUDP Z PRMHM ZáDVQHM SUDF\ L Z RSDUFLX R EDGDQLD HPSLU\F]QH V]HUHJX
G]LHG]LQ VHPDQW\F]Q\FK Z NLONX MĊ]\NDFK HXURSHMVNLFK ]DSURSRQRZDáDP
Z PRMHM NVLąĪFH 6HPDQWLF 3ULPLWZHV ������ SLHUZV]ą OLVWĊ SRMĊü HOHPHQ�

V]HURNR RPDZLDQ\ SU]H] /RFNH¶D ����� >����@� Z MHJR 5R]ZDĪDQLDFK GRW\F]ąF\FK
UR]XPX OXG]NLHJR� :ąWHN WHQ PyJá E\ü SRGMĊW\ SU]H] /HLEQL]D ����� >����@�� ZRáDá
RQ MHGQDN VNRQFHQWURZDü VLĊ QD LQQ\FK DVSHNWDFK WUDNWDWX /RFNH¶D�
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WDP\FK� =DZLHUDáD RQD WU]\QDĞFLH HOHPHQWyZ� MD� W\� NWRĞ� FRĞ� WR� FKFĊ�
QLH FKFĊ� P\ĞOĊ� Z\REUDĪDP VRELH� F]XMĊ� F]ĊĞü� ĞZLDW� VWDü VLĊ�

2G WHJR F]DVX EDGDQLD VHPDQW\F]QH RSDUWH QD ]DáRĪHQLDFK /HLEQL]RZ�
VNLFK SURZDG]RQH E\á\ Z RSDUFLX R V]HUV]ą ED]Ċ HPSLU\F]Qą� SRV]HU]RQą
R FDá\ V]HUHJ MĊ]\NyZ QLHLQGRHXURSHMVNLFK �QS� EDGDQLD )� $PHNL QDG
DIU\NDĔVNLP MĊ]\NLHP HZH� NWyU\P PyZL VLĊ Z 7DQR &RQJR� +� &KDSSHOO
QDG MĊ]\NLHP FKLĔVNLP L 1� (YDQVD� &� *RGGDUGD� -� +DUNLQV� -� +XGVRQD
L '� :LONLQVD QDG DXVWUDOLMVNLPL MĊ]\NDPL WXE\OF]\PL�� 7R UR]V]HU]HQLH
ED]\ EDGDZF]HM XĞZLDGRPLáR QDP� ĪH SRV]XNLZDQLH ÄDOIDEHWX P\ĞOL OXG]�
NLFK´ SRZLQQR EH]SRĞUHGQLR L MHGQR]QDF]QLH áąF]\ü VLĊ ] SRV]XNLZDQLHP
XQLZHUVDOLyZ OHNV\NDOQ\FK� W]Q� SRMĊü� NWyUH ]RVWDá\ ]OHNV\NDOL]RZDQH �MD�
NR RGG]LHOQH VáRZD OXE PRUIHP\� ZH ZV]\VWNLFK MĊ]\NDFK ĞZLDWD�

:UD] ] SRV]HU]HQLHP VLĊ ED]\ HPSLU\F]QHM L SRVWĊSHP Z EDGDQLDFK
WHRUHW\F]Q\FK� OLVWD SRF]ąWNRZR SRVWXORZDQ\FK HOHPHQWyZ SRGVWDZRZ\FK
E\áD NRU\JRZDQD L SRZLĊNV]DQD� 0RMD DNWXDOQD KLSRWH]D MHVW WDND� ĪH
] �� SRGVWDZRZ\FK HOHPHQWyZ ]DSURSRQRZDQ\FK SU]H]H PQLH Z URNX ���� �
E\ü PRĪH W\ONR � MHVW ÄSUDZG]LZ\FK´� MD� W\� NWRĞ� FRĞ� FKFĊ� QLH FKFĊ �OXE
QLH� L P\ĞOĊ� 'RGDWNRZR SURSRQXMĊ MDNR LVWRWQH QDVWĊSXMąFH F]WHU\ HOH�
PHQW\� PyZLĊ� ZLHP� JG]LH� GREU\� ,QQH HOHPHQW\ EUDQH RVWDWQLR SRG
XZDJĊ� WR� NLHG\� PRJĊ� OXELĊ� LQQ\ �WDNL VDP�� URG]DM� SR� URELü� Z\GDU]\ü
VLĊ� ]á\� ZV]\VF\� ER �SU]\F]\QD� L GZD� &]WHU\ SRSU]HGQLR SURSRQRZDQH
HOHPHQW\� F]ĊĞü� VWDZDü VLĊ� Z\REUDĪDü VRELH L ĞZLDW ² Z\GDMą VLĊ REHFQLH
UDF]HM ZąWSOLZH� DOH QLH ]RVWDá\ RQH MHV]F]H RVWDWHF]QLH RGU]XFRQH�

Ä/LVWD´ KLSRWHW\F]Q\FK HOHPHQWyZ SRGVWDZRZ\FK� WX SURSRQRZDQD�
QLH MHVW W\ONR OLVWą� OHF] MĊ]\NLHP�PLQLPXP� SRVLDGDMąF\P VZRMH ZáDVQH
NDWHJRULH JUDPDW\F]QH L ZáDVQą VNáDGQLĊ� , WDN� HOHPHQW\ MD� W\� NWRĞ L FRĞ
WZRU]ą FRĞ Z URG]DMX NODV\ QRPLQDOQHM� (OHPHQW\ WHQ� WHQ VDP �OXE� LQQ\�
PRJą E\ü XZDĪDQH ]D RNUHĞOQGNL �DQJ� GHWHUPLQHUV�� GREU\ L ]á\ MDNR HNZL�
ZDOHQW\ SU]\PLRWQLNyZ� P\ĞOĊ� PyZLĊ� FKFĊ L ZLHP ² MDNR RGSRZLHGQLNL
F]DVRZQLNyZ LWG� Ä=GDQLD´ Z MĊ]\NX PLQLPXP PDMą IRUPĊ ]GDĔ SURVW\FK�
WDNLFK MDN�

-D P\ĞOĊ WR�
-D FKFĊ WHJR�
7\ URELV] WR�
7R ]GDU]\áR VLĊ�
7D RVRED ]URELáD FRĞ ]áHJR�
&RĞ ]áHJR ]GDU]\áR VLĊ ] WHJR SRZRGX�

3UREOHP ÄJUDPDW\NL P\ĞOL OXG]NLHM´ MHVW RF]\ZLĞFLH UyZQLH ZDĪQ\ MDN
]DJDGQLHQLH OHNV\NRQX P\ĞOL OXG]NLFK� = XZDJL QD EUDN PLHMVFD� QLH PRĪH
E\ü RQ WXWDM UR]ZDĪDQ\ �&]\WHOQLND RGV\áDP GR :SURZDG]HQLD Z :LHU]�
ELFND ����� ]RE� WHĪ :LHU]ELFND ������
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2VWDWHF]QH XVWDOHQLH XQLZHUVDOQHJR ]HVWDZX SRGVWDZRZ\FK HOHPHQWyZ
VHPDQW\F]Q\FK �W]Q� ÄDOIDEHWX P\ĞOL OXG]NLFK´� MHVW SLOQ\P ]DGDQLHP VH�
PDQW\NL OLQJZLVW\F]QHM� NWyUH EĊG]LH PLDáR LVWRWQH NRQVHNZHQFMH QLH W\O�
NR GOD MĊ]\NR]QDZVWZD� OHF] WDNĪH GOD EDGDĔ QDG SR]QDQLHP �FRJQLWLYH
VFLHQFH� L GOD DQWURSRORJLL NXOWXURZHM� MDNR ĪH GOD ĞFLVáHM DQDOL]\ SRUyZ�
QDZF]HM ]QDF]HĔ ]DNRGRZDQ\FK Z UyĪQ\FK MĊ]\NDFK QLH]EĊGQH Vą XQL�
ZHUVDOQH L QLH]DOHĪQH RG NXOWXU\ UDP\ DQDOLW\F]QH�

�� 3RGVWDZRZH HOHPHQW\ VHPDQW\F]QH D XQLZHUVDOLD OHNV\NDOQH

���� : SRV]XNLZDQLX SRGVWDZRZ\FK HOHPHQWyZ VHPDQW\F]Q\FK

-HĪHOL LVWQLHMH XQLZHUVDOQ\ ]HVWDZ SRMĊü WR� F]\ MHVW PRĪOLZH RNUHĞOH�
QLH� MDNLH WH SRMĊFLD QDSUDZGĊ Vą" $ JG\E\ QDP SU]HGVWDZLRQR NLOND DO�
WHUQDW\ZQ\FK OLVW HOHPHQWyZ NDQG\GXMąF\FK GR WHJR ² F]\ PRJOLE\ĞP\
RNUHĞOLü� Z VSRVyE QLHDUELIHUDOQ\� NWyUD OLVWD MHVW QDMEDUG]LHM X]DVDGQLRQD"

:LGPR V]HUHJX OLVW DOWHUQDW\ZQ\FK ² ZV]\VWNLFK UyZQLH PRĪOLZ\FK � �
F]ĊVWR QLHSRNRLáR EDGDF]\ MĊ]\ND L P\ĞOL� $OH QLHSRNRMH WHJR URG]DMX Z\�
UDĪDQH Vą QD RJyá SU]H] WHRUHW\NyZ� NWyU]\ QLJG\ QLH SUyERZDOL QDZHW
SRGMąü SRV]XNLZDQLD SRMĊü XQLZHUVDOQ\FK� &L QDWRPLDVW� NWyU]\ WDNLH SR�
V]XNLZDQLD SRGHMPXMą� ZLHG]ą GREU]H� ĪH R LOH áDWZR MHVW ]DSURSRQRZDü
OLVWĊ WDNLFK NDQG\GDWyZ� QLH]PLHUQLH WUXGQR MHVW WDNą OLVWĊ X]DVDGQLü�
ZLHG]ą RQL WDNĪH� ĪH QLHEH]SLHF]HĔVWZR Z\VXQLĊFLD NLONX UyZQLH SUDZGR�
SRGREQ\FK OLVW MHVW PLWHP �SU]\QDMPQLHM QD REHFQ\P HWDSLH QDV]HM ZLH�
G]\��

3UREOHP QLH SROHJD QD W\P� ĪHE\ ]DSURSRQRZDü OLVWĊ SRMĊü XQLZHU�
VDOQ\FK �FKRFLDĪ L WDN WHJR URG]DMX SUyE\ SRGHMPRZDQR QLH]Z\NOH U]DG�
NR�� DOH QD W\P� ĪHE\ WDNą OLVWĊ X]DVDGQLü�

&KRPVN\ ���������� QD SU]\NáDG� ]DXZDĪD� Ä-DNNROZLHN G]LZQ\P PR�
ĪH VLĊ Z\GDü NRQNOX]MD� ĪH QDWXUD Z\SRVDĪ\áD OXG]L ZH ZURG]RQ\ ]HVWDZ
SRMĊü L ĪH ]DGDQLH G]LHFND SROHJD QD RGNU\ZDQLX HW\NLHWHN LP SU]\SR�
U]ąGNRZDQ\FK� IDNW\ HPSLU\F]QH Z\GDMą VLĊ SURZDG]Lü GR WDNLHJR ZáDĞQLH
ZQLRVNX�´ 6ąG]Ċ� ĪH MHVW WR VáXV]QH VWZLHUG]HQLH ² SU]H]� GZDG]LHĞFLD ODW
VWDUDáDP VLĊ ZáDĞQLH WR XVWDOLü� /HF] QLH MHVW MDVQH� MDNLHJR URG]DMX ÄIDNW\
HPSLU\F]QH´ &KRPVN\ PD QD P\ĞOL� -HĞOL MHJR ÄNU\WHULD HPSLU\F]QH´ SUR�
ZDG]ą GR ZQLRVNX� ĪH VáRZD DQJLHOVNLH� WDNLH MDN WDEOH� FKDVH OXE SHUVXDGH
�QLH PyZLąF MXĪ R VáRZDFK EXUHDXFUDW F]\ FDUEXUHWWRU� Z\UDĪDMą SRMĊFLD
XQLZHUVDOQH� WR ² EH] Z]JOĊGX QD WR� MDNLH Vą WH NU\WHULD ²� PRĪQD ZąWSLü
Z LFK ]DVDGQRĞü�

5HDOQH L NRQNUHWQH Vą QDWRPLDVW Z\VWĊSXMąFH GZD NU\WHULD� ��� UROD�
MDNą GDQH SRMĊFLH RGJU\ZD Z GHILQLRZDQLX LQQ\FK SRMĊü� L ��� NUąJ MĊ]\�

� (WQROLQJZLVW\ND� W� ,9
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NyZ� Z NWyU\FK GDQH SRMĊFLH ]RVWDáR ]OHNV\NDOL]RZDQH� 1D SU]\NáDG� SR�
MĊFLH� NWyUH MHVW UHDOL]RZDQH Z MĊ]\NX DQJLHOVNLP SU]H] F]DVRZQLN VD\

PyZLü¶� MHVW SRPRFQH Z GHILQLRZDQLX� PLĊG]\ LQQ\PL� VHWHN LQQ\FK DQ�
JLHOVNLFK F]DVRZQLNyZ R]QDF]DMąF\FK PyZLHQLH� WDNLFK MDN DVN 
S\WDü�
SURVLü¶ GHPDQG 
ĪąGDü¶� DSRORJLVH 
SU]HSUDV]Dü� XVSUDZLHGOLZLDü VLĊ¶� FXUVH

SU]HNOLQDü¶� VFROG 
]EHV]WDü¶� SHUVXDGH 
SU]HNRQDü¶� FULWLFLVH 
NU\W\NRZDü¶
LWG� �SRU� :LHU]ELFND ������ : SU]HFLZLHĔVWZLH GR W\FK VáyZ� VáRZD WDNLH
MDN FKDVH 
ĞFLJDü¶ OXE SHUVXDGH 
SU]HNRQ\ZDü¶ QLH Vą WDN SRPRFQH Z GH�
ILQLRZDQLX LQQ\FK VáyZ� 3RQDGWR SRMĊFLH� NWyUH Z MĊ]\NX DQJLHOVNLP MHVW
UHDOL]RZDQH SU]H] VáRZR VD\� PD ² MDN ZLDGRPR MXĪ ² GRNáDGQH RGSR�
ZLHGQLNL VHPDQW\F]QH Z VHWNDFK LQQ\FK MĊ]\NyZ� Z LVWRFLH QLH ]QDP\
ĪDGQHJR MĊ]\ND� NWyU\ QLH PLDáE\ VáRZD Z\UDĪDMąFHJR WR SRMĊFLH� 1DWR�
PLDVW VáRZD DQJLHOVNLH� WDNLH MDN FKDVH OXE SHUVXDGH� Vą VSHF\ILF]QH GOD
MĊ]\ND DQJLHOVNLHJR L MHVW VSUDZą G\VNXV\MQą� F]\ PDMą RQH GRNáDGQH VH�
PDQW\F]QH HNZLZDOHQW\ Z MDNLPNROZLHN LQQ\P MĊ]\NX� QLH PyZLąF MXĪ
R :6=<67.,&+ -ĉ=<.$&+�

3RáąF]HQLH W\FK GZyFK QLH]DOHĪQ\FK NU\WHULyZ ² SRWHQFMDáX GHILQL�
F\MQHJR L XQLZHUVDOQRĞFL ² VWDQRZL SRWĊĪQą HPSLU\F]Qą ]DSRUĊ GOD V]H�
UHJX KLSRWH]� NWyUH PRJá\E\ E\ü Z\VXQLĊWH Z RSDUFLX R ]Z\Náą VSHNX�
ODFMĊ� QDGDMH WR SUH]HQWRZDQHPX SURJUDPRZL EDGDĔ FKDUDNWHU VLOQLH HP�
SLU\F]Q\�

.LHG\ ZLHOF\ VLHGHPQDVWRZLHF]QL P\ĞOLFLHOH �SU]HGH ZV]\VWNLP .DU�
WH]MXV]� SR UD] SLHUZV]\ VIRUPXáRZDOL WH]Ċ R LVWQLHQLX ZURG]RQHJR ]ELRUX
SRMĊü� ]DSURSRQRZDOL GZD NU\WHULD LFK UR]SR]QDZDQLD� ��� SRMĊFLD WH PX�
V]ą E\ü LQWXLF\MQLH MDVQH L ]UR]XPLDáH VDPH SU]H] VLĊ L ��� PXV]ą E\ü
QLHGHILQLRZDOQH� : V]F]HJyOQRĞFL� Z\VXZDQR SRJOąG� ĪH QLHPRĪOLZH MHVW
]GHILQLRZDQLH SRMĊFLD P\ĞOHQLH �SU]HGH ZV]\VWNLP SRMĊFLD FRJLWR 
MD P\�
ĞOĊ¶� L ĪH MDNDNROZLHN SUyED ]PLHU]DMąFD GR MHJR ]GHILQLRZDQLD SURZDG]L�
áDE\ W\ONR GR QLHMDVQRĞFL L ZLĊNV]HJR ]DPĊWX� L ĪH ZUHV]FLH QLH PD SR�
WU]HE\ GHILQLRZDü WHJR SRMĊFLD� SRQLHZDĪ MHJR ]QDF]HQLH MHVW GOD QDV LQ�
WXLF\MQLH MDVQH�

-HGQDNĪH WH GZD NU\WHULD UR]SR]QDZDOQRĞFL ]DSURSRQRZDQH SU]H] .DU�
WH]MXV]D RND]Dá\ VLĊ QLHZ\VWDUF]DMąFH MDNR ZVND]yZNL RSHUDF\MQH� QLH
]DZV]H MHVW ERZLHP MDVQH� F]\ GDQH SRMĊFLH PRĪH F]\ WHĪ QLH PRĪH E\ü�
GDOHM GHILQLRZDQH �EH] F\UNXODUQRĞFL L ]ZLĊNV]HQLD QLHMDVQRĞFL� L F]\ GDQH
SRMĊFLH MHVW OXE QLH MHVW NODURZQH L VDPRZ\MDĞQLDMDFH QD W\OH� QD LOH MHVW
WR PRĪOLZH Z RGQLHVLHQLX GR MDNLFKNROZLHN SRMĊü�

'R W\FK GZyFK NDUWH]MDĔVNLFK NU\WHULyZ /HLEQL] GRGDá WU]HFLH� NWyUH
RND]DáR VLĊ EDUG]LHM SRPRFQH MDNR ZVND]yZND RSHUDF\MQD� ��� Z\PyJ�
DE\ ÄRVWDWHF]QLH´ QLHUR]NáDGDOQH HOHPHQW\ Z DOIDEHFLH P\ĞOL OXG]NLFK
QLH W\ONR E\á\ MDVQH L QLHGHILQLRZDOQH� OHF] WDNĪH� DE\ E\á\ RQH LVWRWQ\P
VNáDGQLNLHP Z NRQVWUXRZDQLX LQQ\FK SRMĊü� , WR ZáDĞQLH NU\WHULXP VWD�
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QRZLáR GOD /HLEQL]D SRGVWDZĊ ]DNURMRQ\FK QD V]HURNą VNDOĊ EDGDĔ OH�
NV\NRJUDILF]Q\FK� $E\ Z\ND]Dü� NWyUH SRMĊFLD QLRVą ]H VREą ]GROQRĞü GR
GHILQLRZDQLD LQQ\FK SRMĊü� QDOHĪ\ VSUDZG]Lü MH QD RJURPQHM OLF]ELH SUyE�
Q\FK GHILQLFML�

%DGDQLD MĊ]\NR]QDZF]H SURZDG]RQH RVWDWQLR GRGDá\ GZD GDOV]H NU\�
WHULD GR WU]HFK ]DSURSRQRZDQ\FK Z ;9,, ZLHNX� ��� ZDUXQHN� DE\ HOH�
PHQW\ SUHWHQGXMąFH GR VWDWXVX SRMĊü XQLZHUVDOQ\FK ÄVSUDZG]Lá\ VLĊ´ Z
RSLVLH ZLHOX UyĪQ\FK MĊ]\NyZ ĞZLDWD �JHQHW\F]QLH L NXOWXURZR RGOHJá\FK
RG VLHELH� L ��� ZDUXQHN� DE\ SRMĊFLD� NWyUH ÄVSUDZG]Lá\ VLĊ´ MDNR FHJLHáNL
Z GHILQLFMDFK� VSUDZG]Lá\ VLĊ WDNĪH MDNR XQLZHUVDOLD OHNV\NDOQH� W]Q� MDNR
SRMĊFLD SRVLDGDMąFH VZRMH ZáDVQH ÄQD]Z\´ ZH ZV]\VWNLFK MĊ]\NDFK ĞZLDWD�
= V]HUHJX NDQG\GDWyZ EUDQ\FK SRG XZDJĊ SU]H] /HLEQL]D� QLHNWyUH �QS�

MD¶ L µWR�WHQ¶� VSUDZG]Lá\ VLĊ SRG W\P Z]JOĊGHP� LQQH ² QS� 
ZLĊFHM¶ ² QLH�

1DOHĪ\ SRGNUHĞOLü� ĪH NU\WHULXP ÄXQLZHUVDOQ\FK VáyZ´ �OXE PRUIH�
PyZ� MHVW FDáNRZLFLH QLH]DOHĪQH RG NU\WHULXP ÄXQLZHUVDOQ\FK FHJLHáHN´
L ĪH LVWQLHMH EDUG]R QLHZLHOH SRMĊü� NWyUH PRJá\E\ VSHáQLDü RED WH ZD�
UXQNL UyZQRF]HĞQLH� SUDZGRSRGREQLH QLHZLHOH ZLĊFHM QLĪ GZDG]LHĞFLD� 8Ī\�
ZDP WX Z XSURV]F]HQLX Z\UDĪHQLD ÄVáRZD´� Z LVWRFLH� PDP WX QD P\ĞOL
MDNLHNROZLHN RGSRZLHGQLNL OHNV\NDOQH� PQLHMV]H OXE ZLĊNV]H RG VáyZ� 1D
SU]\NáDG� MĊ]\N MDSRĔVNL� PyZLąF QLHIRUPDOQLH� PD GZLH MHGQRVWNL OH�
NV\NDOQH RGSRZLDGDMąFH DQJLHOVNLHPX VáRZX ZDQW µFKFLHü¶� SU]\PLRWQLN
KRVKLL L PRUIHP QLHVDPRG]LHOQ\ WDL L QLH EDUG]R ZLDGRPR QD UD]LH� NWyU\
] QLFK QDOHĪDáRE\ SU]\Mąü ]D RGSRZLHGQLN DQJ� ZDQW� 3RGREQLH Z MĊ]\NX
FKLFKHZD� RGSRZLHGQLNLHP DQJLHOVNLHJR VáRZD JRRG µGREU\¶ MHVW QLHVDPR�
G]LHOQ\ PRUIHP �+LOO ��������� OHF] WHQ IDNW QLH G\VNUHG\WXMH SRMĊFLD
µGREU\¶ MDNR XQLZHUVDOQHJR OHNV\NDOQLH�

:HGáXJ 5REHUWD %XJHQKDJHQD �UR]PRZD EH]SRĞUHGQLD� Z MĊ]\NX 1R�
ZHM *ZLQHL� 0DQJDS�PEXáD� WHQ VDP F]DVRZQLN VR XĪ\ZDQ\ MHVW ]DUyZQR
Z ]QDF]HQLX µPyZLü¶ MDN µFKFLHü¶� 3U]HPDZLDáRE\ WR SU]HFLZ WH]LH� ĪH
ÄPyZLü´ L ÄFKFLHü´ Vą XQLZHUVDOLDPL OHNV\NDOQ\PL ² Z SU]\SDGNX� JG\�
E\ MĊ]\N WHQ QLH SRVLDGDá LQQ\FK ĞURGNyZ GR SU]HND]DQLD W\FK SRMĊü� 7DN
MHGQDN QLH MHVW� F]DVRZQLN VR PRĪQD DQDOL]RZDü Z RSDUFLX R ]QDF]HQLH
F]DVRZQLND µPyZLü¶ �D QLH µPyZLü
�µFKFLHü¶�� SR]D W\P LVWQLHMH Z W\P MĊ�
]\NX OHNVHP� NWyU\ ]QDF]\ W\ONR µFKFLHü¶ ² OHOH�SD �GRVáRZQLH� µZQĊWU]H�
�GOD¶�� /HNVHP WHQ REHMPXMH GZD GDMąFH VLĊ Z\RGUĊEQLü VáRZD� OHF] PRĪQD
JR XZDĪDü ]D MHGHQ OHNVHP UHDOL]XMąF\ VHPDQW\F]Q\ HOHPHQW SRGVWDZRZ\
µFKFLHü¶�

0RĪOLZRĞü UHDOL]DFML KLSRWHW\F]Q\FK VHPDQW\F]Q\FK HOHPHQWyZ SRG�
VWDZRZ\FK MDNR MHGQRVWHN ZLĊNV]\FK QLĪ VáRZD PRĪQD ]LOXVWURZDü WDNĪH
SU]\NáDGDPL ] MĊ]\ND DQJLHOVNLHJR� 1D SU]\NáDG� ZVSRPQLDQH SRSU]HGQLR
HOHPHQW\ SDUW µF]ĊĞü¶ L SODFH µPLHMVFH¶ �OXE ZKHUH µJG]LH¶� Vą Z LVWRFLH
SHáQLHM Z\UDĪRQH MDNR �;� LV D SDUW RI �<� µ[ MHVW F]ĊĞFLą \¶ L �;� LV LQ
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SODFH �3� 
[ MHVW Z PLHMVFX S¶� 
E\FLH JG]LHĞ¶ OXE 
E\FLH F]ĊĞFLą F]HJRĞ¶ QLH
GD VLĊ ERZLHP UR]F]áRQNRZDü QD 
E\FLH¶ L 
JG]LHĞ¶ F]\ 
E\FLH¶ L µF]ĊĞü�
�F]HJRĞ¶�

-DN MXĪ ZVSRPQLDQR� +XPEROGW �����²����� W� ����²��� WZLHUG]Lá� ĪH
ZV]\VWNLH MĊ]\NL RVF\OXMą �]DUyZQR SRG Z]JOĊGHP JUDPDW\NL MDN L OHNV\�
NL� ZRNyá QLHZLHONLHM OLF]E\ SRMĊü XQLZHUVDOQ\FK� NWyUH Vą RNUHĞODQH FDá�
NRZLFLH D SULRUL� XZDĪDá RQ WDNĪH� ĪH SRMĊü W\FK QDOHĪ\ V]XNDü L U]HF]\�
ZLĞFLH PRĪQD MH ]QDOHĨü� 1LH SRZLHG]LDá MHGQDN� MDN PRĪQD MH ]QDOHĨü DQL
WHĪ� MDN QDOHĪ\ UR]SRF]ąü SRV]XNLZDQLH�

6ąG]Ċ� ĪH RGSRZLHGĨ QD SRGVWDZRZH S\WDQLH� MDN UR]SRF]ąü SRV]XNL�
ZDQLD SRGVWDZRZ\FK SRMĊü� OHĪ\ Z /HLEQL]RZVNLHM LGHL FHJLHáHN� NWyUH
PXV]ą ÄVSUDZG]Dü VLĊ´ Z GHILQLFMDFK� 0RĪOLZ\ GR SU]\MĊFLD ]HVWDZ QLH�
GHILQLRZDOQ\FK HOHPHQWyZ� NWyUH PRJą WZRU]\ü ZV]\VWNLH LQQH VáRZD
�L ZV]\VWNLH JUDPDW\F]QH ]QDF]HQLD� Z MĊ]\NX� PRĪH E\ü Z SU]\EOLĪHQLX
XVWDORQ\ QD SRGVWDZLH MDNLHJRNROZLHN MĊ]\ND �áDFLQ\� DQJLHOVNLHJR F]\
LQQHJR�� $OH ]DQLP SU]\MPLHP\ WDNL ]HVWDZ MDNR SUDZGRSRGREQ\ ÄDOIDEHW
P\ĞOL OXG]NLFK´� PXVLP\ QDMSLHUZ VSUDZG]Lü� QD LOH ÄSDVXMH´ RQ GR LQ�
Q\FK MĊ]\NyZ� .U\WHULXP ÄVáyZ XQLZHUVDOQ\FK´ V]\ENR REQDĪD VáDEH
SXQNW\ MDNLHJRNROZLHN SU]\EOLĪRQHJR ]HVWDZX HOHPHQWyZ QLHGHILQLRZDO�
Q\FK L ZVND]XMH QD SRWU]HEĊ ZSURZDG]HQLD SRSUDZHN� 3URZDG]L WR GR
XOHSV]RQHJR ]HVWDZX HOHPHQWyZ� NWyUH PRĪQD ] NROHL VSUDZG]Lü SRG Ną�
WHP VSHáQLDQLD SU]H] QLH Z\PDJDĔ VWDZLDQ\FK ÄVáRZRP XQLZHUVDOQ\P´�
7HQ SURFHV ZHU\ILNRZDQLD L NRU\JRZDQLD PRĪH E\ü GáXJL� MHVW RQ MHGQDN
]DGDQLHP QD G]LHVLĊFLROHFLD� D QLH QD ZLHNL F]\ W\VLąFOHFLD� : NDĪG\P
UD]LH MHVW WR FHO NRQNUHWQ\ L RVLąJDOQ\� D QLH MDNLHĞ PDU]HQLH F]\ XWRSLD�

���� =DJDGQLHQLH SROLVHPLL

: SU]HFLZLHĔVWZLH GR SRV]XNLZDQLD HOHPHQWyZ QLHGHILQLRZDOQ\FK� SR�
V]XNLZDQLH XQLZHUVDOLyZ OHNV\NDOQ\FK PRĪH Z\GDü VLĊ ]DMĊFLHP F]\VWR
HPSLU\F]Q\P� ] SHZQRĞFLą SUDFRFKáRQQ\P� OHF] Z]JOĊGQLH áDWZ\P� : U]H�
F]\ZLVWRĞFL MHGQDN REHFQRĞü OXE QLHREHFQRĞü VáRZD RNUHĞODMąFHJR GDQH
SRMĊFLH QLH PRĪH E\ü XVWDORQD ]D SRPRFą PHFKDQLF]QHM PHWRG\ OLVW\ NRQ�
WUROQHM� 3RV]XNLZDQLH WR MHVW ]DGDQLHP HPSLU\F]Q\P� DOH PD RQR WDNĪH
QLH]EĊGQ\ Z\PLDU DQDOLW\F]Q\� 3U]HGH ZV]\VWNLP VSRW\NDP\ VLĊ WX ] ]D�
JDGQLHQLHP SROLVHPLL� 1D SU]\NáDG ]DSURSRQRZDáDP WXWDM VáRZD µ\RX¶
�
W\¶� L �,¶ �
MD¶� MDNR XQLZHUVDOQH VHPDQW\F]QH HOHPHQW\ SRGVWDZRZH� -HG�
QDNĪH QLH WU]HED Z\FKRG]Lü SR]D ZVSyáF]HVQ\ DQJLHOVNL� DE\ VWZLHUG]Lü�
ĪH PRĪH LVWQLHü WDNL MĊ]\N� NWyU\ QLH SRVLDGD RGSRZLHGQLND GOD VáRZD 
W\¶�
3U]\MPXMąF µW\¶ ]D OHNV\NDOQH XQLZHUVDOH PXVLHOLE\ĞP\ SRVWXORZDü SROL�
VHPLĊ GOD DQJLHOVNLHJR VáRZD \RX� �� \RX O�SRM� �� \RX O�PQ� 1D SLHUZV]\
U]XW RND SURSR]\FMD WD QLH Z\GDMH VLĊ VSHFMDOQLH DWUDNF\MQD� OHF] VąG]Ċ�
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ĪH LVWQLHMą SRZRG\ GOD MHM SU]\MĊFLD� 3ROLVHPLD MHVW IDNWHP L SRGVWDZRZH�
SRZV]HGQLH VáRZD� V]F]HJyOQLH F]ĊVWR RND]XMą VLĊ VáRZDPL ZLHOR]QDF]Q\�
PL �SRU� =LSI ������ 1D SU]\NáDG� DQJ� VD\ µPyZLü¶ PD GZD ]QDF]HQLD� PD
]QDF]HQLH DEVWUDNF\MQH� NWyUH SRPLMD IL]\F]Q\ DVSHNW �QS� Ä:KDW GLG KH
VD\ LQ KLV OHWWHU"´ �&R RQ QDSLVDá�SRZLHG]LDá Z VZRLP OLĞFLH"¶�� ´7KH IRRO
VDLG LQ KLV KHDUW� WKHUH LV QR *RG´ µ*áXSLHF SRZLHG]LDá �U]HNL� Z GXFKX�
%RJD QLH PD¶� L ]QDF]HQLH IL]\F]QH� NWyUH LPSOLNXMH XĪ\FLH JáRVX� $QJLHO�
VNLH NQRZ MHVW VáRZHP SROLVHPLF]Q\P� NWyUHJR GZyP ]QDF]HQLRP RGSR�
ZLDGDMą Z MĊ]\NX IUDQFXVNLP OXE QLHPLHFNLP RVREQH VáRZD� VDXRLU L FRQ�
QDLWUH� ZLVVHQ L NHQQHQ �´, NQRZ WKDW WKLV LV QRW WUXH´ µ:LHP� ĪH WR QLH�
SUDZGD¶ L ´� NQRZ WKLV PDQ´ 
=QDP WHJR F]áRZLHND¶��

2F]\ZLĞFLH� SROLVHPLL QLH QDOHĪ\ SRVWXORZDü SRFKRSQLH ² ]DZV]H PXVL
]QDOHĨü RQD X]DVDGQLHQLH Z V\VWHPLH MĊ]\ND� OHF] RGU]XFHQLH MHM Z VSRVyE
GRJPDW\F]Q\ MHVW UyZQLH QLHUR]VąGQH� 6ąG]Ċ� ĪH Z SU]\SDGNX DQJLHOVNLHJR
VáRZD \RX SROLVHPLD GD VLĊ X]DVDGQLü Z RSDUFLX R UR]UyĪQLHQLH SRPLĊG]\
IRUPDPL \RXUVHOI �]DLPHN ]ZURWQ\� �� RV� O�SRM�� L \RXUVHOXHV �]DLPHN ]ZURW�
Q\� �� RV� O�PQ��� :\EyU SRPLĊG]\ \RXUVHOI L \RXUVHOXHV MHVW X]DOHĪQLRQ\
�G WHJR� F]\ IRUP\ WH RGQRV]ą VLĊ GR \RX Z O�SRM� F]\ WHĪ \RX Z O�PQ�
�QS� ´<RX PXVW GHIHQG \RXUVHOI´ µ7\ PXVLV] VLĊ EURQLü¶ L ´<RX PXVW GHIHQG
\RXUVHOYHV´ µ:\ PXVLFLH VLĊ EURQLü¶��

���� (NZLZDOHQFMD VHPDQW\F]QD D HNZLZDOHQFMD SUDJPDW\F]QD

7DN MDN QLH EUDN EDGDF]\� NWyU]\ ² SRGREQLH MDN RVRE\ QLH ]QDMąFH
ĪDGQHJR MĊ]\ND REFHJR VąG]ą� ĪH ZLĊNV]RĞü VáyZ PD GRNáDGQH RGSRZLHGQL�
NL VHPDQW\F]QH Z LQQ\FK MĊ]\NDFK� LVWQLHMą WHĪ WDF\� NWyU]\ XWU]\PXMą�
ĪH QLH PD DQL MHGQHJR WDNLHJR VáRZD Z MHGQ\P MĊ]\NX� NWyUH PLDáRE\
GRNáDGQH RGSRZLHGQLNL Z LQQ\FK MĊ]\NDFK� QLH PyZLąF MXĪ R ZV]\VWNLFK
MĊ]\NDFK ĞZLDWD� 0yZL VLĊ QD SU]\NáDG� ĪH LVWQLHMą MĊ]\NL� NWyUH QLH PDMą
]DLPNyZ RVRERZ\FK� D ZLĊF QLH PDMą VáyZ QD Z\UDĪHQLH SRMĊü µMD¶ OXE
µW\¶� -DNR SU]\NáDG SRGDMH VLĊ F]DVDPL MĊ]\N MDSRĔVNL� 0RLP ]GDQLHP MHVW
WR QLHSRUR]XPLHQLH� 6HGQR VSUDZ\ WNZL Z W\P� ĪH ] SU]\F]\Q NXOWXUR�
Z\FK XĪ\WNRZQLF\ MĊ]\ND MDSRĔVNLHJR XQLNDMą 8ĩ<:$1,$ ]DLPNyZ RVR�
ERZ\FK �SRU� %HUQOXQG ����� ² XSU]HMPRĞü QDND]XMH LP QLH XĪ\ZDü IRUP
EH]SRĞUHGQLFK µW\¶ OXE µMD¶� : MĊ]\NX W\P LVWQLHMH ERJDFWZR ĞURGNyZ� NWy�
UH SR]ZDODMą QD XQLNQLĊFLH WDNLHJR EH]SRĞUHGQLHJR ZVND]\ZDQLD DOER QD
UR]PyZFĊ� DOER QD VLHELH� QLH SRZRGXMąF MHGQRF]HĞQLH QLHSRUR]XPLHQLD�
� WDN MĊ]\N MDSRĔVNL SRVLDGD W]Z� F]DVRZQLNL JU]HF]QRĞFLRZH� NWyU\FK
QLJG\ QLH XĪ\ZD VLĊ Z RGQLHVLHQLX GR PyZLąFHJR� D WDNĪH F]DVRZQLNL
ÄXQLĪRQH´� ÄSRPQLHMV]DMąFH´� NWyU\FK QLH XĪ\ZD VLĊ Z RGQLHVLHQLX GR
VáXFKDF]D� &]DVRZQLNL WH Z\VWDUF]DMąFR GREU]H LGHQW\ILNXMą RVREĊ� R NWy�
UHM PRZD� EH] SRWU]HE\ XFLHNDQLD VLĊ GR EH]SRĞUHGQLFK IRUP µW\¶ L µMD¶
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-HGQDNĪH VáRZD RGQRV]ąFH VLĊ GR µW\� L µMD� LVWQLHMą Z MĊ]\NX MDSRĔVNLP
L 02*Ą E\ü XĪ\WH� MHĞOL ]DLVWQLHMH WDND SRWU]HED�

3UDZGą MHVW WDNĪH� ĪH ZLHOH MĊ]\NyZ� V]F]HJyOQLH MĊ]\NyZ SáG��ZVFK�
$]ML� Z\NV]WDáFLáR V]HUHJ VNRPSOLNRZDQ\FK IRUP ]DVWĊSF]\FK GOD 
W\� L 
MD��
L Z ZLHOX SU]\SDGNDFK EDUG]LHM VWRVRZQH MHVW XĪ\FLH WDNLHM IRUP\ ]D�
VWĊSF]HM QLĪ SRGVWDZRZHJR ]DLPND RVRERZHJR� 1D SU]\NáDG� XĪ\FLH SRG�
VWDZRZ\FK VáyZ QD RNUHĞOHQLH 
W\� L 
MD� Z UR]PRZLH SURZDG]RQHM Z MĊ�
]\NX 7KDL ]DEU]PLDáRE\ QLHVá\FKDQLH JUXELDĔVNR� $E\ WHJR XQLNQąü� UR]�
PyZF\ XĪ\OLE\ V]HUHJX ÄVDPRSRPQLHMV]DMąF\FK´ Z\UDĪHĔ GOD µMD� L UyĪ�
Q\FK� SHáQ\FK V]DFXQNX� Z\UDĪHĔ GOD µW\�� :LHOH ] W\FK IRUP� NWyUH
RGQRV]ą VLĊ GR µMD�� ZVSRPLQD ZáRV\ PyZF\� F]XEHN JáRZ\ LWS�� D ZLHOH
Z\UDĪHĔ RGQRV]ąF\FK VLĊ GR µW\�� ZVSRPLQD VWRS\ VáXFKDF]D� SRGHV]Z\
X VWyS F]\ QDZHW S\á SRG MHJR QRJDPL� &KRG]L WX R WR� ĪH PyZFD ÄXPLHV]�
F]D´ QDMZDĪQLHMV]H L QDMEDUG]LHM JRGQH V]DFXQNX F]ĊĞFL VZHJR FLDáD� D ZLĊF
JáRZĊ� QD W\P VDP\P SR]LRPLH FR QDMQLĪV]H� QDMPQLHM ÄV]DFXQNX JRGQH´
F]ĊĞFL FLDáD VáXFKDF]D� VWRS\� QRJL �SRU� &RRNH ������ $OH WR QLH ]QDF]\� ĪH
MĊ]\N 7KDL QLH PD Z RJyOH ]DLPNyZ RVRERZ\FK ² SRGVWDZRZ\FK VáyZ
GOD RNUHĞOHQLD µW\� OXE µMD��

-Ċ]\N PRĪH QLH UR]UyĪQLDü PLĊG]\ ]QDF]HQLDPL RGSRZLDGDMąF\PL VáR�
ZRP µRQ� L µRQD� L LVWRWQLH ² ZLHOH MĊ]\NyZ� QS� WXUHFNL ² PD W\ONR MHGQR
VáRZR RGSRZLDGDMąFH W\P GZRP ]DLPNRP� OHF] ZV]\VWNLH ]QDQH QDP MĊ�
]\NL UR]UyĪQLDMą SRPLĊG]\ PyZLąF\P D VáXFKDF]HP� W]Q� PLĊG]\ µMD� L µW\��

1LH ]QDF]\ WR RF]\ZLĞFLH� ĪH ]DNUHV XĪ\FLD VáyZ RGQRV]ąF\FK VLĊ GR
µW\� L µMD� MHVW WDNL VDP ZH ZV]\VWNLFK MĊ]\NDFK� 1D SU]\NáDG Z MĊ]\NX
7KDL VáRZR FKDQ� NWyUH WáXPDF]RQH MHVW Z VáRZQLNDFK WKDL�DQJLHOVNLFK
MDNR µMD�� SRVLDGD ]DNUHV XĪ\FLD QLHSRUyZQ\ZDOQLH ZĊĪV]\ QLĪ DQJLHOVNL
RGSRZLHGQLN� .LHG\ VáRZR WR SDGD ] XVW NRELHW\� V\JQDOL]XMH QLHIRUPDO�
QRĞü L GXĪ\ VWRSLHĔ ]DĪ\áRĞFL� NLHG\ MHVW XĪ\ZDQH SU]H] PĊĪF]\]Q ²
V\JQDOL]XMH Z\ĪV]RĞü� QLHXSU]HMPRĞü� EUDN V]DFXQNX �7UHHUDW ����� &RRNH
������ 3RQLHZDĪ MHGQDN QLH LVWQLHMą LQQH QLH]PLHQQH VHPDQW\F]QH NRPSR�
QHQW\� MDN W\ONR µMD�� NWyUH PRĪQD E\áRE\ SU]\SLVDü VáRZX FKDQ� VLOQH
UHVWU\NFMH QD XĪ\FLH WHJR VáRZD QDOHĪ\ SU]\SLVDü F]\QQLNRP NXOWXURZ\P
UDF]HM QLĪ VHPDQW\F]Q\P� : VSRáHF]HĔVWZLH� JG]LH ]ZUDFDQLX VLĊ GR VLH�
ELH Z ZLHOX V\WXDFMDFK WRZDU]\V]ą V\JQDá\ XQLĪRQRĞFL� µMD� EH] ĪDGQHJR
NZDOLILNDWRUD VWDMH VLĊ SUDJPDW\F]QLH QDFHFKRZDQH L PXVL E\ü LQWHUSUH�
WRZDQH MDNR Z\UD] ]DĪ\áRĞFL OXE JUXELDĔVWZD� 7HJR SUDJPDW\F]QHJR QD�
FHFKRZDQLD QLH QDOHĪ\ MHGQDN P\OLü ] U]HF]\ZLVWą VHPDQW\F]Qą ]áRĪR�
QRĞFLą�

3RGREQLH� Z MĊ]\NX MDSRĔVNLP LVWQLHMH ZLHOH VáyZ RGSRZLDGDMąF\FK
DQJLHOVNLHPX VáRZX \RX� DOH ĪDGQH ] QLFK QLH PD WHJR VDPHJR ]DNUHVX
XĪ\FLD FR VáRZR \RX� 3RPLPR WHJR Z\GDMD VLĊ� ĪH MHGQR ] W\FK VáyZ� D PLD�
QRZLFLH NLPL� 02ĩ1$ XZDĪDü ]D VHPDQW\F]Q\ RGSRZLHGQLN \RX� 3R�
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F]ąWNRZR NLPL ]QDF]\áR 
ZáDGFD� SDQ¶ L SUDZGRSRGREQLH XĪ\FLH JR Z\�
UDĪDáR V]DFXQHN� OHF] REHFQLH QLH PRĪQD PX SU]\SLVDü VWDáHJR� GDMąFHJR
VLĊ ]LGHQW\ILNRZDü ]QDF]HQLD Z\UDĪDMąFHJR SRVWDZĊ PyZLąFHJR� 6áRZR
NLPL MHVW XĪ\ZDQH SU]H] NRELHW\ W\ONR Z VWRVXQNX GR QDMEOLĪV]\FK OXE
GR RVyE R QLĪV]\P VWDWXVLH� SU]H] PĊĪF]\]Q QDWRPLDVW Z VWRVXQNX GR QLH�
]QDMRP\FK OXE Z NDĪGHM LQQHM V\WXDFML �5XVVHOO ���������� 7HQ ]DNUHV
XĪ\FLD VáRZD NLPL UyĪQL VLĊ RG ]DNUHVX XĪ\FLD \RX� MHVW WR ]UR]XPLDáH�
MHĞOL SU]\MPLHP\� ĪH SRG Z]JOĊGHP ]QDF]HQLRZ\P NLPL GRNáDGQLH RGSR�
ZLDGD DQJLHOVNLHPX \RX Z O�SRM� L ĪH Z -DSRQLL RF]HNXMH VLĊ� E\ NRELHW\
RND]\ZDá\ V]DFXQHN RVRERP R SRGREQ\P OXE Z\ĪV]\P VWDWXVLH� ] NWyU\�
PL QLH SR]RVWDMą Z EOLVNLFK VWRVXQNDFK�

-HGQDNĪH EDGDQLD SURSRQRZDQH WXWDM PDMą QD FHOX XVWDOHQLH U]HF]\�
ZLVW\FK XQLZHUVDOLyZ VHPDQW\F]Q\FK� D QLH LFK SU]\EOLĪRQ\FK RGSRZLHG�
QLNyZ� 1D SU]\NáDG WZLHUG]HQLH� ĪH GLDOHNW *LGDEDO MĊ]\ND %DQGMDODQJ
QLH SRVLDGD GRNáDGQHJR VHPDQW\F]QHJR RGSRZLHGQLND GOD DQJLHOVNLHJR VáR�
ZD WKLV �WR� WHQ¶� SRQLHZDĪ QDMEOLĪV]\ RGSRZLHGQLN Z W\P GLDOHNFLH� JD\D
LPSOLNXMH AZLGRF]QRĞü¶ �%URZQ� ���������� SRWHQFMDOQLH VWDQRZL SRZDĪQ\
NRQWUSU]\NáDG GOD WH]\� ĪH �WR¶ MHVW OHNV\NDOQ\P XQLZHUVDOH� 1LH PD WX
LVWRWQLHMV]HJR ]QDF]HQLD IDNW� ĪH VáRZR JD\D Z GLDOHNFLH *LGDEDO FKDUDNWH�
U\]XMH VLĊ QLHFR LQQ\P ]DNUHVHP XĪ\FLD RG DQJLHOVNLHJR VáRZD WKLV� OHF]
UDF]HM WR� ĪH WD UyĪQLFD Z XĪ\FLX Z\GDMH VLĊ PLHü ĨUyGáR Z UHDOQHM GR
RNUHĞOHQLD UyĪQLF\ VHPDQW\F]QHM PLĊG]\ �WKLV¶ �
WR¶� Z DQJLHOVNLP� D 
WKLV
ZKDW , FDQ VHH¶ �
WR� FR ZLG]Ċ¶� Z GLDOHNFLH *LGDEDO�

%OLĪV]D DQDOL]D MHGQDN Z\ND]XMH� ĪH WHQ NRQNUHWQ\ NRQWUSU]\NáDG MHVW
W\ONR SR]RUQ\� 'RJáĊEQH EDGDQLD &URZOH\D ��������� SU]HSURZDG]RQH QDG
MĊ]\NLHP %DQGMDODQJ Z\ND]XMą� Z VSRVyE QLH SR]RVWDZLDMąF\ ZąWSOLZRĞFL�
ĪH W]Z� ÄZLGRF]Q\´ ]DLPHN ZVND]XMąF\ MHVW Z LVWRFLH QLHQDFHFKRZDQ\ L ĪH
Z MĊ]\NX W\P LVWQLHMH LQQ\� QDFHFKRZDQ\ ]DLPHN ZVND]XMąF\ LPSOLNXMąF\
ÄQLHZLGRF]QRĞü´� 1DMEOLĪV]\ RGSRZLHGQLN VáRZD DQJLHOVNLHJR WKLV Z MĊ]\�
NX %DQGMDODQJ QLH ]QDF]\ 
WR� FR ZLG]Ċ¶� OHF] SR SURVWX 
WR¶ �SRU� +ROPHU
������

5yĪQLFD Z ]DNUHVLH XĪ\FLD GD VLĊ WHĪ F]ĊVWR Z\MDĞQLü ]D SRPRFą LQQ\FK
F]\QQLNyZ QLĪ VHPDQW\F]QH� 2EHFQRĞü '$-Ą&(- 6,ĉ 2.5(ĝ/,û 5Ïĩ�
1,&< 6(0$17<&=1(- MHVW QLH GR SRJRG]HQLD ] WH]ą� ĪH GZD OHNVHP\
SRVLDGDMą WR VDPR ]QDF]HQLH� 'RĞZLDGF]HQLH Z\ND]XMH MHGQDN� ĪH GRQLH�
VLHQLRP R U]HNRP\FK UyĪQLFDFK VHPDQW\F]Q\FK QLH ]DZV]H QDOHĪ\ ZLHU]\ü�

���� 'ODF]HJR QDOHĪ\ GąĪ\ü GR XVWDOHQLD 0,1,0$/1(*2 ]ELRUX
VHPDQW\F]Q\FK HOHPHQWyZ SRGVWDZRZ\FK

2VWDWQLH ]DJDGQLHQLH� MDNLH QDOHĪ\ SRUXV]\ü Z ]ZLą]NX ] SRV]XNLZD�
QLHP PRĪOLZHJR GR SU]\MĊFLD ]ELRUX XQLZHUVDOQ\FK VHPDQW\F]Q\FK HOH�
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PHQWyZ SRGVWDZRZ\FK� GRW\F]\ ZLHONRĞFL WHJRĪ ]ELRUX� Ä'ODF]HJR ² ]D�
S\W\ZDá *HRUJH 0LOOHU ������ ² SRZLQQLĞP\ GąĪ\ü GR XVWDOHQLD 0,�
1,0$/1(- OLVW\ KLSRWHW\F]Q\FK VHPDQW\F]Q\FK HOHPHQWyZ SRGVWDZR�
Z\FK"´

2GSRZLHGĨ QD WR S\WDQLH ]DSURSRQRZDQD SU]H] VDPHJR 0LOOHUD �ĪH
LP PQLHM HOHPHQWyZ ]DSURSRQXMHP\� W\P PQLHMV]D EĊG]LH PRĪOLZRĞü
SRSHáQLHQLD EáĊGX� PD QLHZąWSOLZLH VZyM VHQV� ZDĪQLHMV]H MHGQDN MHVW WR�
ĪH W\ONR QLHZLHONL ]ELyU SRGVWDZRZ\FK HOHPHQWyZ PRĪH QDP XáDWZLü
XMĊFLH :6=<67.,&+ VHPDQW\F]Q\FK ]ZLą]NyZ VNáDGDMąF\FK VLĊ QD VWUXN�
WXUĊ OHNV\NRQX� -HĪHOL MDNLHMĞ ÄF]ąVWHF]NL´ VHPDQW\F]QHM QLH UR]áRĪ\P\
QD DWRP\ L SU]\MPXMHP\ Mą VDPą ]D VHPDQW\F]Q\ ÄDWRP´� ]ZLą]NL SR�
PLĊG]\ Wą F]ąVWHF]Ną L ZLHORPD LQQ\PL OHNVHPDPL ] NRQLHF]QRĞFL QLH
]RVWDQą Z\MDĞQLRQH�

'REUą LOXVWUDFMą QLHGRVWDWNyZ� MDNLH ZLąĪą VLĊ ] SRVWXORZDQLHP GX�
ĪHJR PHWDOHNV\NRQX� MHVW DPELWQ\ L SRQLHNąG QRZDWRUVNL VáRZQLN /RQJ�
PDQD ������ 'LFWLRQDU\ RI &RQWHPSRUDU\ (QJOLVK� ]DZLHUDMąF\ ÄNRQWUR�
ORZDQH VáRZQLFWZR´ ����� VáyZ�� SU]\ SRPRF\ NWyUHJR GHILQLRZDQH Vą
ZV]\VWNLH LQQH VáRZD Z W\P VáRZQLNX� 3RQLHZDĪ VáRZQLN WHQ ]DZLHUD
ZLHONą OLF]EĊ VáyZ QLH ]GHILQLRZDQ\FK� ]ZLą]NL� SRZLHG]P\� PLĊG]\ WD�
NLPL VáRZDPL� MDN UHąXHVW 
ĪąGDü¶� GHPDQG 
Z\PDJDü� ĪąGDü¶ L RUGHU 
UR]�
ND]\ZDü¶� SR]RVWDMą Z RJyOH QLH Z\MDĞQLRQH �SRQLHZDĪ ZV]\VWNLH WH VáRZD
]DZDUWH Vą ZáDĞQLH Z W\P GZXW\VLĊF]Q\P ]HVWDZLH�� 3RQDGWR VáRZD VSR]D
WHJR SRGVWDZRZHJR ]ELRUX WHĪ QLH PRJą E\ü QDOHĪ\FLH ]GHILQLRZDQH� SR�
QLHZDĪ ZLHONLH VHPDQW\F]QH FRPSRVLWD� WDNLH MDN �UHTXHVW¶ F]\ �GHPDQG¶�
QLH EĊGąFH Z W\P ]HVWDZLH� D SU]\MĊWH ]D HOHPHQW\ QLHGHILQLRZDOQH� Vą
]E\W ÄGXĪH´� DE\ PRJá\ E\ü XĪ\WHF]QH Z GHILQLRZDQLX VáyZ� WDNLFK MDN
XUJH 
QDOHJDü¶� SHUVXDGH 
SU]HNRQDü¶ F]\ DSSHDO 
RGZRá\ZDü VLĊ� ]ZUDFDü
VLĊ �GR NRJRĞ�¶� $E\ XFKZ\FLü UyĪQLFH L SRGRELHĔVWZD PLĊG]\ WDNLPL F]D�
VRZQLNDPL� SRWU]HEXMHP\ ÄPDá\FK´� ÄGUREQ\FK´ VNáDGQLNyZ VHPDQW\F]�
Q\FK� WDNLFK MDN� 
ZDQW¶ �
FKFLHü¶�� 
WKLQN¶ �
P\ĞOHü¶� F]\ 
VD\¶ �
PyZLü¶��
D QLH ÄJUXE\FK´ Z URG]DMX 
UHąXHVW¶ F]\ 
GHPDQG¶�

-HĞOL WDNLH GUREQH NRPSRQHQW\ Vą SRWU]HEQH Z DQDOL]LH SRUyZQDZF]HM
Z REUĊELH MHGQHJR MĊ]\ND� WR R ZLHOH EDUG]LHM Vą RQH SRWU]HEQH SU]\ SR�
UyZQ\ZDQLX UyĪQ\FK MĊ]\NyZ� 1D SU]\NáDG� MHĞOL FKFHP\ SRUyZQDü F]D�
VRZQLNL RGQRV]ąFH VLĊ GR DNWyZ PRZ\ Z UyĪQ\FK MĊ]\NDFK� PRĪHP\ WR
XF]\QLü SRG ZDUXQNLHP� ĪH SU]HGVWDZLP\ LFK ]QDF]HQLD MDNR NRQILJXUDFMH
�XNáDG\� PDáHM OLF]E\ SURVW\FK NRPSRQHQWyZ� WDNLFK MDN� ÄZDQW´� ÄWKLQN´
OXE ÄNQRZ´� D QLH MDNR SRáąF]HQLD ZLĊNV]HM OLF]E\ NRPSRQHQWyZ� ] NWy�
U\FK SHZQD OLF]ED PXVLDáDE\ E\ü ] NRQLHF]QRĞFL ]áRĪRQD� &KRG]L R WR� ĪH
]áRĪRQH SRMĊFLD Vą ]D]Z\F]DM VZRLVWH GOD GDQHJR MĊ]\ND� 7\ONR EDUG]R
QLHZLHOH SURVW\FK SRMĊü PRĪH QDOHĪHü GR ZVSyOQHJR OHNV\NDOQHJR MąGUD
ZV]\VWNLFK MĊ]\NyZ� :áDĞQLH QD WDNLFK ZVSyOQ\FK SRMĊFLDFK PXVL VLĊ
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RSLHUDü QDV]D ZLHORMĊ]\F]QD DQDOL]D VHPDQW\F]QD� 3UREOHP SROHJD QD W\P�
ĪHE\ : 2*Ï/( ]QDOHĨü MDNLHĞ SRMĊFLD WHJR W\SX� 7\ONR MDN QDMPQLHMV]\
]ELyU KLSRWHW\F]Q\FK HOHPHQWyZ SRMĊFLD� QLHGHILQLRZDOQ\FK� XVWDORQ\FK
GOD GDQHJR MĊ]\ND� PD V]DQVĊ� ĪHE\ PLHü 6(0$17<&=1( RGSRZLHGQLNL
ZH ZV]\VWNLFK MĊ]\NDFK ĞZLDWD� �&HORZR SRGNUHĞODP VáRZR 6(0$17<&=�
1(� DE\ XQLNQąü SRPLHV]DQLD ] $%62/871<0, RGSRZLHGQLNDPL� NWy�
U\FK �QD SHZQR Z RJyOH QLH GD VLĊ ]QDOHĨü� SDWU] �����

�� 1DWXUDOQ\ PHWDMĊ]\N VHPDQW\F]Q\

&]\WHOQLN RF]\ZLĞFLH PRĪH RGQLHĞü VLĊ GR JáyZQ\FK WH] Z\VXZDQ\FK
WXWDM VFHSW\F]QLH L SRZLHG]LHü� 1LH ZLHP� F]\ LVWQLHMą Z RJyOH ÄVáRZD
XQLZHUVDOQH´� D QDZHW JG\E\ LVWQLDá\ WDNRZH� WR QLH ZLHP� F]\ LVWQLHMą
MDNLHĞ VáRZD QLHGHILQLRZDOQH� ]D SRPRFą NWyU\FK PRĪQD E\áRE\ ]GHILQLR�
ZDü ZV]\VWNLH LQQH VáRZD� D QDZHW JG\E\ LVWQLDá\ WDNLH VáRZD QLHGHIL�
QLRZDOQH� WR QLH ZLHP� F]\ NLHG\NROZLHN GDáRE\ VLĊ XVWDOLü� NWyUH WR Vą
VáRZD" 3RQDGWR� QDZHW MHĞOL LVWQLHMH ]ELyU SRMĊü QLHGHILQLRZDOQ\FK L GH�
ILQLXMąF\FK� L MHĞOL ]DáRĪ\P\� ĪH LVWQLHMH ]ELyU VáyZ XQLZHUVDOQ\FK� WR
L WDN QLH ZLHP� F]\ WHQ SLHUZV]\ RGSRZLDGDáE\ ] NRQLHF]QRĞFL WHPX GUX�
JLHPX ² W]Q� QLH ZLHP� F]\ LVWQLHMH ]ELyU SRMĊü� NWyUH VSHáQLDá\E\ WH GZD
NU\WHULD MHGQRF]HĞQLH �XQLZHUVDOQRĞFL L QLHGHILQLRZDOQRĞFL��

0RMD RGSRZLHGĨ QD ZąWSOLZRĞFL WHJR URG]DMX EU]PL� QDZHW JG\E\ QLH
E\áR WDNLHJR ]ELRUX� WR QDOHĪDáRE\ JR Z\P\ĞOLü� ]QDF]HĔ ERZLHP 1,( '$
6,ĉ SUHF\]\MQLH RSLV\ZDü L SRUyZQ\ZDü EH] QLH]DOHĪQHJR RG NXOWXU\
MĊ]\ND VHPDQW\F]QHJR�

'R Z\MDĞQLHQLD MDNLFKNROZLHN ]QDF]HĔ SRWU]HEQ\ QDP MHVW ]ELyU ] Jy�
U\ XVWDORQ\FK HOHPHQWyZ QLHGHILQLRZDOQ\FK� DE\ Z\MDĞQLü ]QDF]HQLD
] UyĪQ\FK MĊ]\NyZ L UyĪQ\FK NXOWXU SRWU]HEXMHP\ ] JyU\ XVWDORQHJR ]ELR�
UX XQLZHUVDOLyZ� -HVWHĞP\ Z VWDQLH ]UR]XPLHü VLHELH Z WDNLP VWRSQLX�
Z MDNLP PRĪHP\ RSU]Hü VLĊ QD SRMĊFLDFK VDPRZ\MDĞQLDMąF\FK� �ÄVL QLKLO
SHU VH FRQFLSLWXU� QLKLO RPQLR FRQFLSLHWXU´� /HLEQL] ��������� W]Q� ÄMHĞOL
QLF QLH MHVW ]UR]XPLDáH VDPR SU]H] VLĊ� QLF]HJR Z RJyOH QLH GD VLĊ ]UR]X�
PLHü´�� 0RĪHP\ ]UR]XPLHü LQQH MĊ]\NL L LQQH NXOWXU\ Z WDNLP VWRSQLX�
Z MDNLP PRĪHP\ RSU]Hü VLĊ QD ZVSyOQ\FK SRMĊFLDFK� DE\ Z\MDĞQLü ]QD�
F]HQLD ]DNRGRZDQH Z LQQ\FK MĊ]\NDFK� SRWU]HEXMHP\ QDWXUDOQHJR MĊ]\ND
VHPDQW\F]QHJR� NWyU\ E\áE\ PDNV\PDOQLH XQLZHUVDOQ\ L PDNV\PDOQLH 6D�
UQRZ\M DĞQLDMąF\�

:H ZVSyáF]HVQHM OLWHUDWXU]H MĊ]\NR]QDZF]HM F]ĊVWR SRGHMPRZDQR SUy�
E\ SU]HGVWDZLDQLD ]QDF]HQLD SU]\ SRPRF\ UyĪQ\FK V]WXF]Q\FK V\PEROL�
FHFK� Ä]QDF]QLNyZ´ L WHPX SRGREQ\FK� : PRLP SU]HNRQDQLX SUyE\ WHJR
W\SX Vą QLHSRUR]XPLHQLHP� SRQLHZDĪ MDNLNROZLHN V]WXF]Q\ V\PERO PXVL
E\ü Z\MDĞQLDQ\ L DE\ JR Z\MDĞQLü� SRWU]HEQ\ QDP MHVW LQQ\ V\PERO� L WDN
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GDOHM ² DĪ RVLąJQLHP\ SR]LRP WDNLFK V\PEROL� NWyUH Vą ]UR]XPLDáH VDPH
SU]H] VLĊ� �-HVW WR ]QRZX KLVWRULD 7LWLXVD� *DLXVD L 0DHYLXVD�� -Ċ]\NL
V]WXF]QH QLJG\ QLH Vą VDPRZ\MDĞQLDMąFH� V]WXF]Q\ MĊ]\N FHFK F]\ Ä]QDF]�
QLNyZ´ QLJG\ QLH SR]ZROL QDP QD SUDZG]LZH ]UR]XPLHQLH ]QDF]HQLD� SR�
QLHZDĪ ² MDN VáXV]QLH ]DXZDĪD /HZLV ���������²���� ² ÄPRĪQD ]QDü
SU]HNáDG ]GDQLD DQJLHOVNLHJR QD MĊ]\N ]QDF]QLNyZ� QLH PDMąF SRMĊFLD� FR
WR ]GDQLH ]QDF]\´� 1DWRPLDVW Z MĊ]\NDFK QDWXUDOQ\FK LVWQLHMH W\ONR EDU�
G]R QLHZLHOND OLF]ED VáyZ� NWyUH PRĪQD XZDĪDü ]D VDPRZ\MDĞQLDMąFH�

-HUU\ )RGRU� MHGHQ ] JáyZQ\FK SURSDJDWRUyZ XĪ\FLD V]WXF]Q\FK V\P�
EROL Z DQDOL]LH VHPDQW\F]QHM� WDN SLVDá RGSRZLDGDMąF QD ]DU]XW /HZLVD�

7R SUDZGD� ĪH PRĪQD SR]QDü WáXPDF]HQLH ]GDQLD DQJLHOVNLHJR QD MĊ]\N ]QDF]QL�
NyZ� QLH PDMąF SRMĊFLD� FR WR ]GDQLH ]QDF]\� /HF] ]DU]XW WHQ RGQRVL VLĊ GR NDĪGHM
LQQHM WHRULL VHPDQW\F]QHM� R LOH MHVW RQD VIRUPXáRZDQD Z V\VWHPLH V\PEROLF]Q\P�
L RF]\ZLĞFLH QLH PRĪHP\ IRUPXáRZDü QDV]\FK WHRULL LQDF]HM� :V]\VF\ MHVWHĞP\ Z
áyGFH 6ZHHQH\D L ĪHE\ PyZLü� ZV]\VF\ PXVLP\ SRVáXJLZDü VLĊ VáRZDPL� D SRQLHZDĪ
VáRZD QLH Vą VDPRRĞZLHWODMąF\PL VLĊ ERPENDPL QD FKRLQFH� WR WHRULD VHPDQW\F]QD
QLH PRĪH JZDUDQWRZDü� DE\ MHM IRUPXá\ E\á\ ]UR]XPLDáH� �)RGRU ��������²�����

2VRELĞFLH VąG]Ċ� ]D .DUWH]MXV]HP L /HLEQL]HP� ĪH ,671,(-Ą VáRZD�
NWyUH ÄRĞZLHWODMą VLĊ VDPH MDN ERPENL QD FKRLQFH´� /HF] QDZHW JG\E\ QLH
E\áR WDNLFK ÄVDPRRĞZLHWODMąF\FK VLĊ´ VáyZ� WR SHZQH VáRZD QDOHĪDáRE\
X]QDü ]D ÄEDUG]LHM MDVQH´ QLĪ LQQH� 1D SU]\NáDG� VáRZR SHUVRQ 
RVRED� MHVW
EDUG]LHM ÄMDVQH´ QLĪ DQLPDWH 
RĪ\ZLRQ\�� WKLV 
WR� EDUG]LHM QLĪ GHLFWLF 
GHL�
NW\F]Q\�� WKLQN 
P\ĞOHü� EDUG]LHM QLĪ FRJQLWLRQ 
SR]QDQLH�� GR 
URELü� EDU�
G]LHM QLĪ DJHQF\ 
DJHQLW\ZQRĞü�� VD\ 
PyZLü� EDUG]LHM QLĪ ORFXWLRQDU\ 
OR�
NXF\MQ\� LWG�

3RGREQLH� QDZHW MHĞOL QLH LVWQLDá\E\ VáRZD DEVROXWQLH XQLZHUVDOQH�
MHVW RF]\ZLVWH� ĪH SHZQH VáRZD Vą ÄEDUG]LHM XQLZHUVDOQH´ QLĪ LQQH� %H]
Z]JOĊGX QD WR� F]\ VáRZD WDNLH MDN SHUVRQ� WKLV� VD\� ZDQW� GR Vą DEVROXWQLH
XQLZHUVDOQH F]\ WHĪ QLH� ] FDáą SHZQRĞFLą PDMą RQH VHPDQW\F]QH RGSR�
ZLHGQLNL Z RJURPQHM OLF]ELH MĊ]\NyZ ĞZLDWD L UyĪQLą VLĊ ]GHF\GRZDQLH
SRG W\P Z]JOĊGHP RG VáyZ� WDNLFK MDN� DQLPDWH� GHLFWLF� FRJQLWLRQ� DJHQF\�
GHRQWLF OXE ORFXWLRQDU\� %H] Z]JOĊGX QD WR� F]\ MHVWHĞP\ Z VWDQLH ]QD�
OHĨü ]ELyU SRMĊü� NWyUH E\á\E\ QDSUDZGĊ SURVWH L QDSUDZGĊ XQLZHUVDOQH
F]\ WHĪ QLH� MHĞOL FKFHP\ ]UR]XPLHü L Z\MDĞQLü� FR OXG]LH PyZLą L FR PDMą
QD P\ĞOL ² PXVLP\ XVWDOLü UHMHVWU VáyZ� NWyUH E\á\E\ PDNV\PDOQLH MDVQH�
PDNV\PDOQLH SURVWH L PDNV\PDOQLH XQLZHUVDOQH� *G\E\ĞP\ QLH PRJOL
2'.5<û ÄDOIDEHWX OXG]NLFK P\ĞOL´� PXVLHOLE\ĞP\ WDNL DOIDEHW 6.21�
67582:$û�

6ąG]Ċ� ĪH QDMOHSV]ą VWUDWHJLą SURZDG]ąFą GR RGNU\FLD WDNLHJR DOIDEHWX
�]DNáDGDMąF� ĪH LVWQLHMH� MHVW ZáDĞQLH SUyED VNRQVWUXRZDQLD JR OXE UDF]HM
VNRQVWUXRZDQLD SHZQHM OLF]E\ NROHMQ\FK DSURNV\PDFML WDNLHJR DOIDEHWX
L SU]HWHVWRZDQLD LFK Z ]DNURMRQHM QD V]HURNą VNDOĊ ZLHORNXOWXURZHM DQD�
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OL]LH VHPDQW\F]QHM� RSDUWHM QD PDWHULDOH ZLHOX MĊ]\NyZ L ZLHOX NXOWXU�
1DWXUDOQ\ PHWDMĊ]\N VHPDQW\F]Q\ SU]\MĊW\ L WHVWRZDQ\ Z WHM SUDF\�
D WDNĪH Z SUDFDFK PRLFK NROHJyZ� MHVW NRQVWUXRZDQ\ ZáDĞQLH Z RSDUFLX
R WĊ ]DVDGĊ�

-DNLNROZLHN SRVWXORZDQ\ ]HVWDZ SRGVWDZRZ\FK HOHPHQWyZ XQLZHUVDO�
Q\FK QDW\FKPLDVW ]GHU]\ VLĊ ] QDZDáą NRQWUSU]\NáDGyZ� =DGDQLH� SU]HG
MDNLP VWDQLHP\� EĊG]LH SROHJDü ZáDĞQLH QD NRQW\QXRZDQLX EDGDĔ WDN GáX�
JR� DĪ ]QDMG]LHP\ WDNL ]HVWDZ HOHPHQWyZ� NWyU\ RSU]H VLĊ WHM QDZDOH� 1LH
PRĪHP\ MHGQDN QDZHW ]DF]ąü SRV]XNLZDĔ� GRSyNL QLH SU]\MPLHP\ OLVW\
KLSRWHW\F]Q\FK HOHPHQWyZ SRGVWDZRZ\FK� NWyUH PRĪQD WHVWRZDü�

$EVWUDNF\MQH UR]ZDĪDQLD QD WHPDW SRGVWDZRZ\FK HOHPHQWyZ VHPDQ�
W\F]Q\FK PRJą SRPyF Z Z\VXQLĊFLX HZHQWXDOQ\FK NLONX NDQG\GDWyZ�
/HF] OLVWD WDNLFK NDQG\GDWyZ WR GRSLHUR SXQNW Z\MĞFLD GOD ZáDĞFLZ\FK
SRV]XNLZDĔ� Ä: NDĪG\P UD]LH� GR XVWDOHQLD� NWyUH ] SRMĊü QDOHĪ\ X]QDü
]D NRJQLW\ZQH DWRP\ VNáDGDMąFH VLĊ QD LQQH SRMĊFLD� SRWU]HEQD EĊG]LH
GURELD]JRZD DQDOL]D OHNV\NDOQD´ �0LOOHU ��������� 3REU]PLHZD WX HFKR
WH]\ /HLEQL]RZVNLHM� Ä/HV SUHPLHUD WHUPHV LQGHILQLEOHV QH VH SHXYHQW
DLVHPHQW UHFRQQRLVWUH GH QRXV� TXH FRPPH OHV QRPEUHV SUHPLHUD� TX¶RQ
QH VĊDXURLW GLVFHUQHU MXVT¶LF\ TX¶HQ HVVD\DQW OD GLYLVLRQ >SDU WRXV OHV
DXWUHV TXL VRQW PRLQGUHV@´ �/HLEQL] ���������� Ä1LH GD VLĊ áDWZR UR]SR�
]QDü HOHPHQWyZ SRGVWDZRZ\FK� QLHGHILQLRZDOQ\FK Z LQQ\ VSRVyE� MDN
W\ONR WDN� MDN UR]SR]QDMHP\ OLF]E\ SLHUZV]H� WR ]QDF]\ SUyEXMąF MH SR�
G]LHOLü SU]H] ZV]\VWNLH OLF]E\ PQLHMV]H´�

�� *UDQLFH SU]HNODGDOQRĞFL

6ąG]Ċ� LĪ RVWDWQLH GZDG]LHĞFLD ODW ]DNURMRQ\FK QD V]HURNą VNDOĊ HNV�
SHU\PHQWyZ OHNV\NRJUDILF]Q\FK� SURZDG]RQ\FK SU]H]H PQLH L PRLFK NR�
OHJyZ� SRWZLHUG]DMą PRMą SRF]ąWNRZą KLSRWH]Ċ �:LHU]ELFND ������ ĪH OLVWD
SRMĊü SRGVWDZRZ\FK MHVW EDUG]R RJUDQLF]RQD L ĪH QDMSUDZGRSRGREQLHM
]DZLHUD QLHZLHOH SRPDG GZDG]LHĞFLD HOHPHQWyZ� -HVW PRĪOLZH� ĪH OLVWD
VáyZ XQLZHUVDOQ\FK MHVW QLHFR ZLĊNV]D� 1D SU]\NáDG %HUOLQ L .D\ ������
SU]HGVWDZLDMą GDQH� NWyUH Z\GDMą VLĊ VXJHURZDü� ĪH ZV]\VWNLH OXE SUDZLH
ZV]\VWNLH MĊ]\NL SRVLDGDMą VáRZD RNUHĞODMąFH GZD SRGVWDZRZH NRORU\�
F]DUQ\ L ELDá\ �OXE UDF]HM� FLHPQ\ L MDVQ\�� VáRZD WH QLH Vą QLHGHILQLRZDOQH
�SRU� 
:LHU]ELFND �������²���� OHF] E\ü PRĪH Vą RQH XQLZHUVDOQH� 0RĪQD
WDNĪH GRPQLHP\ZDü �SRU� :LHU]ELFND ������ ĪH ZV]\VWNLH MĊ]\NL PDMą
VáRZD QD RNUHĞOHQLH PDWNL L RMFD� NWyUH WR VáRZD QLH Vą QLHGHILQLRZDOQH�
OHF] PLPR WHJR PRJą E\ü XZDĪDQH ]D VáRZD XQLZHUVDOQH� 7\P QLHPQLHM
MHVW UDF]HM RF]\ZLVWH� ĪH RJURPQD F]ĊĞü OHNV\NRQX MDNLHJRNROZLHN MĊ]\ND
MHVW Z PQLHMV]\P OXE ZLĊNV]\P VWRSQLX VZRLVWD GOD WHJR MĊ]\ND ² SR�
PLPR GRJPDW\F]QHJR WZLHUG]HQLD &KRPVN\¶HJR� ĪH ÄNRQFHSWXDOQD ED]D
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OHNV\NRQX MHVW Z GXĪHM PLHU]H ]GHWHUPLQRZDQD SU]H] ZURG]RQ\ ªGDU MĊ�
]\ND��� ] QLHZLHONLP W\ONR ]UyĪQLFRZDQLHP´� -HĞOL ÄED]D NRQFHSWXDOQD´
PD WX R]QDF]Dü ZHZQĊWU]Q\ ÄDOIDEHW P\ĞOL OXG]NLFK´� ZWHG\ QLH PD GR�
ZRGX QD WR� ĪH LVWQLHMH MDNLHNROZLHN ]UyĪQLFRZDQLH PLĊG]\ MĊ]\NDPL Z
W\P Z]JOĊG]LH� MHĞOL MHGQDN PD WR GRW\F]\ü VáRZQLFWZD MDNR FDáRĞFL �D R WR
&KRPLVN\¶HPX QDMZ\UDĨQLHM FKRG]L�� ZWHG\ PLĊG]\MĊ]\NRZH L PLĊG]\�
NXOWXURZH ]UyĪQLFRZDQLH QLH MHVW QLHZLHONLH� OHF] NRORVDOQH ² MDN SRG�
NUHĞODOL /HLEQL]� +XPEROGW� 6DSLU� :KRUI� :HLVJHUEHU L ZLHOX LQQ\FK
EDGDF]\� L MDN XVWDZLF]QLH SRND]XMą FRUD] WR QRZH GDQH HPSLU\F]QH� 3R]D
W\P FRUD] OLF]QLHMV]H GDQH HPSLU\F]QH SRWZLHUG]DMą WDNĪH SU]HNRQDQLH�
ĪH ]UyĪQLFRZDQLH OHNV\NDOQH RG]ZLHUFLHGOD UyĪQLFH NXOWXURZH SRPLĊG]\
VSRáHF]QRĞFLDPL MĊ]\NRZ\PL� L Z WHQ VSRVyE GRVWDUF]DMą EH]FHQQ\FK ZVND�
]yZHN GOD EDGDĔ QDG NXOWXUą L VSRáHF]HĔVWZHP�

=DF\WXMP\ WX /RFNH¶D�

1DZHW SU]\ RJUDQLF]RQHM ]QDMRPRĞFL UyĪQ\FK MĊ]\NyZ áDWZR VLĊ SU]HNRQDü� ĪH
WR� FR SRZLHG]LDáHP� MHVW ]JRGQH ] SUDZGą� U]XFD VLĊ ERZLHP Z RF]\� LĪ NDĪG\ MĊ]\N
PD EDUG]R ZLHOH WDNLFK VáyZ� NWyU\FK QLH PD Z LQQ\FK� 7R ZVND]XMH MDVQR� ĪH OXG]LH
MHGQHJR NUDMX� R VZRLVW\FK RE\F]DMDFK L VZRLVW\P VSRVRELH Ī\FLD� PLHOL VSRVREQRĞü
WZRU]\ü SHZQH LGHH ]áRĪRQH L QDGDü LP QD]Z\� SRGF]DV JG\ LQQL QLJG\ WHJR QLH XF]\�
QLOL� 1LH E\áRE\ WDN� JG\E\ WDNLH JDWXQNL E\á\ WUZDá\P G]LHáHP QDWXU\� QLH ]DĞ ]H�
VWDZLHQLDPL� MDNLH XP\Vá WZRU]\ GURJą DEVWUDNFML� E\ ZSURZDG]Lü QD]ZĊ L XáDWZLü
SRUR]XPLHZDQLH VLĊ� 1DV]H WHUPLQ\ SUDZQH� NWyUH QLH Vą SU]HFLHĪ SXVW\PL GĨZLĊ�
NDPL� QLH ]QDMGą ]DSHZQH RGSRZLHGQLNyZ Z MĊ]\NX KLV]SDĔVNLP OXE ZáRVNLP� FKRü
QLH Vą WR MĊ]\NL XERJLH� W\P QLHPQLHM� MDN P\ĞOĊ� PRĪQD E\ MH SU]HWáXPDF]\ü QD
MĊ]\N NDUDLEVNL OXE ÄZHVWRH´� 6áRZRP YHUVXUD X 5]\PLDQ L NRUEDQ X ĩ\GyZ QLH
RGSRZLDGDMą ĪDGQH VáRZD Z LQQ\FK MĊ]\NDFK� GODF]HJR WDN MHVW� MDVQR ZLGDü ] WHJR�
FR MXĪ SRZLHG]LDáHP� &R ZLĊFHM� MHĞOL QLHFR EOLĪHM ZHMU]\P\ Z WĊ VSUDZĊ L GRNáDGQLH
SRUyZQDP\ UyĪQH MĊ]\NL� WR ]QDMG]LHP\� ĪH FKRü Vą Z QLFK VáRZD� NWyUH� MDN VLĊ
SU]\MPXMH Z VáRZQLNDFK� RGSRZLDGDMą VRELH� WR QLHPQLHM ZĞUyG QD]Z LGHL ]áRĪR�
Q\FK� D ]ZáDV]F]D ZĞUyG PRGL QD]Z PLHV]DQ\FK ]QDMG]LH VLĊ PRĪH MHGQR QD G]LHVLĊü
UHSUH]HQWXMąFH ĞFLĞOH WĊ VDPą LGHĊ FR VáRZR� NWyU\P Z VáRZQLNX SU]HáRĪRQD MHVW
WD QD]ZD� >���@ 'RZRG\ WH ]E\W Vą SU]HNRQ\ZDMąFH� E\ ]RVWDZLDá\ PLHMVFH ]ZąWSLHQLX�
W\P EDUG]LHM SU]HNRQXMą QDV R W\P QD]Z\ LGHL EDUG]LHM RGHUZDQ\FK L ]áRĪRQ\FK�
WDNLH MDN SU]HZDĪDMąFD F]ĊĞü LGHL� NWyUH VSRW\NDP\ Z UR]ZDĪDQLDFK PRUDOQ\FK�
$ MHĞOL FLHNDZRĞü VNáRQL OXG]L GR SRUyZQDQLD W\FK QD]Z ] QD]ZDPL� QD MDNLH VLĊ MH
SU]HNáDGD Z LQQ\FK MĊ]\NDFK� WR ]QDMGą� ĪH W\ONR QLHOLF]QH ] QLFK GRNáDGQLH RGSR�
ZLDGDMą ]QDF]HQLX QD]Z SUDNW\F]Q\FK �

 -� / RFNH� 5R]ZDĪDQLD GRW\F]ąFH UR]XPX OXG]NLHJR� W� �� SU]HNáDG %� *D�
ZĊFNL� :DUV]DZD ����� V� ��²���

7H]Ċ /RFNH¶D SRWZLHUG]D GRĞZLDGF]HQLH OXG]L GZXMĊ]\F]Q\FK QD FDá\P
ĞZLHFLH� /HF] RSLQLD RELHJRZD RSDUWD QD GRĞZLDGF]HQLX MHGQRMĊ]\F]Q\P
F]ĊVWR RGU]XFD OXE LJQRUXMH GRĞZLDGF]HQLD OXG]L GZXMĊ]\F]Q\FK L VSR�
VWU]HĪHQLD WDNLFK XZDĪQ\FK REVHUZDWRUyZ MDN /RFNH� XOHJD VSHNXODFMRP�
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NWyUH ]XSHáQLH QLH SRNU\ZDMą VLĊ ] GDQ\PL HPSLU\F]Q\PL� MDN ZVND]XMH
QD WR QLHGDZQD G\VNXVMD QD WHPDW SRMĊFLD Z\UDĪDQHJR SU]H] URV\MVNLH
VáRZR JáDVQRVW¶�

-Ċ]\NR]QDZF\ QD]\ZDMą ÄMĊ]\NRZ\P UHODW\ZL]PHP´ OXE WHĪ KLSRWH]ą :KRUID SR�
JOąG� ZHGOH NWyUHJR VáRZD GHWHUPLQXMą P\ĞO� >���@ ZLĊNV]RĞü MĊ]\NR]QDZFyZ QLH ]D�
FKZ\FD VLĊ KLSRWH]ą :KRUID� +LSRWH]D WD ]DZLHUD EáĊGQH NRáR� MDNR ĪH MHG\Q\P
VSRVREHP Z MDNL P\� XĪ\WNRZQLF\ MĊ]\ND DQJLHOVNLHJR� PRĪHP\ PyZLü R U]HNRPR
QLHSU]HWáXPDF]DOQ\FK SRMĊFLDFK� MHVW Z\UDĪHQLH LFK Z MĊ]\NX DQJLHOVNLP� $WUDNF\M�
QRĞü UHODW\ZL]PX MĊ]\NRZHJR Z QDV]\FK F]DVDFK >���@ PRĪH EUDü VLĊ ] WHJR� FR ILOR]RI
.DUO 3RSSHU QD]\ZD ÄPLWHP UDP\ WHRUHW\F]QHM´ ² ] QDV]HJR SUDJQLHQLD� E\ ZLH�
U]\ü� ĪH OXG]LH� NWyU]\ UyĪQLą VLĊ RG QDV� SR]RVWDMą SR]D NUĊJLHP UDFMRQDOQHM G\VNXVML�
]DPNQLĊFL Z ND]DPDWDFK VáyZ L SRMĊü FDáNRZLFLH QDP REF\FK >���@� 1D V]F]ĊĞFLH MHG�
QDN GHWHQWH �RGSUĊĪHQLH�� IUHHGRP �ZROQRĞü� L JáDVQRVW¶ Vą SRMĊFLDPL ]UR]XPLDá\PL
GOD QDV ZV]\VWNLFK� 7R QLH EDULHU\ MĊ]\NRZH SRZVWU]\PXMą QDV RG LFK XĪ\ZDQLD�
�7KH 1HZ <RUNHU� 0DUFK ��� ����� NRPHQWDU] UHGDNWRUD��

7R� FR WX XGHU]D� WR QDLZQRĞü� SRERĪQH Ī\F]HQLD� HWQRFHQWU\]P L EUDN
MDNLHMNROZLHN JáĊEV]HM ]QDMRPRĞFL LQQ\FK MĊ]\NyZ L LQQ\FK NXOWXU QLĪ
ZáDVQD� %DGDQLD HPSLU\F]QH QDG UyĪQ\PL MĊ]\NDPL ĞZLDWD ZVND]XMą� ĪH
OHNV\NRQ\ W\FK MĊ]\NyZ URMą VLĊ RG SRMĊü FDáNRZLFLH ÄQDP REF\FK´�
1D SU]\NáDG� URV\MVNLH SRMĊFLH GXĞD �GXVL]D¶ L VXG¶ED 
ORV� �]RE� $� :LHU]�
ELFND ����� Vą FDáNRZLFLH REFH XĪ\WNRZQLNRP MĊ]\ND DQJLHOVNLHJR� 6ąG]Ċ�
ĪH ]QDF]HQLH W\FK SRMĊü� NWyUH Vą LVWRWQH GOD ]UR]XPLHQLD URV\MVNLHM NXO�
WXU\ L URV\MVNLFK FHFK QDURGRZ\FK� 02ĩ1$ Z\MDĞQLü Z MĊ]\NX DQJLHO�
VNLP L WR ZáDĞQLH SUyEXMĊ XF]\QLü ZH ZVSRPQLDQ\P DUW\NXOH� /HF] ]UR�
]XPLHQLH W\FK NOXF]RZ\FK L FKDUDNWHU\VW\F]Q\FK GOD NXOWXU\ URV\MVNLHM
SRMĊü QLJG\ QLH EĊG]LH PRĪOLZH� MHĞOL QLH X]P\VáRZLP\ VRELH QD SRF]ąWNX�
ĪH RQH 6Ą ÄQDP REFH´�

/HF] MHĞOL NDĪG\ MĊ]\N PD VZyM ZáDVQ\ ]ELyU ]OHNV\NDOL]RZDQ\FK SR�
MĊü L QDU]XFD VZRMą ZáDVQą NDWHJRU\]DFMĊ L LQWHUSUHWDFMĊ ĞZLDWD ²Ŷ WR
LVWRWQLH� NDĪG\ MĊ]\N MHVW LQQ\P ÄSU]HZRGQLNLHP SR U]HF]\ZLVWRĞFL´ �SRU�
6DSLU ���������� -HĞOL PLPR WR ZLĊNV]RĞü MĊ]\NR]QDZFyZ ÄQLH Z\GDMH VLĊ
SU]HSDGDü ]D KLSRWH]ą :KRUID´� MDN WR XMPXMH 7KH 1HZ <RUNHU ² WR QLH
GODWHJR� ĪH MĊ]\NR]QDZF\ PDMą GRZRG\ SU]HPDZLDMąFH SU]HFLZNR WHM KL�
SRWH]LH� OHF] GODWHJR� ĪH GR QLHGDZQD QLH SRVLDGDOLĞP\ RGSRZLHGQLFK QD�
U]ĊG]L� NWyUH SR]ZROLá\E\ QD SUHF\]\MQH SRUyZQDQLH V\VWHPyZ NRQFHS�
WXDOQ\FK ]DZDUW\FK Z OHNV\NRQDFK UyĪQ\FK MĊ]\NyZ �L� FR ]D W\P LG]LH�
Z LFK JUDPDW\NDFK� S�RU� :LHU]ELFND ������ 1DWXUDOQ\ PHWDMĊ]\N VHPDQ�
W\F]Q\ RSDUW\ R KLSRWHW\F]QH XQLZHUVDOLD MĊ]\NRZH F]\QL WDNLH SRUyZQD�
QLD PRĪOLZ\PL GR SU]HSURZDG]HQLD�

.WRNROZLHN SRGHMPXMH WDNLH SRUyZQDQLD� PXVL� MDN VąG]Ċ� GRMĞü GR
SU]HNRQDQLD� ĪH OHNV\NRQ\ UyĪQ\FK MĊ]\NyZ LVWRWQLH VXJHUXMą LVWQLHQLH
UyĪQ\FK NRQFHSWXDOQ\FK ĞZLDWyZ L ĪH QLH ZV]\VWNR� FR GD VLĊ SRZLHG]LHü
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Z MHGQ\P MĊ]\NX� PRĪH E\ü Z\UDĪRQH �EH] GRGDZDQLD OXE XMPRZDQLD
F]HJRNROZLHN� Z LQQ\P MĊ]\NX L ĪH QLH MHVW WR W\ONR NZHVWLD à$7:2ĝ&,�
Z\UDĪHQLD SHZQ\FK U]HF]\ Z W\P� D QLH LQQ\P MĊ]\NX� = GUXJLHM VWURQ\
LVWQLHMą SRZRG\� NWyUH SR]ZDODMą VąG]Lü� ĪH Z NDĪG\P MĊ]\NX LVWQLHMą
VáRZD GOD Z\UDĪHQLD SRGVWDZRZ\FK SRMĊü L ĪH ZV]\VWNR� FR Z RJyOH MHVW
Z\UDĪDOQH� GD VLĊ Z\UD]Lü SU]H] ZáDĞFLZH áąF]HQLH W\FK SRGVWDZRZ\FK SR�
MĊü� : W\P L W\ONR Z W\P VHQVLH ZV]\VWNR� FR PRĪQD SRZLHG]LHü Z MHGQ\P
MĊ]\NX� MHVW SU]HWáXPDF]DOQH� EH] ]PLDQ\ ]QDF]HQLD� QD LQQH MĊ]\NL� =áR�
ĪRQH L NXOWXURZR VSHF\ILF]QH SRMĊFLD WDNLH� MDNLH ]DZDUWH Vą Z URV\MVNLFK
VáRZDFK GXVD� VXG¶ED F]\ JODVQRVW¶� Vą GHILQLRZDOQH Z WHUPLQDFK SRMĊü
SRGVWDZRZ\FK� D GHILQLFMH WH ] NROHL '$-Ą 6,ĉ SU]HáRĪ\ü QD DQJLHOVNą
ZHUVMĊ PHWDMĊ]\ND� WDN MDN PRĪQD MH SU]HWáXPDF]\ü QD ZHUVMĊ MDSRĔVNą�
FKLĔVNą� SLWMDQWLDWMDUD F]\ HZH� .DĪGą ] W\FK ZHUVML PRĪQD XZDĪDü ]D
1$785$/1< PHWDMĊ]\N VHPDQW\F]Q\� Z ]DVDG]LH ]UR]XPLDá\ GOD XĪ\W�
NRZQLNyZ GDQHJR MĊ]\ND� 3RPLPR WHJR NDĪGD ZHUVMD WHJR URG]DMX UHSUH�
]HQWXMH VWDQGDUGRZ\� QLHLGLRPDW\F]Q\ 0(7$-ĉ=<.� D QLH MĊ]\N QDWX�
UDOQ\ ZUD] ] FDáą MHJR LGLRV\QNUD]Mą L ERJDFWZHP IRUP� 7D UyĪQLFD SRPLĊ�
G]\ MĊ]\NLHP QDWXUDOQ\P D QDWXUDOQ\P PHWDMĊ]\NLHP VHPDQW\F]Q\P
Z\]QDF]D JUDQLFH ĞFLVáHM SU]HNáDGDOQRĞFL�

-DN ]DXZDĪ\á *UDFH ��������� ZVSyáF]HVQD OLWHUDWXUD MĊ]\NR]QDZF]D
]D]Z\F]DM Z\ND]XMH WHQGHQFMĊ GR WUDNWRZDQLD ÄSRVWXODWX QLHSU]HNáDGDO�
QRĞFL´ MDNR EH]G\VNXV\MQHJR ]DáRĪHQLD� 1D SU]\NáDG *UDFH F\WXMH ]GDQLH
/HQQHEHUJD ���������� ² Ä3RGVWDZRZD ]DVDGD OLQJZLVW\F]QD PyZL� ĪH
ZV]\VWNR GD VLĊ Z\UD]Lü Z MDNLPNROZLHN MĊ]\NX´ �SRU� WDNĪH &DUUROO �����
��� 2VJRRG DQG 6HEHRN �������� 6HDUOH �������� .DW] ������� L +DXJHQ
���������� *UDFH RGU]XFD WR SRGVWDZRZH ]DáRĪHQLH� WZLHUG]ąF� ĪH MĊ]\N
MHVW 
NV]WDáWRZDQ\ SU]H] NXOWXUĊ L ĪH ÄWR� FR GD VLĊ SRZLHG]LHü Z MHGQ\P
V\VWHPLH MĊ]\NRZR�NXOWXURZ\P >���@ PRĪH E\ü FDáNRZLFLH UyĪQH RG WHJR��
FR VLĊ GD SRZLHG]LHü Z LQQ\P´ �SRU� WDNĪH 3DZOH\ ������

=JDG]DP VLĊ FDáNRZLFLH ] *UDFH¶HP ZH ZV]\VWNLFK W\FK NOXF]RZ\FK
VSUDZDFK� 6ąG]Ċ MHGQDN� ĪH SRVXZD VLĊ RQ ]D GDOHNR� WZLHUG]ąF� ĪH ÄWR�
FR VLĊ PyZL� QLH PRĪH E\ü Z ĪDGHQ ]DGRZDODMąF\ VSRVyE RGG]LHORQH RG
WHJR� Z MDNL VSRVyE MHVW WR SRZLHG]LDQH´ ��������� OXE ² ĪH ĞZLDW\ ]QD�
F]HQLRZH ]ZLą]DQH ] V\VWHPDPL MĊ]\NRZR�NXOWXURZ\PL Vą QLHZVSyáPLHU�
QH� SRQLHZDĪ QLH LVWQLHMH ĪDGQD ÄZVSyOQD PLDUD´ ��������� 8QLZHUVDOQ\
DOIDEHW P\ĞOL OXG]NLFK GRVWDUF]D WDNLHM ZVSyOQHM PLDU\� VSUDZLDMąF� ĪH
UyĪQH ĞZLDW\ VHPDQW\F]QH NUHRZDQH SU]H] SRV]F]HJyOQH MĊ]\NL VWDMą VLĊ
ZVSyáPLHUQH�

7R SUDZGD� ĪH Z MĊ]\NX QDWXUDOQ\P WR� FR GD VLĊ SRZLHG]LHü� QLH PRĪH
E\ü FDáNRZLFLH RGG]LHORQH RG VSRVREX� Z MDNL MHVW WR SRZLHG]LDQH� DOH�
Z QDWXUDOQ\P PHWDMĊ]\NX VHPDQW\F]Q\P ÄFR´ 02ĩ1$ RGG]LHOLü RG
ÄMDN´� = WHJR WHĪ SRZRGX QDWXUDOQ\ PHWDMĊ]\N VHPDQW\F]Q\ XPRĪOLZLD
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QDP SRUyZQ\ZDQLH ]QDF]HĔ Z UyĪQ\FK MĊ]\NDFK L Z UyĪQ\FK VIHUDFK NXO�
WXURZ\FK� : V]F]HJyOQRĞFL� SR]ZDOD QDP VWZLHUG]Lü� Z MDNLP VWRSQLX ]QD�
F]HQLD ]DOHĪQH Vą RG NXOWXU\�

-HĞOL NDĪG\ MĊ]\N SRVLDGD� E\ WDN U]HF� ÄVáRZD MHGQRHOHPHQWRZH´ ] ÄDO�
IDEHWX OXG]NLFK P\ĞOL´� Z\UDĪDMąFH WH SRGVWDZRZH SRMĊFLD� WR NDĪG\ MĊ�
]\N G\VSRQXMH WDNĪH V]HURNLP UHSHUWXDUHP SRMĊü ]áRĪRQ\FK �ÄVáyZ ZLHOR�
HOHPHQWRZ\FK´�� NWyUH VWDQRZLą VSHF\ILF]QH GOD GDQHM NXOWXU\ NRQILJX�
UDFMH HOHPHQWDUQ\FK FHJLHáHN L NWyUH GRVWDUF]DMą NOXF]D GR ]DOHĪQHJR RG
NXOWXU\ VSRVREX P\ĞOHQLD�

2F]\ZLĞFLH QLH WZLHUG]Ċ� ĪH %5$. MDNLHJRĞ VáRZD Z GDQ\P MĊ]\NX
ĞZLDGF]\ R EUDNX SRMĊFLD RGSRZLDGDMąFHJR WHPX VáRZX F]\ WHĪ QLHPRĪ�
QRĞFL XWZRU]HQLD WDNLHJR SRMĊFLD� /HF] 2%(&12ĝû VáRZD ĞZLDGF]\ R LVW�
QLHQLX SRMĊFLD L SRQDGWR ² R UROL� MDNą WR SRMĊFLH RGJU\ZD Z GDQHM NXO�
WXU]H� ��= QLHRNUHĞORQHM L MDN JG\E\ ² EH]NV]WDáWQHM PDV\ P\ĞOL� VáRZR
Z\GRE\ZD SHZQą OLF]EĊ ZáDVQRĞFL� áąF]\ MH ]H VREą� QDGDMH LP IRUPĊ
L NRORU SRSU]H] Z\EyU GĨZLĊNyZ� SRSU]H] SRZLą]DQLH LFK ] LQQ\PL SR�
NUHZQ\PL VáRZDPL L SRSU]H] GRGDQLH SU]\SDGNRZ\FK ZWyUQ\FK ]PLDQ
L PRG\ILNDFML´ �+XPEROGW �������� WRP �������

1DWXUDOQ\ PHWDMĊ]\N VHPDQW\F]Q\ XáDWZLD Z\MDĞQLDQLH QLH W\ONR ]QD�
F]HĔ VáyZ� OHF] WDNĪH ]QDF]HĔ NRQVWUXNFML VNáDGQLRZ\FK L PRUIRORJLF]Q\FK�
7DNĪH Z NRQVWUXNFMDFK JUDPDW\F]Q\FK ]DNRGRZDQH Vą ]QDF]HQLD �SRU�
:LHU]ELFND ����� L WH ]QDF]HQLD WDNĪH Vą UyĪQH Z UyĪQ\FK MĊ]\NDFK L U]X�
FDMą ĞZLDWáR QD LVWRWQH FHFK\ UyĪQ\FK NXOWXU�

-Ċ]\NL Vą QDMOHSV]\P ]ZLHUFLDGáHP XP\VáX OXG]NLHJR �/HLEQL] �����
L VąG]Ċ� ĪH SRSU]H] QLH ZáDĞQLH PRĪHP\ ]LGHQW\ILNRZDü ÄDOIDEHW P\ĞOL
OXG]NLFK´� NWyU\ MHVW SRGVWDZRZą UDPą NRQFHSWXDOQą� NWyUą OXG]LH SRVáX�
JXMą VLĊ Z VZRLP P\ĞOHQLX� -HGQRF]HĞQLH MĊ]\NL Vą QDMOHSV]\P RGELFLHP
NXOWXU\ F]áRZLHND� L WR ZáDĞQLH SRSU]H] VáRZQLFWZR MĊ]\NyZ QDWXUDOQ\FK
PRĪHP\ RGNU\ü L RNUHĞOLü NRQILJXUDFMH SRMĊFLRZH FKDUDNWHU\VW\F]QH GOD
UyĪQ\FK NXOWXU ĞZLDWD�

: VZRLP Vá\QQ\P :SURZDG]HQLX GR NVLąĪNL +DQGERRN RM $PHULFDQ
,QGLDQ ODQJXDJHV %RDV SLVDá�

>²� MĊ]\N Z\GDMH VLĊ E\ü MHGQą ] QDMEDUG]LHM SRXF]DMąF\FK G]LHG]LQ EDGDZF]\FK
PDMąF\FK ]ZLą]HN ] IRUPRZDQLHP VLĊ SRGVWDZRZ\FK SRMĊü HWQLF]Q\FK� >���@ %LRUąF
SRG XZDJĊ ]QDF]HQLH VWXGLyZ OLQJZLVW\F]Q\FK ] WHJR SXQNWX ZLG]HQLD� Z\GDMH VLĊ
FHORZH SRGGDQLH JUXQWRZQHM DQDOL]LH FDáHM G]LHG]LQ\ SRMĊü MĊ]\NRZ\FK� D VSRVyE�
Z MDNL UyĪQH MĊ]\NL JUXSXMą SRMĊFLD� X]QDü ]D LVWRWQ\ Z\UyĪQLN Z KLVWRULL UR]ZRMX
XP\VáRZHJR F]áRZLHND� �%RDV �������²����

:\UDĪHQLH ÄKLVWRULD UR]ZRMX XP\VáRZHJR UyĪQ\FK JDáĊ]L OXG]NRĞFL´
QDOHĪ\ GR RNUHVX� NLHG\ %RDV SLVDá VZRMH :SURZDG]HQLH� OHF] SRJOąG� ĪH
ÄSRGVWDZRZH SRMĊFLD HWQLF]QH´ Vą RG]ZLHUFLHGORQH Z MĊ]\NX L PRJą E\ü
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RGNU\WH Z Z\QLNX JUXQWRZQHM DQDOL]\ MĊ]\NR]QDZF]HM� ]DZLHUD SURJUDP�
NWyUHJR MĊ]\NR]QDZVWZR MHV]F]H QLH ]UHDOL]RZDáR� D NWyU\ SRZLQLHQ ZUHV]�
FLH ]DMąü QDOHĪQH PX PLHMVFH Z EDGDQLDFK OLQJZLVW\F]Q\FK� 6IRUPXáRZD�
QLH %RDVD� ÄVSRVyE� Z MDNL UyĪQH MĊ]\NL *5838-Ą 32-ĉ&,$´ �SRGNUHĞ�
OHQLH $�:�� MHVW WX V]F]HJyOQLH JRGQ\ XZDJL�

�� &]\ P\ĞOHQLH MHVW ÄUR]P\WH´"

3RPLPR ]DSHZQLHĔ XQLZHUVDOLVWyZ� QLH ZV]\VWNR FR GD VLĊ SRZLHG]LHü
Z MĊ]\NX URV\MVNLP� GD VLĊ SRZLHG]LHü Z MĊ]\NX DQJLHOVNLP L RGZURWQLH�
�Ä,Q\H P\ĞOL QD LQRP MD]\NH QH P\VOMDWVMD´� Ä3HZQH P\ĞOL QLH PRJą E\ü
SRP\ĞODQH Z QLHNWyU\FK MĊ]\NDFK´ ² SLVDáD 0DULQD &ZLHWDMHZD� �����
����� :V]\VWNR MHGQDNĪH PRĪQD SU]HáRĪ\ü QD QDWXUDOQ\ PHWDMĊ]\N VH�
PDQW\F]Q\ ² QD ZHUVMĊ URV\MVNą� DQJLHOVNą� SLWMDQWMDWMDUD F]\ MDNąNRO�
ZLHN LQQą� L ² FR VLĊ ] W\P ZLąĪH ² NDĪGH VáRZR NDĪGHJR MĊ]\ND �LQQH
QLĪ HOHPHQW\ ÄDOIDEHWX´ SRGVWDZRZHJR� GD VLĊ ]GHILQLRZDü�

7UDG\F\MQH ]DáRĪHQLH� ĪH VáRZD Vą GHILQLRZDOQH� SU]HĪ\ZD RVWDWQLR
VZyM NU\]\V� :LHOX MĊ]\NR]QDZFyZ� ILOR]RIyZ� L SV\FKRORJyZ ]DF]\QD SR�
ZąWSLHZDü Z GHILQLRZDOQRĞü VáyZ L SUyEXMH SU]HGVWDZLü VZyM SHV\PL]P
L ]QLHFKĊFHQLH MDNR QRZą PąGURĞü Z\ĪV]HJR U]ĊGX� 1D SU]\NáDG /\RQV
��������� ]DF]\QD VZRMH UR]ZDĪDQLD QD WHQ WHPDW RG F\WDWX ] +DPOHWD�

 3U]HNáDG -� 3DV]NRZVNL� 3,:� :DUV]DZD �����

7R GHILQH WUXH PDGQHVV
:KDW LV¶W EXW WR EH QRWKLQJ HOVH EXW PDG
ĝFLĞOH ERZLHP ELRUąF�
6]DOHĔVWZR F]\PĪH MHVW� MHĞOL QLH VWDQHP
&]áRZLHND V]DORQHJR" 

D QDVWĊSQLH� UR]ZDĪDMąF ]QDF]HQLD U]HF]RZQLNyZ� NRQNUHWQ\FK� WDNLFK MDN
VWyá L NU]HVáR� PyZL ���������� Ä6DPR ]DJDGQLHQLH GHILQLFML MHVW R ZLHOH
EDUG]LHM ]áRĪRQH ² L R ZLHOH EDUG]LHM LQWHUHVXMąFH ² QLĪ ZLHOX OXG]L SU]\�
SXV]F]D� 6]DOHĔVWZHP PRĪH VLĊ RND]Dü GHILQLRZDQLH QLH W\ONR ªV]DOHĔ�
VWZD©� OHF] Z RJyOH MDNLHJRNROZLHN VáRZD´� , NRQNOXGXMH� Ä>���@ ZQLRVHN�
GR MDNLHJR Z NRĔFX GRFKRG]LP\� MHVW QDVWĊSXMąF\� ZLĊNV]RĞü VáyZ MĊ]\ND
FRG]LHQQHJR ² VáyZ GHQRWXMąF\FK URG]DMH QDWXUDOQH L NXOWXURZH ² MHVW
] NRQLHF]QRĞFL QLHFR QLHGRRNUHĞORQD ]QDF]HQLRZR L SU]HWR� ] SRZRGyZ LQ�
WHUHVXMąF\FK WHRUHW\F]QLH ² QLHGHILQLRZDOQD´ �/\RQV ���������

3U]\NáDGHP ÄUR]P\WHJR´ L ÄQLHGHILQLRZDOQHJR´ SRMĊFLD� PDMąF\P
RJURPQ\ UH]RQDQV Z OLWHUDWXU]H SU]HGPLRWX� MHVW EH]VSU]HF]QLH SRMĊFLH

JU\¶� SR UD] SLHUZV]\ ZSURZDG]RQH SU]H] :LWWJHQVWHLQD ��������²���
Z Vá\QQ\P IUDJPHQFLH MHJR NVLąĪNL 'RFLHNDQLD ILOR]RILF]QH L EH] NRĔFD�
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F\WRZDQH SU]H] MĊ]\NR]QDZFyZ� ILOR]RIyZ� SV\FKRORJyZ L LQQ\FK� 3R�
MĊFLD ² SRZLDGD :LWWJHQVWHLQ ² Vą Z]DMHPQLH SRZLą]DQH QD ]DVDG]LH
ÄSRGRELHĔVWZD URG]LQQHJR´� 1LH PRĪQD LFK ]GHILQLRZDü Z WHUPLQDFK G\V�
NUHWQ\FK VNáDGQLNyZ VHPDQW\F]Q\FK� QLH MHVW PRĪOLZH XVWDOHQLH LQZD�
QDQWX VHPDQW\F]QHJR Z SRMĊFLX WDNLP� MDN QS� �JUD¶� SRQLHZDĪ WR� FR áą�
F]\ UyĪQH URG]DMH JLHU RSLHUD VLĊ QD QLHRVWU\P ÄSRGRELHĔVWZLH URG]LQ�
Q\P´� D QLH GDMąF\P VLĊ XVWDOLü ]HVSROH VNáDGQLNyZ�

:LWWJHLQVWHLLQRZVNLH SRMĊFLH ÄSRGRELHĔVWZD URG]LQQHJR´ RGHJUDáR NR�
ORVDOQą UROĊ Z UR]ZRMX W]Z� ÄVHPDQW\NL SURWRW\SyZ´ L SU]\EUDáR VWDWXV
QLHNZHVWLRQRZDQHJR GRJPDWX Z OLWHUDWXU]H SRĞZLĊFRQHM ]QDF]HQLX �SDWU]
QS� -DFNHQGRII ����� %DNHU DQG +DFNHU ����� )HKU DQG 5XVVHO ������

*áRVL VLĊ ZLĊF RVWDWQLR KDVáD ÄDQW\GHILQLF\MQH´� QDZHW Z W\WXáDFK SX�
EOLNDFML QDXNRZ\FK �QS� )RGRU L LLQ� ������ :\WZRU]\á VLĊ ZUĊF] NOLPDW�
Z NWyU\P NWRĞ� NWR SUyEXMH ]GHILQLRZDü FRNROZLHN� PRĪH ]RVWDü X]QDQ\
]D F]áRZLHND VWDURĞZLHFNLHJR� QLH LGąFHJR ] GXFKHP F]DVX L SR]EDZLRQHJR
NRQWDNWX ] DNWXDOQ\PL SUąGDPL LQWHOHNWXDOQ\PL� -HĞOL ZLĊF VHPDQW\N PD
LĞü ] GXFKHP F]DVX� QLH PRĪH PyZLü R GHILQLFMDFK� OHF] R ÄSRNUHZLHĔ�
VWZLH URG]LQQ\P´� SURWRW\SDFK L UR]PD]DQLX P\ĞOL OXG]NLHM �SRU� :LHU]�
ELFND Z GUXNX��

*áRVL VLĊ ZLĊF FRUD] SRZV]HFKQLHM� ĪH VáyZ QLH GD VLĊ ]GHILQLRZDü� SR�
QLHZDĪ ]QDF]HQLH ]DNRGRZDQH Z MĊ]\NX QDWXUDOQ\P MHVW Z VZHM LVWRFLH
ÄUR]P\WH � WDN MDN UR]P\WH MHVW OXG]NLH P\ĞOHQLH� &]DVDPL WZLHUG]L VLĊ�
ĪH ÄGOD SUDNW\F]Q\FK FHOyZ´ GHILQLFMH PRJą E\ü NRQLHF]QH� OHF] WR ÄSUDN�
W\F]QH ]DGDQLH´ ]RVWDZLD VLĊ OHNV\NRJUDIRP MDNR ]E\W SU]\]LHPQH GOD
WHRUHW\NyZ� NWyU]\ PDMą ZDĪQLHMV]H VSUDZ\ QD JáRZLH� &LHNDZH MHVW SU]\
W\P WR� ĪH QLNW QLH XZDĪD� LĪ GHILQLFMH VáRZQLNRZH Vą GREUH� DOH QLNW WHĪ
QLH SRGHMPXMH SUyE XGRVNRQDOHQLD LFK OXE Z\SUDFRZDQLD PHWRG� NWyUH
SR]ZROLá\E\ MH XGRVNRQDOLü� Z NDĪG\P UD]LH� QLH MHVW WR U]HF]� NWyUą SR�
ZLQQL VLĊ ]DMPRZDü WHRUHW\F\ MĊ]\ND�

: QRZ\P NOLPDFLH EDGDZF]\P QDZHW FL WHRUHW\F\� NWyU\P REF\ MHVW
SRJOąG R UR]P\W\P FKDUDNWHU]H OXG]NLHJR P\ĞOHQLD� WZLHUG]ą QLHUD]
] ZLHONą SHZQRĞFLą VLHELH� ĪH VáyZ QLH GD VLĊ DGHNZDWQLH ]GHILQLRZDü�
SU]HGVWDZLDMąF WR RGNU\FLH MDNR GREUą QRZLQĊ OXE SU]\QDMPQLHM MDNR FRĞ�
F]\P QLH QDOHĪ\ VLĊ SU]HMPRZDü� 1D SU]\NáDG &KRPVN\ SLV]H�

.DĪG\� NWR SUyERZDá ]GHILQLRZDü MDNLHĞ VáRZR� ZLH ĪH MHVW WR QLH]Z\NOH WUXGQH
]DGDQLH� XZLNáDQH Z QLHVá\FKDQLH VNRPSOLNRZDQH SUREOHP\� =Z\NáH GHILQLFMH VáRZ�
QLNRZH QDZHW QLH SU]\EOLĪDMą VLĊ GR XVWDOHQLD ]QDF]HQLD VáyZ� �&KRPVN\ ���������

6WZLHUG]HQLH WR MHVW SUDZG]LZH L QLHNRQWURZHUV\MQH� /HF] &KRPVN\
UR]ZLMD WĊ P\ĞO MDN QDVWĊSXMH�

6]\ENRĞü L SUHF\]MD� ] MDNą GRNRQXMH VLĊ SU]\VZDMDQLH VáRZQLFWZD SU]H] G]LHFNR�
PRĪH SURZDG]Lü W\ONR GR MHGQHJR ZQLRVNX� PLDQRZLFLH� ĪH G]LHFNX ]QDQH Vą SRMĊFLD

� (WQROLQJZLVW\ND� W� ,9
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MHV]F]H ]DQLP PD RQR VW\F]QRĞü ] MĊ]\NLHP� L Z ]DVDG]LH XF]\ VLĊ RQR HW\NLHWHN GOD
R]QDF]DQLD SRMĊü� NWyUH VWDQRZLą MXĪ F]ĊĞü MHJR DSDUDWX NRQFHSWXDOQHJR� 2WR GOD�
F]HJR GHILQLFMH VáRZQLNRZH PRJą RND]Dü VLĊ Z\VWDUF]DMąFH GOD VWDZLDQ\FK FHOyZ�
FKRFLDĪ Vą RQH WDN QLHGRNáDGQH� :\VWDUF]\ RJyOQH SU]\EOLĪHQLH� SRQLHZDĪ SRGVWD�
ZRZH ]DVDG\ ]QDF]HQLD VáRZD �MDNLH E\ RQH QLH E\á\� Vą ]QDQH WDN XĪ\WNRZQLNRZL
VáRZQLND� MDN L XF]ąFHPX VLĊ MĊ]\ND� QLH]DOHĪQLH RG QDXF]DQLD F]\ GRĞZLDGF]HQLD�
�&KRPVN\ ���������

:\REUDĨP\ VRELH MHGQDN G]LHFNR �OXE LPLJUDQWD�� NWyUH SUyEXMH GR�
FLHF� FR ]QDF]\ VáRZR LQVLQXDWH� L ]QDMGXMH Z VáRZQLNX :HEVWHUD ������
LQIRUPDFMĊ� ĪH ]QDF]\ WR �WR VXJJHVW RU KLQW LQGLUHFWO\¶ ² 
VXJHURZDü OXE
URELü �SRĞUHGQLH� DOX]MH¶� ĪH WR KLQW ]QDF]\ 
WR VXJJHVW¶� KLQW MHVW �D VXJ�
JHVWLRQ� DQ LQGLUHFW DOOXVLRQ¶ L ĪH WR VXJJHVW WR 
KLQW LQVLQXDWH¶� &]\ WDNLH
G]LHFNR ² ZVSRPDJDQH SU]H] VZyM DSDUDW NRQFHSWXDOQ\ ²Ŷ EĊG]LH ZLH�
G]LDáR� FR ]QDF]\ VáRZR LQVLQXDWH L MDN QDOHĪ\ JR XĪ\ZDü"

$OER SU]\MU]\MP\ VLĊ EOLĪHM QDVWĊSXMąF\P GHILQLFMRP VáRZQLNRZ\P�

UHSURYH 
]JDQLü¶
UHEXNH 
VNDUFLü¶

UHSULPDQG 
VWURIRZDü� VNDUFLü¶
FHQVXUH 
NU\W\NRZDü� SRWĊSLDü¶

FULWLFLVH 
NU\W\NRZDü¶

² UHEXNH� FKLGH
²Ŷ UHSURYH� UHSUHPDQG� FHQVXUH

DXWKRULWDWLYHO\
²� RIILFLDO�O\� UHEXNH
² EODPH� FULWLFLVH� XQIDYRXUDEO\�

UHSURYH
�² GLVFXVV FULWLFDOO\� FHQVXUH

�&RQFLVH 2[IRUG �����

&]\ XF]ąF\ VLĊ MĊ]\ND� RF]\ZLĞFLH ZVSRPDJDQ\ SU]H] VZyM DSDUDW
SRMĊFLRZ\� GRZLH VLĊ ] WDNLFK ��GHILQLFML´� FR WH F]DVRZQLNL ]QDF]ą L F]\P
UyĪQLą VLĊ RG VLHELH"

.LHG\ Z JUĊ ZFKRG]ą NOXF]RZH SRMĊFLD RGOHJá\FK QDP NXOWXU ² WDNLH
MDN DPDH Z MĊ]\NX MDSRĔVNLP� OLJHW Z MĊ]\NX ,ORQJRW� F]\ WRVND Z MĊ]\NX
URV\MVNLP ² WH]D� ĪH PRJą E\ü RQH GRVWĊSQH GOD RVyE ] ]HZQąWU] ÄEH]
QDXF]DQLD L EH] EH]SRĞUHGQLHM REVHUZDFML LFK XĪ\FLD´� PXVL Z\GDZDü VLĊ
MHV]F]H EDUG]LHM QLHSUDZGRSRGREQD� D SRJOąG� ĪH QLH Z\PDJDMą RQH ZáD�
ĞFLZ\FK �DGHNZDWQ\FK� GHILQLFML� MHV]F]H PQLHM X]DVDGQLRQ\�

2F]\ZLĞFLH� PRĪQD XWU]\P\ZDü� ĪH &KRPVN\¶HPX FKRG]L WX R G]LHFL
XF]ąFH VLĊ LFK SLHUZV]HJR� URG]LPHJR MĊ]\ND� D QLH R UR]XPLHQLH LQQ\FK
MĊ]\NyZ OXE NXOWXU� /HF] SU]HFLHĪ G]LHFL XF]ąFH VLĊ SRGVWDZRZHJR VáRZ�
QLFWZD VZRMHJR MĊ]\ND RMF]\VWHJR QLH SRWU]HEXMą Z RJyOH VáRZQLNyZ� 7R
SU]HGH ZV]\VWNLP XF]ąF\ VLĊ GUXJLHJR MĊ]\ND SRWU]HEXMą VáRZQLNyZ ²
VáRZQLNyZ GREU\FK� D QLH ]á\FK�

7R� FR QDMEDUG]LHM XGHU]D Z XZDJDFK &KRPVN\¶HJR� WR EUDN MDNLHM�
NROZLHN SHUVSHNW\Z\ ZLHORNXOWXURZHM� MDN UyZQLHĪ SRPLQLĊFLH IDNWX� ĪH
VáRZD UyĪQ\FK NXOWXU UyĪQLą VLĊ SRG Z]JOĊGHP ]QDF]HQLD� 'OD XF]ąFHJR
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VLĊ MDNLHJRĞ MĊ]\ND L NXOWXU\ GREU\ VáRZQLN MHVW QDU]ĊG]LHP ]DVDGQLF]HM
ZDJL� L G]LZLü PXV]ą SRJOąG\ QLHNWyU\FK MĊ]\NR]QDZFyZ� ĪH QLH PD SR�
WU]HE\ GRVNRQDOHQLD LVWQLHMąF\FK VáRZQLNyZ� MDNNROZLHN ]áH E\ RQH QLH
E\á\� SRQLHZDĪ ]DZV]H PRĪQD SROHJDü QD ZáDVQ\P ZURG]RQ\P DSDUDFLH
SRMĊFLRZ\P�

'OD NDĪGHJR� NWR QD VHULR SUyEXMH XF]\ü VLĊ LQQHJR MĊ]\ND L ]UR]XPLHü
LQQą NXOWXUĊ� ÄRGNU\FLH´� ĪH VáyZ QLH GD VLĊ ]GHILQLRZDü �ÄGOD WHRUHW\F]QLH
LQWHUHVXMąF\FK SRZRGyZ´�� PRĪH E\ü W\ONR EDUG]R ]áą QRZLQą� 1D V]F]ĊĞ�
FLH WD ÄQRZLQD´ QLH MHVW SUDZG]LZD� -DN Z\ND]Dá $UPVWURQJ L LQQL ������
���� ÄMHG\QD ZáDĞFLZD RGSRZLHGĨ �QD S\WDQLH ªGODF]HJR WDN ZLHOX ZąWSL
Z SUDZRPRFQRĞü GHILQLF\MQHJR SRGHMĞFLD GR MĊ]\ND"©� EU]PL� ĪH WUXGQR
MHVW Z\SUDFRZDü WHRULĊ GHILQLRZDQLD Z V]F]HJyáDFK� 1LNRPX QLH XGDáR
VLĊ GRW\FKF]DV ]QDOHĨü SRV]XNLZDQ\FK NDWHJRULL �FHFK� QDMSURVWV]\FK´�

$OH QLHZLHOX WHĪ VHPDQW\NyZ SUyERZDáR ]QDOHĨü WDNLH ÄQDMSURVWV]H
NDWHJRULH´� D FL NWyU]\ SUyERZDOL� SRGąĪDOL QLHZáDĞFLZ\P WURSHP� V]XND�
MąF &(&+ ]DPLDVW 6àÏ:� /HF]� MDN MXĪ E\áD PRZD Z\ĪHM� SRWU]HEXMHP\
QLH V]WXF]QHJR MĊ]\ND ]QDF]QLNyZ� OHF] QDWXUDOQHJR PHWDMĊ]\ND VHPDQ�
W\F]QHJR� SRFKRGQHJR MĊ]\ND QDWXUDOQHJR� L SU]HWR LQWXLF\MQLH ]UR]XPLD�
áHJR� 3RZyG� GOD NWyUHJR ÄGHILQLFML ZFLąĪ EUDN´� MHVW WDNL� ĪH EDUG]R QLH�
ZLHOX MĊ]\NR]QDZFyZ SUyERZDáR MH IRUPXáRZDü OXE Z\SUDFRZDü VSyMQą
WHRUHW\F]Qą SRGVWDZĊ� QD NWyUHM PRĪQD E\áRE\ GHILQLFMH WDNLH RSU]Hü�

3RZDĪQH EDGDQLD OHNV\NRJUDILF]QH� RSDUWH QD PRFQ\FK SRGVWDZDFK
WHRUHW\F]Q\FK� GRSLHUR VLĊ ]DF]\QDMą� 3RZRG]HQLH W\FK EDGDĔ EĊG]LH ]D�
OHĪDáR �PLĊG]\ LQQ\PL� RG XVWDOHQLD SRGVWDZRZHJR UHMHVWUX SRMĊü OXG]�
NLFK ² XQLZHUVDOQ\FK VHPDQW\F]Q\FK HOHPHQWyZ SRGVWDZRZ\FK ² ] NWy�
U\FK ]EXGRZDQH Vą P\ĞOL L SRMĊFLD ]áRĪRQH� L ]D SRPRFą NWyU\FK GDG]ą
VLĊ REMDĞQLü ZV]\VWNLH ]áRĪRQH SRMĊFLD Z MDNLPNROZLHN MĊ]\NX� 3RZRG]H�
QLH WHJR SU]HGVLĊZ]LĊFLD EĊG]LH WHĪ ]DOHĪDáR RG ]OLNZLGRZDQLD PRGQHM
WHRULL� ĪH P\ĞOHQLH OXG]NLH MHVW ÄUR]P\WH´ L ĪH ]QDF]HQLD QLH PRĪQD EDGDü
Z VSRVyE V\VWHPDW\F]Q\ L SUHF\]\MQ\�

-HVW RF]\ZLĞFLH FDáNLHP PRĪOLZH� L QDZHW SUDZGRSRGREQH� ĪH SR]D
XQLZHUVDOQ\P UHMHVWUHP SRMĊü HOHPHQWDUQ\FK LVWQLHMą WDNĪH SHZQH XQL�
ZHUVDOQH ]DVDG\ VWUXNWXU\ VHPDQW\F]QHM� NWyUH XáDWZLDMą G]LHFLRP SURFHV
SU]\VZDMDQLD VRELH ]QDF]HĔ� /HF] QDZHW MHĞOL Vą WDNLH ]DVDG\� PRĪQD MH
RGNU\ü Z\áąF]QLH Z WUDNFLH V\VWHPDW\F]Q\FK EDGDĔ OHNV\NRJUDILF]Q\FK � �
QD ED]LH ZLHORMĊ]\NRZHM L ZLHORNXOWXURZHM� -HVW WR GRGDWNRZ\ SRZyG� GOD
MDNLHJR MĊ]\NR]QDZF\ SRZLQQL SRGHMPRZDü WDNLH EDGDQLD� ]DPLDVW WUDNWR�
ZDü MH MDNR QLHLVWRWQH F]\ QLHSRWU]HEQH�
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�� Ä3UDZGD %RĪD´ D ÄOXG]NLH UR]XPLHQLH´

1LH MHVW PRĪOLZH EDGDQLH F]HJRNROZLHN ² NXOWXU� MĊ]\ND� ]ZLHU]ąW
F]\ NDPLHQL ² ] SR]DNXOWXURZHJR SXQNWX ZLG]HQLD� -DNR EDGDF]H SR]R�
VWDMHP\ Z NUĊJX SHZQHM NXOWXU\ L QLHXFKURQQLH NLHUXMHP\ VLĊ SHZQ\PL
]DVDGDPL L SRMĊFLDPL� R NWyU\FK ZLHP\� ĪH QLH PXV]ą RQH E\ü SRG]LHODQH
SU]H] FDáą OXG]NRĞü�

0XVLP\ SROHJDü QD SHZQ\FK SRMĊFLDFK Z\MĞFLRZ\FK� QLH PRĪHP\ UR]�
SRF]\QDü QDV]\FK EDGDĔ Z NRPSOHWQHM SUyĪQL SRMĊFLRZHM� -HVW MHGQDN U]H�
F]ą ZDĪQą� DE\ Z PLDUĊ MDN QDV]H EDGDQLD SRVXZDMą VLĊ QDSU]yG� SUyER�
ZDü RGUyĪQLü WR� FR Z QDV]\P DSDUDFLH SRMĊFLRZ\P MHVW ]GHWHUPLQRZDQH
SU]H] NXOWXUĊ� Z NUĊJX NWyUHM SU]\V]áR QDP Ī\ü� RG WHJR� FR PRĪQD XZD�
ĪDü SR SURVWX ]D /8'=.,(�

'DZQLHM UR]ZyM QDXNL L ILOR]RILL QD =DFKRG]LH E\á PRW\ZRZDQ\ SUD�
JQLHQLHP ]QDOH]LHQLD SUDZG\ �RELHNW\ZQLHM� QLH]DOHĪQHM RG NXOWXU\� SUDZ�
G\ %RĪHM��� -HGQRF]HĞQLH SRF]\QDQLD WH E\á\ L Vą Z GDOV]\P FLąJX HWQR�
FHQWU\F]QH� 1D SU]\NáDG� ZLHOX SV\FKRORJyZ �D QDZHW L ZLHOX DQWURSROR�
JyZ� SRVáXJXMH VLĊ EH]NU\W\F]QLH WDNLPL SRMĊFLDPL� MDN� PLQG 
XP\Vá��
DQJHU 
JQLHZ
� IHDU 
VWUDFK� F]\ GHSUHVVLRQ 
GHSUHVMD�� XZDĪDMąF MH ]D LVWR�
WQH DVSHNW\ ÄQDWXU\ OXG]NLHM´� QDMZ\UDĨQLHM QLH SRGHMU]HZDMąF� ĪH SRMĊ�
FLD WH Vą FKDUDNWHU\VW\F]QH W\ONR GOD SHZQHM NXOWXU\�

� 3UDZGD MHVW MHGQ\P ] QDMZDĪQLHMV]\FK LGHDáyZ PRUDOQ\FK NXOWXU\ =DFKRGX�
D MHM SRV]XNLZDQLH ² LVWRWQ\P VNáDGQLNLHP WHM NXOWXU\� /HF] LVWQLHMą MĊ]\NL� Z NWy�
U\FK QLH ]QDMG]LHP\ VáRZD QD R]QDF]HQLH SRMĊFLD �SUDZG\�� WDN MDN LVWQLHMą NXOWXU\�
Z NWyU\FK QLH SU]\ZLą]XMH VLĊ WDN ZLHONLHM ZDJL GR WHJR SRMĊFLD �SRU� /XW] ������
1LH ]QDF]\ WR RF]\ZLĞFLH� ĪH QLH ZROQR QDP WUDNWRZDü SRMĊFLD SUDZG\ MDNR SXQNWX
RULHQWDF\MQHJR DQL WHĪ� ĪH SRZLQQLĞP\ ² MDN WR F]\QLą /DNRII L -RKQVRQ ������ ²�
FDáNRZLFLH RGFLQDü VLĊ RG QLHJR� -HGQDNĪH QLH QDOHĪ\ WHĪ ]DNáDGDü� ĪH PRĪQD SU]\Mąü
SRMĊFLH SUDZG\ ]D SRGVWDZRZH QDU]ĊG]LH RSLVX Z EDGDQLDFK QDG UyĪQ\PL NXOWXUDPL
L MĊ]\NDPL� = GUXJLHM VWURQ\ SRMĊFLD� WDNLH MDN �GREU\� F]\ �]á\� Z\GDMą VLĊ E\ü SR�
MĊFLDPL XQLZHUVDOQ\PL �SRU� +LOO ������ WDNLPL XQLZHUVDOQ\PL SRMĊFLDPL Vą WHĪ SUDZ�
GRSRGREQLH �P\ĞOHü� L �ZLHG]LHü��

: DQWURSRORJLL Vą ]D]Z\F]DM XĪ\ZDQH SRMĊFLD GRW\F]ąFH SRNUHZLHĔ�
VWZD URG]LQQHJR� WDNLH MDN ²Ŷ 
OLQHDUQ\�� 
NRODWHUDOQ\�� 
SRNROHQLH�� L F]ĊVWR
XZDĪD VLĊ MH QLH W\ONR ]D Z\JRGQH QDU]ĊG]LH RSLVX� OHF] WDNĪH ]D F]ĊĞFL
Ä]DPLHU]RQHJR ]QDF]HQLD´� NWyUH FKFą SU]HND]Dü (VNLPRVL� 7DKLWDĔF]\F\
F]\ =XOXVL� )LOR]RIRZLH F]ĊVWR SRVáXJXMą VLĊ EH]NU\W\F]QLH SRMĊFLDPL WD�
NLPL MDN 
ZROQRĞü�� 
RGZDJD�� 
VSUDZLHGOLZRĞü� F]\ 
RELHWQLFD�� QLH SRGHM�
U]HZDMąF QDZHW� ĪH L WH SRMĊFLD PRJą E\ü Z\WZRUDPL MDNLHJRĞ NRQNUHW�
QHJR NUĊJX NXOWXURZHJR �LFK ZáDVQHJR� �SRU� QS� 6HDUOH ������ 1DZHW MĊ�
]\NR]QDZFRP ]GDU]D VLĊ F]DVDPL WZLHUG]Lü� ĪH QLHNWyUH ÄSURVWH VáRZD´ LFK
ZáDVQHJR MĊ]\ND �QD SU]\NáDG WDEOH� FKDLU L SHUVXDGH� R]QDF]DMą ZURG]RQH
L XQLZHUVDOQH SRMĊFLD OXG]NLH�

1LH Z\VWDUF]\ MHGQDN E\ü ĞZLDGRP\P ]DJURĪHĔ HWQRFHQWU\]PX� SR�L
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QLHZDĪ UHODW\ZL]P NXOWXURZ\ VWDQRZL UyZQLHĪ ]DJURĪHQLH Z SRV]XNLZD�
QLX SUDZG\ Z G]LHG]LQLH EDGDĔ QDG MĊ]\NLHP L NXOWXUą� 2PDZLDMąF 1LH�
W]VFKHDĔVNL UHODW\ZL]P NXOWXURZ\ $OODQ %ORRP ���������� ]DXZDĪD� ĪH�
Ä: FHQWUXP NDĪGHM MHJR �1LHW]VFKHJR� P\ĞOL SU]HZLMDáR VLĊ S\WDQLH ªMDN
PRĪQD URELü WR� FR MD URELĊ"©´� 3UyERZDá ]DVWRVRZDü WHRULĊ UHODW\ZL]PX
NXOWXURZHJR WDNĪH GR VZRLFK ZáDVQ\FK P\ĞOL� 7HJR SUDNW\F]QLH QLNW LQQ\
QLH ]URELá� 1D SU]\NáDG )UHXG SRZLDGD� ĪH PRW\ZDFMą OXG]NLFK G]LDáDĔ
MHVW ]DVSRNRMHQLH SRĪąGDQLD L GąĪHQLH GR ZáDG]\� OHF] QLH RGZRá\ZDá VLĊ
RQ SU]HFLHĪ GR WHM PRW\ZDFML GOD Z\MDĞQLHQLD VZRMHM ZáDVQHM QDXNL L VZR�
LFK ZáDVQ\FK EDGDĔ�

8VLáXMąF EDGDü ]DUyZQR XQLZHUVDOQH� MDN L FKDUDNWHU\VW\F]QH GOD GD�
QHM NXOWXU\ DVSHNW\ ]QDF]HQLD� SRZLQQLĞP\ Z\VWU]HJDü VLĊ XĪ\ZDQLD SR�
MĊü ] NUĊJX QDV]HM ZáDVQHM NXOWXU\ MDNR NXOWXURZR QHXWUDOQ\FK QDU]ĊG]L
DQDOLW\F]Q\FK� DOH SRZLQQLĞP\ WDNĪH ]GDZDü VRELH VSUDZĊ ] WHJR� ĪH SR�
WU]HEXMHP\ -$.,&+ĝ QLH]DOHĪQ\FK RG MDNLHMNROZLHN NXOWXU\ QDU]ĊG]L DQD�
OLW\F]Q\FK� 0\ WHĪ PXVLP\ ]DGDü VRELH WR S\WDQLH� Ä-DN PRĪQD URELü WR�
FR URELĊ"´�

-DNR LVWRW\ OXG]NLH QLH PRĪHP\ SRVWDZLü VLĊ SRQDG ZV]\VWNLPL NXOWX�
UDPL� 1LH ]QDF]\ WR MHGQDN� ĪH MHĞOL FKFHP\ EDGDü NXOWXU\ LQQH QLĪ QDV]D
ZáDVQD� MHG\QH FR PRĪHP\ XF]\QLü� WR RSLV\ZDü MH SU]H] SU\]PDW QDV]HM
NXOWXU\ L Z UH]XOWDFLH ]QLHNV]WDáFDü LFK REUD]� 02ĩ1$ ]QDOHĨü WDNL SXQNW
ZLG]HQLD� NWyU\ MHVW XQLZHUVDOQ\ L NXOWXURZR QHXWUDOQ\� OHF] WU]HED JR
V]XNDü :(:1Ą75= QDV]HM ZáDVQHM NXOWXU\ OXE ZHZQąWU] NXOWXU\� NWyUD
MHVW QDP GRVNRQDOH ]QDQD� D QLH SR]D REUĊEHP ZV]\VWNLFK OXG]NLFK NXO�
WXU �SRQLHZDĪ QLH MHVWHĞP\ Z VWDQLH Z\MĞü SR]D WH NXOWXU\�� $E\ FHO WHQ
RVLąJQąü� PXVLP\ QDXF]\ü VLĊ RGG]LHODü :(:1Ą75= GDQHM NXOWXU\ DVSH�
NW\ LGLRV\QNUDW\F]QH RG DVSHNWyZ XQLZHUVDOQ\FK� 0XVLP\ QDXF]\ü VLĊ
RGQDMG\ZDü ÄOXG]Ną QDWXUĊ´ Z REUĊELH NDĪGHM SRV]F]HJyOQHM NXOWXU\� -HVW
WR NRQLHF]QH QLH W\ONR GOD SR]QDQLD RZHM ÄQDWXU\ OXG]NLHM´� OHF] WDNĪH
GOD SR]QDQLD DVSHNWyZ V]F]HJyOQ\FK MDNLHMNROZLHN NXOWXU\� NWyUD QDV LQ�
WHUHVXMH� $E\ EDGDü UyĪQH NXOWXU\ Z FKDUDNWHU\VW\F]Q\FK GOD QLFK SU]H�
MDZDFK� SRWU]HEXMHP\ XQLZHUVDOQHM RSW\NL L QHXWUDOQHM UDP\ DQDOLW\F]QHM
5DPĊ WDNą PRĪHP\ ]QDOHĨü Z XQLZHUVDOQ\FK SRMĊFLDFK OXG]NLFK� REHFQ\FK
Z .$ĩ'<0 MĊ]\NX OXG]NLP�

-HĞOL EĊG]LHP\ SRVWĊSRZDü Z WHQ VSRVyE� EĊG]LHP\ PRJOL EDGDü NDĪGą
NXOWXUĊ XQLNDMąF Z\NU]\ZLHQLD MHM REUD]X SU]H] SU]\MĊFLH REF\FK WHM NXO�
WXU]H UDP WHRUHW\F]Q\FK� EĊG]LHP\ PRJOL SUyERZDü RSLVDü MH SUDZG]LZLH
L MHGQRF]HĞQLH Mą ]UR]XPLHü�

1LH MHVW PRĪOLZH ]UR]XPLHQLH ÄRGOHJáHM´ NXOWXU\ ÄZ MHM ZáDVQ\FK
WHUPLQDFK´ EH] MHGQRF]HVQHJR UR]XPLHQLD MHM Z QDV]\FK ZáDVQ\FK WHU�
PLQDFK� 7R� FR SRWU]HEQH MHVW QDP GR U]HF]\ZLVWHJR ÄOXG]NLHJR ]UR]XPLH�
QLD´� WR ]QDOH]LHQLH WHUPLQyZ �SRMĊü�� NWyUH E\á\E\ ]DUyZQR ÄLFK´� MDN
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L ÄQDV]\PL´� 0XVLP\ ]QDOHĨü WHUPLQ\ :63Ï/1(� W]Q� XQLZHUVDOQH SRMĊ�
FLD OXG]NLH�

:DUWR RGQRWRZDü� ĪH QDZHW :KRUI ��������� X]QDZDá LVWQLHQLH ÄZVSyO�
QHJR ]HVWDZX SRMĊü´� Ä6DPR LVWQLHQLH WDNLHJR ]HVWDZX ZVSyOQ\FK SRMĊü�
SRVLDGDMąF\FK� E\ü PRĪH� QLH UR]SR]QDZDQ\ MHV]F]H VSHF\ILF]Q\ GOD VLHELH
XNáDG´ ² SLVDá ² ÄQLH Z\GDMH VLĊ E\ü U]HF]ą SRZV]HFKQLH GRFHQLDQą�
MHGQDN GOD PQLH LVWQLHQLH WDNLHJR ]HVWDZX MHVW NRQLHF]Q\P ZDUXQNLHP
SU]HND]\ZDOQRĞFL P\ĞOL SU]H] MĊ]\N� LVWQLHQLH WHJR ]HVWDZX ZVSLHUD ]D�
VDGĊ WHM SU]HND]\ZDOQRĞFL L MHVW Z SHZQ\P VHQVLH XQLZHUVDOQ\P MĊ]\�
NLHP� GR NWyUHJR RWZLHUDMą QDP GRVWĊS SRV]F]HJyOQH MĊ]\NL OXG]NLH�´

1LH PD NRQIOLNWX PLĊG]\ SRV]XNLZDQLHP ÄSUDZG\ %RĪHM´ D SRV]XNL�
ZDQLHP ÄOXG]NLHJR UR]XPLHQLD´� 5R]XPLHQLH WR� MDN VąG]Ċ� RSDUWH MHVW
R ZURG]RQ\ ÄDOIDEHW P\ĞOL OXG]NLFK´� L ZáDĞQLH WHQ ÄDOIDEHW P\ĞOL OXG]�
NLFK´ GRVWDUF]D QDP NOXF]D GR UR]XPLHQLD LQQ\FK QDURGyZ L LQQ\FK NXOWXU�

3UDFH F\WRZDQH

$SUHVMDQ -� ����� /HNVLüHVNDMD VHPDQWLND� 0RVFRZ� 1DXND� 7áXP� SRL� =� .R�
]áRZVNL L $� 0DUNRZVNL� 6HPDQW\ND OHNV\NDOQD� 6\QRQLPLF]QH
ĞURGNL MĊ]\ND� :URFáDZ� �����

$UPVWURQJ 6KDURQ ,�� *OHLWPDQ /� DQG *OHLWPDQ +� ����� :KDW
VRPH FRQFHSWV PLJKW QRW EH� Ä&RJQLWLRQ´ ��� ���²����

% D N H U *� 3� DQG +DFNHU 3� 0� 6� ����� :LWWJHQVWHLQ� 8QGHUVWDQGLQJ DQG
0HDQLQJ� 2[IRUG� %ODFNZHOO�

%DUQOXQG '� &� ����� 3XEOLF DQG 3ULXDWH 6HOI LQ -DSDQ DQG WKH 8QLWHG 6WDWHV�
&RPPXQLFDWLUH 6W\OHV RI 7ZR &XOWXUHV� 7RN\R� 6LPXO 3UHVV�

%HUOLQ %� DQG 3� . D \ ����� %DVLF &RORU 7HUPV� 7KHLU 8QZHUVLW\ DQG (YROX�
WLRQ� %HUNHOH\� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV�

%ORRP $� ����� 7KH &ORVLQJ RI WKH $PHULFDQ 0LQG� 1HZ <RUN� 6LPRQ DQG
6FKXVWHU�

% R D V )� ����� ,QWURGXFWLRQ� +DQGERRN RI $PHULFDQ ,QGLDQ ODQJXDJHV� 9� �� %XUHDX
RI $PHULFDQ (WKQRORJ\� �%XOOHWLQ� ��� �²���

%RJXVáDZVNL $� ����� 6HPDQW\F]QH SRMĊFLH OLF]HEQLND� :URFáDZ� 2VVROLQHXP�
%RJXVáDZVNL $� ����� 2Q VHPDQWLF SULPLWLQHV DQG PHDQLQJIXOQHVV� ,Q $� -�

*UHLPDV� 5� -DNREVRQ DQG 0� 5� 0D\HQRZD HGV� ����� 6LJQ� /DQJX\JH�
&XOWXUH� 7KH +DJXH� 0RXWRQ� �-DQXD OLQJXDUXP� VHULHV PDLRU� ���

%URZQ &� ����� 3RO\VHP\� RQHUW PDUNLQJ� DQG IXQFWLRQ ZRUGV� �/DQJXDJH 6FLHQFHV�
�� �� ���²����

&DUROO -� %� ����� 7KH 6WXG\ RI /DQJXDJH� &DPEULGJH� 0$� +DUYDUG 8QLYHUVLW\
3UHVV�

&KRPVN\ $� 1� ����� /DQJXDJH LQ D SV\FKRORJLFDO VHWWLQJ� �6RSKLD /LQJXLVWLFD´
�7RN\R� ��� �²���



8QLZHUVDOQH SRMĊFLD OXG]NLHL�� ��

2
4

K
K

�
.

&RRNH -� ������ 3URQRPLQDO 5HIHUHQFH LQ 7KDL� %XUPHVH DQG 9LHWQDPHVH� %HUNHOH\�
8QLYHUVLW\ RI &DOLIRUQLD 3UHVV�

& U R Z � H \ 7� ����� 7KH 0LGGOH &ODUHQFH 'LDOHFWV RI %DQGMDODQJ� &DQEHUUD� ,QVWLWXWH
RI $ERULJLQDO 6WXGLHV�

ZLHWDIHZD 0� ����� 1LHL]GDQQ\H SLV¶PD� 3DULV� <0&$�SUHVV�
L[RQ 5� 0� :� ����� 7KH /DQJXDJHV RI $XVWUDOLD� &DPEULGJH� &DPEULGJH 8QL�

YHUVLW\ 3UHVV�
HKU %� DQG 5XVVHO -� ����� &RQFHSWV RI HPRWLRQ YLHZHG IURP D SURWRW\SH

SHUVSHFWZH� �-RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\´� *HQHUDá ���� ��
���²����

RGRU -� $� ����� 7KH /DQJXDJH RI 7KRXJKW� 1HZ <RUN� 7KRPDV <� &URZHOO�
R G R U -� $�� * D U U H W 0� )�� 3DUNHU &� +� ����� $JDLQVW GHILQLWLRQV� �&RJQLWLRQ´

�� ���²����
UDFH *� :� ����� 7KH /LQJXLVWLF &RQVWUXFWLRQ RI 5HDOLW\� /RQGRQ� &URRP +HLP�
DOH .� /�� /DXJKUHQ 0� DQG 1DVK '� ����²����� :DOSLUL 'LFWLRQDU\� 8Q�

SXEOLVKHG GUDIWV� 0DVVDFKXVHWWV ,QVWLWXWH RI 7HFKQRORJ\�
+HDWK -� ����� /LQJXLVWLF DSSURDFKHV WR 1XQJJXEX\X HWKQR]RRORJ\ DQG HWKQR�

ERWDQ\� ,Q /� +LDWW� HG� ����� $XVWUDOLDQ $ERULJLQDO &RQFHSWV� &DQEHUUD�
$XVWUDOLDQ ,QVWLWXWH RI $ERULJLQDO 6WXGLHV�

+HUGHU -� *� YRQ� ����²����� +HUGHU� 6DPWOLFKH :HUNH� %� 6XSKDQ� HG� �� YROV�
%HUOLQ� :LHGHPDQQ�

+L �� '� ����� $ &URVV�/LQJXLVWLF 6WXG\ RI 9DOXH�-XGJHPHQW 7HUPV� 0� $� WKHVLV�
$XVWUDOLDQ 1DWLRQD� 8QLYHUVLW\�

+ROPHU 1� 0� ����� 1RWHV RQ WKH %DQGMDODQJ 'LDOHFW 6SRNHQ DW &RUDNL DQG %XQ�
JDZDOELQ &UHHN� 16:� &DQEHUUD� $XVWUDOLDQ ,QVWLWXWH RI $ERULJLQDO
6WXGLHV�

+XPEROGW &� :� YRQ� ����²����� :LOKHOP YRQ +XPEROGIV :HUNH� $� /HLW]PDQQ�
HG� �� YROV� %HUOLQ� %� %HKU�

+XQW (� ����� :KRUIV +\SRWKHVLV 5HXLVLWHG� 8QSXEOLVKHG PDQXVFULSW�
-DFNHQGRII 5� ����� 6HPDQWLFV DQG &RJQLWLRQ� &DPEULGJH� 0$� 0,7 3UHVV�
.DW] -� -� ����� $ K\SRWKHVLV DERXW WKH XQLTXHQHVV RI QDWXUDO ODQJXDJH� ,Q 6� +DU�

QDG� +� '� 6WHNOLV DQG -� /DQFDVWHU� HGV� ����� 2ULJLQV DQG HYROXWLRQ
RI ODQJXDJH DQG VSHHFK� 1HZ <RUN $FDGHP\ RI 6FLHQFHV� ´$QQDOV´�
Y� ����

/DN RUI *� DQG -RKQVRQ 0� ����� 0HWDSKRUV :H /LYH E\� &KLFDJR� &KLFDJR
8QLYHUVLW\ 3UHVV�

/HLEQL] *� :� ����� 2SXVFXOHV HW IUDJPHQWV LQHGLWV GH /HLEQL]� /� &RXWXUDW� HG�
3DULV� 5HSULQWHG LQ ����� +LQGHOVKHLP� *HRUJ 2OPV %XFKKDQGOXQJ�

/HQQHEHUJ (� +� ����� &RJQLWLRQ DQG HWKQROLQąXLVWLFV� �/DQJXDJH´ ��� ���²��/
/HZLV '� .� ����� *HQHUDá VHPDQWLFV� �6\QWKHVH´ ��� ��²���
/RFN -� ���� >����@� $Q (VVD\ &RQFHUQLQJ +XPDĔ 8QGHUVWDQGLQJ� $� &� )UDVHU�

HG� 1HZ <RUN� 'RYHU� 7áXP� SRL� %� *DZĊFNL� 5R]ZDĪDQLD GRW\F]ąFH UR�
]XPX OXG]NLHJR� :DUV]DZD� 3DLUVWZRZH :\GDZQLFWZR 1DXNRZH� �����

/RQJPDQ¶V� 'LFWLRQDU\ RI &RQWHPSRUDU\ (QJOLVK� ����� (VVH[� /RQJPDQ�
/XW] &� ����� *RDOV� (YHQWV DQG 8QGHUVWDQGLQJ LQ ,IDOXN (PRWLRQ 7KHRU\� ,Q +RO�

ODQG DQG 4XLQQ �HG�� ��������²����
/\RQV -� ����� /DQJXDJH� 0HDQLQJ DQG &RQWH[W� %XQJD\� 6XIIRON� )RQWDQD�
0LOOHU *� ����� 6HPDQWLF 5HODWLRQV DPRQJ :RUGV� ,Q 0� +DOOH� -� %UHVQDQ DQG

*� 0LOOHU� HGV� ����� /LQJXLVWLF 7KHRU\ DQG 3V\FKRORJLFDO 5HDOLW\� &DP�
EULGJH� 0$� 0,7 3UHVV�
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1LGD (� $� DQG 7 D E H U &� 5� ����� 7KH 7KHRU\ DQG 3UDFWLFH RM 7UDQVODWLRQ� %HL�
GHQ� (� -� %ULOO�

2VJRRG &K� (� DQG 7�$� 6HEHRN� HGV� ����� 3V\FKROLQJXLVWLFV� $ VXUYH\ RM WKHRU\
DQG UHVHDUFK SUREOHPV� %ORRPLQJWRQ� ,QGLDQD 8QLYHUVLW\ 3XEOLFDWLRQV LQ
$QWKURSRORJ\ DQG /LQJXLVWLFV� ��,QWHUQDWLRQDO -RXUQDO RI $PHULFDQ /LQ�
JXLVWLFV´� 0HPRLU ����

3 D Z � H \ $� ����� (QFRGLQJ (YHQWV LQ .DODP DQG (QJOLVK� ,Q 5� 7RPOLQ� HG� �����
&RKHUHQFH DQG *URXQGLQJ LQ 'LVFRXUVH� $PVWHUGDP� -RKQ %HQMDPLQV�

5XVVHOO +� ����� 6HFRQG SHUVRQ SURQRXQV LQ -DSDQHVH� ´6RSKLD /LQJXLVWLFD´ �7RN\R
�������²����

6DSLU (� ����� 6HOHFWHG :ULWLQJV RM (GZDUG 6DSLU LQ ODQJXDJH� FXOWXUH DQG SHU�
VRQDOLW\� '� 0DQGHOEDXP� HG� %HUNHOH\� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV�

6HDUOH -� 5� ����� 6SHHFK $FWV� &DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV� 7áXP�
SRL� &KZHGHĔF]XN� ����� &]\QQRĞFL PRZ\� 5R]ZDĪDQLD ] MLOR]RMLL MĊ]\ND�
:DUV]DZD� ,QVW\WXW :\GDZQLF]\ 3$;�

6ZDGHVK 0� ����� 7RZDUGV JUHDWHU DFFXUDF\ LQ OH[LFRVWDWLVWLF GDWLQJ� ´,QWHU�
QDWLRQDO -RXUQDO RI $PHULFDQ /LQJXLVWLFV´ ������²����

7UHHUDW :� ����� 7KH VHPDQWLFV RM �,! DQG ��\RX! LQ 7KDL� 8QSXEOLVKHG PDQXVFULSW�
:HEVWHU¶V 1HZ 6FKRRO DQG 2IMLFH 'LFWLRQDU\� ����� 1HZ <RUN� 7KH :RUOG 3XEOLVKLQJ

&R��&UHVW� %RRNV�
:KRUI %� /� ����� /DQJXDJH� 7KRXJKW DQG 5HDOLW\� 6HOHFWHG :ULWLQJV RI %HQMDPLQ

/HH :KRUM� -� %� &DUUROO� HG� 1HZ <RUN� :LOH\�
:LHU]ELFND $� ����� 6HPDQWLF 3ULPLWLXHV� )UDQNIXUW� $WKHQDXP�
:LHU]ELFND $� UHG� ����� 6HPDQW\ND L VáRZQLN� :URFáDZ� 2VVROLQHXP�
:LHU]ELFND $� ����� /LQJXD PHQWDOLV� 7KH 6HPDQWLFV RI 1DWXUDO /DQJXDJH�

6\GQH\� $FDGHPLF 3UHVV�
:LHU]ELFND $� ����� 7KH 'RXEOH /LIH RI D %LOLQJXDO� ,Q 5� 6XVVH[ DQG -� =X�

EU]\FNL� HGV� ����� 3ROLVK 3HRSOH DQG &XOWXUH LQ $XVWUDOLD� &DQEHUUD�
$XVWUDOLDQ 1DWLRQDO 8QLYHUVLW\ �,PPLJUDWLRQ 0RQRJUDSK ���

:LHU]ELFND $� ����D� (QJOLVK 6SHHFK $FW 9HUEV� $ 6HPDQWLF 'LFWLRQDU\� 6\G�
QH\²1HZ <RUN� $FDGHPLF 3UHVV�

:LHU]ELFND $� ����E� .LQVKLS VHPDQWLFV� /H[LFDO XQLQHUVDOV DV D NH\ WR SV\FKR�
ORJLFDO UHDOLW\� �$QWKURSRORJLFDO /LQJXLVWLFV´ ��� �����²����

:LHU]ELFND $� ����D� 7KH VHPDQWLFV DQG OH[LFRJUDSK\ RI �QDWXUDO NLQGVL� ,Q
.� +\OGJDDUG�-HQVHQ DQG $� =HWWHUVWHQ� HGV� ����� 6\PSRVLXP RQ OH[L�
FRJUDSK\ ,,,� 3URFHHGLQJV RI WKH 7KLUG OQWHUQDWLRQDO 6\PSRVLXP RQ
/H[LFRJUDSK\ 0D\ ��²��� ���� DW WKH 8QZHUVLW\ RI &RSHQKDJHQ� 7X�
ELQJHQ� 1LHPH\HU�

:LHU]ELFND $� ����E� 7KH 6HPDQWLFV RI *UDPPDU� $PVWHUGDP� -RKQ %HQMDPLQV�
:LHU]ELFND $� ����� 6RXO DQG PLQG� OLQJXLVWLF HXLGHQFH IRU HWKQRSV\FKRORJ\

DQG FXOWXUDO KLVWRU\� �$PHULFDQ $QWKURSRORJL�VW´ �� ���� ��²���
:LHU]ELFND $� ����� /H[LFDO XQLSHUVDOV DQG XQLQHUVDO JUDPPDU� ,Q -� YDQ GHU

$XZHUD DQG 0� .HIHU� HGV� 0HDQLQJ DQG *UDPPDU� %HUOLQ� 'H *UX\WHU�
:LWWJHQ VWHLQ /� 3KLORVRSKLFDO ,QXHVWLJDWLRQV� 1HZ <RUN� 0DFPLOODQ� 7áXP�

SRL� %� :ROQLHZLF]� ����� 'RFLHNDQLD ILOR]RILF]QH� :DUV]DZD� 3ROVNLH
:\GDZQLFWZR 1DXNRZH�

=LSI *� .� ����� +XPDĔ %HK�DYL�RU DQG WKH 3ULQFLSOH RI /HDVW (IIRUW� $Q ,QWUR�
GXFWLRQ WR +XPDĔ (FRORJ\� )DVFLPLOH HGQ� ����� 1HZ <RUN� OODIQHU�


