
&ROORTXLD�/LWWHUDULD
8.6:
�������

%(51$'(77$�.8&=(5$�&+$&+8/6.$

87:Ï5�/,7(5$&.,�-$.2�'=,(à2�6=78.,
�1$�32'67$:,(�:<%5$1<&+�'<6.86-,�

38%/,&=1<&+��2'1272:$1<&+�:�32/6.,&+�
&=$623,60$&+�32������52.8�


:352:$'=(1,(

:�Ä7ZyUF]RĞFL´�]������U��Z\GUXNRZDQ\�]RVWDá�WHNVW�-DQXV]D�3R�
áRPVNLHJR�3RH]MD�D�¿OR]R¿D��NWyU\�QLH�VSRWNDá�VLĊ�±�]�WHJR�FR�PL�ZLD�
GRPR�±�]�MDNLPĞ�Z\UD]LVWV]\P�SU]\MĊFLHP��ZWRSLá�VLĊ�Z�RE¿WRĞü�SUR�
GXNFML� SLĞPLHQQLF]HM� VZRMHJR� F]DVX�� D� SR� WU]\G]LHVWX� QLHPDO� ODWDFK�
RGQRWRZXMą�JR�MHG\QLH�ELEOLRJUD¿H�UHFHSFML�5LONHJR�Z�3ROVFH�MDNR�MH�
GHQ�]�ZLHOX�NRPHQWDU]\�GR�DXVWULDFNLHJR�SRHW\��NRPHQWDU]\�Z\UDVWD�
MąF\FK�]�QLHPLHFNLHM�WUDG\FML�KHUPHQHXW\F]QHM�

$�SU]HFLHĪ� E\á� WHQ� V]NLF�� SRĞUHGQLR�� FKRFLDĪ� QLH� W\ONR�� LQWHOHNWX�
DOQLH�RERZLą]XMąF\P��RGFLQDMąF\P�VLĊ�RG�LQQ\FK�JáRVHP�Z�VSUDZLH�
UHDOQLH� UR]SR]QDZDQHM� HOLWDUQRĞFL� SRH]ML� �V]WXNL� VáRZD��� WDND� SRVWD�
ZD�GHPRQVWURZDQD�E\áD�SU]H]�DXWRUD�Z�NDĪG\P�QLHPDO�]GDQLX��NWy�
UH�SU]HUDVWDáR�SRORQLVW\F]QH�ÄGURELHQLH´�SR]QDZF]\FK�NURNyZ��ZáD�


� 6]NLF�WHQ�QLH�MHVW��UR]SUDZą�QD�WHPDW\�HVWHW\F]QH��RVWDWHF]Q\P�ZHUG\NWHP�GRW\F]ąF\P�
VWDQX�ZVSyáF]HVQHM�ĞZLDGRPRĞFL�G]LHáD�V]WXNL��V\VWHPDW\F]Qą�SUH]HQWDFMą�ZV]\VWNLFK��F]\�QD�
ZHW�ZLĊNV]RĞFL�JáRVyZ��RGQRV]ąF\FK�VLĊ�GR�VSRVREX�REHFQRĞFL�OLWHUDWXU\�MDNR�V]WXNL�VáRZD��NWy�
UH�]DLVWQLDá\�ÄSXEOLF]QLH´��]H�Z]JOĊGyZ�RF]\ZLVW\FK�E\áRE\�WR�QLHPRĪOLZH��� �
-HVW�QDWRPLDVW�Z\U\ZNRZą��V\PSWRPDW\F]Qą�SUyEą�UR]ZLą]DQLD�W\WXáRZHJR�SUREOHPX�QD�SRG�
VWDZLH�ZDĪQLHMV]\FK��D�X]QDQLRZR�Z\NRU]\VWDQ\FK�G\VNXVML��QLH� MHVW��PLPR�ZV]\VWNR�� UH]XO�
WDWHP�NDSU\ĞQ\FK�GRERUyZ�VąGyZ�L�RFHQ��1DMZDĪQLHMV]H�E\á\�GOD�PQLH�Z\SRZLHG]L�SRWZLHU�
G]RQH�LQWHOHNWXDOQ\P�L�VSRáHF]Q\P�DXWRU\WHWHP�UR]PyZFyZ��D�WDNĪH�LFK�XWUZDORQą�REHFQRĞFLą�
Z�Ī\FLX�SXEOLF]Q\P��
6]NLF�SRZVWDá�MDNR�IUDJPHQW�JUDQWX�Z�3UDFRZQL�/LWHUDWXU\�;;�L�;;,�Z��Z�,%/�3$1�
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ĞFLZH�FK\ED�UR]F]áRQNRZXMąF\P�VLĊ�L�FRUD]�EDUG]LHM�VSHF\¿NXMąF\P�
VZyM�REV]DU�EDGDZF]\��G\VF\SOLQRP�KXPDQLVW\F]Q\P�

3LVDá�ZyZF]DV�3RáRPVNL�

3R� JUHFNX� SRH]MD� R]QDF]D� SHZQH� ]DFKRZDQLH� E\WX� OXG]NLHJR�� ÄWZRU]H�
QLH´��SRH]MD� MDNR�SRLHVLV� WR� WZRU]HQLH�Z�VHQVLH�SRZRá\ZDQLD�GR� LVWQLH�
QLD�WHJR��FR�GRW\FKF]DV�QLH�LVWQLDáR�Z�PRZLH��Z\SRZLDGDQLH�GRW\FKF]DV�
QLHZ\SRZLHG]LDQHJR�±�RNUHĞOHQLH�WR�]DEU]PLHü�PRĪH�MDNR�EDQDOQ\�RJyO�
QLN��DOH�VHQV�PD�]JRáD�QLHEDQDOQ\��MHĪHOL��SUyEXMąF�JR�]UR]XPLHü��RGUyĪQL�
VLĊ�PRZĊ�RG�MĊ]\ND�L�VáRZR�RG�WHUPLQyZ��WDN�MDN�]D�3ODWRQHP�*UHF\�L�5LO�
NH��7DN�MDN�LVWQLHMH�NODV\F]QD�NRQFHSFMD�SRH]ML�±�Mą�Z\SRZLDGD�ZVWĊSQLH�
ZáDĞQLH�SRZ\ĪV]H�RNUHĞOHQLH��:DUWR� Mą� ]DFKRZDü��3R]ZDOD�RQR�RGG]LH�
OLü�SRH]MĊ�RG�QLHSRH]ML��D�ZLĊF�RG�FDáHM�PQRJRĞFL�Z L H U V ] \ � U X FKX � O L �
W H U D FN L H JR��SRGNU��%�.��&K���RUD]�GRMĞü�GR�WHJR��FR�QDMEDUG]LHM�ZáDVQH�
X�NDĪGHJR�DXWHQW\F]QHJR�SRHW\��

1DZHW�MHĞOL�QLHZLHONLH�IUDJPHQW\�WHJR�F\WDWX��Z\GDZDáRE\�VLĊ��NLH�
UXMą�Z�VWURQĊ�WHM�HVWHW\F]QHM�L�OLWHUDWXUR]QDZF]HM�KHUPHQHXW\NL��NWyUD�
Z�G\VNXUVLH�EDGDZF]\P�L�NU\W\F]Q\P�MXĪ�VLĊ�QLHFR�]XĪ\áD��WR�JHQHUDO�
QLH�WD�Z\SRZLHGĨ��XVWDZLDMąF�RSR]\FMĊ�ÄV]WXND�SRH]ML�±�UXFK�OLWHUDF�
NL´��VWZDU]D�QLH]Z\F]DMQą�DNVMRORJLF]Qą�DXUĊ�ZRNyá�IDNWX�G]LHáD�V]WX�
NL�VáRZD�L�ZREHF�SURFHVX�WZyUF]HJR��]D�NWyU\P�VWRL��RNUHĞORQD�SU]H]�
QRELOLWXMąFH�]GDQLD��RVRED�

0RĪQD�SRZLHG]LHü��PRGHUQLVW\F]Q\�U]XW�L�NRQW\QXDFMD�WDNLHJR�]D�
P\VáX��PRGHUQLVW\F]Q\�SRHWD��NWyUHJR�WZyUF]RĞü�MHVW�NRPHQWRZDQD�

&]\�QLH�GDáRE\�VLĊ�FDáHM�WHM�V\WXDFML�VSURZDG]Lü�GR�SU]\NáDGX�SU]\�
ZRá\ZDQHJR�SU]H]�VDPHJR�5LONHJR��Z�QLHFR�LQQ\FK�RF]\ZLĞFLH�NRQ�
WHNVWDFK���NLHG\�SRHWD�SLV]ąF�OLVW�GR�%DOWKXVD�UHODFMRQXMH��MDN�WR�$XJXVW�
5RGLQ�RSRZLDGDá�PX�NLHG\Ğ��ĪH�F]\WDMąF�2�QDĞODGRZDQLX�&KU\VWXVD
]DPLDVW�NDĪGHJR�VáRZD�Ä%yJ´�ZVWDZLDá�Ä5]HĨED´�"�0DNV\PDOL]P�]D�
SHZQH�Z\MDĞQLD�WX�MDNRĞü�L�UDQJĊ�G]LHáD��PDNV\PDOL]P�]DMPXMH�UyZ�
QLHĪ�ZDĪQH�PLHMVFH�Z�SUyEDFK�GH¿QLRZDQLD�PRGHUQL]PX��DOH�PRGHU�
QL]P�QLH�Z\MDĞQLD�GR�NRĔFD�DQL�OLU\NL�DXWRUD�6RQHWyZ�GR�2UIHXV]D��DQL�

� -DQXV]�3RáRPVNL��3RH]MD�L�ILOR]RILD��Ä7ZyUF]RĞü´�������]�����V�����
� 5DLQHU�0DULD�5LONH��/LVW\�GR�PáRGHJR�PDODU]D�%DOWKXVD��6FKORVV�%HUJ�DP�,UFKHO��NDQWRQ�

]XU\VNL�����OLVWRSDGD��������Ä=HV]\W\�/LWHUDFNLH´�������QU�����V�����
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WRQDFML�V]NLFX�-DQXV]D�3RáRPVNLHJR��NWyU\�VLĊJDMąF�GR�3ODWRQD�� IDN�
W\F]QLH��MDN�Z\QLND�]�FDáRĞFL�IUDJPHQWX��]DPLHU]DQHM�ZyZF]DV�SU]H]�
DXWRUD� NVLąĪNL�3RH]MD� L� ¿OR]R¿D��� ZLG]L� WZyUF]RĞü�5LONHJR� �]UHV]Wą�
DQDORJLF]QLH�GR�SLVDUVWZD�+HLGHJJHUD�QD�SROX�¿OR]R¿L���MDNR�IHQRPH�
QDOQ\� �MHG\Q\�� V]F]\WRZ\��SXQNW� UR]ZRMX�SRH]ML�Z�G]LHMDFK��Z�QLP�
NU\VWDOL]XMą�VLĊ�L�VWDMą�XFKZ\WQH�FHFK\�SRH]ML�QDMGRVNRQDOV]HM�Z�RJy�
OH�±�F]\�SR�SURVWX�SRH]ML�Z�QDMZDĪQLHMV]\P�VHQVLH� WHJR�Z\UDĪHQLD��
0RĪQD�SRZLHG]LHü��ĪH�Z�V]NLFX�3RH]MD�L�¿OR]R¿D��]QDF]HQLRZR�QDG�
]Z\F]DMQLH�JĊVW\P��NRQVHNZHQWQ\P�L�ORJLF]Q\P��XFKZ\FRQD�]RVWDáD�
Z�VZRLP�NRQNUHWQ\P�NV]WDáFLH�EH]Z]JOĊGQD�ZDUWRĞü�V]WXNL�OLU\F]QHM��
SU]HMDZLDMąFD� VLĊ� SU]HGH� ZV]\VWNLP� Z� VSHFMDOQ\P� XNRQVW\WXRZD�
QLX�MĊ]\ND��VSHF\¿FH�HNVSDQVML�SR]QDZF]HM�Z�WDMHPQLFH�HJ]\VWHQFML��
ÄROĞQLHZDMąF\P� UR]XPLHQLX� WHJR�� F]HJR� VLĊ� GRWąG� QLH� UR]XPLDáR´���
WRĪVDPRĞFL�VáRZD�SRHW\FNLHJR�]�U]HF]\ZLVWRĞFLą��Ä]�E\WHP´��

3RH]MD�SLHUZRWQLH�WR�PRĪOLZRĞü�RQW\F]QD�E\WX�OXG]NLHJR��]�UHDOL]DFML�NWy�
UHM�SRZVWDMą�SRHW\FNLH�G]LHáD���

3RGVWDZRZ\�L�SURELHUF]\�RND]XMH�VLĊ� WHĪ�IDNW��ĪH� WDNL� WRQ�SURZD�
G]HQLD� P\ĞOL� R� SRH]ML� ±� V]WXFH� VáRZD�� ]GDU]\á� VLĊ� WXWDM� Z� ]ZLą]NX�
]�WZyUF]RĞFLą�5LONHJR��NWyU\�Z\]QDF]\á��PQLHM�F]\�EDUG]LHM�SRGVNyU�
QLH��MDNLHĞ�ÄRULHQWDFMH´�Z�Ī\FLX�OLWHUDFNLP�SyĨQLHMV]\FK�G]LHVLĊFLROH�
FL��UyZQLHĪ�SXEOLF]QH�G\VNXVMH�VDP\FK�SRHWyZ��W\FK�REHFQ\FK�Z�ÄUX�
FKX�OLWHUDFNLP´�L�E\ü�PRĪH�UyZQLHĪ�QLHZLHOX�VSR]D��=QDNRPLWą�F]ĊĞü�
W\FK�]MDZLVN�SU]HĞOHG]LáD�.DWDU]\QD�.XF]\ĔVND�.RVFKDQ\�Z�NVLąĪFH�
5LONH�SRHWyZ�SROVNLFK���Z�NWyUHM�QD�SHZQR�LG]LH�R�FRĞ�ZLĊFHM�QLĪ�W\ONR�
UHFHSFMD��D�PRĪH�ZáDĞQLH�WX�U\VXMH�VLĊ�MDNLĞ�ZDĪQ\�]UąE�SUREOHPX��S\�
WDQLD��FR�VWDáR�VLĊ�]�UR]XPLHQLHP�XWZRUX�OLWHUDFNLHJR�MDNR�G]LHáD�V]WX�
NL"�&R�VLĊ�ZáDĞFLZLH�G]LHMH�ZVSyáF]HĞQLH�]�Wą�IRUPXáą�L�F]\�WR��FR�VLĊ�
G]LHMH��GRW\F]\�VDPHM�IRUPXá\��MĊ]\ND���F]\�WHĪ�F]HJRĞ��FR�NU\MH�VLĊ�]D�
Wą�IRUPXáą�U]HF]\ZLĞFLH"

3UyE\�RFKU]F]HQLD�NLONX�NRQIHUHQFML�QDXNRZ\FK�SU]\�SRPRF\�VáR�
ZD�ÄSLĊNQR´��QS��Ä3LĊNQR�ZLHNX�;,;´��Ä3LĊNQR�6áRZDFNLHJR´���NWyUH�

� -DQXV]�3RáRPVNL��G]��F\W���V�����
� 7DPĪH��V�����
� .DWDU]\QD�.XF]\ĔVND�.RVFKDQ\��5LONH�SRHWyZ�SROVNLFK��:URFáDZ������
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RERZLą]\ZDáR�RG�]DZV]H�MDNR�SRGVWDZRZD�NZDOL¿NDFMD�G]LHáD�V]WX�
NL��QLH�VSRWNDá\�VLĊ�]H�VSHFMDOQ\P�DSODX]HP�ĞURGRZLVND��=UHV]Wą�VDPL�
RUJDQL]DWRU]\�SRQLHNąG�]GDZDOL�VRELH�]� WHJR�VSUDZĊ��QDZHW� MHĞOL� WHM�
NDWHJRULL�SUyERZDOL�RVWDWHF]QLH�EURQLü���(UR]ML�ERZLHP�XOHJDMą�QDM�
V]\EFLHM�VáRZD�V\JQXMąFH�U]HF]\ZLVWRĞü�Z�MDNLĞ�VSRVyE�GOD�F]áRZLH�
ND�QDMZDĪQLHMV]ą��DOER�WĊ�MHM�F]ĊĞü��ZRNyá�NWyUHM�ZUDĪOLZRĞü�Z]QLRVáD�
E\�QDMFKĊWQLHM�RFKURQQ\�PXU�PLOF]HQLD��:\GDMH�VLĊ��ĪH�SRGREQ\�ORV�
G]LHOą�LQQH��QDF]HOQH�NDWHJRULH�QLHJG\VLHMV]HM�HVWHW\NL��:HU\¿NXMH�MH�
ZVSyáF]HVQD�ZUDĪOLZRĞü�SRMHG\QF]HJR�F]áRZLHND�L�RVWDWHF]QLH�ZUDĪ�
OLZRĞü�VSRáHF]QD��7D�]DĞ�QDMZ\UDĨQLHM�RGELMD�VLĊ�Z�SXEOLF]Q\FK�UR]�
PRZDFK��PHGLDOQHM�Z\PLDQLH�]GDĔ��QLHZHUEDOL]RZDQ\FK�F]ĊVWR�NU\�
WHULDFK�RVąGyZ�

6WąG� WDNL�SXQNW�Z\MĞFLD��SUDZLH�QLH]DXZDĪRQ\�V]NLF� -DQXV]D�3R�
áRPVNLHJR��SROVND�L�V]HURND�UHFHSFMD�MHGQHJR�]�QDMZLĊNV]\FK�SRHWyZ�
�SRU��RVWDWQLH� UR]G]LDá\�NVLąĪNL�.��.XF]\ĔVNLHM�.RVFKDQ\��SR�G]LHĔ�
G]LVLHMV]\�XVWDQDZLDMąFD�QDMZ\ĪV]\�SXáDS�RF]HNLZDĔ�ZREHF�WHNVWX�OL�
WHUDFNLHJR��SRHW\FNLHJR���SXáDS�SU]HNUDF]DMąF\�FK\ED�URV]F]HQLD�Z\�
]QDF]DQH�SU]H]�ELHĪąF\�ÄUXFK�OLWHUDFNL´��QLH�FKFĊ�WZLHUG]Lü��ĪH�SXáDS�
MHG\Q\��DOH�]QDPLHQQ\��MHGHQ�ELHJXQ�ZVSyáF]HVQHJR�P\ĞOHQLD�±�PQLHM�
RIHQV\ZQ\��PRĪH�FKZLODPL�]DPLHUDMąF\��FKRFLDĪ�FLąJOH�REHFQ\��3R]D�
G\VNXVMDPL� DNDGHPLFNLPL�� NWyUH�±�PLHZD� VLĊ� WDNLH�ZUDĪHQLH�±� UR]�
VWU]\JQĊá\�MXĪ�ZV]\VWNR��

)RUPXáD� ÄG]LHáR� V]WXNL´� MHVW� RNUHĞOHQLHP�ZDUWRĞFLXMąF\P��=DNáD�
GD�U]HF]\ZLVWRĞü�]RUJDQL]RZDQą�WDN��ĪH�V]F]HJyOQRĞü�WHM�RUJDQL]DFML�
UHDOL]XMH��MDN�QD]ZDá�WR�-DQXV]�6áDZLĔVNL��Ä]RERZLą]DQLH�HVWHW\F]QH´�
�VWUXNWXUDOQ\�FKDUDNWHU��Z\UD]LVWRĞü�RUJDQL]DFML�PDWHULDáX�MĊ]\NRZH�
JR��¿NF\MQ\�FKDUDNWHU�ĞZLDWD�SU]HGVWDZLRQHJR��RU\JLQDOQRĞü�UR]ZLą�
]DQLD�DUW\VW\F]QHJR���

8VWDOHQLD�-DQXV]D�6áDZLĔVNLHJR�PDMą�FKDUDNWHU�ÄPLDQRZQLNXMąF\´��
Z�SHZQ\P�ZLĊF�VHQVLH�±�PLQLPDOL]XMąF\��QLHFR�EDUG]LHM�ZDUWRĞFLXMą�
Fą�GH¿QLFMĊ�G]LHáD�V]WXNL�Z\SURZDG]Lü�PRĪQD�]�NODV\ND�ZVSyáF]HVQHM�

� =RE�� QS�� *U]HJRU]� ']LDPVNL�� 3RVWPRGHUQL]P� ZREHF� NU\]\VX� HVWHW\NL� ZVSyáF]HVQHM��
3R]QDĔ������

� -DQXV]�6áDZLĔVNL��']LHáR�OLWHUDFNLH��KDVáR�Z��0LFKDá�*áRZLĔVNL��7HUHVD�.RVWNLHZLF]RZD��
$OHNVDQGUD�2NRSLHĔ�6áDZLĔVND��-��6áDZLĔVNL��6áRZQLN�WHUPLQyZ�OLWHUDFNLFK��SRG�UHG��-��6áDZLĔ�
VNLHJR��Z\G�����SRV]HU]��L�SRSU���:URFáDZ������
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HVWHW\NL��5RPDQD�,QJDUGHQD��Z�NWyUHJR�SLVPDFK�SRMDZLD�VLĊ�FKRFLDĪ�
E\�VSUDZD�W]Z��MDNRĞFL�PHWD¿]\F]Q\FK��D�NWyUD�RGĪ\áD�Z�QLHGDZQHM�
G\VNXVML�Ä=QDNX´��6]XNDMąF�SRFLHV]HQLD��2�V]WXFH��QU�����������

$OH���� IRUPXáD� ÄMDNRĞFL� PHWD¿]\F]Q\FK´�� SU]\QDMPQLHM� GUXJL� MHM�
F]áRQ��V\WXXMH�VLĊ�QLHFR�SR�VWURQLH�VáyZ�Z�MĊ]\NX�SRZV]HFKQ\P�GH�
ZDOXXMąF\FK�VLĊ��]XĪ\W\FK��QLH�SU]\MPRZDQ\FK� MHGQR]QDF]QLH��FKR�
FLDĪ�VZą�ZDUWRĞü�Z�REUĊELH�QDXN�V]F]HJyáRZ\FK�]DFKRZXMH�

6SUyEXMP\� RGQDOHĨü� GUXJL� ELHJXQ� VWDQX� VSRáHF]QHM� ĞZLDGRPRĞFL�
G]LHáD� V]WXNL�� GUXJL� ELHJXQ�ZREHF� ]D]QDF]RQHJR�ZF]HĞQLHM�� V\JQR�
ZDQHJR�QD]ZLVNLHP�5LONHJR��PLHMVFD��7D�ELHJXQRZRĞü�SU]HMDZLD�VLĊ�
QS��Z�Z\FKZ\FHQLX�L�RSLVDQLX�PHFKDQL]PyZ��]DVDG��U]ąG]ąF\FK�SR�
H]Mą�ZVSyáF]HVQą�Z�V]NLFX�/LGLL�%XUVNLHM�0LDVWR�L�SRH]MD��7HNVW�WHQ��
]H�Z]JOĊGX�QD�VZRMą�SURELHUF]RĞü�VNXPXORZDQ\FK�REVHUZDFML�L�Z\�
UD]LVWRĞü�GLDJQR]\�NU\W\ND�SRVLDGD�GXĪą�ZDUWRĞü�VXZHUHQQHJR�JáRVX�
Z�G\VNXVML�QD� WHPDW�QDMEDUG]LHM�ZVSyáF]HVQHM� L� UyZQLHĪ�QDMEDUG]LHM�
HNVSRQRZDQHM�Z�PHGLDFK� L� SXEOLF]QHM� ĞZLDGRPRĞFL� XWZRUX� OLWHUDF�
NLHJR�MDNR�G]LHáD�V]WXNL�

:�NRQ¿JXUDFML�SUREOHPyZ��R�NWyU\FK�SLV]H�DXWRUND��QD�SHZQR�QLH�
PLHĞFL�VLĊ�IRUPXáD�WDNLHJR�G]LHáD��DQL�Z�SHZQ\P�VHQVLH�WR��FR�VWDQRZL�
MHM�]DZDUWRĞü��Z\]QDF]RQą��QDZHW�PRĪOLZLH�V]HURNR��V\QFKURQL]XMą�
F\PL�Z\W\F]Q\PL�-DQXV]D�6áDZLĔVNLHJR�F]\�5RPDQD�,QJDUGHQD�

5HODFMRQXMH�/LGLD�%XUVND�Z�SLHUZV]\P� U]ĊG]LH� IDQWRPRZ\� �QLH�
U]HF]\ZLVW\��W\S�NXOWXU\��PyZL�R�DSRWHR]LH�ÄSU]\JRGQRĞFL��ZROQRĞFL�
L�GRZROQRĞFL�LVWQLHQLD´��REMDZLDMąF\FK�VLĊ�Z�PDQLIHVWDFK�SRHWyZ��SR�
PLHV]DQLX�MĊ]\NyZ�ZUHV]FLH�

']LĞ�SUREOHPHP�SRH]ML�MHVW�SRPLHV]DQLH�L�]UyZQDQLH�ZV]\VWNLFK�MĊ]\NyZ�
V\PEROLF]Q\FK�SU]HV]áRĞFL�L�WHUDĨQLHMV]RĞFL��QLHXVWDQQH�V]XP\��]OHS\��FLą�
JL��NWyUH�Vą�]DSU]HF]HQLHP�FLąJáRĞFL�L�VáXĪą�UDF]HM�MDNR�ÄR]QDNRZDQLH´�RE�
V]DUyZ�Z\áąF]RQ\FK�L�SU]\MĊW\FK�QD�ZáDVQRĞü��'DZQH�MĊ]\NL�WUDG\FML�WDN�
ĪH�QLH�Z\]QDF]DMą�MXĪ�SU]HVWU]HQL�ZVSyOQHM��D�MHG\QLH�HPEOHPDW\�L�JUDQLFH�
ĞZLDWyZ�Z\RGUĊEQLRQ\FK�L�SU]\ZáDV]F]RQ\FK�SU]H]�XĪ\WNRZQLNyZ�UyĪ�
Q\FK�LGHL��UHOLJLL��PyZ��VW\OyZ�Ī\FLD��Z]RUFyZ�NXOWXU\�HWF��

� /LGLD�%XUVND��0LDVWR�L�SRH]MD��Z��&R�GDOHM�OLWHUDWXUR"�-DN�]PLHQLD�VLĊ�ZVSyáF]HĞQLH�SRMĊ�
FLH�L�V\WXDFMD�OLWHUDWXU\��SUDFD�]ELRURZD�SRG�UHG��$OLQ\�%URG]NLHM�:DOG��+DQQ\�*RVN�L�$QGU]H�
MD�:HUQHUD��:DUV]DZD�������V������
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7R��FR�%XUVND�RGQDMGXMH��NU\W\F]QLH�]UHV]Wą��DOH� MDNR�SU]HFLZVWD�
ZLHQLH�GRPLQXMąF\FK�Z�MHM�REVHUZDFMDFK�WUHQGyZ��]MDZLVND�SRHW\F�
NLH��5REHUW�7HNLHOL��:RMFLHFK�:HQFHO��SU]\�FDá\P�V]DFXQNX�GOD� LFK�
SRVWDZ��ZLHONą�SRH]Mą�F]\�ZLHONą�WZyUF]RĞFLą�OLWHUDFNą�UDF]HM�QLH�MHVW��
SU]HFLZVWDZLHQLH�QLF]HJR�ZLĊF�QLH�Z\MDĞQLD��QLHZLHOH�ZQRVL�GR�PR�
LFK�SRV]XNLZDĔ�

=UHV]Wą�JHQHUDOQLH�� OXG]LH�L�]MDZLVND��R�NWyU\FK�PyZL�VLĊ�Z�V]NL�
FX�/LGLL�%XUVNLHM��Vą�UDF]HM�V\PSWRPDW\F]QH��EDUG]LHM�]QDPLHQQH�GOD�
F]DVX��QLĪHOL�DUF\G]LHOQH��7R��ĪH�7HNLHOL�F]\�:HQFHO�XSRGREDOL�VRELH�
Z�VIHU]H�VDFUXP��PHWD¿]\FH��NODV\F]QHM�IRUPLH�ZLHUV]D��QLH�]PLHQLD�
IDNWX��ĪH�LFK�JáRV\�PLHV]F]ą�VLĊ�Z�REUĊELH�L�RVWDWHF]QLH��MDNLHMĞ�GHED�
W\�OLWHUDFNLHM�F]\�NXOWXURZHM��SUyE\�VLá�RNUHĞORQHJR�P\ĞOHQLD��SURSR�
]\FML��HVWHW\F]QHJR��QLHNRQLHF]QLH�ZLHONLFK�Z\GDU]HĔ�]�KLVWRULL�V]WX�
NL�VáRZD��=UHV]Wą� WDN�UR]XPLHP�JáRV�/LGLL�%XUVNLHM�� MDNR�]QDNRPLWą�
SLVDUVNR� LQIRUPDFMĊ�QD� WHPDW� VWDWXVX� WHNVWX� OLWHUDFNLHJR�QDMQRZV]HM�
ZVSyáF]HVQRĞFL�

&R� Z\QLND� ]� QLHM� SRĞUHGQLR�� WURFKĊ� ZEUHZ� RV]DáDPLDMąFHM� ZL]ML�
WHPSD�� ]PLDQ\��PLJRWOLZRĞFL�� EH]KLHUDW\F]QRĞFL� L� EH]KLHUDUFKLF]QR�
ĞFL�� DPRU¿F]QRĞFL�� ZV]HFKRJDUQLDMąFHM� WHQGHQFML� GR� Eá\V]F]ąFHJR�
HNVSUHV\ZQLH�XMHGQROLFHQLD"

$XWRUND�0LDVWD� L� SRH]ML� GRW\NDMąF� ]MDZLVN� ÄUXFKX� OLWHUDFNLHJR´�
L�]EOLĪDMąF�GR�QLHJR�VRF]HZNĊ�MHVW�SRQLHNąG�]PXV]RQD�GR�PyZLHQLD�
R�ÄIDQWRPRZRĞFL´�NXOWXU\��ÄQLHSU]HUZDQHM�¿NF\MQRĞFL´�RWRF]HQLD��RG�
F]XZDQLX�U]HF]\ZLVWRĞFL��D�F]ĊVWR�WDNĪH�ZáDVQHJR�ÄMD´�SLV]ąF\FK��MDNR�
IUDJPHQWX�RZHM�¿NFML��$OH�MDN�VLĊ�RNDĪH��SRHFL�V]XNDMą�ÄZ\MĞFLD�]�U]H�
F]\ZLVWRĞFL�Z\WZDU]DQHM�L�QLHXVWDQQLH�UHSURGXNRZDQHM��]H�ĞZLDWD�GR�
VNRQDá\FK�LPLWDFML��Z�NWyU\P�QLH�W\ONR�]DWUDFD�VLĊ�SDPLĊü�RU\JLQDáX�
L� JLQLH�SRWU]HED�REFRZDQLD�]�QLP�� DOH� WDNĪH�RGUHDOQLD� VLĊ� VDPR�Ī\�
FLH´��

1LHU]HF]\ZLVWRĞü��Ä]RQD´�V]WXF]QRĞFL�VWDMH�VLĊ�SRVWDFLą�MHG\QLH�GR�
VWĊSQHJR�ĞZLDWD��MHJR�SUDZGD�MHVW�UyZQLHĪ�MHG\Qą�RVLąJDOQą�SRVWDFLą�
SUDZG\��2EVHUZXMHP\�WX�SHZQH�ÄVSLĊWU]HQLH´�VSRVREX�ZLG]HQLD�WHJR�
ĞZLDWD�SU]H]�SUH]HQWRZDQH�SRNROHQLH��6RVQRZVNL��:LHGHPDQQ���GR�
VWĊSQD�U]HF]\ZLVWRĞü�VWDMH�VLĊ�PRĪOLZRĞFLą�QRZHM�UHDOL]DFML�DU\VWRWH�

� 7DPĪH��V������
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OHVRZVNLHM�PLPHVLV��8�SRGVWDZ�WDNLHM�V\WXDFML�VWRMą��SRZLHG]LDáDE\P��
RGZLHF]QH�]DVDG\�WZyUF]\FK��DUW\VW\F]Q\FK�SRV]XNLZDĔ�

%XUVND�PyZL��Ä,QWHUHVXMą�PQLH�WZyUF\��NWyU]\�RGZDĪQLH�ZFKRG]ą�
Z�QLHXIRUPRZDQH�Ī\FLH�PLDVWD´��DOHĪ�WDN��MHVW�WR�QLHPDO�MHG\Q\�SXQNW�
Z\MĞFLD�GOD�SLVDU]D��SRHW\��REVHUZDFMD�GDQHM�U]HF]\ZLVWRĞFL��GRĞZLDG�
F]DQLH� MHM�� RG� GDZQD� VWDQRZL� SLHUZV]ą� L� SRGVWDZRZą� ID]Ċ� SURFHVX�
WZyUF]HJR��7\ONR� ±� NRQW\QXXMĊ�ZąWHN� MXĪ� SR]D�P\ĞOą� DXWRUNL�0LD�
VWD�L�SRH]ML�±�SRHFL�SRNROHQLD��R�NWyU\P�RQD�SLV]H��SR]RVWDMą�QD�SR]LR�
PLH�RG]ZLHUFLHGOHQLD�VZRMHJR�PLDVWD��%R�SU]HFLHĪ�L�QD�SU]\NáDG�-R\�
FH�Z�8OLVVHVLH�UyZQLHĪ�ÄRGZDĪQLH�ZFKRG]Lá�Z�QLHXIRUPRZDQH�Ī\FLH�
PLDVWD´��DOH� MDNą�ÄNRQNOX]MĊ�HVWHW\F]Qą´�SRVLDGD� WR�G]LHáR"�Ä0LDVWR�
RGELMD�VLĊ�Z�WZyUF]RĞFL�SRHWyZ´��MHGQDN�MHVW�MDNE\�]D�PDáR��Z�VHQVLH�
GRGDWQLP��SU]HWZRU]RQH��SRV]F]HJyOQH�ZL]MH�F]\�SURSR]\FMH�QLH�SR�
VLDGDMą�WHM�QDGZ\ĪNL��NWyUD�F]\QL�]�QLFK�RVREQ\�SU]HGPLRW�HVWHW\F]Q\��
FR�MHVW�UH]XOWDWHP�]DZV]H�MDNLHMĞ�VSHFMDOQHM�RUJDQL]DFML��QDGGDWNLHP��
-DN�ZLHP\�]�KLVWRULL�V]WXNL��QDZHW�Z�SU]\SDGNX�G]LHá�QDMEDUG]LHM�UH�
DOLVW\F]Q\FK�PDP\� ]� Wą� ÄQDGZ\ĪNą´� �RUJDQL]DFMą�� SRU]ąGNLHP�� ]D�
ZV]H�GR�F]\QLHQLD�

-HĞOL� ]DXZDĪDP\�� LGąF� WURSHP� DXWRUNL� V]NLFX� L�Z\NRU]\VWXMąF� MHM�
REVHUZDFMH��PLHV]DQLH�VLĊ�Z�MĊ]\NX�SRHWyZ�ÄQLVNLHJR´�]�ÄZ\VRNLP´��
ÄPDVRZHJR´�]�ÄHOLWDUQ\P´��D�/LGLD�%XUVND�GR�W\FK�VSUDZ�SDURNURW�
QLH�ZUDFD��� MHĞOL�PyZLP\�R�SRVWDZLH�EXQWX�� EĊGąFHM� UH]XOWDWHP�]D�
FKRZDĔ�ÄZ�LPLĊ�SUDZG\´��WR�GRVNRQDOH�ZLHP\��ĪH�QLH�Vą�WR�]MDZLVND�
QRZH��ĪH�SRGVWDZRZ\P�PHFKDQL]PHP�WZRU]HQLD�G]LHáD�URPDQW\F]�
QHJR� QD� SU]\NáDG� E\áR� W]Z�� REQLĪHQLH� VW\OX��ZSURZDG]DQLH� GR� WHN�
VWX�OLWHUDFNLHJR�HOHPHQWyZ�ÄQLVNLFK´�ZáDĞQLH��SRWRF]Q\FK��1DWRPLDVW�
EXQW�Z�QDV]\FK�F]DVDFK�NRQLHF]QLH�WU]HED�]REDF]\ü�MDNR�NRQZHQFMĊ�
±�EXQ W � M H V W � NRQZHQF M ą ��7D�RVWDWQLD�G\JUHVMD�Z\UDĨQLH�SURZDG]L�
GR�NRQVWDWDFML�SUDZLGáRZRĞFL�GURJL�±�XVWDORQHM�GDZQR�±�GR�VSHáQLH�
QLD�G]LHáD�V]WXNL��SUDZGD��EXQW��PLHV]DQLH�VW\OyZ�L�IRUP���NWyUD�MHG�
QDN�QLH�]DZV]H�L�QLH�Z�NDĪG\FK�ZDUXQNDFK�ZLHG]LH�GR�SR]\W\ZQ\FK�
UH]XOWDWyZ�

1LH�XOHJD�MHGQDN�ZąWSOLZRĞFL��ĪH�ĞZLDGRPRĞü�XWZRUX�OLWHUDFNLHJR�
±�DUF\G]LHáD��SRGOHJDMąFHJR�XFKZ\WQ\P�QRUPRP��XWUZDORQ\P�MHGQDN�
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SU]H]�NROHMQH�ZLHNL��MHVW�WX�REHFQD�±�QDZHW�MHĞOL�SU]\MPLHP\��ĪH�ĞFLVáD��
OLWHUDOQD�GH¿QLFMD�G]LHáD�V]WXNL�PD�FKDUDNWHU�RWZDUW\���

-HĪHOL�Z�Z\SRZLHG]LDFK�GRW\F]ąF\FK�QDMEDUG]LHM�FKDUDNWHU\VW\F]�
Q\FK�V\PSWRPyZ�QDV]HM�ZVSyáF]HVQRĞFL�OLWHUDFNLHM�PyZL�VLĊ�R�UR]EL�
MDQLX�IRUP�L�QRUP��ZV]HFKRERZLą]XMąF\P�F]\QQLNX�GHVWUXNFML�Z�LPLĊ�
RGVáDQLDQLD�DXWHQW\F]QHJR�REV]DUX�U]HF]\ZLVWRĞFL��WR�IDNW\F]QLH�MHVW�
WR�PyZLHQLH�R�QRZ\P�GRFKRG]HQLX�GR�QRZHM�S U DZG\ �ĞZLDWD��FKR�
FLDĪ�SUDZGD�GRĞZLDGF]HQLD�L�SUDZGD�ZLG]HQLD�VWDMą�VLĊ�]QyZ��L�QLHNR�
QLHF]QLH�SRĞUHGQLR��ZDUWRĞFLą��NWyUHM�ZSURVW�RGPDZLD�VLĊ�UDFML�E\WX��

:LHUV]H� EĊGąFH� REUD]HP� ]DSDPLĊWDQ\FK� ]GDU]HĔ�� U]HF]\� OXE� Z]UXV]HĔ�
VWDMą� VLĊ� HSLIDQLDPL��EUDPą�GR�QLHZ\UDĪDOQHM�SUDZG\�� ÄSU]HĞZLWHP´� LVW�
QLHQLD��

±� SLV]H�/LGLD�%XUVND�� SU]HFLHĪ� WR� DUW\VW\F]QH� FUHGR� SLVDU]\� L� DU�
W\VWyZ�PRGHUQLVW\F]Q\FK��SU]HGPRGHUQLVW\F]Q\FK�L�QLHPDO�NDĪGHJR�
SRNROHQLD�W\WDQyZ�V]WXNL��NWyU\P�XGDáR�VLĊ�SR�VRELH�QLHFR�]RVWDZLü�




:\GDZDáR� VLĊ� ZF]HĞQLHM�� ĪH� WH� GZD� ELHJXQ\�� V\JQRZDQH� QD]ZL�
VNLHP�3RáRPVNLHJR�L�%XUVNLHM��SRVLDGDMą�VZRMH�UDFMH�Z\RGUĊEQLHQLD��
-HGHQ�]�QLFK�SU]HNáDGDá�VLĊ�QD�PDNV\PDOL]P�L�HOLWDU\]P��GUXJL�±�QD�
PLQLPDOL]P�L�SRVSROLWą�SRZV]HFKQRĞü�Z�UR]SR]QDZDQLX�PLHMVFD�L�UROL�
G]LHá�V]WXNL�OLWHUDFNLHM��0RĪQD�E\�MHGQDN�]DS\WDü��F]\�WHQ�GUXJL�QLH�áą�
F]\� VLĊ� ]� NRQLHF]QLH� SU]\OHJDMąFą� GR� FKDRVX� HQHUJLą�� QDWRPLDVW� WHQ�
PDNV\PDOLVW\F]Q\�L�HOLWDUQ\�]�SHZQą�VWDJQDFMą��WHUPLQ�WHQ�RGQRVL�VLĊ�
GR�SRWHQFMDOQHJR�SRGáRĪD��]�NWyUHJR�Z\UDVWD�G]LHáR�V]WXNL��Z�RF]HNL�
ZDQLX�QD�PRĪOLZLH�SR]\W\ZQH�UH]XOWDW\��PRĪH�]�SHZQą�MHGQRWRURZR�
ĞFLą�W\FK�RF]HNLZDĔ�L�]�XSRUHP�RGQRV]ąF\P�V]WXNĊ��MHM�LVWRWĊ��GR�PRĪ�
OLZLH�]ZLĊNV]DMąFHJR�VZRMą�SHáQLĊ�ÄF]áRZLHND�HJ]\VWHQFMDOQHJR´"����

�� *U]HJRU]�']LDPVNL��G]��F\W�
�� /LGLD�%XUVND��G]��F\W���V������
�� =RE��0LNHO�'XIUHQQH��3KpQRPpQRORJLH�GH� O¶H[SpULHQFH�HVWKpWLTXH��3DULV������� W���±���

2�MHJR�HVWHW\FH��D�]ZáDV]F]D�NRQFHSFML�RGSRZLHGQLRĞFL��SRGRELHĔVWZD��SU]HGPLRWX�HVWHW\F]QH�
JR�GR�VWUXNWXU\�RVRE\�OXG]NLHM�SLV]H�(XJHQLD�%DVDUD�/LSLHF�Z��$UF\G]LHáR��7HRULD�L�U]HF]\ZL�
VWRĞü��:DUV]DZD�������V����±���
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:DULDQW� FKDRVX�� ÄG\VSRQXMąF\´� HQHUJLą�� SR]EDZLRQ\� MHVW�� Z� WDNLHM�
NRQ¿JXUDFML��NLHUXQNX��HOHPHQW�GHVWUXNFML�QLH�]RVWDMH�]UyZQRZDĪRQ\�
GąĪHQLHP�GR�SU]H]Z\FLĊĪHQLD�VLHELH�VDPHJR��(QHUJLD�Z\GDMH�VLĊ�ĞOH�
SD��ZLĊF�UR]SURV]RQD��UR]SUDV]DMąFD�VLĊ�XVWDZLF]QLH���

1DU]XFDMąFD� VLĊ� NRQNOX]MD� MHVW� GRĞü�SURVWD�� SURZDG]L� GR�EáDKHJR�
QLHFR�±�MDN�PRĪH�VLĊ�Z\GDZDü�±�VSRVWU]HĪHQLD�R�ÄVFKL]RIUHQLF]QRĞFL´��
UR]GZRMHQLX�P\ĞOHQLD�R�V]WXFH��XWZRU]H�OLWHUDFNLP�MDNR�G]LHOH�V]WXNL��
MHĞOL�QLH�XGD�VLĊ�RGQDOHĨü�ÄWHUDSHXW\F]Q\FK´�G]LDáDĔ�VFDODMąF\FK�

,/8=25<&=12ĝû�%,(*81Ï:"
�:�=%/,ĩ(1,8�

*G]LHĞ�Z�PJOLVW\FK�PRĪH�RNROLFDFK�W\FK�ELHJXQyZ�V\WXXMą�VLĊ�GZLH�
G\VNXVMH��3LHUZV]D��ZVSRPLQDQD�MXĪ��Z�Ä=QDNX´�Z�URNX�������QXPHU�
JUXGQLRZ\��L�GUXJD�±�Z�Ä5HV�3XEOLFH�1RZHM´��]LPD�������

8F]HVWQLF\�SLHUZV]HM�]�QLFK��JHQHUDOQLH��]PLHU]DMą�Z�NLHUXQNX�LQ�
WHJUDOQHM�L�SR]\W\ZQHM��]�SXQNWX�ZLG]HQLD�EDUG]LHM�WUDG\F\MQHJR��ZL�
]ML�V]WXNL��QDMF]ĊĞFLHM�SURZDG]ąF�VZRMH�P\ĞOHQLH�Z�VWURQĊ�HOLWDUQHJR�
RGVáDQLDQLD�QDWXU\�SLĊNQD��G\VNXWDQFL�Z�Ä5HV�3XEOLFH�1RZHM´�MDNE\�
Z�ZLĊNV]\P�VWRSQLX�SU]\MPXMą�WR��FR�Z�V]WXFH�ZáDĞQLH�VLĊ�Z\GDU]D��
SU]\�F]\P� WR�Z\GDU]DQLH�GRW\F]\�SU]HGH�ZV]\VWNLP�U]HF]\ZLVWRĞFL�
PHGLDOQLH�GRVWĊSQHM�

'\VNXVMĊ� Ä=QDNX´� RWZLHUD� VáRZR�.DUROD�7DUQRZVNLHJR�� NUDNRZ�
VNLHJR�¿OR]RID��F]áRQND�UHGDNFML�WHJR�F]DVRSLVPD��7DUQRZVNL�]DNUH�
ĞOD�V]HURNą�SHUVSHNW\ZĊ��Z\FKRG]ąF�RG�V\WXDFML�ZVSyáF]HVQHM�¿OR]R�
¿L��NRQVWDWXMąF�MHM�G]LVLHMV]ą�SRVWPHWD¿]\F]Qą�NRQG\FMĊ��3RU]ąGNXMąF�
Z�WHQ�VSRVyE�±�Z�]DPLHU]HQLX�PRĪH��V\VWHPDW\F]QLH��RG��V\VWHP��±�
VZRMą�Z\SRZLHGĨ�� VND]XMH� VLHELH� QD� SHZQą� QLHUyZQRPLHUQRĞü�Z\�
EU]PLHQLD�SRV]F]HJyOQ\FK�ZąWNyZ�L�RVąGyZ��:SURZDG]DMąF�]D�¿OR]R�
IHP��-HDQ�/XF�0DULRQ��SRG]LDá�V]WXNL�ZVSyáF]HVQHM�QD�ÄLGRODWU\F]Qą´�
L�ÄLNRQLF]Qą´��GRNRQXMH�DNWX�ZDUWRĞFLXMąFHJR��]D�NWyU\P�VWRL�ÄZ\VR�
NLH´�Z\EU]PLHQLH�G]LHáD�V]WXNL��Z�SHZQHM�RSR]\FML�GR�G]LHMąFHM� VLĊ�
ZVSyáF]HVQRĞFL��0RĪQD�]DNZHVWLRQRZDü�WDNL�SXQNW�Z\MĞFLD�Ä]DJDMD�

�� 7R�SUREOHP�GRVNRQDOH� ]QDQ\� ÄVWDUHM´� HVWHW\FH�� FKRFLDĪ�SRMDZLDMąF\� VLĊ�Z� UR]PDLW\FK�
P\ĞORZ\FK�NRQILJXUDFMDFK�
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F]D´�UR]PRZ\��SRGREQLH�MDN�WR�]URELá�.U\VWLDQ�/XSD��GRSDWUXMąF�VLĊ�
]DOąĪNyZ�EáĊGX�Z�]E\W�V]W\ZQ\P�SU]HQLHVLHQLX�NU\WHULyZ�HSRNL�QLH�
FR�VWDUV]HM�GR�F]DVX�QDMEDUG]LHM�ZVSyáF]HVQHJR�

>���@�PDWHULD�GDQD�SRV]F]HJyOQ\P�RNUHVRP�]RVWDMH�Z\F]HUSDQD�L�RZRFX�
MH�NUDĔFRZ\PL�Z\NZLWDPL�NU\VWDOL]DFML��NWyUH�]DZLHUDMą�Z�VRELH�]DUyZ�
QR�XWDMRQ\�NRG�JHQHW\F]Q\��MDN�L�PDUWZLF]H��UDNRZDWH�VWUXNWXU\�EáĊGX��2Q�
Z�RVWDWQLP�RNUHVLH�UR]UDVWD�VLĊ�Z�SRVWĊSLH�JHRPHWU\F]Q\P��7R�VWUXNWXU\�
VWDUF]HM�ID]\�HSRNL�>���@
(SRNL�REHFQHM�QLH�PRĪQD�Z�ĪDGQHM�PLHU]H�X]QDü�]D�ÄSRVWPHWD¿]\F]Qą´�
�WR�W\ONR�PLUDĪ�ZLG]LDQ\�]�ZLHU]FKRáND�XV\FKDMąFHJR�GU]HZD���-HVW�QLH�W\O�
NR�PHWD¿]\F]QD��DOH��FR�ZLĊFHM��MHVW�HSRNą�PHWD¿]\F]QHJR�ZU]HQLD��7\ONR�
IRUPD�PDQLIHVWDFML�WUHĞFL�PHWD¿]\F]Q\FK��MDND�G]LĞ�PRĪQD�]DREVHUZRZDü��
QLH�RGSRZLDGD�VWDU\P�NU\WHULRP�±�D�]DWHP�SU]H]�SRJURERZFyZ�PLQLRQHM�
ÄPHWD¿]\F]QHM�HSRNL´� WUHĞFL� WH�Z�RJyOH�QLH� Vą�SRVWU]HJDQH� MDNR�PHWD¿�
]\F]QH��:�W\P�FDá\�V]NRSXá������

&]\�XGHU]HQLH�/XS\�QLH�MHVW�]E\W�PRFQH��SU]HVDG]RQH"�0RĪH�WDN��
PRĪH� QLH�� 7DUQRZVNL� IRUPXáXMąF� ZáDVQH� RF]HNLZDQLH� ZREHF� G]LH�
áD� V]WXNL� �WDNĪH� OLWHUDFNLHM��Z\FKRG]L� RG� GRĞü� HOHPHQWDUQ\FK� S\WDĔ�
L�UR]UyĪQLHĔ��S\WDĔ�VWDZLDQ\FK�SU]H]�NLOND�SU]\QDMPQLHM�ZLHNyZ��SR]D�
NRQZHQFMDPL� L�PRGDPL��DOH� VWDZLD� MH� WDN�� MDNE\�VSRG]LHZDá�VLĊ�RG�
SRZLHG]L� QD� SU]HZLG]LDQ\P� SU]H]� VLHELH� WRU]H��$� SU]HFLHĪ�� SRĞUyG�
ZLHOX�LQQ\FK��RGQDMGXMHP\�Z�MHJR�Z\SRZLHG]L�REVHUZDFMH�ZLąĪąFH��
XPLHV]F]RQH� WX�SR]D�V]HUHJLHP�MDNLHJRNROZLHN�ÄV\VWHPRZHJR´�RG�
QLHVLHQLD��.LHG\� U]XFD�ZVSRPLQDQH� MXĪ� SU]H]H�PQLH� KDVáR� ,QJDUGH�
QRZVNLFK�MDNRĞFL�PHWD¿]\F]Q\FK��]ZUDFD�VLĊ�NX�RNUHĞORQHPX�]HVSR�
áRZL�GRĞZLDGF]HĔ�]�REV]DUX�UHFHSFML�V]WXNL��ZV]DN�HVWHW\ND�,QJDUGHQD�
PD� FKDUDNWHU� QD� ZVNURĞ� HPSLU\F]Q\�� )RUPXáD� MDNRĞFL� PHWD¿]\F]�
QHM�XNXWD�]RVWDáD�QD�GURG]H�PDNV\PDOLVW\F]QLH�SRWUDNWRZDQHJR�DNWX�
WZyUF]HJR� L�DNWX�RGELRUX�� L�±�FR�7DUQRZVNL�QD]\ZD�IDNWHP�NOXF]R�
Z\P�±�Vą�RQH�>MDNRĞFL�PHWD¿]\F]QH@�

�� :DOND�WUZD��=�7DGHXV]HP�6REROHZVNLP� 0DUWą�7DUDEXáą��0LHF]\VáDZHP�7RPDV]HZVNLP��
7HUHVą�:DODV� L�$GDPHP�=DJDMHZVNLP� UR]PDZLDMą�.U\VW\QD�.ZDĞQLHZVND� L�àXNDV]�7LVFKQHU��
Ä=QDN´��JUXG]LHĔ������������V�����
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QLHRGG]LHOQH�RG�ÄMDN´�G]LHáD� V]WXNL�� D�ZLĊF�RG� MHJR�XIRUPRZDQHM�SU]H]�
NXQV]W� L� ZDUWRĞFL� DUW\VW\F]QH� NRQNUHWQRĞFL�� Vą� Z]JOĊGHP� G]LHáD� W\OHĪ�
WUDQVFHQGHQWQH��FR�LPPDQHQWQH���

,� PyZL� GDOHM� R� LNRQLF]QRĞFL� V]WXNL� �WHUPLQ� ZDORU\]XMąF\� GRGDW�
QLR��W\FK�G]LHá��ÄNWyUH�QDV�Z\QRV]ą�SRS U]H] � IR UPĊ´����7\�VDP\P�
]ZUDFD�XZDJĊ�QD�SRGVWDZRZ\�NRPSRQHQW�GH¿QLRZDQHJR�G]LHáD��NWy�
U\�]GDMH�VLĊ�]DQLNDü�MDNR�URG]DM�NU\WHULXP�F]\�DUJXPHQWX�QD�XGDWQRĞü�
G]LHáD�V]WXNL��D�]ZáDV]F]D�V]WXNL�OLWHUDFNLHM��]DQLNDü�Z�V\WXDFMDFK�UR]�
PyZ�QD�WHPDW\�HVWHW\F]QH�L�HNVSUHVML�ĞZLDGRPRĞFL�VDP\FK�DXWRUyZ�

3yĨQLHMVL� UR]PyZF\� �7DGHXV]� 6REROHZVNL��0DUWD�7DUDEXáD��0LH�
F]\VáDZ� 7RPDV]HZVNL�� 7HUHVD� :DODV�� $GDP� =DJDMHZVNL�� QLHPDO�
]JRGQLH�NZHVWLRQXMą��FKRFLDĪ�]�RGPLHQQ\FK�SXQNWyZ�ZLG]HQLD��P\ĞO�
Z\MĞFLRZą� 7DUQRZVNLHJR� R� V]WXFH� MDNR� SRFLHV]HQLX�� =DVWDQDZLD� WD�
]JRGQRĞü�QLHDNFHSWDFML��3RMĊFLH�ÄSRFLHV]HQLD´�SR]D�W\P��ĪH�ZSURZD�
G]D�XFKZ\WQH�SDUDOHOH�]�QLHJG\VLHMV]ą�¿OR]R¿ą��RVáDELD�PDNV\PDOL�
VW\F]QH�ZLG]HQLH�V]WXNL��V]WXNL�VáRZD���:SURZDG]D�MDNLĞ�SyáWRQ��RE�
QLĪHQLH�W\FK�IXQNFML��R�NWyU\FK�E\ü�PRĪH��QLH�QD]\ZDMąF�LFK�ZSURVW��
P\ĞOHOL�G\VNXWDQFL�

=DJDMHZVNL�QLH�JRG]L�VLĊ��E\�UH]XOWDW\�SUDF�DUW\VW\�E\á\�ÄW\ONR´�SR�
FLHV]HQLHP��:�DOX]ML�GR�%RHFMXV]D��NWyU\�VZyM�WUDNWDW��2�SRFLHV]HQLX�
MDNLH�GDMH�¿OR]R¿D��SLVDá�Z�ZLĊ]LHQLX��ZLG]L�GHSUHFMRQXMąFą�GOD�V]WX�
NL�DQDORJLĊ�

1LH�FKFLDáE\P��ĪHE\�V]WXND�RGQRVLáD�VLĊ�GR�NRQG\FML� OXG]NLHM� WDN�VDPR��
MDN�¿OR]R¿D�GR�V\WXDFML��Z�MDNLHM�]QDOD]á�VLĊ�%RHFMXV]��WR�]QDF]\�±�ĪHE\�
E\áD�W\ONR�SRFLHV]HQLHP��.RQVHNZHQFMH�WDNLHJR�XMPRZDQLD�V]WXNL�Vą�EDU�
G]R�SRZDĪQH�±�R]QDF]DáRE\�WR��ĪH�FDáD�HJ]\VWHQFMD�OXG]ND�PD�FKDUDNWHU�
ZLĊ]LHQQ\��F]DUQ\��0RMH�]DVWU]HĪHQLH�QLH�PD�QDWXU\�ĞFLĞOH�WHUPLQRORJLF]�
QHM��JG\Ī�NU\MH�VLĊ�]D�QLP�SHZQD�ZL]MD�ORVX�F]áRZLHND���

=DJDMHZVNL��JG]LH�LQG]LHM�SRHWD�ÄNODV\F]Q\´��EURQL�WXWDM�ZL]ML�V]WX�
NL�� NWyUD� QLH� W\OH� E\áDE\� ÄSRFLHV]HQLHP´�� LOH� RGQRVLáD� VLĊ� LVWRWQLH�

�� .DURO�7DUQRZVNL��2�SRFLHV]HQLX��MDNLH�GDMH�V]WXND��Ä=QDN´��JUXG]LHĔ������������V�����
�� 7DPĪH�
�� :DOND�WUZD�����G]��F\W���V�����
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GR�Ī\FLD�F]áRZLHND� L� WHM�SU]HVWU]HQL��NWyUD� MHVW� MHJR�SU]HNURF]HQLHP�
�WUDQVFHQGRZDQLHP�� ±�ZDĪQ\P�� Ä]EDZLDMąF\P´��7DGHXV]� 6REROHZ�
VNL��ZF]HĞQLHM� UyZQLHĪ� QLH� DNFHSWXMąF\� ÄSRFLHV]HQLD´� SU]H]� V]WXNĊ��
PyZL�SR�SURVWX��Ä0DP�SRF]XFLH��ĪH�]H�V]WXNą�PRĪQD�]HMĞü�QDZHW�GR�
SLHNáD��DOH�V]WXND�QLH�]EDZLD´����-HGQDN�RGQDMGXMH�WDNLH�IXQNFMH�V]WX�
NL��ÄZ\WZDU]DQLH�SU]HFLZFLDá´���NWyUH�QLHZąWSOLZLH�V\WXXMą�Mą�Z�GRĞü�
Z\VRNLFK�UHMRQDFK�OXG]NLFK�F]\QQRĞFL�

1D�ÄSRFLHV]HQLH´�QLH�JRG]L�VLĊ�UyZQLHĪ�L�PLĊG]\�LQQ\PL�7HUHVD�:D�
ODV��0LHF]\VáDZ�7RPDV]HZVNL��ZVSRPLQDQ\�.U\VWLDQ�/XSD����1LHPDO�
NDĪG\�]�UR]PyZFyZ�]GDMH�VLĊ�QLH�DNFHSWRZDü�IRUPXá\�XPQLHMV]DMą�
FHM�Z�SHZLHQ�VSRVyE�IXQNFMH�V]WXNL��E\ü�PRĪH�]DZĊĪDMąF�UR]XPLHQLH�
WHJR�SRMĊFLD��1D�XZDJĊ�MHGQDNĪH�]DVáXJXMH�MHGQRP\ĞOQD�QLHPDO�]JR�
GD��QLHJRG]ąF\P�VLĊ�Z\MąWNLHP�MHVW�WX�&]HVáDZ�0LáRV]���QLHNRQLHF]�
QLH�ZSURVW��ĪH�ZąWHN�V]WXNL�SURZDG]Lü�QDOHĪ\�Z]Z\Ī��]DĞ�LGHD�SRFLH�
V]HQLD�REQLĪD�MHM�ZL]HUXQHN�

$OH�Z\SRZLHGĨ�.DUROD�7DUQRZVNLHJR�]GDMH�VLĊ�PLHü�Z�SHZLHQ�VSR�
VyE�QLHMHGQROLW\��SU]\QDMPQLHM�SRMĊFLRZR��FKDUDNWHU��0\ĞO��NWyUD�SR�
MDZLD�VLĊ�WDP�UyZQLHĪ��R�V]WXFH�MDNR�PRĪOLZRĞFL�UR]XPLHQLD�ORVX��VWRL�
Z� SHZQHM� NROL]ML� ]� ÄSRFLHV]HQLHP´�� WDN� ]GHF\GRZDQLH� ]DQHJRZD�
Q\P�SU]H]�SROHPLVWyZ��1DOHĪ\�MHGQDN�Z]Ląü�SRG�XZDJĊ��ĪH�Z�IRUPX�
OH�R�UR]XPLHQLX�ORVX�ZUDFD�SURZHQLHQFMD�¿OR]R¿F]QD�7DUQRZVNLHJR��
XNV]WDáWRZDQLH�MHJR�MĊ]\ND�Z�REUĊELH�IHQRPHQRORJLL�

-DNą� WHUPLQRORJLą� SRVáXJXMą� VLĊ� UR]PyZF\� L� F]\� WD� WHUPLQRORJLD�
QD�FRĞ�ZVND]XMH�Z�NRQWHNĞFLH�Z\MĞFLRZHJR�WHPDWX"�2EVHUZXMHP\�WX�
NROHMQ\� SRZUyW�Z� RNROLFH� ,QJDUGHQRZVNLFK� MDNRĞFL�PHWD¿]\F]Q\FK�
�Z\SRZLHGĨ� 7RPDV]HZVNLHJR��� D� WDNĪH� IRUPXá\� SR� *RPEURZLF]X�
VNRPSURPLWRZDQH��ZLHOND� V]WXND� ]DG]LZLD�� ]DFKZ\FD�� SU]\QRVL� UD�
GRĞü��3RZUDFD�UyZQLHĪ�VSUDZD�SU]HĪ\FLD�HVWHW\F]QHJR�MDNR�PRPHQ�
WX�ZHU\¿NXMąFHJR�G]LHáR��7DGHXV]�6REROHZVNL��SRGNUHĞODMąF�ZDUWRĞü�
ÄNRQWDNWX�]�U]HF]\ZLVWRĞFLą´�Z�G]LHOH�VSHáQLRQ\P��Z�]DVDG]LH�RĪ\�
ZLD�� DF]�Z� QRZ\� VSRVyE� VWDUą� NDWHJRULĊ�$U\VWRWHOHVRZVNą�� =UHV]Wą�
NLHG\�PyZL��Z\MDĞQLDMąF� SUREOHPDW\NĊ� ]áD� �ÄZLHOND� V]WXND�Z\WZD�
U]D�Z�QDV�SU]HFLZFLDáD´�����SDUDGRNVDOQLH��SRQLHZDĪ�SR]RUQLH�RGELH�

�� 7DPĪH��V�����
�� 7DPĪH��V�����
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JD�RG�SRVWDZ�SR]RVWDá\FK�UR]PyZFyZ��WZLHUG]ąF��ĪH�V]WXND�QLH�]ED�
ZLD��Z\ZRáXMH�P\ĞORZH�UHMRQ\�$U\VWRWHOHVRZVNLHM�NDWKDUVLV��&]\P�
MHGQDN�UyĪQLą�VLĊ�ÄMDNRĞFL�PHWD¿]\F]QH´�7DUQRZVNLHJR�RG�HZHQWXDO�
QHM�NDWKDUVLV�6REROHZVNLHJR"�%R�SLHUZRWQLH�RSLV�NDWHJRULL�,QJDUGH�
QRZVNLHM�]�SRZRG]HQLHP�PLHĞFL�VLĊ�Z�V]HURNLP�SROX�WRĪVDPRĞFL�]H�
]MDZLVNLHP�RSLVDQ\P�SU]H]�$U\VWRWHOHVD��:\GDMH�VLĊ��ĪH�6REROHZVNL�
Z�REUĊE�VZRMHM�UHÀHNVML�]DJDUQLD�MDNE\�ZLĊNV]\�REV]DU�GRĞZLDGF]HĔ�
ZVSyáF]HVQRĞFL��MDNE\�SRVXQąá�VLĊ�QLHFR�GDOHM�Z�RVáDELDQLX�RVWUHM�JUD�
QLF\�PLĊG]\�V]WXNą�ZLG]LDQą�Z�V]HUHJX�Z\VRNLFK�NRQRWDFML�L�Wą�ÄQLĪ�
V]ą´��1D�XZDJĊ�]DVáXJXMH�IDNW��ĪH�HOHPHQWDUQD�V\WXDFMD�SUREOHPRZD��
RVWU]H�]DJDGQLHQLD�SRZUDFD�GR�]DPLHU]FKá\FK��SLHUZRWQ\FK�NRG\¿ND�
FML��3RGREQLH�U]HF]�Z\JOąGD�Z�ĞZLHWQHM�IRUPXOH��DXWRUVWZD�WHJRĪ�NU\�
W\ND��NWyUHM�RGVáRQD�Z]PRFQLRQD�]RVWDMH�Z�Z\UD]LH�G]LĊNL�LQG\ZLGX�
DOQHPX�GRĞZLDGF]HQLX�±�ZáDĞQLH�]�SRJUDQLF]D�HVWHW\F]QHJR�

.LHG\�RGNU\ZDP�MDNąĞ�ZDUWRĞü��F]XMĊ�VLĊ�EDUG]LHM�ZROQ\�QLĪ�ZWHG\��NLH�
G\�PDP�MHM�RGPyZLü���

0RĪQD�E\�SRZLHG]LHü��ĪH�MHVW�WR�ÄHFKRZH´�QDZLą]DQLH�GR�SROVNLFK�
HVWHW\N� G]LHZLĊWQDVWRZLHF]Q\FK� L� FK\ED� QLH� W\ONR�� DOH� MDN� Z\QLND�
]�NRQWHNVWX�Z\SRZLHG]L��]URG]LáR�VLĊ�MDNE\�RG�SRGVWDZ��SUDZHP�FLĊ�
ĪDUX�QRZHM�RGVáRQ\�U]HF]\ZLVWRĞFL�ZáDVQHJR�GRĞZLDGF]HQLD�

&KDUDNWHU\VW\F]QH�� ĪH�Z� UR]PRZLH�ZUDFDMą� �ZSURVW� L� SRĞUHGQLR��
L�XWUZDODMą�VZRMą�SR]\FMĊ�QLHPDOĪH�Z\]QDF]QLNL��NRPSRQHQW\��VSHá�
QLRQHM� V\WXDFML� SHUFHSFML� HVWHW\F]QHM�� OXE� Z� MDNLĞ� VSRVyE� ]� QLą� SR�
ZLą]DQHM��ZLĊF�SR�SLHUZV]H�NDWHJRULD�SLĊNQD�±�MDNE\�RERZLą]\ZDáD�
Z�GDOV]\P�FLąJX��MDNE\�QLH�GRV]áR�GR�LVWRWQHJR�QDUXV]HQLD�MHM�VWDWX�
VX�QD�REV]DU]H�QDMEOLĪV]HM�ZVSyáF]HVQRĞFL��NRQWHPSODFMD��WDN�ZDĪQD�
Z�HVWHW\FH�RG�F]DVX�6KDIWHVEXU\¶HJR���LNRQD��V]WXND�MDNR�URG]DM�ZHM�
ĞFLD��ZWDMHPQLF]HQLD���NRQLHF]QRĞü��Z�RGQLHVLHQLX�GR�UHDOL]RZDQ\FK�
Z\PRJyZ�NRQVWUXNF\MQ\FK�G]LHáD���SUDZGD�V]WXNL� L� IDáV]�V]WXNL��MHM�
UHODFMH�]�U]HF]\ZLVWRĞFLą�GRĞZLDGF]RQą�SU]H]�F]áRZLHND��

3RGVXPXMP\�REVHUZDFMH�

�� 7DPĪH��V�����
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'\VNXVMD�VSUDZLD�QLHFR�ZUDĪHQLH�ZLHĪ\�%DEHO��NDĪG\�]�PyZLąF\FK�
PLPR�SR]RUQHM�Z\PLDQ\�]GDĔ�MHVW�Z�QDMOHSV]\P�Z\SDGNX�QD]QDF]R�
Q\�ZáDVQą��]LQG\ZLGXDOL]RZDQą�ZL]Mą�V]WXNL�L�VZRLP�V\VWHPHP�SRMĊü��
Z\UDVWDMąF\FK�]�ZáDVQHJR�GRĞZLDGF]HQLD� HVWHW\F]QHJR�� MDNE\�QLHFR�
KHUPHW\F]QHJR�ZREHF� GRĞZLDGF]HĔ� LQQ\FK��Z�QDMJRUV]\P� ]DĞ�� MHVW�
Z�W\P�SU\ZDWQ\P�V\VWHPLH�]DPNQLĊW\��7D�UR]PRZD��ZEUHZ�SRF]ąW�
NRZ\P� ]DáRĪHQLRP�� MDNE\�ZUDFDáD�Z� UHMRQ\� G\ZDJDFML� EDUG]LHM� QD�
WHPDW��F]\P�MHVW� V]WXND� �UyZQLHĪ�V]WXND� OLWHUDFND�Z�RJyOH���DQLĪHOL��
Z�MDNL�VSRVyE�]PLHQLD�VLĊ�MHM�ZL]HUXQHN�G]LĞ��1D�SHZQR�]DĞ�SUDZLH�
ZV]\VWNLH�SU]HGVWDZLRQH�VąG\�VN U\ZD M ą �Z �VRE L H �N L H UXQHN �ÄGR�
Jy U\´ �Z �P\Ğ O HQ LX �R �V ] W XFH �L �V ] W XFH �V á RZD �±�MDNE\�QLHZLHOH�
VLĊ�]PLHQLáR��FKRFLDĪ�VSRUDG\F]QH�V\WXDFMH�ĞZLDGF]ąFH�R�W\P��ĪH�MHG�
QDN�VLĊ�]PLHQLáR��E\ZDMą�SU]\ZRá\ZDQH�

'\VNXVMD�]GUDG]D�WĊVNQRWĊ�]D�ÄZLHONą�V]WXNą´��ZLHONLPL�G]LHáDPL�±�
OLWHUDFNLPL�UyZQLHĪ�±�L�QDG]LHMĊ��ĪH�PRĪH � M HGQDN �ZV]\V WNR �SR �
]RV W D á R � M DN �GDZQ LH M �±�WDN�VDPR�

:DĪQH�MHVW�UyZQLHĪ�WR��ĪH�ĞZ LDGRPRĞü �W]Z��I R UP\��D�ZLĊF�VSR �
VREX �N V] W D á W RZDQ L D �G] L H á D ��]DLVWQLDáD�GOD�UR]PyZFyZ�MDNR�IDNW�
QLH]E\ZDOQ\�

1DG�FDáRĞFLą�QDWRPLDVW�]GDMH�VLĊ�GRPLQRZDü�JáRV�:LHVáDZD�-XV]�
F]DND��SRP\ĞODQ\�SU]H]�UHGDNFMĊ�MDNR�GRSHáQLHQLH�G\VNXVML��]GHF\GR�
ZDQLH�Z\SURZDG]DMąF\�FDáRĞü�REUD]X�WHM�UR]PRZ\�QD�DNVMRORJLF]QH�
Z\Ī\Q\��MHĞOL�FKRG]L�R�UR]XPLHQLH�V]WXNL�L�MHM�QDWXU\���

,QWHUHVXMąFH�� ĪH� ZF]HĞQLHMVL� G\VNXWDQFL� SRGNUHĞODOL� ZLHORNURWQLH�
ZDJĊ� ]DJDGQLHĔ� ]ZLą]DQ\FK� ]� NRPXQLNDF\MQ\P� FKDUDNWHUHP� V]WX�
NL��WD�MHM�FHFKD�Z\PLHQLDQD�E\áD�MDNR�NRQVW\WXXMąFD�G]LHáR��:LHVáDZ�
-XV]F]DN�MXĪ�ZH�ZF]HĞQLHMV]\FK�UR]PRZDFK���L�SUDFDFK�Z\NOXF]D�WHU�
PLQ�NRPXQLNDF\MQRĞFL�]�REV]DUX�UHÀHNVML�R�V]WXFH��']LHáR�V]WXNL�SRM�
PXMH� MDNR� U]HF]\ZLVWRĞü�SU]HNUDF]DMąFą� VIHUĊ�XZLNáDĔ� VSRáHF]Q\FK��
1D�S\WDQLH�FR�MHVW��D�FR�QLH�MHVW�V]WXNą�RGSRZLDGD�

�� 1D�SURJX� WDMHPQLF\�� =�:LHVáDZHP� -XV]F]DNLHP� UR]PDZLD� -DQXV]�0DUFLQLDN�� Ä=QDN´��
G]��F\W�

�� =RE��1LHWROHUDQFMD� �UR]PRZD� ]�:LHVáDZą�:LHU]FKRZVNą��� SU]HGUXN�Z��:LHVáDZ� -XV]�
F]DN��)UDJPHQW\��6]NLFH�]�WHRULL�L�ILOR]RILL�V]WXNL��:DUV]DZD������
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']LĞ�SRZV]HFKQH�MHVW�VWDQRZLVNR��ĪH�QLH�PRĪHP\�OXE�QLH�PXVLP\�RGSR�
ZLDGDü�QD�WR�S\WDQLH�ZSURVW��$OER�ĪH�QLH�PD�QD�QLH�RGSRZLHG]L��7DND�IRU�
PD�HVNDSL]PX��W\SRZD�GOD�NU\W\NyZ�L�KLVWRU\NyZ�V]WXNL��SRJáĊELD�]DPĊW�
Z�V\VWHPLH�NU\WHULyZ�VáXĪąF\FK�GR�SRU]ąGNRZDQLD�]MDZLVN��NWyUH�Z\]QD�
F]DMą�REV]DU�V]WXNL�OXE�NWyUH�GR�QLHJR�ZáąF]DP\��%R�QLH�PDP\�ZąWSOLZR�
ĞFL��ĪH�REV]DU�WDNL�LVWQLHMH��>���@
.RQVHNZHQFMą� MHVW� RF]\ZLVWH� ±� GOD�PQLH� ±� VSRVWU]HĪHQLH�� VWDQ� WHJR�� FR�
REHFQLH�XZDĪD�VLĊ�]D�V]WXNĊ��QLH�SR]ZDOD�QD�MHM�]GH¿QLRZDQLH��$E\�VSUy�
ERZDü�RGSRZLHG]LHü�QD�S\WDQLH��FR�MHVW�V]WXNą��WU]HED�]DSRPQLHü�R�W\P��
FR�G]LHMH� VLĊ� ]�QLą� WHUD]��']LVLHMV]D�NXOWXUD�XF]\QLáD� ]H� V]WXNL� ]MDZLVNR�
PDUJLQDOQH��D�WR��FR�XFKRG]L�]D�V]WXNĊ��SU]HZDĪQLH�Mą�W\ONR�SR]RUXMH��2ZD�
SR]RUQRĞü�RGS\FKD��7U]HED�SRGGDü�VLĊ�WHPX�ÄRGHSFKQLĊFLX´��E\�WUD¿ü�QD�
RGOHJáH�PLHMVFH��Z�NWyU\P�RGQDOHĨü�PRĪQD�LQQH��DXWHQW\F]QH�REOLF]H�V]WX�
NL��7DNLH�PLHMVFD�LVWQLHMą�L�G]LVLDM��DOH�JXELą�VLĊ�Z�RJyOQ\P�]DPĊFLH�
>���@�ĪHE\�RNUHĞOLü�LVWRWĊ�V]WXNL��QDOHĪ\�VWDQąü�QD�JUXQFLH�WUZDOV]\P�QLĪ�UX�
FKRPH�SLDVNL�G]LVLHMV]RĞFL��7DNLP�SXQNWHP�MHVW�FKURQRORJLF]Q\�SRF]ąWHN�
G]LDáDĔ��NWyUH�QD]\ZDP\�V]WXNą��%R�NDĪG\�DUW\VWD��NWyUHPX�QDGDáE\P�WR�
PLDQR�EH]�ZDKDQLD��VWRL�X�SRF]ąWNX�V]WXNL��7DN��MDN�NDĪG\�ZLHU]ąF\�VWRL�
X�SRF]ąWNyZ�UHOLJLL��D�NDĪG\�¿OR]RI�X�SRF]ąWNyZ�S\WDQLD��Z�MDNL�VSRVyE�
LVWQLHMH� WR�� FR� LVWQLHMH��:� VZHM� LVWRFLH�ZV]\VWNLH� WH� G]LHG]LQ\� VWDQRZLą�
ZVSyOQRWĊ��&]áRZLHN�]RVWDMH�Z�QLFK�SRVWDZLRQ\�SR]D�F\ZLOL]DFMą�±�SU]HG�
S\WDQLDPL�SLHUZV]\PL�L�RVWDWHF]Q\PL�]DUD]HP���

8WU]\PXMąF�WRQDFMĊ�P\ĞOHQLD�UDG\NDOQHJR��L�Z�SHZLHQ�VSRVyE�]GUR�
ZRUR]VąGNRZHJR��NRQNOXGXMH�

>«@�UR]XP�W\ONR�ZWHG\�G]LDáD�WDN��MDN�G]LDáDü�SRZLQLHQ��NLHG\�]QD�JUD�
QLFH�VZHJR�G]LDáDQLD��$�JUDQLFH�WH�Vą�EDUG]R�ZąVNLH�L�RJDUQLDMą�]DOHGZLH�
IUDJPHQW\�U]HF]\ZLVWRĞFL��6]WXND�MHVW�REQDĪDQLHP�SUDZG\�R�W\P��ĪH�U]H�
F]\ZLVWRĞü�VWDQRZL�QLH]JáĊELRQą�WDMHPQLFĊ��,P�EDUG]LHM�X]P\VáDZLD�QDP�
JUDQLFH�SR]QDZDOQRĞFL��LP�EOLĪHM�SRGSURZDG]D�GR�SURJX�WDMHPQLF\��W\P�
MHVW�ZLĊNV]D��EDUG]LHM�DXWHQW\F]QD��>«@�V]WXND�PD�XND]\ZDü�RJUDQLF]HQLH�
]P\VáRZRĞFL�S RS U ] H ] � W R � � F R � V H Q VX D O Q H ��0D �X ]P\V á DZ L D ü �JUD�
QLFH�SR]QDQLD��D�QLH�EUHG]Lü�R�QLHM�QLH]ERUQLH�L�QLHRGSRZLHG]LDOQLH��7DNL�
E\áE\�SRF]ąWHN�URERF]HM�GH¿QLFML�V]WXNL���

�� 1D�SURJX�WDMHPQLF\�����G]��F\W���V����±���
�� 7DPĪH��V�����
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&DáD�Z\SRZLHGĨ�:LHVáDZD�-XV]F]DND��D�ZLĊF�L�IUDJPHQW\�QLH�F\�
WRZDQH��SR�SLHUZV]H�±�NRUHVSRQGXMH�]�Z\SRZLHG]Lą��RG�NWyUHM�]DF]Ċ�
áDP�V]NLF��XMPXMąFHM� UROĊ�SRH]ML� �QD�SU]\NáDG]LH� MHG\Q\P�Z�VZRLP�
URG]DMX�WZyUF]RĞFL�5LONHJR��MDNR�SLHUZV]HJR�L�QDMZ\ĪV]HJR�ZWDMHP�
QLF]HQLD��ZSURZDG]HQLD��Z�U]HF]\ZLVWRĞü��SR�GUXJLH�±�JRG]L�VLĊ�RVWD�
WHF]QLH� ]� QDMEDUG]LHM� NODV\F]Q\PL� GH¿QLFMDPL� V]WXNL� �V]WXNL� VáRZD��
RG�QDMGDZQLHMV]\FK�SRF]\QDMąF��SRSU]H]�QDUDVWDMąFH�SU]H]�ZLHNL�ZąW�
NL�GRSHáQLDMąFH��QD�;,;�L�;;�ZLHNX�NRĔF]ąF��NUąJ�SURPLHQLRZDQLD�
P\ĞOL�L�PHWRG\�IHQRPHQRORJLF]QHM���3R�WU]HFLH��WR�QLE\�XVDQNFMRQR�
ZDQH�SU]H]�WUDG\FMĊ�P\ĞOHQLH�L�GH¿QLRZDQLH�V]WXNL��SU]\QDMPQLHM�VNR�
UHORZDQH� ]� PDNV\PDOLVW\F]Q\P� ZLG]HQLHP� HSRN� QDMRGOHJOHMV]\FK�
L�QLHFR�EOLĪV]\FK��RND]XMH�VLĊ�ZQLNOLZLH�GRSDWU]RQH�L�VIRUPXáRZDQH�
QD�QRZR��LVWRWQLH�SRJáĊELRQH�

&LHNDZH��ĪH�Z\ELWQ\�]QDZFD�Z\UD¿QRZDQHJR�L�JHQLDOQHJR�PDODU�
VWZD�:LWROGD�:RMWNLHZLF]D��]DS\WDQ\�R�QRUP\�DUF\G]LHOQRĞFL�OLWHUDF�
NLHM�Z\PLHQLD�P�LQ��'RVWRMHZVNLHJR��DOH� WHĪ�1DG�1LHPQHP�2U]HV]�
NRZHM��XPLHMĊWQLH�DEVWUDKXMąF�RG�WHJR��FR�SRVáXĪ\áR��Z�SU]\SDGNX�WHM�
SLVDUNL��HW\NLHFLH�WHQGHQF\MQRĞFL�L�VWRSQLRZHM�NRPSURPLWDFML�WHJR�SL�
VDUVWZD�SU]H]�LGHH��SRVWDZ\�L�PRG\�F]DVyZ�QDMQRZV]\FK��:�W\P�Z\�
SDGNX�� MDN� SRĞUHGQLR�PRĪQD�Z\ZQLRVNRZDü�� VWDMH� -XV]F]DN�ZREHF�
NU\WHULyZ�SLHUZV]\FK��QLHUHGXNRZDOQ\FK�S\WDĔ�R�F]áRZLHND�L�VSRVyE�
�SR]LRP��SU]HWZRU]HQLD�PDWHULL�WZyUF]HM��SURMHNW�VSyMQHM�DUW\VW\F]QHM�
FDáRĞFL��]UHDOL]RZDQHM�Z�WHM�SRZLHĞFL�

=DS\WDQ\�R�UHODFMH�PLĊG]\�NXOWXUą�L�V]WXNą�PyZL�

6]WXND�QLH�RGG]LHOLáD�VLĊ�RG�NXOWXU\��.XOWXUD�HXURSHMVND�SRV]áD�WDNą�GUR�
Ją�UR]ZRMX��NWyUD�]HSFKQĊáD�V]WXNĊ�QD�PDUJLQHV��6WDáD�VLĊ�NXOWXUą�QDXNR�
Zą��]HUZDáD�]�UHOLJLą�MDNR�VZ\P�SRGVWDZRZ\P�ĨUyGáHP��1LH�DEVROXW\]XMĊ�
V]WXNL��3RZLHG]LDáE\P�UDF]HM��ĪH�MHVW�RQD�GąĪHQLHP�DEVROXWQ\P��=DNRU]H�
QLRQ\P�Z�OXG]NLHM�QDWXU]H�XVLáRZDQLHP�]EOLĪHQLD�GR�WDMHPQLF\�$EVROXWX�
�Z�UHOLJLMQ\P�L�RQWRORJLF]Q\P�VHQVLH���SUyEą�XND]DQLD�QLHSU]HNUDF]DOQH�
JR�SURJX�SR]QDQLD�U]HF]\�Z\ĪV]\FK�QLĪ�GRVWĊSQH�]P\VáRP�L�XP\VáRZL���

�� 7DPĪH��V�����
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0RJáRE\�VLĊ�Z\GDZDü��ĪH�MHVW�WR��QD�WOH�QDV]HM�ZVSyáF]HVQRĞFL��VąG�
RGRVREQLRQ\��QLHSU]\]ZRLFLH�HNVWUHPDOQ\��QDNDUPLRQ\��]�SXQNWX�ZL�
G]HQLD� W]Z�� SRVWQRZRF]HVQRĞFL�� PRFQR� SRGHMU]DQą� DUELWUDOQRĞFLą��
GUHSF]ąFą�Z�VWURQĊ�VWDU\FK�VSRVREyZ�LQWHOHNWXDOQHJR�]QLHZROHQLD�LQ�
Q\FK�±�MDN�WR�VLĊ�SU]\MĊáR�QD]\ZDü�

0RJáRE\�VLĊ�UyZQLHĪ�Z\GDZDü�MHV]F]H�LQDF]HM��ĪH�:LHVáDZ�-XV]�
F]DN�SUH]HQWXMH�WX�W]Z��ÄPHWD¿]\F]Qą�NRQFHSFMĊ�SLĊNQD´��NWyUD�QLH�
NRQLHF]QLH�SRGOHJD�G\VNXVML�QD�JUXQFLH�HVWHW\NL��SRQLHZDĪ�SU]HQRVL�
VLĊ�VDPRU]XWQLH�QD�]XSHáQLH�LQQ\�REV]DU�±�WHRORJLF]QR�PHWD¿]\F]Q\����
DOH�Z\UD]LVW\P�NRQWUDUJXPHQWHP� MHVW� WX� V]F]\WRZ\�PRPHQW� HVWHW\�
NL�ZLHOHNURü�ZVSRPLQDQHJR�,QJDUGHQD��WHRULD�MDNRĞFL�PHWD¿]\F]Q\FK�
Z\SURZDG]RQD�]RVWDáD�SU]H]�¿OR]RID�]�U]HF]\ZLVWRĞFL�GRĞZLDGF]HQLD�
HVWHW\F]QHJR��3XQNWHP�Z\MĞFLD�SR]RVWDáD�HPSLULD��3RGREQHM�WHUPLQR�
ORJLL�XĪ\ZDMą�WHĪ�ZF]HĞQLHMVL��ÄHPSLU\F]QLH´�QDVWDZLHQL�G\VNXWDQFL��
RGQRV]ąF�VLĊ�GR�UyĪQ\FK�V]WXN��QLH� W\ONR�OLWHUDWXU\��0yZL�QS��7DGH�
XV]�6REROHZVNL��Ä6]XNDP�NLQD��NWyUH�SURZDG]LáRE\�PQLH�NX�WDMHPQL�
F\�]QDMGXMąFHM�VLĊ�SR]D�REUĊEHP�V]WXNL´���

1D� XZDJĊ� MHGQDNĪH� ]DVáXJXMH� UDQJD�� MDNą� SRĞUHGQLR� SU]\]QDáR�
Z\SRZLHG]L� -XV]F]DND� UHGDNF\MQH� JUHPLXP�� Z\SRZLHGĨ� Z\ELWQH�
JR�]QDZF\�:RMWNLHZLF]D�L�PRGHUQL]PX�Z�PDODUVWZLH��¿OR]RID�V]WX�
NL�±�]RVWDáD�XPLHV]F]RQD�MDNR�]ZLHĔF]HQLH�ZF]HĞQLHMV]\FK�UR]PyZ��
Z� NWyU\FK�� RERN� MXĪ� SU]\ZRáDQ\FK�� EUDOL� XG]LDá� =\JPXQW� .XELDN��
&]HVáDZ�0LáRV]��-DFHN�6HPSROLĔVNL��7RPDV]�6WDĔNR��=ELJQLHZ�:HU�
SHFKRZVNL��$GDP�:LHGHPDQQ�

:LHVáDZ�-XV]F]DN�E\á�UyZQLHĪ�XF]HVWQLNLHP�ZDĪQHM�UR]PRZ\��NWy�
UD�PLDáD�PLHMVFH�QLHFR�ZF]HĞQLHM� �Ä*D]HWD�:\ERUF]D´����±���PDMD�
�����U����FKDUDNWHU\]XMąFHM�VLĊ�PRFQ\P�VSRODU\]RZDQLHP�VWDQRZLVN�




'\VNXVMĊ��NWyUą�FKFLDáDE\P�]REDF]\ü�MDNR�GUXJL�ELHJXQ��Z�RGQLH�
VLHQLX�GR�G\VNXVML�Z�Ä=QDNX´��]DQRWRZDáD�Ä5HV�3XEOLFD�1RZD´��]LPD�
�������8F]HVWQLF]\OL�Z�QLHM��/LGLD�%XUVND��$QGU]HM�&KáRSHFNL��0DáJR�

�� 3RU��*U]HJRU]�']LDPVNL��G]��F\W���V�����
�� :DOND�WUZD�����G]��F\W���V�����
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U]DWD�']LHZXOVND��3LRWU�*UXV]F]\ĔVNL��0DULD�3RSU]ĊFND��]QyZ�$GDP�
:LHGHPDQQ�L�0DUHN�=DOHVNL����6ZRLVWD�ÄELHJXQRZRĞü´�WHM�UR]PRZ\�
MHVW�Z�GXĪ\P�VWRSQLX�UH]XOWDWHP�PDáHJR�G\VWDQVX�GR�EXOZHUVXMąF\FK�
HNVSHU\PHQWyZ� W]Z�� DUW\VWyZ�� MDNLH�PLDá\�PLHMVFH� RVWDWQLR�� D� NWyUH�
]�SHáQ\P�UHVSHNWHP�GOD�ZROQRĞFL�WZyUF\�RGHEUDQH�]RVWDá\�SU]H]�PH�
GLD�MDNR�G]LHáD�VSHáQLRQH�

:\GDMH�VLĊ��ĪH�DXWRU]\�NROHMQ\FK�Z\SRZLHG]L�Z�U]HF]\ZLVWRĞFL�QR�
ZHM� V]WXNL�� MDNR�NU\W\F\�� WNZLą�EDUG]R�PRFQR��PQLHMV]\�G\VWDQV�GR�
W\FK�Z\GDU]HĔ� LPSOLNXMH�ZLĊNV]ą�PRĪOLZRĞü� ]UR]XPLHQLD� SRMHG\Q�
F]HM� V\WXDFML�� QDWRPLDVW�PRĪH� XWUXGQLDü� QLHFR� JHQHUDOL]DFMH�� -HGQR�
F]HĞQLH�L�WX�EDUG]R�Z\UDĨQLH�XMDZQLRQH�]RVWDMą�WĊVNQRW\�]D�NU\WHULD�
PL�G]LHáD�UR]XPLDQHJR�EDUG]LHM�WUDG\F\MQLH��.U\W\F\�PyZLą�L�P\ĞOą�
GRĞü�SRGREQLH�MDN�XF]HVWQLF\�UR]PRZ\�Z�Ä=QDNX´��DOH�LFK�SRVWDZ\�
PDMą�FKDUDNWHU�EDUG]LHM�QRVWDOJLF]QR�DNFHSWXMąF\��1DZHW�MHĞOL�QLH�PD�
WX�SHáQHJR�� L�Z�NDĪG\P�SU]\SDGNX��SU]\]ZROHQLD�� WR�PRĪQD�PyZLü�
R�MDNLHMĞ��SU]\MPXMąFHM�VWDQ�REHFQ\��EH]UDGQRĞFL�

0DUFHO�'XFKDPS��MDNR�KDVáR�Z\ZRáDZF]H��Z�UR]PRZDFK�Ä=QDNX´�
WUDNWRZDQ\�]�GXĪ\P�G\VWDQVHP��PyZLąF�HXIHPLVW\F]QLH���Z�G\VNX�
VML�]DQRWRZDQHM�SU]H]�Ä5HV�3XEOLFĊ�1RZą´�SRWUDNWRZDQ\�]RVWDMH�MDNR�
SRZDĪQD�FH]XUD��0DULD�3RSU]ĊFND���1LHFR�DQDORJLF]QLH�SU]HGVWDZLD�
VLĊ�V\WXDFMD�]�SUREOHPHP�WUDQVJUHVML��FKRFLDĪ�IDNW�SU]HNUDF]DQLD�JUD�
QLF�Z�V]WXFH��Z�WHM�GUXJLHM�G\VNXVML�]RVWDá�GRNáDGQLHM�VNRPHQWRZDQ\��
UR]SR]QDQ\�MDNR�]MDZLVNR�QLHQRZH�L�]GHZDOXRZDQH�

%LRUąF� SRG�XZDJĊ�EH]SRĞUHGQLH� UH]XOWDW\� G\VNXVML� �Ä5HV�3XEOLFD�
1RZD´��L�MHM�SXHQWĊ�PXVLP\�RGQRWRZDü�Z\UD]LVW\�FLHĔ�QD�RWZDUWHM�FR�
SUDZGD��DOH�Z]JOĊGQLH�áąF]OLZHM�]�WUDG\FMą��UyZQLHĪ�Wą�VSU]HG������U���
ZL]ML�G]LHáD�V]WXNL��Z�W\P�G]LHáD�OLWHUDFNLHJR��$OH�QDZHW�IDNW��ĪH�WDND�
NRQNOX]MD�PD�FKDUDNWHU�SHV\PLVW\F]Q\��SHV\PL]P�EĊGąF\�Z\SDGNR�
Zą�ZLĊNV]RĞFL�JáRVyZ���ĞZLDGF]\�R�RF]HNLZDQLDFK�NU\W\NL�RGPLHQ�
Q\FK� RG� W\FK� V\WXDFML� L� SU]\NáDGyZ�� NWyUH�ZáDĞQLH� Vą� UR]SDWU\ZDQH�
SU]H]�]HEUDQ\FK�

$� RGQRWRZDQH� ]RVWDMą� L� RSDWU]RQH� ]QDNLHP� ]DS\WDQLD� Z\GDU]H�
QLD� HNVWUHPDOQH� �QS�� GHF\]MD� DNWRUD� QD� V¿OPRZDQLH� SU]HZLG\ZDQHM�
ZáDVQHM�ĞPLHUFL�±�FDVXV�NUDNRZVNLHJR�DNWRUD�-HU]HJR�1RZDND�±�MDNR�

�� 1LH�PD�Z\MĞFLD��Ä5HV�3XEOLFD�1RZD´��]LPD������
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DNW� WZyUF]\�� VNRĔF]RQH� G]LHáR� V]WXNL��� SURZDG]ąFH� GR� S\WDQLD�� F]\�
WR�PRĪOLZH�� E\�QLF]\P�QLH� RJUDQLF]RQ\�JHVW� DUW\VW\� �MHGHQ�JHVW�� WX�
ZUDFD�SRVWDü�0DUFHOD�'XFKDPSD��VWZDU]Dá�G]LHáR�V]WXNL"�&]\�V\WX�
DFMD� VNDQGDOX� SXEOLF]QHJR� �]DZV]H"� QDMF]ĊĞFLHM"� U]DGNR"�� VSU]\MD�
SRWZLHUG]HQLX�DXWHQW\F]QHJR�]DLVWQLHQLD�DNWX� WZyUF]HJR"�1LHNWyU]\�
]�UR]PyZFyZ�]GDMą�VLĊ�SU]\MPRZDü�SHV\PLVW\F]QH�UR]SR]QDQLD��WUDN�
WXMąF�MH�QLH]Z\NOH�VHULR��Vą�SU]HĞZLDGF]HQL��ĪH�VSHF\¿ND�NRPHQWRZD�
Q\FK�Z\GDU]HĔ�MHVW�ZáDĞFLZD�GOD�QDV]HM�ZVSyáF]HVQRĞFL��DOH�WHĪ��QDM�
SHZQLHM��WDND�XWUZDOL�VLĊ�Z�SU]\V]áRĞFL��']LHáR�V]WXNL�VWDMH�VLĊ�F]\PĞ�
á D WZ\P��NDSU\VHP�Z\REUDĨQL��LJUDV]Ną��QDZHW�MHĞOL�GRW\F]\�SUREOH�
PX�HJ]\VWHQFMDOQLH�ZDĪQHJR��SRZDĪQHJR���-DNE\�]DSRG]LDá�VLĊ�JG]LHĞ�
WHQ�PRGHUQLVW\F]Q\�WUXG��5RGLQD��5LONHJR���NWyU\�SURZDG]Lá�GR�G]LH�
áD�FDáNLHP�LQQHJR�W\SX�

$OH�QDZHW�Z�UR]PRZLH�QD�WHPDW�ÄHNVWUHPDOQ\FK´�DUW\VW\F]QLH�V\�
WXDFML� SRMDZLDMą� VLĊ� ]GDQLD� �GRW\F]ąFH� QLHNWyU\FK� ]� QDMQRZV]\FK�
G]LHá��

>���@�SHUIHNF\MQLH�Z\NRQDQD�ZLHOND�SUDFD�� >G]LHáR@� MHVW�]DPNQLĊWH��VNRĔ�
F]RQH��PD�ZLHONą�VLáĊ�HNVSUHVML��Z\UDVWD�]�WZyUF]HJR�GLDORJX�]�WUDG\FMą����
7R�Vą�NU\WHULD�FDáNRZLFLH�WUDG\F\MQH���

:LĊF�MHGQDN�WHQ�SRWHQFMDOQ\�PRGHO��NWyU\�QLH�F]ĊVWR�E\ZD�UHDOL]R�
ZDQ\�Z�SUDNW\FH��Z�XP\ĞOH�RERZLą]XMH��MHVW�REHFQ\���

$OH�PyZL�VLĊ�Z�GDOV]\P�FLąJX�R�ÄNU\]\VLH�RQWRORJLF]Q\P´�G]LHáD�
V]WXNL��&KáRSHFNL���R�]DQLNDQLX�RU\JLQDOQRĞFL�QD�U]HF]�±�Z�OLWHUDWXU]H�
±�VDPSORZDQLD�L�R�ÄPDVRZRĞFL�E\FLD�DUW\VWą´��DOER�SUDJQLHQLX��E\�QLP�
]RVWDü��R�GąĪHQLX�ZV]HONLFK�V]WXN��E\�SU]HNV]WDáFLü�VLĊ�Z�WRZDU��&]\�
]MDZLVND�WH�SU]HVąG]DMą�R�U]HF]\ZLVWHM�]PLDQLH��]DQLNX�ĞZLDGRPRĞFL�
VSRáHF]QHM�LVWQLHQLD�F]HJRĞ�WDNLHJR�MDN�ÄG]LHáR�V]WXNL´"

:�GDOV]\P�FLąJX�Z\GDMH� VLĊ�� ĪH�QLHNRQLHF]QLH��0yZL�0DáJRU]D�
WD� ']LHZXOVND� R� ÄVSáDV]F]DQLX� U]HF]\ZLVWRĞFL� G]LHáD� REUDELDQHJR�
Z�VNUyFLH�SU]H]�PHGLD��NRV]PDUQ\P�MĊ]\NX�NRPHQWDU]D´����VDPD�]DĞ�

�� 7DPĪH��V�����
�� 7DPĪH��V������
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UR]PRZD�Ä5HV�3XEOLNL�1RZHM´�VSUDZLD�ZUDĪHQLH�MDNE\�SU]\WáRF]RQHM�
PHGLDOQ\P�ZL]HUXQNLHP�V]WXNL�

$�SU]HFLHĪ�Z�HSRNDFK�QLHFR�ZF]HĞQLHMV]\FK�]DPLDVW�QS�� VDPSOR�
ZDQLD�SRMDZLDá\�VLĊ�SODJL�QLHZ\REUDĪDOQHJR�PRĪH�GOD�QDV]\FK�F]D�
VyZ�QDĞODGRZQLFWZD� �QS�� VRQHWRPDQLD�SR�VRQHWDFK�0LFNLHZLF]D������
E\FLH� DUW\VWą� ]DĞ� MXĪ� RG� MDNLHJRĞ� F]DVX� QRELOLWXMH� ±� WDN� WR�Z\JOąGD�
Z�ĞZLDGRPRĞFL�QDMV]HUV]HM��ZLĊF�QS��ZLHORĞü�W]Z��SRHWyZ�ZVSyáF]H�
ĞQLH�UyZQLHĪ�QLH�SRZLQQD�G]LZLü��7X�GRFKRG]L�MHG\QLH�GR�GRĞü�ÄQDWX�
UDOQHJR´�]DJĊV]F]HQLD�SUREOHPX��:DUWR�QDWRPLDVW�]ZUyFLü�XZDJĊ�QD�
NRQG\FMĊ�NU\W\NL��NWyUHM� VąG\�]GDMą� VLĊ�SRGGDZDü�QDSRURZL� U]HF]\�
ZLVWRĞFL��Z�G\VNXVML�R�NU\WHULD�S\WD�MHG\QLH�0DUHN�=DOHVNL���FKRFLDĪ�
QDZHW�Z� SU]\ZRá\ZDQHM� UR]PRZLH� SRMDZLDMą� VLĊ� V\PERO� �V\PEROL�
]DFMD���PHWDIRUD��PHWDIRU\]DFMD��MDNR�SRMĊFLD�UHSUH]HQWXMąFH�QDG]Z\�
F]DMQRĞü�R UJDQ L ]DF M L ��GHF\GXMąFHM�R�]DLVWQLHQLX�VXZHUHQQHM�U]HF]\�
ZLVWRĞFL�G]LHáD�DUW\VW\F]QHJR��OLWHUDFNLHJR��

.LHG\�Z�G\VNXVML�Ä=QDNX´��]������U���7DUQRZVNL�RGZRá\ZDá�VLĊ�GR�
,QJDUGHQRZVNLFK�MDNRĞFL�PHWD¿]\F]Q\FK��SRGNUHĞODá��ĪH�PRĪOLZH�Vą�
RQH�Z\áąF]QLH�G]LĊNL�ÄMDN´�G]LHáD��$�ZLĊF�Z�MDNLĞ�VSRVyE�]RVWDáR�RQR�
Z\NRQDQH� �]RUJDQL]RZDQH���JHQHUDOQLH�±�SR]LRP�W]Z�� IRUPDOQ\�SR�
]RVWDMH�]ZLą]DQ\�ÄRUJDQLF]QLH´�]�W\P��FR�SU]H]�QLHJR�ÄSU]HĞZLHFD´��
:�UR]PRZLH�Ä5HV�3XEOLNL�1RZHM´�UyZQLHĪ�]ZUyFRQR�QD�WĊ�NZHVWLĊ�
XZDJĊ��0yZLá�$GDP�:LHGHPDQQ�

:LQQL� Vą� QLH� DUW\ĞFL�� W\ONR�NU\W\F\��=D¿NVRZDOL� VLĊ� QD� NU\WHULXP� WHPD�
W\F]Q\P��:DĪQ\�MHVW�WHPDW�L�MHJR�VSRáHF]QD�GRQLRVáRĞü��=DUyZQR�NU\W\F\�
V]WXNL�MDN�L�NU\W\F\�PX]\F]QL��D�MXĪ�]ZáDV]F]D�NU\W\F\�OLWHUDFF\�NLHUXMą�VLĊ�
G]LĞ�NU\WHULXP�WHPDW\F]Q\P���

.WR� ZLH�� F]\� QLH� MHVW� WR� QDMSRZDĪQLHMV]\� L� QDMWUDIQLHMV]\� ]DU]XW��
MHĞOL�FKRG]L�R�DNWXDOQH�IXQNFMRQRZDQLH�NU\W\NL� OLWHUDFNLHM�� áąF]\�VLĊ�
]DSHZQH�]�PDVRZRĞFLą�SURGXNFML�DUW\VW\F]QHM��PDVRZRĞFLą�SURSR]\�
FML��,P�ZLĊFHM�SR]RVWDMH�GR�SU]HF]\WDQLD��W\P�EDUG]LHM�VWDUF]D�ÄĞUHGQL�
SR]LRP´��ÄEUDN�F]DVX´�QD�ZVáXFKDQLH�VLĊ�Z�RGPLHQQą�GR�JáĊEL�ÄNRQ�
VWUXNFMĊ�SRMHG\QF]HJR�JáRVX´���D�UHV]W\�GRNRQD�WDNL�OXE�LQQ\�WHPDW��WDN�

�� 7DPĪH��V�����
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F]\�LQDF]HM�UR]ZLą]DQ\��OHSLHM�F]\�JRU]HM�ZSLVXMąF\�VLĊ�Z�QDEU]PLDáH�
VSRU\�L�SU]HS\FKDQNL�VSRáHF]QH��WUHQG\�ĞZLDWRSRJOąGRZH�L�UR]PDLWH�
JR�URG]DMX�SROLW\F]QR�VSRáHF]QH�DOHUJLH��']LHáR�V ] W XN L �V á RZD �V W D �
M H � V L Ċ � FR U D] � ED UG] L H M � H O HPHQ W HP� G\VNX U VX �� MDNE\�ZEUHZ�
VąGRP�ZF]HĞQLHM�SU]\ZRá\ZDQHJR�:LHVáDZD�-XV]F]DND�

0yZL�7DGHXV]�6REROHZVNL�QLHFR�ZF]HĞQLHM��FR�SUDZGD�RGQRVL�VLĊ�
GR�Z\GDU]HQLD�]�REV]DUX�V]WXN�SODVW\F]Q\FK��DOH�]DVDGD�]GDMH�VLĊ�QLH�
W\ONR�WDP�RERZLą]\ZDü��

3UDVD� EURQLáD� ZROQRĞFL� DUW\VWNL�� FKFąF� ]DSRELHF� Z\PLHU]HQLX� MHM� NDU\�
]D�REUD]Ċ�XF]Xü�UHOLJLMQ\FK��1DWRPLDVW�ZLHOX�]�QDV��G]LHQQLNDU]\��PLDáR�
]� WHJR� SRZRGX� NDFD� ±� ĪH�Z� LPLĊ� VáXV]QHM� VSUDZ\�ZROQRĞFL� L� WROHUDQFML�
ZV]\VF\�XOHJDP\�V]DQWDĪRZL��EURQLP\�]Z\NáHJR�JáXSVWZD��%URQLąF�ZRO�
QRĞFL�VDPL�VRELH�]DNáDGDP\�NQHEHO��QLH�PRJąF�VLĊ�]GRE\ü�QD�QLHVNUĊSR�
ZDQą�RFHQĊ�LQNU\PLQRZDQHJR�G]LHáD��=XSHáQLH�MDN�Z�F]DVDFK�ÄVRFX´��JG\�
ÄWRF]\áD�VLĊ�RVWUD�ZDOND�LGHRORJLF]QD´�L�WU]HED�E\áR�Z�LPLĊ�SRNRMX�ĞZLD�
WRZHJR��ĪHE\�QLH�ZLHP�FR��VWDü�SR�VWURQLH�SRVWĊSX��SU]HFLZ�ZVWHF]QLNRP��
:�REDZLH�SU]HG�DWDNLHP�VLá�FLHPQRJURGX�QLH�PRJOLĞP\�Z�W\P�Z\SDGNX�
SRZLHG]LHü��ĪH�NUyO�MHVW�QDJL���

.U\WHULD� WHPDW\F]QH� ĞZLDGF]ą� WHĪ�Z� LVWRWQ\� VSRVyE� R� VSRáHF]QHM�
ĞZLDGRPRĞFL�G]LHáD�OLWHUDFNLHJR��Z�W\P�G]LHáD�OLWHUDFNLHJR�MDNR�G]LH�
áD�V]WXNL��:\UDĨQLH�REVXZD Mą � V L Ċ �Z\UyĪQLNL�±�MDNLHNROZLHN�EąGĨ�±�
DOH�ZVND]XMąFH�QD�VSRVyE�RUJDQL]DFML�MĊ]\ND��Z�SU]\SDGNX�JDWXQNyZ�
SRHW\FNLFK�±�HVHQFMDOL]DFML�MĊ]\ND�

-HGQDNĪH�Z\UDĨQLH�L�QDMF]ĊĞFLHM�RGF]XZD�VLĊ�LFK�EUDN��:\GDMH�VLĊ��
ĪH�SRZUDFDMąFH�L�Z�UR]PRZLH�Ä=QDNX´��L�G\VNXVML�Ä5HV�3XEOLNL�1R�
ZHM´� SRVWDZ\��ZHUEDOL]RZDQH�� DOH� WHĪ� QLHZHUEDOL]RZDQH� RF]HNLZD�
QLD��MHĞOL�ZHMU]Hü�Z�QLH�QLHFR�XZDĪQLHM��SRGZDĪDMą�ZF]HĞQLHMV]ą�SUy�
EĊ�KLSRWH]\��GRW\F]ąFHM�ÄVFKL]RIUHQLF]QRĞFL´�VSRáHF]Q\FK�SRJOąGyZ�
QD�V]WXNĊ�

�� :DOND�WUZD�����G]��F\W���V�����
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:�WRQDFML�]EOLĪRQHM��DOH�R�MHV]F]H�Z\UD]LVWV]\FK�NRQWXUDFK�DNVMROR�
JLF]Q\FK��SURZDG]RQH�Vą�UHÀHNVMH�Z�Ä(WKRVLH´�]������U���QU������Z\�
PRZQLH�]DW\WXáRZDQ\P�6]WXND�QD�UR]GURĪX��:\SRZLDGDMą�VLĊ�Z�QLP�
P�LQ��%RKGDQ�3RFLHM�L�6WDQLVáDZ�5RG]LĔVNL��1LH�ZLHP��F]\�GDáRE\�VLĊ�
SU]HSURZDG]Lü�DQDORJLĊ�PLĊG]\�OLWHUDWXUą�L�PX]\Ną��Z�NDĪG\P�UD]LH�
Z�RGQLHVLHQLX�GR�WHM�GUXJLHM�%RKGDQ�3RFLHM�VWZLHUG]D�

0X]\ND�SRZDĪQD��SRZVWDMąFD�G]LĞ�Z�REUĊELH�ĞZLDWD�F\ZLOL]DFML�]ZDQHM�
QLHJG\Ğ�]DFKRGQLą��ZHGáXJ�PQLH�G]LHOL�VLĊ�F]\�UR]SDGD�QD�GZLH�]DVDGQLF]H�
VWUHI\��Z�SLHUZV]HM�G]LDáDMą�>���@�VLá\�IRUPRWZyUF]H��Z�GUXJLHM�]DĞ�F]\QQL�
NL�UR]NáDGDMąFH�IRUPĊ���

6Lá\�IRUPRWZyUF]H�SRVLDGDMą�VZH�JáĊERNLH�NRU]HQLH�Z�WUDG\FML�HX�
URSHMVNLHM��UR]NáDGDMąFH�±�QDSLHUDMą�]�LQQ\FK�VWURQ��:\GDMH�VLĊ��ĪH�GOD�
OLWHUDWXU\�SRGREQH�XRJyOQLHQLH�E\áRE\�]E\W�V]HURNLH��VWUDFLáRE\�VZRMą�
]DVDGQRĞü��&KRFLDĪ��E\ü�PRĪH��UHÀHNVMD�NU\W\ND�PX]\F]QHJR�PRJáD�
E\�VWDQRZLü�URG]DM�QDU]ĊG]LD��NOXF]D��GR�SRU]ąGNRZDQLD�ZLG]HQLD�QD�
REV]DU]H�]MDZLVN�OLWHUDFNLFK�

'RPLQDFMD� SHUVSHNW\Z\� WHPDW\F]QHM�� NRPXQLNDF\MQR�VSRáHF]QR�
�G\VNXUV\ZQHM��V\WXRZDáDE\�VLĊ�SR�VWURQLH�±�ZVSRPLQDQ\FK�SU]H]�3R�
FLHMD� ±� F]\QQLNyZ� UR]NáDGDMąF\FK� IRUPĊ�� FKRFLDĪ�Z� REX�ZF]HĞQLHM�
DQDOL]RZDQ\FK�GHEDWDFK�UR]SR]QDZDOQ\�MHVW�RSyU�L�F]ĊVWR�VNU\ZDQ\�
SURWHVW�SU]HFLZNR�WDNLHPX�VWDQRZL�U]HF]\�

.RQG\FMD�G]LHáD�V]WXNL�VáRZD��MHJR�ĞZLDGRPRĞFL��GDMH�VLĊ�UyZQLHĪ�
Z\FKZ\FLü�]�UR]PyZ�SURZDG]RQ\FK�QD�WHPDW\�SR]RUQLH�RGPLHQQH��
6WDQ�U]HF]\�]ZLą]DQ\�]H�ZVSyáF]HVQą�ĞZLDGRPRĞFLą�XWZRUX�OLWHUDF�
NLHJR�RGVáRQLá�VLĊ�Z\PRZQLH�Z�RVWDWQLHM��JáRĞQHM�G\VNXVML�Ä7\JRGQLND�
3RZV]HFKQHJR´��QU\����������������������������Z�URNX��������3U]\ZR�
áXMĊ� WĊ� GHEDWĊ�� SRQLHZDĪ�PLPR� RGPLHQQHJR� WHPDWX� SLHUZV]RSODQR�
ZHJR�WZRU]\�RQD�]QDNRPLWą�SHUVSHNW\ZĊ�GOD�REHMU]HQLD�LQWHUHVXMąFH�
JR�PQLH�SUREOHPX��'HEDWD�SRORQLVWyZ�R�QDXF]DQLX�OLWHUDWXU\�VWDMH�VLĊ�
VZHJR�URG]DMX�ĨUyGáHP�ZLHG]\�QD�WHPDW��FR�VWDáR�VLĊ�]�UR]XPLHQLHP��
VSRVREHP�ZLG]HQLD�G]LHáD�OLWHUDFNLHJR"�8F]HVWQLF]\OL�Z�QLHM�SUDFRZ�

�� %RKGDQ�3RFLHM��&R�VLĊ�VWDáR�]�PX]\Ną�Z�QDV]\P�VWXOHFLX"��Ä(WKRV´�������QU�����V�����
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QLF\�QDXNRZR�G\GDNW\F]QL�SRORQLVW\N�XQLZHUV\WHFNLFK��DOH�WHĪ�NU\W\�
F\�OLWHUDFF\��P�LQ��3DZHá�3UyFKQLDN��'DULXV]�1RZDFNL��3LRWU�ĝOLZLĔ�
VNL��5\V]DUG�1\F]��0LFKDá�3DZHá�0DUNRZVNL��+HQU\N�0DUNLHZLF]���
-HĞOL�SRVWDZLP\�S\WDQLH��F]\P��GOD�G\VNXWDQWyZ��SR]D�PRĪH��Z�SHZ�
Q\P�VWRSQLX�L�QLH�ZSURVW��3DZáHP�3UyFKQLDNLHP�L�+HQU\NLHP�0DUNLH�
ZLF]HP��MHVW�XWZyU�OLWHUDFNL��RGSRZLHG]L�Z\áDQLDMąFH�VLĊ�]�WHJR�PDUJL�
QDOQHJR�MDNE\�GOD�G\VNXVML�QDP\VáX��RNDĪą�VLĊ�QLHFR�]DVNDNXMąFH�

:V]DN�Z\GDZDáRE\�VLĊ��ĪH�¿ORORJLD�Z�RJyOH��SLHUZRWQLH��ÄQDXND�
R�MĊ]\NX�L�MHJR�]DE\WNDFK´�����D�REHFQD�NUDMRZD�¿ORORJLD�Z�V]F]HJyO�
QRĞFL��]ZáDV]F]D�Z�FLąJX�RVWDWQLHJR�ZLHNX��VWDáD�VLĊ�G\VF\SOLQą�JUX�
SXMąFą�EDGDF]\�G]LHá�V]WXNL�]PDWHULDOL]RZDQ\FK�Z�MĊ]\NX��G\VF\SOL�
Qą�Z�SHZLHQ�VSRVyE�DQDORJLF]Qą�GR�KLVWRULL�V]WXNL�QD�SU]\NáDG��NWyUD�
EDGD�L�XF]\�UR]XPLHü�G]LHáD�Z\UDĪDMąFH�VLĊ�Z�MĊ]\NDFK�V]WXN�SODVW\F]�
Q\FK�

'\VNXWDQFL�PDMąF�Z�SDPLĊFL� �SRZLQQL�PLHü�� WR�ZV]\VWNR�� F]HJR�
GRNRQDQR�Z�;;�Z���D� WDNĪH�ZF]HĞQLHM��Z�REUĊELH� UR]XPLHQLD� MĊ]\�
ND�HNVSUHVML�G]LHáD�OLWHUDFNLHJR��L�SRGVWDZRZ\�IDNW��ĪH�WHPDW��SU]HVáD�
QLH�XWZRUX�±�G]LHáD�V]WXNL�VáRZD�±�MHVW�F]\PĞ�LQQ\P�QLĪ�WD�VDPD�P\ĞO�
Z\JáRV]RQD�Z� UDPDFK� G\VNXUVX� SR]D� G]LHáHP���ZáDĞFLZLH� SRUXV]D�
OL�VLĊ�SR�REU]HĪDFK��*áRV�'DULXV]D�1RZDFNLHJR���±�SROHPLND�SRGRE�
QR�]H�ÄV]ODFKHWQą�ZL]Mą´�3DZáD�3UyFKQLDND��Z�]DVDG]LH�MHVW�GHPRQ�
VWUDFMą�SU]HNRQDQLD��ĪH�R�DUF\G]LHOH�OLWHUDFNLP�Z�UHDOLDFK�V]NROQ\FK�
�D�PRĪH�Z�RJyOH"���]ZáDV]F]D�W\P�DUF\G]LHOH�]�SU]HV]áRĞFL�QLF�MXĪ�VLĊ�
QLH�GD�SRZLHG]LHü��ER�ZV]\VWNR�]RVWDáR�SRZLHG]LDQH��ÄGRSUDZG\�QLH�
PD�F]HJR�©VFDODü�L�UR]XPLHüª��ER�ZV]\VWNR�MXĪ�GDZQR�]RVWDáR�VFDOR�
QH�L�Z\MDĞQLRQH´�±�FKRG]L�R�XWZRU\�0LFNLHZLF]D���1DZHW�MHĞOL�ZHĨ�
PLHP\�SRG�XZDJĊ��ĪH�G\VNXVMD�GRW\F]\�SRORQLVW\NL�V]NROQHM��ZLGRF]�
QD� MHVW�Z� W\P�SRGHMĞFLX� MDNDĞ�FDáRĞFLRZD�GHJUDGDFMD�SRMĊFLD�G]LHáD�
V]WXNL��NWyUH�]H�VZHM�QDWXU\�MHVW�UH]XOWDWHP�SURFHVX�WZyUF]HJR��D�SUR�
FHV�RGELRUX�MHVW�SR�SURVWX�MHJR�SRQRZQą�DNWXDOL]DFMą��]DNáDGD�SRVWD�
ZĊ�WZyUF]ą��F]HJR�G\VNXWDQW�3DZáD�3UyFKQLDND��EURQLąFHJR�SUDNW\NL�

�� 0LFKDá�*áRZLĔVNL��)LORORJLD��KDVáR�Z��0LFKDá�*áRZLĔVNL��7HUHVD�.RVWNLHZLF]RZD��$OHN�
VDQGUD�2NRSLHĔ�6áDZLĔVND��-DQXV]�6áDZLĔVNL��6áRZQLN�WHUPLQyZ�OLWHUDFNLFK��SRG�UHG��-��6áDZLĔ�
VNLHJR��Z\G�����SRV]HU]��L�SRSU���:URFáDZ������

�� Ä7\JRGQLN�3RZV]HFKQ\´��QU���������������F]HUZFD������
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Ī\ZHM�LQWHUSUHWDFML�G]LHáD�V]WXNL�OLWHUDFNLHM�Z�V]NROH��]XSHáQLH�QLH�E\á�
Z�VWDQLH�]UR]XPLHü�

6]F]HJyOQLH� ZąWSOLZLH� �SR]RVWDMĊ� SU]\� XVWDORQHM� ZF]HĞQLHM� SHU�
VSHNW\ZLH� ZLG]HQLD�� EU]PLDá\� VąG\�0LFKDáD� 3DZáD�0DUNRZVNLHJR��
L� WH�ÄVXZHUHQQH´�� L� WH�VSURZRNRZDQH�NU\W\F]Q\PL�XZDJDPL�+HQU\�
ND�0DUNLHZLF]D��0DUNRZVNL�EURQL�SUDZD�VWXGHQWyZ�GR�RGQDMG\ZDQLD�
Z�WRNX�VWXGLyZ�SUREOHPyZ�ĞZLDWD��Z�NWyU\P�Ī\Mą��]DJDGQLHĔ�VNXWHF]�
QLH�ZSá\ZDMąF\FK�QD�PRĪOLZRĞü�VDPR]UR]XPLHQLD�� ,�]QyZ�±�SRPL�
MD�IDNW�RVREQRĞFL�G]LHáD�VSHáQLRQHJR��'R�UR]SR]QDQLD�WDNLHJR�XWZRUX
¿ORORJLD� SROVND� SRZLQQD� SU]HFLHĪ� GRVWDUF]Dü� QDU]ĊG]L�� 0DUNRZVNL�
SLV]H�

3RORQLVW\ND�ZLQQD�E\ü�Z�SLHUZV]\P�U]ĊG]LH�V]NRáą�ZQLNOLZHJR�F]\WDQLD�
>QD�WR�]JRGD�%�.��&K�@��QLH]DOHĪQLH�RG�WHJR��F]\�EĊG]LH�VLĊ�F]\WDáR�*UR�
FKROĊ��F]\�+HLGHJJHUD��

$OH�0DUNRZVNLHPX�FKRG]L�R�G\VNXUV\ZQ\�W\S�OHNWXU\��3RPLĔP\�
IDNW��ĪH�UR]XPLHQLH�+HLGHJJHUD��VDPR�Z�VRELH�EDUG]R�NRU]\VWQH�GOD�
NDĪGHJR�LQWHOHNWX�L�GOD�NDĪGHM�SUyE\�]UR]XPLHQLD�F]áRZLHND�Z�ĞZLH�
FLH��GRPDJD�VLĊ�SU]HFLHĪ�LQQHM�SRVWDZ\��RGPLHQQ\FK�VSUDZQRĞFL�SHU�
FHSF\MQ\FK�� DQLĪHOL� RGELyU� G]LHáD� V]WXNL� VáRZD�� &R� VLĊ� VWDQLH�� MHĞOL�
PáRG\�DGHSW�OLWHUDWXUR]QDZVWZD�]DWUDFL�SRF]XFLH�UyĪQHM�MDNRĞFL�RUJD�
QL]DFML�WHNVWX�*URFKROL�L�QS��&KZLQD"

2F]\ZLĞFLH��FH]XUD�*RPEURZLF]D�W\P�EDUG]LHM�SRZLQQD�Z\F]XOLü�
W\FK��NWyU]\�Vą�RGSRZLHG]LDOQL�]D�OLWHUDWXUR]QDZF]H�NV]WDáFHQLH��QD�WD�
NLH�SUREOHP\�MDN�QS��SURFHV�WZyUF]\��EĊGąF\�Z�SHZLHQ�VSRVyE�DQDOR�
JRQHP�U]HF]\ZLVWHJR�RGELRUX�G]LHáD��XĞZLDGRPLü�SRV]F]HJyOQH�ID]\�
SU]HĪ\FLD�HVWHW\F]QHJR�LWG���Z�VXPLH�±�SU]\JRWRZ\ZDQLH�U]HF]RZHM�
DUJXPHQWDFML� QD� DUF\G]LHOQRĞü�XWZRUX��:�Ä7\JRGQLNRZHM´�G\VNXVML�
SUREOHP� G]LHáD� OLWHUDFNLHJR� MDNR� G]LHáD� V]WXNL�ZáDĞFLZLH� QLH� LVWQLH�
MH�� QDZHW� SRĞUHGQLR�� QDZHW� EDUG]R� SRĞUHGQLR��$UF\G]LHáR� SU]HV]ND�
G]D��MHVW�FR�QDMZ\ĪHM�GURJą�GR�ÄSRORQLVW\F]QHJR�IUD]HVX´�±�MDN�VWZLHU�
G]D� MHGHQ�]� UR]PyZFyZ��1LNW� WX�QLH�PyZL�R�EáĊGDFK�Z�QDXF]DQLX��
]á\�MHVW�UDF]HM�SU]HGPLRW��R�NWyU\P�VLĊ�PyZL��ZLĊF��ZHGOH�QLHNWyU\FK�

�� Ä7\JRGQLN�3RZV]HFKQ\´��QU���������������VLHUSQLD�������V�����
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G\VNXWDQWyZ��PRĪH�WHQ�SU]HGPLRW�QDOHĪDáRE\�Z\HOLPLQRZDü��QS��VR�
QHW\�0LFNLHZLF]D�±�ER�R�QLH�FKRG]L�Z�WHM�Z\SRZLHG]L��ZV]DN�ZLHP\�
R�0LFNLHZLF]X�MXĪ�ZV]\VWNR�>VLF�@��

3LV]H�0DUNRZVNL�NU\W\F]QLH��PRZD�R�REV]DUDFK�]DLQWHUHVRZDĔ�OL�
WHUDWXUR]QDZFyZ��

Ä3UDZG]LZL´� SRORQLĞFL�Z\EXFKDMą� ĞPLHFKHP�� DOER� ]� SROLWRZDQLHP� NUĊ�
Fą�JáRZą�QD�GĨZLĊN�VáRZD�ÄSHUZHUVMD´��DOH�NLZDMą�]�X]QDQLHP�JáRZDPL��
NLHG\�Vá\V]ą�VáRZR�ÄWUDG\FMD´��7\PF]DVHP�LQDF]HM�]JRáD�Z\JOąGD�WD�VDPD�
U]HF]�NLOND�SLĊWHU�QLĪHM��QDM]GROQLHMVL�VWXGHQFL�FKĊWQLHM�PyZLą�R�SHUZHUVML�
>NWyUD�SRMDZLD�VLĊ�WX�MDNR�SU]\NáDG@�QLĪ�R�WUDG\FML��ER�ZLG]ą�MHV]F]H�V]DQ�
VH�]ZLą]DQLD�]DLQWHUHVRZDQLD�OLWHUDWXUą�]�SUREOHPDPL��NWyUH�REFKRG]ą�LFK�
QDMEDUG]LHM��RG�HJ]\VWHQFML�GR�SROLW\NL´���

0RĪH�WDN��$OH�SHUZHUVMD�MDNR�SHZQD�NUDĔFRZRĞü�HNVSRQRZDQHJR�
GRĞZLDGF]HQLD�OXG]NLHJR�Ä]XĪ\ZD´��]ZáDV]F]D�Z�]DJĊV]F]HQLX��ZLĊN�
V]HM�F]ĊVWRWOLZRĞFL���PRĪOLZRĞü�VSHáQLRQHM�DUW\VW\F]QHM�HNVSUHVML��GR�
PDJD�VLĊ� VNXWHF]QLHMV]HM�ÄRUJDQL]DFML� IRUP\´�±�VSyMU]P\� MDN�R�SHU�
ZHUVML�SLV]H�)DXONQHU��L�NWR�MHV]F]H"

7UDG\FMD�QDWRPLDVW��E\ü�PRĪH�Z�SRQDZLDQ\FK�QLHFLHNDZ\FK��W]Q��
PDáR� RGNU\ZF]\FK�� XMĊFLDFK� DNDGHPLFNLFK� QLHFR� VNRVWQLDáD�� DOH�
Z� GDOV]\P� FLąJX� MHVW�ZDĪQ\P�SURJLHP�Z� ]GRE\ZDQLX� QDU]ĊG]L� GR�
SRJáĊELRQHJR��UyZQLHĪ�QDMEDUG]LHM�ZVSyáF]HVQHJR�G]LHáD��MHJR�MĊ]\ND�
DUW\VW\F]QHJR�Z\UD]X���

*HQHUDOQLH�XF]HVWQLF\�WHM�ZLHONLHM�SROHPLNL�UR]PDZLDMą�R�NRQWHN�
VWDFK��WHPDWDFK��PRGDFK��ĞZLDGRPRĞü�G]LHáD�V]WXNL�VáRZD��]�QDG]Z\�
F]DMQRĞFLą�MHJR�LVWQLHQLD�±�RUJDQL]DFML��HNVSUHVML��LPSOLNXMąFHJR�RNUHĞ�
ORQH�SU]HĪ\FLH�HVWHW\F]QH��JG]LHĞ�VLĊ�]DZLHUXV]\áD�

,QWHUHVXMąFH� UH]XOWDW\� GDMH� UyZQLHĪ� OHNWXUD� RVWDWQLFK� QXPHUyZ�
Ä.ZDUWDOQLND�$UW\VW\F]QHJR´� �URN� ������� JG]LH� RSXEOLNRZDQR� JáR�
V\� �F]ĊVWR� UR]SLVDQH�� XPRW\ZRZDQH��Z� UDPDFK� DQNLHW\��3R�SU]HáR�
PLH�±�QDMZDĪQLHMV]H�NVLąĪNL�GZXG]LHVWROHFLD��0LFKDá�*áRZLĔVNL��QU����
������PyZL�R�G]LHQQLNDFK�LQW\PQ\FK��RQH�]GRPLQRZDá\�MHJR�ZLG]H�
QLH�OLWHUDWXU\�RVWDWQLFK�G]LHVLĊFLROHFL��DOH�FKDUDNWHU\VW\F]QH��ĪH�PyZL�

�� Ä7\JRGQLN�3RZV]HFKQ\´��QU��������������VLHUSQLD�������V�����
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VLĊ� WX�P�LQ�� R� G]LHQQLNDFK� -DURVáDZD� ,ZDV]NLHZLF]D�� 6WHIDQD�.LVLH�
OHZVNLHJR��RF]HNLZDQ\FK��0LURQD�%LDáRV]HZVNLHJR��=\JPXQWD�0\�
FLHOVNLHJR�� -DQD� -y]HID� /LSVNLHJR�� :LNWRUD� :RURV]\OVNLHJR�� F]\OL�
R�G]LHQQLNDFK�RVyE�R�XJUXQWRZDQHM�MXĪ�SR]\FML��UyZQLHĪ�OLWHUDFNLHM��
Z�ĞZLDGRPRĞFL�VSRáHF]QHM�

:�RJyOH�GOD�Z\SRZLHG]L�]�Ä.ZDUWDOQLND�$UW\VW\F]QHJR´�]QDPLHQ�
QH� MHVW�� ĪH� UDF]HM� ±� WDNLH�ZUDĪHQLH�RGQRVL� F]\WHOQLN�±�QLH� V]XND� VLĊ�
NVLąĪHN�� QLH� ÄQDGVWDZLD� XFKD´� �WR� E\áDE\� VSUDZD� XVWDZLF]QLH� DNWX�
DOL]RZDQ\FK�� V]OLIRZDQ\FK� NU\WHULyZ�� G\VNXUVX� LP� SRĞZLĊFRQHJR���
D� GRZDUWRĞFLRZXMH� W\FK� DXWRUyZ�� NWyU]\� MXĪ� ]RVWDOL� ]ZHU\¿NRZDQL��
-DNE\�Z�VSRVyE�RVWHQWDF\MQ\��QLH�SLVDQ\��Z]UDVWDáD�WUXGQRĞü�Z\ERUX�
�OĊN�SU]HG�QLP"��

3RMDZLDMą�VLĊ�Z�UDPDFK�WHM�W\SRORJLL�P�LQ��+HUEHUW��(OHJLD�QD�RGHM�
ĞFLH���0LáRV]� �7R���6]\PERUVND� �.RQLHF� L� SRF]ąWHN��� D�ZLĊF�QDMF]Ċ�
ĞFLHM�QD]ZLVND�L�NVLąĪNL�EDUG]R�]QDQH��JáyZQLH�G]LĊNL�PHGLRP��SUDVR�
Z\P�NDPSDQLRP��F]DVDPL�NRQNXUVRP��2F]\ZLĞFLH��QLH�FKRG]L�R�WR��
ĪH� WRP\�SU]H]H�PQLH� SU]\ZRáDQH� QLH� ]DVáXJLZDá\� QD�Z\W\SRZDQLH��
DOH�EDUG]LHM�R�WR��ĪH�QD]ZLVND�ÄXJUXQWRZDQH´�Vą�EH]SLHF]QH��SR]ZD�
ODMą��E\ü�PRĪH��QD�VNURPQLHMV]ą��PQLHM�UDG\NDOQą�SUDFĊ�DSDUDWX�SHU�
FHSF\MQHJR�

2EHFQRĞü�NODV\NyZ��ÄSRHWyZ�VWDU\FK´�Z�W\SRORJLDFK�Ä.ZDUWDOQL�
ND�$UW\VW\F]QHJR´�ĞZLDGF]\�MHV]F]H�R�WĊVNQRFLH�GR�W\FK�QRUP�HVWH�
W\F]Q\FK��NWyUH�DUF\G]LHOQRĞü��Z�NODV\F]Q\P�UR]XPLHQLX�WHJR�VáRZD��
SRWZLHUG]DMą��=�QLHFKĊFLą�PyZL�(ZD�6RQQHQEHUJ�R�PáRG\P�SRNROH�
QLX�OLWHUDWyZ�

3RMDZLD�VLĊ�MDNE\�QRZ\�URG]DM�SRHW\�L�QRZH�SRGHMĞFLH�GR�WZRU]HQLD��OLF]\�
VLĊ�WDQL�HIHNW��E\�QLH�SRZLHG]LHü�HIHNFLDUVWZR��]DEDZ\�]�LQWHOLJHQFMą�L�EH]�
WURVNLH�EDJDWHOL]RZDQLH�±�RWR�NOXF]H�GR�E\FLD�SRHWą�Z�QDV]\FK�F]DVDFK��
>���@�=DQLND� LQG\ZLGXDOQRĞü��RU\JLQDOQRĞü��RVRERZRĞü�QD� U]HF]� W\FK� VD�
P\FK�SRVWDZ�HVWHW\F]Q\FK��F]\OL�NDONRZDQLH�Z]DMHPQLH�VZRLFK�ZLHUV]\��
PHWDIRU�� SRP\VáyZ��'ZXG]LHVWROHFLH� >RVWDWQLH@� WR� ]Z\FLĊVWZR� SU]HFLĊW�
QRĞFL� QDG�ZLHONRĞFLą�� SU]\SDGNRZRĞFL�QDG� FHORZRĞFLą�� SU]HNáDPDĔ�QDG�
U]HWHOQRĞFLą�� >���@�3U]HLQDF]HQLH�� ]GHIRUPRZDQLH��Z\NUĊFHQLH��GHVWUXNFMD�
L�MHVW�FRRO��*G\E\�*RPEURZLF]�WR�SU]HF]XZDá��SHZQLH�LQDF]HM�]DG\VSRQR�
ZDáE\�VZRLP�WDOHQWHP��>���@�7ZRU]HQLH�>���@�WR�QLH�MDNLHĞ�ÄSLĊü�PLQXW´��MDN�
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FKFLDá�:DUKRO��DOH�ĪPXGQH�IRUPXáRZDQLH��SU]HLVWDF]DQLH��UR]ZLMDQLH�IRU�
P\�L�WUHĞFL��7ZRU]HQLH�WR�UR]SDG�L�EXGRZDQLH�ZFLąĪ�QD�QRZR��QD�Z\ĪV]\P�
SR]LRPLH��'URJD�WZRU]HQLD�MHVW�MDN�NROHMQH�HWDS\�ZWDMHPQLF]HQLD���

3RSU]H]� QRVWDOJLĊ� WHM� Z\SRZLHG]L� SU]HELMDMą� Z\UD]LVWH�� ÄWZDUGH´�
NU\WHULD�� %DUG]R� VWDUH�� ÄLQG\ZLGXDOQRĞü�� RU\JLQDOQRĞü�� RVRERZRĞü´�
SU]\SRPLQDMą� HVWHW\F]QH� G]LHZLĊWQDVWRZLHF]QH� UHÀHNVMH� 6WDQLVáDZD�
:LWNLHZLF]D��NWyU\�PyZLá�R� LQWHOLJHQFML�� WDOHQFLH� L�RVRERZRĞFL� MDNR�
ZDUXQNDFK�]DLVWQLHQLD�DUF\G]LHáD��6RQQHQEHUJ�XSRPLQD�VLĊ�R�G]LHáR�
MDNR�ĞZLDGHFWZR�]PDJDQLD�VLĊ�]�RSRUHP�PDWHULL�WZyUF]HM�

$QGU]HM�=DZDGD�QDWRPLDVW�VWZLHUG]D��Ä%\ü�PRĪH�MHGQDN��MDN�ZLHOH�
V\PSWRPyZ�QD�WR�ZVND]XMH��U]HF]\ZLĞFLH�NRĔF]\�VLĊ�HSRND�*XWHQEHU�
JD��D�ZWHG\�OLWHUDWXUD�PXVL�RND]Dü�VLĊ�JLQąF\P�JDWXQNLHP´���

-HGQDN� Z\SRZLHG]L� ]� Ä.ZDUWDOQLND� $UW\VW\F]QHJR´�� JHQHUDOL]X�
MąF��Z�QDMZLĊNV]\P�FK\ED�VWRSQLX�RGVáDQLDMą�ĞZLDGRPRĞü�XWZRUX�OL�
WHUDFNLHJR�MDNR�G]LHáD�V]WXNL��Z�Z\SRZLHG]LDFK�SRV]F]HJyOQ\FK�MHJR�
ĞZLDGRPRĞü�]RVWDMH�ZHUEDOL]RZDQD��L�W\P�UyZQLHĪ�GDMH�VLĊ�Z\WáXPD�
F]\ü�PRFQą�REHFQRĞü�QS��ÄSRHWyZ�VWDU\FK´�SRĞUyG�W\FK�JáRVyZ�

35Ï%$�82*Ï/1,(ē

']LHáR� V]WXNL� �PRZD� R� ]MDZLVNX�� SHZQ\P� IDNFLH�� NWyUHJR� UR]X�
PLHQLH�SRJáĊELDáR�VLĊ�SU]H]�ZLHNL�L�NROHMQH�ID]\�NXOWXU\��MHVW�Z�VZR�
LP�ÄSUDSXQNFLH�Z\MĞFLD´�UH]XOWDWHP�GRERUX�RNUHĞORQ\FK�HOHPHQWyZ�
�IUDJPHQWyZ��F]ĊĞFL����LWG����=DWHP�SRGVWDZRZą�F]\QQRĞFLą�WZRU]ąFH�
JR�MHVW�GHF\]MD�R�]DFKRZDQLX�OXE�RGU]XFHQLX�VNáDGQLNyZ��NWyUH�RIH�
UXMH� ERJDWD� U]HF]\ZLVWRĞü��.RQVWUXNFMD� G]LHáD� MHVW� ]DWHP�NRQLHF]Qą�
KLHUDUFKL]DFMą�W\FK�VNáDGQLNyZ�±�XMPXMąF�U]HF]�PRĪOLZLH�SURVWR�L�HOH�
PHQWDUQLH�

:� G]LHOH� DUW\VW\F]Q\P� NXPXOXMą� VLĊ� ZLĊF�� XOHJDMą� Z\MąWNRZH�
PX�]DJĊV]F]HQLX��VSHF\¿NDFML��F]\QQRĞFL�Z\ERUX��GRERUX�� L�RFHQ\��
1DMEDUG]LHM�Z\UD]LVWD� MHVW� WD�SRGVWDZRZD��Z\MĞFLRZD��QDWXUD�G]LHáD�
Z�SU]\SDGNX�V]WXN�PX]\F]Q\FK��DOH�SU]HFLHĪ�ZáDĞFLZD�NDĪGHM�G\VF\�
SOLQLH�

�� Ä.ZDUWDOQLN�$UW\VW\F]Q\´�������QU����V�����±����
�� Ä.ZDUWDOQLN�$UW\VW\F]Q\´�������QU����V������
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:\GDMH�VLĊ��ĪH�G]LHáR�V]WXNL��MHĞOL�SDPLĊWDü�R�WDNLHM�MHJR�ÄQDWXUDO�
QHM´�WNDQFH��MHM�SRFKRG]HQLX��ZFKRG]L�Z�LVWRWQą�NROL]MĊ�]�MDNąĞ�Ä]DVD�
Gą´�ZVSyáF]HVQRĞFL��EH]KLHUDW\F]QRĞFLą��EH]KLHUDUFKLF]QRĞFLą��DPRU�
¿F]QRĞFLą��]XQL¿NRZDQLHP��DOHUJLF]Q\P�XZUDĪOLZLHQLHP�QD�DXWRU\WHW��
.ROL]MD��GR�MDNLHM�GRFKRG]L��QLH�MHVW�]GHU]HQLHP�]�WHRULDPL��SU]HVWU]H�
QLą�]DVWU]HĪRQą�GOD�Z\GDU]HĔ�R�FKDUDNWHU]H�HVWHW\F]Q\P��-HVW�IX]Mą��
Z�NWyUHM�XF]HVWQLF]\�]� MHGQHM� VWURQ\�G]LHáR�SRZVWDMąFH�Z� UH]XOWDFLH�
QLH]PLHQQ\FK��XQLZHUVDOQ\FK�DĪ�SR�QLHZLGRF]QRĞü�G]LDáDĔ��]�GUXJLHM�
]DĞ�RIHQV\ZQD�DQWURSRORJLD�ZVSyáF]HVQRĞFL�

']LHáR�V]WXNL�OLWHUDFNLHM�Z�FLąJX�RVWDWQLFK�G]LHVLĊFLROHFL�MDNE\�FR�
UD]�PQLHM�E\ZDáR�G]LHáHP�V]WXNL��D�Z�FRUD]�ZLĊNV]\P�VWRSQLX�PLHM�
VFHP�Z\PLDQ\�P\ĞOL��VSRáHF]QHJR�G\VNXUVX���

.U\W\ND��FR�SUDZGD�VSRUDG\F]QLH��DOH�]GDMH�VLĊ�GRVWU]HJDü�WHQ�SUR�
EOHP�L��DOER�SU]\MPXMH�PHGLDOQą�SURSR]\FMĊ�ZVSyáF]HVQRĞFL��UyZQLHĪ�
SRSU]H]�MHM�ZVSyáWZRU]HQLH��DOER�]ZUDFD�VLĊ�NX�QRVWDOJLF]Q\P�UHMR�
QRP�UR]PyZ�R�NODV\NDFK��ÄSRHWDFK�VWDU\FK´��RGQDMG\ZDQLX��SUyERP�
RGQDMG\ZDQLD��Z�XWZRUDFK�QDMEDUG]LHM�ZVSyáF]HVQ\FK�ÄSHUIHNF\MQLH�
Z\NRQDQHM� SUDF\�� G]LHáD� ]DPNQLĊWHJR�� VNRĔF]RQHJR�� R�ZLHONLHM� VLOH�
HNVSUHVML´�

6ąG\�XF]HVWQLNyZ�SU]\ZRá\ZDQ\FK�GHEDW�V\WXXMą�VLĊ�PLĊG]\�SU]H�
ĞZLDGF]HQLHP��ĪH�FRĞ�VLĊ�ÄREVXZD´��ĪH�ZáDĞFLZLH�QLH�GR�NRĔFD�ZLDGR�
PR��F]\P�MHVW�OLWHUDFNLH�G]LHáR�V]WXNL��D�HOLWDUQą��ÄZąVNą´�SHZQRĞFLą��
ĪH�]PLHQLáR�VLĊ�QLHZLHOH��ĪH�SU]HPLDQ\�L�G\VORNDFMH�Z�FRUD]�ZLĊNV]\P�
VWRSQLX�RGVáDQLDMą�MDNLHĞ�FRQVWDQV��ZLGDü�WR�QDZHW�Z�ÄĪ\F]HQLRZ\P´�
WU\ELH�IRUPRZDQLD�XZDJ�

$OH�MHVW�WR�UyZQLHĪ�NU\W\ND�QLHFR�ERMDĨOLZD��E\ZD��ĪH�GRUDĨQD�SUR�
EOHPDW\ND� VSRáHF]QD� �F]\� SROLW\F]QD�� RVáDELD� L� QDUXV]D� MHM� ĞZLDGR�
PRĞü�HVWHW\F]Qą��SRF]XFLH�NU\WHULyZ��QDZHW�MHĞOL�WH�NU\WHULD�WUDNWRZDü�
Z�VSRVyE�EDUG]R�RWZDUW\���F]ĊVWR�PLĊNND��]PDQLSXORZDQD�SU]H]�VLáĊ�
PHGLyZ��UR]SURV]RQD�SU]H]�QDGPLDU�ERGĨFyZ�

0RĪH�E\ü�WHĪ�WDN��ĪH�WD�NU\W\ND�]GHWHUPLQRZDQD�QRZą�ZUDĪOLZR�
ĞFLą� QD� F]áRZLHND� L� SRF]XFLHP� NRQLHF]QRĞFL� REURQ\� MHJR� SUDZ� QLH�
XPLH�MHV]F]H�QD�SR]LRPLH�ZáDĞFLZHJR�VRELH�]DDQJDĪRZDQLD�RGF]\WDü�

�� 'R� SRGREQ\FK� ZQLRVNyZ�� DF]NROZLHN� RG� QLHFR� RGPLHQQHM� VWURQ\�� GRFKRG]L� 0DU\OD�
+RSILQJHU�Z�V]NLFX�/LWHUDWXUD�PLĊG]\�V]WXNą�D�NRPXQLNDFMą��WHNVW�Z�GUXNX��
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SHZQ\FK�NRQLHF]Q\FK�ZDUXQNyZ�G\NWRZDQ\FK�SU]H]�V]WXNĊ��SR]RU�
QLH�VNáyFRQ\FK�]�QRZą�MDNRĞFLą�DQWURSRORJLF]Qą�

:�ID]LH�SRF]ąWNRZ\FK�UHNRQVWUXNFML�Z�W\P�V]NLFX��SRGF]DV�DQDOL]\�
RSLVyZ�QDMPáRGV]HM�SRH]ML��Z\Sá\Qąá�QD�PDUJLQHVLH�SUREOHP�PRĪOL�
ZHM�RSR]\FML��EDUG]LHM�WUDG\F\MQH��ÄHOLWDUQH´�RF]HNLZDQLD�ZREHF�G]LH�
áD�V]WXNL�VSRW\NDMą�VLĊ�]�Ī\ZLRáHP�QRZHJR�FKDRVX��QRZHM�SRZV]HFK�
QRĞFL�� -DN� NDĪGD� QLHVWDELOQD�� UR]ZLFKU]RQD� V\WXDFMD�� UyZQLHĪ� L� WD�
PRĪH�VWDü�VLĊ�SROHP�G]LDáDQLD�LQWHQV\ZQ\FK��HQHUJHW\F]Q\FK�G]LDáDĔ�
WZyUF]\FK��6WDUH�NRQ¿JXUDFMH�]RVWDQą�SU]HPLHQLRQH�Z�QRZą�MDNRĞü��
+LVWRULD�EDQDOQLH�VLĊ�SRZWDU]D�

6XPPDU\
/LWHUDU\�ZRUN�DV�D�SLHFH�RI�DUW��EDVHG�RQ�VHOHFWHG�SXEOLF�GLVFXVVLRQV�

DV�QRWHG�GRZQ�LQ�3ROLVK�PDJD]LQHV�DIWHU������

,Q� WKH� VNHWFK� WKH� DXWKRU� UDLVHV� WKH� LVVXH� FRQFHUQLQJ� WKH�SUHVHQFH�
RI� D� OLWHUDU\� WH[W� LQ� WKH� FRQWHPSRUDU\� VRFLDO�PHGLD� FRQVFLRXVQHVV��
$W�WKH�RXWVHW�WKH�DXWKRU�GUDZV�WZR�SROHV��WKH�HOLWH�DQG�HJDOLWDULDQ�RQH��
WKHQ��VKH�SDVVHV�WR�DQDO\VLQJ�SXEOLF�GLVFRXUVHV�ZKLFK�WRRN�SODFH�LQ�WKH�
ODVW�FHQWXU\�LQ�FXOWXUDO�SHULRGLFDOV��³=QDN´��³7\JRGQLN�3RZV]HFKQ\´���
2QH�RI� WKH�FUXFLDO�FRQFOXVLRQV�RI�KHU�REVHUYDWLRQV�LV� WKH�MXGJHPHQW�
DFFRUGLQJ�WR�ZKLFK�D�OLWHUDU\�PDVWHUSLHFH�KDV�EHHQ�LQ�WKH�ODVW�FHQWXULHV�
DV�LI�OHVV�D�SLHFH�RI�DUW�DQG�EHFRPH�PRUH�D�SODFH�RI�H[FKDQJLQJ�D�WKR�
XJKW�DQG�VRFLDO�GLVFRXUVH�

7UDQVO��-RDQQD�6WRODUHN


