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3HUFHSFMD�Z]URNRZD�L�WRZDU]\V]ąFH�MHM�SURFHV\�SR]QDZF]H�WR�QLH�
]Z\NOH� ZDĪQD� VIHUD� GRĞZLDGF]HĔ� ±� SU]HVWU]HĔ� XWUZDORQ\FK� VFHQD�
ULXV]\� ]DFKRZDĔ� L� GXĪHM� DNW\ZQRĞFL� LQWHUSUHWDF\MQHM� WRZDU]\V]ąFHM�
UyĪQ\P�ERGĨFRP�RUD]�WHNVWRP�NXOWXU\��-HVW�WR�G]LHG]LQD��Z�NWyUHM�ELR�
ORJLF]QD�QDWXUD�F]áRZLHND�±�LVWRW\�SRVLDGDMąFHM�]P\Vá�Z]URNX�L�Z\NR�
U]\VWXMąFHM�JR�QD�ZLHONą�VNDOĊ�±�SRGGDZDQD�MHVW�UHJXODFMRP�NXOWXUR�
Z\P�SRG�ZSá\ZHP�SUDNW\N�VSRáHF]Q\FK�L�QD�VNXWHN�UR]ZRMX�UyĪQ\FK�
WHFKQLN�ZL]XDOQ\FK��2�GRQLRVáRĞFL�WHM�VIHU\�ĞZLDGF]\�XWUZDOHQLH�SU]H�
NRQDĔ�R�Z]URNRZHM�QDWXU]H�SR]QDQLD�Z�WDNLFK�IXQGDPHQWDOQ\FK�GOD�
ZV]HONLFK�Z\SRZLHG]L� L� G]LHá� V]WXNL� SRMĊFLDFK�� MDN� SXQNW�ZLG]HQLD�
L�SHUVSHNW\ZD��GRZRG]L� WHĪ� WHJR�RE¿WRĞü�PHWDIRU� MĊ]\NRZ\FK� L�SR�
HW\FNLFK�VSRVREyZ�REUD]RZDQLD�RSDUW\FK�QD�GRPHQLH�Z]URNX���0RW\�
Z\�RF]X��ZLG]HQLD��RJOąGDQLD��VSRJOąGDQLD�QD�VLHELH�L�LQQ\FK��RJOąGD�
QLD�VLĊ�]D�VLHELH��Z\JOąGX��ZL]XDOL]DFML��REUD]X�L�REUD]RZDQLD��RGELFLD�
L�OXVWUD�±�D�WDNĪH�LFK�SU]HFLZLHĔVWZD��ĞOHSRWD��SU]HRF]HQLH��WZRU]HQLH�
IDáV]\Z\FK�ZL]HUXQNyZ� L� SR]RUQ\FK� RGELü� RUD]� SRZVWDZDQLH�P\O�
Q\FK�Z\REUDĪHĔ�±�SRMDZLDMą�VLĊ�Z�PLWDFK�L�EDĞQLDFK��VWDQRZLą�ĨUyGáR�
ZLHOX�ZąWNyZ�IDEXODUQ\FK�UR]ZLMDQ\FK�Z�XWZRUDFK�OLWHUDFNLFK�L�UR]�
PDLW\FK�WHNVWDFK�NXOWXU\�

� 6SRĞUyG� OLF]Q\FK� PHWDIRU� MĊ]\NRZ\FK� XWUZDORQ\FK� Z� SROV]F]\ĨQLH� SU]\ZRáDMP\� WX��
ÄPLHü�QD�FRĞ�RNR´��XZDĪDü�QD�FRĞ���ÄSU]HRF]\ü�FRĞ´��QLH�]DXZDĪ\ü�F]HJRĞ���ÄSDWU]Hü�QD�FRĞ�
NU]\ZR´� �RGQRVLü� VLĊ� GR� F]HJRĞ� QLHFKĊWQLH��� Ä]DSDWU\ZDQLD´� �SRJOąG\� QD� FRĞ��� ÄPLHü� FRĞ� QD�
Z]JOĊG]LH´� �EUDü�FRĞ�SRG�XZDJĊ���ÄVWXGLD�]DRF]QH´� �VWXGLD�QLHVWDFMRQDUQH��F]ĊVWR��RGE\ZDQH�
GURJą�NRUHVSRQGHQF\MQą��LWS�
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3U]\ZRáDQ\� WX� NRQJORPHUDW� SRMĊü� VWDQRZL� RGZLHF]Q\� SU]HGPLRW�
QDP\VáX�¿OR]RIyZ�L�VWDá\�RELHNW�]DLQWHUHVRZDQLD�DQWURSRORJyZ��EDGD�
F]\�OLWHUDWXU\�L�NU\W\NyZ�V]WXNL��Z�W\P�UyZQLHĪ�WHRUHW\NyZ�QRZ\FK�
V]WXN�ZL]XDOQ\FK�� MDN� IRWRJUD¿D�F]\�¿OP��:�WHM� V\WXDFML� WUXGQR�E\�
áRE\�WX�SRGDü�UR]VąGQLH�GREUDQ\��D�]DUD]HP�UHSUH]HQWDW\ZQ\�]HVWDZ�
RSUDFRZDĔ�WHM�G]LHG]LQ\��ER�LFK�OLF]ED�MHVW�RJURPQD��D�GREyU�WHPDWX�
L� NLHUXQHN� DQDOL]� ]DOHĪ\� RG� URG]DMX� G\VF\SOLQ\� QDXNRZHM�� ĞZLDWR�
SRJOąGX�EDGDF]D� OXE�]DáRĪHĔ�HVWHW\F]Q\FK�VWDQRZLąF\FK� IXQGDPHQW�
GDQHJR�QXUWX�DUW\VW\F]QHJR��:VSRPQĊ� W\ONR��ĪH�SUyEĊ�]DU\VRZDQLD�
LQWHUHVXMąFHJR�QDV�SROD�SRMĊFLRZHJR�RUD]�JDUĞü�UHÀHNVML�QDG�SRV]F]H�
JyOQ\PL�MHJR�HOHPHQWDPL�VNáDGRZ\PL�SU]\QRVL�P�LQ��Z\GDQ\�RVWDW�
QLR�WRP�]ELRURZ\�SW��9LVLRQ�DQG�&RJQLWLRQ��

6SyMU]P\�QD�WĊ�ERJDWą�G]LHG]LQĊ�SRMĊFLRZą��QD�SHZQH�Z\EUDQH�MHM�
IUDJPHQW\�� ]� SHUVSHNW\Z\� �F]\� ]� SXQNWX�ZLG]HQLD�� SU]H]� SU\]PDW���
GRĞZLDGF]HĔ� L� SU]HP\ĞOHĔ� MHGQHJR� F]áRZLHND�� Z\ELWQHJR� SRHW\� ±�
&]HVáDZD�0LáRV]D��3U]HGPLRWHP�RJOąGX�EĊG]LH� WX�SyĨQ\�RNUHV� MHJR�
WZyUF]RĞFL�� XWUZDORQ\�Z� WRPLH�'UXJD�SU]HVWU]HĔ� ������� L�Z�Z\GD�
Q\P�SRĞPLHUWQLH�]ELRU]H�:LHUV]H�RVWDWQLH���������NWyUHJR�]DZDUWRĞü�
L�XNáDG�E\á\�SHáQ\P�SLHW\]PX�G]LHáHP�HG\WRUD���7R�RNUHV��JG\����OHWQL�
0LáRV]�XĞZLDGDPLD�VRELH�XWUDWĊ�RVWURĞFL�ZLG]HQLD�±�WDN�ZDĪQHJR�GOD�
NRQWDNWX�F]áRZLHND�]H�ĞZLDWHP��7R�SU]\NUH�GRĞZLDGF]HQLH�±�SU]\NUH�
V]F]HJyOQLH�GOD�F]áRZLHND�R�WDNLHM�VNDOL�ZUDĪOLZRĞFL�]P\VáRZHM��MDNą�
SU]H]�FDáH�Ī\FLH�XMDZQLDá�0LáRV]�±�VNáDQLD�JR�GR�LVWRWQ\FK�SU]HP\ĞOHĔ�
L�SU]HZDUWRĞFLRZDĔ�

:� MHGQ\P�]�ZLHUV]\� ]� WHJR�RNUHVX� VĊG]LZ\�SRHWD� ]ZUDFD� VLĊ� GR�
VZRLFK�RF]X�Z�VSRVyE�SHáHQ�V]DFXQNX��D�]DUD]HP�SRXIDá\��WUDNWXMąF�MH�
MDNR�DXWRQRPLF]QH�E\W\��)RUPD�WHJR�]ZURWX�SU]\ZRG]L�QD�P\ĞO�DSR�
VWURIĊ�]�IUDV]NL�-DQD�.RFKDQRZVNLHJR�1D�]GURZLH��D�VDPR�SRWUDNWR�
ZDQLH�RF]X�MDNR�RVREQHM�LVWRW\�MHVW�Z\UD]HP�ĞZLDGRPRĞFL�]DSRĞUHG�

� 9LVLRQ�DQG�&RJQLWLRQ���ȼɡɝɥɹɞ�ɢ�ɩɨɡɧɚɧɢɟ��HG��E\�7HUHVD�'REU]\ĔVND�DQG�5D\D�.XQFKH�
YD��6RILD������

� 7H�NDWHJRULH��MDN�WHĪ�XĪ\WH�Z�W\P�DNDSLFLH�Z\UDĪHQLD�ÄVSyMU]P\�QD´��ÄSU]HGPLRW�RJOą�
GX´��WR�RF]\ZLĞFLH�NRQNUHWQH�UHDOL]DFMH�PHWDIRU\�SRMĊFLRZHM�:,'=,(û�72�:,('=,(û��PR�
GHOXMąFHM�SR]QDQLH�

� 3RU��&]HVáDZ�0LáRV]��'UXJD�SU]HVWU]HĔ��.UDNyZ������RUD]�WHJRĪ��:LHUV]H�RVWDWQLH��]H�
EUDáD��SU]HSLVDáD�L�GDWRZDQLH�XVWDOLáD�$JQLHV]ND�.RVLĔVND��.UDNyZ������
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QLF]HQLD�REUD]X�ĞZLDWD�SU]H]�SRV]F]HJyOQH�]P\Vá\��3RĞUHGQLFWZD�WHJR�
QLH�GRVWU]HJD�F]áRZLHN�PáRG\��REMDZLD�VLĊ�RQR�]�FDá\P�GUDPDW\]PHP�
GRSLHUR�ZWHG\��JG\�QDU]ąG\�]P\VáyZ�SU]HVWDMą�E\ü�VSUDZQH�

2WR�UR]PRZD�]�RF]DPL�]�ZLHUV]D�0LáRV]D�

2&=<

6]DQRZQH�PRMH�RF]\��QLH�QDMOHSLHM�]�ZDPL�
'RVWDMĊ�RG�ZDV�U\VXQHN�QLHRVWU\�
$�MHĪHOL�NRORU��WR�SU]\PJORQ\�
$�E\á\ĞFLH�Z\�VIRUą�NUyOHZVNLFK�RJDUyZ�
=�NWyU\PL�Z\UXV]DáHP�QLHJG\Ğ�R�SRUDQNX�
&KZ\WOLZH�PRMH�RF]\��GXĪRĞFLH�ZLG]LDá\
.UDMyZ�L�PLDVW��Z\VS�L�RFHDQyZ�
5D]HP�ZLWDOLĞP\�RJURPQH�ZVFKRG\�VáRĔFD�
.LHG\�V]HURNL�RGGHFK�SU]\]\ZDá�GR�ELHJX
3R�ĞFLHĪNDFK��QD�NWyU\FK�SRGV\FKDáD�URVD�
7HUD]�FRĞFLH�ZLG]LDá\��VFKRZDQH�MHVW�ZH�PQLH
,�SU]HPLHQLRQH�Z�SDPLĊü�DOER�VQ\�
2GGDODP�VLĊ�SRZROL�RG�MDUPDUNX�ĞZLDWD
,�]DXZDĪDP�Z�VRELH�MDNE\�QLHFKĊü
'R�PDáSRZDW\FK�VWURMyZ��ZU]DVNyZ��ELFLD�Z�EĊEQ\�
&R�]D�XOJD��6DP�QD�VDP��]�PRLP�UR]P\ĞODQLHP
2�]DVDGQLF]\P�SRGRELHĔVWZLH�OXG]L
,�GUREQ\P�]LDUQLH�LFK�QLHSRGRELHĔVWZD�
%H]�RF]X��]DSDWU]RQ\�Z�MHGHQ�MDVQ\�SXQNW�
.WyU\�UR]V]HU]D�VLĊ�L�PQLH�RJDUQLD�

���9,,�����
>ZLHUV]�]�WRPX�'UXJD�SU]HVWU]HĔ@

5ROD� RF]X�ZH�ZF]HĞQLHMV]\FK� RNUHVDFK� Ī\FLD� SRHW\� XND]DQD� MHVW�
Z� W\P� XWZRU]H� SRSU]H]� RGZRáDQLD� GR� WU]HFK� VIHU� GRĞZLDGF]HĔ�� 3R�
SLHUZV]H�Vą�WR�GRĞZLDGF]HQLD�PáRGHJR�P\ĞOLZHJR��NWyU\�]H�VIRUą�RJD�
UyZ�Z\FKRG]L�R�ĞZLFLH�QD�SRORZDQLH��QDVWĊSQLH�±�WR�GRĞZLDGF]HQLD�
F]áRZLHND�SRGUyĪXMąFHJR�SR�ZLHOX�NRQW\QHQWDFK�L�GR]QDMąFHJR�ZLH�
OX�ZUDĪHĔ��ZUHV]FLH�±�GRĞZLDGF]HQLD�F]áRZLHND�VSUDZQHJR�¿]\F]QLH��
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XSUDZLDMąFHJR� MRJJLQJ� R� ZVFKRG]LH� VáRĔFD�� JG\� QLH� REHVFKáD� MHV]�
F]H�SRUDQQD�URVD��:�W\FK�WU]HFK�V\WXDFMDFK�RF]\�Z\ND]XMą�]GROQRĞü�
VSUDZQHJR� GRNRQ\ZDQLD� REVHUZDFML� L� GRVWDUF]DQLD� SU]HĪ\ü� ±� WDNĪH�
ZUDĪHĔ�HVWHW\F]Q\FK�

:V]\VWNLH�WH�V\WXDFMH�]QDMGXMą�RSDUFLH�Z�GRĞZLDGF]HQLDFK�RVREL�
VW\FK�0LáRV]D��Z\QLHVLRQ\FK�]�UyĪQ\FK�F]DVyZ�L�PLHMVF�±�RG�SU]HG�
ZRMHQQ\FK�SROVNLFK�.UHVyZ�SR�$PHU\NĊ��DOH�E\á\�WR�V\WXDFMH�W\SR�
ZH�GOD�VW\OX�Ī\FLD�RNUHĞORQ\FK�ĞURGRZLVN��ZLĊF�Vą�ZSLVDQH�Z�SHZQH�
RNROLF]QRĞFL�NXOWXURZH��3RORZDQLH�]�RJDUDPL�HZRNXMH�ZVSRPQLHQLH�
SROVNLHM�RE\F]DMRZRĞFL�]LHPLDĔVNLHM�±�Z\SUDZ�P\ĞOLZVNLFK�PáRGHJR�
SDQLF]D��NWyUH�E\á\�XG]LDáHP�0LáRV]D�Z�F]DVDFK�MHJR�PáRGRĞFL�VSĊ�
G]RQHM�QD�/LWZLH���D�NWyUH�QLHZLHOH�±�SHZQLH�W\ONR�VNDOą�±�UyĪQLá\�VLĊ�
RG�SRORZDĔ�]�FKDUWDPL��RSLVDQ\FK�SU]H]�0LFNLHZLF]D�Z�3DQX�7DGH�
XV]X��OXE�SRORZDQLD�XWUZDORQHJR�Z�3RSLRáDFK�ĩHURPVNLHJR�Z�Vá\Q�
Q\P�]GDQLX�UR]SRF]\QDMąF\P�WĊ�SRZLHĞü��Ä2JDU\�SRV]á\�Z�ODV´�

=� NROHL� V\WXDFMD�ZĊGURZFD� WR� GRĞZLDGF]HQLH�ZLHOX� OXG]L�ZVSyá�
F]HVQ\FK�0LáRV]RZL�]ZLą]DQH�]�SU]HPLHV]F]DQLHP�VLĊ�]�NUDMX�GR�NUD�
MX��]�NRQW\QHQWX�QD�NRQW\QHQW��WR�ORV�SRZRMHQQ\FK�HPLJUDQWyZ��WDNĪH�
W\FK�ZF]HĞQLHMV]\FK��DOH�RQL�SRGUyĪRZDOL�]�PQLHMV]ą�LQWHQV\ZQRĞFLą���
WR�UyZQLHĪ�ORV�SRGUyĪQLNyZ�L�WXU\VWyZ��NRU]\VWDMąF\FK�]�PRĪOLZRĞFL�
SR]QDZDQLD�ĞZLDWD��,�ZUHV]FLH�±�ELHJDQLH�R�SRUDQNX�WR�UR]SRZV]HFK�
QLRQD�Z�86$��D�QDVWĊSQLH�Z�ZLHOX�NUDMDFK�]�NUĊJX�F\ZLOL]DFML�HXUR�
DPHU\NDĔVNLHM�� IRUPD�XSUDZLDQLD�VSRUWX�� MRJJLQJ�±�XWUZDORQ\�P�LQ��
Z� ¿OPLH� )RUHVW� *XPS�� 0LáRV]� SU]HGVWDZLD� WHQ� URG]DM� DNW\ZQRĞFL�
¿]\F]QHM�Z�SRVWDFL�Z]ERJDFRQHM�R�Z\PLDU�GXFKRZ\��QLH� MHVW� WR�SR�
SURVWX�SRUDQQ\�WUXFKW��OHF]�ELHJ�X]DVDGQLRQ\�FKĊFLą�NRQWHPSORZDQLD�
ÄRJURPQ\FK�ZVFKRGyZ�VáRĔFD´�±�JG\�QLF�QLH�SU]HVáDQLD�KRU\]RQWX��
D�ELHJQąF\�F]áRZLHN�GR]QDMH�UDGRĞFL�EH]SRĞUHGQLHJR�NRQWDNWX�]�SU]\�
URGą��SRUXV]DMąF�VLĊ�ÄSR�ĞFLHĪNDFK��QD�NWyU\FK�SRGV\FKDáD�URVD´�

%RJDFWZR�ZUDĪHĔ�SR]\VNDQ\FK�G]LĊNL�RF]RP�]RVWDáR�SU]HWZRU]RQH�
SR]QDZF]R�L�XWUZDORQH�Z�SDPLĊFL�SRHW\��7HUD]�WH�GR]QDQLD�SRZUDFD�
Mą�Z�MHJR�VQDFK��UR]XPLDQ\FK�GRVáRZQLH�OXE�PDMąF\FK�FKDUDNWHU�PD�

� :VSRPLQD�R�W\P�P�LQ��Z�ZLHUV]X�-DN�PRĪQD�]DSRPQLHü��SRU��&]HVáDZ�0LáRV]��:LHUV]H�
W�����.UDNyZ±:URFáDZ�������:\PLHQLD�WDP�]�LPLHQLD�ZLHOH�SVyZ��NWyUH�WRZDU]\V]\á\�PX�Z�SR�
ORZDQLDFK�L�ZáyF]ĊJDFK�
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U]HĔ�QD�MDZLH�F]\�±�MDN�RNUHĞOLá�WR�6KDNHVSHDUH�±�VWDMąF�ÄSU]HG�RF]DPL�
GXV]\´����2F]\�SR]\VNXMąFH�ZUDĪHQLD�RND]Dá\� VLĊ� UyZQLH� VNXWHF]QH�
Z�SRV]XNLZDQLDFK��MDN�UR]ELHJDQH�QD�ZV]\VWNLH�VWURQ\�L�ZĊV]ąFH�]D�
]ZLHU]\Qą�SV\�P\ĞOLZVNLH��0LDá\�V]DQVĊ�REVHUZRZDü�UyĪQRURGQRĞü�
ĞZLDWD�±�MDN�SRGUyĪQLF\�ZĊGUXMąF\�SR�ZLHOX�NUDMDFK��0RJá\�WHĪ�GR�
]QDZDü�]DFKZ\WX��NRQWHPSOXMąF�ZVFKRG\�VáRĔFD��D�ZLĊF�SDWU]ąF�QD�WR�
FRG]LHQQH�]MDZLVNR�NRVPLF]QH��NWyUH�R]QDF]D�SRZUyW�MDVQRĞFL��D�NWy�
UHJR�RJOąGDQLH�GDQH� MHVW�QLHZLHOX�PLHV]NDĔFRP�PLDVW��XZLĊ]LRQ\FK�
Z�FLDVQR�]DEXGRZDQHM�SU]HVWU]HQL�

=DSDPLĊWDMP\� WHQ�]ZLą]HN�RF]X�]� MDVQRĞFLą��ĞZLDWáHP�L�VáRĔFHP��
-HVW�RQ�]QDPLHQQ\�GOD�WRNX�P\ĞOHQLD�0LáRV]D�L�]QDMGXMH�Z\UD]�Z�LQ�
Q\FK�MHJR�ZLHUV]DFK�

2SLVDQH�ZáDVQRĞFL�Z]URNX�PáRGHJR��F]\�SU]\QDMPQLHM�GRMU]DáHJR��
F]áRZLHND��VSUDZQRĞü�MHJR�RF]X�FKZ\WDMąF\FK�ERJDFWZR�ZUDĪHĔ��]D�
FLHNDZLRQ\FK�ĞZLDWHP��SHáQ\FK�UDGRĞFL�Ī\FLD�L�XU]HF]RQ\FK�SLĊNQHP�
]MDZLVN�±�SU]HGVWDZLRQH�Vą�Z�ZLHUV]X�MDNR�VWDQ�SU]HPLMDMąF\��GREUR�
XWUDFRQH��:UD]�]�QDGHMĞFLHP�VWDURĞFL�]DQLND�]GROQRĞü�Z\UDĨQHJR�SR�
VWU]HJDQLD��RF]\�SU]HND]XMą�REUD]�]DWDUW\��R�UR]P\W\FK�EDUZDFK��Ä'R�
VWDMĊ�RG�ZDV�U\VXQHN�QLHRVWU\����$�MHĪHOL�NRORU��WR�SU]\PJORQ\´��=�W\PL�
REMDZDPL� VWRSQLRZHM� XWUDW\� Z]URNX� áąF]ą� VLĊ� ]QDPLHQQH� UHÀHNVMH�
L�SU]HZDUWRĞFLRZDQLD��6ĊG]LZ\�SRHWD�GRFHQLD�]�MHGQHM�VWURQ\�ZDUWRĞü�
XWUZDORQ\FK�Z�SDPLĊFL�REUD]yZ��]�GUXJLHM�±�GR]QDMH�XOJL��ĪH�QLH�PXVL�
MXĪ�SHZQ\FK�U]HF]\�RJOąGDü��QLH�PXVL�XF]HVWQLF]\ü�ZH�ZU]DVNOLZ\P�
ÄMDUPDUNX� ĞZLDWD´�� 3R]EDZLRQ\� ]GROQRĞFL� GRVWU]HJDQLD� REUD]yZ��
Z�SDUDGRNVDOQ\�VSRVyE�]DFKRZXMH�]GROQRĞü�SDWU]HQLD��ÄEH]�RF]X��]D�
SDWU]RQ\´��-HJR�Ä]DSDWU]HQLH´�PD�V]F]HJyOQ\�FKDUDNWHU��MHVW�WR�IRUPD�
NRQFHQWUDFML�ZáDG]�SR]QDZF]\FK�QD�MHGQ\P�±�MDVQ\P�±�SXQNFLH�L�SR�
F]XFLH�NRQWDNWX�]�ZV]HFKRJDUQLDMąF\P�ĞZLDWáHP�




=DZDUW\�Z�VWZLHUG]HQLX�ÄEH]�RF]X��]DSDWU]RQ\´�SDUDGRNV�ZLG]ąFH�
JR�ĞOHSFD�PD�Z�NXOWXU]H�HXURSHMVNLHM�SUDGDZQH�DQWHFHGHQFMH�L�ZLąĪH�

� 3RU��Ä+$0/(7��0\�IDWKHU��±�PHWKLQNV�,�VHH�P\�IDWKHU����±�+25$7,2��2�ZKHUH��P\�ORUG"�
��±�+$0/(7��,Q�P\�PLQG¶V�H\H��+RUDWLR´�±�:LOOLDP�6KDNHVSHDUH��+DPOHW��,����
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VLĊ�]�XWRĪVDPLHQLHP�QDE\ZDQLD�ZLHG]\�]�SRVWU]HJDQLHP�Z]URNRZ\P��
0HWDIRUD�SRMĊFLRZD�:,'=,(û�72�:,('=,(û�]QDMGXMH�UR]ZLQLĊFLH�
Z� SRMPRZDQLX� ZLHG]\� Z� NDWHJRULDFK� ĞZLDWáD�� FR� WáXPDF]\� VSRVyE�
NRQFHSWXDOL]DFML�QDXNL�Z�NDWHJRULDFK�RĞZLHFHQLD�XP\VáX��5R]XPLH�
QLH�MDNR�ÄZLG]HQLH�Z�VSRVyE�MDVQ\´�VWDMH�VLĊ�±�QD�SUDZDFK�SURMHNFML�
SRMĊFLRZHM�±�VZHJR�URG]DMX�ZLG]HQLHP��UyĪQ\P�MHGQDN�RG�]Z\NáHJR�
SRVWU]HJDQLD�Z]URNRZHJR��NWyUH�RJUDQLF]D�VLĊ�GR�UR]SR]QDZDQLD�U]H�
F]\�RĞZLHWORQ\FK�ĞZLDWáHP�¿]\NDOQ\P��=Z\Ná\�D�]DUD]HP�SRZLHU]�
FKRZQ\�RJOąG�Z]URNRZ\��VNXSLRQ\�QD�SR]RUDFK�L�F]ĊVWR�SURZDG]ąF\�
GR�EáĊGyZ�SR]QDZF]\FK��SU]HFLZVWDZLRQ\�WX�]RVWDá�RJOąGRZL�PHQWDO�
QHPX�±�GRJáĊEQHPX��SU]HQLNDMąFHPX�QDWXUĊ�U]HF]\�L�GRFLHUDMąFHPX�
GR�SUDZG\��D�ZLĊF�SR]ZDODMąFHPX�ZLG]LHü�MDVQR��

2G�QDMGDZQLHMV]\FK�F]DVyZ�ZLG]HQLH�MDNR�UR]XPLHQLH�E\ZDáR�UR]�
V]HU]DQH�QD�]GROQRĞü�SU]HQLNDQLD�WDMHPQLF��RGJDG\ZDQLD�SU]\V]áRĞFL�
±�MDVQRZLG]HQLH��'OD�WDNLHJR�RJOąGX�RF]\�Vą�QLHSRWU]HEQH��VWDQRZLą�
ZUĊF]�SU]HV]NRGĊ��7HJR�URG]DMX�SU]HFLZVWDZLHQLD�OHĪą�X�SRGVWDZ�LGHL�
QLHZLGRPHJR��D�]DUD]HP�MDVQRZLG]ąFHJR�PĊGUFD��7RSRV�WHQ�]QDOD]á�
]DVWRVRZDQLH�Z�.UyOX�(G\SLH�6RIRNOHVD�Z�SRVWDFL�ZLHV]F]ND�7HMUH�
]MDV]D��5yZQLHĪ�PRW\Z�RĞOHSLDMąFHJR�VLĊ�(G\SD�SRWZLHUG]D�LVWQLHQLH�
WDNLHM�NRQ¿JXUDFML�SRMĊFLRZHM�L�UR]UyĪQLDQLD�GZX�URG]DMyZ�SDWU]HQLD��

$QDOL]XMąF�DUFKDLF]QH�VHQV\�WUDJHGLL�6RIRNOHVD��6HUJLXV]�$ZLHULQ�
FHZ� UR]ZDĪD� XWUZDORQ\�Z� DUFKDLF]Q\P� V\VWHPLH� SRMĊFLRZ\P� L� ]D�
NRU]HQLRQ\� Z� MĊ]\NX� VWDURJUHFNLP� ]ZLą]HN� ZLG]HQLD� L� ZLHG]\�� DOH�
]DVWU]HJD� UyZQRF]HĞQLH�� ĪH� ÄZ]URN� VNLHURZDQ\� QD� ]HZQąWU]� QLHVLH�
ZLHG]Ċ� ]HZQĊWU]Qą�� ]ZUyFRQą� QD� SRZLHU]FKQLĊ� U]HF]\´��� 5R]ZLMD�
MąF�WHQ�NLHUXQHN�P\ĞOHQLD��NXOWXUD�JUHFND�VWZRU]\áD�RSR]\FMĊ�ZLG]H�
QLD��RSW\F]QHJR��SR]RUyZ�L��PHQWDOQHJR��ZLG]HQLD�U]HF]\�LVWRWQ\FK��
XNU\WHJR�VHQVX�

:�NXOWXU]H� JUHFNLHM� LVWQLHMH� >���@� SU]HFLZZDĪQH�SRMPRZDQLH� QDRF]QRĞFL�
MDNR�SXVWHM�]áXG\�>���@��:�W\P�UR]XPLHQLX�PĊGU]HF�� WR�]QDF]\�GHPDVNX�
MąF\� WR�� FR�QLHZLGRF]QH��NRQWHPSODWRU� LVWRW\��SRZLQLHQ�E\ü� ĞOHS\��ĝOHSL�
E\OL�ZLHV]F]\�7\UH]MDV]��ZLHV]F]\�+RPHU�L�ZLHV]F]\�'HPRGRN��2�7\UH�

� =RE��6HUJLXV]�$ZLHULQFHZ��:�SRV]XNLZDQLX�V\PEROLNL�PLWX�R�(G\SLH��Z��WHJRĪ��1D�VNU]\�
ĪRZDQLX�WUDG\FML��V]NLFH�R�OLWHUDWXU]H�L�NXOWXU]H�ZF]HVQREL]DQW\MVNLHM���SU]Há��L�RSDWU]\áD�ZVWĊ�
SHP�RUD]�QRWDPL�ELEOLRJU��'DQXWD�8OLFND��:DUV]DZD�������V������
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]MDV]X�ZLDGRPR�SU]\�W\P��ĪH�XWUDFLá�Z]URN�UyZQRF]HĞQLH�]�X]\VNDQLHP�
GDUX�SURURNRZDQLD��R�'HPRGRNX�]DĞ�+RPHU�PyZL��ĪH�RĞOHSLáD�JR�0X]D��
FR� WHĪ� FKĊWQLH�RGQRV]RQR�GR� VDPHJR�+RPHUD��6\PEROLNĊ� WĊ� LQWHUHVXMą�
FR� XRJyOQLD� SRWHP�¿OR]R¿D� JUHFND�� >���@� 6]F]HJyOQLH� EDUZQD� MHVW� ]QDQD�
RSRZLHĞü� R�'HPRNU\FLH�� NWyU\�PLDá�Z\áXSLü� VRELH� RF]\�� E\� MDĞQLHM�ZL�
G]LHü�QLHZLG]LDOQH��3OXWDUFK��QLHXIQ\�ZREHF�OHJHQG\��SU]HND]XMH�Mą�Z�QD�
VWĊSXMąF\�VSRVyE��Ä7RWHĪ�ZSUDZG]LH�WR��FR�SRZLDGDMą�R�'HPRNU\FLH��MHVW�
QLHSUDZGą��PLDQRZLFLH��ĪH�GREURZROQLH�RGHEUDá�VRELH�Z]URN�>���@�±�D�WR��
DĪHE\�RF]\�QLH�]DNáyFDá\�VSRNRMX�P\ĞOL��Z\ZRáXMąF�Mą�XVWDZLF]QLH�QD�]H�
ZQąWU]��]DPLDVW�GDü�MHM�VSRNRMQLH�SU]HE\ZDü�Z�GRPX�L�]DMPRZDü�VLĊ�VSUD�
ZDPL�GXFKRZ\PL��

5R]SR]QDQLH�GZX�URG]DMyZ�ZLG]HQLD�SURZDG]L�GR�LURQLF]QHM�NRQ�
IURQWDFML�ZLG]ąFHJR��DOH�]DĞOHSLRQHJR�SR]RUDPL�(G\SD�L�ĞOHSHJR��DOH�
GRVWU]HJDMąFHJR� JáĊERNL� VHQV� ]GDU]HĔ�7HMUH]MDV]D� �7\UH]MDV]D���:L�
G]HQLH�SR]RUyZ�]RVWDMH�Z�VZHM�IXQNFML�SR]QDZF]HM�VNRPSURPLWRZD�
QH��(G\S�Z\NáXZD�VRELH�RF]\��ER�]DZLRGá\�JR�SRGVXZDMąF�]ZRGQLF]H�
REUD]\��5H]\JQXMH�]� WDNLHJR�XáRPQHJR�ZLG]HQLD��ER�FKFH�SU]HMU]Hü�
QDSUDZGĊ���




:UyüP\�WHUD]�GR�V\WXDFML�RSLVDQHM�Z�ZLHUV]X�0LáRV]D��6ĊG]LZ\�SR�
HWD�WUDFL�Z]URN��D�UyZQRF]HĞQLH�MHVW�Ä]DSDWU]RQ\�Z�MHGHQ�MDVQ\�SXQNW´�
±�]DSDWU]RQ\�RF]DPL�GXV]\��ZHZQĊWU]Q\PL�ZáDG]DPL�SR]QDQLD��7R�WH�
ZáDG]H�PHQWDOQH�XPRĪOLZLDMą�PX�P�LQ��UR]P\ĞODQLD�Ä2�]DVDGQLF]\P�
SRGRELHĔVWZLH� OXG]L� �� ,� GUREQ\P�]LDUQLH� LFK�QLHSRGRELHĔVWZD´��3R�
GREQLH�MDN�WR�VLĊ�VWDáR�]�ZLG]HQLHP��UR]V]F]HSLHQLX�]QDF]HQLRZHPX�
SRGOHJD�WX�VHQV�MDVQRĞFL�L�ĞZLDWáD��1LH�Vą�WR�MXĪ�Z\áąF]QLH�]MDZLVND�QD�
WXU\�¿]\F]QHM��OHF]�MDNRĞFL�GXFKRZH��NWyUH�SU]\FLąJDMą�F]áRZLHND�]H�
Z]JOĊGX�QD�VZyM�V]F]HJyOQ\�ZDORU��ERKDWHU�ZLHUV]D�MHVW�Ä]DSDWU]RQ\�
Z�MHGHQ�MDVQ\�SXQNW´��QLH�PRĪH�VLĊ�RG�QLHJR�RGHUZDü�

3RMĊFLH� MDVQRĞFL�RGQRV]RQH�E\ZD�Z�NXOWXU]H�GR�VIHU\�SR]QDQLD�±�
Z\UDĨQHJR� L� QLHEXG]ąFHJR�ZąWSOLZRĞFL� ±� SRU�� ]ZURW\�� ÄPDP� MDVQH�

� 7DPĪH�� V�� ���±�����&\WDW� ]� 3OXWDUFKD� ±� ]RE�� WHJRĪ�'H� FXULRV�� ��� S�� ���� G�� �3OXWDUFK��
2�ZĞFLEVWZLH��Z��WHJRĪ��0RUDOLD��
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Z\REUDĪHQLH�R�F]\PĞ´��ÄWD�VSUDZD�SR]RVWDMH�GOD�PQLH�QLHMDVQD´��ÄRE�
MDĞQLM�PL�WR´ LWS����3RGREQH�VHQV\�SR]QDZF]H�Z\UDĪDQH�E\ZDMą�SU]H]�
DQWRQLP\�MDVQRĞFL�±�FLHPQRĞü��PURN�±�SRU� ÄWR�WáXPDF]HQLH�]DFLHPQLD�
VSUDZĊ´��ÄF]áRZLHN�FLHPQ\´��QLHZ\NV]WDáFRQ\���ÄG\NWDWXUD�FLHPQLD�
NyZ´��ÄPURNL�ĝUHGQLRZLHF]D´�LWS��-DVQRĞü�L�FLHPQRĞü�Vą�WHĪ�QRĞQLND�
PL�VHQVyZ�V\PEROLF]Q\FK�GRW\F]ąF\FK�VIHU\�PRUDOQHM��7R�V\PEROL�
ND�DUFKHW\SRZD��REHFQD�WDNĪH�Z�WZyUF]RĞFL�0LáRV]D��:�MHJR�ZLHUV]X�
&]áRZLHN� ZLHORSLĊWURZ\�� MDVQRĞü� �SRUDQND�� L� FLHPQRĞü� Z\VWĊSXMą�
Z�SRáąF]HQLX�]�V\PEROLNą�SU]HVWU]HQQą�ÄJyUD´�ÄGyá´�L�PDMą�DQDORJLF]�
QH�]QDF]HQLD�

,G]LH�F]áRZLHN�ZLHORSLĊWURZ\�
Z�JyUQ\FK�SLĊWUDFK�U]HĞNRĞü�SRUDQND�
D�WDP�QLVNR
FLHPQH�SRNRMH�
GR�NWyU\FK�VWUDFK�ZFKRG]Lü�

1LH�R�WH�VHQV\�MDVQRĞFL�±�MDVQRĞFL�SR]QDZF]HM�F]\�MDVQRĞFL�GREUD�±�
FKRG]L�Z�ZLHUV]X�2F]\��&KRü�SRH]MD�0LáRV]D�QLH�MHVW�SRH]Mą�NRQIH�
V\MQą��GDMąFą�VLĊ�]DPNQąü�Z�JUDQLFDFK�WUDG\F\MQ\FK�Z\]QDĔ��L�FKRü�
VĊG]LZ\�SRHWD�EH]�SU]HPLOF]HĔ�L�Z�VSRVyE�ZVWU]ąVDMąF\�SU]HGVWDZLD�
Z�VZ\FK�RVWDWQLFK�XWZRUDFK�GHJUDGDFMĊ�VLá�¿]\F]Q\FK�L�QLHGROĊ�VWDUR�
ĞFL��VWZLHUG]DMąF�]�JRU]Ną�LURQLą��Ä&R�QD�WR�QLHELHVNLH�PRFH"���3U]H�
FKDG]DMą� VLĊ�� SDWU]ą���� WR� MHGQDN� Z� OLF]Q\FK� MHJR� SyĨQ\FK� WHNVWDFK�
GDMH�VLĊ�RGF]Xü�ZLHONLH�SUDJQLHQLH�WUDQVFHQGHQFML�±�NRQWDNWX�]�%RVNą�
2SDWU]QRĞFLą��NWyUą�Z�G]LHFLĔVWZLH�RGF]XZDá�MDNR�Ä2EHFQRĞü´�L�NWy�
UHM�ZáDĞFLZLH�GR�NRĔFD�QLH�E\á�]GROQ\�XWRĪVDPLü�]�MDNąĞ�NDQRQLF]Qą�
NRQFHSFMą�UHOLJLMQą��7DN�ZLĊF��]�MHGQHM�VWURQ\��SRHWD�SRVWU]HJD�Ī\FLH�
MDNR�ÄREUyW�VH]RQyZ��]VWĊSRZDQLH�Z�]LHPLĊ´����]�GUXJLHM�±�U\VXMH�RE�
UD]�5DMX�]�QLHEHP��ÄQD�NWyU\P�VáRĔFH�]QDF]\�PLáRĞü´���

:áDĞQLH� WD� VáRQHF]QD� DXUD�� ĞZLDWáR� SRUDQND�� HPDQDFMD� MDVQRĞFL��
Z\UDĪDMą�VWDQ\�GXFKRZH� WRZDU]\V]ąFH�]EOLĪHQLX�VLĊ�GR�PRF\� WUDQV�

� =�WRPX�'UXJD�SU]HVWU]HĔ��]�NWyUHJR�SRFKRG]L�ZLHUV]�2F]\�
�� =RE��ZLHUV]�'HJUDGDFMD�]�WRPX�'UXJD�SU]HVWU]HĔ�
�� 7DPĪH�
�� =RE��ZLHUV]�Ä-D´�]�WRPX�'UXJD�SU]HVWU]HĔ�
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FHQGHQWQ\FK����:�DQDOL]RZDQ\P�ZLHUV]X�MHVW�WR�ÄMDVQ\�SXQNW´��NWyU\�
UR]V]HU]D�VLĊ�L�RJDUQLD�XWUDSLRQHJR�VWDUHJR�F]áRZLHND��-DVQRĞü�WD�MHVW�
GRVWU]HJDOQD�PLPR�XWUDW\�RVWURĞFL�Z]URNX��GRW\F]\�ZHZQĊWU]QHJR�RG�
F]XFLD�ĞZLDWáD�L�VWDQX�GXFKD�

-DNR�DQDORJLF]QH�IDNW\�XWUZDORQH�Z�NXOWXU]H�PRĪQD�WX�SU]\ZRáDü�
GR]QDQLD�SU]HGĞPLHUWQH�]ZLą]DQH�]�ZL]Mą�ĞZLDWáRĞFL��'R]QDQLD�WDNLH�
RSLVDá�/HZ�7RáVWRM�Z�RSRZLDGDQLX�ĝPLHUü�,ZDQD�,OMLF]D��8�NUHVX�VZH�
JR�WUXGQHJR�ĪHJQDQLD�VLĊ�]H�ĞZLDWHP�ERKDWHU�W\WXáRZ\�WHJR�RSRZLD�
GDQLD�Ä]DPLDVW�ĞPLHUFL´�GRVWU]HJD�MDĞQLHMąFH�ĞZLDWáR��2EUD]�ĞZLDWáR�
ĞFL�Z�ZLHUV]X�0LáRV]D�SU]\SRPLQD�WHĪ�RSLV\�REMDZLDQLD�VLĊ�MDVQRĞFL�
Z�GR]QDQLDFK�OXG]L�XPLHUDMąF\FK�±�GR]QDQLDFK�RGWZRU]RQ\FK�SR�RG�
]\VNDQLX�ĞZLDGRPRĞFL�SU]H]�W\FK��NWyU\P�GDQH�E\áR�SU]HĪ\ü�ÄĪ\FLH�
SR�Ī\FLX´�

1LH�WU]HED�MHGQDN�Z�WHQ�VSRVyE�NRQNUHW\]RZDü�GR]QDĔ�RSLVDQ\FK�
SU]H]�0LáRV]D��:�NDWHJRULDFK� DUFKHW\SRZ\FK�Z\UDĪD� RQ� VWDQ� RVWD�
WHF]QHJR�]MHGQRF]HQLD�]�W\P��FR�GREUH��FR�MHVW�HPDQDFMą�ERVNLHM�PLáR�
ĞFL��7UDFąF�Z]URN�¿]\F]Q\��VWDU\��XGUĊF]RQ\�QLHPRFą�F]áRZLHN�RG]\�
VNDá�]GROQRĞü�RGF]XFLD�WHJR��FR�MHVW�QDMZ\ĪV]\P�GREUHP�L�PLáRĞFLą�

=MHGQRF]HQLH�]�MDVQRĞFLą�QLH�MHVW�WX�UyZQR]QDF]QH�]�SHáQ\P�UH]\�
JQDFML�SU]\]ZROHQLHP�QD�QLHXFKURQQą�ĞPLHUü�±�ZREHF�XWUDW\�ZáDG]�
FLHOHVQ\FK� L� QLHPRĪQRĞFL� UDGRZDQLD� VLĊ� Ī\FLHP���� -DVQRĞü� REMDZLD�
VLĊ�WX�MDNR�VLáD�SU]\JDUQLDMąFD�F]áRZLHND��Z\EDZLDMąFD�JR�RG�XGUĊNL��
Z\]ZDODMąFD��.RQWDNW�]�QLą�PD�Z\UDĨQH�LPSOLNDFMH�UHOLJLMQH��WR�VZH�
JR�URG]DMX�ZQLHERZVWąSLHQLH��7RZDU]\V]\�WHPX�VSRNyM�ZHZQĊWU]Q\�
L�SRF]XFLH�GRWDUFLD�GR�SUDZG\��:�ZLHUV]X�3yĨQD�GRMU]DáRĞü��]�WHJR�VD�
PHJR�WRPLNX� SRHWD�SLV]H�

1LHSUĊGNR��ER�GRSLHUR�SRG�G]LHZLĊüG]LHVLąWNĊ��RWZRU]\á\�VLĊ
GU]ZL�ZH�PQLH�L�ZV]HGáHP�Z�NODURZQRĞü�SRUDQND�

�� 2PDZLDMąF� V\PEROLNĊ� ĞZLDWáD��:áDG\VáDZ�.RSDOLĔVNL� Z\OLF]D� P�LQ�� WDNLH� MHJR� V\P�
EROLF]QH�]QDF]HQLD��ZLHF]QRĞü��GXFK��EH]FLHOHVQRĞü��QLHPDWHULDOQRĞü�� Ī\FLH�� V]F]ĊĞFLH�� FKZD�
áD��%yJ��&KU\VWXV��QLHER��ĞZLĊWRĞü��REMDZLHQLH�±�SRU��:��.RSDOLĔVNL��KDVáR��ĝZLDWáR��Z��6áRZQLN�
V\PEROL��:DUV]DZD������

�� 7DNL�VHQV�]DNRĔF]HQLD�ZLHUV]D�(\HV�VXJHUXMH�,UD�6DGRII�Z�VZ\P�RPyZLHQLX�WUHĞFL�WRPX�
6HFRQG�6SDFH��QLH�RGQDMGXMąF�Z�QLP�ZąWNyZ�UHOLJLMQ\FK��FR�MHVW�Z�PRLP�SRMĊFLX�QLHX]DVDGQLR�
QH�±�SRU��,��6DGRII��&]HVODZ�0LORV]�DQG�WKH�/DWH�6W\OH��Ä7KH�$PHULFDQ�3RHWU\�5HYLHZ´��0DUFK�
$SULO�������YRO������LVVXH����V�����
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Ä2WZDUFLH� GU]ZL´� GR� MDNLFKĞ� ZHZQĊWU]Q\FK� SU]HVWU]HQL� GXFKR�
Z\FK�SR]ZDODMąF\FK�RG]\VNDü�SRJRGĊ�GXFKD��WR�VWDQ�UyZQR]QDF]Q\�
]�RWZDUFLHP�RF]X�QD�QLHSRMĊWH�GRWąG�Z\PLDU\�E\WX��:UDFDP\�WX�GR�¿�
JXU\�ĞOHSHJR�PĊGUFD�±�GR�SDUDGRNVX�RG]\VNLZDQLD�RVWURĞFL�ZLG]HQLD�
ZUD]�]�XWUDWą�Z]URNX�¿]\F]QHJR��3RGGDQLH�VLĊ�HPDQDFML�ĞZLDWáD�R]QD�
F]D�]MHGQRF]HQLH�]�PRFDPL�WUDQVFHQGHQWQ\PL��GODWHJR�WHĪ�WRZDU]\V]\�
WHPX�VSRNyM�ZHZQĊWU]Q\�L�UDGRĞü�

:�REUD]LH�ÄMHGQHJR�MDVQHJR�SXQNWX´��NWyU\�UR]V]HU]D�VLĊ�L�RJDUQLD�
VWDUHJR�ĞOHSQąFHJR�F]áRZLHND��PDP\�]DZDUW\�MHV]F]H�MHGHQ�SDUDGRNV��
QLHVNRĔF]HQLH�SRMHPQHJR�SXQNWX�±�SXQNWX��D�ZLĊF�HOHPHQWX��NWyU\��
MDN�XF]\�JHRPHWULD��QLH�PD�SU]HFLHĪ�Z\PLDUyZ��&R�SUDZGD��ZVSyá�
F]HVQD�NRVPRORJLD�X]QDMH�WHRULĊ�SXQNWRZHJR�SRF]ąWNX�ZV]HFKĞZLDWD�
L� VWRSQLRZHM�HNVSDQVML�PDWHULL��DOH�REUD]RZDQLH�0LáRV]D�QLH�PD� WDN�
Z\UDĨQ\FK�RGQLHVLHĔ�GR�]MDZLVN�NRVPLF]Q\FK��-HVW�RQR�UDF]HM�RVDG]R�
QH�Z�WUDG\FML�WDNLFK�Z\REUDĪHĔ�VDFUXP��MDNLH�]QDOD]á\�Z\UD]�Z�VHULL�
RNV\PRURQyZ�L�SDUDGRNVyZ�Z�NROĊG]LH�%yJ�VLĊ�URG]L�>3LHĞĔ�R�1DUR�
G]HQLX�3DĔVNLP@�)UDQFLV]ND�.DUSLĔVNLHJR��Z�NWyUHM�ÄRJLHĔ�NU]HSQLH��
EODVN� FLHPQLHMH�� �� PD� JUDQLFH� 1LHVNRĔF]RQ\´�� 3RGREQH� SRáąF]HQLH�
ĞOHSRW\�¿]\F]QHM�]�LQQHJR�URG]DMX�ZLG]HQLHP�±�ÄZ]URNLHP�QRZ\P´��
L� SRGREQH� XWRĪVDPLHQLH� %RJD� ]H� 6áRĔFHP� ]QDMG]LHP\� Z� MHGQ\P�
]�XWZRUyZ�]�WRPX�:LHUV]H�RVWDWQLH����&R�]QDPLHQQH��XWZyU�WHQ�MHVW�SL�
VDQ\� ]� SHUVSHNW\Z\�ZVSyOQRW\� OXG]NLHM��5R]WHUNL� XGUĊF]RQHJR� ÄMD´�
]RVWDMą�SU]H]Z\FLĊĪRQH�L�F]áRZLHN�SRMHG\QF]\�ZWDSLD�VLĊ�Z�]ELRUR�
ZRĞü��NWyUHM�GDQH�MHVW�SU]HĪ\ü�VWDQ�LOXPLQDFML�SU]\QRV]ąF\�Z\]ZROH�
QLH�VSRG�ZáDG]\�F]DVX�L�SU]HPLMDQLD��D�UyZQRF]HĞQLH�XPRĪOLZLDMąF\�
RVLąJQLĊFLH�SHáQL�VDPRZLHG]\�

2EUyFHQL�WZDU]DPL�NX�1LHPX�
RWU]\PDOLĞP\�Z]URN�QRZ\��]GROQ\
SDWU]Hü�Z�6áRĔFH�

&]\Ī�QLH�E\áR�]DZV]H�QDV]\P
QDMZLĊNV]\P�SUDJQLHQLHP
Ī\ü�L�QD�ZLHNL�]DPLHV]NLZDü�Z�MDVQRĞFL"

�� =RE��


� �>Ä2EUyFHQL� WZDU]DPL�NX�1LHPX���´@���Z��&]HVáDZ�0LáRV]��:LHUV]H�RVWDWQLH��
G]��F\W�
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ĝOHSL��NXODZL��SDUDOLW\F\��SRNUĊFHQL
Ī\OLĞP\�Z�ZLJRU]H�ODW�RG]\VNLZDQ\FK�

&]DV�SU]HV]á\��F]DV�WHUDĨQLHMV]\�L�F]DV�SU]\V]á\
áąF]\á\�VLĊ�Z�MHGHQ�QLE\�F]DV�

&R�E\áR��FR�MHVW�L�FR�EĊG]LH
XND]\ZDá\�VLĊ�QLHPRĪOLZH�GR�UR]UyĪQLHQLD�

1DUHV]FLH�UR]XPLHOLĞP\�QDV]H�Ī\FLH�
]H�ZV]\VWNLP��FR�VLĊ�Z�QLP�QDG]LDáR�

0\ĞO�R�ERVNLHM�MDVQRĞFL�SU]\QRVL�QDG]LHMĊ�Z�WUXGQ\FK�ODWDFK�SyĨQHM�
VWDURĞFL�0LáRV]D��-HVW�WR�PRĪH�EDUG]LHM�SUDJQLHQLH�QLĪ�NRQVWDWDFMD��SUD�
JQLHQLH�]URG]RQH�]�XGUĊNL�L�Z\UDĪDQH�Z�FKZLODFK�SU]\JQĊELHQLD��ÄQD�
JáĊELQDFK�>���@�GHSUHVML´��JG\�SRHWD�ÄSR]QDá�ĞZLDW�EH]�QDG]LHL����$�NR�
ORU�MHJR�V]DU\��MDN�G]LHĔ�RGJURG]RQ\�FKPXUDPL�RG�VáRĔFD´����3RV]XNX�
MąF�ĨUyGHá�QDG]LHL��0LáRV]�]ZUDFD�VLĊ�NX�ZLHORZLHNRZHM�WUDG\FML�P\�
ĞOL�UHOLJLMQHM��UR]ZLMDQHM�Z�UyĪQ\FK�ĞURGRZLVNDFK�NXOWXURZ\FK��:RáD�
MĊ]\NLHP�SVDOPyZ�

.UyOX�-DVQRĞFL�SRGHMPLM�PQLH�
'DZFR�0LáRVLHUG]LD�SU]HSDV]�PQLH�
$PRQLH��=HXVLH��-HKRZR�ZáąF]�PQLH�Z�WZRMH�FKyU\�

8SUDJQLRQ\� NRQWDNW� ]�7UDQVFHQGHQWQ\PL�0RFDPL� SU]HGVWDZLRQ\�
MHVW�WX�]�JRU]Ną�ĞZLDGRPRĞFLą�ĪDáRVQHM�NRQG\FML�OXG]NLHM�L�Z�SRF]XFLX�
ZVSyOQRW\�RSDUWHM�QD�SRGVWDZRZ\FK�GRĞZLDGF]HQLDFK�HJ]\VWHQFMDO�
Q\FK��'RPLQXMąF\P�PRW\ZHP�MHVW�PRW\Z�ĞZLDWáD�±�Z�MHJR�DUFKHW\�
SRZ\FK�VHQVDFK�V\PEROLF]Q\FK��Z\NRU]\VW\ZDQ\FK�L�UR]EXGRZ\ZD�
Q\FK�SU]H]�ZLHNL�Z�OLWXUJLL�L�V]WXFH�VDNUDOQHM���

�� 3RU��ZLHUV]�:�GHSUHVML�]�WRPX�:LHUV]H�RVWDWQLH��G]��F\W�
�� 3RU��QS��V]WXNĊ�ZLWUDĪ\�Z�JRW\NX� L� V\PEROH�VRODUQH�Z�ĞZLąW\QLDFK�FKU]HĞFLMDĔVNLFK�±�

WDN� LQWHQV\ZQLH�REHFQH�Z�V]WXFH�EDURNX��QS��SURPLHQLVWH�RNQR�Z�DEV\G]LH�%D]\OLNL�ĞZ��3LR�
WUD�QD�:DW\NDQLH�



��

&2//248,$�/,77(5$5,$

6\PEROLND�ĞZLHWOQD�SRMDZLD�VLĊ�X�0LáRV]D�ZLHORNURWQLH��1DMSLĊN�
QLHMV]H� FK\ED� MHM� Z\VáRZLHQLH� ]QDMG]LHP\� Z� SLHUZV]\FK� VáRZDFK�
ZLHUV]D±PRGOLWZ\�-DVQRĞFL�SURPLHQLVWH�

-DVQRĞFL�SURPLHQLVWH�
1LHELDĔVNLH�URV\�F]\VWH�
3RPDJDMFLH�NDĪGHPX
=LHPL�GR]QDMąFHPX���

0RFH� QLHELHVNLH�� QD]ZDQH� WX� QRZ\P� LPLHQLHP� ±� ]ZLHORNURWQLD�
MąF\P�LFK�EODVN��Vą�PRFDPL�RSLHNXĔF]\PL��'R�QLFK�NLHUXMH�VLĊ�SHá�
QD�XIQRĞFL�PRGOLWZD�W\FK��NWyU]\��Ī\MąF�QD�]LHPL��GR]QDMą�ZV]\VWNLH�
JR�WHJR��FR�]LHPVNLH��1DG]LHMD��ĪH�PRGOLWZ\�EĊGą�Z\VáXFKDQH��NU\MH�
VLĊ�Z�VWUXNWXU]H�VDP\FK�REUD]yZ�PHWDIRU\F]Q\FK��]DUyZQR�SURPLH�
QLH�VáRQHF]QH�UR]FKRG]ąFH�VLĊ�RG�ĨUyGáD�ĞZLDWáD��MDN�L�URV\�VSDGDMąFH�
]�QLHED�VSá\ZDMą�NX�]LHPL��RJDUQLDMą�]LHPLĊ�VZ\P�EODVNLHP�L�]UDV]D�
Mą�RGĞZLHĪDMąF\PL�NURSODPL�ZRG\�

$EVWUDFW

7KH� VXEMHFW� RI� WKH� H[DPLQDWLRQ� KHUH� LV� D� ODWH� SHULRG� RI�0LáRV]¶V�
OLWHUDU\�RXWSXW��YROXPHV��Ä'UXJD�SU]HVWU]HĔ´�DQG�Ä:LHUV]H�RVWDWQLH´���
:KLOH� GLVFXVVLQJ� WKH�PRWLI� RI� H\HV�� EOLQGQHVV� DQG� OLJKW� WKH� DXWKRU�
EULQJV�XS�D�JHQHUDO�DQG�VHULRXV�SUREOHP�RI�WKH�SRHW¶V�YLVLRQ�LQ�KLV�¿QDO�
SRHPV��KH�XVHV�WKLV�WKHPH�LQ�H[LVWHQWLDO�DQG�PHWDSK\VLFDO�FRQWH[WV

�7UDQVO��-RDQQD�6WRODUHN
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