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-DNLH FKU]H~FLMDÓVWZR GOD (XURS\"
-DND (XURSD GOD FKU]H~FLMDÓVWZD"

7DNLH S\WDQLD VWD�\ VLÌ SU]HGPLRWHP QDP\V�X� G\VNXVML L SRVWXODWÕZ ÕVPHM
] NROHL PLÌG]\QDURGRZHM NRQIHUHQFML ] F\NOX� f5ROD .R~FLR�D NDWROLFNLHJR Z SUR�
FHVLH LQWHJUDFML HXURSHMVNLHMv� RUJDQL]RZDQHM SU]H] 3DSLHVN� $NDGHPLÌ 7HROR�
JLF]Q� Z .UDNRZLH� SU]\ ZVSÕ�XG]LDOH )XQGDFML 5REHUWD 6FKXPDQD Z /XNVHP�
EXUJX L )XQGDFML .RQUDGD $GHQDXHUD Z :DUV]DZLH� D SRQDGWR IUDNFML FKDGHF�
NLHM 3DUODPHQWX (XURSHMVNLHJR L .RPLVML %LVNXSÕZ :VSÕOQRW\ (XURSHMVNLHM
�&20(&(��

-HGQRF]�FD VLÌ (XURSD VWDZLD FL�JOH QRZH S\WDQLD� QD NWÕUH QLH PD QDW\FK�
PLDVWRZ\FK RGSRZLHG]L� 3UREOHP\ QDWXU\ HNRQRPLF]QHM� SROLW\F]QHM� NXOWXUR�
ZHM� D QDZHW PLOLWDUQHM� NWÕUH SRMDZLDM� VLÌ Z PLDUÌ SRVWÌSX SURFHVX MHGQRF]��
FHJR� QLH V� �DWZH GR UR]VWU]\JQLÌFLD� MH¡HOL PDM� VLÌ OLF]\È� ]JRGQLH ] ]DVDGDPL
GHPRNUDFML L ]ZL�]DQHJR ] QL� SOXUDOL]PX� ] ]DGDQLDPL� MDNLH VWRM� G]L~ OXE MD�
NLH SRMDZL� VLÌ Z SU]\V]�R~FL SU]HG (XURS��

.RQIHUHQFMD NUDNRZVND QLH SUHWHQGXMH GR XG]LHODQLD �DWZ\FK RGSRZLHG]L QD
WH S\WDQLD� 6WDQRZL UDF]HM IRUXP G\VNXVML� QLH VNUÌSRZDQHM ¡DGQ\P VWDQRZL�
VNLHP Z\ZRG]�F\P VLÌ ] ZLHU]HÓ UHOLJLMQ\FK F]\ SUHIHUHQFML SROLW\F]Q\FK� D GD�
M�F\P PR¡OLZR~È SU]HGVWDZLHQLD ND¡GHJR SRJO�GX� NWÕU\ PÕJ�E\ V�X¡\È MHGQR�
~FL (XURS\�

1LH PR¡QD VLÌ G]LZLÈ� ¡H NUDNRZVNLH ~URGRZLVNR WHRORJLF]QH ODQVXMH VZÕM
SRJO�G� -HVW WR SUH]HQWDFMD VWDQRZLVND 8U]ÌGX 1DXF]\FLHOVNLHJR .R~FLR�D NDWR�
OLFNLHJR ZH ZV]\VWNLFK VSUDZDFK GRW\F]�F\FK MHGQR~FL (XURS\� &KRG]L SU]HGH
ZV]\VWNLP R WR� E\ (XURSD� XNV]WD�WRZDQD Z KLVWRULL SU]H] NXOWXUÌ FKU]H~FLMDÓVN��
QDMSLHUZ QLH ]DSU]HF]D�D� ¡H ]URG]L�D VLÌ ]H �UÕGH� FKU]H~FLMDÓVNLFK� D QDVWÌSQLH�
E\ QLH QHJRZD�D� ¡H NXOWXUD HXURSHMVND SR]RVWDZL�D QLHZ\PD]DOQ\ ~ODG Z ZL]ML
~ZLDWD L F]�RZLHND� NWÕUD SR]ZDOD�D QD ]QDOH]LHQLH VSR�HF]QHJR L RVRELVWHJR
PLHMVFD Z W\P� FR FKU]H~FLMDÓVWZR RNUH~OD MDNR KLVWRULÌ ]EDZLHQLD� F]\OL ¡H SU]H]
ZLHNL FKU]H~FLMDQLH� ]JRGQLH ]H VZRLPL SU]HNRQDQLDPL� ZL]M� ~ZLDWD L F]�RZLH�
ND� XND]\ZDOL VHQV OXG]NLHJR ¡\FLD L VWDUDOL VLÌ MH UHDOL]RZDÈ� &]\ QDSUDZGÌ MH
UHDOL]RZDOL" 2F]\ZL~FLH� ¡H QLHNWÕU]\ WDN� D LQQL QLH�
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,VWQLHMH ]DZV]H QDSLÌFLH PLÌG]\ ZL]M�� SU]HNRQDQLHP L SUDJQLHQLHP� D UHDOL�
]DFM� LGHD�ÕZ� &KU]H~FLMDÓVWZR SRGGDQH MHVW WHPX QDSLÌFLX L PD ]D ]DGDQLH SU]H�
NRQDÈ� ¡H SURSRQXMH UR]ZL�]DQLD� NWÕUH PDNV\PDOQLH SURPXM� JRGQR~È RVRE\
OXG]NLHM� FR VSRW\ND VLÌ ]H VSU]HFLZHP ZVSÕ�F]HVQ\FK WUHQGÕZ F\ZLOL]DF\M�
Q\FK� WUDNWXM�F\FK F]�RZLHND QLH MDNR SRGPLRW L WZÕUFÌ ¡\FLD VSR�HF]QHJR� DOH
MDNR SU]HGPLRW� NWÕU\P PR¡QD PDQLSXORZDÈ PLÌG]\ LQQ\PL QD ]DVDGDFK F]\�
VWR KDQGORZ\FK� E\ X]\VNDÈ Z HIHNFLH UH]XOWDW\ HNRQRPLF]QH�

'HEDWD� NWÕUD QD WHQ WHPDW PLD�D PLHMVFH Z .UDNRZLH Z ���� URNX� Z\ND]D�
�D� ¡H MHVW WR FL�JOH SUREOHP DNWXDOQ\� ,QVW\WXFMD UHOLJLMQD RUJDQL]XM�FD NRQIH�
UHQFMÌ PD SUDZR L RERZL�]HN ]DSUH]HQWRZDÈ VZÕM SXQNW ZLG]HQLD� :D¡QH MHVW�
E\ SU]HNRQDQLD Z\ZRG]�FH VLÌ ] ZLDU\ FKU]H~FLMDÓVNLHM L ] ZLHOX EDUG]R ¡\ZRW�
Q\FK� SUDNW\F]Q\FK MHM DSOLNDFML� EXG]�F\FK ]DVWU]H¡HQLD� D QDZHW JZD�WRZQH
VSU]HFLZ\ OXG]L LQDF]HM P\~O�F\FK� QLH E\�\ SUH]HQWRZDQH Z VSRVÕE NRQIURQWD�
F\MQ\� E\ PRJ�\ E\È WHPDWHP PHU\WRU\F]QHJR VSRUX� Z NWÕU\P ND¡G\ PR¡H
SU]HGVWDZLÈ Z�DVQH DUJXPHQW\ L UR]ZD¡\È FXG]H� 7DND GHEDWD ]DZV]H MHVW SR�
WU]HEQD L QDZHW MH¡HOL QLH SU]HNRQXMH� WR Z ND¡G\P UD]LH XERJDFD� 7R XERJDFH�
QLH GRW\F]\ OHSV]HM ]QDMRPR~FL OXG]L� ] NWÕU\PL VLÌ VW\NDP\� ~URGRZLVN� Z NWÕ�
U\FK RQL ¡\M�� URG]L V]DFXQHN GOD F]�RZLHND L UDFML� NWÕU\PL VLÌ NLHUXMH�

7R� FR VWDQRZL�R PL�H ]DVNRF]HQLH SRGF]DV WHM NRQIHUHQFML� SROHJD�R QD RVWUHM
G\VNXVML� WR ]QDF]\ Z\UD�Q\P DUW\NX�RZDQLX DUJXPHQWÕZ ZREHF VWDQRZLVND
8QLL (XURSHMVNLHM Z RGQLHVLHQLX GR ZDUWR~FL SRGVWDZRZHM� MDN� MHVW OXG]NLH ¡\FLH
RUD] GR QLHMHGQR]QDF]QHJR VWDQRZLVND� MDNLH Z VWRVXQNX GR ZDUWR~FL FKU]H~FL�
MDÓVNLFK SUH]HQWXM� VDPL FKU]H~FLMDQLH� Z~UÕG QLFK FKU]H~FLMDÓVF\ SROLW\F\�
: SXEOLF]QHM GHEDFLH� ]Z�DV]F]D Z 3ROVFH� R SUREOHPDFK FKU]H~FLMDÓVWZD ] 8QL�
(XURSHMVN� V�\V]\P\ SU]HGH ZV]\VWNLP GHNODUDFMH� SURWHVW\� RVNDU¡HQLD� 3RG�
F]DV NRQIHUHQFML VWDUDQR VLÌ R WR� E\ PÕF ]UR]XPLHÈ UDFMH RE\GZX VWURQ� FR FKR�
FLD¡ QLH SURZDG]L�R GR Z\U]HNDQLD VLÌ Z�DVQ\FK SU]HNRQDÓ� SR]RVWDZLD�R MHG�
QDN VDW\VIDNFMÌ� ¡H PR¡QD Z\UD¡DÈ VZRM� ZLDUÌ� VZRMH SRJO�G\ Z VSRVÕE QLH
RGGDODM�F\ RG F]�RZLHND� NWÕU\ LQDF]HM P\~OL� LQDF]HM ZDUWR~FLXMH�

:\PLDQD SRJO�GÕZ XND]D�D UÕZQLH¡ GUDPDW\F]Q� SUDZGÌ R W\P� ¡H X ZLHOX
OXG]L XZD¡DM�F\FK VLÌ ]D FKU]H~FLMDQ Z\VWÌSXMH QLHSRNRM�FH UR]GZRMHQLH� SROH�
JDM�FH QD UR]ELH¡QR~FL PLÌG]\ SU]\]QDZDQLHP VLÌ GR FKU]H~FLMDÓVWZD D WUDNWR�
ZDQLHP IXQNFML SXEOLF]Q\FK� ]Z�DV]F]D ]DDQJD¡RZDQLD SROLW\F]QHJR� MDNR UR�
G]DMX ]ZROQLHQLD RG SUDZG L ]DVDG EÌG�F\FK QLH]EÌGQ\P ZDUXQNLHP WR¡VDPR�
~FL FKU]H~FLMDÓVNLHM� -HVW MDNLH~ QLF]\P QLH X]DVDGQLRQH SU]\]ZROHQLH QD WR� E\
GHNODURZDÈ VLÌ MDNR FKU]H~FLMDQLH� D Z UR]VWU]\JDQLX VSUDZ ¡\FLD SXEOLF]QHJR�
Z VWDQRZLHQLX SUDZD� QLH NLHURZDÈ VLÌ ]DVDGDPL FKU]H~FLMDÓVNLPL� OHF] NRP�
SURPLVHP HW\F]Q\P� NWÕU\ PD E\È U]HNRPR XVSUDZLHGOLZLRQ\ W\P� ¡H ¡\MHP\
Z SDÓVWZLH GHPRNUDW\F]Q\P L SOXUDOLVW\F]Q\P� WDN¡H Z\]QDQLRZR�
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(W\ND FKU]H~FLMDÓVND QLH PR¡H E\È SU]HGPLRWHP WDUJX� WDN¡H Z W\FK V\WX�
DFMDFK� Z NWÕU\FK UR]ZL�]DQLD ]JRGQH ] W� HW\N�� ]Z�DV]F]D Z ZHUVML NDWROLF�
NLHM� QLH V� PR¡OLZH GR SU]\MÌFLD SU]H] ZLÌNV]R~È Z SDUODPHQFLH F]\ QDZHW
Z FD�\P VSR�HF]HÓVWZLH� &KU]H~FLMDQLH� Z ~ZLHFLH GRWNQLÌW\P ]�HP� PDM� RER�
ZL�]HN ZREHF WHJR ]�D E\È ]QDNLHP VSU]HFLZX L QLH SRZLQQL VLÌ XFK\ODÈ RG
NRV]WÕZ RVRELVW\FK L VSR�HF]Q\FK� MDNLH QLHVLH ]D VRE� WHQ VSU]HFLZ�

 = WHM SU]\F]\Q\ QLH SLHOÌJQXMHP\ Z MHGQRF]�FHM VLÌ (XURSLH ZDUWR~FL FKU]H�
~FLMDÓVNLFK VWRM�F\FK X NRU]HQL MHM NXOWXU\� DOH ERU\NDP\ VLÌ ] ]DFKRZDQLHP MHM
KLVWRU\F]QHM WR¡VDPR~FL� GODWHJR ¡H MHV]F]H MDNR~ F]XMHP\� L¡ WH NRU]HQLH V�
ZD¡QH� DOH EUDN QDP RGZDJL SLHUZV]\FK PÌF]HQQLNÕZ L Z\]QDZFÕZ &KU\VWX�
VD� EDUG]LHM QDV SRFL�JD VSRNÕM� Z\JRGD QL¡ SUDZGD� ]D NWÕU� E\OLE\~P\ JRWRZL
RGGDÈ ZV]\VWNR� QDZHW L ¡\FLH�

.RQIHUHQFMD� MDN FR URNX� ]JURPDG]L�D Z\ELWQ\FK SU]HGVWDZLFLHOL .R~FLR�D
NDWROLFNLHJR L QXUWÕZ SROLW\F]Q\FK EOLVNLFK FKU]H~FLMDÓVWZX� %\�RE\ U]HF]�
SR¡�GDQ�� E\ WHJR URG]DMX UHIOHNVMD PRJ�D VLÌ SRMDZLÈ Z SUDFDFK JUHPLÕZ HX�
URSHMVNLFK� Z %UXNVHOL� Z 6WUDVEXUJX L ZV]ÌG]LH WDP� JG]LH Z\UD¡DQD MHVW WUR�
VND R SU]\V]�\ NV]WD�W (XURS\�

:\UD¡DP ZG]LÌF]QR~È XF]HVWQLNRP NRQIHUHQFML� NWÕU]\ PLPR VSUDZRZD�
Q\FK ZD¡Q\FK IXQNFML ZH ZVSÕ�F]HVQ\P ~ZLHFLH SROLW\NL� JRVSRGDUNL L NXOWXU\�
]QDOH�OL F]DV QD SRG]LHOHQLH VLÌ ] QDPL VZRLPL SRJO�GDPL� RGF]XFLDPL� NWÕUH
QLH ]DZV]H� Z WHM IRUPLH� PRJ� E\È SUH]HQWRZDQH QD IRUDFK RILFMDOQ\FK� SDUOD�
PHQWX F]\ NRPLVML HXURSHMVNLFK�

1DV] J�RV Z GHEDFLH HXURSHMVNLHM WUDNWXMHP\ MDNR ZN�DG Z G\VNXVMÌ R SU]\�
V]�\P MHM NV]WD�FLH� 1LHFK SXEOLNRZDQH WHNVW\ SRV�X¡� GR J�ÌEV]HM UHIOHNVML QDG
RGSRZLHG]L� QD S\WDQLD� NWÕUH V� ]DGDZDQH RG ZLHNÕZ�

%S 7DGHXV] 3LHURQHN

.UDNÕZ� �� JUXGQLD ���� U�
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NDUG\QD� GU 6WDQLV�DZ ']LZLV]
DUF\ELVNXS PHWURSROLWD NUDNRZVNL

:LHOFH 6]DQRZQL 3DÓVWZR�

�� 3U]\SDG� PL Z XG]LDOH ]DV]F]\W RWZDUFLD 9,,, 0LÌG]\QDURGRZHM .RQIH�
UHQFML SR~ZLÌFRQHM UROL .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHM�
RUJDQL]RZDQHM GRURF]QLH SU]H] 3DSLHVN� $NDGHPLÌ 7HRORJLF]Q�� )XQGDFMÌ LP�
5REHUWD 6FKXPDQD� )XQGDFMÌ .RQUDGD $GHQDXHUD RUD] )UDNFMÌ (XURSHMVNLHM 3DUWLL
/XGRZHM L (XURSHMVNLFK 'HPRNUDWÕZ ] 3DUODPHQWX (XURSHMVNLHJR�

:LWDP 3DÓVWZD EDUG]R VHUGHF]QLH �]D FKZLOÌ V]F]HJÕ�RZR XF]\QL� WR ]D�
SHZQH RUJDQL]DWRU]\� L ¡\F]Ì ZV]\VWNLP J�ÌERNR WZÕUF]HM� RZRFQHM L NRQVH�
NZHQWQHM UHIOHNVML�

�� : W\P URNX EÌG]LH VLÌ RQD NRQFHQWURZDÈ ZRNÕ� GZÕFK NRPSOHPHQWDU�
Q\FK S\WDÓ� -DND (XURSD GOD FKU]H~FLMDÓVWZD" -DNLH FKU]H~FLMDÓVWZR GOD (XUR�
S\" 1LH F]XMÌ VLÌ SRZR�DQ\ x QD SURJX GHEDW\ x DQL GR Z\]QDF]DQLD MHM NLHUXQ�
NX� DQL W\P EDUG]LHM XSU]HG]DQLD LQWXLFML Z\ELWQ\FK SUHOHJHQWÕZ L HNVSHUWÕZ�
-DNR ELVNXS WHJR PLHMVFD VWDUDP VLÌ ZV]DN¡H RG VDPHJR SRF]�WNX P\~OHÈ Z VSR�
VÕE PR¡H QLHFR ]DZÌ¡RQ\� DOH x Z�D~QLH G]LÌNL WHPX x NRQNUHWQ\ L Z\]QDF]DM��
F\ PR¡OLZ\ ]DNUHV ]DGDÓ L RGSRZLHG]LDOQR~FL� =DGDMÌ ZLÌF VRELH S\WDQLH L FKFÌ
VLÌ QLP ] 3DÓVWZHP SRG]LHOLÈ� &R .R~FLÕ� NUDNRZVNL PR¡H ]DRIHURZDÈ (XUR�
SLH" : MDNL VSRVÕE L Z MDNLP Z\PLDU]H PR¡H RQ ]DLVWQLHÈ GOD (XURS\" , QD LOH
RQD x (XURSD x EÌG]LH ]DLQWHUHVRZDQD MHJR SU]HV�DQLHP�

:\GDMH VLÌ� ¡H MX¡ VDP IDNW ]DLVWQLHQLD L NRQVHNZHQWQHM NRQW\QXDFML F\NOX
f.UDNRZVNLFK VSRWNDÓ R (XURSLHv� NWÕUHJR MHGQ\P ] QDMZD¡QLHMV]\FK PRWR�
UÕZ SR]RVWDMH RG ODW 3DSLHVND $NDGHPLD 7HRORJLF]QD Z .UDNRZLH x J�ÕZQ\
R~URGHN QDXNRZHM UHIOHNVML QDV]HJR ~URGRZLVND WHRORJLF]QHJR x GRZRG]L Z\�
UD�QLH� L¡ MDNR .R~FLÕ� NUDNRZVNL MHVWH~P\ ]DLQWHUHVRZDQL QLH W\ONR SURHXUR�
SHMVN� P\~O�� DOH WDN¡H L F]\QHP� &KFHP\ XF]HVWQLF]\È Z SRZD¡Q\P G\VNXUVLH
QD WHPDW VSRWNDQLD .R~FLR�D ] QRZRF]HVQ� (XURS�� &KFHP\ XZD¡QLH V�XFKDÈ
LQQ\FK L Z\SRZLDGDÈ Z�DVQH LGHH RUD] SU]HN�DGDÈ MH QD ZVSÕOQH G]LD�DQLH�

�� : SU]HV]�R~FL NUDNRZVF\ WHRORJRZLH L ILOR]RIRZLH ]DELHUDOL J�RV QD WHPDW
ZD¡Q\FK SUREOHPÕZ (XURS\� 0\~OÌ WX R JURQLH NUDNRZVNLFK WHRORJÕZ L NDQR�
QLVWÕZ� MDN 3DZH� :�RGNRZLF� -DNXE ] 3DUDG\¡D� %HQHG\NW +HVVH� 7RPDV] ]H
6WU]ÌSLQD� NWÕU]\ ]DELHUDOL J�RV QD VRERU]H Z .RQVWDQFML� QD SRF]�WNX ;9 ZLH�
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NX� IRUPX�XM�F SU]\MPRZDQH ] RJURPQ� XZDJ� WH]\ Z\]QDF]DM�FH ELHJ G]LH�
MÕZ (XURS\ L HXURSHMVNLHJR .R~FLR�D�

']L~ x QLHZ�WSOLZLH G]LÌNL WUZDM�FHPX SU]HV]�R ÈZLHUÈ ZLHNX SRQW\ILNDWR�
ZL ZLHONLHJR SDSLH¡D -DQD 3DZ�D ,, x .UDNÕZ L MHJR .R~FLÕ� VWD�\ VLÌ QD QRZR
LQWU\JXM�FH GOD (XURSHMF]\NÕZ� �DJLHZQLNL ] Z\GRE\W\P SU]H]HÓ QD QRZR SU]H�
V�DQLHP PL�RVLHUG]LD VWDM� VLÌ GUXJLP x RERN &]ÌVWRFKRZ\ x QDMZD¡QLHMV]\P
Z 3ROVFH PLHMVFHP SLHOJU]\PNRZ\P� &R ZLÌFHM� V� RQH MDNE\ f]DP\NDM�F�
VWDFM�v XNV]WD�WRZDQHM SLHOJU]\PLHM WUDV\� REHMPXM�FHM �RSUÕF] .UDNRZD� .DO�
ZDULÌ� :DGRZLFH L REÕ] NRQFHQWUDF\MQ\ $XVFKZLW]�%LUNHQDX� (XURSHMF]\F\ OLF]�
QLH SU]HE\ZDM� GURJÌ RG PLHMVFD QLHV�\FKDQHM NRQFHQWUDFML OXG]NLHJR ]�D L QLH�
JRG]LZR~FL �P\VWHULXP LQLTXLWDWLV� GR PLHMVFD REMDZLHQLD EH]ZDUXQNRZHM L GDU�
PRZHM PL�R~FL %RJD �P\VWHULXP SLHWDWLV�� ]DWU]\PXM�F VLÌ x MDNE\ Z SRV]XNL�
ZDQLX LQWHUSUHWDF\MQHJR NOXF]D x Z PLHMVFDFK ]QDF]�F\FK ELRJUDILÌ .DUROD
:RMW\�\� 3U]HNRQDQL� ¡H Z�D~QLH SR]QDQLH MHJR ¡\FLD SR]ZROL LP QD WHM GURG]H
QLH W\ONR ]UR]XPLHÈ� DOH WDN¡H ]DV\PLORZDÈ IXQGDPHQWDOQH GOD F]�RZLHND WUH~FL
�¡\FLHx~PLHUÈ� GREURx]�R� PL�R~ÈxQLHQDZL~È� L NRQLHF]QH GOD LFK SRGMÌFLD PR�
W\Z\ QDG]LHL�

�� 7R SLHOJU]\PRZDQLH GR PLHMVF QD]QDF]RQ\FK ]�HP L QLHQDZL~FL�� D MHG�
QRF]H~QLH EXG]�F\FK QDG]LHMÌ QD ]Z\FLÌVWZR GREUD L PL�R~FL� SU]\MPXMHP\
Z QDV]\P PLH~FLH� Z QDV]\P NUDNRZVNLP .R~FLHOH MDNR V]F]HJÕOQH SRZR�DQLH
x SU]\FKRG]�FH RG %RJD� DOH L MDNR Z\]ZDQLH RG OXG]L x PLOLRQÕZ OXG]L SU]\�
E\ZDM�F\FK WXWDM ] (XURS\ L ~ZLDWD� &]XMHP\ VLÌ ZH]ZDQL� E\ LP SRPÕF WÌ GUR�
JÌ SU]HE\È� 1LH LQDF]HM MDN W\ONR WRZDU]\V]�F LP� RZV]HP� RGNU\ZDM�F M� QDM�
SLHUZ GOD VLHELH VDP\FK x QLNW SU]HFLH¡ QLH GDMH WHJR� F]HJR VDP QLH SRVLDGD�

1DMZD¡QLHMV]H GOD (XURS\ L ~ZLDWD� D WDN¡H GOD FKU]H~FLMDÓVWZD S\WDQLD ]R�
VWD�\ Z RVWDWQLP SÕ�ZLHF]X ] QLH]Z\N�� PRF� SRVWDZLRQH WXWDM� PLÌG]\ $X�
VFKZLW] D �DJLHZQLNDPL� ]QDOD]�\ WH¡ V]F]HJÕOQ� RGSRZLHG� Z P\~OL L ¡\FLX
NRQNUHWQHJR F]�RZLHND x FKU]H~FLMDQLQD� 3RODND L (XURSHMF]\ND� -DQD 3DZ�D ,,�
-DNR .R~FLÕ� NUDNRZVNL F]XMHP\ VLÌ RGSRZLHG]LDOQL ]D WR EDUG]R ZD¡QH G]LH�
G]LFWZR� GDQH QDP L ]DGDQH x QLH W\ONR GOD QDV� DOH WDN¡H GOD (XURS\�

']LÌNXMÌ 3DÓVWZX ]D XZDJÌ�



13

:DOGHPDU 3DZODN
ZLFHSUHPLHU U]�GX 53

(PLQHQFMH� (NVFHOHQFMH�
3DQLH 3U]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR�
3DQLH 0DUV]D�NX 6HMPX� 6]DQRZQL 3DÓVWZR�

1D SRF]�WNX FKFLD�E\P JRU�FR SRG]LÌNRZDÈ -HJR (PLQHQFML .VLÌG]X .DU�
G\QD�RZL 6WDQLV�DZRZL ']LZLV]RZL ]D WR SLÌNQH ZSURZDG]HQLH� .VLÌG]X %L�
VNXSRZL 7DGHXV]RZL 3LHURQNRZL ]D WR ZLHONLH ]DDQJD¡RZDQLH Z WHQ FL�J�\ GLD�
ORJ� FL�J�� ZVSÕ�SUDFÌ� ER WH NRQIHUHQFMH VWDQRZL� ZD¡Q\ SU]\F]\QHN EXGRZD�
QLD L SROVNLHM� L HXURSHMVNLHM ~ZLDGRPR~FL� : RVRELVW\ VSRVÕE FKFÌ WH¡ SRG]LÌ�
NRZDÈ $QGU]HMRZL *U]\ERZL� NWÕU\ Z W\P URNX GRNRQD� WDNLHM FLHNDZHM ]PLD�
Q\� ]DSUDV]DM�F NVLÌG]D ELVNXSD 3LHURQND QD SRVLHG]HQLH .RPLVML (XURSHMVNLHM
QDV]HJR 6HMPX� ER WR MHVW WH¡ WDNL SUDNW\F]Q\ VSRVÕE EXGRZDQLD L SU]HQLNDQLD
VLÌ W\FK NRQFHSFML L WZRU]HQLD QRZHM ~ZLDGRPR~FL Z (XURSLH� 1DOH¡Ì GR SRNR�
OHQLD� NWÕUH ZFKRG]L�R Z GRURV�R~È UD]HP ] SRQW\ILNDWHP -DQD 3DZ�D ,,� ER
Z ���� URNX� �� ODW WHPX� ]GDZD�HP PDWXUÌ� :WHG\ XV�\V]D�HP WH SURVWH V�RZD�
NWÕUH GOD QDV WX� Z (XURSLH nURGNRZR�:VFKRGQLHM� ]XSH�QLH LQDF]HM EU]PLD�\ x
NLHG\ -DQ 3DZH� ,, REHMPRZD� SRQW\ILNDW� SRZLHG]LD� WDNLH SURVWH SU]HV�DQLH�
f1LH OÌNDMFLH VLÌv� $ NLHG\ SLHUZV]\ UD] SU]\MHFKD� GR 3ROVNL� VZRM� KRPLOLÌ
]DNRÓF]\� WDNLPL V�RZDPL� f1LHFK ]VW�SL 'XFK 7ZÕM L RGQRZL REOLF]H ]LHPL�
7HM ]LHPLv�

, SRSDWU]P\ QD SHUVSHNW\ZÌ HXURSHMVN� Z FL�JX W\FK WU]\G]LHVWX ODW� MDN VLÌ
WD ]LHPLD L WD (XURSD RGPLHQL�D� , NLHG\ G]LVLDM ]DGDMHP\ WR S\WDQLH� f-DND (X�
URSD GOD FKU]H~FLMDÓVWZD" -DNLH FKU]H~FLMDÓVWZR GOD (XURS\"v� WR P\~OÌ� ¡H VSR�
UR RGSRZLHG]L PDP\ MX¡ Z WHM QDV]HM KLVWRULL RVWDWQLFK ODW� = MHGQHM VWURQ\ SR�
WU]HEQD MHVW (XURSD RWZDUWD QD FKU]H~FLMDÓVWZR� D ] GUXJLHM FKU]H~FLMDÓVWZR RWZDU�
WH QD (XURSÌ� ER MH~OL VSRMU]\P\ QD KLVWRULÌ ;; ZLHNX� WR ZLHOH QLHV]F]Ì~È VWD�R
VLÌ SU]H] WR� ¡H E\�R EDUG]R GX¡R NRQIURQWDFML L EDUG]R GX¡R DJUHVML� %\�D NRQ�
IURQWDFMD W\FK� NWÕU]\ XZD¡DOL� ¡H UÕZQR~È SRQDG ZV]\VWNR x WR E\�\ VRFMDOL]P\
L UÕ¡QH LQQH fL]P\v� %\�\ SRJO�G\� ¡H ZROQR~È SRQDG ZV]\VWNR� L P\~OÌ� ¡H GOD
(XURS\ EDUG]R ZD¡QH EÌG]LH VLÌJQLÌFLH GR WHM VNDUEQLF\ QDXNL VSR�HF]QHM .R�
~FLR�D L ]ZUÕFHQLH XZDJL QD WDNLH SRGVWDZRZH ]DVDG\� -D FKFÌ Z V]F]HJÕOQ\
VSRVÕE VNXSLÈ VLÌ G]LVLDM QD VXEV\GLDUQR~FL� ER VXEV\GLDUQR~È� SRPRFQLF]R~È�
MHVW FLHNDZ\P VSRVREHP QD UR]ZL�]DQLH WHJR G\OHPDWX PLÌG]\ ZROQR~FL� D UÕZ�
QR~FL�� -H¡HOL EXGXMHP\ SDÓVWZR RSDUWH QD VXEV\GLDUQR~FL� WR MHVW WR SDÓVWZR�
NWÕUH ZVSLHUD DNW\ZQ\FK� DOH SRPDJD WDN¡H W\P V�DEV]\P� -H¡HOL VSRMU]\P\ QD
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WH SRGVWDZRZH SUREOHP\ GRW\F]�FH WHJR� LOH LQG\ZLGXDOL]PX� D LOH NROHNW\ZL�
]PX� LOH WHM VXZHUHQQR~FL QDURGRZHM� D LOH LQWHJUDFML HXURSHMVNLHM� WR SRPRFQL�
F]R~È GDMH QDP WH¡ EDUG]R FLHNDZH UHFHSW\� ER MH~OL (XURSD EÌG]LH RUJDQL]RZD�
QD Z RSDUFLX R ]DVDGÌ SRPRFQLF]R~FL� WR ND¡G\� L F]�RZLHN� L URG]LQD� ZVSÕOQR�
WD ORNDOQD� QDURGRZD� F]\ 8QLD (XURSHMVND� PD Z�D~FLZ\ VRELH ]DNUHV NRPSH�
WHQFML� PD SU]\SLVDQH VRELH REV]DU\ SHZQHJR Z�D~FLZHJR VRELH LPSHULXP� 1D
SU]\N�DG ZVSÕOQRWD ORNDOQD EÌG]LH VLÌ ]DMPRZD�D HGXNDFM� SRGVWDZRZ�� UHJLR�
QDOQD x XQLZHUV\WHWDPL� D 8QLD (XURSHMVND Z G]LVLHMV]\P JOREDOQ\P ~ZLHFLH WR
MHVW SROLW\ND ]DJUDQLF]QD� SROLW\ND EH]SLHF]HÓVWZD� , EDUG]R ZD¡QH MHVW� ¡HE\�
~P\ SRWUDILOL EXGRZDÈ WHQ SRU]�GHN� V]XNDM�F OHSV]HM GURJL� ER NLHG\~ VLÌ PÕ�
ZL�R R W\P� ¡H PR¡QD V]XNDÈ MDNLHM~ WU]HFLHM GURJL� DOH WR MHVW RG UD]X VWDZLDQLH
VLÌ QD JRUV]HM SR]\FML� 0\~OÌ� ¡H SRZLQQL~P\ ] QDV]HM SHUVSHNW\Z\ SRVWXORZDÈ
L SU]HGVWDZLDÈ SRWU]HEÌ WZRU]HQLD OHSV]HM GURJL� : (XURSLH MHVW FLHNDZ\ IHQR�
PHQ� QLHREHFQ\ Z LQQ\FK UHJLRQDFK ~ZLDWD� ER Z $PHU\FH RWZDUFLH PÕZL VLÌ
R UHOLJLMQR~FL� Z ~ZLHFLH LVODPX WR MHVW SUDNW\F]QLH WH¡ EDUG]R WR¡VDPH ] RVRER�
ZR~FL� WHM UHOLJLL� D Z (XURSLH MHVW MDNLH~ ]DZVW\G]HQLH UHOLJLMQR~FL�� -DNR SU]\�
N�DG PR¡QD SRGDÈ SDUDGRNV ]ZL�]DQ\ ] SURIHVRUHP 5RFFR %XWWLJOLRQH� JG\ RND�
]D�R VLÌ� ¡H MHJR RVRERZR~È E\�D ]E\W V]F]HUD GOD HXURSHMVNLFK UR]ZL�]DÓ� , P\�
~OÌ� ¡H EDUG]R ZD¡QH MHVW� ¡HE\ SU]\ZUÕFLÈ ��F]QR~È QDV]HM L GXFKRZR~FL� L ZLD�
U\ ] W\PL SURFHVDPL� NWÕUH VLÌ G]LHM� Z (XURSLH� 5ÕZQLH ZD¡QH MHVW� ¡HE\~P\
Z WDNL SUDNW\F]Q\ VSRVÕE SU]HND]\ZDOL F]\ SU]HQRVLOL GR SUDNW\NL SROLW\F]QHM
WH UR]ZL�]DQLD� NWÕUH V� QDP EOLVNLH� 7HUD] PDP\ G\OHPDW GRW\F]�F\ 7UDNWDWX
/L]ERÓVNLHJR� GRW\F]�F\ WHJR UHIHUHQGXP Z ,UODQGLL� , WDN ] MHGQHM VWURQ\ MHVW
SUHVMD� ¡HE\ QDW\FKPLDVW ]PXVLÈ ,UODQGF]\NÕZ GR ]DDNFHSWRZDQLD� D ] GUXJLHM�
P\~OÌ� ¡H MHVW WR ZLHOND RND]MD GR WHJR� ¡HE\ SU]H] (XURSÌ SU]HWRF]\�D VLÌ G\V�
NXVMD R W\P� FR WR MHVW HXURSHMVNR~È� MDNLH V� QDV]H ZVSÕOQH ZDUWR~FL� 0R¡H
Z�D~QLH (XURSHMVND 3DUWLD /XGRZD Z F]DVLH NDPSDQLL Z\ERUF]HM GR 3DUODPHQ�
WX (XURSHMVNLHJR WÌ V\WXDFMÌ SRWUDNWXMH MDNR V]DQVÌ� : ]HV]�\P URNX� NLHG\ SR
UHIHUHQGXP ZH )UDQFML L Z +RODQGLL XSDG� SURMHNW NRQVW\WXFML� ] $QGU]HMHP
*U]\EHP ]UHDOL]RZDOL~P\ WDN� SLHOJU]\PNÌ SR DPEDVDGDFK NUDMÕZ HXURSHM�
VNLFK� SU]HND]XM�F QDV]� SURSR]\FMÌ� ¡HE\ PLHV]NDÓFRP (XURS\ SU]HGVWDZLÈ
GHNODUDFMÌ HXURSHMVN� ]DZLHUDM�F� SRGVWDZRZH ZDUWR~FL� SRGVWDZRZH ]DVDG\
RGZR�XM�FH VLÌ GR UÕZQR~FL� GR WROHUDQFML� GR VROLGDUQR~FL� GR ]DVDG\ GREUD
ZVSÕOQHJR F]\ Z�D~QLH ]DVDG\ VXEV\GLDUQR~FL� D ] GUXJLHM VWURQ\ SR]RVWDZLÈ
WUDNWDW\ GOD LQVW\WXFML� NWÕUH UHJXOXM� VWURQÌ RUJDQL]DF\MQ�� ELXURNUDW\F]Q�� , ZDUWR
Z PRLP SU]HNRQDQLX Z WHM V]HURNLHM HXURSHMVNLHM G\VNXVML ZUÕFLÈ GR W\FK SRG�
VWDZ� ZUÕFLÈ GR PDU]HÓ� ZUÕFLÈ GR WHJR SURMHNWX HXURSHMVNLHJR� %R PR¡QD WR
]UHDOL]RZDÈ Z WDNLHM NRQFHSFML IRU SHRSOH FRQVWLWXWLRQ� 7UHDW\ IRU LQVWLWXWLRQ�
¡HE\~P\ ZH Z�D~FLZ\ VSRVÕE UR]ZL�]\ZDOL VSUDZ\� NWÕUH V� Z WHM FKZLOL QDM�
LVWRWQLHMV]H GOD (XURS\� : 3ROVFH Z W\P PRPHQFLH PDP\ NRDOLFMÌ GZX SDUWLL�
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NWÕUH V� Z (XURSHMVNLHM 3DUWLL /XGRZHM L WR WH¡ VSUDZLD� ¡H SR ODWDFK NRQIOLNWÕZ�
DZDQWXU� SRWUDILP\ VLÌ SRUR]XPLHZDÈ� 0HGLD FLÌ¡NR SUDFXM�� ¡HE\ QDV Z UÕ¡�
Q\FK PLHMVFDFK VN�ÕFLÈ� DOH MH~OL ]DFKRZDP\ V]F]HU\ L RWZDUW\ GLDORJ� MH~OL EÌ�
G]LHP\ ]H VRE� EH]SR~UHGQLR G\VNXWRZDÈ� WR WH ZV]\VWNLH N�ÕWOLZH LPSXOV\ QDP
QD SHZQR QLH ]DV]NRG]�� D PRJ� E\È GREU� LQVSLUDFM� GR WHJR� ¡HE\ V]XNDÈ OHS�
V]\FK UR]ZL�]DÓ� , QD ]DNRÓF]HQLH MHV]F]H UD] SRGNUH~OÌ� ¡H Z PRLP SU]HNRQD�
QLX EDUG]R ZD¡QH MHVW� ¡HE\~P\ SU]HQRVLOL WH ZDUWR~FL� WH ]DVDG\� NWÕUH V� REHF�
QH L Z QDV]HM WR¡VDPR~FL� L Z QDV]\P V\VWHPLH ZDUWR~FL� GR FRG]LHQQHM SUDNW\�
NL� %R SRWU]HEQH V� WDNLH SURVWH SU]HV�DQLD� : W\P ]DNUHVLH PLVWU]HP E\� -DQ
3DZH� ,,� SRND]XM�F WH SURVWH VIRUPX�RZDQLD� NWÕUH PR¡H F]DVDPL Z\GDZD�\ VLÌ
]DVNDNXM�FR SURVWH� UÕZQRF]H~QLH EXG]L� V]F]HJÕOQLH WX� Z QDV]HM F]Ì~FL (XUR�
S\� WÌ RGZDJÌ L ~PLD�R~È GR RGPLHQLDQLD ~ZLDWD� , G]LVLDM WR EXGRZDQLH OHSV]HM
GURJL� WR FL�J�H VWDZDQLH VLÌ� FL�J�H RGPLHQLDQLH� WR V� WH Z\]ZDQLD L V]DQVH�
NWÕUH V� QDV]\P XG]LD�HP� -H~OL VSRMU]\P\ QD SHUVSHNW\ZÌ WU]\G]LHVWX ODW� WR
P\~OÌ� ¡H ] GX¡\P RGGHFKHP� ~PLD�R~FL�� UDGR~FL� PR¡HP\ SRGHMPRZDÈ WR� FR
MHVW G]LVLDM PR¡H N�RSRWOLZH� WUXGQH� DOH Z WHM SHUVSHNW\ZLH WU]\G]LHVWX ODW L Z WHM
SHUVSHNW\ZLH ZLHONLHM RGPLDQ\� NWÕUD QDVW�SL�D Z (XURSLH� PR¡HP\ ] GX¡� RG�
ZDJ� SRGHMPRZDÈ WH Z\]ZDQLD� ']LÌNXMÌ�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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SURI� +DQV�*HUW 3ÑWWHULQJ
SU]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR

:SURZDG]HQLH

1LH]PLHUQLH VLÌ FLHV]Ì� ¡H PRJÌ SRQRZQLH XF]HVWQLF]\È WX� Z .UDNRZLH�
Z FRURF]QHM PLÌG]\QDURGRZHM NRQIHUHQFML ] F\NOX f5ROD .R~FLR�D NDWROLFNLHJR
Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv� -X¡ SR UD] GUXJL XF]HVWQLF]Ì Z QLHM Z FKD�
UDNWHU]H SU]HZRGQLF]�FHJR 3DUODPHQWX (XURSHMVNLHJR� ZF]H~QLHM F]\QL�HP WR
ZLHORNURWQLH MDNR SU]HZRGQLF]�F\ JUXS\ SROLW\F]QHM (3/�(' Z 3DUODPHQFLH
(XURSHMVNLP� L LQDF]HM QL¡ Z .R~FLHOH NDWROLFNLP� JG]LH QLH SRZLQQR VLÌ PÕZLÈ
R GREU\FK XF]\QNDFK E�G� R W\P� FR VLÌ F]\QL� FKFLD�E\P SRZLHG]LHÈ� ¡H RG
NLHG\ ]RVWD�HP Z\EUDQ\ QD SU]HZRGQLF]�FHJR 3DUODPHQWX (XURSHMVNLHJR� JRV]�
F]Ì Z 3ROVFH SR UD] G]LHZL�W\� ]D~ Z SD�G]LHUQLNX SU]\MDGÌ WX SR UD] NROHMQ\�

3R XELHJ�RURF]QHM NRQIHUHQFML RGZLHG]L� PQLH Z 6WUDVEXUJX DUF\ELVNXS 3LH�
URQHN L ]DS\WD�� F]\ FKFLD�E\P Z]L�È UÕZQLH¡ XG]LD� Z WHM NRQIHUHQFML� =JRG]L�
�HP VLÌ RG UD]X� SRQLHZD¡ NRQIHUHQFMD WD ]DOLF]D VLÌ GR QDMOHSV]\FK� FKRÈ SROLW\�
NRZL QLH ]DZV]H SRGRED VLÌ WR� F]HJR V�XFKD� -HGQDN¡H MHVWH~P\ WXWDM Z�D~QLH
SR WR� E\ SRUXV]\È WH UÕ¡QH ]DJDGQLHQLD�

&KFLD�E\P Z W\P PLHMVFX SRG]LÌNRZDÈ Z V]F]HJÕOQR~FL W\P ZV]\VWNLP�
NWÕU]\ Z FL�JX XELHJ�HJR URNX SRF]\QLOL LVWRWQH SU]\JRWRZDQLD GOD ]DSHZQLH�
QLD WHM NRQIHUHQFML QLH]EÌGQHM UÕZQRZDJL L QDOH¡\WHJR VN�DGX�

%DUG]R G]LÌNXMÌ ]Z�DV]F]D NDUG\QD�RZL 6WDQLV�DZRZL ']LZLV]RZL L ELVNX�
SRZL 3LHURQNRZL ]D LFK QLHSU]HUZDQH ]DDQJD¡RZDQLH Z WR G]LH�R� 2F]\ZL~FLH
MHVW PL V]F]HJÕOQLH PL�R ZLG]LHÈ WX UÕZQLH¡ NLONX GREU\FK SU]\MDFLÕ� x ELVNXSD
RSROVNLHJR $OIRQVD 1RVVROD� DUF\ELVNXSD 0RQDFKLXP 5HLQKDUGD 0DU[D� NWÕUH�
JR E\�� GLHFH]MÌ 3DGHUERUQ RGZLHG]Ì Z SRQLHG]LD�HN� RUD] ELVNXSD 2VQDEUÞFN�
PRMHJR ELVNXSD x L WDN RWR ]DP\ND VLÌ WHQ NU�J�

3RQDGWR� MDNR F]�RQHN ]DU]�GX )XQGDFML .RQUDGD $GHQDXHUD� SU]HND]XMÌ
3DÓVWZX VHUGHF]QH SR]GURZLHQLD RG SU]HZRGQLF]�FHJR IXQGDFML %HUQKDUGD
9RJOD� )XQGDFMD $GHQDXHUD UÕZQLH¡ SU]H] ZLHOH ODW ZVSLHUD�D WÌ NRQIHUHQFMÌ ]D
SR~UHGQLFWZHP 6WHSKDQD 5DDEH� 0\~OÌ� ¡H OH¡� WXWDM EURV]XU\ ] RVWDWQLHJR SR�
VLHG]HQLD� 0ÕM QDVWÌSFD QD XU]ÌG]LH SU]HZRGQLF]�FHJR JUXS\ SROLW\F]QHM -R�
VHSK 'DXO SRSURVL� PQLH Z\UD�QLH UD] MHV]F]H R SU]HND]DQLH ZV]\VWNLP WX ]H�
EUDQ\P QDMOHSV]\FK ¡\F]HÓ� FR F]\QLÌ V]F]HJÕOQLH FKÌWQLH� ER NRQW\QXXMH RQ
WUDG\FMÌ VZRMHJR SRSU]HGQLND� ZVSÕ�RUJDQL]XM�F WÌ NRQIHUHQFMÌ�
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0RWWR NRQIHUHQFML

3R]ZRO� 3DÓVWZR� ¡H SRZLHP WHUD] SDUÌ V�ÕZ QD WHPDW PRWWD� NWÕUH Z\EUDQR
GOD NRQIHUHQFML ���� x f-DND (XURSD GOD FKU]H~FLMDÓVWZD" -DNLH FKU]H~FLMDÓVWZR
GOD (XURS\"v� : G]LVLHMV]\FK F]DVDFK WH GZLH NZHVWLH V� ]H VRE� SRZL�]DQH�
1DWXUDOQLH KLVWRULD FKU]H~FLMDÓVWZD QD NRQW\QHQFLH HXURSHMVNLP MHVW GX¡R VWDU�
V]D RG KLVWRULL 8QLL (XURSHMVNLHM L WR GH IDFWR SUDZLH ���NURWQLH� .LHG\ XV�\V]D�
�HP WÌ OLF]EÌ� SRP\~OD�HP� f1LHPR¡OLZH� ¡HE\ D¡ W\OH�v� MHGQDN WR ���� ODW�

1LHPQLHM MHGQDN ]DUÕZQR FKU]H~FLMDÓVWZR� MDN L 8QLD (XURSHMVND VWRM� REHF�
QLH Z REOLF]X SRGREQ\FK SUREOHPÕZ fHJ]\VWHQFMDOQ\FKv� : W\P VDP\P F]D�
VLH� JG\ FKU]H~FLMDÓVWZR Z (XURSLH ERU\ND VLÌ ]H VSDGNLHP OLF]E\ ZLHUQ\FK�
8QLD (XURSHMVND PXVL SRUDG]LÈ VRELH ] XWU]\PDQLHP ZLÌ]L RE\ZDWHOL ] (XURS�
L SR]\VNDÈ ZVSDUFLH GOD LGHL LQWHJUDFML HXURSHMVNLHM� &]DVDPL PDP ZUD¡HQLH� ¡H
OXG]LH ZFDOH QLH ZLHG]�� MDN ZLHOH RVL�JQÌOL� :VSDQLD�\P SU]H¡\FLHP E\� GOD
PQLH �� JUXGQLD ]HV]�HJR URNX x MH~OL ZROQR PL Z W\P PLHMVFX R W\P ZVSR�
PQLHÈ x NLHG\ WR WU]HM V]HIRZLH U]�GÕZ� NDQFOHU] $QJHOD 0HUNHO� SUHPLHU 'R�
QDOG 7XVN L SUHPLHU &]HFK 0LUHN 7RSROÃQHN RUD] WU]HM SU]HZRGQLF]�F\ LQVW\WX�
FML HXURSHMVNLFK� -RVË 0DQXHO 'XUDR %DUURVR� SU]HZRGQLF]�F\ .RPLVML (XUR�
SHMVNLHM� -RVË 6ÕFUDWHV� SU]HZRGQLF]�F\ 5DG\ (XURSHMVNLHM� L SU]HZRGQLF]�F\
3DUODPHQWX (XURSHMVNLHJR V\PEROLF]QLH XVXQÌOL S�RW JUDQLF]Q\ QD SROVNR�QLH�
PLHFNLP SU]HM~FLX JUDQLF]Q\P 3RUDMÕZ�=LWWDX� : WDNLHM FKZLOL QDVXZDM� VLÌ
SU]HP\~OHQLD R W\P� MDN GX¡H E\�R ]QDF]HQLH JUDQLF Z SU]HV]�R~FL x R SU]HPDU�
V]DFK ZRMVN� %\�\ RQH SU]\F]\Q� QLHV]F]Ì~È� QÌG]\� ~PLHUFL L ZRMHQ� D G]L~
3RODF\ V� PLOH ZLG]LDQL Z 1LHPF]HFK� 1LHPF\ ]D~ Z 3ROVFH� -HVW WR ZVSDQLD�H
RVL�JQLÌFLH� ']LÌNXMHP\ UÕZQLH¡ -DQRZL 3DZ�RZL ,, ]D GXFKRZ\ L PRUDOQ\ ZN�DG
Z SU]\JRWRZDQLH WHM GURJL L Z�D~QLH G]L~ SRZLQQL~P\ R QLP ZVSRPQLHÈ Z GR�
ZÕG ZG]LÌF]QR~FL�

1D SRF]�WNX E\È PR¡H SRPR¡H QDP SU]\]QDQLH ] SRNRU�� ¡H QLH SRVLDGDP\
ZV]\VWNLFK RGSRZLHG]L� NWÕU\FK RF]HNXM� QDVL RE\ZDWHOH OXE F]�RQNRZLH ZVSÕO�
QRW\ ZLHUQ\FK� 3RGF]DV JG\ SRMÌFLH f(XURSDv ]DF]Ì�R E\È ] F]DVHP SRVWU]HJD�
QH MDNR V\QRQLP f8QLL (XURSHMVNLHMv� FL ] QDV� NWÕU]\ SUDFXM� Z OXE GOD 8QLL
(XURSHMVNLHM� QLH SRVLDGDM� QD QL� PRQRSROX� ,VWQLHMH ZLHOH UÕ¡Q\FK ZHUVML� NWÕ�
UH PRJ� PLHÈ QLHNLHG\ VSU]HF]Q\ FKDUDNWHU�

3RGF]DV JG\ .R~FLÕ� NDWROLFNL Z (XURSLH QD UÕZQL ] ZLHORPD RG GDZQD LVW�
QLHM�F\PL SU�GDPL FKU]H~FLMDÓVNLPL RGQRWRZXMH VSDGHN OLF]E\ ZLHUQ\FK� Z V]F]H�
JÕOQR~FL Z (XURSLH =DFKRGQLHM� MHVWH~P\ ~ZLDGNDPL� Z FD�NRZLFLH SRUÕZQ\ZDO�
Q\ VSRVÕE� SRZVWDZDQLD V]HURNLHM JDP\ QRZ\FK ZVSÕOQRW Z\]QDQLRZ\FK�
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2F]\ZL~FLH WHQ VSHFMDOQ\ F\NO NRQIHUHQFML ]DMPXMH VLÌ URO� .R~FLR�D NDWROLF�
NLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHM� GODWHJR PR¡HP\ QLHFR ]DZÌ]LÈ SROH
QDV]\FK UR]ZD¡DÓ� -HGQDN¡H Z QDV]\P SU]\SDGNX ]DVDGQH E\�RE\ QLH WUDFLÈ
] RF]X V]HUV]HJR NRQWHNVWX REHFQ\FK SU]HPLDQ�

:V]\VF\ ZLHP\� ¡H ZLHOX ] RMFÕZ ]D�R¡\FLHOL 8QLL (XURSHMVNLHM x .RQUDG
$GHQDXHU� $OFLGH 'H *DVSHUL� 5REHUW 6FKXPDQ x SRG]LHOD�R J�ÌERNR SU]HNRQD�
QLD FKU]H~FLMDÓVNLH L ¡H ZLDUD NDWROLFND SU]\F]\QL�D VLÌ GR XNV]WD�WRZDQLD LFK
ZL]ML VWZRU]HQLD f(XURS\ 3RNRMXv Z RSDUFLX R EH]ZDUXQNRZH SRV]DQRZDQLH
SRGVWDZRZHM JRGQR~FL ND¡GHJR F]�RZLHND�

%LHJ F]DVX L NROHMQH UR]V]HU]HQLD VSUDZL�\� ¡H Z G]LVLHMV]HM 8QLL (XURSHM�
VNLHM FKU]H~FLMDÓVND ZL]MD F]�RZLHND QLH MHVW MHG\Q� PRW\ZDFM� GOD RVÕE ZVSLH�
UDM�F\FK LQWHJUDFMÌ HXURSHMVN��

1LHPQLHM MHGQDN QLH]DOH¡QLH RG ZV]\VWNLFK SU]HPLDQ FL�JOH MHV]F]H RERZL��
]XMH NLOND ]DVDG VWDQRZL�F\FK QDGDO ]DVDGQLF]\ IXQGDPHQW 8QLL (XURSHMVNLHM�
MDN XVWDORQR SRGF]DV RVWDWQLHJR SU]HJO�GX ZVSÕOQRWRZHJR SUDZD SLHUZRWQHJR�
NWÕUHJR UH]XOWDWHP MHVW WUDNWDW UHIRUPXM�F\ ] /L]ERQ\�

7UDNWDW ] /L]ERQ\ x RFKURQD SUDZ SRGVWDZRZ\FK

,QVW\WXFMH� ZSURZDG]RQH ] P\~O� R ]DU]�G]DQLX ZVSÕOQ\P U\QNLHP V]H~FLX
SDÓVWZ F]�RQNRZVNLFK� PXVLD�\ ]RVWDÈ SRGGDQH UHIRUPLH Z FHOX XZ]JOÌGQLHQLD
UHDOLÕZ ;;, ZLHNX ] ZV]\VWNLPL ]ZL�]DQ\PL ] W\P Z\]ZDQLDPL�

: FL�JX VLHGPLX ODW RG PRPHQWX SRMDZLHQLD VLÌ ZUD] ] WUDNWDWHP QLFHMVNLP
NRQLHF]QR~FL SRGMÌFLD GRJ�ÌEQHM L GDOHNR LG�FHM GHEDW\ QD WHPDW SU]\V]�R~FL 8QLL
(XURSHMVNLHM 8QLD VWD�D VLÌ SU]HGPLRWHP QLJG\ GRW�G QLHVSRW\NDQ\FK UHIOHNVML
QDG MHM HJ]\VWHQFM� L UDFM� E\WX� Z NWÕUH ]DDQJD¡RZDQH E\�\ ZV]\VWNLH PR¡OLZH
]DLQWHUHVRZDQH VWURQ\� REHFQH L SRWHQFMDOQH SDÓVWZD F]�RQNRZVNLH� U]�G\ L SDU�
ODPHQW\ NUDMRZH� .RPLVMD (XURSHMVND L 3DUODPHQW (XURSHMVNL� .R~FLR�\� SUDFR�
GDZF\� ]ZL�]NL ]DZRGRZH L VSR�HF]HÓVWZR RE\ZDWHOVNLH� &KFLD�E\P ]ZUÕFLÈ
XZDJÌ� SU]HNUDF]DM�F W\P VDP\P VZRMH NRPSHWHQFMH SU]HZRGQLF]�FHJR 3DUOD�
PHQWX (XURSHMVNLHJR� ¡H ]DZV]H JG\ JUXSD (3/�(' SURZDG]L�D UR]PRZ\ QD
WHPDW NRQVW\WXFML� WRZDU]\V]\� LP SU]HGVWDZLFLHO .R~FLR�D NDWROLFNLHJR ] .R�
PLVML (SLVNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM �&20(&(��

: Z\QLNX ZVSRPQLDQHM GHEDW\ SRZVWD� WUDNWDW UHIRUPXM�F\ ] /L]ERQ\ x FKRÈ
E\QDMPQLHM QLH MHVW WR GRNXPHQW GRVNRQD�\� $OH FÕ¡ MHVW GRVNRQD�H" .RPSUR�
PLV QLH MHVW QLJG\ GRVNRQD�\� SRQLHZD¡ R]QDF]D SÕM~FLH QD ZLHOH XVWÌSVWZ� =JRG�
QLH ] GHILQLFM� UH]XOWDW NRPSURPLVX QLH PR¡H Z SH�QL ]DVSRNRLÈ SUDJQLHÓ ND¡�
GHM VWURQ\�
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: PRLP J�ÌERNLP SU]HNRQDQLX WUDNWDW MHVW MHGQDN GREU\P NRPSURPLVHP�
NWÕU\ XPR¡OLZL 8QLL (XURSHMVNLHM SRGHMPRZDQLH Z LPLHQLX MHM EH] PD�D ���
PLOLRQÕZ RE\ZDWHOL RGSRZLHGQLFK G]LD�DÓ QD FD�\P ~ZLHFLH�

= FKU]H~FLMDÓVNLHJR SXQNWX ZLG]HQLD PR¡HP\ E\È� MDN V�G]Ì� ]DGRZROHQL�
¡H WUDNWDW ] /L]ERQ\ VWRL QD VWUD¡\ GZÕFK QDMZD¡QLHMV]\FK ]DVDG� QD NWÕU\FK RG
SRF]�WNX EXGRZDQH E\�R SU]HGVLÌZ]LÌFLH HXURSHMVNLH� PLDQRZLFLH 8QLD SDÓVWZ
L QDURGÕZ SRG]LHODM�F\FK ZVSÕOQH LGHH L ZDUWR~FL�

3UHDPEX�D WUDNWDWX VWDQRZL� ¡H 8QLD LQVSLUXMH VLÌ fNXOWXURZ\P� UHOLJLMQ\P
L KXPDQLVW\F]Q\P G]LHG]LFWZHP (XURS\� ] NWÕUHJR Z\QLNDM� SRZV]HFKQH ZDU�
WR~FL� VWDQRZL�FH QLHQDUXV]DOQH L QLH]E\ZDOQH SUDZDv�

: SUHDPEXOH .DUW\ 3UDZ 3RGVWDZRZ\FK� NWÕUD ZUD] ] UDW\ILNRZDQLHP WUDN�
WDWX ] /L]ERQ\ QDEUD�D PRF\ SUDZQHM� ]DZDUWR QDVWÌSXM�FH ]GDQLH� fnZLDGRPD
VZHJR GXFKRZR�UHOLJLMQHJR L PRUDOQHJR G]LHG]LFWZD� 8QLD MHVW ]EXGRZDQD QD
QLHSRG]LHOQ\FK� SRZV]HFKQ\FK ZDUWR~FLDFK JRGQR~FL RVRE\ OXG]NLHM� ZROQR~FL�
UÕZQR~FL L VROLGDUQR~FL�v

2F]\ZL~FLH ZLHOX ZVND]XMH Z W\P PLHMVFX QD EUDN RGQLHVLHQLD GR %RJD
Z NRQVW\WXFML OXE QD EUDN Z]PLDQNL R G]LHG]LFWZLH MXGHRFKU]H~FLMDÓVNLP� .DU�
G\QDOH ']LZLV]� 'XP� QDSH�QLD PQLH IDNW� ¡H �� OLVWRSDGD �����U�� F]\OL SLÌÈ
PLHVLÌF\ SU]HG ~PLHUFL� -DQD 3DZ�D ,,� SU]HND]D� PL .VL�G] .DUG\QD� GRNX�
PHQW ]QDMGXM�F\ VLÌ REHFQLH Z PRLP JDELQHFLH Z %UXNVHOL� SRGSLVDQ\ SU]H]
-DQD�3DZ�D ,,� PLPR IL]\F]QHM V�DER~FL� Z NWÕU\P G]LÌNXMH QDP ]D ]DDQJD¡R�
ZDQLH QD U]HF] Z��F]HQLD GR WUDNWDWX RGQLHVLHQLD GR %RJD L Z]PLDQNL R G]LH�
G]LFWZLH MXGHRFKU]H~FLMDÓVNLP� FKRÈ QDV]H ]DDQJD¡RZDQLH QLH ]DNRÓF]\�R VLÌ
SRZRG]HQLHP� &KFLD�E\P ]ZUÕFLÈ VLÌ GR W\FK ZV]\VWNLFK� NWÕU]\ V�G]�� ¡H QD�
V]H QLHSRZRG]HQLH PR¡H E\È SRZRGHP RGU]XFHQLD WUDNWDWX� %\�E\ WR KLVWRU\F]�
Q\ E��G� E\�E\ WR WH¡ E��G .R~FLR�D NDWROLFNLHJR� %�G�P\ V]F]HU]\� RGQLHVLHQLH
GR %RJD ]QDMGXMH VLÌ Z QLHOLF]Q\FK NRQVW\WXFMDFK HXURSHMVNLFK� :\PDJD VLÌ
]DWHP RG (XURS\ F]HJR~� F]HJR QLH GRSH�QL�\ VDPH SDÓVWZD QDURGRZH� =DDQJD�
¡RZD�HP VLÌ QD U]HF] ZVSRPQLDQHM LGHL� DOH SURV]Ì UÕZQLH¡� DE\~P\ QLH SRG�
FKRG]LOL GR WHM NZHVWLL Z VSRVÕE IXQGDPHQWDOLVW\F]Q\� OHF] ¡HE\~P\ X]QDOL ZDU�
WR~FL XMÌWH Z .DUFLH 3UDZ 3RGVWDZRZ\FK UÕZQLH¡ ]D QDV]H ZVSÕOQH ZDUWR~FL�

3RGVWDZRZH ZDUWR~FL Z 8(

=PDU�\ SDSLH¡ -DQ 3DZH� ,,� WDN EDUG]R NRFKDQ\ Z W\P ZD¡Q\P PLH~FLH
.UDNRZLH� NWÕUHJR E\� GXV]SDVWHU]HP� ]ZR�D� Z �����U� SR UD] GUXJL 6SHFMDOQH
=JURPDG]HQLH 6\QRGX %LVNXSÕZ SR~ZLÌFRQH (XURSLH� 1D WHM SRGVWDZLH .R�
~FLÕ� NDWROLFNL ]ZUÕFL� VLÌ GR LQVW\WXFML L SDÓVWZ F]�RQNRZVNLFK 8QLL (XURSHM�
VNLHM R X]QDQLH� ¡H SUDZLG�RZ\ PRGHO VSR�HF]HÓVWZD PXVL RSLHUDÈ VLÌ QD DXWHQ�
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W\F]Q\FK� HW\F]Q\FK L RE\ZDWHOVNLFK ZDUWR~FLDFK SRG]LHODQ\FK SU]H] PR¡OLZLH
ZLHOX RE\ZDWHOL HXURSHMVNLFK�

&KFLD�E\P SU]HGVWDZLÈ NLOND SRVWXODWÕZ� NWÕUH ELVNXSL Z\VXQÌOL ZWHG\ SRG
DGUHVHP 8QLL (XURSHMVNLHM� 7\FK ] SDÓVWZD� NWÕU]\ ]QDM� .DUWÌ 3UDZ 3RGVWD�
ZRZ\FK 8QLL (XURSHMVNLHM� ]DG]LZL SRGRELHÓVWZR WUH~FL�

&]R�RZL SROLW\F\ (XURS\ x Z WDPW\P F]DVLH SU]HZRGQLF]�F\P .RPLVML
(XURSHMVNLHM E\� QDV] SU]\MDFLHO -DFTXHV 6DQWHU x ]RVWDOL ZH]ZDQL P�LQ� GR�

x SURWHVWRZDQLD SU]HFLZNR �DPDQLX SUDZ F]�RZLHND Z RGQLHVLHQLX GR RVÕE�
PQLHMV]R~FL L QDURGÕZ�

x SU]\N�DGDQLD V]F]HJÕOQHM ZDJL GR ZV]\VWNLHJR� FR GRW\F]\ ¡\FLD OXG]NLH�
JR RG PRPHQWX SRF]ÌFLD GR QDWXUDOQHM ~PLHUFL�

x ]DDQJD¡RZDQLD VLÌ Z RFKURQÌ URG]LQ\ RSDUWHM QD WUZD�\P ]ZL�]NX PD�¡HÓVNLP�
x GEDQLD R LPLJUDQWÕZ�
x GRVWDUF]DQLD P�RG]LH¡\ SRZRGÕZ GR XIQR~FL Z SU]\V]�R~È�

3RQLHZD¡ 8QLD (XURSHMVND ]GHILQLRZD�D SUDZD SRGVWDZRZH MDNR SUDZD
RSDUWH QD JRGQR~FL RVRE\ OXG]NLHM� MHVWHP J�ÌERNR SU]HNRQDQ\� ¡H Z WUDNWDFLH
] /L]ERQ\ L WRZDU]\V]�FHM PX .DUFLH 3UDZ 3RGVWDZRZ\FK SR]RVWD�D RQD ZLHU�
QD VZ\P NRU]HQLRP Z\ZRG]�F\P VLÌ Z J�ÕZQHM PLHU]H ] ZDUWR~FL FKU]H~FL�
MDÓVNLFK� : U]HF]\ VDPHM XZD¡DP� ¡H QLHPR¡OLZH MHVW ]UR]XPLHQLH HWRVX 8QLL
(XURSHMVNLHM EH] RGQLHVLHQLD GR W\FK NRU]HQL�

1DV]D HXURSHMVND KLVWRULD REILWXMH Z ZLHONLH Z\GDU]HQLD L VXNFHV\� -HGQDN
MHVW RQD UÕZQLH¡ KLVWRUL� FLHUSLHQLD L G�XJLHJR FL�JX ZRMHQ� NWÕUH SRFK�RQÌ�\
QLH]OLF]RQH� QLHZLQQH RILDU\� .R~FLÕ� WH¡ QLH MHVW EH] ZLQ\� ]D NWÕU� SU]HSURVL�
-DQ 3DZH� ,,� 2 W\P WDN¡H QLH PR¡HP\ ]DSRPQLHÈ� 1DV] NRQW\QHQW QD]QDF]\�\
ZLHONLH RVL�JQLÌFLD DQW\NX L VL�D QDV]HM ZVSÕOQHM ZLDU\ FKU]H~FLMDÓVNLHM� 7HROR�
JLL FKU]H~FLMDÓVNLHM ]DZG]LÌF]DP\ SU]HNRQDQLH� ¡H F]�RZLHN ]RVWD� VWZRU]RQ\
QD REUD] L SRGRELHÓVWZR %RJD�

1DV]D WR¡VDPR~È NXOWXURZD Z (XURSLH MHVW UÕZQLH VLOQD� FR ]UÕ¡QLFRZDQD�
7ZRU]�F 8QLÌ (XURSHMVN�� SRGMÌWR SUÕEÌ SU]HM~FLD RG WR¡VDPR~FL NXOWXURZHM GR
ZVSÕOQHM WR¡VDPR~FL SROLW\F]QHM� 1LH]Z\NOH ZD¡QH MHVW� DE\~P\ PLHOL ~ZLDGR�
PR~È QDV]\FK NRU]HQL GXFKRZ\FK L UHOLJLMQ\FK� : SU]HFLZQ\P UD]LH 8QLD (X�
URSHMVND VWDQLH VLÌ F]\VWR WHFKQRNUDW\F]Q\P SU]HGVLÌZ]LÌFLHP� SR]EDZLRQ\P
SRGVWDZ\ F]\ J�ÌEL� 1RZH ¡\FLH SRZVWDMH ]DZV]H ] NRU]HQL� ] NWÕU\FK P\ VDPL
VLÌ Z\ZRG]LP\� L SR]ZDOD QDP QDEUDÈ QRZ\FK VL� QD G]L~ L QD MXWUR� -HGQR~È
Z UÕ¡QRURGQR~FL� 3DQLH :LFHSUHPLHU]H� PÕZL� 3DQ R SRPRFQLF]R~FL� 7R Z�D�
~QLH ]DVDGD fMHGQR~È Z UÕ¡QRURGQR~FLv� :LG]Ì WX PRMHJR SU]\MDFLHOD -HU]HJR
%X]ND� ]QDNRPLWHJR SUHPLHUD WHJR NUDMX� 1LH MHVW RQ Z\]QDQLD NDWROLFNLHJR� DOH
��F]� QDV WH VDPH ZDUWR~FL L MHVWHP ZG]LÌF]Q\� ¡H G]LHMH VLÌ WR Z 3DUODPHQFLH
(XURSHMVNLP�
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*RGQR~È ND¡GHJR F]�RZLHND L ND¡GHM RVRE\ MHVW SRGVWDZ� QDV]HJR SROLW\F]�
QHJR V\VWHPX ZDUWR~FL� 8QLD (XURSHMVND VWDQRZL W\ONR ZÕZF]DV ZLDU\JRGQ�
ZVSÕOQRWÌ ZDUWR~FL� JG\ JRGQR~È MHGQRVWNL MHVW PLDU� ND¡GHM QDV]HM LQLFMDW\Z\
L GHF\]ML� /XG]LH PDM� ZDUWR~È QD PRF\ Z�DVQHJR SUDZD� EH] NRQLHF]QR~FL XG]LH�
ODQLD GDOV]\FK Z\MD~QLHÓ L RGZR�\ZDQLD VLÌ GR LFK PR¡OLZR~FL IL]\F]Q\FK� LQ�
WHOHNWXDOQ\FK F]\ HNRQRPLF]Q\FK�

.DUWD 3UDZ 3RGVWDZRZ\FK ]DZLHUD ]DUÕZQR ]DSLV\ GRW\F]�FH SRV]DQRZD�
QLD MHGQRVWNL� MDN L RGSRZLHG]LDOQR~FL ZREHF VSR�HF]HÓVWZD� : .DUFLH WHM X¡\�
ZD VLÌ Z\UD�QLH SRMÌFLD RVRE\� SRMÌFLD FKU]H~FLMDÓVNLHJR� NDWROLFNLHJR� f2VR�
EDv R]QDF]D QLH W\ONR RGSRZLHG]LDOQR~È ]D VLHELH VDPHJR� DOH WH¡ ]D ZVSÕOQRWÌ�

8QLD (XURSHMVND PXVL UHJXODUQLH SRGHMPRZDÈ NU\W\F]QH UR]ZD¡DQLD QDG
VSRVREHP ]EOL¡HQLD VLÌ GR WHJR ZLHONLHJR FHOX� 1LH PR¡HP\ QLJG\ ]UH]\JQR�
ZDÈ ] QDV]HJR ]DDQJD¡RZDQLD QD U]HF] RFKURQ\ JRGQR~FL F]�RZLHND QD ZV]\VW�
NLFK HWDSDFK MHJR ¡\FLD L Z ND¡G\P V\VWHPLH SROLW\F]Q\P QD ~ZLHFLH� =DEROD�R
PQLH x PÕZLÌ WR� QLH NU\M�F HPRFML x ¡H QLHNWÕUH JUXS\ NDWROLFNLH Z ,UODQGLL
R~ZLDGF]\�\ QLHVWHW\� ¡H WUDNWDW UHIRUPXM�F\ X�DWZLD DERUFMÌ� -HVW WR FD�NRZLW�
QLHSUDZG�� SRQLHZD¡ Z WUDNWDFLH ]DSLVDQD MHVW RFKURQD ¡\FLD� D QD QDV VSRF]\�
ZD V]F]HJÕOQ\ RERZL�]HN WU]\PDQLD VLÌ SUDZG\� :D¡QH MHVW ERZLHP GOD QDV
]DFKRZDQLH ZLDU\JRGQR~FL� QDZHW MH¡HOL QLH PR¡HP\ ]UHDOL]RZDÈ QDV]\FK ]D�
VDG L LGHD�ÕZ QDW\FKPLDVW� 7R MHVW SOXUDOLVW\F]Q\ ~ZLDW� DOH PDP\ RERZL�]HN
XF]\QLHQLD FR Z QDV]HM PRF\ GOD QDV]\FK ]DVDG L SU]HNRQDÓ�

�� JUXGQLD ���� U�� Z GQLX SRSU]HG]DM�F\P SRGSLVDQLH WUDNWDWX UHIRUPXM��
FHJR ] /L]ERQ\� SU]HZRGQLF]�F\ .RPLVML (XURSHMVNLHM� 5DG\ (XURSHMVNLHM L 3DU�
ODPHQWX (XURSHMVNLHJR SRGSLVDOL ZVSÕOQLH .DUWÌ 3UDZ 3RGVWDZRZ\FK 8QLL
(XURSHMVNLHM� 1LH]Z\NOH EROHVQ\P GR~ZLDGF]HQLHP E\� GOD PQLH IDNW� ¡H SU]H�
FLZQLF\ LGHL HXURSHMVNLHM ]DVLDGDM�F\ Z 3DUODPHQFLH (XURSHMVNLP x G]LÌNL %RJX
VWDQRZL� ]GHF\GRZDQ� PQLHMV]R~È x ]DN�ÕFLOL WÌ FHUHPRQLÌ� 3RZLDGDP MHGQDN
3DÓVWZX� ¡H SRGHMPRZDQH SU]H] U]HF]\ZLVW\FK SU]HFLZQLNÕZ (XURS\ SUÕE\ DJL�
WRZDQLD SU]HFLZNR QDP L SRGZD¡DQLD MHGQR~FL (XURS\ PXV]� QDV Z]PRFQLÈ�
0XVLP\ SR]RVWDÈ W\P EDUG]LHM QLHZ]UXV]HQL L Z\]QDMÌ 3DÓVWZX� ¡H PRMD ZLDUD
FKU]H~FLMDÓVND GRGDMH PL VL� GR ]GHF\GRZDQHJR NRQW\QXRZDQLD REUDQHM GURJL�

1DZHW EH] GRV�RZQHJR RGZR�\ZDQLD VLÌ GR %RJD F]\ ZDUWR~FL FKU]H~FLMDÓ�
VNLFK Z WUDNWDFLH ]DSLVDQH V� WDNLH ZDUWR~FL� MDN� JRGQR~È RVRE\ OXG]NLHM� ZL]MD
F]�RZLHND MDNR RE\ZDWHOD� RGSRZLDGDM�FHJR ]D VLHELH VDPHJR L ZVSÕOQRWÌ� SUD�
ZD F]�RZLHND� ]DVDG\ VROLGDUQR~FL L SRPRFQLF]R~FL�

6]F]HJÕOQLH ZD¡QH MHVW GOD PQLH� E\ ]QDF]HQLH 8QLL (XURSHMVNLHM MDNR ZVSÕO�
QRW\ ZDUWR~FL SR]RVWD�R J�ÌERNR ]DNRU]HQLRQH Z ~ZLDGRPR~FL FD�HM OXGQR~FL
8QLL (XURSHMVNLHM� JRGQR~È RVRE\ OXG]NLHM� SUDZD F]�RZLHND� GHPRNUDFMD� SUD�
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ZRU]�GQR~È L QDV]H� UÕZQLH¡ FKU]H~FLMDÓVNLH� ]DVDG\ VROLGDUQR~FL L SRPRFQL�
F]R~FL� 'ODWHJR WH¡ RVREL~FLH XEROHZDP� ¡H QLHNWÕUH JUXS\� NWÕUH RGU]XFL�\ Z UH�
IHUHQGXP WUDNWDW ] /L]ERQ\� XF]\QL�\ WR� QHJXM�F .DUWÌ� %\�E\P QLH]Z\NOH UR]�
F]DURZDQ\� JG\E\ ]H Z]JOÌGX QD .DUWÌ ,UODQGLD ZSURZDG]L�D NODX]XOÌ RSW�RXW�
5ÕZQLH QLHIRUWXQQH MHVW� ¡H GURJÌ WÌ Z\EUD�\ =MHGQRF]RQH .UÕOHVWZR L 3ROVND�
&KFLD�E\P MHGQDN GRGDÈ� ¡H UR]XPLHP� L¡ U]�G 'RQDOGD 7XVND ]GHF\GRZD� VLÌ
QD WHQ NURN� E\ XPR¡OLZLÈ RVWDWHF]QH ]DWZLHUG]HQLH WUDNWDWX�

5ROD FKU]H~FLMDQ Z ¡\FLX SXEOLF]Q\P

'UXJD F]Ì~È S\WDQLD� RPDZLDQHJR SRGF]DV WHM NRQIHUHQFML� MHVW UÕZQLH ZLHO�
NLP Z\]ZDQLHP� &KRÈ MHVWHP SU]HNRQDQ\� ¡H 8QLD (XURSHMVND NLHUXMH VLÌ ]D�
VDGQLF]R FHODPL HW\F]Q\PL� WR MHGQDN VDPR ]DDQJD¡RZDQLH QD U]HF] 8QLL QLH
]ZDOQLD QLNRJR ] QDV ] RERZL�]NÕZ Z\QLNDM�F\FK ] E\FLD FKU]H~FLMDQLQHP�

=DUÕZQR Z SROLW\FH� MDN L Z QDV]\P ¡\FLX RVRELVW\P J�ÕZQ� PLDU� PXVL
E\È GRMU]D�H VXPLHQLH� 6WDZLDM�F S\WDQLH� MDNLH FKU]H~FLMDÓVWZR GOD (XURS\�
PXVLP\ MH VIRUPX�RZDÈ GX¡R SUHF\]\MQLHM� MDF\ FKU]H~FLMDQLH GOD (XURS\"

3R]ZRO� 3DÓVWZR� ¡H SU]\WRF]Ì QDMSLHUZ F\WDW ] NRQVW\WXFML GXV]SDVWHUVNLHM
6RERUX :DW\NDÓVNLHJR ,, R .R~FLHOH Z ~ZLHFLH ZVSÕ�F]HVQ\P ]DW\WX�RZDQHM
f*DXGLXP HW VSHVv�

-HVW VSUDZ� GRQLRV��� ¡HE\ ]Z�DV]F]D Z VSR�HF]HÓVWZDFK SOXUDOLVW\F]Q\FK
GRFHQLDQR Z�D~FLZ\ VWRVXQHN PLÌG]\ ZVSÕOQRW� SROLW\F]Q� D .R~FLR�HP L E\ MDVQR
UR]UÕ¡QLDQR WR� FR F]\QL� ZLHUQL� F]\ WR SRV]F]HJÕOQL� F]\ WH¡ VWRZDU]\V]HQL� ZH
Z�DVQ\P LPLHQLX MDNR RE\ZDWHOH NLHUXM�F\ VLÌ J�RVHP VXPLHQLD FKU]H~FLMDÓVNLH�
JR� RG WHJR� FR F]\QL� ZUD] ]H VZ\PL SDVWHU]DPL Z LPLHQLX .R~FLR�D�

.RQVW\WXFMD GXV]SDVWHUVND MHVW QLH]Z\NOH GDOHNRZ]URF]Q\P GRNXPHQWHP�
VWDQRZL�F\P GURJRZVND] GOD RVÕE� NWÕUH Z ¡\FLX SXEOLF]Q\P SUDJQ� NLHURZDÈ
VLÌ VXPLHQLHP FKU]H~FLMDÓVNLP�

.LOND SRUXV]RQ\FK Z QLHM NZHVWLL PD ]DVDGQLF]H ]QDF]HQLH GOD Z\]ZDÓ�
ZREHF NWÕU\FK VWRL 8QLD (XURSHMVND Z ;;, ZLHNX� 1DOH¡� GR QLFK P�LQ��

x UR]ZÕM JRVSRGDUF]\ L VSR�HF]Q\�
x V\VWHP SROLW\F]Q\ RSDUW\ QD SUDZDFK F]�RZLHND L ZROQR~FL�
x RERZL�]HN RE\ZDWHOVNL�
x UR]G]LD� .R~FLR�D RG SDÓVWZD�
x XPDFQLDQLH SRNRMX QD ~ZLHFLH�
x EXGRZDQLH PLÌG]\QDURGRZHM SUDZRU]�GQR~FL�
x UR]ZÕM L VROLGDUQR~È PLÌG]\ QDURGDPL�
x GLDORJ PLÌG]\NXOWXURZ\�
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'OD ]DDQJD¡RZDQ\FK FKU]H~FLMDQ QLHNLHG\ WUXGQH PR¡H E\È SXEOLF]QH Z\UD�
¡DQLH VZRLFK SU]HNRQDÓ Z (XURSLH� Z NWÕUHM ZLHOH SDÓVWZ F]�RQNRZVNLFK FKD�
UDNWHU\]XMH VLÌ ZRMXM�F� ODLF\]DFM�� 2ND]XMH VLÌ� ¡H PDP\ QDZHW GR F]\QLHQLD
]H ]MDZLVNLHP� NWÕUH PR¡QD RNUH~OLÈ W\ONR L Z\��F]QLH PLDQHP fFKU]H~FLMDQR�
IRELLv� 3U]HZRGQLF]�FHPX 3DUODPHQWX (XURSHMVNLHJR WH¡ QLH ]DZV]H MHVW �DWZR
Z\UD¡DÈ SU]HNRQDQLD FKU]H~FLMDÓVNLH� &]DVHP MHVWHP ]D WR SRU]�GQLH �DMDQ\ L QLH�
NLHG\ E\�RE\ GREU]H� JG\E\P RWU]\PD� WURFKÌ ZLÌFHM ZVSDUFLD� UÕZQLH¡ ]H VWURQ\
Z�DVQHJR .R~FLR�D� 1LH QDU]HNDP MHGQDN� SRQLHZD¡ RJÕOQLH U]HF] ELRU�F WDN
Z�D~QLH VLÌ G]LHMH� DOH L WDN ]DZV]H ]QDMG� VLÌ QLH]DGRZROHQL�

: W\P NRQWHN~FLH QLH]Z\NOH ZD¡QH MHVW XWU]\PDQLH SUDZD FKU]H~FLMDQ� DQ�
JD¡XM�F\FK VLÌ Z ¡\FLH SXEOLF]QH� GR SRVWÌSRZDQLD ]JRGQLH ] Z�DVQ\PL SU]H�
NRQDQLDPL� 1LH R]QDF]D WR MHGQDN� ¡H WU]\PDM� VLÌ RQL W\ONR ZVND]ÕZHN .R�
~FLR�D� 1LJG\ QLH PRJOLE\~P\ WHJR XF]\QLÈ� 1LH XF]\QL� WHJR QDZHW .RQUDG
$GHQDXHU� D L .R~FLÕ� NDWROLFNL QLH PR¡H RF]\ZL~FLH GRPDJDÈ VLÌ Z\��F]QR~FL
QD VWDQRZLHQLH SROLW\NL� 0XVLP\ VLÌ QDZ]DMHP X]XSH�QLDÈ� 3RGHMPXMHP\ ZVSÕO�
QH GHF\]MH UDF]HM QD SRGVWDZLH ��F]�F\FK QDV UHIOHNVML HW\F]Q\FK�

&KU]H~FLMDQLH PRJ� L SRZLQQL DQJD¡RZDÈ VLÌ QD U]HF] VZRLFK ZVSÕOQRW� G��
¡\È GR LFK GRVNRQDOHQLD L WZRU]HQLD OHSV]HJR VSR�HF]HÓVWZD� NWÕUH RSLHUD VLÌ QD
FKU]H~FLMDÓVNLFK ]DVDGDFK� D MHJR IXQGDPHQWHP MHVW JRGQR~È OXG]ND�

3R]D ]DDQJD¡RZDQLHP SRV]F]HJÕOQ\FK FKU]H~FLMDQ UÕZQLH¡ LQVW\WXFMH NR�
~FLHOQH PXV]� RGJU\ZDÈ V]F]HJÕOQ� UROÌ Z G]LD�DQLDFK QD U]HF] SURMHNWX LQWH�
JUDFML HXURSHMVNLHM� 1LH MHVW WR UÕZQR]QDF]QH ] W\P� FR QLHNWÕU]\ QLHWROHUDQF\M�
QL ODLF\]DWRU]\ RNUH~OLOLE\ PLDQHP fPLHV]DQLD VLÌv GR SROLW\NL� .RQVW\WXFMD
GXV]SDVWHUVND R .R~FLHOH NDWROLFNLP ]ZUDFD UDF]HM XZDJÌ QD FR~ LQQHJR� F]HPX
FKFLD�E\P GDÈ Z W\P PLHMVFX Z\UD�QH ~ZLDGHFWZR�

:VSÕOQRWD SROLW\F]QD L .R~FLÕ� V� Z VZRLFK G]LHG]LQDFK RG VLHELH QLH]DOH¡�
QH L DXWRQRPLF]QH� 2E\GZLH MHGQDN ZVSÕOQRW\� FKRÈ ] UÕ¡QHJR W\WX�X� V�X¡� SR�
ZR�DQLX MHGQRVWNRZHPX L VSR�HF]QHPX W\FK VDP\FK OXG]L� 7\P VNXWHF]QLHM
EÌG� Z\NRQ\ZDÈ WÌ V�X¡EÌ GOD GREUD ZV]\VWNLFK� LP OHSLHM EÌG� UR]ZLMDÈ PLÌG]\
VRE� ]GURZ� ZVSÕ�SUDFÌ� XZ]JOÌGQLDM�F WDN¡H RNROLF]QR~FL PLHMVFD L F]DVX�

7UDNWDW ] /L]ERQ\ JZDUDQWXMH SUDZR .R~FLR�ÕZ GR UHJXORZDQLD Z�DVQ\FK
VSUDZ EH] LQJHUHQFML Z�DG] SXEOLF]Q\FK L X]QDMH MHGQRF]H~QLH V]F]HJÕOQ\ ZN�DG�
MDNL .R~FLR�\ L UHOLJLH PRJ� PLHÈ Z ]DNUHVLH LQWHJUDFML HXURSHMVNLHM� 7HQ ]DSL�
VDQ\ Z WUDNWDFLH ] /L]ERQ\ DUW\NX� GRW\F]�F\ .R~FLR�ÕZ Z\RGUÌEQLD Z\UD�QLH
.R~FLR�\ L ZVSÕOQRW\ Z\]QDQLRZH ] RJÕ�X VSR�HF]HÓVWZD L SRGNUH~OD LFK RJURP�
QH ]QDF]HQLH GOD SU]\V]�R~FL (XURS\� 3RZLQQL~P\ X]QDÈ WHQ IDNW L SR]RVWDÈ Z QD�
G]LHL QD WDN� ]PLDQÌ GOD GREUD FD�HM 8QLL (XURSHMVNLHM�



24

$UW\NX� �� WUDNWDWX� Z NWÕU\P Z]\ZD VLÌ GR RWZDUWHJR� SU]HMU]\VWHJR L UH�
JXODUQHJR GLDORJX ] .R~FLR�DPL� MHVW LVWRWQ\P HOHPHQWHP SRGNUH~ODM�F\P KL�
VWRU\F]Q� UROÌ RGJU\ZDQ� SU]H] .R~FLR�\ FKU]H~FLMDÓVNLH RG SRF]�WNX LVWQLHQLD
SURMHNWX HXURSHMVNLHJR�

%H] ZVSDUFLD .R~FLR�D NDWROLFNLHJR RUD] ]DDQJD¡RZDQLD ¡DUOLZ\FK NDWROL�
NÕZ QDV] ZLHONL HXURSHMVNL SURMHNW SRNRMRZ\ QLH RGQLÕV�E\ VXNFHVX� =PLHU]D�
M�F NX SU]\V]�R~FL� SR]RVWDÓP\ ZLÌF ZLHUQL QDV]HM Z�DVQHM WUDG\FML�

3RWU]HEXMHP\ FL�J�HJR ]DDQJD¡RZDQLD .R~FLR�D NDWROLFNLHJR QD ZV]\VWNLFK
S�DV]F]\]QDFK� DE\ ]DJZDUDQWRZDÈ� ¡H QDGDO EÌG]LHP\ EXGRZDÈ (XURSÌ� NWÕUHM
SRGVWDZ� MHVW JRGQR~È OXG]ND�

.RÓF]�F� FKFLD�E\P UD] MHV]F]H SRG]LÌNRZDÈ NDUG\QD�RZL ']LZLV]RZL L EL�
VNXSRZL 3LHURQNRZL ]D XPR¡OLZLHQLH WHM QLH]Z\NOH V]F]HUHM G\VNXVML L Z\PLD�
Q\ SRJO�GÕZ� 0DP QDG]LHMÌ� ¡H .R~FLÕ� NDWROLFNL EÌG]LH Z SH�QL ]DDQJD¡RZD�
Q\ Z SURFHV MHGQRF]HQLD (XURS\� SRQLHZD¡ R]QDF]D WR X]QDQLH JRGQR~FL RVRE\
OXG]NLHM� 1LHVWHW\� ]DZV]H ]QDMG]LH VLÌ SHZQD JUXSD RVÕE� NWÕUH QLH EÌG� NUR�
F]\È W� GURJ�� 2JÕOQLH U]HF] ELRU�F� GURJD WD MHVW MHGQDN SU]\N�DGHP GOD ~ZLDWD
L R]QDF]D SRNÕM PLÌG]\ QDV]\PL QDURGDPL� J�ÌERNR FKU]H~FLMDÓVNLH L NDWROLFNLH
SU]HGVLÌZ]LÌFLH� 0DP QDG]LHMÌ� ¡H EÌG]LHP\ NURF]\È W� GURJ� ZVSÕOQLH NX SU]\�
V]�R~FL�

']LÌNXMÌ 3DÓVWZX VHUGHF]QLH ]D XZDJÌ�
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%URQLV�DZ .RPRURZVNL
PDUV]D�HN 6HMPX 53

(PLQHQFMH� (NVFHOHQFMH� 6]DQRZQL 3DÓVWZR� V]F]HJÕOQLH V]DQRZQL JR~FLH
] ]DJUDQLF\� ']LÌNXMÌ ]D ]DSURV]HQLH QD G]LVLHMV]� NRQIHUHQFMÌ �MD WX MHVWHP SR
UD] SLHUZV]\� DOH EÌGÌ EUD� SU]\N�DG ] PRMHJR SU]\MDFLHOD� SU]HZRGQLF]�FHJR
3DUODPHQWX (XURSHMVNLHJR x SRVWDUDP VLÌ QD SU]\V]�R~È E\È MDN QDMF]Ì~FLHM��

6]DQRZQL 3DÓVWZR� G]LÌNXM�F ]D ]DSURV]HQLH FKFLD�HP SRZLHG]LHÈ� ¡H WHPDW
MHVW ZD¡Q\ ]DUÕZQR ] SXQNWX ZLG]HQLD ]DFKRZDÓ ZLHONLHJR SURMHNWX F\ZLOL]D�
F\MQHJR� SROLW\F]QHJR� JRVSRGDUF]HJR� MDNLP MHVW 8QLD (XURSHMVND� -HVW ZD¡Q\�
LVWRWQ\ ] SXQNWX ZLG]HQLD ZVSÕOQRW QDURGRZ\FK SDÓVWZ� -HVW ZD¡Q\� LVWRWQ\
] SXQNWX ZLG]HQLD ZVSÕOQRW UHOLJLMQ\FK� Z\]QDQLRZ\FK� DOH MHVW ZD¡Q\ WDN¡H
] SXQNWX ZLG]HQLD ZVSÕOQRW SROLW\F]Q\FK L LQG\ZLGXDOQLH ND¡GHJR ] QDV� -DQ
3DZH� ,, PÕZL� Z WHQ VSRVÕE� (XURSD ]EXGRZDQD MHVW QD IXQGDPHQWDFK FKU]H�
~FLMDÓVNLFK� DOH HXURSHMVNLH FKU]H~FLMDÓVWZR WR QLH QRVWDOJLF]QH ]DSDWU\ZDQLH
VLÌ Z SU]HV]�R~È� W\ONR PLVMD GR VSH�QLHQLD� 0LVMD x ND¡G\ ] QDV PD PLVMÌ GR
VSH�QLHQLD ]DUÕZQR Z Z\PLDU]H 8QLL (XURSHMVNLHM� ]DUÕZQR Z Z\PLDU]H SDÓ�
VWZD� ZVSÕOQRW\ UHOLJLMQHM� MDN L Z Z\PLDU]H LQG\ZLGXDOQ\P� DF]NROZLHN MHVW
WR PLVMD� NWÕU� WU]HED ZLG]LHÈ Z SHUVSHNW\ZDFK SU]\V]�R~FL� MDN PÕZL -DQ 3D�
ZH� ,,� WR ZDUWR MHGQDN SU]\SRPQLHÈ� ¡H W\VL�F ODW WHPX LVWQLD�D WH¡ WDND ZLHOND
QRVWDOJLD� ZLHONLH RF]HNLZDQLH L ZLHOND QDG]LHMD� ¡H MHGQR~FL FKU]H~FLMDÓVWZD�
MHGQR~FL ~ZLDWD ZDUWR~FL EÌG]LH WRZDU]\V]\�D WDN¡H MHGQR~È SROLW\F]QD� 3U]H�
FLH¡ WDN WU]HED UR]XPLHÈ PDU]HQLD R FHVDUVWZLH FKU]H~FLMDÓVNLP Z (XURSLH ~UH�
GQLRZLHF]QHM� 7DNLH E\�\ PRW\Z\ G]LD�DQLD� WDN E\�\ UHDOL]RZDQH� MDN ÕZF]H~QL
OXG]LH� MDN ÕZF]H~QL GXFKRZQL� MDN ÕZF]H~QL SROLW\F\ SRWUDILOL WR UHDOL]RZDÈ�
']LVLDM ]XSH�QLH LQQL OXG]LH� LQQH .R~FLR�\� LQQL SROLW\F\ SUÕEXM� UHDOL]RZDÈ FR~
SRGREQHJR� 7R ZLHONL SURMHNW MHGQR~FL EXGRZDQHM QLH W\ONR QD ZVSÕOQRFLH LQWH�
UHVÕZ� DOH UÕZQLH¡ QD ZVSÕOQRFLH ZDUWR~FL�

7\OH� ¡H R W\P IXQGDPHQFLH ZDUWR~FL PÕZL VLÌ �DWZLHM REHFQLH� SRGNUH~ODM�F
UROÌ ZROQR~FL� SRGNUH~ODM�F UROÌ WROHUDQFML� SRGNUH~ODM�F ZLHOH LQQ\FK ZD¡Q\FK
FQÕW Z ¡\FLX VSR�HF]Q\P� Z ¡\FLX SROLW\F]Q\P� &RUD] FLV]HM MHGQDN MHVW R W\P
IXQGDPHQFLH ZVSÕOQ\FK ZDUWR~FL Z\ZRG]�F\FK VLÌ ZSURVW ] (ZDQJHOLL� ] FKU]H�
~FLMDÓVWZD� 1LH MHVW WR VNXWHN IXQNFMRQRZDQLD SURMHNWX F\ZLOL]DF\MQHJR L SROL�
W\F]QHJR� MDNLP MHVW 8QLD (XURSHMVND x RGZURWQLH� WR 8QLD (XURSHMVND ]PLHQLD
VLÌ ]JRGQLH ] LQQ\PL G]LVLDM RF]HNLZDQLDPL� LQQ\PL ZL]MDPL� LQQ\PL G�¡HQLD�
PL� NWÕUH GDM� R VRELH ]QDÈ Z VSR�HF]HÓVWZDFK ZVSÕ�WZRU]�F\FK 8QLÌ (XUR�
SHMVN�� 5]HF]\ZL~FLH IDNWHP MHVW ODLF\]DFMD� IDNWHP MHVW F]DVDPL GHFKU\VWLDQL�
]DFMD x WR PD ZS�\Z QD WR� MDN ]DFKRZXM� VLÌ SROLW\F\� WR PD ZS�\Z QD WR� MDN



26

IXQNFMRQXMH ZLHONL SURMHNW SRG W\WX�HP 8QLD (XURSHMVND� WR SRZRGXMH WDN¡H
SRJ�ÌELHQLH SHZQ\FK OÌNÕZ� 7R QLH MHVW WDN ] NROHL� ¡H WR 8QLD WZRU]\ UDP\�
NWÕUH SU]\VSLHV]DM� SURFHV\ GHFKU\VWLDQL]DF\MQH� :DUWR R W\P SDPLÌWDÈ� ER ZWHG\
�DWZLHM WDN¡H VLÌJQ�È SR WHQ IXQGDPHQW WUDG\FML 8QLL (XURSHMVNLHM� NWÕU\ ]RVWD�
SR�R¡RQ\ SU]H] RMFÕZ ]D�R¡\FLHOL� SROLW\NÕZ Z\ZRG]�F\FK VLÌ ] QXUWX FKU]H�
~FLMDÓVNLFK GHPRNUDWÕZ� �DWZLHM ]UR]XPLHÈ WDN¡H� GODF]HJR 8QLD (XURSHMVND
SRZVWD�D� �DWZLHM ]UR]XPLHÈ� ¡H ]D W\P VWD�D QLH W\ONR QRVWDOJLD L FKÌÈ EH]SLH�
F]HÓVWZD SR GR~ZLDGF]HQLDFK� VWUDV]Q\FK GR~ZLDGF]HQLDFK ZRMQ\� SR Z]DMHP�
Q\FK OÌNDFK SRPLÌG]\ QDURGDPL� �DWZLHM ]UR]XPLHÈ� ¡H ]D W\P VWD�R QLH W\ONR
G�¡HQLH GR SU]\VSLHV]HQLD UR]ZRMX HNRQRPLF]QHJR� DOH WDN¡H SRF]XFLH ZVSÕO�
QRW\ ZDUWR~FL� -DQ 3DZH� ,, PÕZL� R W\P� ¡H WR MHVW PLVMD GR VSH�QLHQLD� PLVMD
SU]\V]�R~FL� 3DWU]Ì QD WÌ VDOÌ L P\~OÌ VRELH� ¡H WR E\�R S\WDQLH QLHV�\FKDQLH ZD¡�
QH GOD QDV WX� Z 3ROVFH� GOD W\FK V]F]HJÕOQLH RVÕE� NWÕUH ~ZLDGRPLH G�¡\�\ GR
SU]HSURZDG]HQLD 3ROVNL� QDURGX SROVNLHJR GR VWUXNWXU ~ZLDWD ]DFKRGQLHJR� GR
1$72� GR 8QLL (XURSHMVNLHM� 7R E\�R S\WDQLH QLHV�\FKDQLH ZD¡QH GOD QDV� NWÕ�
U]\ F]ÌVWR PDM� J�ÌERNR ]DNRU]HQLRQH P\~OHQLH Z NDWHJRULDFK SU]\QDOH¡QR~FL
GR ~ZLDWD ZDUWR~FL FKU]H~FLMDÓVNLFK� SU]\QDOH¡QR~FL GR .R~FLR�D SRZV]HFKQH�
JR� 3RGHMPRZDOL~P\ GHF\]MH SURZDG]�FH 3ROVNÌ GR ~ZLDWD =DFKRGX� R NWÕU\P
LVWQLD�\ UÕ¡QH PLW\� LVWQLD�\ UÕ¡QH QDG]LHMH L UÕ¡QH REDZ\� 3DWU]Ì QD +DQLÌ 6X�
FKRFN�� SDWU]Ì QD -XUND %X]ND� PRLFK SUHPLHUÕZ� L P\~OÌ VRELH� ¡H ND¡GH ] QDV
ZWHG\ PLD�R WR SRF]XFLH XF]HVWQLFWZD Z ZLHONLHM PLVML SURZDG]HQLD 3ROVNL GR
OHSV]HJR ~ZLDWD� DOH PXVLHOL~P\ ZV]\VF\ W�XPDF]\È� ¡H SRWUDILP\ WDNLH SU]HM�
~FLH SR��F]\È ] XWU]\PDQLHP WHJR� FR WZRU]\ IXQGDPHQW WUZDQLD QDURGX� ¡H SR�
WUDILP\ ]DSHZQLÈ SU]HWUZDQLH WDNLFK ZDUWR~FL MDN WUDG\FMD� MDN RGUÌEQR~È NXOWX�
U\� MDN ~ZLDW ZDUWR~FL� NWÕUHJR QLH GD VLÌ RGG]LHOLÈ x Z 3ROVFH SU]\QDMPQLHM� DOH
FK\ED QLJG]LH QD ~ZLHFLH x RG NZHVWLL ]DDQJD¡RZDQLD UHOLJLMQHJR� 3RODF\ Z WR
DEVROXWQLH XZLHU]\OL� nZLDGF]� R W\P ZV]\VWNLH VRQGD¡H RSLQLL SXEOLF]QHM� 'OD�
WHJR MHVW WR WDN ZD¡QH PLPR ZV]\VWNR GOD 3ROVNL� GOD SROVNLFK SROLW\NÕZ� ZD¡QH
WDN¡H GOD XWU]\PDQLD QLHV�\FKDQLH Z\VRNLHJR SR]LRPX SURHXURSHMVNR~FL Z QD�
V]\P NUDMX� 3U]HFLH¡ PR¡HP\ E\È GXPQL ] ���SURFHQWRZHJR SRSDUFLD QDV]HJR
QDURGX GOD LQVW\WXFML 8QLL (XURSHMVNLHM� GOD F]�RQNRVWZD 3ROVNL Z W\P ZLHONLP
SURMHNFLH� FR QDV RGUÕ¡QLD SR]\W\ZQLH RG ZLHOX� ZLHOX LQQ\FK NUDMÕZ� WDN¡H
VWDUHM 8QLL (XURSHMVNLHM� 0R¡HP\ E\È GXPQL� DOH MHGQRF]H~QLH MHVWH~P\ ]RER�
ZL�]DQL� ¡HE\ VWDUDÈ VLÌ Z GDOV]\P FL�JX QLH FKRZDÈ SRG VXNQR WHJR ZVSÕOQHJR
IXQGDPHQWX ZDUWR~FL� WHJR� NWÕU\ E\� ZD¡Q\ GOD RMFÕZ ]D�R¡\FLHOL Z (XURSLH
SRZRMHQQHM� ¡HE\ PÕZLÈ J�R~QR R W\P� FR QDV ��F]\� D WDN¡H R W\P� ¡H WHQ ~ZLDW
ZDUWR~FL QLH MHVW ]DJUR¡RQ\ SU]H] IDNW LQWHJUDFML� ��F]HQLD VLÌ� ZVSÕ�G]LD�DQLD
UÕ¡Q\FK OXG]L� UÕ¡Q\FK NXOWXU� F]ÌVWR WDN¡H UÕ¡Q\FK UHOLJLL� %LVNXS 3LHURQHN�
MDN V�\V]D�HP JG]LH~� SU]\]QD�� ¡H W\WX� G]LVLHMV]HM NRQIHUHQFML Z ]DVDG]LH MHVW
SURZRNDFM�� ¡H VXJHUXMH� ¡H LVWQLHMH MDNLH~ FKU]H~FLMDÓVWZR HXURSHMVNLH� FKU]H�
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~FLMDÓVWZR ORNDOQH� D QLH W\ONR L Z\��F]QLH SRZV]HFKQH� 7DN� DOH SURV]Ì 3DÓ�
VWZD� PÕZLP\ R .R~FLHOH NUDNRZVNLP� MDN NVL�G] NDUG\QD�� PÕZLP\ R .R�
~FLHOH SROVNLP� PÕZLP\ R FKU]H~FLMDÓVWZLH� R .R~FLHOH WDN¡H HXURSHMVNLP� 0Õ�
ZLP\ R FKU]H~FLMDÓVWZLH RJDUQLDM�F\P ZLHOH UHOLJLL� ZLHOH .R~FLR�ÕZ� 0DP\
JG]LH~ Z VRELH Z�D~QLH G]LÌNL GR~ZLDGF]HQLX OXG]L� .R~FLR�D DOER FKU]H~FLMDQ�
J�ÌERNR ]DNRU]HQLRQH L ]DNRGRZDQH SRF]XFLH ZVSÕOQRW\� SU]\QDOH¡QR~FL GR
F]HJR~ R ZLHOH V]HUV]HJR� GR F]HJR~ Z�D~QLH SRZV]HFKQHJR� 7R MHVW QLH GR RG�
G]LHOHQLD� 1LH GR RGG]LHOHQLD MHVW P\~OHQLH WDN¡H R SU]\V]�R~FL 8QLL (XURSHM�
VNLHM SU]\ SH�Q\P DEVWUDKRZDQLX RG ZVSRPLQDQLD� RG SU]H¡\ZDQLD L VWRVRZD�
QLD WDN¡H U]HF]\ WDN RF]\ZLVW\FK MDN WR� ¡H Z�D~QLH ] FKU]H~FLMDÓVWZD� ] (ZDQ�
JHOLL� RMFRZLH ]D�R¡\FLHOH L ZLHOX OXG]L SURVW\FK Z\ZRG]L�R FR~� FR GR G]LVLDM
VWDQRZL WUH~È IXQNFMRQRZDQLD 8QLL (XURSHMVNLHM� WUH~È MHM ZDUWR~FL� QR ER MDN
QLH Z\SURZDG]DÈ WDN¡H ] (ZDQJHOLL SUDZ F]�RZLHND L RE\ZDWHOD� MDN QLH PÕZLÈ
R ZROQR~FL� ]DSRPLQDM�F R (ZDQJHOLL� MDN PÕZLÈ R SRWU]HELH SRFK\OHQLD VLÌ QDG
F]�RZLHNLHP ELHGQ\P� QLH ZVSRPLQDM�F R (ZDQJHOLL� NWÕUD XF]\ SRFK\ODQLD VLÌ
QDG SRWU]HEXM�F\P� QDG W\P V�DEV]\P" :LHOH DOER QDZHW ZV]\VWNLH ZDUWR~FL�
NWÕUH XF]\QLRQR� L V�XV]QLH� V]WDQGDUDPL MHGQRF]�FHM VLÌ (XURS\� ZSURVW Z\ZR�
G]L VLÌ ] (ZDQJHOLL DOER ] SU]H¡\ZDQLD QDXNL .R~FLR�D� -DN PÕZLÈ R NXOWXU]H
HXURSHMVNLHM� ZVSÕOQHM NXOWXU]H HXURSHMVNLHM� ZVSÕOQ\P G]LHG]LFWZLH� ZVSÕOQHM
WUDG\FML� QLH GRVWU]HJDM�F ]DV�XJ FKU]H~FLMDÓVWZD GOD V]WXNL� GOD QDXNL� WDN¡H GOD
SROLW\NL" -DN ]DSRPQLHÈ R URPDÓVNLFK ~ZL�W\QLDFK� JRW\FNLFK NDWHGUDFK F]\
EDURNRZ\FK SROVNLFK NR~FLR�DFK" 1LH GD VLÌ WHJR RGG]LHOLÈ� -DN OLF]\È F]DV QD�
ZHW� MDN OLF]\È F]DV Z ]MHGQRF]RQHM (XURSLH� MH~OL X¡\ZDP\ ZV]\VF\ NDOHQGD�
U]D Z\ZRG]�FHJR VLÌ SU]HFLH¡ ] UHIRUP\ JUHJRULDÓVNLHM" -DN QLH SU]H¡\ZDÈ WHJR�
FR QDV GRRNR�D RWDF]D" , PXVLP\ R W\P PÕZLÈ J�R~QR� V]F]HJÕOQLH WX Z 3ROVFH�
ER WH ��� Z VSRVÕE QLHV�\FKDQ\ QDV ]RERZL�]XMH� 0DP\ ~ZLDGRPR~È� ¡H ZLHN
;,;� ;; WR WDN¡H RNUHV ZLHONLFK� WUXGQ\FK Z\]ZDÓ� GOD FKU]H~FLMDÓVWZD� WDN¡H
GOD .R~FLR�D NDWROLFNLHJR� 7R V� ZLHONLH Z\]ZDQLD SROHJDM�FH QD QDURG]LQDFK
QRZRF]HVQR~FL UR]XPLDQHM ZHGOH G]LVLHMV]HM PRG�\� WR V� QDURG]LQ\ LQG\ZLGX�
DOL]PX� UR]ZÕM P\~OHQLD Z NDWHJRULDFK LQG\ZLGXDOL]PX� RNUHV WDN¡H SHZQHJR
NU\]\VX WUDG\F\MQ\FK DXWRU\WHWÕZ� ]DFKZLDQLD QRUPDW\ZQ\FK SRVWDZ SRU]�G�
NX VSR�HF]QHJR� L QLHZ�WSOLZLH WDN¡H UR]ZÕM WHQGHQFML VHNXODU\]DF\MQ\FK� DOH WH
ZLHONLH Z\]ZDQLD ;,; ZLHNX PDP\ ]D VRE�� WH ZLHONLH Z\]ZDQLD ]PLHQL�\
NV]WD�W FKU]H~FLMDÓVWZD� IXQNFMRQRZDQLH .R~FLR�ÕZ� WDN¡H .R~FLR�D NDWROLFNLH�
JR� ]PLHQL�\ QDV ZV]\VWNLFK� .WR G]LVLDM FKFLD�E\ SU]HFLZVWDZLDÈ ZL]MÌ UR]�
G]LHOHQLD SDÓVWZD L .R~FLR�D ZL]ML ZROQR~FL" .WR FKFLD�E\ G]LVLDM EURQLÈ ]DVDG\
IXQNFMRQRZDQLD .R~FLR�D SU]\ DEVWUDKRZDQLX RG SUREOHPX OXG]L ELHGQ\FK" 7R
MHVW QRQVHQV� ']LVLDM .R~FLÕ�� FKU]H~FLMDÓVWZR� MHVW MHGQ� ] RSRN� QD NWÕUHM VLÌ
RSLHUD P\~OHQLH Z NDWHJRULDFK VROLGDU\]PX VSR�HF]QHJR� D WDN¡H VSUDZLHGOLZR~FL
VSR�HF]QHM� 7R MX¡ QLH FL UHZROXFMRQL~FL ;,; ZLHNX� SU]HG NWÕU\PL MD F]ÌVWR
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FK\OÌ F]R�R� DOH Z�D~QLH WUDG\F\MQ\ EDUG]R .R~FLÕ� L WUDG\F\MQD ZL]MD FKU]H~FL�
MDÓVWZD MHVW RSRN� P\~OHQLD� SRZLHG]LD�E\P� ZHGOH NDWHJRULL� NWÕUH SRMDZL�\
VLÌ ZWHG\ MDNR ZLHONLH Z\]ZDQLD� 0DP\ ]D VRE� GR~ZLDGF]HQLH L V]F]HJÕOQLH
WX� Z (XURSLH :VFKRGQLHM� NRPXQLVW\F]QHM L Z RJÕOH WRWDOLWDUQ\FK UH¡LPÕZ� NWÕUH
ODQVRZD�\ URG]DM f~ZLHFNLHM UHOLJLMQR~FLv� U\ZDOL]XM�F ] .R~FLR�HP F]\ ] .R�
~FLR�DPL� D QLHUD] SRGHMPXM�F ] QLPL RWZDUW� ZDONÌ L VWRVXM�F UHSUHVMH� 0DP\
GR~ZLDGF]HQLH� ¡H WHQ ~ZLDW ZDUWR~FL Z ZDOFH VLÌ VSUDZG]L�� SU]HWUZD� L ]Z\FLÌ�
¡\�� 0DM� WR GR~ZLDGF]HQLH ZV]\VF\ OXG]LH RG SUDZLF\ SR OHZLFÌ� -D ZLHP� ¡H
V� LQQH GR~ZLDGF]HQLD NUDMÕZ (XURS\ =DFKRGQLHM� ¡H WDP GR~ZLDGF]HQLH SRUWX�
JDOVNLH F]\ KLV]SDÓVNLH MHVW LQQH L LQQH MHVW WDN¡H QDVWDZLHQLH VSR�HF]HÓVWZD GR
UROL L PLHMVFD .R~FLR�D L FKU]H~FLMDÓVWZD� $OH P\ WX� Z (XURSLH nURGNRZR�
�:VFKRGQLHM� PDP\ VZRMH ]Z\FLÌVWZR WX¡�WX¡ ]D VRE� L Z ~ZLH¡HM MHV]F]H SD�
PLÌFL� 0D WR Z SDPLÌFL RJURPQD ZLÌNV]R~È SROVNLHJR VSR�HF]HÓVWZD� SHZQLH
VSR�HF]HÓVWZD V�RZDFNLHJR� F]HVNLHJR� ZÌJLHUVNLHJR� F]Ì~FLRZR QLHPLHFNLHJR
x ] W\P SRV]OL~P\ GR 8QLL (XURSHMVNLHM� SRV]OL~P\ WDN¡H Z�D~QLH ] Z�DVQ� PLVM��
] Z�DVQ\PL Z\]ZDQLDPL V]XNDM�F V]DQV L QDG]LHL� 3\WDQLH x f-DNLH FKU]H~FLMDÓ�
VWZR GOD (XURS\"v MHVW Z LVWRFLH S\WDQLHP R VWRVXQHN .R~FLR�D GR ]MDZLVN QR�
ZRF]HVQR~FL� GR NWÕU\FK ]DOLF]D VLÌ WDN¡H SURFHV LQWHJUDFML HXURSHMVNLHM� ,QWH�
JUDFMD HXURSHMVND VWDZLD QLHZ�WSOLZLH .R~FLÕ� SU]HG EDUG]R SRZD¡Q\PL SUR�
EOHPDPL� ]DJDGQLHQLDPL JOREDOL]DFML L NZHVWLDPL ZLHORNXOWXURZR~FL� 2]QDF]D
WDN¡H� ¡H .R~FLÕ� L FKU]H~FLMDÓVWZR VWDMH SU]HG x QD QRZR x ]DZV]H VWD�R Z MD�
NLHM~ PLHU]H x SU]HG SUREOHPDPL ZLHORUHOLJLMQR~FL WDN¡H� 0\ Z 3ROVFH MHV]F]H
WHJR QLH F]XMHP\� DOH VSR�HF]HÓVWZD (XURS\ =DFKRGQLHM PDM� ] W\P RJURPQ\
SUREOHP� F]DVDPL ZLÌFHM VLÌ EXGXMH PHF]HWÕZ QL¡ ~ZL�W\Ó FKU]H~FLMDÓVNLFK�
.R~FLÕ� VWDMH WH¡ SU]HG SRZD¡Q\PL Z\]ZDQLDPL L SU]HG QLHV�\FKDQLH ZD¡Q�
PLVM�� ER SRVWÌSXM�FH RWZDUFLH L ]MHGQRF]HQLH (XURS\ SURZDG]L QLHZ�WSOLZLH
GR ZVSÕ�¡\FLD UÕ¡Q\FK QDFML� UÕ¡Q\FK NXOWXU L UÕ¡Q\FK UHOLJLL� 0\ ] WHM F]Ì~FL
(XURS\� D V]F]HJÕOQLH� ] 3ROVNL PDP\ VZRMH GR~ZLDGF]HQLD IXQNFMRQRZDQLD
SU]H] ZLHNL FD�H Z UDPDFK MHGQHJR SDÓVWZD REHMPXM�FHJR UÕ¡QH QDURG\� UÕ¡QH
NXOWXU\� UÕ¡QH MÌ]\NL L UÕ¡QH UHOLJLH� 5]HF]SRVSROLWD 2ERMJD 1DURGÕZ QLH E\�D
SDÓVWZHP W\ONR SROVNR�OLWHZVNLP� 2EHMPRZD�D ¡\ZLR� L UXVNL� REHMPRZD�D L 7D�
WDUÕZ� REHMPRZD�D �\GÕZ L 1LHPFÕZ� 2EHMPRZD�D UHOLJLH UÕ¡QH� L PX]X�PD�
QÕZ� L NDWROLNÕZ� L SURWHVWDQWÕZ� 7R V� ZLHONLH GR~ZLDGF]HQLD� WR V� ZLHONLH
Z\]ZDQLD� �HE\ VSUÕERZDÈ ] WHJR GR~ZLDGF]HQLD Z\GRE\È FR~ FHQQHJR� FR
SR]ZROL�RE\ �DWZLHM UR]ZL�]\ZDÈ G\OHPDW\ ZVSÕ�F]HVQR~FL� (QF\NOLND 5HGHPS�
WRULV PLVVLR -DQD 3DZ�D ,, PÕZL� f0DP ZUD¡HQLH� ¡H QDGV]HG� PRPHQW ]DDQJD�
¡RZDQLD ZV]\VWNLFK VL� NR~FLHOQ\FK Z QRZ� HZDQJHOL]DFMÌ L PLVMÌ Z~UÕG QDUR�
GÕZ� 1LNW ZLHU]�F\ Z &KU\VWXVD� ¡DGQD LQVW\WXFMD .R~FLR�D QLH PR¡H XFK\OLÈ
VLÌ RG WHJR QDMSRZD¡QLHMV]HJR RERZL�]NX J�RV]HQLD &KU\VWXVD ZV]\VWNLP OX�
GRP� : NUDMDFK R FKU]H~FLMDÓVWZLH GDZQHM GDW\ x EDUG]R FLHNDZH RNUH~OHQLH



29

fFKU]H~FLMDÓVWZR GDZQHM GDW\v x DOH F]DVHP UÕZQLH¡ Z .R~FLR�DFK P�RG\FK
]DFKRG]L SRWU]HED QRZHM HZDQJHOL]DFML DOER UH�HZDQJHOL]DFML�v 7R V� Z\]ZD�
QLD� SU]HG NWÕU\PL VWRM� .R~FLR�\� DOH WDN¡H L OXG]LH .R~FLR�D� WDN¡H SROLW\F\�
NWÕU]\ GEDM�F R WR� DE\ VWDÈ QD VWUD¡\ UR]G]LHOHQLD .R~FLR�D L SDÓVWZD� PXV]�
GEDÈ MHGQDN R WHQ QLHV�\FKDQLH ZD¡Q\ IXQGDPHQW FKU]H~FLMDÓVNL MDNR PRW\Z
ZD¡Q\ GOD G]LD�DQLD ]DUÕZQR RUJDQL]DFML� DOH SU]HGH ZV]\VWNLP LQG\ZLGXDO�
Q\FK OXG]L� -DND (XURSD GOD FKU]H~FLMDÓVWZD" 7R MHVW S\WDQLH R REHFQ� NRQG\FMÌ
(XURS\� 7R MHVW S\WDQLH WDN¡H R SRVWXORZDQ\ NV]WD�W L VWDQ (XURS\ Z SU]\V]�R�
~FL� 7R MHVW WDN¡H S\WDQLH R UHJXODFMH XVWDZ� UHJXODFMH NRQVW\WXF\MQH� WUDNWDWR�
ZH� NWÕUH Z\]QDF]DM� NLHUXQHN UR]ZRMX 8QLL (XURSHMVNLHM� $OH ZDUWR SDPLÌWDÈ�
RFHQLDM�F REHFQ\ VWDQ 8QLL (XURSHMVNLHM� ¡H ] EDGDÓ (XUREDURPHWUX ] ���� URNX
Z\QLND� ¡H ��� RE\ZDWHOL 8QLL WR V� OXG]LH ZLHU]�F\� D WDN¡H QDMZ\¡V]\ SR�
]LRP WDN PLHU]RQHM UHOLJLMQR~FL ]DQRWRZDQR� FR FLHNDZH� QD 0DOFLH x ���� Z *UH�
FML L Z 5XPXQLL� ZH :�RV]HFK ���� Z 1LHPF]HFK ���� Z :LHONLHM %U\WDQLL
���� ZH )UDQFML ���� 1RPLQDOQLH ZLÌNV]R~È ZLÌF ZLHU]�F\FK RE\ZDWHOL 8QLL
(XURSHMVNLHM MHVW FKU]H~FLMDQDPL x ZH :�RV]HFK ��� VLÌ SU]\]QDMH� ZH )UDQFML
���� Z :LHONLHM %U\WDQLL� Z 1LHPF]HFK RNR�R ��� RE\ZDWHOL� 3U]HZD¡DM�FD
F]Ì~È RE\ZDWHOL W\FK SDÓVWZ XZD¡D MHGQDN Z\]QDQLH ]D VWUHIÌ SU\ZDWQHJR Z\�
ERUX L QLH ELHU]H DNW\ZQHJR XG]LD�X Z ¡\FLX UHOLJLMQ\P� 7R PXVL U]XWRZDÈ WDN�
¡H QD RF]HNLZDQLD Z VWRVXQNX GR RUJDQL]DFML SRQDGQDURGRZ\FK� 2EHFQLH QD
~ZLHFLH PDP\ GR F]\QLHQLD Z PRLP SU]HNRQDQLX ] RGURG]HQLHP UHOLJLMQR~FL
L Z]PRFQLHQLHP ]QDF]HQLD UHOLJLL Z OXG]NLP ¡\FLX� -H¡HOL VLÌ VSRMU]\ QD WHQ
SUREOHP WURFKÌ VSRQDG GR~ZLDGF]HQLD .R~FLR�D NDWROLFNLHJR� WURFKÌ QDZHW VSR�
QDG GR~ZLDGF]HQLD .R~FLR�ÕZ FKU]H~FLMDÓVNLFK� WR ZLGDÈ JR�\P RNLHP� ¡H PDP\
GR F]\QLHQLD Z ZLHOX Z\SDGNDFK ] PRELOL]DFM� L DNW\ZQR~FL� UÕ¡Q\FK IRUP RU�
JDQL]DFML ¡\FLD UHOLJLMQHJR� 0X]X�PDQLH V� WHJR SU]\N�DGHP� %XGG\]P MHVW WHJR
SU]\N�DGHP� -HVW FR~ Z URG]DMX R¡\ZLHQLD UHOLJLMQHJR Z VNDOL ~ZLDWRZHM� -HG�
QDN QLHZ�WSOLZLH Z\M�WNLHP Z W\P REUD]LH MHVW ]VHNXODU\]RZDQD Z ]QDF]QHM
PLHU]H ]DFKRGQLD F]Ì~È ]MHGQRF]RQHM (XURS\� $OH G]L~ (XURSD WR QLH W\ONR =D�
FKÕG� WR WDN¡H :VFKÕG� WR WDN¡H P\� ] QDV]\P GR~ZLDGF]HQLHP� ] QDV]\PL PD�
U]HQLDPL� ] QDV]\P SRF]XFLHP PLVML� 3U]\MU]\MP\ VLÌ ZLÌF WURFKÌ� MDN WHQ SUR�
EOHP Z\JO�GD Z 3ROVFH� 6WRVXQHN GR UHOLJLL� MDNL SUH]HQWXM� 3RODF\� 2G ODW ���
RGVHWHN ZLHU]�F\FK Z 3ROVFH Z]UDVWD� :HG�XJ RVWDWQLFK EDGDÓ &%26 ] ����
URNX ]GHF\GRZDQD ZLÌNV]R~È� ER ��� 3RODNÕZ RNUH~OD VLÌ PLDQHP NDWROLNÕZ�
3UDZLH W\OH VDPR RVÕE XZD¡D VLÌ ]D ZLHU]�F\FK x ���� 1LH ZQLNDMP\ Z WR� MDN
WR Z\JO�GD Z SUDNW\FH� ER QD ���� EDUG]R UÕ¡QLH� DOH RG VWURQ\ GHNODUDFML WR
WDN Z�D~QLH Z\JO�GD� ,QDF]HM ZHG�XJ (XUREDURPHWUX ] ���� U� x WDP E\�R W\ONR
���� ��� 3RODNÕZ G]LVLDM Z\VRNR RFHQLD Z�DVQ� UHOLJLMQR~È x PR¡H WR GREUH
VDPRSRF]XFLH SROVNLH L SROVNL RSW\PL]P ZURG]RQ\� DOH WDN RFHQLDP\ VDPL VLH�
ELH� ��� WZLHUG]L� ¡H MHVW EDUG]R ]DDQJD¡RZDQ\FK UHOLJLMQLH� 2F]\ZL~FLH SU]\�
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F]\Q WHJR ]MDZLVND PR¡QD SRV]XNDÈ Z KLVWRULL L Z F]DVLH ZVSÕ�F]HVQ\P� 7R
MHVW L GR~ZLDGF]HQLH KLVWRU\F]QH� F]DVDPL SRF]XFLH SU]HGPXU]D� F]DVDPL NV]WD�W
UHIRUPDFML� NRQWUUHIRUPDFML Z 3ROVFH� NWÕU\ VLÌ QDN�DGD� QD EXGRZDQLH WHM ~ZLD�
GRPR~FL QDURGRZHM� FR ]DRZRFRZD�R WDN¡H SURVW\P GRV\È VNRMDU]HQLHP f3R�
ODN x NDWROLNv� 7R MHVW WDN¡H GR~ZLDGF]HQLH NRPXQL]PX L UROL .R~FLR�D Z ZDOFH
R ZROQR~È QDURGRZ�� 7R MHVW ZLHOH UÕ¡Q\FK �UÕGH�� NWÕUH MHGQDN ]D ND¡G\P UD�
]HP GDM� R VRELH ]QDÈ L NV]WD�WXM� QDV]� G]LVLHMV]� SRVWDZÌ� 3URV]Ì 3DÓVWZD�
MH¡HOL WR ]GHU]\P\ ] IDNWHP� ¡H 3RODF\ V� MHGQ\P ] QDMEDUG]LHM HXURHQWX]MD�
VW\F]Q\FK QDURGÕZ� WR PDP\ MDVQ\ REUD]� SU]\ MHGQRF]HVQHM EDUG]R Z\VRNLHM
VDPRRFHQLH Z�DVQHM UHOLJLMQR~FL L IDNW\F]QHM GX¡HM UHOLJLMQR~FL Z SRUÕZQDQLX
] LQQ\PL QDURGDPL HXURSHMVNLPL ��F]\P\ WR ]QDNRPLFLH ] SRVWDZ� HXURHQWX�
]MD]PX� :DUWR ]DELHJDÈ R WR� DE\ WD SRVWDZD VLÌ XWU]\PD�D� :DUWR SDPLÌWDÈ
UÕZQLH¡ R W\P� ¡H WDNLH ]GHU]HQLH W\FK VWDW\VW\N REUDFD ZQLZHF]� UR]ELMD NRP�
SOHWQLH Z SXFK DUJXPHQW\� D PR¡H F]DVDPL L QDG]LHMH� DOER L REDZ\ W\FK� NWÕU]\
UÕ¡QLH SDWU]\OL QD SU]\V]�R~È 3ROVNL Z NRQWHN~FLH LQWHJURZDQLD VLÌ QDV]HJR NUD�
MX ]H ~ZLDWHP ]DFKRGQLP� %R MHGQL PÕZLOL ] REDZ�� WR ~PLHUWHOQH ]DJUR¡HQLH
GOD SROVNLHM WR¡VDPR~FL QDURGRZHM� GOD SROVNLHJR MÌ]\ND� GOD SROVNLHM WUDG\FML�
GOD ZLDU\ SU]RGNÕZ� =DSRZLDGDQR� ¡H WR PR¡H E\È ~PLHUWHOQH ]DJUR¡HQLH� OD�
LF\]DFMD DtOD 8QLD (XURSHMVND� ,QQL SDWU]\OL QD WÌ VDP� SHUVSHNW\ZÌ� PÕZL�F
ZSURVW ] QDG]LHM� L ] SHZQ\P RF]HNLZDQLHP x PÕZLOL� QR QDUHV]FLH ZHMG]LH
3ROVND GR 8QLL (XURSHMVNLHM� ]DF]QLH VLÌ ]PLHQLDÈ WDN� MDN )UDQFMD� 1LF ] WHJR
QLH Z\V]�R� :DUWR Z\FL�JQ�È ] WHJR OHNFMÌ� QDXNÌ� �UÕG�R RSW\PL]PX� 0R¡QD
PDU]\È R QRZRF]HVQR~FL� 0R¡QD G]LD�DÈ QD U]HF] PRGHUQL]DFML NUDMX L (XURS\�
SR]RVWDM�F Z ]JRG]LH ] WUDG\F\MQ\P ~ZLDWHP ZDUWR~FL� ] WUDG\F\MQ\P IXQGD�
PHQWHP WDN¡H UHOLJLMQ\P� :DUWR ZLÌF MHV]F]H UD] QD NRQLHF SU]\SRPQLHÈ WR� FR
SRZLHG]LD� -DQ 3DZH� ,,� f(XURSD ]EXGRZDQD MHVW QD IXQGDPHQWDFK FKU]H~FLMDÓ�
VNLFK� DOH HXURSHMVNLH FKU]H~FLMDÓVWZR WR QLH QRVWDOJLF]QH ]DSDWU\ZDQLH VLÌ
Z SU]HV]�R~È� W\ONR PLVMD GR VSH�QLHQLDv� :HG�XJ PQLH PLVMD SROLW\F]QD� PLVMD
UHOLJLMQD� PLVMD Z VNDOL 8QLL (XURSHMVNLHM� PLVMD Z VNDOL NUDMX� L PLVMD Z VNDOL
ND¡GHJR ] QDV� NWÕU\ MHVW F]�VWN� ZLHONLHM ZVSÕOQRW\ SRZV]HFKQHJR .R~FLR�D
L ZVSÕOQRW\ FKU]H~FLMDÓVNLHM� ']LÌNXMÌ EDUG]R�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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NDUG\QD� GU $QJHOR 6RGDQR
SU]HZRGQLF]�F\ .ROHJLXP .DUG\QDOVNLHJR

6]DQRZQL 5HSUH]HQWDQFL Z�DG] 3ROVNL L LQQ\FK NUDMÕZ HXURSHMVNLFK�
'URG]\ :VSÕ�EUDFLD Z (SLVNRSDFLH L Z NDS�DÓVWZLH�
3U]HGVWDZLFLHOH 3DSLHVNLHM $NDGHPLL 7HRORJLF]QHM Z .UDNRZLH�
3DQLH L 3DQRZLH�

.UDNÕZ MHVW PLHMVFHP XSU]\ZLOHMRZDQ\P GOD SU]HSURZDG]HQLD UHIOHNVML QDG
SU]\V]�R~FL� QDV]HJR NRQW\QHQWX� ERZLHP WR Z�D~QLH Z\ELWQ\ V\Q WHM ]LHPL�
QLHRG¡D�RZDQ\ SDSLH¡ -DQ 3DZH� ,,� ]RVWD� ]DV�X¡HQLH QD]ZDQ\ MHGQ\P ] RMFÕZ
QRZHM (XURS\�

3R UD] NROHMQ\ 3DSLHVND $NDGHPLD 7HRORJLF]QD Z .UDNRZLH ]DSURVL�D QDV
WXWDM� DE\~P\ ]DVWDQRZLOL VLÌ J�ÌELHM QDG DNWXDOQ� V\WXDFM� QDV]HJR NRQW\QHQWX�
DE\~P\ SU]HDQDOL]RZDOL QDV]H QDG]LHMH L REDZ\ Z REOLF]X F]HNDM�FHM QDV SU]\�
V]�R~FL� Z W\P WU]HFLP W\VL�FOHFLX QDV]HM FKU]H~FLMDÓVNLHM HU\�

2GNU\ZDQLH QD QRZR KLVWRULL

3UDJQÌ UR]SRF]�È PRMH Z\VW�SLHQLH RG V�ÕZ QDG]LHL� SU]\V]�R~È (XURS\ ]D�
OH¡\ RG QDV ZV]\VWNLFK� MH~OL EÌG]LHP\ ZLHUQL G]LHG]LFWZX SU]HV]�R~FL� 7R MHVW
G]LVLDM ZLHONLH Z\]ZDQLH GOD ZV]\VWNLFK FKU]H~FLMDQ (XURS\� NDWROLNÕZ� SUD�
ZRV�DZQ\FK L SURWHVWDQWÕZ�

-DN¡H QLH ]DF\WRZDÈ Z W\P NRQWHN~FLH ¡DUOLZHJR DSHOX� MDNL MX¡ Z URNX ����
SDSLH¡ -DQ 3DZH� ,, Z\J�RVL� ] +LV]SDQLL� ] 6DQWLDJR GH &RPSRVWHOD� DSHOX� DE\
(XURSD RGQDOD]�D VDP� VLHELH� ']LVLDM QDGDO V�RZD WH UREL� RJURPQH ZUD¡HQLH�

-D� -DQ 3DZH�� V\Q SROVNLHJR QDURGX >g@� QDVWÌSFD 3LRWUD QD 6WROLF\ 5]\P�
VNLHM >g@� ELVNXS 5]\PX L SDVWHU] .R~FLR�D SRZV]HFKQHJR� ] 6DQWLDJR NLHUXMÌ
GR FLHELH� VWDUD (XURSR� ZR�DQLH SH�QH PL�R~FL� 2GQDMG� VLHELH VDP�� %�G� VRE��
2GNU\M VZRMH SRF]�WNL� 7FKQLM ¡\FLH Z VZRMH NRU]HQLH� 7FKQLM ¡\FLH Z WH DXWHQ�
W\F]QH ZDUWR~FL� NWÕUH VSUDZLD�\� ¡H WZRMH G]LHMH E\�\ SH�QH FKZD�\� D WZRMD REHF�
QR~È QD LQQ\FK NRQW\QHQWDFK GREURF]\QQD� 2GEXGXM VZRM� MHGQR~È GXFKRZ�
Z NOLPDFLH SH�QHJR V]DFXQNX GOD LQQ\FK UHOLJLL L GOD SUDZG]LZ\FK VZREÕG� >g@
1LH ]QLHFKÌFDM VLÌ ] SRZRGX ]PQLHMV]DQLD VLÌ WZRMHJR ]QDF]HQLD Z ~ZLHFLH F]\
WH¡ ] SRZRGX NU\]\VÕZ VSR�HF]Q\FK L NXOWXUDOQ\FK� NWÕUH FLÌ GRW\NDM�� 0R¡HV]
MHV]F]H E\È ODWDUQL� F\ZLOL]DFML L ERG�FHP SRVWÌSX GOD ~ZLDWD �-DQ 3DZH� ,,� $NW
(XURSHMVNL� �� 6DQWLDJR GH &RPSRVWHOD� � OLVWRSDGD ������
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%\� URN ����� D SDPLÌWQ\ URN ����� URN XSDGNX NRPXQL]PX� PLD� GRSLHUR
QDGHM~È� $ SU]HFLH¡ MX¡ ZWHG\ 3DSLH¡ J�RVL� ] FD�� PRF�� ¡H WR¡VDPR~FL HXURSHM�
VNLHM QLH PR¡QD ]UR]XPLHÈ EH] FKU]H~FLMDÓVWZD L ¡H Z QLP Z�D~QLH ]QDMGXM� VLÌ
WH ZVSÕOQH NRU]HQLH� ] NWÕU\FK Z\URV�D L GRMU]D�D F\ZLOL]DFMD VWDUHJR NRQW\QHQ�
WX� MHJR NXOWXUD� G\QDPLND� SU]HGVLÌELRUF]R~È� MHJR ]GROQR~È GR NRQVWUXNW\ZQHM
HNVSDQVML WDN¡H QD LQQH NRQW\QHQW\� MHGQ\P V�RZHP WR ZV]\VWNR� FR VWDQRZL R MH�
JR FKZDOH �,ELGHP� ���

=DSRPLQDQLH KLVWRULL"

: FL�JX XELHJ�HJR VWXOHFLD GZLH ZLHONLH LGHRORJLH x NRPXQLVW\F]QD L QD]L�
VWRZVND x SUÕERZD�\ QD ZV]HONLH VSRVRE\ RV]SHFLÈ FKU]H~FLMDÓVNLH REOLF]H QD�
V]HJR NRQW\QHQWX� 7R EDUG]R VPXWQD NDUWD QDV]\FK HXURSHMVNLFK G]LHMÕZ� NDUWD�
NWÕUD ZLQQD ]RERZL�]DÈ QDV GR SRNRU\ L ]UR]XPLHQLD ZREHF GUDPDWÕZ� MDNLH V�
G]LVLDM XG]LD�HP LQQ\FK QDURGÕZ� SU]HGH ZV]\VWNLP $IU\NL L $]ML�

']LVLDM MHGQDN QD HXURSHMVN� GXV]Ì F]\KD LQQD SX�DSND� QLH PQLHMV]D QL¡
WDPWH ] XELHJ�HJR ZLHNX� 3X�DSND� NWÕUD JUR]L QDP QD ZLHOND VNDOÌ� SX�DSND
UHODW\ZL]PX HW\F]QHJR�

:REHF WHJR QLHEH]SLHF]HÓVWZD ]DJUD¡DM�FHJR QDV]HM HXURSHMVNLHM F\ZLOL]D�
FML Z]\ZD QDV GR G]LD�DQLD REHFQ\ SDSLH¡ %HQHG\NW ;9,� :LHONLH ZUD¡HQLH
Z\ZDU�\ V�RZD Z\J�RV]RQH SU]H] QLHJR �� PDUFD ]HV]�HJR URNX� ] RND]ML NRQ�
JUHVX ]RUJDQL]RZDQHJR Z 5]\PLH SU]H] .RPLVMÌ .RQIHUHQFML (SLVNRSDWÕZ
:VSÕOQRW (XURSHMVNLFK �&20(&(� QD WHPDW� f:DUWR~FL L SHUVSHNW\Z\ GOD (X�
URS\ MXWUDv� 7H PRFQH V�RZD ]DFKRZXM� GR G]L~ FD�\ VZÕM �DGXQHN�

&]\ QLH G]LZL IDNW� ¡H G]LVLHMV]D (XURSD ] MHGQHM VWURQ\ FKFH VLÌ XZD¡DÈ ]D
ZVSÕOQRWÌ ZDUWR~FL� D ] GUXJLHM x MDN VLÌ Z\GDMH x FRUD] F]Ì~FLHM QHJXMH LVWQLHQLH
ZDUWR~FL XQLZHUVDOQ\FK L DEVROXWQ\FK" &]\ WD V]F]HJÕOQD IRUPD fDSRVWD]MLv
QDMSLHUZ RG VDPHM VLHELH� D SRWHP RG %RJD QLH SURZDG]L GR ]Z�WSLHQLD ZH Z�DVQ�
WR¡VDPR~È" : UH]XOWDFLH V]HU]\ VLÌ SU]HNRQDQLH� ¡H f]UÕZQRZD¡HQLH GÕEUv MHVW
MHG\Q� GURJ� PRUDOQHJR UR]H]QDQLD L ¡H ZVSÕOQH GREUR MHVW UÕZQR]QDF]QH ] NRP�
SURPLVHP �%HQHG\NW ;9, x :DUWR~FL XQLZHUVDOQH XNV]WD�WRZDQH SU]H] FKU]H~FL�
MDÓVWZR V� GXV]� (XURS\� :\VW�SLHQLH Z\J�RV]RQH GR XF]HVWQLNÕZ NRQJUHVX
]RUJDQL]RZDQHJR SU]H] .RPLVMÌ (SLVNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM
�&20(&(� �� ,,, ������

3U]\SRPQLDZV]\� ¡H Z WDNLP SU]\SDGNX QLH E\�RE\ WR fZVSÕOQH GREURv� OHF]
W\ONR fZVSÕOQH ]�Rv� 3DSLH¡ NRQW\QXRZD�� 'URG]\ SU]\MDFLHOH� ZLHP� MDN WUXGQR
MHVW FKU]H~FLMDQRP EURQLÈ QLHVWUXG]HQLH WHM SUDZG\ R F]�RZLHNX� 1LH SRGGDZDMFLH
VLÌ MHGQDN L QLH ]QLHFKÌFDMFLH� :LHFLH� ¡H ZDV]\P ]DGDQLHP MHVW ] %R¡� SRPRF�
ZQRVLÈ ZN�DG Z EXGRZÌ QRZHM (XURS\� UHDOLVW\F]QHM� DOH QLH F\QLF]QHM� ERJDWHM
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Z LGHD�\ L ZROQHM RG QDLZQ\FK ]�XG]HÓ� LQVSLURZDQHM QLH]PLHQQ� L R¡\ZLDM�F�
SUDZG� (ZDQJHOLL� %�G�FLH ]DWHP REHFQL L DNW\ZQL Z GHEDFLH SXEOLF]QHM QD SR�
]LRPLH HXURSHMVNLP� ]H ~ZLDGRPR~FL�� ¡H MHVW RQD MX¡ F]Ì~FL� GHEDW\ NUDMRZHM�
L QLHFK WHM G]LD�DOQR~FL WRZDU]\V]\ VNXWHF]QH RGG]LD�\ZDQLH QD NXOWXUÌ� 1LH XOH�
JDMFLH ORJLFH Z�DG]\ GOD Z�DG]\� 1LHFK EÌG]LH GOD ZDV VWD�\P ERG�FHP L ZVSDU�
FLHP QDSRPQLHQLH &KU\VWXVD� NLHG\ VÕO WUDFL VPDN� VWDMH VLÌ EH]X¡\WHF]QD L PR¡QD
M� W\ONR Z\U]XFLÈ L SRGHSWDÈ �SRU� 0W �� ���� 1LHFK 3DQ XF]\QL RZRFQ\P ND¡G\
ZDV] Z\VL�HN L SRPR¡H ZDP X]QDÈ L QDGDÈ Z�D~FLZ� ZDUWR~È SR]\W\ZQ\P HOH�
PHQWRP REHFQ\P Z G]LVLHMV]HM F\ZLOL]DFML� D WDN¡H RGZD¡QLH QD]\ZDÈ SR LPLHQLX
ZV]\VWNR� FR VWRL Z VSU]HF]QR~FL ] JRGQR~FL� F]�RZLHNDv �,ELGHP��

=DF]\Q (ZDQJHOLL

'URG]\ SU]\MDFLHOH� ZREHF DNWXDOQLH U\VXM�FHM VLÌ Z (XURSLH V\WXDFML P\�
FKU]H~FLMDQLH� PDP\ SDO�F\ ZUÌF] RERZL�]HN G]LD�DQLD QD UR]PDLW\FK S�DV]�
F]\]QDFK U]HF]\ZLVWR~FL QDV]HJR NRQW\QHQWX�

:REHF QLHV]F]Ì~È GUXJLHM ZRMQ\ ~ZLDWRZHM SDSLH¡ 3LXV ;,, F]ÌVWR SRZWD�
U]D�� 1LH VNDUJD� OHF] G]LD�DQLH� 5ÕZQLH¡ G]LVLDM WDNL Z�D~QLH PÕJ�E\ E\È QDV]
SURJUDP� SR��F]RQ\ ]H ]RERZL�]DQLHP ZSURZDG]DQLD ]DF]\QX (ZDQJHOLL GR
ZV]\VWNLFK LQVW\WXFML QDV]HJR NRQW\QHQWX� =DF]\Q (ZDQJHOLL XNV]WD�WRZD� SU]H�
FLH¡ (XURSÌ� QDELHUDM�F W\P VDP\P QLH W\ONR KLVWRU\F]QHJR ]QDF]HQLD� OHF] WDN�
¡H VSH�QLDM�F Z VWRVXQNX GR (XURS\ UROÌ ]D�R¡\FLHOVN�� :HZQÌWU]QD G\QDPLND
WHJR F\ZLOL]DF\MQHJR IHUPHQWX PR¡H L G]LVLDM NV]WD�WRZDÈ QRZ� (XURSÌ� MDNLH�
NROZLHN E\ QLH E\�\ IRUP\ MHM LQWHJUDFML� &R GR W\FK IRUP PR¡OLZH V�� MDN ZLD�
GRPR� UR]PDLWH SURSR]\FMH� Z ]DOH¡QR~FL RG X]DVDGQLRQ\FK URV]F]HÓ UÕ¡Q\FK
QDURGÕZ HXURSHMVNLFK�

6�XJD %R¡\ -DQ 3DZH� ,, ]DFKÌFD� QDV ]DZV]H� E\~P\ QLH WUDFLOL RGZDJL QD�
ZHW ZREHF QDM~PLHOV]\FK SU]HGVLÌZ]LÌÈ� : MHJR NVL�¡FH :VWDÓFLH� FKRG�P\
MHVW SLÌNQ\ UR]G]LD� ]DW\WX�RZDQ\ %ÕJ L RGZDJD� Z NWÕU\P DXWRU SRZLDGD� ¡H
GOD DSRVWR�D QDMZD¡QLHMV]H MHVW GDZDQLH ~ZLDGHFWZD SUDZG]LH� %UDN PÌVWZD MHVW
SRF]�WNLHP SRUD¡NL�

: SU]HV]�R~FL ZLHOX OXG]L RND]\ZD�R WDN� RGZDJÌ Z ZDOFH ] NRPXQL]PHP
Z UR]PDLW\FK NUDMDFK (XURS\ nURGNRZR�:VFKRGQLHM� : RVWDWQLFK PLHVL�FDFK
XND]D�D VLÌ Z MÌ]\NX Z�RVNLP NVL�¡ND E\�HJR SUH]\GHQWD 5HSXEOLNL &]HVNLHM
9DFODYD +DYOD ]DW\WX�RZDQD 8Q XRPR DO &DVWHOOR �&]�RZLHN QD =DPNX� 7UHYL�
VR� Z\G� 6DQWL 4XDUDQWD� ������ 2WÕ¡ DXWRU SLV]H Z QLHM Z VSRVÕE QLH SR]RVWD�
ZLDM�F\ Z�WSOLZR~FL� -HVWHP SU]HNRQDQ\� ¡H QLJG\ QLH XGD QDP VLÌ ]EXGRZDÈ
GHPRNUDW\F]QHJR SDÓVWZD SUDZD� MH¡HOL QLH ]EXGXMHP\ UÕZQRF]H~QLH SDÓVWZD
R Z\PLDU]H OXG]NLP� PRUDOQ\P� GXFKRZ\P� NXOWXUDOQ\P�
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$XWRU F]XMH� L¡ MHJR RERZL�]NLHP MHVW SU]HFLZVWDZLÈ VLÌ G]LVLHMV]HPX UHOD�
W\ZL]PRZL L GODWHJR RGZD¡QLH VWZLHUG]D� 8ZD¡DP� ¡H SRU]�GHN PRUDOQ\ VWRL
SRQDG SRU]�GNLHP SUDZQ\P� SROLW\F]Q\P L HNRQRPLF]Q\P� L ¡H WH RVWDWQLH SR�
ZLQQ\ SRFKRG]LÈ RG WHJR SLHUZV]HJR� QLH V]XNDM�F Z\ELHJÕZ� E\ XQLNDÈ LPSHUD�
W\ZX� 6�G]Ì WDN¡H� L¡ SRU]�GHN PRUDOQ\ PD VZRMH PHWDIL]\F]QH ]DNRU]HQLHQLH
Z QLHVNRÓF]RQR~FL L Z ZLHF]QR~FL�

:VSÕOQ\ MÌ]\N

: W\P PLHMVFX SRMDZLD VLÌ QLHXQLNQLRQH S\WDQLH� Z MDNL VSRVÕE P\� FKU]H�
~FLMDQLH� PR¡HP\ SRUR]XPLHÈ VLÌ ] OXG�PL PDM�F\PL LQQH ZL]MH ¡\FLD� 1D MDNLHM
SRGVWDZLH PR¡HP\ RGQDOH�È ] QLPL ZVSÕOQ\ MÌ]\N Z RGQLHVLHQLX GR ZDUWR~FL
ZVSRPQLDQ\FK SU]H] SUH]\GHQWD +DYOD"

2GSRZLHG� GDMH QDP� SR UD] NROHMQ\� ZLHONL 3DSLH¡ G]LVLHMV]\FK F]DVÕZ�
V�XJD %R¡\ -DQ 3DZH� ,,� ZV]\VF\ PRJ� VLÌ SRUR]XPLHÈ� MH¡HOL W\ONR Z\]QDM�
ZVSÕOQ� ]DVDGÌ� MDN� MHVW SUDZR QDWXUDOQH Z\U\WH SU]H] %RJD Z VHUFX ND¡GHJR
F]�RZLHND� -X¡ Z URNX ���� QLHRG¡D�RZDQ\ 3DSLH¡ GD� QDP SRGVWDZRZ\ Z WHM
PDWHULL GRNXPHQW� MDNLP MHVW HQF\NOLND 9HULWDWLV VSOHQGRU �%ODVN SUDZG\�� =PDU�\
3DSLH¡ GREU]H ]QD� UHODW\ZL]P HW\F]Q\� MDNLP RGG\FKD VLÌ G]LVLDM Z (XURSLH�
RZR FLÌ¡NLH SRZLHWU]H EORNXM�FH WDN ZLHOH QDV]\FK ZVSÕOQ\FK G]LD�DÓ� :�D~QLH
GODWHJR -DQ 3DZH� ,, PÕZL R SUDZLH QDWXUDOQ\P� NWÕUHJR QLH VSRVÕE ]DQHJR�
ZDÈ� DOERZLHP MD~QLHMH ~ZLDW�HP ¡\Z\P L LQWHQV\ZQ\P GOD ND¡GHJR F]�RZLH�
ND� 1LHORJLF]QH MHVW QHJRZDQLH LVWQLHQLD PRUDOQHJR SUDZD QDWXUDOQHJR� WDN MDN
QLHORJLF]QH MHVW QHJRZDQLH LVWQLHQLD ~ZLDW�D V�RQHF]QHJR� MDN QLHORJLF]QH MHVW
QHJRZDQLH� ¡H VNXWHN PD VZRM� SU]\F]\QÌ F]\ ¡H FD�R~È MHVW ZLÌNV]D RG F]Ì~FL�
1D SRGVWDZLH ZVSÕOQHJR NRQVHQVXVX Z RGQLHVLHQLX GR SUDZD QDWXUDOQHJR FKU]H�
~FLMDQLQ PR¡H RGQDOH�È QD VZRMHM GURG]H ZLHOX OXG]L GREUHM ZROL� ] NWÕU\PL
EÌG]LH SRG�¡D� NX ZVSÕOQ\P FHORP�

2F]\ZL~FLH� Z RVWDWQLFK F]DVDFK UHODW\ZL]P PRUDOQ\ VLOQLH UR]SU]HVWU]HQL�
VLÌ Z (XURSLH� ] SU]HU]XWDPL WDN¡H GR LQQ\FK F]Ì~FL ~ZLDWD� 1DOH¡\ MHGQDN XQL�
NDÈ SU]HVDGQHJR SHV\PL]PX� 3U]\SRPQÌ� ¡H Z WHM NZHVWLL QLHRG¡D�RZDQ\ NDUG�
%DVLO +XPH� DUF\ELVNXS :HVWPLQVWHUX� QDSLVD� NVL�¡NÌ 5HPDNLQJ (XURSH� RSX�
EOLNRZDQ� ZH :�RV]HFK SRG W\WX�HP 5LIDUH Ot(XURSD �(GLWULFH 9DWLFDQD� ������
.LHG\ MHGQDN RGVXQLHP\ QD ERN WDNL SHV\PL]P� ]REDF]\P\� MDN ZLHOND MHVW
MHV]F]H Z QDV]\FK NUDMDFK OLF]ED OXG]L GREUHM ZROL� NWÕU]\� Z ~ZLHWOH F]\VWHJR
UR]XPX� X]QDM� LVWQLHQLH QRUP PRUDOQ\FK ZURG]RQ\FK OXG]NLHM QDWXU]H� ZRNÕ�
NWÕU\FK PR¡QD VLÌ SRUR]XPLHÈ Z ¡\FLX VSR�HF]Q\P�

= SHZQR~FL� QDP� FKU]H~FLMDQRP� ~ZLDW�R ZLDU\ SR]ZDOD Z VSRVÕE GRVNR�
QDOV]\ UR]SR]QDZDÈ SUDZGÌ� MDN SRZLHG]LD� &KU\VWXV� 3R]QDFLH SUDZGÌ� D SUDZ�
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GD ZDV Z\]ZROL �- �� ���� $OH WH¡ ND¡G\ F]�RZLHN� GODWHJR Z�D~QLH� ¡H ]RVWD�
VWZRU]RQ\ QD REUD] L SRGRELHÓVWZR %RJD� PD RJURPQ� ]GROQR~È� REXG]RQ�
Z QLP SU]H] 6WZÕUFÌ� GR Z�D~FLZHJR SR]QDQLD U]HF]\ZLVWR~FL�

-X¡ Z HQF\NOLFH 9HULWDWLV VSOHQGRU �QU ���� ZLHONL V\Q QDURGX SROVNLHJR GR�
VWU]HJ� QLHEH]SLHF]HÓVWZR VRMXV]X SRPLÌG]\ GHPRNUDFM� L UHODW\ZL]PHP
HW\F]Q\P� MDN JG\E\ F]�RZLHN PÕJ� E\È VDP GOD VLHELH �UÕG�HP PRUDOQR~FL�
-HGQRF]H~QLH -DQ 3DZH� ,, ]DXZD¡\�� ¡H Z (XURSLH QLH EUDN OXG]L GREUHM ZROL
~ZLHWQLH UR]XPLHM�F\FK� ¡H V� HZLGHQWQH QRUP\ PRUDOQH RERZL�]XM�FH GOD
ZV]\VWNLFK� D WDN¡H ~ZLDGRP\FK� ¡H RG UHODW\ZL]PX QLHGDOHND GURJD GR XW\OLWD�
U\]PX� MDN JG\E\ E\�R GREUH L VSUDZLHGOLZH W\ONR WR� FR GDMH ZLÌNV]H NRU]\~FL�
/XG]LH FL GRVNRQDOH ZLHG]�� ¡H NROHMQ\P NURNLHP MHVW SRVWDZD KHGRQLVW\F]QD�
ZHG�XJ NWÕUHM GREUH MHVW W\ONR WR� FR F]\QL ¡\FLH SU]\MHPQ\P� 1LH MHVW WR ] SHZ�
QR~FL� GURJD� QD JUXQFLH NWÕUHM PR¡HP\ GRM~È GR SRUR]XPLHQLD�

: ]HV]�\P URNX Z 5LPLQL ZH :�RV]HFK RGE\�R VLÌ GRURF]QH VSRWNDQLH ]QD�
QHJR UXFKX &RPXQLRQH H /LEHUD]LRQH �.RPXQLD L :\]ZROHQLH�� NWÕUHJR PRW\�
ZHP SU]HZRGQLP E\�R ZLHOFH ]QDF]�FH KDV�R� 3UDZGD MHVW SU]H]QDF]HQLHP� GR
NWÕUHJR ]RVWDOL~P\ VWZRU]HQL� , MHVW WR SU]H]QDF]HQLH ND¡GHJR (XURSHMF]\ND GR�
EUHM ZROL�

: LQVW\WXFMDFK HXURSHMVNLFK

5HSUH]HQWXM�F WDN� SRVWDZÌ� SROLW\F\ R FKU]H~FLMDÓVNLFK LQVSLUDFMDFK VWDUDOL
VLÌ GR WHM SRU\ E\È ]DZV]H REHFQL Z UR]PDLW\FK HXURSHMVNLFK RUJDQDFK� 'R WD�
NLHM OLQLL ELVNXSL HXURSHMVF\ L VDPL SDSLH¡H QDVWÌSXM�F\ SR VRELH QD 7URQLH 3LR�
WURZ\P� RG 3LXVD ;,, SR DNWXDOQHJR SDSLH¡D %HQHG\NWD ;9,� Z]\ZDOL ]DZV]H
NDWROLNÕZ SRV]F]HJÕOQ\FK NUDMÕZ HXURSHMVNLFK� : W\P VHQVLH PR¡QD SRZLH�
G]LHÈ� ¡H .R~FLÕ� NDWROLFNL MHVW fHXURSHMVNLv� MDN SLV]H ]QDQH F]DVRSLVPR &LYLOWD
FDWWROLFD� Z\GDZDQH ZH :�RV]HFK SU]H] 7RZDU]\VWZR -H]XVRZH �SRU� DUW� $ ��
DQQL GDOOD ILUPD GHL 7UDWWDWL GL 5RPD� Ot(XURSD GRYH YD" ��� ODW SR SRGSLVDQLX
7UDNWDWÕZ 5]\PVNLFK� GRN�G ]PLHU]D (XURSD"� Z QXPHU]H ����� VWU� �����

7DND SRVWDZD ZVSLHUDQLD LQWHJUDFML HXURSHMVNLHM QLH R]QDF]D MHGQDN¡H EH]�
NU\W\F]QHM DSUREDW\ GOD G]LD�DQLD SRV]F]HJÕOQ\FK LQVW\WXFML� 'RW\F]\ WR G]LVLDM
SU]HGH ZV]\VWNLP 8QLL (XURSHMVNLHM� WDN¡H GODWHJR� L¡ RGQRVL VLÌ ZUD¡HQLH� ¡H
QLHNWÕUH MHM G]LD�DQLD SRGHMPRZDQH V� EH] GRVWDWHF]QHJR OLF]HQLD VLÌ ] RF]HNL�
ZDQLDPL RE\ZDWHOL� EH] EUDQLD SRG XZDJÌ WR¡VDPR~FL SRV]F]HJÕOQ\FK QDURGÕZ
QDV]HJR NRQW\QHQWX�

: QDZL�]DQLX GR WHM PDWHULL� Z DUW\NXOH UHGDNF\MQ\P F\WRZDQHJR F]DVRSL�
VPD &LYLOWD FDWWROLFD ] � PDMD ����� NRPHQWXM�FHJR SU]HPÕZLHQLH SDSLH¡D %H�
QHG\NWD ;9, QD .RPLVML .RQIHUHQFML (SLVNRSDWÕZ :VSÕOQRW (XURSHMVNLFK



36

&20(&(� F]\WDP\� 3DSLH¡� PDM�F ~ZLDGRPR~È� ¡H Z FL�JX GZÕFK RVWDWQLFK
NDGHQFML 3DUODPHQWX (XURSHMVNLHJR SR]\FMH .R~FLR�D NDWROLFNLHJR RUD] 6WROLF\
$SRVWROVNLHM E\�\ DWDNRZDQH SUDZLH WU]\G]LH~FL UD]\ L QLHVSUDZLHGOLZLH RVNDU¡D�
QH R EH]SUDZQ� LQJHUHQFMÌ Z NZHVWLH HXURSHMVNLH� ]DFKÌFD� XF]HVWQLNÕZ .RQIH�
UHQFML F\WRZDQ\PL MX¡ V�RZDPL� f'URG]\ SU]\MDFLHOH� ZLHP MDN WUXGQR MHVW FKU]H�
~FLMDQRP EURQLÈ QLHVWUXG]HQLH WHM SUDZG\ R F]�RZLHNX� 1LH SRGGDZDMFLH VLÌ MHG�
QDN L QLH ]QLHFKÌFDMFLH� :LHFLH� ¡H ZDV]\P ]DGDQLHP MHVW ] %R¡� SRPRF� ZQR�
VLÈ ZN�DG Z EXGRZÌ QRZHM (XURS\gv�

6�RZD WH QLH SRZLQQ\ ZV]DN SU]\ZRG]LÈ FKU]H~FLMDQRP QD P\~O VWDQX REOÌ�
¡HQLD L SRS\FKDÈ LFK GR SRGHMPRZDQLD G]LD�DÓ F]\VWR REURQQ\FK� 3U]HFLZQLH�
P�GUR~È SROLW\F]QD SURZDG]L QDV GR WHJR� DE\~P\ E\OL REHFQL L G]LD�DOL Z SR�
V]F]HJÕOQ\FK LQVW\WXFMDFK� 3ROLW\ND F]\VWHJR SURWHVWX QLH MHVW SRWU]HEQD� SR�
GREQLH MDN QLH MHVW SRWU]HEQD SROLW\ND SXVWHJR NU]HV�D� 0XVLP\ E\È REHFQL L DN�
W\ZQL ZV]ÌG]LH WDP� JG]LH XVWDOD VLÌ ]DVDG\ HXURSHMVNLHJR ZVSÕ�¡\FLD�

3RWUÕMQD REHFQR~È

'URG]\ SU]\MDFLHOH� PÕZLP\ R SU]\V]�R~FL (XURS\� FKRÈ GREU]H ZLHP\� ¡H
] SUDZQHJR SXQNWX ZLG]HQLD QLH LVWQLHMH MHG\QD HXURSHMVND U]HF]\ZLVWR~È� OHF]�
MDN GR WHM SRU\� LVWQLHM� SRV]F]HJÕOQH SDÓVWZD HXURSHMVNLH� MHVW LFK ��� Z W\P
GZD� NWÕUH PDM� Z (XURSLH W\ONR F]Ì~È VZRMHJR WHU\WRULXP� F]\OL .D]DFKVWDQ
L 7XUFMD� :LHOH SDÓVWZ VWRZDU]\V]D VLÌ SRPLÌG]\ VRE� Z UÕ¡Q\FK IRUPDFK� SU]\�
VWÌSXM�F GR UR]PDLW\FK LQVW\WXFML� 7DN MDN FKU]H~FLMDQLH PDM� RERZL�]HN REHF�
QR~FL Z ¡\FLX VZRLFK QDURGÕZ� WDN PDM� WH¡ RERZL�]HN DNW\ZQHM REHFQR~FL
ZHZQ�WU] UÕ¡Q\FK RUJDQL]DFML PLÌG]\U]�GRZ\FK�

']LVLDM SRMDZLD VLÌ X QDV F]ÌVWR SRNXVD NRQFHQWURZDQLD XZDJL QD 8QLL (X�
URSHMVNLHM� MDN JG\E\ E\� WR MHG\Q\ ZD¡Q\ RUJDQL]P QD QDV]\P NRQW\QHQFLH�
'OD RSLQLL SXEOLF]QHM �� NUDMÕZ WZRU]�F\FK G]LVLDM 8QLÌ (XURSHMVN� MHVW WR ] SHZ�
QR~FL� LQVW\WXFMD QDMZD¡QLHMV]D L MHM QDMEOL¡V]D� 1LH PR¡HP\ MHGQDN ]DSRPLQDÈ
R NRQLHF]QR~FL Z\VWÌSRZDQLD Z GZÕFK LQQ\FK ZLHONLFK HXURSHMVNLFK RUJDQL�
]DFMDFK� MDNLPL V� 5DGD (XURS\ RUD] 2UJDQL]DFMD %H]SLHF]HÓVWZD L :VSÕ�SUDF\
Z (XURSLH�

-DN ZLDGRPR� 5DGD (XURS\ MHVW FKURQRORJLF]QLH SLHUZV]� LQVW\WXFM� HXUR�
SHMVN�� SRZVWD�� WX¡ SR ,, ZRMQLH ~ZLDWRZHM� � PDMD ���� U� Z /RQG\QLH� NDWROL�
F\ SRWUDILOL E\È Z QLHM REHFQL� SU]\F]\QLDM�F VLÌ GR NV]WD�WRZDQLD SROLW\F]QHM
RUJDQL]DFML SRZRMHQQHM (XURS\� 3UÕERZDQR ZÕZF]DV EXGRZDÈ ZVSÕOQRWÌ ZDU�
WR~FL SRG]LHODQ\FK SU]H] ZV]\VWNLFK� FKRFLD¡ SÕ�QLHM� ] XS�\ZHP G]LHVLÌFLROH�
FL� GXFK WHJR EXGRZDQLD VWRSQLRZR RV�DE�� GU\IXM�F Z NLHUXQNDFK OLEHUDOQ\FK�
NWÕUH QLHNLHG\ XNU\ZDM� VLÌ SRG HW\NLHWN� SUDZ F]�RZLHND�
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3RZLHG]LD�HP SU]HG FKZLO�� ¡H WR ]UR]XPLD�H� L¡ RSLQLD SXEOLF]QD NRQFHQ�
WUXMH VLÌ UDF]HM QD QDWXU]H L FHODFK 8QLL (XURSHMVNLHM� OHF] QLH QDOH¡\ ]DSRPLQDÈ�
¡H LVWQLHMH WDN¡H WU]HFLD RUJDQL]DFMD QD SR]LRPLH NRQW\QHQWX� MDN� MHVW 2%:(
�2UJDQL]DFMD %H]SLHF]HÓVWZD L :VSÕ�SUDF\ Z (XURSLH��

-H¡HOL 5DGD (XURS\ QDURG]L�D VLÌ Z RNUHVLH SRZRMHQQ\P ] ]DGDQLDPL QDWXU\
SU]HGH ZV]\VWNLP SUDZQHM� WR 2%:( SRZVWD�D Z FHODFK SRNRMRZ\FK Z WUXG�
Q\P RNUHVLH ]LPQHM ZRMQ\� 2EHFQLH MHVWH~P\ QLHZ�WSOLZLH GDOHNR RG NOLPDWX�
MDNL SDQRZD� Z (XURSLH Z FKZLOL SRGSLVDQLD $NWX .RÓFRZHJR Z +HOVLQNDFK
� VLHUSQLD ���� U�� OHF] SU]\MÌWH ZÕZF]DV ]RERZL�]DQLD� SU]HGH ZV]\VWNLP
Z G]LHG]LQLH ZVSÕ�SUDF\ SRPLÌG]\ SRV]F]HJÕOQ\PL SDÓVWZDPL� ]DFKRZXM� GR
G]LVLDM FD�H VZRMH ]QDF]HQLH�

-HVW ]DWHP RERZL�]NLHP NDWROLNÕZ VWD�D REHFQR~È Z W\FK HXURSHMVNLFK LQ�
VW\WXFMDFK� DE\ ZQRVLÈ WDP ÕZ HOHPHQW GXFKRZ\� NWÕU\ S�\QLH ] FKU]H~FLMDÓ�
VNLHJR SU]HV�DQLD� : LQQ\FK SU]\SDGNDFK WU]HED NRQLHF]QLH RND]\ZDÈ F]XMQR~È�
SU]HGH ZV]\VWNLP Z G]LHG]LQLH SROLW\NL URG]LQQHM� 1LHNLHG\� QLH PRJ�F G]LD�DÈ
Z REUÌELH SUDZD URG]LQQHJR� SUÕERZDQR QDZHW GRSURZDG]LÈ GR DNFHSWDFML ]ZL�]�
NÕZ KRPRVHNVXDOQ\FK LQQ\PL GURJDPL� RGZR�XM�F VLÌ� QD SU]\N�DG� GR G\UHN�
W\Z ]DSRELHJDM�F\FK G\VNU\PLQDFML� �3RU� 0DUWD &DUWDELD x , GLULWWL LQ D]LRQH�
:\G� ,O 0XOLQR� %RORJQD ����� JG]LH PRZD MHVW ZUÌF] R QLHEH]SLHF]HÓVWZLH
NRORQLDOL]PX MXU\VG\NF\MQHJR LQVW\WXFML HXURSHMVNLFK��

8QLD (XURSHMVND

2EHFQLH QDMEDUG]LHM R¡\ZLRQH G\VNXVMH WRF]� VLÌ ZRNÕ� NV]WD�WX� MDNL PD
SU]\EUDÈ 8QLD (XURSHMVND� 'ODWHJR W\OH G\VNXWXMH VLÌ QDG 7UDNWDWHP /L]ERÓ�
VNLP� 5ÕZQLH¡ SR~UÕG NDWROLNÕZ PR¡OLZH V� UÕ¡QH RSLQLH� : WHM PDWHULL Z\OD�
QR MX¡ U]HNL DWUDPHQWX� FR MHVW Z ]XSH�QR~FL ]UR]XPLD�H� JG\¡ VSUDZD GRW\F]\
GHOLNDWQ\FK XQHUZLHÓ KLVWRU\F]QHM VWUXNWXU\ UÕ¡Q\FK QDURGÕZ� 6DPH WUDNWDW\
QLH VWZRU]� QRZHM ZVSÕOQRW\� WU]HED EÌG]LH MHV]F]H J�ÌERNR SRSUDFRZDÈ QDG
~ZLDGRPR~FL� HXURSHMVNLFK QDURGÕZ L W\FK� NWÕU]\ QLPL U]�G]�� 'R WHJR PRJ�
ZDOQLH SU]\F]\QLÈ VLÌ FKU]H~FLMDQLH G]LD�DM�F\ QD SROLW\F]QHM QLZLH� ZV�XFKXM�F
VLÌ Z UR]PDLWH RSFMH� D QDVWÌSQLH SUÕEXM�F GRSURZDG]LÈ GR LFK GRVNRQDOHQLD�
1LH SRZLQQL RQL F]XÈ VLÌ SU]HGPLRWHP� OHF] DNW\ZQ\P SRGPLRWHP ZVSÕ�F]H�
VQHM KLVWRULL� PLHU]�F VLÌ ] UR]PDLW\PL SURSR]\FMDPL SDGDM�F\PL Z WRF]�FHM VLÌ
DNWXDOQLH G\VNXVML�

-DN ZLDGRPR� 6WROLFD $SRVWROVND ]H VZHM VWURQ\ QLJG\ QLH ]DPLHU]D�D PDQL�
IHVWRZDÈ VZRMHM SUHIHUHQFML ZREHF WDNLHJR F]\ LQQHJR� LQVW\WXFMRQDOQHJR F]\
NRQVW\WXFMRQDOQHJR� UR]ZL�]DQLD� V]DQXM�F ]H ZV]HFK PLDU V�XV]Q� DXWRQRPLÌ
NDWROLNÕZ Z GRNRQ\ZDQLX LFK GRF]HVQ\FK Z\ERUÕZ�
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1LH MHVW ] SHZQR~FL� WDMHPQLF�� L¡ SRMDZLD VLÌ G]LVLDM ZLHOH G\VNXVML QD WH�
PDW SU]\V]�R~FL LQVW\WXFML ZVSÕOQRWRZ\FK� -DFTXHV 'HORUV� Z RVWU\FK V�RZDFK
RNUH~OL� MH IUDQFXVNLP VNUÕWHP 231,� WR ]QDF]\ 2EMHW 3ROLWLTXH 1RQ ,GHQWLILHV�
F]\OL 1LH]LGHQW\ILNRZDQH 2ELHNW\ 3ROLW\F]QH� XVNDU¡DM�F VLÌ QD ]DPLHV]DQLH
SDQXM�FH PLÌG]\ F]WHUHPD RUJDQDPL 8QLL (XURSHMVNLHM� W]Q� .RPLVM�� 5DG�
0LQLVWUÕZ� 3DUODPHQWHP (XURSHMVNLP L 7U\EXQD�HP 6SUDZLHGOLZR~FL�

3U]HF]\WD�HP RVWDWQLR SRGREQH XZDJL Z LQWHUHVXM�FHM SXEOLNDFML QLHJG\VLHM�
V]HJR Z�RVNLHJR SU]HGVWDZLFLHOD Z %UXNVHOL� 5LFFDUGD 3HULVVLFK� ]DW\WX�RZDQHM
8QLD (XURSHMVND x KLVWRULD QLHRILFMDOQD �:\GDZQLFWZR /RQJDQHVL� 0LODQR ������
]H ZVWÌSHP *LRUJLR 1DSROLWDQR� DNWXDOQHJR SUH]\GHQWD :�RFK� &LHNDZ\ Z\GD�
PL VLÌ SU]HGH ZV]\VWNLP UR]G]LD� %UXNVHOD D HXURSHMVNL PLNURNRVPRV �VWU� �������

2EHFQLH QLH]EÌGQD MHVW SRJ�ÌELRQD DQDOL]D DNWXDOQHM V\WXDFML HXURSHMVNLHM�
GR F]HJR PR¡H ZDOQLH SU]\F]\QLÈ VLÌ .R~FLÕ� NDWROLFNL� MH¡HOL X]QD VLÌ MHJR
GRNRQDQLD L SRV�XFKD MHJR J�RVX� 1LH MHVW RQ ERZLHP MHG\QLH VN�DGQLNLHP HXUR�
SHMVNLHJR fNRNWDMOXv� OHF] SUDJQLH GDÈ QRZHM (XURSLH ~ZLDW�R L VL�Ì� SR WR E\
PRJ�D SHZQLH NRQW\QXRZDÈ VZRM� GURJÌ�

.RQNOX]MD

'URG]\ SU]\MDFLHOH� ]HEUDOL~P\ VLÌ WXWDM� DE\ VQXÈ UR]ZD¡DQLD QDG SU]\V]�R�
~FL� (XURS\� 1LH SR]RVWDMH PL ]DWHP QLF LQQHJR MDN W\ONR SRWZLHUG]LÈ WR� FR MX¡
SRZLHG]LD�HP� D PLDQRZLFLH� ¡H SU]\V]�R~È (XURS\ ]DOH¡HÈ EÌG]LH RG (XURSHM�
F]\NÕZ� RG WHJR� MDN ]HFKF� PLÌG]\ VRE� ZVSÕ�SUDFRZDÈ� -X¡ VWDUR¡\WQL 5]\�
PLDQLH SRZLDGDOL� IDEHU VXDH TXLVTXH IRUWXQDH x ND¡G\ MHVW NRZDOHP Z�DVQHJR
ORVX�

= SHZQR~FL� QDOH¡\ VWZLHUG]LÈ� ¡H� G]LÌNL ZLHOX OXG]LRP GREUHM ZROL� RGQR�
WRZDQR RVWDWQLR Z (XURSLH SRVWÌS� MDNLHJR QLH ZLGDÈ E\�R RG ZLHNÕZ� : V]F]H�
JÕOQR~FL QDVW�SL� XSDGHN GZÕFK V\VWHPÕZ� QD]LVWRZVNLHJR L NRPXQLVW\F]QHJR�
NWÕUH WDN EDUG]R ]HV]SHFL�\ OXG]NLH L FKU]H~FLMDÓVNLH REOLF]H QDV]HM (XURS\�
1LHPQLHM MHGQDN G]LVLDM F]DL VLÌ QRZH QLHEH]SLHF]HÓVWZR� MHV]F]H EDUG]LHM SRG�
VWÌSQH� MDNLP MHVW QLHEH]SLHF]HÓVWZR UHODW\ZL]PX�

8QLNQLÌFLH WHM SX�DSNL ]DOH¡HÈ EÌG]LH RG (XURSHMF]\NÕZ� RG RE\ZDWHOL� RG
LQVW\WXFML L U]�GÕZ�

=DVWDQDZLDOL~P\ VLÌ QDG QDG]LHMDPL L QDG REDZDPL FKU]H~FLMDQ Z RGQLHVLH�
QLX GR SU]\V]�R~FL� 1DG]LHMH V� OLF]QH L V� WR QDG]LHMH QD QDGHM~FLH HU\ SRMHGQD�
QLD RUD] LQWHJUDFML SRPLÌG]\ QDV]\PL QDURGDPL� 6� WR WH¡ QDG]LHMH QD ZLHONL
SRVWÌS GXFKRZ\� GRWU]\PXM�F\ NURNX SRVWÌSRZL PDWHULDOQHPX� 6� WR ZUHV]FLH
QDG]LHMH QD (XURSÌ QLH SRFK\ODM�F� VLÌ MX¡ QDG VRE� VDP�� OHF] RWZDUW�� Z JR�
G]LQÌ SRWU]HE\� QD SRPRF GOD LQQ\FK NRQW\QHQWÕZ�
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2ERN W\FK QDG]LHL V� WDN¡H QLHSRNRM�FH REDZ\ Z\ZR�DQH ]DP\NDQLHP VLÌ
OXG]L RUD] LQVW\WXFML QD WH ZDUWR~FL HW\F]QH� NWÕUH V� QDWXUDOQ\P IXQGDPHQWHP
ZV]HONLHJR OXG]NLHJR ZVSÕ�¡\FLD�

-HGQDN¡H FKU]H~FLMDQLH ZLHG]�� ¡H QDG OXG]NLPL G]LHMDPL F]XZD 2SDWU]QR~È
%R¡D� D FR ]D W\P LG]LH� XIDM� Z MHM SRPRF� , WR MHVW ZLHOND QDG]LHMD� QDG]LHMD
SRN�DGDQD Z %RJX� GR NWÕUHM QDZR�XMH QDV SDSLH¡ %HQHG\NW ;9, Z VZHM HQF\�
NOLFH 6SH VDOYL� 2ZD ZLHOND QDG]LHMD MHGQRF]\ ] NROHL Z VRELH W\VL�FH QDG]LHL�
MDNLH SRMDZLDM� VLÌ QDV]\P FRG]LHQQ\P ¡\FLX L SR]ZDODM� QDP SRJRGQLH VSR�
JO�GDÈ Z SU]\V]�R~È�

3ODF LQVW\WXFMRQDOQHM EXGRZ\ (XURS\ EÌG]LH F]\QQ\ MHV]F]H SU]H] G�XJL F]DV�
, QLH GD VLÌ MHV]F]H SU]HZLG]LHÈ� MDND EÌG]LH RVWDWHF]QD IRUPD QRZHM EXGRZOL�

7\PF]DVHP MHGQDN ND¡G\ ] QDV ZH]ZDQ\ MHVW GR ZVSÕ�SUDF\ ]PLHU]DM�FHM
NX WHPX� DE\ ZH ZVSÕOQ\P GRPX QDURG\ L OXG]LH PRJOL ¡\È ZH Z]DMHPQHM ]JR�
G]LH� ZVSLHUDQL SU]H] ZDUWR~FL� NWÕUH QD SU]HVWU]HQL G]LHMÕZ XF]\QL�\ (XURSÌ
ZLHON��
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SURI� -HU]\ %X]HN
SRVH� GR 3DUODPHQWX (XURSHMVNLHJR

6]DQRZQL 3DÓVWZR�
(NVFHOHQFMH� 3DQLH L 3DQRZLH�

3R W\FK ZVSDQLD�\FK Z\VW�SLHQLDFK WUXGQR ]DELHUDÈ J�RV Z G\VNXVML� WU]HED
UDF]HM RJUDQLF]\È VLÌ GR NLONX SRGVWDZRZ\FK XZDJ�

3U]HGH ZV]\VWNLP ZDUWR SU]\MHFKDÈ GR .UDNRZD FR URNX ZH ZU]H~QLX� ¡HE\
XF]HVWQLF]\È Z WDNLHM NRQIHUHQFML� NWÕUD MHVW Z�D~FLZLH MHG\QD� QLHSRZWDU]DOQD
Z (XURSLH� *G\ NLOND ODW WHPX QD IRUXP )UDNFML (3/�(' Z 3DUODPHQFLH (XUR�
SHMVNLP VN�DGD�HP NUÕWNLH� U]HF]RZH VSUDZR]GDQLH QD WHPDW WHJR� R F]\P E\�D
WX PRZD� UR]OHJ�\ VLÌ U]ÌVLVWH� G�XJRWUZD�H RNODVNL� 3U]\MPRZDQR ] ZLHON� UD�
GR~FL�� ¡H WXWDM� Z .UDNRZLH ]ELHUDP\ VLÌ L UR]PDZLDP\ R W\P� FR MHVW W\WX�HP
QDV]HJR VSRWNDQLD x R UROL .R~FLR�D Z LQWHJUDFML HXURSHMVNLHM�

&KU]H~FLMDÓVWZR� MDN ZLDGRPR� SU]HFKRG]L�R SU]H] GZD W\VL�FH ODW UÕ¡QH
RNUHV\ Z (XURSLH L QLJG\ Z FL�JX W\FK GZÕFK W\VLÌF\ ODW QLH E\�R ZROQH RG
QDSLÌÈ� QDZHW ZWHG\� NLHG\ E\�R RERZL�]XM�F� QD GZRUDFK L Z~UÕG OXG]L UHOLJL��
=DZV]H PLHOL~P\ WH VDPH S\WDQLD� MDN� ]DFKRZXM�F ]DVDG\ 3LVPD nZLÌWHJR L ]D�
VDG\ ZLDU\� V�X¡\È F]�RZLHNRZL� , G]LVLDM QLH MHVW LQDF]HM� FKRÈ ZLHOHNURÈ Z\GD�
ZD�R QDP VLÌ� ¡H VNRÓF]\�\ VLÌ SUREOHP\�

6]F]HJÕOQLH WHUD] ZLHP\� ¡H WR QLHSUDZGD� ¡H SUREOHP\ QD NRQW\QHQFLH HX�
URSHMVNLP L QD ~ZLHFLH ]DZV]H E\�\ L EÌG�� 7H RVWDWQLH W\JRGQLH X~ZLDGRPL�\
QDP UD] MHV]F]H� QLH MHVWH~P\ ZROQL QD QDV]\P NRQW\QHQFLH DQL RG ZRMHQ� DQL
RG QDSLÌÈ� 3U]\N�DG\ V� ]QDQH x &]HF]HQLD� %D�NDQ\� RVWDWQLR .DXND]� =DVWDQD�
ZLDP\ VLÌ� P\ x (XURSHMF]\F\� Z MDNL VSRVÕE ZS�\Q�È QD ORV\ ~ZLDWD� %R PDP\
WDNLH DPELFMH� FKFLHOLE\~P\� DE\ QDV] ~ZLDW ZDUWR~FL� ]ZL�]DQ\ ] W\P� Z FR
ZLHU]\P\� PLD� FRUD] ZLÌNV]\ ]DVLÌJ RGG]LD�\ZDQLD� , WR S\WDQLH SRVWDZLRQR
UÕZQLH¡ FD�NLHP QLHGDZQR�

&KFLD�E\P RGSRZLHG]LHÈ QD SLHUZV]� F]Ì~È QDV]HJR S\WDQLD� MDND (XURSD
GOD FKU]H~FLMDÓVWZD" x ER WR MHVW ]DGDQLH J�ÕZQLH SROLW\NÕZ� MDN WÌ (XURSÌ VNRQ�
VWUXRZDÈ� MDN M� VWZRU]\È� DE\ FKU]H~FLMDÓVWZR PRJ�R WX ]DZV]H E\È L UR]ZLMDÈ
VLÌ� &KFLD�E\P WR Z LQQ\ VSRVÕE SRZLHG]LHÈ� XGRNXPHQWRZDÈ� WR SRZLQQD E\È
(XURSD ]MHGQRF]RQD� ,QDF]HM EÌG]LHP\ EH]VLOQL� :LGDÈ WR QD ND¡G\P NURNX L MHVW
WR MHV]F]H MHGHQ GRZÕG� MDN EDUG]R EUDNXMH QDP MHGQR~FL� 1D ND¡GH ] QDV]\FK
ZVSÕ�F]HVQ\FK� REHFQ\FK Z\]ZDÓ PR¡HP\ RGSRZLHG]LHÈ� MH~OL EÌG]LHP\ UD�
]HP� 1LH FKFÌ LFK Z\PLHQLDÈ� ER SR W\FK ZV]\VWNLFK ZVSDQLD�\FK Z\VW�SLH�
QLDFK EU]PLD�\E\ EDUG]R WU\ZLDOQLH�
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'UXJD F]Ì~È WHJR S\WDQLD VNLHURZDQD MHVW GR PÌ¡ÕZ .R~FLR�D� DOH WDN¡H GR
OXG]L ZLHU]�F\FK Z (XURSLH� GR W\FK� NWÕU]\ Z\]QDM� ]DVDG\ ZLDU\� V�X¡� LP
L FKF� ZVSÕ�WZRU]\È FKU]H~FLMDÓVWZR� 7R MHVW RF]\ZL~FLH S\WDQLH R FKU]H~FLMDÓ�
VWZR MHGQRF]�FH� 3UREOHP MHVW ]DZV]H WHQ VDP GOD (XURS\� MDN E\È UD]HP"

, P\~OD�HP R W\P� V�XFKDM�F ZF]H~QLHMV]\FK Z\SRZLHG]L� 6LÌJD�\ RQH ]D�
UÕZQR GR KLVWRULL� MDN L GR ~ZLDWD ZDUWR~FL� 0ÕZL�\ R W\P� MDN NV]WD�WRZDÈ SU]\�
V]�R~È� DOH WDN¡H Z MDNL VSRVÕE RGSRZLHG]LHÈ QD G]LVLHMV]H S\WDQLD (XURSHMF]\�
NÕZ� 6� RQH F]ÌVWR EDUG]R SURVWH� Z\QLNDM� ] QLHSRNRMX� ] FKÌFL ]DSHZQLHQLD
SRGVWDZRZ\FK ZDUXQNÕZ E\WX� ] QLHEH]SLHF]HÓVWZD SRJRUV]HQLD ~ZLDWD� Z NWÕ�
U\P ¡\MHP\�

, RGSRZLHG]L V]XNDP\ ]DZV]H Z W\P VDP\P� Z J�ÌERNLP SU]HNRQDQLX� ¡H
SU]H] FD�H GZD W\VL�FH ODW P\� FKU]H~FLMDQLH� PÕZLOL~P\ UÕ¡Q\PL MÌ]\NDPL� DOH
WDP� JG]LH VLÌ VSRW\NDOL~P\ QD PRGOLWZLH� MÌ]\N QLH PLD� ]QDF]HQLD� 1LH PLD�\
UÕZQLH¡ ]QDF]HQLD QDV]H LQG\ZLGXDOQH WUDG\FMH� NWÕUH WDN EDUG]R NRFKDP\�
0R¡HP\ Z\MHFKDÈ Z GRZROQH PLHMVFH QD NXOL ]LHPVNLHM x MH~OL MHVW WDP NR~FLÕ�
L ZHMG]LHP\ GR QLHJR Z F]DVLH QDER¡HÓVWZD� WR QLH F]XMHP\ VLÌ REFR� 0D�R
WHJR� UR]XPLHP\ ZV]\VWNR� QDZHW MH~OL Z VSRVÕE GRV�RZQ\ QLH UR]XPLHP\ DQL
V�RZD� 7R MHVW ZLHOND VL�D� NWÕUD WNZL Z FKU]H~FLMDÓVWZLH�

0\� SROLW\F\� SRZLQQL~P\ EXGRZDÈ (XURSÌ ]MHGQRF]RQ�� $ FKU]H~FLMDÓVWZR
PXVL E\È WDN MDN ]DZV]H MHGQRF]�FH�

&KFLD�HP SU]HGH ZV]\VWNLP SRG]LÌNRZDÈ ZVSDQLD�\P PÕZFRP� NWÕU]\
Z VSRVÕE QLH]Z\N�\ SRND]DOL QDP� Z MDNL VSRVÕE G]LVLDM RGSRZLDGDÈ QD QDM�
ZD¡QLHMV]H S\WDQLD� NWÕUH ]DGDM� VRELH QDVL ZVSÕ�RE\ZDWHOH x (XURSHMF]\F\
L Z MDNL VSRVÕE QDMZLÌNVL PÌ¡RZLH (XURS\ SRWUDIL� G]LVLDM SURVWR L EH]SR~UHG�
QLR QD QLH RGSRZLHG]LHÈ� %DUG]R� EDUG]R G]LÌNXMÌ�





Sesja I

3U]\V]�R~È (XURS\
x QDG]LHMH L QLHSRNRMH FKU]H~FLMDQ

12 wrzeœnia 2008 r.
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-DFTXHV 6DQWHU
SUH]\GHQW )XQGDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX

3DQLH L 3DQRZLH� ZLWDP VHUGHF]QLH QD W\P SRGLXP� %ÌGÌ PÕZL� SR QLHPLHF�
NX� MH~OL WR 3DÓVWZX QLH VSUDZLD UÕ¡QLF\� 3DÓVWZR SU]\SRPLQDM� VRELH� ¡H SU]HG
GZRPD ODW\ WDN¡H UR]PDZLDOL~P\ QD WHQ WHPDW� WR ]QDF]\ QD WHPDW (XURS\ L MHM
HXURSHMVNLHJR NV]WD�WX� 3U]HPDZLD�HP ZWHG\ L QD NRQLHF VWZLHUG]L�HP� ¡H Z WHM
NZHVWLL SRZLQQL~P\ RGSRZLHG]LHÈ QD QDVWÌSXM�FH QDF]HOQH S\WDQLH� FR (XURSÌ
VSDMD GXFKRZR� QD F]\P SROHJD HIHNW\ZQH SROLW\F]QH SRF]XFLH ZVSÕOQRW\ RUD]
MDNLH V� VL�\ SROLW\F]QH� NWÕUH ��F]� ]H VRE� RULHQWDFMH QD SU]HV]�R~È L QD SU]\�
V]�R~È" :WHG\ WDN¡H ]DF\WRZD�HP 5REHUWD 6FKXPDQD ] MHJR SU]HPÕZLHQLD� NWÕUH
Z\J�RVL� MDNR QRZR Z\EUDQ\ SU]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR x G]L�
VLDM UDQR V�\V]HOL~P\ MHGQHJR ] MHJR QDVWÌSFÕZ� : URNX ���� 5REHUW 6FKXPDQ
SRZLHG]LD�� f-HVWH~P\ ZH]ZDQL GR WHJR� DE\ SU]\SRPQLHÈ VRELH FKU]H~FLMDÓ�
VNLH SRGVWDZ\ (XURS\� EXGXM�F V\VWHP Z�DG]\ FKDUDNWHU\]XM�F\ VLÌ SRMHGQD�
QLHP L ZVSÕOQRW� QDURGÕZ� NWÕUD SRZVWDQLH Z SRNRMX L EÌG]LH WR ZVSÕOQRWD ]D�
NRU]HQLRQD Z ZDUWR~FLDFK FKU]H~FLMDÓVNLFKv� ']LVLDM PXVLP\ SRVWDZLÈ VRELH
S\WDQLH� F]\ G]LHG]LFWZR FKU]H~FLMDÓVNLH QDV]HJR NRQW\QHQWX HIHNW\ZQLH RG�
G]LD�XMH Z SURFHVLH LQWHJUDFML HXURSHMVNLHM" -DNLH RGSRZLHG]L Z\QLNDM� VW�G GOD
G]LD�DQLD NDWROLNÕZ Z 8QLL L (XURSLH Z GLDORJX ]H VRE�� ] LQQ\PL RE\ZDWHODPL
(XURS\ RUD] ] LQVW\WXFMDPL 8QLL (XURSHMVNLHM" 8QLD DNWXDOQLH� MDN ZLHP\� ]QDM�
GXMH VLÌ Z ID]LH SU]H�RPX QLH W\ONR ]H Z]JOÌGX QD SU]\VW�SLHQLH QRZ\FK F]�RQ�
NÕZ� DOH WDN¡H ]H Z]JOÌGX QD LQVW\WXFMH L SROD G]LD�DQLD� 7HQ J�ÌERNL SURFHV
SU]HPLDQ GRW\F]\ QDV ZV]\VWNLFK� D SU]\ UR]ZL�]DQLX QDVXZDM�F\FK VLÌ SUREOH�
PÕZ SRZLQQL~P\ SU]\SRPQLHÈ VRELH PRW\Z\ RMFÕZ ]D�R¡\FLHOL� ,FK FHOHP E\�R
RVL�JQLÌFLH SRNRMX SRSU]H] SRMHGQDQLH� 3RGNUH~ODP� SRMHGQDQLH� ZROQR~È L VR�
OLGDUQR~È� 3RNÕM E\� L SR]RVWDMH FHOHP LQWHJUDFML HXURSHMVNLHM� :ROQR~È MHVW ]D�
VDG� SRGVWDZRZ� GOD UHODFML PLÌG]\ NUDMDPL� NWÕUH JRWRZH V� GR SR��F]HQLD VLÌ
ZH ZVSÕOQRWÌ� D PHWRG� WHJR SR��F]HQLD MHVW VROLGDUQR~È PLÌG]\ XPDZLDM�F\PL
VLÌ VWURQDPL� 1D W\P FKFLD�E\P PRMH ZSURZDG]HQLH ]DNRÓF]\È� GODWHJR ¡H 3DÓ�
VWZR� WDN MDN L MD� ] QDSLÌFLHP F]HNDM� QD Z\SRZLHG]L QDV]\FK SDQHOLVWÕZ� 7\P
VDP\P RGGDMÌ J�RV SDQX SURIHVRURZL GRNWRURZL 5RFFR %XWWLJOLRQHPX� NWÕUHJR
]QDP\ MX¡ Z W\P NUÌJX� E\� MX¡ ZLHORNURWQLH Z~UÕG QDV� 2EHFQLH MHVW ZLFHSU]H�
ZRGQLF]�F\P SDUODPHQWX Z�RVNLHJR� E\� HXURGHSXWRZDQ\P� PLQLVWUHP� SU]H�
V]HG� FD�� KLHUDUFKLÌ� E\� RVWDWQLP VHNUHWDU]HP JHQHUDOQ\P 'HPRFUDWLD &KUL�
VWLDQD� D ZLÌF SH�QL� UR]OLF]QH IXQNFMH L XU]ÌG\ Z VZRLP ¡\FLX SROLW\F]Q\P�
=QDP\ JR MDNR SU]HNRQDQHJR� D WDN¡H RGZD¡QHJR FKU]H~FLMDQLQD L NDWROLND L GOD�
WHJR WH¡ MHVWH~P\ ]DLQWHUHVRZDQL W\P� FR PD QDP GR SRZLHG]HQLD�
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SURI� 5RFFR %XWWLJOLRQH
ZLFHSUH]\GHQW 3DUODPHQWX :�RFK

: MHGQ\P ]H VZRLFK SRHPDWÕZ .DURO :RMW\�D SLV]H� f0\~O�F 2MF]\]QD�
SRZUDFDP Z VWURQÌ GU]HZDv� 2SLVXMH WH¡ SRVWDÈ 0LHV]ND� SLHUZV]HJR Z�DGF\
3ROVNL� NWÕU\ SU]\JO�GD VLÌ GRSLHUR FR ]DVDG]RQ\P GU]HZRP� ZLHG]�F� ¡H QLH
XMU]\ MX¡ LFK RZRFÕZ� �DWZR WX GRSDWU]\È VLÌ SRHW\FNLHM WUDQVSR]\FML +RUDFH�
JR� &DUSHW WXD SRPD QHSRWHV �2ZRFH WZRMHM SUDF\ EÌG� ]ELHUDÈ ZQXNL�� 1DUÕG�
F]\ x MDN Z SU]\SDGNX (XURS\ x URG]LQD QDURGÕZ PDM� SHUVSHNW\ZÌ SU]\V]�R�
~FL� MH~OL LVWQLHM� ]ZL�]NL PLÌG]\ SRNROHQLDPL� MH~OL ND¡GD JHQHUDFMD JRWRZD MHVW
GR SUDF\ L SR~ZLÌFHÓ� DE\ ]DSHZQLÈ VZRLP G]LHFLRP �L ZQXNRP� ¡\FLH EDUG]LHM
JRGQH F]�RZLHND� 1D W\P SROHJD G]LHG]LFWZR� .D¡GH QDVWÌSQH SRNROHQLH G]LH�
G]LF]\ GRUREHN SRSU]HGQLFK� ']LHG]LFWZR PR¡H PLHÈ FKDUDNWHU PDWHULDOQ\ L QLH�
PDWHULDOQ\� 0R¡QD RG]LHG]LF]\È GREUD� DOH UÕZQLH¡ ZDUWR~FL L SU]\N�DG� 7HQ
GUXJL URG]DM G]LHG]LFWZD F]Ì~FLHM QD]\ZD VLÌ WUDG\FM�� %H] G]LHG]LFWZD L WUDG\�
FML QLH PD SU]\V]�R~FL�

.D¡GD F\ZLOL]DFMD ]DSHZQLD VRELH SU]\V]�R~È� Z\NRU]\VWXM�F PHFKDQL]P
Z�D~QLH G]LHG]LFWZD L WUDG\FML� $OH F]\ QDSUDZGÌ SRVWÌSXMH WDN ND¡GD F\ZLOL]D�
FMD" 1LH ]DZV]H� : KLVWRULL QDSRW\NDP\ SU]\N�DG\ F\ZLOL]DFML� NWÕUH ]DSRPL�
QDM� R VZRLP G]LHG]LFWZLH� WUDF�F MH Z VSRVÕE EH]SRZURWQ\� = KLVWRULL ]QDP\
UÕZQLH¡ SU]\N�DG\ QHJDW\ZQHJR G]LHG]LFWZD�

=GDU]D VLÌ WH¡� ¡H MHGQR SRNROHQLH� DE\ ]DFKRZDÈ G]LHG]LFWZR ZDUWR~FL GX�
FKRZ\FK� PXVL SR~ZLÌFLÈ ZV]\VWNLH GREUD PDWHULDOQH� 3RP\~OFLH W\ONR R XF]HVW�
QLNDFK SRZVWDQLD ZDUV]DZVNLHJR� 0LDVWR ]RVWD�R ]DPLHQLRQH Z PRU]H JUX]ÕZ�
D SUDZLH ZV]\VF\ SRZVWDÓF\ VWUDFLOL ¡\FLH� $OH SR]RVWDZLRQH SU]H] QLFK ~ZLD�
GHFWZR SUDZD 3ROVNL GR ZROQR~FL L VXZHUHQQR~FL SR]RVWD�R� , ]DRZRFRZD�R
Z ~ZLDGRPR~FL QDVWÌSQ\FK SRNROHÓ�

, SU]HFLZQLH� E\ZD� ¡H MHGQR SRNROHQLH SR~ZLÌFD ZDUWR~FL GOD XWU]\PDQLD
L SRPQR¡HQLD G]LHG]LFWZD PDWHULDOQHJR� 3U]HG W\P Z�D~QLH SU]HVWU]HJDM� SUR�
URF\ OXG ,]UDHOD� Z F]DVDFK REILWR~FL VHUFH OXGX RGGDOD VLÌ RG %RJD� 3LHUZV]�
R]QDN� RGGDOHQLD RG %RJD MHVW JQÌELHQLH XERJLFK�

6� WDN¡H SRNROHQLD� NWÕUH SRFK�DQLDM� ]DUÕZQR ZDUWR~FL PDWHULDOQH� MDN L ZDU�
WR~FL GXFKRZH� 3RP\~OP\ R XSDGNX ,PSHULXP 5]\PVNLHJR� NLHG\ U]�G]�F\
QDMSLHUZ VWUDFLOL ZDUWR~FL PRUDOQH� D SÕ�QLHM UÕZQLH¡ L PDWHULDOQH� GRSURZDG]DM�F
GR FD�NRZLWHJR XSDGNX U]\PVNLHM F\ZLOL]DFML�

:DUWR~FL GXFKRZH L ZDUWR~FL PDWHULDOQH ]Z\NOH ��F]\ ZLÌ�� NWÕU� MHVW SUDFD�
3UDFD URG]L VLÌ Z VHUFX F]�RZLHND� 3UDFXMHP\ GOD W\FK� NWÕU\FK NRFKDP\� 1DM�
F]Ì~FLHM GOD ¡RQ\ �OXE PÌ¡D� L G]LHFL� 7R PL�R~È GR G]LHFL �L ZQXNÕZ� SRS\FKD
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QDV GR SRPQD¡DQLD PDWHULDOQHJR G]LHG]LFWZD� NWÕUH PR¡H LP X�DWZLÈ ¡\FLH�
=DPLDVW VDPL Z\NRU]\VWDÈ ZV]\VWNLH RZRFH QDV]HM SUDF\� F]Ì~È LQZHVWXMHP\
WDN� DE\ W\P� NWÕU]\ SU]\MG� SR QDV� E\�R �DWZLHM ¡\È� : WHQ VSRVÕE NROHMQH
SRNROHQLD ]PLHQL�\ REOLF]H ]LHPL� F]\QL�F M� SLÌNQLHMV]� L EDUG]LHM S�RGQ�� 1DM�
FHQQLHMV]\P MHGQDN G]LHG]LFWZHP MHVW FQRWD� 7R ]QDF]\ PL�R~È� NWÕUD VN�DQLD
GR SUDF\� 7D PL�R~È VSUDZLD UÕZQLH¡� ¡H Z\WZDU]DP\ GREUD PDWHULDOQH� 'ODWH�
JR Z�D~QLH QDURG\� MH~OL WUDF� ZDUWR~FL GXFKRZH� ZF]H~QLHM F]\ SÕ�QLHM WUDF�
UÕZQLH¡ PDWHULDOQH G]LHG]LFWZR�

$ MDN Z\JO�GD Z W\P NRQWHN~FLH V\WXDFMD PDWHULDOQD L GXFKRZD G]LVLHMV]HM
(XURS\" -DNLH QDG]LHMH PR¡HP\ ZL�]DÈ ] SU]\V]�R~FL� (XURS\"

-DN V�G]Ì� G]LVLDM QLH PD MX¡ FR Z\OLF]DÈ� MDNLH NRQNUHWQH QDG]LHMH FKU]H~FL�
MDQLH ZL�¡� ] SU]\V]�R~FL� (XURS\� :\GDMH PL VLÌ ERZLHP� ¡H SUREOHP� ZREHF
NWÕUHJR VWRLP\� PD EDUG]LHM RJÕOQ\ FKDUDNWHU� 5D]HP ]H ZV]\VWNLPL (XURSHM�
F]\NDPL PXVLP\ ]QDOH�È RGSRZLHG� QD S\WDQLH� &]\ (XURSD Z RJÕOH PD SU]\�
V]�R~È" &]\ PR¡QD PÕZLÈ R HXURSHMVNLHM SU]\V]�R~FL" .U\]\V� NWÕUHJR MHVWH�
~P\ ~ZLDGNDPL� Z\GDMH VLÌ PLHÈ ]QDF]QLH EDUG]LHM UDG\NDOQ\ FKDUDNWHU QL¡
ZV]\VWNLH SRSU]HGQLH� :\GDMH VLÌ� ¡H QDV]H SRNROHQLH WR JHQHUDFMD� NWÕUD QLH
LQZHVWXMH Z SU]\V]�R~È L ZFDOH R QL� QLH GED� 1LH VDG]LP\ GU]HZ� NWÕU\FK RZR�
FDPL EÌG� FLHV]\È VLÌ QDV]H ZQXNL� 2JDUQLÌFL MHVWH~P\ REVHVM� NRQVXPSFML ]D
¡\FLD MDN QDMZLÌNV]HM LOR~FL ZUD¡HÓ L GÕEU PDWHULDOQ\FK� 5RVQ�F\ G�XJ SXEOLF]�
Q\ ZH ZV]\VWNLFK NUDMDFK ]DFKRGQLFK MHVW SU]HMDZHP WHJR VWDQX GXFKD� 1LH
FKFHP\ ]RVWDZLÈ ZQXNRP QLF]HJR� SR]D VWRVHP QLH]DS�DFRQ\FK UDFKXQNÕZ�
7HQ VWDQ U]HF]\ PD MHGQDN VZRM� SU]\F]\QÌ� SR SURVWX QLH PDP\ ZQXNÕZ� nUHG�
QLR QD MHGQ� NRELHWÌ SU]\SDGD SÕ�WRUD G]LHFND� :LHOH RVÕE ZFDOH QLH PD G]LHFL�
6SR~UÕG G]LHFL� NWÕUH SU]\FKRG]� QD ~ZLDW� ZLHOH QLH PD URG]LQ� NWÕUH SU]\MÌ�\�
E\ MH L Z\NV]WD�FL�\� L NWÕUH SRWHP SR]RVWDZL�\E\ LP VZRMH G]LHG]LFWZR� Z W\P
SU]HGH ZV]\VWNLP G]LHG]LFWZR ZDUWR~FL� &Õ¡ ZLÌF G]LZQHJR Z W\P� ¡H SROLW\ND
QDV]\FK SDÓVWZ� D WDN¡H 8QLL (XURSHMVNLHM� SURZDG]RQD MHVW Z NUÕWNLHM SHUVSHN�
W\ZLH� REHMPXM�FHM FR QDMZ\¡HM NLOND ODW" �\MHP\ Z SRF]XFLX FKZLHMQHM UÕZQR�
ZDJL L QDGFL�JDM�FHM NDWDVWURI\� 1DMZD¡QLHMV]H WR RGVXQ�È M� MHV]F]H R NLOND ODW�
$E\ QLH GRV]�R GR QLHM ]D QDV]HJR ¡\FLD� 7R� FR ]GDU]\ VLÌ SÕ�QLHM� QLH PD
]QDF]HQLD� 1DV L WDN MX¡ ZWHG\ QLH EÌG]LH�

7DNL Z\GDMH VLÌ VWDQ GXFKD QDV]HM (XURS\� NWÕUD ]DPNQLÌWD Z ZLÌ]LHQLX FKZL�
OL� SR]EDZLRQD SHUVSHNW\Z L KLVWRU\F]QHM QDG]LHL� GRPDJD VLÌ W\ONR SUDZD� E\
]H ZV]\VWNLHJR NRU]\VWDÈ� 7DP� JG]LH QLH PD G]LHFL� QLH PD SU]\V]�R~FL�
$ Z (XURSLH QLH PD G]LHFL�

'ODF]HJR QD QDV]\P NRQW\QHQFLH QLH URG]� VLÌ G]LHFL" 5HZROXFMD NXOWXUDOQD
t�� URNX� NWÕUD SU]HURG]L�D VLÌ Z UHZROXFMÌ SHGDJRJLF]Q� L ZNURF]\�D GR QD�

t
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V]\FK V]NÕ�� D SRWHP VWD�D VLÌ UHZROXFM� RE\F]DMRZ� L ZWDUJQÌ�D GR QDV]\FK
URG]LQ� ]DN�DGD� ¡H URG]LFLHOVWZR WR QLH QDMZVSDQLDOV]D SU]\JRGD QDV]HJR ¡\FLD�
DOH EDODVW L ]DZDGD� SU]HV]NRGD QD GURG]H GR VDPRUHDOL]DFML� SU]HGH ZV]\VWNLP
GOD NRELHW� 2GHUZDQLH� Z VSRVÕE UDG\NDOQ\� VHNVX RG SURNUHDFML ]PLHQL�R QDV]�
ZL]MÌ NRELHFR~FL L PÌVNR~FL� ,GHD� PÌ¡F]\]Q\� NWÕU\ WURV]F]\ VLÌ R NRELHWÌ L G]LH�
FL� ]DVW�SL� PRGHO ZLHF]QHJR FK�RSFD� ]ZL�]DQHJR� MDN WR W\ONR PR¡OLZH ] Z�D�
VQ\PL URG]LFDPL� SU]HFL�JDM�FHJR Z F]DVLH FRUD] G�X¡V]\ RNUHV GRUDVWDQLD
L Z NRÓFX VWDU]HM�FHJR VLÌ� QLJG\ QLH SR]QDZV]\ ¡\FLD� :]ÕU NRELHW\� NWÕUD VWD�
M�F VLÌ PDWN�� GED R ]DSHZQLHQLH SRWU]HE PDWHULDOQ\FK L XF]XFLRZ\FK URG]LQ\�
]DVW�SL� PRGHO NRELHW\ UREL�FHM NDULHUÌ� -HGQDN XZDJD� 1LH PDP WX QD P\~OL
SR]\W\ZQHJR ]MDZLVND SUDF\ NRELHW� &KRG]L PL R VSRVÕE� Z MDNL SRGFKRG]L VLÌ
GR QLHJR� ] FD�NRZLW\P SRPLQLÌFLHP SRZR�DQLD GR PDFLHU]\ÓVWZD L RMFRVWZD�

3LHUZV]H Z\]ZDQLH� L SLHUZV]\ SRZÕG GR QLHSRNRMX L QDG]LHL� WR ]GROQR~È
RGEXGRZDQLD Z ~ZLDGRPR~FL (XURSHMF]\NÕZ ]QDF]HQLD PL�R~FL PD�¡HÓVNLHM�
0L�R~FL� NWÕUD WUZD SU]H] FD�H ¡\FLH� NWÕUHM RZRFHP V� G]LHFL L NWÕUD VSUDZLD� ¡H
¡\FLH VWDMH VLÌ GDUHP VLHELH QD U]HF] RVÕE NRFKDQ\FK�

3RWU]HEQ\ MHVW WX ZLHONL Z\VL�HN Z\FKRZDZF]\� L Z URG]LQDFK� L Z V]NROH�
3RWU]HEQ\ MHVW UÕZQLH¡ Z\VL�HN Z VIHU]H ~URGNÕZ SU]HND]X� JG]LH PRGHO PL�R�
~FL PD�¡HÓVNLHM MHVW G]LVLDM V\VWHPDW\F]QLH Z\~PLHZDQ\� D Z QDMOHSV]\P SU]\�
SDGNX WUDNWRZDQ\ MDNR UHOLNW SU]HV]�R~FL� 3RWU]HEQD MHVW SROLW\ND SURURG]LQQD�
1DMZLÌNV]D LQZHVW\FMD QDURGX Z SU]\V]�R~È WR LQZHVW\FMD� MDNLHM URG]LQD GRNR�
QXMH Z G]LHFL� 3RWHP ZV]\VF\ ]ELHUDM� RZRFH WDNLFK LQZHVW\FML� $OH W\ONR UR�
G]LQD SRQRVL MHM NRV]W\� 5RG]LQ\ SRZLQQ\ S�DFLÈ QL¡V]H SRGDWNL� D URG]LQ\ XER�
JLH� MDNR Z\UD] VROLGDUQR~FL� SRZLQQ\ RWU]\P\ZDÈ ]QDF]�F� SRPRF� 0XVLP\
WDN¡H UR]ZLQ�È VLHÈ ~ZLDGF]HÓ GOD URG]LQ� NWÕUD SR]ZROL NRELHWRP UHDOL]RZDÈ
VLÌ UÕZQRF]H~QLH� MH~OL WHJR ]DSUDJQ�� QD GURG]H NDULHU\ ]DZRGRZHM L SRZR�D�
QLD GR PDFLHU]\ÓVWZD� 7U]HED WH¡ SRZLHG]LHÈ MDVQR� ¡H URG]LQD SH�QL SRGVWD�
ZRZ� IXQNFMÌ VSR�HF]Q� L ZREHF WHJR SDÓVWZR PXVL ZVSLHUDÈ M� L MHM VSU]\MDÈ�
7U]HED WH¡ MDVQR UR]UÕ¡QLÈ WR� FR MHVW URG]LQ�� RG WHJR� FR QL� QLH MHVW� 3RQLHZD¡
IXQNFM� VSR�HF]Q� URG]LQ\ MHVW ]ZL�]DQLH ]H VRE� SRV]F]HJÕOQ\FK SRNROHÓ� VN�DGD
VLÌ RQD ] RMFD� PDWNL L G]LHFL� ,VWQLHM� UÕZQLH¡ URG]LQ\� JG]LH ] WHJR F]\ LQQHJR
SRZRGX QLH PD MHGQHJR ] URG]LFÕZ� 2 WDNLFK URG]LQDFK QLH W\ONR QLH PR¡QD
]DSRPQLHÈ� DOH QDOH¡\ MH ZVSLHUDÈ ] MHV]F]H ZLÌNV]� WURVN�� 7DP MHGQDN� JG]LH
QLH PD ]DPLDUX SURNUHDFML L QLH PD G]LHFL� WDP QLH PD URG]LQ\�

'UXJL SRZÕG GR QLHSRNRMX� D ]DUD]HP QDG]LHL MHVW ~FL~OH ]ZL�]DQ\ ] SLHUZ�
V]\P� 7R SLOQD SRWU]HED PRGHOX Z\FKRZDZF]HJR� R F]\P ZLHORNURWQLH PÕZL�
%HQHG\NW ;9,� 'OD QLHOLF]Q\FK URG]�F\FK VLÌ G]LHFL WUXGQR MHVW ]QDOH�È WDNL
PRGHO Z\FKRZDQLD� NWÕU\ VWDQRZL�E\ RSDUFLH QD WUXGQHM GURG]H GR SH�QHM GRM�
U]D�R~FL� 'RUDVWDP\� NRQIURQWXM�F VLÌ ] RNUH~ORQ\P V\VWHPHP ZDUWR~FL� $ NWÕ¡
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Z G]LVLHMV]\P VSR�HF]HÓVWZLH ZH�PLH ]D QLH QD VLHELH RGSRZLHG]LDOQR~È" 5R�
G]LQD MHVW QD WR ]E\W V�DED� : V]NROH NZHVWLH RUJDQL]DF\MQH L ELXURNUDW\F]QH
VWDM� VLÌ FRUD] F]Ì~FLHM ZD¡QLHMV]H QL¡ SURFHV\ Z\FKRZDZF]H� ]DFKRG]�FH PLÌ�
G]\ QDXF]\FLHOHP D XF]QLHP� 1DXF]\FLHOH V� ]GH]RULHQWRZDQL� D F]ÌVWR WH¡ SR�
]EDZLHQL PRW\ZDFML� QLH ]QDMGXM�F X]QDQLD GOD SH�QLRQHM SU]H] VLHELH ZD¡QHM
IXQNFML VSR�HF]QHM� =DN�DGD VLÌ� ¡H PR¡QD SU]\XF]\È GR SUDF\� QLH NV]WD�WXM�F
ZF]H~QLHM F]�RZLHND� DOH Z\QLNL ZLHONLHM UHIRUP\ SHGDJRJLF]QHM� NWÕUD ]QLRV�D
DXWRU\WHW\� SU]\QLRV�\ UR]F]DURZDQLH� 0�RG]L� DE\ GRMU]HÈ� PXV]� VWDQ�È ZR�
EHF ZLDU\JRGQHM SURSR]\FML Z\FKRZDZF]HM� NWÕU� PRJOLE\ SRGGDÈ SUÕELH ZH
Z�DVQ\P ¡\FLX� D MH~OL WR NRQLHF]QH� NWÕUHM PRJOLE\ VLÌ VSU]HFLZLÈ� L GRMU]HZDM�
Z�D~QLH Z NRQIURQWDFML ] WDN� SURSR]\FM�� ']L~ F]ÌVWR WHJR EUDNXMH� : SUÕ¡QL�
SRZVWD�HM ZREHF EUDNX SURSR]\FML Z\FKRZDZF]\FK� P�RGH SRNROHQLH SR]ED�
ZLRQH MHVW XNLHUXQNRZDQLD Z ¡\FLX� :\GDMH VLÌ� ¡H =DFKÕG RJDUQÌ�D JRU�F]ND
VDPR]QLV]F]HQLD� ¡H ZVW\G]L VLÌ VDP VLHELH L VZRMHM KLVWRULL� L RGU]XFD NRQIURQ�
WDFMÌ ] SU]HV]�R~FL�� 7R SURZDG]L GR VDPREÕMVWZD (XURS\�

&KRFLD¡ ZLHOH MHVW R]QDN PR¡OLZHJR �D SU]H] QLHNWÕU\FK ZUÌF] XSUDJQLRQH�
JR� NRÓFD (XURS\� QLH EUDNXMH WH¡ V\JQD�ÕZ QRZHJR RGURG]HQLD� 3RGF]DV JG\
MHGQL VWDUDM� VLÌ ]EXU]\È ~ZL�W\QLÌ� LQQL UR]SRF]ÌOL MX¡ SUDFH SU]\ MHM RGEXGR�
ZLH� 1LHMDNR ] QLF]HJR� EH] ZVSDUFLD L EH] SLHQLÌG]\� ]D VSUDZ� LPSXOVX ¡\ZHM
ZLDU\� SRMDZL�\ VLÌ L URVQ� Z VL�Ì QRZH UXFK\ HZDQJHOL]DF\MQH� 0DQLIHVWDFMH
WDNLH MDN )DPLO\ 'D\ Z 5]\PLH F]\ 0DGU\FLH URG]� QDG]LHMÌ L SR]ZDODM� V��
G]LÈ� ¡H E\È PR¡H QDMJ�ÌEV]\ NU\]\V MHVW MX¡ ]D QDPL� 5XFK\ UHOLJLMQH L NXOWXUR�
ZH� NWÕUH G]L~ G�¡� GR RGQRZ\ (XURS\� QLHXFKURQQLH VWDM� MHGQDN ZREHF SUR�
EOHPX SROLW\NL� 1LH OLF]�F VLÌ ] QL�� QLH PRJ� Z SH�QL ]UHDOL]RZDÈ VZHM PLVML�
&]\ MHGQDN ]GR�DM� ]DDQJD¡RZDÈ VLÌ Z SROLW\NÌ� QLH WUDF�F GXFKRZHM VSHF\ILNL
L ]DFKRZXM�F VL�Ì� S�\Q�F� ] FKU]H~FLMDÓVNLHM LQVSLUDFML" 7R ZLHONLH Z\]ZDQLH
GOD SU]\V]�HM (XURS\� : V]F]HJÕOQR~FL GRW\F]\ RQR (XURSHMVNLHM 3DUWLL /XGR�
ZHM� 6L�\ SROLW\F]QH R LQVSLUDFML FKU]H~FLMDÓVNLHM QLH ]DSHZQL� VZRMHM SU]\V]�R�
~FL LQDF]HM� MDN SRSU]H] RGQRZÌ ZHZQÌWU]Q�� NWÕUD SR]ZROL LP ZVSÕ�EU]PLHÈ
] SU]HMDZLDM�F� VLÌ FRUD] VLOQLHM Z fSRVW]VHNXODU\]RZDQHMv (XURSLH J�ÌERN� WHQ�
GHQFM� SRZURWX GR UHOLJLMQR~FL� -H¡HOL FKFHP\ XQLNQ�È NOÌVNL (XURS\ EH] WZD�
U]\� ]DSRZLDGDQHM SU]H] UHIHUHQGXP KROHQGHUVNLH� IUDQFXVNLH L LUODQG]NLH� PX�
VLP\ ZDOF]\È R WR� E\ ZV]\VWNLP XND]DÈ MHM REOLF]H� 3UDJPDW\F\ WZLHUG]�� ¡H
LQVW\WXFMH HXURSHMVNLH EÌG� FLHV]\È VLÌ NRQVHQVXVHP RE\ZDWHOL QD PLDUÌ S�\Q��
F\FK ] QLFK SUDNW\F]Q\FK NRU]\~FL� :\GDMH VLÌ MHGQDN� ¡H SUDZG� MHVW VWZLHU�
G]HQLH GLDPHWUDOQLH SU]HFLZQH� RE\ZDWHOH QLH FKF� VLÌ DQJD¡RZDÈ Z G]LD�DQLD
SR]EDZLRQH ZL]ML NXOWXURZHM� ~FL~OH SROLW\F]QHJR SODQX� RSDUWHJR QD ZVSÕOQ\FK
ZDUWR~FLDFK L Z\UDVWDM�FHJR ]H ZVSÕOQHM NXOWXU\� (XURSD XPLHUD G]L~ ] SRZRGX
QDGPLDUX SUDJPDW\]PX� $E\ M� RFDOLÈ� WU]HED SRZUÕFLÈ GR SROLW\NL J�ÌERNR
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]DNRU]HQLRQHM Z IXQGDPHQWDOQ\FK ZDUWR~FLDFK QDV]HJR VXPLHQLD L QDV]HM NXO�
WXU\� 7\ONR WDND SROLW\ND SURZDG]L GR ]DFLH~QLHQLD 8QLL L SR]ZROL GRSURZDG]LÈ
GR NRÓFD SURFHV MHM SRV]HU]DQLD� :\PDJD RQ ERZLHP SU]HP\~OHQLD QD QRZR
XQLMQHM SUDNW\NL L NXOWXU\� WDN DE\ QDURG\� NWÕUH ZFKRG]� Z VN�DG 8QLL� PLD�\
Z LQVW\WXFMDFK HXURSHMVNLFK UÕZQRU]ÌGQ� SR]\FMÌ� 2]QDF]D WR QD SU]\N�DG� ¡H
QLHSRZWDU]DOQH GR~ZLDGF]HQLH SRZURWX GR NRU]HQL GXFKRZ\FK (XURS\ Z ZDOFH
R ZROQR~È L SU]HFLZ NRPXQL]PRZL SRZLQQR VWDÈ VLÌ F]Ì~FL� ZVSÕOQHM ~ZLDGR�
PR~FL HXURSHMVNLHM� 2]QDF]D WR UÕZQLH¡� ¡H QLH PR¡QD OHNFHZD¡\È ]DQLHSRNRMH�
QLD QDURGÕZ (XURS\ nURGNRZHM L :VFKRGQLHM HZHQWXDOQR~FL� QRZHJR SRG]LD�X
(XURS\ Z REOLF]X RGUDG]DQLD VLÌ URV\MVNLHJR LPSHULDOL]PX� 6WUDFLOL~P\ ZLHOH
F]DVX� QLH VWDUDM�F VLÌ Z\SUDFRZDÈ LGHL (XURS\� NWÕUD Z VSRVÕE SRNRMRZ\ Z���
F]\�DE\ ZH ZVSÕOQ\ SURMHNW 5RVMÌ L LQQH QDURG\� L QLH NRQW\QXXM�F ZL]ML -DQD
3DZ�D ,,� ZL]ML (XURS\ RGG\FKDM�FHM GZRPD S�XFDPL� ]H ZVFKRGX L ]DFKRGX�
:REHF EUDNX LQLFMDW\Z\ SROLW\F]QHM ] QDV]HM VWURQ\� Z 5RVML QDVLOL�\ VLÌ QD QRZR
WHQGHQFMH LPSHULDOQH� , QLH PRJ� RQH QLH Z]EXG]DÈ QLHSRNRMX SDÓVWZ� NWÕU\FK
KLVWRULD� MDN Z SU]\SDGNX 3ROVNL F]\ /LWZ\� E\�D V]F]HJÕOQLH EXU]OLZD� 1LJG\
EDUG]LHM QL¡ WHUD] QLH PLD�R ]QDF]HQLD� E\ (XURSD PÕZL�D MHGQ\P J�RVHP� ZVND�
]XM�F MDVQR 5RVML 3XWLQD QLHSU]HNUDF]DOQ� JUDQLFÌ� D UÕZQRF]H~QLH SRV]XNXM�F
QRZHJR HXURSHMVNLHJR SRU]�GNX� XPR¡OLZLDM�FHJR Z]DMHPQ� ZVSÕ�SUDFÌ Z P\~O
]DVDG\ UÕZQR~FL L Z]DMHPQHJR SRV]DQRZDQLD�

: REOLF]X WDN ZLHONLHJR Z\]ZDQLD �DWZR F]XÈ VLÌ EH]UDGQ\P� $OH SU]HFLH¡
Z�D~QLH WHUD] F]FLP\ WU]\G]LHVW� URF]QLFÌ HOHNFML -DQD 3DZ�D ,,� =D F]DVÕZ WHJR
SRQW\ILNDWX ]GDU]\�R VLÌ ZLHOH U]HF]\� NWÕUH REGDU]HQL ]GURZ\P UR]V�GNLHP�
SUDJPDW\F]QL SROLW\F\ X]QDZDOL ]D FD�NRZLFLH QLHPR¡OLZH� .WÕ¡ PR¡H ZLHG]LHÈ�
FR 'XFK nZLÌW\� NWÕU\ MHVW 3DQHP KLVWRULL� PD GOD QDV Z ]DQDGU]X QD QDMEOL¡V]H
ODWD" = SHZQR~FL�� E\ RGSRZLHG]LHÈ QD -HJR ZH]ZDQLH� SRWU]HEXMHP\ QDZUÕ�
FHQLD� $OH SRWU]HEQH MHVW WDN¡H QDZUÕFHQLH SROLW\NL� 3RWU]HEXMHP\ SROLW\NL ~ZLD�
GRPHM� ¡H PXVL XPLHÈ R¡\ZLDÈ L Z\UD¡DÈ QDG]LHMÌ� 3RWU]HEXMHP\ WDN¡H SROLW\NL�
NWÕUD SRWUDIL GDZDÈ ~ZLDGHFWZR ZDUWR~FLRP� &]\ VWDQLHP\ QD Z\VRNR~FL WHJR
]DGDQLD"
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%URQLV�DZ .RPRURZVNL
PDUV]D�HN 6HMPX 53

3URV]Ì 3DÓVWZD� SRVWDUDP VLÌ PÕZLÈ NUÕWNR� ]JRGQLH ]H VWDU� ¡R�QLHUVN� ]D�
VDG�� ¡H G�XJLH SRZLQQ\ E\È NLH�EDV\� D PRZ\ NUÕWNLH� 3URV]Ì 3DÓVWZD� SURIH�
VRU 0DUFLQ .UÕO x PÕM GREU\ ]QDMRP\ x FK\ED SU]HG G]LHVLÌFLRPD ODW\ SLVD�
R OLEHUDOL]PLH VWUDFKX L R OLEHUDOL]PLH RGZDJL� &]\ PÕZL�F R QDG]LHMDFK L QLH�
SRNRMDFK FKU]H~FLMDQ ]ZL�]DQ\FK ] SU]\V]�R~FL� (XURS\� PR¡QD UÕZQLH¡ SRVWD�
ZLÈ WÌ WH]Ì R RSR]\FML FKU]H~FLMDÓVWZD VWUDFKX L FKU]H~FLMDÓVWZD RGZDJL L QD�
G]LHL" &]XMHP\ ZV]\VF\ Z VRELH� ¡H MHVWH~P\ WDUJDQL VSU]HF]Q\PL XF]XFLDPL�
¡H JG]LH~ ORNXMHP\ QDV]H QDG]LHMH L JG]LH~ F]XMHP\ ]LPQ\ GRW\N VWUDFKX� 3UR�
V]Ì 3DÓVWZD� PR¡QD V]XNDÈ Z UÕ¡Q\FK PLHMVFDFK �UÕG�D RGZDJL SROLW\F]QHM�
�UÕG�D QDG]LHL� D WDN¡H �UÕG�D ZLDU\ ZH Z�DVQH VL�\ L Z WR� ¡H ~ZLDW LG]LH NX
OHSV]HPX� 'OD PQLH MDNR SROLW\ND �UÕG�HP WDNLHJR GR~ZLDGF]HQLD� �UÕG�HP VL�\�
RGZDJL L QDG]LHL RSUÕF] ZLDU\ RVRELVWHM MHVW WDN¡H QDURGRZH GR~ZLDGF]HQLH�
0ÕZL�HP R W\P UDQR� 3ROVND KLVWRULD MHVW KLVWRUL� LQWHJUDFML� MHVW KLVWRUL� XPLH�
MÌWQR~FL ZVSÕ�¡\FLD UÕ¡Q\FK QDURGÕZ� UÕ¡Q\FK NXOWXU� UÕ¡Q\FK MÌ]\NÕZ L UÕ¡�
Q\FK UHOLJLL� 'OD PQLH SU]\N�DG 5]HF]\SRVSROLWHM 2ERMJD 1DURGÕZ MDNR SDÓ�
VWZD ZLHORHWQLF]QHJR L ZLHORNRQIHV\MQHJR MHVW SU]\N�DGHP SR]\W\ZQ\P� NWÕU\
GR G]LVLDM PR¡H E\È �UÕG�HP LVWRWQHM LQVSLUDFML� 0R¡H E\È UÕZQLH¡ ]DFKÌW� GR
SDWU]HQLD QD .R~FLÕ� MDNR LQVW\WXFMÌ RWZDUW�� LQVW\WXFMÌ� NWÕUD PD Z VRELH SR�
F]XFLH Z�DVQHM VL�\ QD W\OH ZLHONLHM� ¡H PR¡H ]DSUDV]DÈ LQQ\FK GR GLDORJX� PR¡H
LQQ\FK ]DSUDV]DÈ GR UR]PRZ\� PR¡H LQQ\FK SU]\FL�JDÈ GR VLHELH Z�D~QLH RWZDU�
WR~FL�� JRWRZR~FL� QD GLDORJ� 3RGREQLH 8QLD (XURSHMVND MHVW VWUXNWXU�� NWÕUD
Z\QLND�D ] RSW\PLVW\F]QHJR SDWU]HQLD QD SU]\V]�R~È ~ZLDWD� Z\QLND�D ] SU]H�
NRQDQLD� ¡H PR¡QD ]QDOH�È VNXWHF]QH DQWLGRWXP QD SU]HNOÌW\ ORV� NWÕU\ GRW\ND�
(XURSÌ SU]H] ZLHOH ZLHNÕZ� NWÕUH SU]H] RVWDWQLH SRNROHQLD� SRNROHQLD , ZRMQ\
~ZLDWRZHM� ,, ZRMQ\ ~ZLDWRZHM VND]\ZD�\ QDV] NRQW\QHQW QD GHJUDGDFMÌ� QD IXQN�
FMRQRZDQLH Z RGPÌWDFK VWUDFKX� ]EURGQL L VWUDV]QHM� ]�HM SHUVSHNW\Z\� 8QLD
(XURSHMVND MHVW ZHG�XJ PQLH GREU� RGSRZLHG]L�� MDN PR¡QD Z�D~QLH Z LPLÌ
SRF]XFLD Z�DVQHM VL�\� RSW\PLVW\F]QHM ZL]ML ~ZLDWD� G�¡\È GR WDNLHJR XSRU]�G�
NRZDQLD ~ZLDWD ZRNÕ� VLHELH� ¡HE\ ¡\È Z ]JRG]LH ] ]DVDGDPL ZROQR~FL L JRGQR�
~FL F]�RZLHND� ] SRVWXODWHP UÕZQR~FL ZREHF SUDZD� Z SU]HNRQDQLX� ¡H ZDUWR
]DELHJDÈ R ]DND] ZV]HONLHM G\VNU\PLQDFML� ¡H PR¡QD V]DQRZDÈ UÕ¡QRURGQR~È
NXOWXURZ�� UHOLJLMQ�� MÌ]\NRZ� L ¡H QDF]HOQH PLHMVFH Z QDV]\FK G]LD�DQLDFK WX�
WDM� QD W\P ]LHPVNLP SDGROH SRZLQQR GRW\F]\È SU]HVWU]HJDQLD UHJX� GHPRNUD�
W\F]QHJR SDÓVWZD SUDZQHJR L ¡H ] W\P ZV]\VWNLP ��F]\ VLÌ FR~� FR Z GR~ZLDG�
F]HQLX QDV� SRFKRG]�F\FK ] (XURS\ :VFKRGQLHM� MHVW GR~ZLDGF]HQLHP QLHV�\�
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FKDQLH ZD¡Q\P� GDM�F\P QDP �UÕG�R RSW\PL]PX L QDG]LHL x WR MHVW GR~ZLDGF]H�
QLH� ¡H ]D W\P ZV]\VWNLP VWRL MDNR ZDUWR~È QDGU]ÌGQD ZROQR~È UHOLJLL� EH]SLH�
F]HÓVWZR OXG]L ZLDU\� 3U]HFLH¡ P\ WX ¡\OL~P\ Z VWUDFKX� ¡\OL~P\ Z SRQL¡HQLX�
¡\OL~P\ Z V\WXDFML� Z NWÕUHM QDP ]DJUD¡DQR� =DJUD¡DQR QDV]HM ZROQR~FL VXPLH�
QLD x L XGD�R VLÌ Z\JUDÈ� 7R MHVW WR GR~ZLDGF]HQLH� NWÕUH SRZLQQR E\È WDN¡H
�UÕG�HP ZLDU\ L RSW\PL]PX GOD QDV ZV]\VWNLFK� JG\ P\~OLP\ R SU]\V]�R~FL Z UD�
PDFK ZLHONLHM VWUXNWXU\ ~ZLDWD ]DFKRGQLHJR� 1LHSRNRMH FKU]H~FLMDQ E\�\� V�
L EÌG�� 1LHSRNRMH FKU]H~FLMDQ ]ZL�]DQH ] SRVWÌSXM�F� LQWHJUDFM� HXURSHMVN�
L .DUW� 3UDZ 3RGVWDZRZ\FK ZL�¡� VLÌ ] NZHVWLDPL JHQHUDOQ\PL L ]DJDGQLHQLD�
PL MHGQRF]H~QLH F]ÌVWR V]F]HJÕ�RZ\PL� %R� QD SU]\N�DG� ZL�¡� VLÌ ] SRVWÌSX�
M�F� JOREDOL]DFM�� NWÕUD PD VZÕM Z\PLDU ]DUÕZQR JRVSRGDUF]\� JG]LH MHVW GRPL�
QDFMD ZLHONLFK SRQDGQDURGRZ\FK NRUSRUDFML� MDN L NXOWXUDOQ\� SROHJDM�F\ QD XMHG�
QROLFHQLX L VWRSQLRZ\P PR¡QD SRZLHG]LHÈ XSDGNX NXOWXU\ Z MHM WUDG\F\MQ\P
NV]WD�FLH� WUDG\F\MQ\P Z\GDQLX EDUG]R ]UÕ¡QLFRZDQ\P� &]DVDPL PÕZL VLÌ
R DPHU\NDQL]DFML NXOWXU\� F]DVDPL PÕZL VLÌ R XQLILNDFML� NRPLNVRZHM XQLILND�
FML� WR ZV]\VWNR QLH V� Z\P\~ORQH REDZ\ x WDN� RQH LVWQLHM�� 0ÕZL VLÌ� ¡H FKU]H�
~FLMDQLH F]ÌVWR ORNXM� VZRMH OÌNL Z SRVWÌSXM�FHM OLEHUDOL]DFML SURZDG]RQHM SRG
]QDNLHP ODLF\]DFML ¡\FLD L ¡\FLD VSR�HF]QHJR x L ]QRZX QLH PD FR XGDZDÈ x WDN�
WDNLH ]DJUR¡HQLD V�� ,VWQLHMH WDNL VSRVÕE P\~OHQLD� SRVWU]HJDQLD ~ZLDWD� Z NWÕ�
U\P MHVW PD�R PLHMVFD QD QDV] NRPIRUW SRF]XFLD EH]SLHF]HÓVWZD MDNR OXG]L ZLD�
U\� OXG]L� NWÕU]\ Z W\P V\VWHPLH ZDUWR~FL XSDWUXM� PR¡OLZR~FL UHDOL]DFML VLHELH
VDPHJR L EH]SLHF]HÓVWZD Z�DVQHJR VSRVREX G]LD�DQLD� 7H OÌNL ZL�¡� VLÌ WDN¡H
] QDS�\ZHP LPLJUDQWÕZ SU]\QRV]�F\FK ]XSH�QLH LQQH NXOWXU\� LQQH RE\F]DMH�
D WDN¡H LQQH UHOLJLH� 7R WH¡ QLH MHVW Z\P\~ORQ\ OÌN� RQ LVWQLHMH� F]DVDPL MHVW
SRJ�ÌELDQ\ SU]H] ]MDZLVNR WHUURU\]PX� SU]H] ]MDZLVNR QDUDVWDM�FHM NVHQRIRELL
ZREHF LPLJUDQWÕZ� : VWRVXQNX GR .DUW\ 3UDZ 3RGVWDZRZ\FK URG]� VLÌ WDN¡H
REDZ\ ]ZL�]DQH ] QLHSUHF\]\MQ\PL ]DSLVDPL Z NZHVWLDFK SUDZD GR ¡\FLD� GHIL�
QLFML PD�¡HÓVWZD� F]\ QD SU]\N�DG SUREOHPX NORQRZDQLD� 'RV\È F]ÌVWR ]ZUDFD
VLÌ XZDJÌ QD WR� ¡H NRQVHNZHQFMH SU]\MÌFLD .DUW\ 3UDZ 3RGVWDZRZ\FK V� WUXG�
QH GR SU]HZLG]HQLD� DOH WR MHVW WDNL OÌN SRWHQFMDOQ\ x fPR¡H EÌG]LH �OHv� $ PR¡H
GREU]H� 0ÕZL�F MHGQDN R QLHSRNRMDFK� SRZLQQL~P\ Z�D~QLH Z LPLÌ QDV]HJR
FKU]H~FLMDÓVWZD WDN¡H SDPLÌWDÈ VWDOH R QDG]LHMDFK� ER QLH PD FKU]H~FLMDÓVWZD
EH] QDG]LHL� QLH PD FKU]H~FLMDÓVWZD EH] RSW\PLVW\F]QHJR VSRMU]HQLD QD VLHELH
VDPHJR� QD LQQ\FK� QD ~ZLDW� QD WR� ¡H ~ZLDW UR]ZLMD VLÌ Z NLHUXQNX GREUD� , ] WHJR
SXQNWX ZLG]HQLD PDP\ SUDZR L RERZL�]HN SDWU]HQLD QD WZRU\ SROLW\F]QH� 0RF�
QD� ]MHGQRF]RQD (XURSD MHVW Z PRLP SU]HNRQDQLX QDMOHSV]\P UDWXQNLHP SU]HG
Z\]ZDQLDPL JOREDOL]DFML� 8QLD (XURSHMVND RIHUXMH SU]HFLH¡ SRPRF� ] MHGQHM VWUR�
Q\ NRQNXUXM�F Z UDPDFK SURFHVÕZ JOREDOL]DFML� VWZDU]DM�F V]DQVÌ UHDOQHM NRQ�
NXUHQFML QD SU]\N�DG ] JRVSRGDUN�� ] NXOWXU�� ] RE\F]DMRZR~FL� DPHU\NDÓVN�
F]\ D]MDW\FN�� D ] GUXJLHM VWURQ\ XG]LHOD ZVSDUFLD Z G]LD�DQLDFK SU]HFLZ JOR�
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EDOQ\P ]DJUR¡HQLRP� SROHJDM�FHJR QD REURQLH SU]HG WHUURU\]PHP L ]RUJDQL]R�
ZDQ� SU]HVWÌSF]R~FL�� :VSÕOQH Z\VL�NL QD U]HF] RFKURQ\ ~URGRZLVND QDWXUDO�
QHJR WR WDN¡H MHVW SUREOHP ZVSÕOQHM� D ZLÌF OHSV]HM G]LD�DOQR~FL QD U]HF] QD
SU]\N�DG UR]ZL�]DQLD SUREOHPX Z\JDVDQLD UÕ¡Q\FK ]DVREÕZ HQHUJLL� $OH PRF�
QD� ]MHGQRF]RQD (XURSD WR WDN¡H MHVW RGSRZLHG� QD Z\]ZDQLD GRW\F]�FH SUREOH�
PÕZ UÕ¡QRURGQR~FL NXOWXURZHM� ER SU]HFLH¡ 8QLD (XURSHMVND VWZDU]D PR¡OLZR�
~FL ILQDQVRZH L RUJDQL]DF\MQH� SR NWÕUH P\ WX� Z 3ROVFH� UÕZQLH¡ VLÌJDP\ ] FR�
UD] ZLÌNV]� VNXWHF]QR~FL� Z ]DNUHVLH UÕ¡QRURGQR~FL NXOWXURZHM� UÕ¡QRURGQR~FL
WUDG\FML� : UDPDFK SROLW\N V�VLHG]WZD W\FK ZV]\VWNLFK UR]ZL�]DÓ MHVW EDUG]R
ZLHOH� 8F]\P\ VLÌ ] WHJR NRU]\VWDÈ� ] WHJR ZD¡QHJR QDU]ÌG]LD� MDNLP MHVW SUR�
MHNW 8QLL (XURSHMVNLHM� 8QLD QLH QDUXV]D NXOWXURZHJR G]LHG]LFWZD SRV]F]HJÕO�
Q\FK QDURGÕZ� OHF] SRGHMPXMH SUREOHP HXURSHMVNLHJR ZVSÕOQHJR G]LHG]LFWZD�
D ZLÌF WDN¡H G]LHG]LFWZD FKU]H~FLMDÓVNLHJR RWZDUWHJR QD LQQ\FK� SRGNUH~ODM��
FHJR MHGQR~È ZVSÕOQRW\ HXURSHMVNLHM Z LPLÌ WHJR� ¡H PDP\ SRF]XFLH ZVSÕOQHM
ZDUWR~FL L VL�\� 'R QDMZD¡QLHMV]\FK ]DVDG U]�G]�F\FK 8QL� QDOH¡\ NRQFHSFMD
L ]DVDGD VXEV\GLDUQR~FL� FKURQL�FD QLH]DOH¡QR~È U]�GÕZ L SDUODPHQWÕZ QDURGR�
Z\FK� D Z\ZRG]�FD VLÌ SU]HFLH¡ Z ]QDF]QHM PLHU]H ] NDWROLFNLHM QDXNL VSR�HF]�
QHM� 'RW\FKF]DVRZH REDZ\ GRW\F]�FH VSDGNX UHOLJLMQR~FL 3RODNÕZ� MDN PÕZL�
�HP UDQR� QLH VSUDZG]L�\ VLÌ NRPSOHWQLH� 1LH WX V� ]DJUR¡HQLD� 1LH Z\QLNDM�
] IDNWX IXQNFMRQRZDQLD Z UDPDFK V]HURNLHJR SURMHNWX 8QLL (XURSHMVNLHM� DOH
] LQQ\FK ]MDZLVN� :\QLNDM� ] SHZQ\FK V]\ENLFK ]PLDQ F\ZLOL]DF\MQ\FK� Z]UR�
VWX DWUDNF\MQR~FL ¡\FLD� NWÕUH PR¡H NLHURZDÈ XZDJÌ L ]DLQWHUHVRZDQLH Z LQQ�
VWURQÌ� $OH WU]HED VRELH VDPHPX SRZWDU]DÈ� ¡H Z UDPDFK IXQNFMRQRZDQLD Z 8QLL
(XURSHMVNLHM QDG]LHMH SU]HZD¡DM� QDG REDZDPL� ¡H WR RG QDV ]DOH¡\� F]\ SRWUD�
ILP\ WR QDU]ÌG]LH SUDZLG�RZR Z\NRU]\VWDÈ Z LPLÌ WUDG\FML QDURGRZHM� Z LPLÌ
QDV]HM VL�\ L SRF]XFLD Z�DVQHM ZDUWR~FL L JRGQR~FL� WDN¡H Z LPLÌ ZLHUQR~FL� MH~OL
FKRG]L R ZLDUÌ SU]RGNÕZ� , Z W\P NRQWHN~FLH FKFLD�E\P QD NRQLHF SU]\ZR�DÈ
V�RZD -DQD 3DZ�D ,,� EH] NWÕUHJR SROVNLH OÌNL ]ZL�]DQH ] HZHQWXDOQ� LQWHJUDFM�
HXURSHMVN� MH~OLE\ QLH SU]HZD¡\�\� WR QD SHZQR E\�\E\ R ZLHOH VLOQLHMV]H L XWUXG�
QLDM�FH ZHM~FLH 3ROVNL GR 8QLL (XURSHMVNLHM� 7R -DQ 3DZH� ,, GRGD� QDP QDG]LHL�
WFKQ�� Z QDV ZLDUÌ ZH Z�DVQH VL�\� ZH Z�DVQ� DWUDNF\MQR~È� ZH Z�DVQH PR¡OL�
ZR~FL� 2Q SRND]D�� ¡H QLH OÌNLHP WU]HED VLÌ NLHURZDÈ SU]\ SRGHMPRZDQLX QDM�
ZD¡QLHMV]\FK GHF\]ML� D RSW\PLVW\F]Q\P VSRMU]HQLHP� D ZLÌF FKU]H~FLMDÓVNLP
VSRMU]HQLHP QD ~ZLDW� QD U]HF]\ZLVWR~È� 'ODWHJR FKFLD�E\P ]DF\WRZDÈ HZDQJH�
OLF]QH SU]HV�DQLH -DQD 3DZ�D ,,� f3U]HVWDÓ VLÌ OÌNDÈ� =DXIDM %RJX� NWÕU\ MHVW
ERJDW\ Z PL�RVLHUG]LHv� :HG�XJ PQLH GRW\F]\ WR UÕZQLH¡ SHUVSHNW\Z IXQNFMR�
QRZDQLD QDV]HJR NUDMX� QDV]HM NXOWXU\� QDV]HJR VSR�HF]HÓVWZD Z UDPDFK 8QLL
(XURSHMVNLHM�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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(OPDU %URN
SRVH� GR 3DUODPHQWX (XURSHMVNLHJR

'URJL -DFTXHV 6DQWHU�
3DQLH 0DUV]D�NX�
3DQLH :LFHSU]HZRGQLF]�F\�
3DQL $PEDVDGRU�
6]DQRZQL 3DÓVWZR�

(XURSD� LQWHJUDFMD HXURSHMVND E\�D QD VDP\P SRF]�WNX RGSRZLHG]L� FKU]H�
~FLMDÓVNLFK PÌ¡ÕZ VWDQX QD WRWDOLWDU\]P QDURGRZHJR VRFMDOL]PX L NRPXQL]PX�
%\�D WR RGSRZLHG� QD RGU]XFHQLH WHJR� FR WUDQVFHQGHQWDOQH� DE\ QD WHM SRGVWD�
ZLH VWZRU]\È SROLW\NÌ WDN�� NWÕUD XQLHPR¡OLZL QD W\P NRQW\QHQFLH ZRMQÌ L G\N�
WDWXU\� , PXVLP\ SDPLÌWDÈ� ¡H E\�D WR QLH W\ONR RGSRZLHG� QD WR� FR E\�R Z SU]H�
V]�R~FL L QD FR ZVND]D� SDQ PDUV]D�HN .RPRURZVNL� DOH E\�R WR WDN¡H VWZLHUG]H�
QLH� ¡H WD (XURSD MHVW MHG\Q� GURJ�� DE\ RGSRZLHG]LHÈ QD Z\]ZDQLD SU]\V]�R~FL
Z SRVWDFL WHUURU\]PX� EH]SLHF]HÓVWZD HQHUJHW\F]QHJR F]\ NZHVWLL ]ZL�]DQ\FK
] JOREDOL]DFM�� 7R MHVW MHG\QD GURJD� QD NWÕUHM P\� (XURSHMF]\F\� PR¡HP\ ]D�
FKRZDÈ VZRM� NXOWXURZ� WR¡VDPR~È� ER MDN 3DXO 9DOËU\ QDSLVD� VZHJR F]DVX�
f(XURSD ]MHGQRF]\ VLÌ DOER VWDQLH VLÌ RQD W\ONR SU]\F]Õ�NLHP (XUD]MLv� 0\~OÌ�
¡H ] WHJR SRZRGX Z RVWDWQLFK GQLDFK QD .DXND]LH GR~ZLDGF]\OL~P\� MDN SLOQLH
SRWU]HEQD MHVW HXURSHMVND VROLGDUQR~È� 0XVLP\ X~ZLDGRPLÈ VRELH QDV]H SRGVWD�
Z\ L PXVLP\ X~ZLDGRPLÈ VRELH� MDN WH SRGVWDZ\ PRJ� E\È ZNRPSRQRZDQH
Z SRU]�GHN HXURSHMVNL� WDN DE\ E\�\ RQH ZL�¡�FH� (XURSD RSLHUD VLÌ QD WU]HFK
Z]JÕU]DFK� QD *ROJRFLH� QD $NURSROX L QD .DSLWROX� QD W\P� FR MXGHRFKU]H~FL�
MDÓVNLH� QD ILOR]RILL JUHFNLHM RUD] QD U]\PVNLHM P\~OL SUDZQHM D¡ GR P\~OL R~ZLH�
FHQLRZHM PÌ¡D ] .UÕOHZFD� 0\~OÌ� ¡H WH SRGVWDZ\ PDM� GHF\GXM�FH ]QDF]HQLH�
DE\ NV]WD�WRZDÈ SU]\V]�R~È (XURS\� 1LH MHVWH~P\ NOXEHP FKU]H~FLMDQ� MDN VWZLHU�
G]L� WXUHFNL SUHPLHU (UGRJDQ� ER L LQQL PDM� PR¡OLZR~È ¡\FLD WXWDM� DOH WD (XUR�
SD ]DVDG]D VLÌ QD FKU]H~FLMDÓVWZLH L MDN UR]XPLHP ZDUWR~FL FKU]H~FLMDÓVNLH� WR
WROHUDQFMD QLH PR¡H E\È XWR¡VDPLDQD ] GRZROQR~FL� ZDUWR~FL� DOH SU]\]QDM�F VLÌ
GR SRVLDGDQLD ZDUWR~FL� WU]HED VWZLHUG]LÈ� ¡H WROHUDQFMD MHVW MHGQ� ] QLFK� : (X�
URSLH EÌG]LH PR¡OLZH ZVSÕ�¡\FLH ZLHOX UÕ¡Q\FK JUXS VSR�HF]Q\FK� DOH Z RSDU�
FLX R QDV]H UR]XPLHQLH ZDUWR~FL FKU]H~FLMDÓVNLFK� : WHQ VSRVÕE QDOH¡\ UR]X�
PLHÈ Z\SRZLHG� .RQZHQWX (XURSHMVNLHJR f=MHGQRF]HQL Z UÕ¡QRURGQR~FLv�
.D¡GH SDÓVWZR HXURSHMVNLH PR¡H VWDÈ VLÌ F]�RQNLHP 8QLL (XURSHMVNLHM� DOH ]R�
VWD�R WH¡ MHGQR]QDF]QLH VWZLHUG]RQH� L¡ W\ONR QD SRGVWDZLH ZDUWR~FL HXURSHM�
VNLFK L LFK SRV]DQRZDQLD� 6W�G WH¡ ZD¡QH MHVW� ¡H Z 7UDNWDFLH /L]ERÓVNLP ]R�
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VWD�R WR Z\UD�QLH VWZLHUG]RQH� 1LH XGD�R QDP VLÌ ZSLVDÈ WDP RGQLHVLHQLD GR
%RJD� -D VDP MDNR V]HI IUDNFML (3/ SURSRQRZD�HP ZVWDZLHQLH WDP ]DSLVX R NR�
U]HQLDFK MXGHRFKU]H~FLMDÓVNLFK DOER ]DF\WRZDQLH NRQVW\WXFML SROVNLHM R UÕ¡Q\FK
�UÕG�DFK x ]QDNRPLWH VWZLHUG]HQLH� 0LHOL~P\ GX¡� ZLÌNV]R~È� DOH QLH PLHOL~P\
MHGQRJ�R~QR~FL� $ WUDNWDW\ HXURSHMVNLH PRJ� E\È SU]\MÌWH W\ONR MHGQRJ�R~QLH�
$OH XGD�R QDP VLÌ ZSLVDÈ WH P\~OL Z .DUFLH 3UDZ 3RGVWDZRZ\FK� NWÕUD EU]PL
G]LVLDM WDN� f1DURG\ (XURS\ ]GHF\GRZDQH V� Z RSDUFLX R ZVSÕOQH ZDUWR~FL SR�
G]LHOLÈ SRNRMRZ� SU]\V]�R~È� ��F]�F VLÌ GR FRUD] ~FL~OHMV]HM ~ZLDGRPR~FL VZRMH�
JR GXFKRZHJR L PRUDOQHJR G]LHG]LFWZDv� 8QLD RSLHUD VLÌ QD QLHSRG]LHOQ\FK
ZDUWR~FLDFK JRGQR~FL F]�RZLHND� ZROQR~FL� UÕZQR~FL L VROLGDUQR~FL� 6�G]Ì� ¡H
G]LÌNL WHPX� ¡H ] ZHM~FLHP Z ¡\FLH .DUW\ WH U]HF]\ V� ]DVNDU¡DOQH� X]\VNDOL~P\
MHV]F]H ZLÌNV]\ SRVWÌS� 3LHUZV]H ]GDQLH .DUW\ 3UDZ 3RGVWDZRZ\FK VWZLHUG]D�
JRGQR~È F]�RZLHND MHVW QLHQDUXV]DOQD� 'OD PQLH MHVW WR VIRUPX�RZDQLH Z\ZR�
G]�FH VLÌ ] FKU]H~FLMDÓVNLHJR REUD]X F]�RZLHND� *RGQR~È MHVW QLHQDUXV]DOQD QLH�
]DOH¡QLH RG SRFKRG]HQLD� ]GROQR~FL� UDV\� S�FL L F]HJRNROZLHN MHV]F]H� = WHJR
SRZRGX WDNLH UR]XPLHQLH JRGQR~FL F]�RZLHND VWRM�FH SRQDG RUJDQDPL SDÓVWZR�
Z\PL x L NWÕUH ZHG�XJ PQLH GDQH MHVW SU]H] F]�RZLHND x SUDZQLH ZL�¡�FH L SR�
��F]RQH ] RERZL�]NLHP VROLGDUQR~FL MHVW Z PRLP SU]HNRQDQLX SUDZQ\P Z\UD�
]HP NDWROLFNLHM QDXNL VSR�HF]QHM� JG]LH MHVW PRZD R QDWXU]H F]�RZLHND� $ JG\
PÕZLP\ R ZROQR~FL UHOLJLL� R ZROQR~FL F]�RZLHND� JG\ PÕZLP\ R SUDZDFK UR�
G]LQ\ L Z .DUFLH 3UDZ 3RGVWDZRZ\FK� F]\WDP\� ¡H HNVSHU\PHQW\ PXV]� PLHÈ
VZRMH JUDQLFH x WHJR QLH PÕZL NRQVW\WXFMD 1LHPLHF� ER WHJR Z ���� URNX MHV]�
F]H QLH E\�R� 3LV]H VLÌ� ¡H ]DEURQLRQD MHVW HXJHQLND� ¡H ]DEURQLRQH MHVW NORQRZD�
QLH L ]ZL�]DQH MHVW ] W\P ZV]HONLH HXURSHMVNLH XVWDZRGDZVWZR� )DNW� ¡H MHVW WR
]DVNDU¡DOQH� WR VXPPD VXPPDUXP R]QDF]D RJURPQ\ SRVWÌS� 1DWXUDOQLH ND¡G\
] QDV� JG\E\ PÕJ� WR QDSLVDÈ VDPRG]LHOQLH� VIRUPX�RZD�E\ WR LQDF]HM� DOH JG\
�� QDURGÕZ SRUR]XPLD�R VLÌ FR GR WHJR MDNR ZVSÕOQHM ZDUWR~FL� WR P\~OÌ� ¡H
SRZVWD� WXWDM ]HVSÕ� ZDUWR~FL� NWÕU\ Z\]QDF]\ (XURSLH NLHUXQHN QD SU]\V]�R~È�
7D .DUWD 3UDZ &]�RZLHND RERZL�]XMH GOD XVWDZRGDZVWZD HXURSHMVNLHJR L MHJR
UHDOL]DFML� 1LH R]QDF]D WR SRV]HU]HQLD NRPSHWHQFML 8QLL L QLH R]QDF]D WR WDN¡H
LQJHUHQFML Z QDURGRZH NRPSHWHQFMH� QDURGRZH SUDZRGDZVWZR� 7R� FR QLH MHVW
NRPSHWHQFM� HXURSHMVN�� QLH PR¡H E\È XUHJXORZDQH Z RSDUFLX R WÌ .DUWÌ� *G\
Z LUODQG]NLP UHIHUHQGXP G\VNXWXMH VLÌ� ¡H PD WR FR~ ZVSÕOQHJR ] DERUFM� L SUR�
VW\WXFM�� WR WH NZHVWLH QLH OH¡� Z JHVWLL 8QLL (XURSHMVNLHM� RERMÌWQLH MDN VLÌ QD WR
SDWU]\� 7DN¡H QD WR PDP\ Z\UD�Q� RGSRZLHG�� 6W�G WH¡ QLH ]DZV]H PRJ�HP
]UR]XPLHÈ QLHNWÕUH G\VNXVMH SURZDG]RQH Z ,UODQGLL ] SHZQ\FK F]Ì~FL .R~FLR�D
NDWROLFNLHJR� :G]LÌF]Q\ MHVWHP ]D WR� ¡H SU]HZRGQLF]�F\ &20(&( DUF\EL�
VNXS 'XEOLQD Z\UD�QLH WR SRZLHG]LD�� 6�G]Ì� ¡H PXVLP\ SDPLÌWDÈ WDN¡H R W\P�
¡H SDÓVWZR W\ONR F]Ì~FLRZR PR¡H XUHJXORZDÈ WH NZHVWLH DOER QLH MHVW Z VWDQLH
LFK XUHJXORZDÈ Z RJÕOH� ER SDÓVWZR PR¡H GDÈ W\ONR UDP\ ZDUWR~FLRP� DOH QLH
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PR¡H LFK SU]HIRUVRZDÈ� 7R MHVW ]DGDQLH LQG\ZLGXDOQ\FK FKU]H~FLMDQ L .R~FLR�D�
MHVW WR SURFHV VSR�HF]Q\ L G\VNXVMD VSR�HF]QD� 3DÓVWZR QLH PR¡H QDUXV]DÈ ZDU�
WR~FL� DOH ZDUWR~FL� XVWDQRZLHQLH LFK Z VSR�HF]HÓVWZLH� WR QDV]H ]DGDQLH MDNR
FKU]H~FLMDQ� D QLH ]DGDQLH SDÓVWZD F]\ 8QLL (XURSHMVNLHM� , QDOH¡\ SDPLÌWDÈ UÕZ�
QLH¡ R W\P� ¡H QLH ZROQR FHGRZDÈ RGSRZLHG]LDOQR~FL QD SROLW\NÕZ ZWHG\� NLH�
G\ RGSRZLHG]LDOQR~È OH¡\ JG]LH~ LQG]LHM� 'DMH WR WDN¡H PR¡OLZR~È ]DEH]SLHF]H�
QLD WUDG\F\MQ\FK VWUXNWXU .R~FLR�D� 1DZHW SRGF]DV SU]\JRWRZDÓ GR 7UDNWDWX
$PVWHUGDPVNLHJR GRNXPHQW GRW\F]�F\ .R~FLR�D ]RVWD� RSUDFRZDQ\ Z ELVNXS�
VWZLH Z 3DGHUERUQ� , WR MHVW G]LVLDM HOHPHQW VN�DGRZ\ 7UDNWDWX /L]ERÓVNLHJR�
JG]LH F]\WDP\� f8QLD V]DQXMH VWDWXV .R~FLR�ÕZ L ZVSÕOQRW UHOLJLMQ\FK Z SDÓ�
VWZDFK F]�RQNRZVNLFK� VWDWXV� NWÕU\ RSLHUD VLÌ QD LFK Z�DVQ\FK XUHJXORZDQLDFKv�
7XWDM VWZLHUG]DP\� ¡H UHODFMD .R~FLÕ�xSDÓVWZR OH¡\ Z JHVWLDFK SRV]F]HJÕOQ\FK
SDÓVWZ F]�RQNRZVNLFK L QLH PR¡H VWDÈ VLÌ SU]HGPLRWHP XVWDZRGDZVWZD HXUR�
SHMVNLHJR� , F]\WDP\ GDOHM� f8]QDM�F DXWRQRPLÌ L RVREQ\ ZN�DG .R~FLR�ÕZ
L ZVSÕOQRW� 8QLD XWU]\PXMH ] QLPL UHJXODUQ\ GLDORJv� �DGQD LQQD JUXSD VSR�
�HF]QD Z WUDNWDFLH QLH RWU]\PD�D WDNLHJR VWDWXVX� .R~FLR�\ PDM� SUDZR GR WHJR�
DE\ E\È Z\V�XFKDQH Z SURFHVLH XVWDZRGDZVWZD HXURSHMVNLHJR� 3R]D QLPL QLNW
WHJR SUDZD QLH PD� WR ]QDF]\ ] MHGQHM VWURQ\ UHODFMD .R~FLÕ�xSDÓVWZR ]RVWDMH
Z JHVWLL SDÓVWZD� D GUXJLHM VWURQ\ PÕZL VLÌ .R~FLR�RP� ZROQR ZDP VLÌ ]DDQJD�
¡RZDÈ L WR MHVW SUDZQLH ZL�¡�FD IRUPD� *G\E\~P\ ] WHJR ]UH]\JQRZDOL� JG\E\
QDP VLÌ QLH SRZLÕG� SURFHV UDW\ILNDF\MQ\� WR ] SHUVSHNW\Z\ FKU]H~FLMDQLQD MHVW
WR WUXGQH GR ]UR]XPLHQLD� 6�G]Ì� ¡H SRWU]HEXMHP\ (XURS\ ZDUWR~FL� ¡H WÌ (XUR�
SÌ PXVLP\ XNV]WD�WRZDÈ SUDZQLH ZL�¡�F�� 0DP QDG]LHMÌ� ¡H GREU]H ]UR]XPLD�
�HP NDUG\QD�D 6RGDQR� JG\ SRUÕZQD� 8QLÌ (XURSHMVN� GR 2%:( L 5DG\ (XUR�
S\� 'ZLH SR]RVWD�H LQVW\WXFMH RGJU\ZDM� ZD¡Q� UROÌ� DOH 8QLD (XURSHMVND MHVW
MHG\Q� RUJDQL]DFM�� NWÕUD MHVW IRUP� SUDZQLH ZL�¡�F�� NWÕUD PR¡H Z\GDZDÈ SUD�
ZR ZL�¡�FH GOD ZV]\VWNLFK� 7\ONR 8QLD (XURSHMVND ZVNXWHN WHM NRQVWUXNFML MHVW
Z VWDQLH RVL�JQ�È WDN ZL�¡�FH HIHNW\� 2E\~P\ PLHOL Z W\P ~ZLHFLH V]DQVÌ SU]H�
¡\FLD MDNR (XURSHMF]\F\� 0XVLP\ GRVWU]HF RJURPQ� UÕ¡QLFÌ PLÌG]\ ZVSÕOQRW�
SUDZQ� D LQVW\WXFMDPL PLÌG]\QDURGRZ\PL� DE\ PÕF Z\NRU]\VWDÈ WÌ V]DQVÌ� 6W�G
WH¡ V�G]Ì� ¡H 8QLD (XURSHMVND FKFH E\È WUDNWRZDQD MDNR SURMHNW SRNRMRZ\� NWÕ�
U\ MHVW ZVSÕOQRW� ZDUWR~FL L NWÕU\ ZVSÕOQRWÌ ZDUWR~FL UHDOL]XMH SU]H] ZVSÕOQRWÌ
SUDZQ�� 1D LOH MHVW WR PR¡OLZH� PÕZL $UW\NX� � 7UDNWDWX /L]ERÓVNLHJR� :DUWR�
~FL� QD NWÕU\FK RSLHUD VLÌ 8QLD� WR SRV]DQRZDQLH JRGQR~FL F]�RZLHND� ZROQR~È�
GHPRNUDFMD� UÕZQR~È� SUDZRU]�GQR~È L ]DFKRZDQLH SUDZ F]�RZLHND ZUD] ] SUD�
ZDPL MHGQRVWNL L PQLHMV]R~FL� 7H ZDUWR~FL V� ZVSÕOQH GOD ZV]\VWNLFK SDÓVWZ
F]�RQNRZVNLFK� NWÕUH SU]\]QDM� VLÌ GR SOXUDOL]PX� VSUDZLHGOLZR~FL L UÕZQR~FL�
0\~OÌ� ¡H MHVW WR SRGVWDZD� QD NWÕUHM QDV]H QDURG\ PRJ� ¡\È Z SRNRMX L PRJ�
Z\JUDÈ VZRM� SU]\V]�R~È�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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GU +DQQD 6XFKRFND
DPEDVDGRU 53 SU]\ 6WROLF\ $SRVWROVNLHM

7\P� FR EDUG]R SU]HV]NDG]D Z G\VNXVML HXURSHMVNLHM� ]Z�DV]F]D Z MHM REHF�
QHM ID]LH� L WR QLH W\ONR Z 3ROVFH� MHVW VLOQH XSROLW\F]QLHQLH RUD] WRZDU]\V]�FH
WHPX EDUG]R VLOQH HPRFMRQDOQH XVWDZLHQLH WHM G\VNXVML� : WDNLHM V\WXDFML WUXGQR
F]ÌVWR SU]HELÈ VLÌ ] DUJXPHQWDPL UDFMRQDOQ\PL� D WR MX¡ SURZDG]L WH G\VNXVMH
Z QLHGREU\P NLHUXQNX� '\VNXVMD UDFMRQDOQD Z\PDJD UHIOHNVML� DQDOL]\ NU\W\F]�
QHM� DOH SRSDUWHM GRJ�ÌEQLH XPRW\ZRZDQ\PL DUJXPHQWDPL� '\VNXVMD HPRFMR�
QDOQD QDWRPLDVW� SR]D SHZQ\PL HOHPHQWDPL U]HF]RZ\PL� RSDUWD MHVW J�ÕZQLH QD
GR~È S�\WNLFK� DOH EDUG]R FKZ\WOLZ\FK VORJDQDFK F]\ SÕ�SUDZGDFK� NWÕUH Z\�
NRU]\VWXM� LVWQLHM�F\ X ND¡GHJR OÌN SU]HG F]\P~ QLH]QDQ\P� Z W\P SU]\SDGNX
OÌN SU]HG SU]\V]�� (XURS�� 7DNLH SRGHM~FLH Z\ROEU]\PLD REDZ\� VWZDU]D F]ÌVWR
REDZ\ XURMRQH� D QLH SR]ZDOD SU]\JRWRZDÈ VLÌ OXE GRVWU]HF W\FK WUXGQR~FL F]\
QLHEH]SLHF]HÓVWZ UHDOQ\FK� ] NWÕU\PL SU]\FKRG]L QDP ]GHU]DÈ VLÌ Z QDV]HM (XUR�
SLH� 8¡\ZDP ~ZLDGRPLH RNUH~OHQLD fQDV]D (XURSDv� DOERZLHP PRMH XZDJL� F]Ì�
VWRNURÈ NU\W\F]QH ZREHF SHZQ\FK SURFHVÕZ ]DFKRG]�F\FK Z 8QLL� V� XZDJDPL
RVRE\� NWÕUD RG VDPHJR SRF]�WNX ]DDQJD¡RZDQD E\�D Z SURMHNW HXURSHMVNL� L NWÕ�
UD XZD¡D� ¡H ZVSÕOQD (XURSD PD SU]\V]�R~È L WDP MHVW QDV]H PLHMVFH�

&KFLD�DE\P ZUÕFLÈ GR NLONX SRUXV]DQ\FK WXWDM SUREOHPÕZ� 3DQ SURIHVRU
5RFFR %XWWLJOLRQH GRNRQD� DQDOL]\ VSR�HF]QHM (XURS\ L WHJR� FR QDP JUR]L� 0\~OÌ�
¡H WR Z\VW�SLHQLH VWDQRZL GREU� ED]Ì GOD PRMHM SUH]HQWDFML� Z NRQWHN~FLH SHZ�
Q\FK REDZ ]ZL�]DQ\FK ] QLHNWÕU\PL GRNXPHQWDPL 8QLL (XURSHMVNLHM�

: UÕ¡Q\FK Z\VW�SLHQLDFK QD WHPDW (XURS\ ]ZUDFD�DP XZDJÌ QD UROÌ SRMÌÈ�
NWÕU\PL VLÌ Z WHM GHEDFLH SRV�XJXMHP\� &]ÌVWRNURÈ P\OQLH X¡\ZDQH SRMÌFLD
ZSURZDG]DM� QDV Z SHZLHQ ]DPÌW L Z\ZR�XM� VSRU\� NWÕU\FK PR¡QD E\ XQLN�
Q�È� SUHF\]XM�F WHUPLQRORJLÌ� -DNR SU]\N�DG SU]\ZR�\ZD�DP QS� QLHRGUÕ¡QLD�
QLH ODLFNR~FL RG ODLF\]PX L Z\QLNDM�FH VW�G QLHSRUR]XPLHQLD GRW\F]�FH PLHMVFD
UHOLJLL Z VSR�HF]HÓVWZLH L RNUH~OHQLD FKDUDNWHUX SDÓVWZD�

:\GDMH VLÌ� ¡H LQQ\P SU]\N�DGHP WDNLHM QLHSUHF\]\MQR~FL PR¡H E\È VWRVR�
ZDQLH SHZQ\FK SRG]LD�ÕZ� NWÕUH ] MHGQHM VWURQ\� FR SUDZGD� X�DWZLDM� SRU]�G�
NRZDQLH VFHQ\ VSR�HF]QHM� ] GUXJLHM MHGQDN¡H Z RNUH~ORQ\FK V\WXDFMDFK Z\ZR�
�\ZDÈ PRJ� SHZQ� NRQIX]MÌ� , WDN QS� G\VNXVML R (XURSLH L RNUH~OHQLD Z QLHM
PLHMVFD FKU]H~FLMDQ QLH X�DWZLD GR~È SRZV]HFKQLH VWRVRZDQH L Z\GDMH VLÌ� ¡H
GR~È X¡\WHF]QH SU]H] G�X¡V]\ F]DV G]LHOHQLH 3ROVNL QD QDURGRZR�NDWROLFN� L OL�
EHUDOQR�HXURSHMVN��� 7HQ WDN SURVW\ G\FKRWRPLF]Q\ SRG]LD� PLD� Z\RVWU]\È FH�
FK\ FKDUDNWHU\VW\F]QH GOD REX JUXS� -HGQD PQLHM ZROQR~FLRZD� GUXJD NLHUXM�FD
VLÌ ZROQR~FL�� 3RG]LD� WHQ� F]ÌVWR SU]\ZR�\ZDQ\� V�X¡\ ]DUD]HP RFHQLH SRVWDZ
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SRV]F]HJÕOQ\FK RVÕE ]DELHUDM�F\FK J�RV Z GHEDFLH HXURSHMVNLHM� 2GQLH~È PR¡�
QD MHGQDN ZUD¡HQLH� ¡H FRUD] F]Ì~FLHM V�X¡\ RQ SHZQHPX V]XIODGNRZDQLX RSR�
QHQWÕZ L ]ZROHQQLNÕZ SROLW\F]Q\FK GDQHM WH]\� DQL¡HOL VWDQRZL RG]ZLHUFLHGOH�
QLH DXWHQW\F]QHJR SRG]LD�X� : VSRVÕE V]F]HJÕOQ\ SRG]LD� WHQ Z\GDMH VLÌ X�RP�
Q\ Z V\WXDFML� Z NWÕUHM SRMÌFLH OLEHUDOQHM (XURS\ XOHJD QLHEH]SLHF]QHPX SRV]H�
U]HQLX� ]EOL¡D VLÌ� ]Z�DV]F]D Z VIHU]H HW\F]QHM GR WHJR� FR RNUH~OD VLÌ PLDQHP
OLEHUW\QL]PX� F]\ WH¡ ]XSH�QHJR UHODW\ZL]PX WDN PRFQR SRGGDZDQHJR NU\W\FH
SU]H] %HQHG\NWD ;9,�

7DN VNRQVWUXRZDQ\ SRG]LD� ]DN�DGD Z\UD�Q� DQW\QRPLÌ SRPLÌG]\ ZDUWR�
~FLDPL FKU]H~FLMDÓVNLPL D HXURSHMVNLPL� , QLH]DOH¡QLH� ] NWÕUHM VWURQ\ SROLW\F]�
QHM MHVW SUH]HQWRZDQ\� XZD¡DP� ¡H MHVW WR SRG]LD� X�RPQ\� 6WDZLD RQ Z EDUG]R
WUXGQHM V\WXDFML FKU]H~FLMDQ �NDWROLNÕZ� SUR�(XURSHMF]\NÕZ� W\FK ZV]\VWNLFK�
NWÕU]\ ZLG]� ZDUWR~È SURMHNWX HXURSHMVNLHJR� NWÕU]\ RSRZLDGDM� VLÌ ]D ZVSÕOQ�
SROLW\N� HXURSHMVN�� DOH NWÕU]\ RSLHUDM� VZRMH ZLG]HQLH QD VLOQ\FK NRU]HQLDFK
FKU]H~FLMDÓVNLFK L FKF� PLHÈ SUDZR WH VZRMH SRJO�G\ Z 8QLL Z\UD¡DÈ� QLH RED�
ZLDM�F VLÌ ]HSFKQLÌFLD Z VZRLVW� QLV]Ì L ]PDUJLQDOL]RZDQLD� ,P WR PRJ� SHZQH
UDG\NDOQH NRQFHSFMH OLEHUDOQH� QD VL�Ì IRUVRZDQH� ]Z�DV]F]D Z VIHU]H SUDZD UR�
G]LQQHJR� SUDZD GR ¡\FLD L MHJR RFKURQ\� Z NZHVWLDFK ELRHW\NL L PDQLSXODFML
JHQHW\F]Q\FK� QLH RGSRZLDGDÈ� FR QLH ]PLHQLD LFK SR]\W\ZQHJR VWRVXQNX GR
VDPHM 8QLL L GR ZVSÕOQHM (XURS\� 1LH PLHV]F]� VLÌ Z SRMÌFLX OLEHUD�ÕZ HXUR�
SHMVNLFK� SRMÌFLD X¡\ZDQHJR Z W\P SRG]LDOH Z VSRVÕE ZLHOFH QLHSUHF\]\MQ\�
DOH QLH RGU]XFDM� SRMÌFLD ZROQR~FL MDNR MHGQHM ] SRGVWDZRZ\FK NDWHJRULL FKU]H�
~FLMDÓVNLFK� ,FK REDZ\ ELRU� VLÌ VW�G� DE\ x ] XZDJL QD LFK Z\UD�Q� SURFKU]H~FL�
MDÓVND SRVWDZÌ L J�RV]HQLH SXEOLF]QLH SRJO�GÕZ� NWÕUH QLH Z SH�QL RGSRZLDGDM�
ODQVRZDQ\P ZL]MRP DJUHV\ZQHJR OLEHUDOL]PX x QLH SUÕERZDQR LFK Z VZRLVW\
VSRVÕE Z\NUH~ODÈ ] (XURS\� Z V\WXDFML� Z NWÕUHM VWDZLD VLÌ QD WDN Z\UD�Q� DQ�
W\QRPLÌ SRPLÌG]\ ZDUWR~FLDPL FKU]H~FLMDÓVNLPL D OLEHUDOQR�HXURSHMVNLPL� $E\
QLH WUDNWRZDÈ LFK MDNR VWRM�F\FK SR]D SURMHNWHP HXURSHMVNLP� SU]\OHSLDM�F LP
HW\NLHWÌ fNUXFKWRZR�QDURGRZR�NDWROLFN�v� : WDNLHM V\WXDFML FKU]H~FLMDQLH x
(XURSHMF]\F\� F]\ WH¡ OHSLHM SRZLHG]LHÈ FKU]H~FLMDQLH SURHXURSHMVF\� PRJ� PLHÈ
SRGVWDZ\ GR SHZQ\FK REDZ ]ZL�]DQ\FK ] WDN� ZL]M� (XURS\�

&KFLD�DE\P ] FD�� PRF� SRGNUH~OLÈ� ¡H WDN VLOQH G�¡HQLH Z QLHNWÕU\FK ~UR�
GRZLVNDFK GR SU]\SRPQLHQLD FKU]H~FLMDÓVNLFK NRU]HQL F\ZLOL]DFML HXURSHMVNLHM
QLH MHVW SRG\NWRZDQH QRVWDOJL�� F]\ DQDFKURQLF]Q\P SUDJQLHQLHP SRZURWX GR
VSR�HF]QR~FL MHGQRZ\]QDQLRZHM EH] QDOH¡\WHJR SRV]DQRZDQLD LQQ\FK NXOWXU L WUD�
G\FML UHOLJLMQ\FK� OHF] MHVW SRG\NWRZDQH UDF]HM SRWU]HE� ]QDOH]LHQLD �UÕGH� VZR�
MHM WR¡VDPR~FL� �UÕGH� WHJR� FR SR]ZDOD QDP ]DOLF]DÈ VLÌ GR NDWHJRULL (XURSHM�
F]\N� D WDN¡H Z SHUVSHNW\ZLH SUDJQLHQLHP QDGDQLD (XURSLH Z�D~FLZHJR NLHUXQ�
NX Z VWURQÌ QRZHJR KXPDQL]PX ]EXGRZDQHJR QD QDMZ\¡V]HM JRGQR~FL ND¡GH�
JR F]�RZLHND L ND¡GHM ZVSÕOQRW\�
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, QLH PR¡H WX E\È WUDNWRZDQH MDNR SU]HMDZ MHGQRUHOLJLMQHM Z\]QDQLRZR~FL�
NWÕUHM VLÌ WDN F]ÌVWR REHFQLH ERLP\� DOH SU]\ZR�DQLH KLVWRULL� MH~OL SRZLH VLÌ� ¡H
Z�D~QLH FKU]H~FLMDÓVWZR MHVW MHGQ\P ] W\FK QDMZD¡QLHMV]\P HOHPHQWÕZ NV]WD��
WXM�F\FK WR¡VDPR~È HXURSHMVN�� 7UXL]PHP MHVW SU]\SRPLQDQLH� ¡H FKU]H~FLMDÓ�
VWZR� XJUXQWRZDQH QD PRFQ\P IXQGDPHQFLH G]LHG]LFWZD NODV\F]QHJR RGHJUD�
�R RJURPQ� UROÌ Z WZRU]HQLX VLÌ QRZHM F\ZLOL]DFML SR XSDGNX ,PSHULXP 5]\P�
VNLHJR� ZS�\ZDM�F QD XNV]WD�WRZDQLH VLÌ WDNLFK ZVSÕ�F]HVQ\FK SUDZ L ZROQR�
~FL� MDN JRGQR~È RVRE\ OXG]NLHM� ZROQR~È VXPLHQLD� VZRERGD Z\]QDQLD� RFKUR�
QD QLHW\NDOQR~FL� SUDZR GR ¡\FLD� = W\FK Z�D~QLH NRU]HQL Z\URV�\ x VSODWDM�F VLÌ
Z QLHUR]HUZDOQ\ VSRVÕE ] KLVWRU\F]Q\P GR~ZLDGF]HQLHP (XURSHMF]\NÕZ L UR]�
SRZV]HFKQLDM�F VLÌ Z Z\PLDU]H XQLZHUVDOQ\P x ZDUWR~FL RVRE\ L ZVSÕOQRW\�
SU]\SRPLQDM�FH WUDQVFHQGHQWQH SRZR�DQLD ND¡GHJR F]�RZLHND L RERZL�]HN MHJR
F]\QQHJR ]DDQJD¡RZDQLD VLÌ Z KLVWRULÌ� 7DNLH D QLH LQQH SRGHM~FLH GR RVRE\
L ZVSÕOQRW\ QDGD�R Z�D~FLZH ]QDF]HQLH ZDUWR~FLRP fIXQGDPHQWDOQ\Pv� WDNLP
MDN UÕZQR~È ZV]\VWNLFK OXG]L� EUDWHUVWZR� ZROQR~È� VSUDZLHGOLZR~È� ]P\V� VSR�
�HF]Q\� ZVSÕ�RGSRZLHG]LDOQR~È� SRNÕM��

1LH VSRVÕE Z W\P NRQWHN~FLH QLH RGQLH~È VLÌ UD] MHV]F]H GR WRF]�FHM VLÌ
Z RVWDWQLFK ODWDFK GHEDW\ ZRNÕ� W]Z� NRQVW\WXFML HXURSHMVNLHM L .DUW\ 3UDZ 3RG�
VWDZRZ\FK� '\VNXVMD ZRNÕ� WHJR WUDNWDWX VWDQRZL�D ]RJQLVNRZDQLH SHZQ\FK
REDZ L QLHSRNRMÕZ GRW\F]�F\FK SU]\V]�HM (XURS\�

0R¡QD RGQLH~È ZUD¡HQLH� ¡H VSÕU� MDNL WRF]\� VLÌ ZRNÕ� SUHDPEX�\ GR 7UDN�
WDWX .RQVW\WXF\MQHJR Z\ZDU� ]QDF]QLH ZLÌNV]\ ZS�\Z QD RFHQÌ WHJR WUDNWDWX
SU]H] VSR�HF]HÓVWZD DQL¡HOL WUH~FL Z QLP ]DZDUWH� 'RGDWNRZH WUXGQR~FL Z LGHQ�
W\ILNDFML ] WUDNWDWHP VSRZRGRZD� IDNW� ¡H WDN¡H GOD )UDQFX]ÕZ� D ZLÌF RE\ZD�
WHOL NUDMX� NWÕU\ SUHWHQGRZD� GR UROL VZHJR URG]DMX RMFD IXQGDWRUD QRZHM NRQ�
VW\WXFML� NUDMX� NWÕU\ ZEUHZ SRVWXODWRP ZLHOX SDÓVWZ �Z W\P 3ROVNL� D WDN¡H
SR~UHGQLR 6WROLF\ $SRVWROVNLHM� SU]HIRUVRZD� ZHUVMÌ EH] RGQLHVLHQLD GR NRU]HQL
FKU]H~FLMDÓVNLFK �D RGZR�XM�F� VLÌ UDF]HM GR ����OHWQLHM KLVWRULL ]ZL�]DQHM ] IUDQ�
FXVN� UHZROXFM��� WUDNWDW E\� QLHMDVQ\ L QLH GR ]DDNFHSWRZDQLD�

7UH~È WUDNWDWX Z MHJR ZDUVWZLH DNVMRORJLF]QHM� D WDN¡H DUJXPHQW\� MDNLH SD�
GD�\ Z G\VNXVML� PR¡H Z\ZR�\ZDÈ ZUD¡HQLH� ¡H MHVW RQ ZHZQÌWU]QLH VSU]HF]Q\�

= MHGQHM VWURQ\ ERZLHP VWDQRZF]\ VSU]HFLZ ZREHF ,QYRFDWLR 'HL L XPLHV]�
F]HQLD RGQLHVLHQLD GR NRU]HQL FKU]H~FLMDÓVNLFK V�DER RVDG]D� SLHUZV]� NRQVW\�
WXFMÌ HXURSHMVN� Z VZHM Z�DVQHM KLVWRULL� = GUXJLHM VWURQ\ V]HUHJ SRVWDQRZLHÓ�
Z W\P ]Z�DV]F]D RGZR�DQLH VLÌ GR ]DVDG NDUG\QDOQ\FK� WDNLFK MDN VSUDZLHGOL�
ZR~È� SRNÕM� VROLGDUQR~È� VWDQRZL�R QDZL�]DQLH GR f]DVDG SRGVWDZRZ\FKv FKU]H�
~FLMDÓVWZD L QDXF]DQLD -DQD 3DZ�D ,,� 5ÕZQRF]H~QLH MHGQDN� ] XZDJL QD NRQVH�
NZHQWQ� RGPRZÌ RGZR�DQLD VLÌ GR FKU]H~FLMDÓVWZD� ]DVDG\ WH ]RVWD�\ MDNE\
Z\DEVWUDKRZDQH ]H VZRMHJR NRQWHNVWX� , WR Z\ZR�D�R QLHSRNRMH ZLHOX FKU]H�
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~FLMDQ� 8¡\ZDP ~ZLDGRPLH RNUH~OHQLD fZLHOXv� DOERZLHP E\�RE\ FK\ED ]QRZX
]E\WQLP XSURV]F]HQLHP L QLH RGSRZLDGD�RE\ GR NRÓFD SUDZG]LH SRVWDZLHQLH
WH]\� ¡H NRQVW\WXFMD HXURSHMVND F]\ .DUWD 3UDZ 3RGVWDZRZ\FK SRG]LHOL�D (XUR�
SHMF]\NÕZ FKU]H~FLMDQ L QLHFKU]H~FLMDQ� ¡H VWD�D VLÌ VZHJR URG]DMX OLQL� GHPDUND�
F\MQ� RGUÕ¡QLDM�F� FKU]H~FLMDQ RG QLHFKU]H~FLMDQ� , ¡H ZV]\VF\ FKU]H~FLMDQLH V�
SU]HFLZQL .DUFLH� D QLHFKU]H~FLMDQLH x QLH� 7DND V\WXDFMD QLH PLD�D PLHMVFD� 3R�
G]LD� SU]HELHJD� L SU]HELHJD ZHGOH LQQ\FK NU\WHULÕZ� &]DVDPL GHF\GXM�FH V� Z]JOÌ�
G\ SUDJPDW\F]QH �Z\EÕU W]Z� PQLHMV]HJR ]�D� VNRUR V� ]DZDUWH ]DVDG\ NDUG\QDO�
QH Z\ZRG]�FH VLÌ ] WUDG\FML L QDXF]DQLD FKU]H~FLMDÓVWZD� WR PR¡H VWDQRZL� RQH
Z\VWDUF]DM�F� JZDUDQFMÌ�� F]DVDPL V� WR NDONXODFMH F]\VWR SROLW\F]QH�

1LH]DOH¡QLH RG W\FK UÕ¡QLF Z SRGHM~FLX FKU]H~FLMDQ GR RFHQ\ .DUW\ �PQLHM�
V]\FK F]\ ZLÌNV]\FK REDZ�� XZD¡DP� ¡H G\VNXVMD R NRQFHSFML� R NDWDORJX SUDZ
Z QLHM ]DZDUW\FK L Z\QLNDM�F\FK VW�G QLHSRNRMÕZ VWDQRZL�D EDUG]R Z\UD�Q�
FH]XUÌ Z GHEDFLH HXURSHMVNLHM� 3RUXV]\�D SHZQH DUJXPHQW\� NWÕUH GR WHM SRU\
QLH E\�\ WDN RVWUR SUH]HQWRZDQH� :\ZR�D�D Z�WSOLZR~FL� SRVWDZL�D S\WDQLD� NWÕUH�
E\È PR¡H� JG\E\ QLH .DUWD� QLJG\ E\ QLH ]RVWD�\ SRVWDZLRQH� 3RMDZL�\ VLÌ QRZH
S\WDQLD GRW\F]�FH SRMÌFLD ZROQR~FL L MHM JUDQLF� %\È PR¡H� ¡H SHZQH NZHVWLH
]RVWD�\ Z\RVWU]RQH� DOH WR WH¡ PD LVWRWQH ]QDF]HQLH GOD HZHQWXDOQHM LQWHUSUHWDFML
.DUW\ Z SU]\V]�R~FL� $EVWUDKXM�F RG UR]JU\ZDQLD SROLW\F]QHJR .DUW\� NWÕUH MHVW
GRV\È SRZV]HFKQ\P ]MDZLVNLHP� QLH W\ONR X QDV� SRMDZL�\ VLÌ MHGQDN S\WDQLD�
Z�WSOLZR~FL� ]Z�DV]F]D X W\FK� NWÕU]\ ZV�XFKXM� VLÌ Z V�RZD 3DSLH¡D L MHJR QD�
XF]DQLD R JRGQR~FL RVRE\ OXG]NLHM� SUDZDFK URG]LQ\� GHILQLFML PD�¡HÓVWZD� SUD�
ZLH GR ¡\FLD� 'OD GX¡HM JUXS\ FKU]H~FLMDQ SHZQH VIRUPX�RZDQLD .DUW\� SHZQD
RWZDUWR~È� D UDF]HM fQLHGRPNQLÌWR~Èv ]DZDUW\FK Z QLHM VIRUPX�RZDÓ VWDQRZL�\
V\JQD� DODUPRZ\�

3RZWDU]DP� Z\GDMH VLÌ� ¡H W\FK NRQWURZHUVML L QLHSRNRMÕZ XGD�RE\ VLÌ PR¡H
SU]\QDMPQLHM Z F]Ì~FL XQLNQ�È� JG\E\ QLH SRSU]HG]D�D LFK FD�D NRQWURZHUV\MQD
GHEDWD ZRNÕ� SUHDPEX�\ GR 7UDNWDWX .RQVW\WXF\MQHJR� .RQVHNZHQWQH RGPD�
ZLDQLH ZSURZDG]HQLD GR WUDNWDWX RGZR�DQLD GR NRU]HQL FKU]H~FLMDÓVNLFK XF]X�
OL�R W\FK� NWÕU]\ QLH VSRG]LHZDOL VLÌ ]DJUR¡HÓ ]H VWURQ\ WHJR WUDNWDWX� 0R¡H QD�
ZHW QLH W\OH EUDN WHJR RGQLHVLHQLD� DOH RVWUR~È� ] MDN� Z\VWÌSRZDQR SU]HFLZNR
ZSURZDG]HQLX VDPHJR V�RZD fFKU]H~FLMDÓVWZRv GR 7UDNWDWX .RQVW\WXF\MQHJR�
Z\ZR�D�D X ZLHOX WHQ QLHSRNÕM L REDZ\ GRW\F]�FH LQWHUSUHWDFML Z SU]\V]�R~FL�

8PLHV]F]HQLH Z\UD�QH Z SUHDPEXOH RGQLHVLHQLD GR NRU]HQL FKU]H~FLMDÓVNLFK
VWZDU]D�R ERZLHP VZHJR URG]DMX G\UHNW\ZÌ LQWHUSUHWDF\MQ� Z SU]\V]�R~FL GOD
]DNUHVX WUH~FL SRV]F]HJÕOQ\FK DUW\NX�ÕZ .DUW\� %\È PR¡H� ¡H SHZQH VIRUPX�R�
ZDQLD QLH PRJ�\E\ VLÌ Z .DUFLH ]QDOH�È� MDN QD SU]\N�DG GRSXV]F]HQLH NORQRZD�
QLD FKRFLD¡E\ GOD FHOÕZ WHUDSHXW\F]Q\FK �DUW� �� MDNR QLH]JRGQH ] G]LHG]LFWZHP
FKU]H~FLMDÓVNLP�� :\VWDUF]\ SU]\ZR�DÈ FD�\ V]HUHJ MHGQR]QDF]Q\FK Z\VW�SLHÓ
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3DSLH¡D SU]HFLZNR NORQRZDQLX L ]DDQJD¡RZDQLH 6WROLF\ $SRVWROVNLHM QD IRUXP
PLÌG]\QDURGRZ\P Z W\P NRQWHN~FLH� 1LH]DPLHV]F]HQLH ]D~ RGQLHVLHQLD GR FKU]H�
~FLMDÓVWZD Z RJÕOH QLH ]RERZL�]XMH ¡DGQHJR RUJDQX GR EUDQLD SRG XZDJÌ WDNLHM
G\UHNW\Z\ LQWHUSUHWDF\MQHM Z NRQNUHWQHM VSUDZLH� , PLPR L¡� E\È PR¡H� WH QLHSR�
NRMH QLH V� SRG]LHODQH SU]H] ZV]\VWNLFK FKU]H~FLMDQ� F]\ QDZHW SU]H] ZV]\VW�
NLFK NDWROLNÕZ� WR MHGQDN WHJR DVSHNWX Z UR]ZD¡DQLDFK QD WHPDW (XURS\ L SUR�
EOHPX RFKURQ\ JRGQR~FL OXG]NLHM Z WHM (XURSLH SRPLQ�È QLH PR¡QD�

7UXGQR WH¡ SRZLHG]LHÈ� Z MDNLP VWRSQLX WR P\~OHQLH PLD�R ZS�\Z QD GHF\�
]MH Z VSUDZLH 7UDNWDWX /L]ERÓVNLHJR SRGHMPRZDQH Z UHIHUHQGXP Z ,UODQGLL�
6�G]Ì� ¡H Z MDNLP~ RGVHWNX QD SHZQR�

'OD ZLHOX FKU]H~FLMDQ �D MHVW WR WDN¡H WURVND 6WROLF\ $SRVWROVNLHM�� DNWXDOQH
MHVW VWDOH S\WDQLH GRW\F]�FH UHODFML SRPLÌG]\ SUDZHP HXURSHMVNLP D SUDZHP
NUDMRZ\P� 1LH FKFÌ Z W\P PRPHQFLH QDZL�]\ZDÈ GR ]QDQ\FK QDP WHRULL SUD�
ZD PLÌG]\QDURGRZHJR L SUDZD NRQVW\WXF\MQHJR GRW\F]�F\FK W\FK ]DOH¡QR~FL�
ER QLH R WDN� �F]\VWR WHRUHW\F]Q�� DQDOL]Ì Z W\P SU]\SDGNX FKRG]L� 3UREOHP
GRW\F]\ UDF]HM SUDNW\NL� D ZLÌF VZHJR URG]DMX G\QDPLNL UR]ZRMX V\WXDFML�

2ZV]HP� .DUWD ]DZLHUD SHZQH JZDUDQFMH� 7\WX�HP SU]\N�DGX PR¡QD SU]\�
WRF]\È DUW� �� Z NWÕU\P VWZLHUG]D VLÌ Z\UD�QLH� ¡H fSUDZR GR ]DZDUFLD PD�¡HÓ�
VWZD L SUDZR GR ]D�R¡HQLD URG]LQ\ V� JZDUDQWRZDQH ]JRGQLH ] XVWDZDPL NUDMR�
Z\PL UHJXOXM�F\PL NRU]\VWDQLH ] W\FK SUDZv� 7R VIRUPX�RZDQLH MHVW ] UHJX�\
SU]\WDF]DQH MDNR DUJXPHQW Z ND¡GHM G\VNXVML PDM�F\ UR]ZLDÈ REDZ\ Z VWRVXQ�
NX GR .DUW\� 3U]HSLV WHQ VWDQRZLÈ PD JZDUDQFMÌ SU]HG LQJHUHQFM� SUDZD HXUR�
SHMVNLHJR Z VIHUÌ SUDZD ZHZQÌWU]QHJR� -HVW RQ Z\UD¡HQLHP ]DVDG\� ¡H NZHVWLH
SUDZD URG]LQQHJR SRGOHJDM� W\ONR SUDZX ZHZQÌWU]QHPX� V� Z\��F]RQH ] PDWH�
ULL VWDQRZL�F\FK Z\PÕJ MHGQROLWR~FL XQLMQHM� 8QLD (XURSHMVND QLH SRVLDGD NRP�
SHWHQFML Z G]LHG]LQLH PRUDOQR~FL� UHOLJLL L ~ZLHFNR~FL� =QRZX MHGQDN QD SHZQH
fXVSRNRMHQLHv N�DG]LH VLÌ FLHQLHP G\VNXVMD ZRNÕ� WUDNWDWX� 3RMDZLDM� VLÌ RED�
Z\� GR MDNLHJR VWRSQLD SHZQH VIRUPX�RZDQLD �UHJXODFMH� Z SUDZLH ZHZQÌWU]�
Q\P PRJ� ]RVWDÈ SRWUDNWRZDQH MDNR fQLH GR~È OLEHUDOQHv� MDNR QLH RGSRZLDGD�
M�FH RJÕOQHPX OLEHUDOQR�HXURSHMVNLHPX NLHUXQNRZL L EÌG]LH VLÌ SUÕERZD�R SR�
SU]H] SHZQ� IRUPÌ QDFLVNX ZS�\ZDÈ QD ]PLDQÌ SUDZD NUDMRZHJR� SRV�XJXM�F
VLÌ DUJXPHQWDPL WROHUDQFML L SROLW\F]QHM SRSUDZQR~FL� , PLPR L¡� MDN WR ]RVWD�R
SRGNUH~ORQH SRZ\¡HM� WHJR W\SX UHJXODFMH QLH QDOH¡� GR NRPSHWHQFML 8QLL� WR
MHGQDN PR¡H SRMDZLÈ VLÌ VZHJR URG]DMX PLÌNND G\UHNW\ZD� IRUVRZDQD SU]H]
3DUODPHQW (XURSHMVNL��

3U]\WRF]\È PR¡QD SU]\N�DG ] RVWDWQLFK W\JRGQL� 3DUODPHQW (XURSHMVNL ]RU�
JDQL]RZD� ��� VLHUSQLD� ] LQLFMDW\Z\ UDG\NDOQHM F]Ì~FL IUDNFML OLEHUD�ÕZ NRQIH�
UHQFMÌ SR~ZLÌFRQ� ~ZLHFNR~FL L UHOLJLL Z 8QLL (XURSHMVNLHM� : ]DP\~OH RUJDQL�
]DWRUÕZ NRQIHUHQFMD PLD�D SRGM�È SUÕEÌ RFHQ\ GRW\FKF]DVRZHJR SRQW\ILNDWX
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%HQHG\NWD ;9, L MHJR ZS�\ZX QD ¡\FLH SROLW\F]QH L VSR�HF]QH� 3R~ZLÌFRQD ]R�
VWD�D NRQVHNZHQFMRP SROLW\NL 6WROLF\ $SRVWROVNLHM ZREHF WDNLFK NZHVWLL MDN SUD�
ZD NRELHW� EDGDQLD QDG NRPÕUNDPL PDFLHU]\VW\PL RUD] SUDZD UHSURGXNF\MQH� &H�
OHP WHM NRQIHUHQFML E\�R ]G\VNUHG\WRZDQLH UHOLJLL Z SU]HVWU]HQL SROLW\F]QHM� UR]�
G]LHOHQLH PRUDOQR~FL RG UHOLJLL L ]QLHNV]WD�FHQLH LVWRW\ HW\NL FKU]H~FLMDÓVNLHM�

3RGREQLH PR¡QD RGZR�DÈ VLÌ GR Z\VW�SLHQLD DES� 0DPEHUWLHJR� PLQLVWUD
VSUDZ ]DJUDQLF]Q\FK 6WROLF\ $SRVWROVNLHM� NWÕU\ QD NRQJUHVLH ]RUJDQL]RZDQ\P
Z 5]\PLH ] RND]ML ��� URF]QLF\ SRGSLVDQLD 7UDNWDWÕZ 5]\PVNLFK SRGNUH~OL�� ¡H
VWDQRZLVNR .R~FLR�D NDWROLFNLHJR L :DW\NDQX ]RVWD�R ]DDWDNRZDQH D¡ �� UD]\
Z FL�JX GZÕFK RVWDWQLFK NDGHQFML 3DUODPHQWX (XURSHMVNLHJR L RVNDU¡RQH R LQ�
JHUHQFMÌ QD SROX HXURSHMVNLP�� :H ZV]\VWNLFK W\FK VSUDZDFK FKRG]L�R R QHZ�
UDOJLF]QH NZHVWLH SUDZD GR ¡\FLD L RFKURQ\ JRGQR~FL OXG]NLHM� 6W�G WH¡ WH S\WD�
QLD GRW\F]�FH UHODFML Z]DMHPQHM REX SUDZ QLH V� WDN EH]SRGVWDZQH�

0\~O�F R SU]\V]�HM (XURSLH Z NDWHJRULL QLH W\ONR REDZ� DOH WDN¡H L QDG]LHL
FKU]H~FLMDQ ] QL� ]ZL�]DQ\FK� WR E\È PR¡H SDUDGRNVDOQLH� DOH Z�D~QLH WD G\VNX�
VMD ZRNÕ� WUDNWDWX L .DUW\ VWD�D VLÌ� MDN MX¡ ]D]QDF]\�DP� SHZQ� FH]XU� L� ZEUHZ
]DPLHU]HQLRP� XUXFKRPL�D J�ÌEV]� UHIOHNVMÌ QD WHPDW UROL ZLDU\ Z ¡\FLX SX�
EOLF]Q\P� SRMÌFLD VHNXODU\]DFML L QRZHJR ]GHILQLRZDQLD ODLFNR~FL SDÓVWZD�
: GHEDFLH RVWDWQLFK ODW ]DF]\QD VLÌ FRUD] F]Ì~FLHM SRMDZLDÈ RNUH~OHQLH f]GURZD
ODLFNR~Èv� NWÕUH Z VZ\P QDMRJÕOQLHMV]\P UR]XPLHQLX PD E\È SU]HFLZVWDZLH�
QLHP ODLFNR~FL UDG\NDOQHM� RFLHUDM�FHM VLÌ R ODLF\]P�

&]\ PR¡QD ]DWHP XZD¡DÈ� ¡H PDP\ REHFQLH GR F]\QLHQLD ]H VZHJR URG]DMX
QRZ\P SRF]�WNLHP Z G\VNXVML QD WHPDW VSUDZ HXURSHMVNLFK L SU]\V]�R~FL (XUR�
S\" 8ZD¡DP� ¡H Z MDNLP~ VHQVLH WDN� , Z W\P XSDWUXMÌ �UÕG�R QDG]LHL� 0DP
ZUD¡HQLH� ¡H QLHXGDQH SRGHM~FLH GR NRQVW\WXFML L REHFQH SUREOHP\ ] 7UDNWDWHP
/L]ERÓVNLP ]DP\NDM� SHZLHQ HWDS UR]V]HU]DQLD (XURS\ L P\~OHQLD R QLHM GR~È
XWDUW\PL� E\ QLH SRZLHG]LHÈ Z\WDUW\PL NDWHJRULDPL� 3U]HG ]DPLHV]DQLHP ] WUDN�
WDWHP Z\GDZD�R VLÌ� ¡H ZV]\VWNR SÕMG]LH GR~È SURVW\P� VFKHPDW\F]Q\P WRUHP�
NROHMQ\ WUDNWDW PQLHM F]\ EDUG]LHM WHFKQLF]Q\� 8SDGHN 7UDNWDWX .RQVW\WXF\MQH�
JR R]QDF]D� GOD ZLHOX WDN¡H XSDGHN PRGHOX UDG\NDOQHJR ODLF\]PX Z GXFKX IUDQ�
FXVNLP� 2]QDF]D�R WR NRQLHF]QR~È Z\UD�QHJR SU]HRULHQWRZDQLD P\~OHQLD HXUR�
SHMVNLHJR� SU]HRULHQWRZDQLD P\~OHQLD GRW\F]�FHJR XWDUW\FK SRMÌÈ� WDNLFK MDN
VHNXODU\]P� ~ZLHFNR~È� REHFQR~È UHOLJLL Z ¡\FLX SXEOLF]Q\P�

0R¡H RND]DÈ VLÌ� ¡H SDUDGRNVDOQLH Z �� ODW SR V�\QQ\P ]DFKRGQLP URNX
t��� X]QDQ\P ]D URN QRZHM ZROQR~FL� ZROQR~FL EH] RJUDQLF]HÓ� SRMDZLD VLÌ SHZQD
ZHU\ILNDFMD J�RV]RQ\FK ZÕZF]DV KDVH�� %\È PR¡H Z�D~QLH L WR ]GHU]HQLH DWH�
L]PX ] UHOLJL�� NWÕUH GOD (XURS\ VZRMH NRU]HQLH PLD�R Z UHZROXFML IUDQFXVNLHM�
D QDVWÌSQLH WDN¡H SUÕED QDU]XFHQLD WHJR PRGHOX (XURSLH L ILDVNR ] W\P ]ZL�]D�
QH VSRZRGRZD�\ ]PLDQÌ Z SRGHM~FLX X QRZHJR SUH]\GHQWD )UDQFML 6DUNR]\tHJR�
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1LHWUXGQR MHGQDN ]UR]XPLHÈ� ¡H MHJR GZD Z\VW�SLHQLD Z\ZR�D�\ ]GXPLHQLH�
D QDZHW REXU]HQLH Z MHJR Z�DVQHM RMF]\�QLH� -HGQR WR Z\VW�SLHQLH Z 5]\PLH QD
/DWHUDQLH �� JUXGQLD ����� D GUXJLH Z $UDELL 6DXG\MVNLHM� �� VW\F]QLD �����
-DN VLÌ XZD¡D� Z\VW�SLHQLH Z 5]\PLH E\�R VZRLVW\P SU]H]Z\FLÌ¡HQLHP� Z\�
]ZDQLHP GOD ODLF\]DFML Z VW\OX IUDQFXVNLP� 6DUNR]\ VZRLP Z\VW�SLHQLHP FKFLD�
GRNRQDÈ ZVWU]�VX� SRWZLHUG]LÈ� X]QDÈ NRU]HQLH FKU]H~FLMDÓVNLH )UDQFML L SRSU]H]
X]QDQLH LFK ZDUWR~FL REURQLÈ GRMU]D�� ODLFNR~È� WM� ODLFNR~È SR]\W\ZQ�� NWÕUD
X]QDMH ZROQR~È P\~OHQLD� ZROQR~È ZLHU]HQLD L QLHZLHU]HQLD� DOH NWÕUD X]QDMH�
¡H UHOLJLH QLH V� QLHEH]SLHF]HÓVWZHP� OHF] UDF]HM HOHPHQWHP SR]\W\ZQ\P� �UÕ�
G�HP ERJDFWZD� �

%\�R WR ZD¡QH Z\VW�SLHQLH� VZRLVW\ PDQLIHVW QRZHM SROLW\NL SDÓVWZD IUDQ�
FXVNLHJR ZREHF UHOLJLL� D ]Z�DV]F]D .R~FLR�D� NWÕU\ ]DZLHUD GZD QLH]Z\NOH LVWRW�
QH WZLHUG]HQLD� )UDQFMD PD NRU]HQLH FKU]H~FLMDÓVNLH RUD] ¡H SU]\ XFKZDODQLX
XVWDZ\ ] ���� URNX R UR]G]LDOH SDÓVWZD L .R~FLR�D XFLHUSLD�R ZLHOX NDWROLNÕZ�
2WÕ¡ )UDQFMD ODLFND QLH Z]LÌ�D VLÌ ]QLN�G DQL QLH SRZVWD�D W\ONR QD IXQGDPHQFLH
UHZROXFML IUDQFXVNLHM� QLH� )UDQFMD Z\UDVWD SU]HGH ZV]\VWNLP ] FKU]H~FLMDÓVNLFK
NRU]HQL� GR NWÕU\FK SÕ�QLHM ]RVWD�R GRGDQH G]LHG]LFWZR DEVROXW\]PX L ZLHNX
R~ZLHFHQLD� &R ZLÌFHM� X]QDQLH QLHGRVNRQD�R~FL XVWDZ\ ] ���� U� Z SHZLHQ VSR�
VÕE R]QDF]D ZSURZDG]HQLH LVWRWQHM NRUHNW\ GR UR]XPLHQLD ODLFNR~FL SDÓVWZD�
NWÕUH QLH R]QDF]D MX¡ ZURJLHM VHSDUDFML SDÓVWZD L UHOLJLL� .R~FLR�D DQL OHNFHZD�
¡HQLD UHOLJLL SU]H] SDÓVWZR� OHF] ZVSÕOQ\ IXQGDPHQW� QD NWÕU\P RE\ZDWHOH 5H�
SXEOLNL� ZLHU]�F\ L QLHZLHU]�F\� ZQRV]�F VZRMH ZDUWR~FL� PRJ� ZVSÕOQLH EXGR�
ZDÈ GREUR NUDMX��

6DUNR]\ QLH ZDKD� VLÌ R~ZLDGF]\È� ¡H SRVWÌSXM�FD VHNXODU\]DFMD ZFDOH QLH
XF]\QL�D )UDQFX]ÕZ V]F]Ì~OLZV]\PL� D ZUÌF] SU]HFLZQLH x ]DEUD�D LP QDG]LHMÌ
Z\NUDF]DM�F� SR]D KRU\]RQW GRF]HVQR~FL�

.U\W\NXM�F\P JR LQWHOHNWXDOLVWRP RGSRZLHG]LD�� ¡H NRQLHF ] Z\��F]QR~FL�
UR]XPX� L]RODFM� UHOLJLL ] ¡\FLD SXEOLF]QHJR� L ] SU]HVWU]HQL SROLW\F]QHM�

2F]\ZL~FLH WR E\�\ V�RZD� VZRLVWHJR URG]DMX GHNODUDFMD� MHGQDN SR ODWDFK
WU]\PDQLD VLÌ NXUF]RZR IUDQFXVNLHM ZHUVML ODLF\]PX L SUÕE\ QDU]XFHQLD MHM FD�HM
(XURSLH� WUDNWRZDQLD MHM MDNR MHG\QHM HXURSHMVNLHM� WR Z\VW�SLHQLH Z\GDMH VLÌ
ZD¡Q\P V\JQD�HP�

3RWU]HED SRV]XNLZDQLD J�ÌEV]HJR VHQVX� 7HQ PRW\Z SU]HMDZLD VLÌ Z ZLHOX
SXEOLNDFMDFK L Z\VW�SLHQLDFK ]DUÕZQR SROLW\NÕZ� MDN L LQWHOHNWXDOLVWÕZ ]DFKRG�
QLFK� MDN JG\E\ E\OL ]PÌF]HQL SHZQ� PDQWU�� SRZWDU]DQ� R VXSHUZDUWR~FL OD�
LF\]PX� MDNR URG]DMX QLHPDO DEVROXWQHM L MHGQRF]�FHM LGHRORJLL�

&KFLD�RE\ VLÌ PLHÈ QDG]LHMÌ� ¡H MHVW WR E\È PR¡H QLH~PLD�\ SRF]�WHN QRZHJR
RNUHVX� RNUHVX� Z NWÕU\P QLH EÌG]LH VLÌ ND¡GHM LQLFMDW\Z\ ]PLHU]DM�FHM GR RFKUR�
Q\ ¡\FLD L URG]LQ\� GR UHIOHNVML QDG NRQVHNZHQFMDPL PDQLSXODFML JHQHW\F]Q\FK
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WUDNWRZDÈ W\ONR MDNR SU]HVWDU]D�\FK� NRQVHUZDW\ZQ\FK SRJO�GÕZ EORNXM�F\FK
UR]ZÕM QDXNL L ZROQR~È RVRE\ OXG]NLHM�

'R WDNLFK V\JQD�ÕZ SR]\W\ZQ\FK ]DOLF]\È QDOH¡\ WDN¡H GHNODUDFMH 7RQ\tHJR
%ODLUD� -HJR Z\UD�QD GHNODUDFMD� ¡H ZLDUD EÌG]LH MHJR ¡\FLHP L XWZRU]HQLH Z W\P
FHOX )XQGDFML :LDU\� NWÕUHM ]DGDQLHP EÌG]LH Z�D~QLH SU]\ZUDFDQLH VHQVX Z ~ZLH�
FLH� Z]PDFQLDQLH GLDORJX SRPLÌG]\ UHOLJLDPL� MHVW QLH W\ONR V�RZHP� DOH L IDN�
WHP� 1DWRPLDVW MHJR VWZLHUG]HQLH� ¡H fZLDUD UHOLJLMQD EÌG]LH PLD�D Z ;;, ZLH�
NX WÌ VDPD ZDJÌ� MDN� LGHRORJLD SROLW\F]QD PLD�D Z ZLHNX ;;v MHVW QD SHZQR
ZD¡Q\P SXQNWHP RGQLHVLHQLD L UHIOHNVML GOD FKU]H~FLMDQ��

1D WOH W\FK UÕ¡Q\FK SRVWDZ PR¡QD VSRWNDÈ J�RV\ PÕZL�FH R ]DF]�WNX QRZHM
HSRNL� HSRNL� NWÕU� RNUH~OD VLÌ PLDQHP fSRVWVHNXODU\]DF\MQHMv� R F]\P SLV]H
*� =DJUHEHOVN\� Z VZRLP HVHMX ]DW\WX�RZDQ\P f-H~OL SROLW\ND SU]\ZR�XMH %RJD�
.U\]\V VSR�HF]HÓVWZD ~ZLHFNLHJR�v�� %\È PR¡H WDN GDOHNR LG�FD GHNODUDFMD MHVW
SU]HGZF]HVQD� DOH WDNLFK V\PSWRPÕZ OHNFHZD¡\È QLH PR¡QD L RQH VWZDU]DM�
QRZ� V\WXDFMÌ GOD FKU]H~FLMDQ�

-HVWH~P\ Z (XURSLH GRV\È EH]UDGQL ZREHF QRZHM� G\QDPLF]QHM PLJUDFML�
]PLHQLDM�FHM WDN¡H REOLF]H UHOLJLMQH (XURS\� 6W�G WH¡ SRMDZLDM�FH VLÌ F]DVDPL
S\WDQLD GRW\F]�FH SU]\V]�R~FL (XURS\ ] WHJR SXQNWX ZLG]HQLD� 0R¡QD WDN¡H VSR�
WNDÈ GR~È UDG\NDOQH WH]\� FR ~ZLDGF]\ R UÕ¡Q\FK SRV]XNLZDQLDFK L EUDNX MHGQR�
OLWHM UHFHSW\ QD SU]\V]�R~È (XURS\� 2VWDWQLR MHGHQ ] DXWRUÕZ ZH Z�RVNLP G]LHQ�
QLNX NDWROLFNLP SRVWDZL� SURZRNXM�FH S\WDQLH� f,VODP F]\ DWHL]P� Z MDNLP NLH�
UXQNX LG]LH (XURSD"v�� $XWRU VWDZLD WH]Ì� QLHZ�WSOLZLH GOD ZLHOX NRQWURZHU�
V\MQ�� VWZLHUG]DM�F� L¡ NRQIOLNW x ]GHU]HQLH SRPLÌG]\ DWHL]PHP L UHOLJLDPL x QLH
VNRÓF]\� VLÌ� = WHJR Z]JOÌGX OXG]LH =DFKRGX SRZLQQL SU]HVWDÈ GHPRQL]RZDÈ
NXOWXUÌ PX]X�PDÓVN�� SUDZG]LZ\P ERZLHP QLHEH]SLHF]HÓVWZHP GOD F\ZLOL]D�
FML MHVW ZDOF]�F\ DWHL]P� 7DND MHVW RVWUD WH]D DXWRUD� NWÕU� IRUPX�XMH� REVHUZX�
M�F V\WXDFMÌ Z &KLQDFK� ]GHU]HQLH SRPLÌG]\ U]�GHP DWHLVW\F]Q\P� FKLÓVNLP�
D 7\EHWHP� UHOLJL� 'DODMODP\� :HG�XJ QLHJR� QD FD�\P ~ZLHFLH NRQIURQWDFMD
SRPLÌG]\ UÕ¡Q\PL UHOLJLDPL ] MHGQHM VWURQ\ D DJQRVW\F\]PHP L DWHL]PHP ] GUX�
JLHM MHVW IHQRPHQHP R ZLHONLHM HNVSDQVML� �3RGDMH SU]\N�DG 1LHPLHF :VFKRG�
QLFK� SU]H] ZLHOH ODW U]�G]RQ\FK SU]H] Z\UD�QLH DWHLVW\F]Q\ U]�G� 3URFHQW ZLH�
U]�F\FK Z %RJD MHVW WDP ]QDF]QLH QL¡V]\ DQL¡HOL Z UHV]FLH NUDMX� 3RGREQLH ZH
)UDQFML ��� RVÕE ]DS\W\ZDQ\FK ]DGHNODURZD�R� ¡H QLH ZLHU]\ Z %RJD� FR MHVW
G]LHG]LFWZHP NXOWXURZ\P ZDONL DQW\UHOLJLMQHM RG F]DVÕZ UHZROXFML IUDQFXVNLHM�
*�ÕZQH ]GHU]HQLH ]DWHP� ZHG�XJ DXWRUD� QDVWÌSXMH SRPLÌG]\ W\PL� NWÕU]\ ZLHU]��
D W\PL� NWÕU]\ QLH ZLHU]� Z %RJD��

, PLPR L¡ VDPR S\WDQLH SRVWDZLRQH QD SRF]�WNX Z\GDMH VLÌ V]RNXM�FH� WR MHG�
QDN RQR Z RVWDWHF]QR~FL ]PLHU]D Z NLHUXQNX GLDORJX� RGQDOH]LHQLD VLÌ Z (XURSLH
ZLHORZ\]QDQLRZHM L SUÕE\ ]EXGRZDQLD ZDUWR~FL RSDUWHM QD WHM UÕ¡QRURGQR~FL�
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'DQH VWDW\VW\F]QH RNUH~ODM�FH OLF]EÌ L SURFHQW FKU]H~FLMDQ Z (XURSLH V� SR�
]\W\ZQH� 5HODFMD FKU]H~FLMDQ GR LQQ\FK Z\]QDÓ L GR QLHZLHU]�F\FK MHVW SU]H�
ZD¡DM�FD�

: W\P NRQWHN~FLH ZDUWR RGZR�DÈ VLÌ GR 6� 6ZLH¡DZVNLHJR� NWÕU\ VZHJR F]DVX
SLVD�� f: WHM QD UD]LH FKDRW\F]QLH QDP VLÌ U\VXM�FHM SU]\V]�HM (XURSLH FKU]H~FLMDÓ�
VWZR PD GR RGHJUDQLD ZD¡Q� UROÌ� .R~FLÕ� PXVL Z\VW�SLÈ MDNR .R~FLÕ� SRVRER�
URZ\� QRZD HZDQJHOL]DFMD ZLQQD L~È ZHGOH ZVND]DÓ RVWDWQLHJR VRERUX �g� 7R
R]QDF]D .R~FLÕ�� NWÕU\ ]U\ZD ] HSRN� NRQVWDQW\ÓVN�� QLH FKFH E\È .R~FLR�HP
Z�DGF]\P� QLH FKFH E\È .R~FLR�HP VXNFHVX GRF]HVQHJR� QLHZD¡QH MHVW� F]\
EÌG]LH PLOLRQ ZLÌFHM Z\]QDZFÕZ F]\ PQLHM� ZD¡QH MHVW� ¡HE\ E\OL ~ZLÌFL �g�
WDNLH MHVW WR ZLHONLH SRV�DQLH 9DWLFDQXP ,,� NWÕUH MHVW SU]H]QDF]RQH GOD FKU]H~FL�
MDQLQD ;;, ZLHNX� D SU]H] WR VDPR L GOD (XURSHMF]\ND ;;, ZLHNX���

: SRGREQ\P GXFKX Z\SRZLDGD� VLÌ F\WRZDQ\ MX¡ DES 0DPEHUWL� NWÕU\
VWZLHUG]L�� f:�D~QLH ]H Z]JOÌGX QD RFKURQÌ ]GURZHM ~ZLHFNR~FL Z (XURSLH NR�
QLHF]QD MHVW REHFQR~È FKU]H~FLMDÓVWZD� NWÕUH MHVW QDPDFDOQ\P Z\UD]HP U]HF]\�
ZLVWR~FL� NWÕUD LVWQLHMH L Z\NUDF]D SR]D NUÕOHVWZD WHJR ~ZLDWDv� : W\P GXFKX
7RFTXHYLOOH ]DXZD¡\�� 'HVSRW\]P QLH SRWU]HEXMH UHOLJLL� ZROQR~È x WDN���

� 3RU� ,� .U]HPLÓVNL� f'ZLH 3ROVNLv L ZLHOH NRQIOLNWÕZ� 5]HF]SRVSROLWD ����� VLHUSQLD �����
� 6LOQH SRGNUH~OHQLH UROL FKU]H~FLMDÓVWZD ]QDOH�È PR¡QD Z�D~QLH Z 0DQLIH~FLH 6WRZDU]\V]HQLD

f$QLPD (XURSDHv� ]D�R¡RQHJR Z 5]\PLH�
� 7DP¡H�
� : SLHUZV]\FK SURMHNWDFK .DUW\ SU]HZLG\ZDQR FD�NRZLW\ ]DND] NORQRZDQLD� SRU� V]HU]HM� 6�

+DPEXUD� 0� 0XV]\ÓVNL� .DUWD 3UDZ 3RGVWDZRZ\FK ] NRPHQWDU]HP� %LHOVNR�%LD�D ����� V� ���
� = WDNLP Z�D~QLH ]MDZLVNLHP PDP\ GR F]\QLHQLD RVWDWQLR� NLHG\ IRUVXMH VLÌ ]DVDGÌ X]QDQLD PD��

¡HÓVWZ KRPRVHNVXDOQ\FK ZH ZV]\VWNLFK SDÓVWZDFK 8(� WDN¡H L W\FK� Z NWÕU\FK SRU]�GHN ZH�
ZQÌWU]Q\� WM� SUDZR ZHZQÌWU]QH WDNLHM IRUP\ fPD�¡HÓVWZDv QLH SU]HZLGXMH�

� $ES 'RPLQLTXH 0DPEHUWL� 6WROLFD $SRVWROVND QD U]HF] QRZHM (XURS\� 2&,3( QU ��� PDM �����
� /DLFLWD IUDQFHVH H ODLFLWD LWDOLDQD� DUW� UHGDNF\MQ\� /D &LYLOWD &DWWROLFD� ���� ,,,� ����� �� OLSFD

������
� .R~FLÕ� Z (XURSLH� 2&,3(� QU ��� VW\F]HÓ �����
� f/D IHGH VDUD OD PLD YLWDv� XQD IRQGD]LRQH UHOLJLRVD SHU 7RQ\ %ODLU QLO FDWWROLFR� FRUU� (� )UDQFH�

VFKLQL� /D 5HSXEEOLFD� �����������
�� /D 5HSXEEOLFD� �����������
�� 6DELQR $FTXDYLYD� ,VODP R DWHLVPR� GRYH YD Ot(XURSD"� $YYHQLUH ����������
�� 6� 6ZLH¡DZVNL� 'REUR L WDMHPQLFD� :DUV]DZD ����� V� ����
�� 2&,3(� PDM ����� RS� FLW�





Homilia

Z\J�RV]RQD SU]H]
NDUG\QD�D 6WDQLV�DZD ']LZLV]D

SRGF]DV 0V]\ ~Z�
Z NDWHGU]H ZDZHOVNLHM

12 wrzeœnia 2008 r.
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:VSRPQLHQLH 1DM~ZLÌWV]HJR ,PLHQLD 0DU\L

&]\WDQLD PV]DOQH� � .RU �� ������ ������ �N �� �����

(PLQHQFMR� .VLÌ¡H .DUG\QDOH�
%UDFLD L 6LRVWU\�

�� 1D ]DNRÓF]HQLH SLHUZV]HJR GQLD 9,,, NRQIHUHQFML ] F\NOX f5ROD .R~FLR�D
NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv VSUDZXMHP\ (XFKDU\VWLÌ Z ND�
WHGU]H ZDZHOVNLHM� 7HPDW\NÌ WHJRURF]QHM NRQIHUHQFML Z\]QDF]DM� GZD S\WDQLD�
-DND (XURSD GOD FKU]H~FLMDÓVWZD" -DNLH FKU]H~FLMDÓVWZR GOD (XURS\"

: VHULL G]LVLHMV]\FK Z\VW�SLHÓ L G\VNXVML J�RV ]DELHUDOL SU]HGH ZV]\VWNLP
SU]HGVWDZLFLHOH ~ZLDWD SROLW\NL� : VSRVÕE RF]\ZLVW\ NRQFHQWURZDOL VZRMH UH�
IOHNVMH ZRNÕ� SLHUZV]HJR S\WDQLD x S\WDQLD R (XURSÌ� R MHM NV]WD�W� R ZDUWR~FL
Z\]QDF]DM�FH MHM WR¡VDPR~È� R VWRM�FH SU]HG QL� SUREOHP\�

7HUD]� SRGF]DV 0V]\ ~ZLÌWHM� J�RV RGGDMHP\ SU]HGH ZV]\VWNLP &KU\VWXVR�
ZL� 7HUD] WR 2Q GR QDV SU]HPDZLD� 3U]HPDZLD V�RZHP� 3U]HPDZLD WDN¡H ]QD�
NDPL� ']LVLHMV]\P ]QDNLHP MHVW OLWXUJLF]QH ZVSRPQLHQLH 1DM~ZLÌWV]HJR ,PLH�
QLD 0DU\L� XVWDQRZLRQH QD SDPL�WNÌ RGQLHVLRQHJR GRN�DGQLH ��� ODW WHPX ]Z\�
FLÌVWZD SRG :LHGQLHP� : WHM NDWHGU]H ZVSRPQLHQLH WR PXVL Z]EXG]DÈ V]F]H�
JÕOQH HFKR� ZV]DN DXWRU ]Z\FLÌVWZD� NUÕO -DQ ,,, 6RELHVNL VSRF]\ZD Z MHM SRG�
]LHPLDFK� 7R WX x SU]\ NRQIHVML ~Z� 6WDQLV�DZD ]RVWD�D ]DZLHV]RQD SU]H] QLHJR
MDNR ZRWXP ZLHOND FKRU�JLHZ .DUD 0XVWDI\� FR XSDPLÌWQLD XIXQGRZDQD SU]H]
.DSLWX�Ì NDWHGUDOQ� WDEOLFD SU]\ SR�XGQLRZHM EUDPLH� 7R WX WDN¡H x QD &]DUQ\P
.U]\¡X ~Z� .UÕORZHM -DGZLJL x ZLVL SR G]L~ G]LHÓ VWU]HPLÌ ZLHONLHJR ZH]\UD�

6�RZR L ]QDN SRGVXZDM� QDP G]L~ RGSRZLHG� QD GUXJLH ] QDV]\FK S\WDÓ�
-DNLH FKU]H~FLMDÓVWZR GOD (XURS\"

�� -DNLH FKU]H~FLMDÓVWZR SRWU]HEQH MHVW (XURSLH G]L~ L MXWUR" ']LVLHMV]D OLWXU�
JLD SR]ZDOD ]DSURSRQRZDÈ F]WHU\ RGSRZLHG]L�

3R SLHUZV]H SRZLQQR WR E\È FKU]H~FLMDÓVWZR PDU\MQH� 7R VWZLHUG]HQLH
PR¡H G]LZLÈ� =GDMHP\ VRELH VSUDZÌ� ¡H QLH ZV]\VWNLH .R~FLR�\ FKU]H~FLMDÓVNLH
]JDG]DM� VLÌ ]H VRE� FR GR WUH~FL L IRUP fSRER¡QR~FL PDU\MQHMv� &]\ fPDU\M�
QR~Èv QD SHZQR VWDQRZL HOHPHQW SRZV]HFKQHJR G]LHG]LFWZD FKU]H~FLMDÓVNLHJR
Z (XURSLH"

7DN� 6WDQRZL� DOH QD SR]LRPLH R ZLHOH J�ÌEV]\P QL¡ �DWZR REVHUZRZDQH
SU]HMDZ\ UHOLJLMQR~FL� 1LH EH] SRZRGX .R~FLÕ� QD]\ZDQ\ MHVW SU]H] QDV 0DWN�
�0DWHU (FFOHVLD�� $ SLHUZV]H NDUW\ MHJR ']LHMÕZ SRND]XM� QDP DSRVWR�ÕZ ]JUR�
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PDG]RQ\FK Z :LHF]HUQLNX ZRNÕ� 0DU\L� L RG 1LHM XF]�F\FK VLÌ WHJR� FR QDM�
ZD¡QLHMV]H Z HNOH]MDOQHM U]HF]\ZLVWR~FL� 2WÕ¡� MHGQ\P ] SULRU\WHWÕZ Z�D~FL�
Z\FK FKU]H~FLMDÓVWZX MHVW SHUVRQDOL]P x SU\PDW RVRE\ QDG U]HF]�� -HGQ\P
] ZLHONLFK QLHEH]SLHF]HÓVWZ L RNDOHF]HÓ ZLDU\ MHVW MHM VSURZDG]HQLH GR f~ZLD�
WRSRJO�GXv� DOER MHV]F]H EDUG]LHM GR VWUXNWXU� +HQUL GH /XEDF x SU]HVWU]HJDM�F
SU]HG W� SRNXV� x WZLHUG]L�� L¡ SDSLHUNLHP ODNPXVRZ\P RZHJR SURFHVX VWDMH VLÌ
]DZV]H ]DQLN SRER¡QR~FL PDU\MQHM� 3LVD�� f=E\W ZLHOX FKU]H~FLMDQ XOHJD WHQ�
GHQFML� E\ ] FKU]H~FLMDÓVWZD XF]\QLÈ LGHRORJLÌ� DEVWUDNFMÌ� $EVWUDNFMH QLH SR�
WU]HEXM� PDWNLv� 7\PF]DVHP .R~FLÕ� x 0DWND PXVL VWDÈ QD VWUD¡\ WHJR� FR QDM�
J�ÌELHM RVRERZH� fV]DFXQHN GOD ¡\FLD L ~PLHUFL� VHQV ZLHUQHM PL�R~FL� ~ZLÌW\
FKDUDNWHU URG]LQ\� SRF]XFLH RGSRZLHG]LDOQR~FLv� 'ODWHJR Z�D~QLH .R~FLÕ�� WDN
MDN %ÕJ� ZR�D ND¡GHJR fSR LPLHQLXv x RWU]\PDQ\P Z FKZLOL FKU]WX� 3RZWÕU]�
P\� FKU]H~FLMDÓVWZR� MDNLHJR SRWU]HEXMH (XURSD� WR FKU]H~FLMDÓVWZR PDU\MQH� WR
]QDF]\ J�ÌERNR SHUVRQDOLVW\F]QH�

�� 3R GUXJLH SRZLQQR WR E\È FKU]H~FLMDÓVWZR ]GROQH GR F]\QX� 7DNLP VLÌ
RND]D�R ��� ODW WHPX x SUDZGD� ¡H Z LQQ\P NRQWHN~FLH KLVWRU\F]Q\P� L Z IRU�
PLH G]L~ UDF]HM QLHDNWXDOQHM� 1LHPQLHM� XPLHMÌWQR~È REURQ\ Z�DVQHM WR¡VDPR�
~FL� ZLDU\� V\VWHPX ZDUWR~FL x Z VROLGDUQHM MHGQR~FL� U\]\NR RGGDQLD ¡\FLD
Z REURQLH EOL�QLHJR� XPL�RZDQLH ZROQR~FL fZDV]HM L QDV]HMv x WH ZV]\VWNLH SR�
VWDZ\ QLH VWUDFL�\ QLF]HJR ]H VZHM DNWXDOQR~FL� ']L~ PR¡H UR]XPLHP\ OHSLHM� L¡
FKU]H~FLMDÓVNL F]\Q MHVW SU]HGH ZV]\VWNLP F]\QHP PL�R~FL� 0L�R~È QLH PR¡H
E\È W\ONR ILOR]RILF]Q� F]\ WHRORJLF]Q� GHILQLFM�� f']LHFL x SLV]H Z VZRLP 3LHUZ�
V]\P /L~FLH ~Z� -DQ ������ x QLH PL�XMP\ V�RZHP L MÌ]\NLHP� DOH F]\QHP
L SUDZG�v� &KU]H~FLMDÓVWZR� NWÕUH NRFKD VLÌ Z G\VNXVMDFK� NWÕUH Z\F]HUSXMH
VLÌ Z WHRUHW\F]Q\FK UR]ZD¡DQLDFK x QDZHW MH~OL SRWUDIL� RQH ]GXPLHÈ VWRSQLHP
Z\UDILQRZDQLD x MHVW Z ~ZLHWOH WHNVWX DSRVWR�D -DQD fG]LHFLQQHv� QLH VWDÈ JR QD
GRMU]D�R~È� 3R]RVWDMH PDU]HQLHP� QDZHW QLH SURMHNWHP� ERL VLÌ RGSRZLHG]LDOQR�
~FL� QLH ZLH� FR WR PÌVWZR� 6WDZLD WH¡ RSÕU 'XFKRZL nZLÌWHPX� NWÕU\ MHVW 'DZF�
UR]PDLW\FK FKDU\]PDWÕZ� X]GDOQLDM�F\FK ND¡GHJR ] QDV GR G]LD�DQLD�

�� 3R WU]HFLH FKU]H~FLMDÓVWZR� MDNLHJR SRWU]HEXMH (XURSD� PXVL E\È ZL�
G]�FH� 2 W\P PÕZL G]LVLHMV]D (ZDQJHOLD� f&]\ PR¡H QLHZLGRP\ SURZDG]LÈ
QLHZLGRPHJR" &]\ QLH ZSDGQ� Z GÕ� RE\GZDM"v ��N �� ���� .R~FLÕ� SU]H] ZLH�
OH ZLHNÕZ E\� GOD QDV]HJR NRQW\QHQWX SU]HZRGQLNLHP� =DSHZQH� FKRÈ QLH Z WD�
NLHM IRUPLH� MDN QS� Z ZLHNDFK ~UHGQLFK� PR¡H QLP SR]RVWDÈ WDN¡H L G]LVLDM� 3RG
ZDUXQNLHP ZV]DN¡H� ¡H QLH EÌG]LH f~OHSFHPv� &R WR ]QDF]\"

: FD�\P 3L~PLH nZLÌW\P Z]URN MHVW V\PEROHP ZLDU\� &]�RZLHN ZLHU]�F\
QLH W\ONR V�XFKD V�RZD %R¡HJR� SRWUDIL WDN¡H SDWU]HÈ L ZLG]LHÈ� 2GU]XFDM�F\
ZLDUÌ V� RSLV\ZDQL Z 3L~PLH UHIUHQHP� fPDM� RF]\� DOH QLH ZLG]�� PDM� XV]\�
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DOH QLH V�\V]�v �SRU� 3V ��� >��� %@� ��� &]�RZLHN ZLHU]�F\ ZLG]L SU]HGH ZV]\VW�
NLP %RJD REHFQHJR L DNW\ZQHJR Z MHJR ¡\FLX L Z MHJR ~ZLHFLH� =QD %RJD� NWÕ�
U\ G]LD�D� %ÕJ QLH ]RVWDZL� F]�RZLHND VDPHJR� 2ZV]HP� SRZR�XMH JR GR ZVSÕ��
G]LD�DQLD x GR ZVSÕOQHJR F]\QX� &R~ ] WDNLHJR fZ]URNXv RGELMD VLÌ Z V�DZQ\P
]GDQLX NUÕOD 6RELHVNLHJR x Z VZRLVW\P fUDSRUFLHv SU]HV�DQ\P ] :LHGQLD SD�
SLH¡RZL ,QQRFHQWHPX ;,� 9HQLPXV� YLGLPXV� '(86 9,&,7�

(XURSD SRWU]HEXMH FKU]H~FLMDQ� NWÕU]\ EÌG� OXG�PL J�ÌERNLHM� RVRELVWHM ZLD�
U\� &KU]H~FLMDÓVWZR� MDNLHJR SRWU]HEXMH� QLH PR¡H ]RVWDÈ MHG\QLH IRUPDFM� NXO�
WXURZ�� ]ELRUHP ZDUWR~FL x QDZHW V]DQRZDQ\P ]DSLVDPL NRQVW\WXF\MQ\PL� %H]
OXG]L ZLDU\ x EH] ~ZLDGNÕZ x VWDQ� VLÌ RQH Z QLHG�XJLP F]DVLH QLH]UR]XPLD�\P
NRGHP� SU]HVWDU]D�\P� URG]DMHP P\~ORZHJR VNDQVHQX�

�� :UHV]FLH SR F]ZDUWH x WR UÕZQLH¡ ]DZDUWH MHVW Z G]LVLHMV]HM (ZDQJHOLL x
(XURSD SRWU]HEXMH FKU]H~FLMDÓVWZD SRNRUQHJR L VDPRNU\W\F]QHJR� f8VXÓ
QDMSLHUZ EHONÌ ]H VZHJR RNDv ��N �� ���� :LHORNXOWXURZ\ L ZLHORUHOLJLMQ\ ~ZLDW�
MDNLP VWD� VLÌ QDV] NRQW\QHQW� ]DSHZQH QLH SR]ZROL VLÌ SRSURZDG]LÈ .R~FLR�R�
ZL� JG\E\ WHQ VWD� VLÌ DURJDQFNL� SHZQ\ VLHELH� EH]NU\W\F]Q\� ]DGXIDQ\ Z SU]H�
V]�\FK ]DV�XJDFK� QLH QDZUDFDM�F\ VLÌ� &KU\VWXV PÕZL Z\UD�QLH� L¡ FKU]H~FLMDÓ�
VWZR EH] SRNRU\ MHVW fRE�XG�v� F]\OL x Z SLHUZRWQ\P WHJR V�RZD ]QDF]HQLX x
fDNWRUVWZHPv� RGJU\ZDQ� SU]H] FKZLOÌ URO�� ]GHMPRZDQ� fSR SUDF\v MDN NR�
VWLXP� &KU]H~FLMDÓVWZR QLH�SRNRUQH MHVW QLHSUDZG]LZH� -DNR WDNLH MHVW QLHSR�
WU]HEQH QLNRPX� 1LH PR¡H V�X¡\È ]D SU]HZRGQLND NRPXNROZLHN� 5R]XPLD� WR
~ZLHWQLH V�XJD %R¡\ -DQ 3DZH� ,,� NLHG\ Z]\ZD� .R~FLÕ� QD SURJX ,,, W\VL�FOHFLD
GR fRF]\V]F]HQLD SDPLÌFLv L VWDZLD� QDV ZREHF ZLHOX SUDZG]LZLH SURIHW\F]�
Q\FK JHVWÕZ �DOH WDN¡H EDGDÓ QDXNRZ\FK L UHIOHNVML� Z]\ZDM�F\FK %R¡HJR PL�
�RVLHUG]LD QDG QDPL L QDV]\PL ZLQDPL�

�� %UDFLD L VLRVWU\� (XURSLH MHVW SRWU]HEQH FKU]H~FLMDÓVWZR PDU\MQH�SHUVRQD�
OLVW\F]QH� ]GROQH GR F]\QX� ZLG]�FH�ZLHU]�FH L SRNRUQH� &KU]H~FLMDÓVWZR QLH
W\ONR PD SU]\V]�R~È Z (XURSLH� 2QR MHVW SU]\V]�R~FL� (XURS\� -HVW SU]\V]�R~FL�
~ZLDWD� -HVW SU]\V]�R~FL� F]�RZLHND� -HVW SU]\V]�R~FL� ND¡GHJR ] QDV RVREL~FLH�
3HZQR~È R W\P F]HUSLHP\ QLH ] VLHELH� L QLH ] QDV]\FK UR]ZD¡DÓg &]HUSLHP\
M� ]H V�ÕZ &KU\VWXVD� f,G�FLH QD FD�\ ~ZLDW L J�R~FLH (ZDQJHOLÌ ZV]HONLHPX VWZR�
U]HQLX�v �0N ��� ���� f$ RWR -D MHVWHP ] ZDPL SU]H] ZV]\VWNLH GQL� D¡ GR VNRÓ�
F]HQLD ~ZLDWDv �0W �������

$PHQ�





Sesja II

-DND SROLW\ND ZHZQ�WU] 8QLL
L ZHG�XJ MDNLFK NU\WHULÕZ"

13 wrzeœnia 2008 r.
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GU 6WHSKDQ (LVHO
SRVH� GR %XQGHVWDJX

:LWDP 3DÓVWZD VHUGHF]QLH GUXJLHJR GQLD QDV]HM NRQIHUHQFML� &KFLD�E\P
Z LPLHQLX ZV]\VWNLFK 3DÓVWZD SRG]LÌNRZDÈ ]D ZF]RUDMV]\ ZLHF]ÕU� SU]HGH
ZV]\VWNLP ]D 0V]Ì ~ZLÌW�� 8ZD¡DP� ¡H EDUG]R GREU\P ]Z\F]DMHP MHVW WR� L¡
0V]D MHVW HOHPHQWHP VN�DGRZ\P VSRWNDQLD FKU]H~FLMDQ UR]PDZLDM�F\FK QD WH�
PDW (XURS\� ']LÌNXMÌ MHV]F]H UD] WDN¡H W\P� NWÕU]\ M� FHOHEURZDOL� :LWDP 3DÓ�
VWZD QLH W\ONR MDNR SRVH� GR %XQGHVWDJX� DOH WDN¡H Z LPLHQLX )XQGDFML .RQUDGD
$GHQDXHUD� EÌG�FHM ZVSÕ�RUJDQL]DWRUHP NRQIHUHQFML� 7HUD] SR~ZLÌFLP\ VLÌ WH�
PDWRZL f-DND SROLW\ND ZHZQ�WU] 8QLL L ZHG�XJ MDNLFK NU\WHULÕZv L UD]HP ] 3DÓ�
VWZHP ZLWDP QDV]\FK WU]HFK SDQHOLVWÕZ� &LHV]Ì VLÌ� ¡H Z~UÕG QDV PDP\ SDQD
SURIHVRUD :�DG\V�DZD %DUWRV]HZVNLHJR x VHNUHWDU]D VWDQX Z .DQFHODULL 3UH�
PLHUD� 7R GOD QDV ZLHOND UDGR~È� ¡H PR¡HP\ 3DQD� 3DQLH 3URIHVRU]H� Z~UÕG QDV
SU]\ZLWDÈ� :LWDP QD SRGLXP REHFQHJR Z~UÕG QDV MX¡ RG ZF]RUDM ELVNXSD 0R�
QDFKLXP L )U\]\QJL NVLÌG]D SURIHVRUD 5HLQKDUGD 0DU[D� = 3DUODPHQWX (XUR�
SHMVNLHJR ] SDUWLL FKU]H~FLMDÓVNLFK GHPRNUDWÕZ x MHM ZLFHSU]HZRGQLF]�FHJR SDQD
2WKPDUD .DUDVD� 3DQLH L 3DQRZLH� Z SU]\V]�\P URNX� Z URNX ����� RGEÌG� VLÌ
Z\ERU\ GR 3DUODPHQWX (XURSHMVNLHJR� Z\ERU\ EH]SR~UHGQLH� L S\WDQLH� NWÕUH
]DUD] SU]HG\VNXWXMHP\� D PLDQRZLFLH� f-DND SROLW\ND ZHZQ�WU] 8QLL L ZHG�XJ
MDNLFK NU\WHULÕZv x EÌG]LH S\WDQLHP� ZHG�XJ NWÕUHJR Z\ERUF\ Z SU]\V]�\P
URNX EÌG� SRGHMPRZDOL VZRMH GHF\]MH� 3U]\V]�\ URN WR QLH W\ONR URN Z\ERUÕZ
HXURSHMVNLFK� DOH WHQ URN SU]\QLHVLH ]H VRE� FD�\ V]HUHJ UÕ¡Q\FK KLVWRU\F]Q\FK
GDW� :\PLHQLDP MH GODWHJR� ¡H GOD )XQGDFML .RQUDGD $GHQDXHUD WH GDW\ ��F]�
VLÌ WDN¡H ] WZÕUF� IXQGDFML L MHJR ELRJUDIL�� : SU]\V]�\P URNX ZVSRPLQDÈ EÌ�
G]LHP\ ��� URF]QLFÌ Z\EXFKX ,, ZRMQ\ ~ZLDWRZHM� .RQUDG $GHQDXHU Z ����
URNX ]RVWD� SU]H] QD]LVWÕZ SR]EDZLRQ\ VWDQRZLVND QDGEXUPLVWU]D .RORQLL L XGD�
VLÌ QD ZHZQÌWU]Q� HPLJUDFMÌ� : SU]\V]�\P URNX ZVSRPLQDÈ EÌG]LHP\ WDN¡H
��� URF]QLFÌ XFKZDOHQLD XVWDZ\ ]DVDGQLF]HM 5)1� 1DXND� NWÕU� Z 1LHPF]HFK
Z\FL�JQÌOL~P\ ] QDURGRZHJR VRFMDOL]PX L MHJR ]EURGQL� 5RF]QLFD WD MHVW ~FL~OH
]ZL�]DQD ] .RQUDGHP $GHQDXHUHP� SRG NLHURZQLFWZHP NWÕUHJR Z\SUDFRZDQD
]RVWD�D WD NRQVW\WXFMD� -H¡HOL ]DVWDQRZLP\ VLÌ QDG W\P J�ÌELHM� WR WH GZD Z\GD�
U]HQLD G]LHOL MHG\QLH �� ODW� 'OD QDV� 1LHPFÕZ� E\�D WR RJURPQD V]DQVD� ¡H WDN
V]\ENR PLHOL~P\ PR¡OLZR~È ]EXGRZDQLD GHPRNUDFML� $ SRQDGWR Z SU]\V]�\P
URNX ZVSRPLQDÈ EÌG]LHP\ ��� URF]QLFÌ XSDGNX PXUX L ]D�DPDQLD VLÌ V\VWHPX
VRZLHFNLHJR� 7HJR .RQUDG $GHQDXHU MX¡ QLH GRF]HND�� DOH WR WDN¡H QDVWÌSVWZR
MHJR SROLW\NL� : VZRLP SLHUZV]\P H[SRVË .RQUDG $GHQDXHU SRZLHG]LD�� f&H�
OHP QLHPLHFNLHM SROLW\NL ]DJUDQLF]QHM PXVL E\È SU]\MD�Ó ] )UDQFM�� ,]UDHOHP
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L 3ROVN�v� 3LHUZV]H GZD SXQNW\ PÕJ� VDP XU]HF]\ZLVWQLÈ� SXQNWX WU]HFLHJR MX¡
QLH� 1LH GRF]HND� JR� -DNR NWR~� NWR MHVW ]QDF]QLH P�RGV]\� NWR JR QLH ]QD��
MHVWHP SHZLHQ� ¡H .RQUDG $GHQDXHU E\�E\ ]DIDVF\QRZDQ\ L EDUG]R V]F]Ì~OLZ\�
JG\E\ PÕJ� WHJR GRF]HNDÈ� 7D NRQIHUHQFMD RG ZLHOX� ZLHOX ODW PR¡H RGE\ZDÈ
VLÌ Z 3ROVFH� D FHO SU]\MD�QL PLÌG]\ 3RODNDPL L 1LHPFDPL ]RVWD� ]UHDOL]RZDQ\�
, WX FKFLD�E\P WDN¡H Z\UD�QLH VWZLHUG]LÈ ZREHF QDV]\FK SROVNLFK SU]\MDFLÕ�� L¡
QLJG\ QLH ]DSRPQLP\� ¡H XSDGHN PXUX EH] f6ROLGDUQR~FLv� EH] WHJR� FR SRZVWD�
�R Z 3ROVFH� EH] 3DSLH¡D QLJG\ QLH E\�E\ PR¡OLZ\� 'OD 1LHPFÕZ XSDGHN PXUX
MHVW WDN¡H GDUHP� NWÕU\ 3DÓVWZR ] 3ROVNL QDP ]�R¡\OL~FLH� =D WR VHUGHF]QLH G]LÌ�
NXMÌ L FLHV]Ì VLÌ EDUG]R� MHVW WR GOD PQLH ]DV]F]\WHP� ¡H WHUD] PRJÌ EH]SR~UHG�
QLR RGGDÈ J�RV SURIHVRURZL %DUWRV]HZVNLHPX� ER RQ VZRM� SROLW\F]Q� G]LD�DO�
QR~FL�� D WDN¡H MDNR RVRED� V\PEROL]XMH SROLW\NÌ SU]\MD�QL PLÌG]\ 1LHPFDPL
D 3ROVN�� L MDNR NWR~� NWR MHVW QLHFR P�RGV]\� QLJG\ QLH PÕJ�E\P VRELH Z\PD�
U]\È� ¡H SRGF]DV MDNLHM~ NRQIHUHQFML EÌGÌ PÕJ� XG]LHOLÈ J�RVX SDQX SURIHVRUR�
ZL %DUWRV]HZVNLHPX� PRMHPX ZLHONLHPX Z]RURZL� %DUG]R SURV]Ì� 3DQLH 3UR�
IHVRU]H�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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SURI� :�DG\V�DZ %DUWRV]HZVNL
PLQLVWHU .DQFHODULL 3UHPLHUD 53

7XWDM SU]\E\�HP QLH SR UD] SLHUZV]\� MHVWHP NLONDNURWQ\P XF]HVWQLNLHP WHJR
JUHPLXP L F]XMÌ VLÌ EDUG]R V]F]Ì~OLZ\� ¡H WD SUDFD� WD LQLFMDW\ZD MHVW MX¡ REHF�
QLH SR UD] ÕVP\ NRQW\QXRZDQD� :\GDMH PL VLÌ� ¡H WR VWD�R VLÌ SHZQ� LQVW\WXFM��
NWÕU� REVHUZRZD�HP MHV]F]H MDNR PLQLVWHU VSUDZ ]DJUDQLF]Q\FK� SRWHP MDNR
ZHVR�\ HPHU\W L REHFQLH ]QRZX MDNR GRUDGFD 3UHPLHUD 5]�GX 3ROVNLHJR� &KFLD�
�HP UÕZQLH¡ SRZLHG]LHÈ� ¡H 3UHPLHU XSRZD¡QL� PQLH� MDN E\ WR SRZLHG]LHÈ� GR
UHSUH]HQWRZDQLD VLHELH� WR ]QDF]\� PD ]DXIDQLH� ¡H WR� FR WX SRZLHP� EÌG]LH
RGSRZLDGD�R MHJR SRJO�GRP L QLH RWU]\PD�HP ¡DGQ\FK G\UHNW\Z� W\ONR SH�QR�
PRFQLFWZR EH] ]DVWU]H¡HÓ� 6DP QLH PÕJ� WX E\È x MDN ZV]\VF\ ZLHG]�� V� EDU�
G]R JRU�FH Z\GDU]HQLD SROLW\F]QH� L PLÌG]\QDURGRZH� L ZHZQÌWU]QH x DOH MHVW
GRN�DGQLH SRLQIRUPRZDQ\� :F]RUDM E\OL PRL SUDFRZQLF\ L ZV]\VWNLH WUH~FL ]R�
VWD�\ XWUZDORQH ] ZF]RUDMV]\FK LVWRWQ\FK Z\SRZLHG]L� R NWÕU\FK MX¡ V�\V]D�HP�
MD QLH PDP QLF]HJR QD SHZQR EDUG]R ZD¡QHJR GR GRGDQLD� DOH Z\GDMH PL VLÌ� ¡H
MHVW G]LVLDM WDND V]F]HJÕOQD DWPRVIHUD� NWÕU� VFKDUDNWHU\]RZD� SDQ SRVH� (LVHO�
VWRLP\ ZREHF SHZQ\FK URF]QLF KLVWRU\F]Q\FK� D URF]QLFH KLVWRU\F]QH VN�DQLDM�
]DZV]H GR UHIOHNVML� GR QDP\V�X� L� FR ] WHJR Z\QLND� GOD OXG]L P\~O�F\FK URF]�
QLFD QLH MHVW W\ONR SRZRGHP GR VPXWNX F]\ GR UDGR~FL� -HVW UÕZQLH¡ SRZRGHP
GR P\~OHQLD� F]\ WR� ¡H SU]H¡\OL~P\� ¡H %ÕJ GD�� ¡H MHVWH~P\ ~ZLDGNDPL Z\GD�
U]HÓ� GR F]HJR~ QDV QLH ]RERZL�]XMH� F]HJR~ QDP QLH PÕZL� 0RJÌ WX SRZLH�
G]LHÈ EDUG]R RVREL~FLH� ER QDOH¡Ì GR W\FK XSU]\ZLOHMRZDQ\FK� NWÕU]\ DNXUDW
¡\M� G�XJR� -D E\�HP Z NODVLH PDWXUDOQHM� NLHG\ $QJOLD L )UDQFMD� XIDM�F +LWOH�
URZL� SRGSLVD�\ 8N�DG 0RQDFKLMVNL� -D WR SDPLÌWDP� MDNR GRURV�\ P�RG\ 3RODN�
¡H P\� P�RG]L 3RODF\� PÕZLOL~P\ GR VLHELH� FL $QJOLF\ L )UDQFX]L ]ZDULRZDOL�
SU]HFLH¡ +LWOHU QD QDV QDSDGQLH� 0\ PÕZLOL~P\ WR� PDM�F �� ODW Z URNX �����
2ND]D�R VLÌ� ¡H WDNLH J�RV\ QRUPDOQ\FK OXG]L P\~O�F\FK SRZWDU]DM� WR� FR PÕZL�
LQQL� VWDUVL� URG]LQ\ WH¡ RGJU\ZDM� MDN�~ UROÌ L GODWHJR WU]HED EUDÈ SRG XZDJÌ
QDVWURMH� RSLQLÌ SXEOLF]Q�� QLHSRNRMH OXG]L� 3U]HG FKZLOHF]N� ]DS\WDQR PQLH x
7HOHZL]MD 3ROVND x F]\ Z NRQIOLNFLH PLÌG]\QDURGRZ\P� NWÕU\ UR]JU\ZD VLÌ
REHFQLH� UDFMÌ PD 5RVMD� F]\ *UX]MD� 1R� WR MHVW WDNLH S\WDQLH Z TXL]LH WHOHZL�
]\MQ\P� SUDZGD� QR� F]\ UDFMÌ PD 5RVMD� F]\ *UX]MD� 1D FR RGSRZLHG]LD�HP�
SURV]Ì 3DÓVWZD� SU]HG FKZLO�� L WR E\�R HPLWRZDQH QD ¡\ZR Z 3ROVFH SU]H] WHOH�
ZL]MÌ� MHVW WR S\WDQLH WUXGQH� MD QLH MHVWHP MDVQRZLG]HP� DQL QLH MHVWHP SRVLDGD�
F]HP NDPLHQLD ILOR]RILF]QHJR� DOH PRJÌ ]DGDÈ VRELH S\WDQLH� F]\ UDFMÌ PLD�D
3ROVND ��� ODWD QLHLVWQLHM�FD MDNR SDÓVWZR� GR ���� URNX� D ��� URF]QLFÌ WHJR
Z\GDU]HQLD REFKRG]LP\ QLHEDZHP� Z OLVWRSDG]LH� F]\ UDFMÌ PLD�R LPSHULXP
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SUXVNLH� LPSHULXP URV\MVNLH L LPSHULXP KDEVEXUVNLH� 1LH ZLHP� NWR PLD� UDFMÌ�
DOH ZLHP� ¡H KLVWRULD Z\ND]D�D Z GDOV]\P VZRLP ELHJX� ¡H U]HF]\ SRWRF]\�\ VLÌ
LQDF]HM� QL¡ PR¡H G]LDGRZLH PRMHJR SRNROHQLD MHV]F]H P\~OHOL� -HVWHP ¡\Z\P
RELHNWHP PX]HDOQ\P� PRL URG]LFH FKRG]LOL GR V]NÕ� ]DERUF\� -D E\�HP Z\FKR�
ZDQ\ Z W\P GXFKX� ¡H PDP VLÌ F]XÈ V]F]Ì~OLZ\� L¡ FKRG]Ì GR SROVNLHM V]NR�\�
1LH ZLHP� MDN E\P UHDJRZD�� JG\E\P E\� JUX]LÓVNLP G]LHFNLHP� QLH ZLHP� 1LH
ZLHP� MDN E\P UHDJRZD�� JG\E\P E\� URV\MVNLP G]LHFNLHP� 1LH ZLHP� 3HZQLH
]DOH¡\ WR RG Z\FKRZDQLD� RG R~ZLDW\� RG WHJR� FR Z GRPX� F]\ Z V]NROH� F]\
PR¡H Z NR~FLHOH� MH¡HOL QDOH¡Ì GR QLHJR x MD QDOH¡Ì� DOH OXG]LH UÕ¡QLH QD WR SDWU]��
3URV]Ì 3DÓVWZD� WHPDW QDV]\FK UR]ZD¡DÓ MHVW SRG\NWRZDQ\ Z W\P URNX Z\M�W�
NRZ\P� ER X SURJX URNX MXELOHXV]RZHJR ����� SRG UÕ¡Q\PL Z]JOÌGDPL MXELOH�
XV]RZHJR QLH W\ONR GOD 1LHPLHF L GOD 3ROVNL� DOH GOD (XURS\ nURGNRZR�:VFKRG�
QLHM L GOD (XURS\ Z RJÕOH MHVW WR PRPHQW UHDOL]DFML ZLHONLHJR SRVWXODWX -DQD
3DZ�D ,,� DE\ (XURSD RGG\FKD�D SH�Q� SLHUVL�� S�XFDPL ]H :VFKRGX L S�XFDPL
] =DFKRGX� 7R MHVW UHDOL]DFMD� HWDS UHDOL]DFML WHM ZL]ML� NWÕUD E\�D Z\SRZLHG]LDQD
Z F]DVLH EH]QDG]LHMQ\P� Z F]DVLH EDUG]R WUXGQ\P� E\�D ZL]M� EDUG]R QD Z\�
URVW� MDN VLÌ ]GDZD�R� 2ND]D�R VLÌ� ¡H QLH WDN EDUG]R QD Z\URVW� ER UHDOL]XM�F� VLÌ
MX¡ G]LVLDM� -X¡ G]LVLDM SU]HV]NDG]DM� QDP ZV]HONLH ]DN�ÕFHQLD Z W\P ZVSÕOQ\�
PL RGG\FKDQLX� 0\ FKFHP\ G]LVLDM� ¡HE\ WR VLÌ V]\EFLHM UHDOL]RZD�R� �HE\ QLH
E\�R ELD�\FK SODP� QLH E\�R QLHZ\MD~QLRQ\FK V\WXDFML� DE\ OXG]LH GRFKRG]LOL GR
SRUR]XPLHQLD x SU]\N�DGHP E\�\ %D�NDQ\� EDUG]R WUZD�\P� EROHVQ\P� V]HUHJ
ODW� GR G]L~ MHV]F]H SRG SHZQ\PL Z]JOÌGDPL� 3U]\N�DGHP WHUD]� RVWDWQLR� VWD�D
VLÌ *UX]MD� NUDM FKU]H~FLMDÓVNL� ZF]H~QLHM FKU]H~FLMDÓVNL QL¡ P\ L QL¡ 1LHPF\�
D ZLÌF SRZLHG]LD�E\P� NUDM EDUG]R FKU]H~FLMDÓVNL� Z NWÕU\P QLH ZLHP\� QD LOH
FKU]H~FLMDÓVWZR� DOH QD SHZQR GRSRPRJ�R GR ]DFKRZDQLD MHJR LGHQW\F]QR~FL�
MHJR ZDUWR~FL� 7R EXG]L V\PSDWLÌ� 1LH WU]HED E\È ]QDZF� DQL JHRJUDILL� DQL SR�
OLW\NL� DE\ SR OXG]NX SDWU]�F� PLHÈ V\PSDWLÌ GOD OXG]L L QDURGÕZ� NWÕUH ZDOF]�
R Z�DVQ� LGHQW\F]QR~È� R Z�DVQH ZDUWR~FL Z GREUHM ZLHU]H� 1LH ZLHP� QLH PD
QD WDNLH ZV]\VWNLH S\WDQLD RGSRZLHG]L� DOH P\ PDP\ S\WDQLD MX¡ ZH Z�DVQ\P
GRPX� ER P\ L 1LHPF\� D GREU]H� ¡H Z�D~QLH 1LHPF\ V� WX G]L~ ERJDWR UHSUH]HQ�
WRZDQL� MHVWH~P\ ZH ZVSÕOQ\P GRPX x Z 8QLL (XURSHMVNLHM� , WR ]RERZL�]XMH�
L WR MHVW MHGQ� ] SU]\F]\Q L WHPDWÕZ QDV]HJR G]LVLHMV]HJR G]LD�DQLD L Z\VW�SLH�
QLD� ER WR Z RJÕOH QDV SRG W\P KDV�HP WXWDM� QD REU]H¡X SLÌNQHJR .UDNRZD�
JURPDG]L� , EDUG]R GREU]H� ¡H REHFQ\ MHVW Z\ELWQ\ SU]HGVWDZLFLHO DXVWULDFNLHM
G\SORPDFML x MD ] RJURPQ� V\PSDWL� RGQRV]Ì VLÌ GR UROL $XVWULL Z G\SORPDFML
L Z 8QLL (XURSHMVNLHM� 2EVHUZXMÌ WR RG ODW L PDP GR WHJR PR¡H V]F]HJÕOQH SRG�
VWDZ\� ER E\�HP DPEDVDGRUHP ZROQHM 3ROVNL Z :LHGQLX� ZWHG\ NLHG\ $XVWULD
VWDUD�D VLÌ R ZHM~FLH GR 8QLL (XURSHMVNLHM� RG URNX ���� GR URNX ����� L RSXV]�
F]D�HP $XVWULÌ MDNR DPEDVDGRU MX¡ ] VDW\VIDNFM�� ¡H $XVWULD MHVW F]�RQNLHP 8QLL�
3ROVND GRSLHUR ]DPLHU]D�D E\È F]�RQNLHP 8QLL� 3DWU]\�HP� QDZHW XF]\�HP VLÌ
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SRQLHN�G UÕZQLH¡ QD E�ÌGDFK DXVWULDFNLFK� MDN WD GURJD Z\JO�GD� PR¡H Z\JO��
GDÈ� ]QDP XF]HVWQLNÕZ W\FK Z\GDU]HÓ GREU]H L SDPLÌWDP WÌ HUÌ SU]HFKRG]HQLD
$XVWULL ] F]DVÕZ QD]\ZDQ\FK F]DVDPL NDUG\QD�D .RHQLJD Z F]DV QD]\ZDQ\ WH�
UD] F]DVHP NDUG\QD�D 6FKRHQERUQD� :V]\VWNR WR SU]H¡\ZD�HP EDUG]R ] EOLVND�
EDUG]R RVREL~FLH� ZLÌF SDWU]Ì ]H V]F]HJÕOQ� VDW\VIDNFM� QD XG]LD� G]LVLDM Z\ELW�
QHJR SDUODPHQWDU]\VW\ ] $XVWULL Z�D~QLH Z~UÕG QDV� -HVW U]HF]� ]QDPLHQQ�� ¡H
WUXGQR MHVW VRELH Z\REUD]LÈ Z WHM FKZLOL SRZD¡Q� G\VNXVMÌ Z (XURSLH EH] XG]LD�X
1LHPFÕZ L 3RODNÕZ� L ¡H 3RODF\ VRELH MX¡ QLH XPLHM� Z\REUD]LÈ SRZD¡QHM G\V�
NXVML EH] XG]LD�X 1LHPFÕZ� 7R MHVW RJURPQD SV\FKRORJLF]QD L MDNR~FLRZD RG�
PLDQD� -HVWH~P\ V�VLDGDPL� MHVWH~P\ NUDMDPL R VWDUHM WUDG\FML FKU]H~FLMDÓVNLHM
L QLH]DOH¡QLH RG WDNLFK F]\ LQQ\FK RGPLDQ L SU]HPLDQ� MHVWH~P\ SU]H] ORV� F]\
MDN MHGQL PÕZL� x SU]H] %RJD� ]RERZL�]DQL GR ZVSÕ�¡\FLD� ER MHVWH~P\ RERN
VLHELH� 7DN VLÌ VN�DGD� ¡H MHG\Q\ UD] Z ¡\FLX VLHGHP ODW ¡\�HP L PLHV]ND�HP QD
WHUHQLH Z�D~QLH 1LHPLHF� Z %DZDULL� L %DZDULD VWD�D VLÌ SV\FKRORJLF]QLH� DW�
PRVIHU\F]QLH GOD PQLH MDN JG\E\ GUXJ� PLQLRMF]\]Q�� %\�HP SU]H] VLHGHP ODW
Z WU]ÕGFH ZLHUQ\FK DUFKLGLHFH]ML 0ÞQFKHQx)UHLVLQJ� ER QD WHUHQLH WHM DUFKLGLH�
FH]ML PLHV]ND�HP� L WR MHVW SR]D PRLP URG]LQQ\P PLDVWHP L GLHFH]M� :DUV]DZ�
QDMEOL¡V]H GOD PQLH SRSU]H] SUDNW\NÌ L NRQWDNW\ Z REUÌELH PRMHJR .R~FLR�D PLHM�
VFH x Z�D~QLH %DZDULD� : %DZDULL SU]H¡\ZD�HP ZL]\WÌ -DQD 3DZ�D ,, Z OLVWRSD�
G]LH ���� URNX� E\�HP WDP ] GHOHJDFM� SROVN� Z 0RQDFKLXP WH¡ L ZV]\VWNR WR
UD]HP ] NDWROLNDPL EDZDUVNLPL RJO�GD�HP� JG\ DUF\ELVNXSHP 0RQDFKLXP E\�
MHV]F]H -RVHSK 5DW]LQJHU� QR L Z %DZDULL SRWHP SU]\V]�R PL ¡\È VLHGHP ODW�
: %DZDULL SU]H¡\�HP XSDGHN PXUX Z %HUOLQLH� Z %DZDULL SDWU]\�HP Z WHOHZL�
]ML QD WR� FR VLÌ G]LHMH� ] %DZDULL SRMHFKD�HP GR %HUOLQD WR REHMU]HÈ� EDUG]R
PQLH WR Z V]F]HJÕOQ\ VSRVÕE ZL�¡H ] W\P P\~OHQLHP L ] W\P ]ZL�]NLHP SU]\�
F]\QRZR�VNXWNRZ\P QDV]HM KLVWRULL QDMQRZV]HM� &]\ P\ XPLHP\ WR Z\NRU]\�
VWDÈ L F]\ P\ VLÌ GREU]H SRUR]XPLHZDP\ ]DUÕZQR QD WHPDW SU]\V]�HM SROLW\NL
8QLL� MDN L NU\WHULÕZ� ZHG�XJ NWÕU\FK WD SROLW\ND SRZLQQD E\È SURZDG]RQD� 7X
ZF]RUDM� MDN ZLHP� E\�D PRZD R ]DVDGQLF]\FK ZDUWR~FLDFK L J�ÌERNLFK SU]\�
F]\QDFK NU\]\VX HXURSHMVNLHJR GRW\F]�FHJR VWRVXQNX L GR %RJD� L GR F]�RZLH�
ND� GR URG]LQ\� GR Z\FKRZDQLD� GR P\~OHQLD RGSRZLHG]LDOQHJR R SU]\V]�R~FL�
1LH EÌGÌ SU]HFLH¡ MX¡ GR WHJR QDZL�]\ZD�� W\ONR EÌGÌ VWDUD� VLÌ RJUDQLF]\È GR
Z\PLDUX SROLW\F]QHJR� 0DP QD WHQ WHPDW W\ONR VSLVDQ\FK NLOND WH]� PÕZLÌ ] J�R�
Z\ L FD�NRZLFLH Z GRVWRVRZDQLX GR RGF]XÈ� MDNLH EXG]L ZH PQLH WR VSRWNDQLH
] W\PL ]QDNRPLW\PL OXG�PL� NWÕU]\ V� WXWDM G]LVLDM QD VDOL� 2WÕ¡ Z\GDMH PL VLÌ�
¡H SR SLHUZV]H PXVLP\ VDPL ZLHG]LHÈ� F]HJR FKFHP\� 3LHUZV]D U]HF] WR MHVW
XPRFQLHQLH WR¡VDPR~FL SROLW\F]QHM (XURS\� 7\ONR ERZLHP Z WHQ VSRVÕE 8QLD
EÌG]LH PRJ�D VWDÈ VLÌ ZD¡Q\P L REOLF]DOQ\P SDUWQHUHP� NWÕU\ ]DF]QLH RGJU\�
ZDÈ LVWRWQ� UROÌ Z JOREDOQ\P SURFHVLH GHF\]\MQ\P� =ELJQLHZ %U]H]LÓVNL� ZQXN
VÌG]LHJR ] 3U]HP\~OD� V\Q SROVNLHJR G\SORPDW\� Z\ELWQ\ SROVNL SROLW\N Z $PH�
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U\FH� F]\ Z\ELWQ\ $PHU\NDQLQ SROVNLHJR SRFKRG]HQLD� ER WR PR¡QD UÕ¡QLH QD�
]\ZDÈ� RNUH~OD REHFQ� IXQNFMÌ 8QLL MDNR SDVR¡\WQLF]�� 0ÕZL� ¡H 8QLD FKFLD�D�
E\ GHF\GRZDÈ� QDWRPLDVW ]E\W PD�R RIHUXMH Z ]DPLDQ� 0R¡H ] SXQNWX ZLG]HQLD
DPHU\NDÓVNLHJR MHVW Z W\P FR~� ER N�ÕFLP\ VLÌ� D MDN SRZVWDMH SUREOHP� WR
ZR�DP\ $PHU\NÌ R SRPRF� 7U]HED ZLHG]LHÈ JG]LH� MDNLH ZDUXQNL VSH�QLÈ PXVL�
P\� DE\ SRGPLRWRZR UHSUH]HQWRZDÈ MDN�~ MHGQR~È SRJO�GÕZ L VL�Ì� QLH N�ÕWQLH�
QLH VSU]HF]NL� QLH XQLNL� D V� SU]\N�DG\� ¡H WDND V\WXDFMD E\ZD� 8G]LD� Z SURFH�
VLH GHF\]\MQ\P PXVL E\È ]ZL�]DQ\ UÕZQLH¡ ] SRF]XFLHP RGSRZLHG]LDOQR~FL�
1LH PR¡H E\È NRU]\~FL SODQRZDQ\FK EH] RGSRZLHG]LDOQR~FL ]D G]LD�DQLD� *H�
QHUDOQD ]DVDGD� NWÕUHM XF]\P\ RG G]LHFND OXG]L� ¡H PDM� E\È RGSRZLHG]LDOQL ]D
VZRMH F]\Q\� GRW\F]\ UÕZQLH¡ QDURGÕZ� SROLW\NÕZ� QLH W\ONR G]LHFL Z\FKRZ\�
ZDQ\FK SU]H] URG]LFÕZ� SU]H] V]NR�Ì� SU]H] .R~FLÕ�� 2GSRZLHG]LDOQR~È WR MHVW
FR~� FR QDP WRZDU]\V]\ RG FKZLOL� NLHG\ ]DF]\QDP\ P\~OHÈ� 2GSRZLHG]LDOQR~È
RG PD�HJR GR GX¡HJR WR ]GDMH VLÌ EDUG]R SURVWH� D MHGQDN WD ZRMQD QD %D�NDQDFK
F]\ SRF]�WHN NRQIOLNWX QD %D�NDQDFK RG URNX ���� QD GREU� VSUDZÌ Z MDNLP~
VWRSQLX GR G]L~ WR E\�R MX¡ WUDJLF]QH RVWU]H¡HQLH GOD (XURS\ L GOD 8QLL� L WR Z�D�
~QLH GOD (XURS\� NWÕUD VLÌ ]DF]\QD�D QD VHULR MHGQRF]\È SR WHM SU]HPLDQLH� SR
W\P� FR QD]\ZDQR Z 1LHPF]HFK GLIHQGHQFH� FR QD]\ZDQR Z 3ROVFH fRWZDUFLHv�
WR RG WHM SRU\ VLÌ ]DF]Ì�R� *UX]MD WR MHVW NROHMQ\ HWDS� WR MHVW LQQ\ HWDS W\FK
VDP\FK HNVSHU\PHQWÕZ QD WHUHQLH (XURS\� D SU]HFLH¡ *UX]MD OH¡\ Z (XURSLH�
1LH ]D]GURV]F]Ì SUH]\GHQWRZL 6DUNR]\tHPX MHJR EDUG]R WUXGQHM PLVML� DOH SU]\�
SRPQLD�HP G\SORPDWRP IUDQFXVNLP QLHGDZQR� ¡H WR QLH NWR LQQ\ MDN &KDUOHV GH
*DXOOH� IUDQFXVNL NDWROLN� PÕZL�� ¡H (XURSD VLÌJD Z MHJR Z\REUD¡HQLX GR 8UD�
OX� 1R� SU]HSUDV]DP� *UX]MD OH¡\ QD ]DFKÕG RG 8UDOX� QLH QD ZVFKÕG RG 8UDOX�
:HG�XJ GH *DXOOHtD SU]HWR *UX]MD MHVW Z (XURSLH� 7R SRZLQLHQ SDPLÌWDÈ 6DU�
NR]\� 2Q WR QD SHZQR SDPLÌWD� 1R� DOH P\ WR WH¡ SDPLÌWDP\ L RF]\ZL~FLH ORV\
QDURGÕZ FKU]H~FLMDÓVNLFK� QLH W\ONR ]UHV]W� *UX]ML� SRZLQQ\ QDV V]F]HJÕOQLH
REFKRG]LÈ� EDUG]LHM MHV]F]H QL¡ LQQ\FK� FKRÈ ZV]\VWNLP GREU]H ¡\F]\P\� DOH WR
MHVW RERZL�]HN VROLGDUQR~FL URG]LQQHM QLHMDNR L WR MHVW SLHUZV]\ QDV] RERZL�]HN
RERN LQQ\FK RERZL�]NÕZ� NWÕUH PDP\� 1LH PDP ¡DGQHM UHFHSW\ QD UR]ZL�]D�
QLD� QLH ZLHP ]UHV]W�� F]\ NWR~ QDSUDZGÌ GR QLFK Z WHM FKZLOL G�¡\� F]\ WR QLH
MHVW SUÕED PXVNX�ÕZ x .UDIWSUREH� SUÕED VL� Z PRPHQFLH SROLW\F]QLH VSU]\MDM��
F\P� Z PRPHQFLH SU]HGZ\ERUF]\P Z $PHU\FH� SU]HGZ\ERUF]\P Z 1LHP�
F]HFK� QLH ZLHP� DOH GRSXV]F]DP WDN� PR¡OLZR~È� ¡H WR V� HNVSHU\PHQW\� WHVW\�
MDN GDOHNR WDNLH F]\ LQQH SDÓVWZR PR¡H VLÌ Z MDNLFK~ SUDNW\F]Q\FK G]LD�DQLDFK
SRVXQ�È� D MDN GDOHNR QLH� $ QD WR SRWU]HEQD MHVW RGSRZLHG� L QD WR SRWU]HEQD
MHVW RGSRZLHG� G\SORPDW\F]QD� L QD WR SRWU]HEQD MHVW RGSRZLHG� 8QLL� 2GSR�
ZLHG� WR MHVW P\~O� WR MHVW VIRUPX�RZDQLH� WR QLH MHVW SLÌ~È� 2GSRZLHG� WU]HED
XPLHÈ GDZDÈ� ]QDMGXM�F RGSRZLHGQLH IRUPX�\ G\SORPDW\F]QH� 3RZWDU]DP� ¡H
FLHV]Ì VLÌ� ¡H $XVWULDF\ x QLH W\ONR ]UHV]W� Z RVRELH QDV]HJR V]DQRZQHJR JR~FLD
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x RGJU\ZDM� GX¡� UROÌ Z SROLW\FH PLÌG]\QDURGRZHM� ER $XVWULD PD Z\SUÕER�
ZDQ�� GREU� G\SORPDFMÌ� R F]\P ZLHORNURWQLH PRJ�HP VLÌ RVREL~FLH WH¡ SU]H�
NRQDÈ� %DUG]R ZD¡Q\P Z\]ZDQLHP GOD 8QLL L ZDUXQNLHP SRZRG]HQLD MHM MHVW
SU]\F]\QLHQLH VLÌ GR Z]URVWX GREURE\WX MHM RE\ZDWHOL� F]\OL SRGQLHVLHQLH HIHN�
W\ZQR~FL JRVSRGDURZDQLD� :\GDMH PL VLÌ� ¡H ] W\P V� ]DVDGQLF]H SUREOHP\� ER
P\~OÌ� ¡H SHZQD EH]UDGQR~È� SRPLHV]DQLH SRMÌÈ� NWÕUH SU]HMDZL�\ VLÌ MDVNUDZR
Z ,UODQGLL� NWÕUH Z MDNLP~ VWRSQLX ] LQQ\FK SRZRGÕZ SU]HMDZL�\ VLÌ Z +RODQGLL
L ZH )UDQFML� V� VSRZRGRZDQH EUDNLHP MDNLHJR~ Z\URELRQHJR SRJO�GX ZVSÕO�
QHJR� QLHZLHG]�� QLH ]�� ZRO�� QLHZLHG]� QRUPDOQ\FK OXG]L� NWÕU]\ QLH PDM�
MHV]F]H ~ZLDGRPR~FL� QD MDNLP HWDSLH KLVWRULL VLÌ ]QDMGXM�� D SDPLÌWDMP\� ¡H PDM�
FL OXG]LH GHF\GRZDÈ R SU]\V]�R~FL QLH W\ONR VZRLFK G]LHFL� DOH ZQXNÕZ� D WR MHVW
EDUG]R WUXGQD VSUDZD� &KFLD�RE\ VLÌ GREU]H� DOH QLH ZLH VLÌ� FR MHVW GREUH� 7D
EH]UDGQR~È MHVW U]HNRPR XVSUDZLHGOLZLRQD NRQWURZHUVM� PLÌG]\ OLEHUDOQ� JR�
VSRGDUN� U\QNRZ� D HXURSHMVNLP PRGHOHP VRFMDOQ\P� VSR�HF]Q\P PRGHOHP�
7R MHVW ]QDQH L X QDV� F]\ WR QLH MHVW Z\RVWU]RQH� SHZQD GR]D VSR�HF]QHM WURVNL
L RSLHNL MHVW QLH]EÌGQD� SHZQD GR]D OLEHUDOL]PX WH¡ MHVW QLH]EÌGQD� &KRG]L R Z\�
ZD¡HQLH� R SURSRUFMH VWRVRZDQLD W\FK HOHPHQWÕZ� QDGDZDQLH WHPX WUH~FL QLH
ILOR]RILF]QHM� W\ONR SUDNW\F]QHM� ER QLNRPX ] Z\ERUFÕZ� ]Z\N�\FK OXG]L� QLH
FKRG]L R ILOR]RILÌ� FKRG]L R GREUH� VWDELOQH ¡\FLH L EH]SLHF]HÓVWZR OXG]L� GREUH
VSRMU]HQLH QD SU]\V]�R~È� 2 WR FKRG]L� &]\ QLH MHVW WDN� ¡H SROLW\F\� Z UÕ¡Q\FK
]UHV]W� NUDMDFK� XQLNDM� SRGHMPRZDQLD WUXGQ\FK L NRQLHF]Q\FK GHF\]ML� ER FKF�
VFKOHELDÈ SRNODVNRZL Z\ERUFÕZ� &]\ QLH MHVW WR� QD]ZLMP\ SR SURVWX� SRSX�
OL]P� QLH V\VWHP DXWRU\WDUQ\� DOH VN�RQQR~È SRSXOLVW\F]QD� 2Q Z\VWÌSRZD� Z UÕ¡�
Q\FK ID]DFK KLVWRULL QDMQRZV]HM Z UÕ¡Q\FK NUDMDFK� : RVWDWQLFK ODWDFK Z\VWÌ�
SXMH� 1LHZROQH RG SRSXOL]PX E\�\ L G]LD�DQLD SDUWLL SROLW\F]Q\FK ZH :�RV]HFK�
L Z $XVWULL� QLH W\ONR Z 3ROVFH� 3U]\WDF]DP UÕ¡QH NUDMH� V]F]HJÕOQLH QLH FKFÌ
PÕZLÈ R ¡DGQ\FK NRQIOLNWRZ\FK V\WXDFMDFK� ER WR QLNRJR ] QDV QLH SRGQLHFD
WDN EDUG]R� MDN V�\V]\P\ R LQQ\FK NUDMDFK� DOH ZLHP\� ¡H KDV�D QLH GR VSH�QLH�
QLD� RELHWQLFH� QLHNLHG\ SR SURVWX N�DPVWZD QDLZQH� V� HOHPHQWHP V�RZQLFWZD
SROLW\NÕZ UÕ¡Q\FK SDUWLL MDNR FKOHE SRZV]HGQL x WR MHVW ZNDONXORZDQH� WDN PD
E\È� DOH OXG]LH WHJR QLH UR]XPLHM� L FL�JOH PDP\ QD W\P WOH WUXGQR~FL� :LHONLP
Z\]ZDQLHP� PR¡H QDMZD¡QLHMV]\P� MHVW EH]SLHF]HÓVWZR RE\ZDWHOL 8QLL� 5R]�
EXGRZD VZREÕG ZVSÕOQRWRZ\FK� QS� SUDZR GR VZRERGQHJR SRUXV]DQLD VLÌ�
SU]HPLHV]F]DQLD� ]QLHVLHQLH NRQWUROL ]HZQÌWU]Q\FK� WR� FR QD]\ZDP\ XPRZQLH
6FKHQJHQ� VNUÕWRZR WR SRZLQQR E\È UÕZQROHJ�H ] UR]EXGRZ� ZVSÕ�SUDF\ Z WZR�
U]HQLX SU]HVWU]HQL ZROQR~FL� EH]SLHF]HÓVWZD L VSUDZLHGOLZR~FL� 1LH PD LQQHM
GURJL� /XG]LH PDM� EDUG]R Z\F]XORQ� SRWU]HEÌ VSUDZLHGOLZR~FL RERN SRWU]HE\
ZROQR~FL L WR EDUG]R UÕ¡QL OXG]LH� QLHZ\NV]WD�FHQL WH¡� , V�XV]QLH� D ZLÌF Z\�
]ZDQLHP MHVW Z]LÌFLH SRG XZDJÌ MHGQRF]H~QLH SUDZ MHGQRVWNL x RE\ZDWHOD 8QLL
RUD] SUDZ RE\ZDWHOL 8QLL L QLHRE\ZDWHOL 8QLL� RE\ZDWHOL SDÓVWZ WU]HFLFK� -H¡HOL
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FKFHP\ ]MHGQDÈ GR P\~OHQLD R SU]\V]�\P F]�RQNRVWZLH 8QLL RE\ZDWHOL QD SU]\�
N�DG 8NUDLQ\� F]\ PR¡H NLHG\~ WDN¡H %LD�RUXVL� ]D F]\P 3ROVND JHQHUDOQLH MHVW�
WR PXVLP\ ]GDZDÈ VRELH VSUDZÌ� ¡H WR MHVW EDUG]R WUXGQH ]DGDQLH� EDUG]R WUXGQH
Z\]ZDQLH� ER WU]HED ]DZV]H SDPLÌWDÈ R RFKURQLH SUDZ SRGVWDZRZ\FK� ]DVDG
L ZDUWR~FL PRUDOQ\FK� D UÕZQRF]H~QLH EUDÈ SRG XZDJÌ RE\F]DMH� QDZ\NL� WUDG\�
FMH� VWDQ UR]ZRMX SRV]F]HJÕOQ\FK NUDMÕZ� NWÕU\ E\� LQQ\ RF]\ZL~FLH Z SU]\VWÌ�
SXM�FHM GR 8QLL 3ROVFH� LQQ\ MHVW Z 5XPXQLL F]\ %X�JDULL� LQQ\ MHVW QD 8NUDLQLH�
LQQ\ MHVW QD %LD�RUXVL� DOH WR V� OXG]LH� WR V� FKU]H~FLMDQLH� OXG]LH� NWÕU]\ PDM�
WDNLH VDPR SUDZR� MDN ND¡G\ ] QDV GR RFKURQ\ LFK ZROQR~FL� JRGQR~FL� SRGPLR�
WRZR~FL L P\ R W\P QLH PR¡HP\ ]DSRPLQDÈ� EÌG�F QDZHW SROLW\NDPL� D QLH PR�
UDOLVWDPL F]\ ILOR]RIDPL x SR SURVWX EH] WHJR VLÌ QLH GD QLF]HJR WUZDOH ]EXGR�
ZDÈ� :UHV]FLH ]DVDGQLF]H Z\]ZDQLH WR MHVW VWUDWHJLD UR]V]HU]HQLD� 3U]\N�DG RVWDW�
QL *UX]ML SRWZLHUG]D GR~È ]DVDGQLF]� WH]Ì� MH¡HOL PR¡QD UR]V]HU]\È VWUHIÌ VWDELO�
QR~FL� EH]SLHF]HÓVWZD� SDÓVWZD SUDZD� JRVSRGDUNL U\QNRZHM� WR QDOH¡\ F]\QLÈ
WR PR¡OLZLH VSUDZQLH� QLH PDUWZL�F VLÌ NRV]WDPL� ER NRV]WD WR EDUG]R UÕ¡QH
SRMÌFLH� &]\ PR¡QD VRELH Z\REUD]LÈ� MDNLH E\�\E\ NRV]WD� JG\E\~P\ QD SU]\�
N�DG Z 3ROVFH QLH ZHV]OL GR 8QLL� JG\E\~P\ Z 3ROVFH QLH E\OL RG URNX ����
Z 8QLL� W\ONR E\OLE\~P\ Z V\WXDFML WDNLHM MDN 8NUDLQD� *UX]MD� %LD�RUX~� QLH
ZLHP� MDNLH~ WDNLH YDFXXP� WURFKÌ LQQHM� WR Z�D~FLZLH WHRUHW\F]QLH PR¡QD VRELH
Z\REUD]LÈ� DOH G]LVLDM QDMSURVWV]\ UROQLN PÕZL� QR Z VXPLH WR GREU]H� ¡H ZH�
V]OL~P\� FKRÈ QLH EDUG]R XPLH WR Z\W�XPDF]\È� WDN MDN SRSU]HGQLR QLH EDUG]R
XPLD� Z\W�XPDF]\È� GODF]HJR PD RSRU\� ¡HE\~P\ ZHV]OL� $OH MHGQDN NZDOLIL�
NRZDQL HNVSHUFL ZLHG]LHOL� FR UREL�� L Z WHM FKZLOL RE\ZDWHOH ]DSRPQLHOL MX¡� FR
PÕZLOL NLOND ODW WHPX� -D QDXP\~OQLH XFLHNQÌ RG 3ROVNL� -D SU]H¡\ZD�HP Z $X�
VWULL ZFKRG]HQLH $XVWULL GR 8QLL� NLHG\ SROLW\N SDQ *HRUJ +HLGHU RVWU]HJD� $X�
VWULÌ SU]HG ZHM~FLHP GR 8QLL� ER WR SU]\QLHVLH XWUDWÌ ZDUWR~FL QDURGRZ\FK� QR
QLH ZLHP MDNLFK x DXVWULDFNLFK F]\ W\ONR QLHPLHFNLFK� QLH ZLHP� ER Z SU]\SDG�
NX +HLGHUD QLH E\�R WR GOD PQLH WDNLH FD�NLHP MDVQH� QR DOH E\�HP DPEDVDGRUHP�
E\�HP RERZL�]DQ\ WR REVHUZRZDÈ� LQIRUPRZDÈ PRMHJR PLQLVWUD� FR VLÌ G]LHMH
Z :LHGQLX� 1R ZLÌF REVHUZRZD�HP� QDWXUDOQLH SU]\ X¡\FLX ZV]HONLFK PR¡OL�
Z\FK QRUPDOQ\FK SU]\MÌW\FK PHWRG DQDOL]� FKRG]L�HP QD ZLHFH� EUD�HP XORWNL�
V�XFKD�HP OXG]L SR NR~FLHOH� SU]HG NR~FLR�HP Z G]LHOQLF\ 0DXHU Z :LHGQLX�
JG]LH PLHV]ND�HP� FKRG]L�HP GR DXVWULDFNLHJR NR~FLR�D L V�XFKD�HP� FR OXG]LH
PÕZL�� FR GR QLFK PÕZL�� QR ER FKFLD�HP ZLHG]LHÈ� 3RWHP E\� IURQW WHM¡H VDPHM
SDUWLL DXVWULDFNLHM SU]HFLZNR UR]V]HU]DQLX 8QLL QD NRJRNROZLHN� 0\� $XVWULDF\�
WR FR LQQHJR� QLH PD R F]\P MX¡ PÕZLÈ� DOH LQQL GODF]HJR" 1R� WR MHVW QDVWÌSQ\
PRGHO� SUDZGD� 0ÕZLÌ R MHGQ\P QLHGX¡\P NUDMX L R MHGQHM QLHGX¡HM SDUWLL� 0R¡QD
E\ WDNLFK SU]\N�DGÕZ ] UÕ¡Q\FK NUDMÕZ SRGDÈ NLONDQD~FLH� MD SRGDMÌ WDNL QDP
ZV]\VWNLP ]QDQ\ L WDNL� NWÕU\ QDMOHSLHM VDP ]QDP� ER QD FR G]LHÓ PLD�HP ] W\P
GR F]\QLHQLD� %\� WR PÕM FKOHE SRZV]HGQL� 1R ZLÌF� MH¡HOL VRELH SU]\SRPQLHÈ
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VSU]HG QLHZLHOX ODW WDNLH SUREOHP\� WR FR VLÌ G]LZLÈ� ¡H JG]LH~ QD MDNLP~ ZLHFX
Z SRZLHFLH F]\ Z ZRMHZÕG]WZLH MDF\~ OXG]LH PÕZL� U]HF]\� NWÕUH QDP VLÌ Z\�
GDM� QLHP�GUH F]\ QDZHW QRQVHQVRZQH x QR PÕZL�� PÕZL� X QDV� PÕZL� Z UÕ¡�
Q\FK NUDMDFK LQQ\FK� MDNR~ WH NUDMH ] W\P ¡\M�� 7U]HED URELÈ VZRMH L EUDÈ SRG
XZDJÌ� ¡H GHPRNUDFMD MHVW GHOHJDFM�� ¡H GHOHJRZDQR SRSU]H] DNW Z\ERUX QD
OXG]L� NWÕU]\ V� SRV�DPL� F]�RQNDPL U]�GX� UÕZQLH¡ F]�RQNDPL RSR]\FML� RGSR�
ZLHG]LDOQR~È ]D SRVWÌS� :\GDMH PL VLÌ� ¡H V� V\WXDFMH� Z NWÕU\FK WU]HED SRGHM�
PRZDÈ FR QDMPQLHM U\]\NR MDVQHJR VWDQRZLVND� : VSUDZLH *UX]ML WR VWDQRZL�
VNR QDZHW ZHUEDOQH QLH MHVW GR NRÓFD� MDN PL VLÌ Z\GDMH� MDVQH L P\~OÌ� ¡H QDZHW
NRJR MDN NRJR� DOH WDN P�GU\FK OXG]L MDN F]�RQNÕZ U]�GX URV\MVNLHJR WR WURFKÌ
G]LZL� $OH WR LFK N�RSRW� 1DV]\P N�RSRWHP MHVW QDWRPLDVW� E\ E\È GREU]H UR]X�
PLDQ\P L SUHF\]\MQLH Z\UD¡DÈ QDV]H RF]HNLZDQLD L P\~OL QLH W\ONR QD G]L~ L QD
SRMXWU]H� DOH PR¡H QD SRSRMXWU]H� 0\ VLÌ ]DQDGWR SU]HMPXMHP\ W\P� ¡HE\ QLH
XUD]LÈ MDNLHJR~ SROLW\ND� NWÕU\ PD ODW ��� ��� �� x ]D ODW �� QLNW R QLP QLH EÌG]LH
SDPLÌWD�� $ QLH P\~OLP\ R QDURGDFK� R SU]\V]�R~FL� R ZL]ML� R F]\P P\~OHOL W\O�
NR ZLHOF\ OXG]LH x QD~ODGXMP\ LFK� P\~OP\ R W\P MHGQRF]HQLX Z SHUVSHNW\ZLH
LQWHUHVX QDURGX� 7HUD] MDND MHVW GURJD x MX¡ NRÓFRZH XZDJL x GR VSURVWDQLD
WDNLP Z\]ZDQLRP x V� WXWDM GZD NU\WHULD SRGVWDZRZH� 3LHUZV]\P MHVW XPDF�
QLDQLH ZVSÕOQHM DNVMRORJLL L R W\P MX¡ QLHUD] E\�D PRZD� Z W\P RFKURQ\ SUDZ
SRGVWDZRZ\FK� : URNX ���� x � ODW WHPX x E\�HP ZÕZF]DV PLQLVWUHP VSUDZ
]DJUDQLF]Q\FK 3ROVNL L Z\VW�SL�HP QD ]DSURV]HQLH VWXGHQWÕZ ]QDQHM XF]HOQL
Z 3ROVFH� Z 6]NROH *�ÕZQHM +DQGORZHM Z :DUV]DZLH� , PDP WHNVW PÕM ] WDP�
WHJR F]DVX� :WHG\� Z URNX ����� SRZLHG]LD�HP WDN �3ROVND QLH E\�D Z 8QLL MHV]�
F]H�� ]DVDGQLF]\P SUREOHPHP SR]RVWDMH ZSURZDG]HQLH ZVSÕOQ\FK ZDUWR~FL GR
WUDNWDWÕZ XVWDQDZLDM�F\FK ZVSÕOQRW\ L 8QLÌ� %H] WHJR QLH EÌG]LH PR¡QD PÕZLÈ
R 7UDNWDFLH .RQVW\WXF\MQ\P� EH] WHJR QLH EÌG]LH SRVWÌSX Z SURFHVLH LQWHJUDFML�
6W�G WH¡ ZSURZDG]HQLH .DUW\ 3UDZ 3RGVWDZRZ\FK GR 7UDNWDWX .RQVW\WXF\MQH�
JR MHVW VSUDZ� R ]DVDGQLF]HM ZDG]H� 0ÕZL�HP WR VLHGHP ODW WHPX L Z�D~FLZLH
SRJO�GX QLH ]PLHQL�HP� PR¡H VW\OLVW\F]QLH E\P MDNLH~ U]HF]\ VIRUPX�RZD� LQD�
F]HM� DOH WDN MDN LQQ\FK SRJO�GÕZ� %RJX G]LÌNL� WDN L WHJR QLH ]PLHQL�HP� Z ¡\�
FLX SU]\ W\P WUZDP� 'UXJLH NU\WHULXP WR MHVW ]GROQR~È VDP\FK SDÓVWZ F]�RQ�
NRZVNLFK� W\FK� NWÕUH V� Z 8QLL� GR UR]ZRMX SURFHVX LQWHJUDFML� WR MHVW ERZLHP
E�ÌGQH ]D�R¡HQLH Z\NRU]\VW\ZDQH SU]H] QLHNWÕU\FK SRSXOLVWÕZ Z UÕ¡Q\FK NUD�
MDFK� ¡H SURFHV LQWHJUDFML HXURSHMVNLHM UR]ZLMD VLÌ NRV]WHP VXZHUHQQR~FL SDÓVWZ
F]�RQNRZVNLFK 8QLL� -D QLH ]QDP WDNLHJR )UDQFX]D F]\ :�RFKD� NWÕU\ E\ VLÌ
XZD¡D� ]D PQLHM )UDQFX]D F]\ :�RFKD� SRQLHZD¡ MHVW F]�RQNLHP 8QLL� 1RUPDO�
Q\ F]�RZLHN ]DS\WDQ\ R FR~ WDNLHJR QD XOLF\ Z 3DU\¡X F]\ Z 5]\PLH QLH ZLH�
G]LD�E\� R FR FKRG]L� -HVW VRE�� EÌG]LH VRE�� D ¡H SHZQH IRUP\ G]LD�DQLD VLÌ
UR]ZLMDM�� WR MHVW RF]\ZLVWH L WR QLH MHVW MHJR U]HF] x RQ Z\EUD� SDUODPHQW L RQ ]D
WR RGSRZLDGD� 3RGREQLH P\~O� ]UHV]W� 1LHPF\ L SRGREQLH P\~OL FK\ED RJURP�
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QD ZLÌNV]R~È 3RODNÕZ� 3HZQH QDGPLHUQH XF]XOHQLH 3RODNÕZ� %D�WÕZ� QLHNWÕ�
U\FK LQQ\FK QDURGÕZ� NWÕUH E\�\ WDN G�XJR SR]EDZLRQH VXZHUHQQR~FL Z (XUR�
SLH� MHVW ]UR]XPLD�H SR OXG]NX� QR DOH WR� ¡H LVWQLHM� FKRURE\� HSLGHPLH� SV\FKR�
]\� QLH R]QDF]D� ¡H WU]HED VLÌ ] W\P SRJRG]LÈ� 2QH LVWQLHM�� WU]HED MH ]ZDOF]DÈ�
DOH URELÈ VZRMH L GR SHZQ\FK IRUP FKRURE\ QDOH¡\ NRPSOHNV� XF]XOHQLH� ZLDGR�
PR� MHVW WR ]�H� DOH WR LVWQLHMH� WR WU]HED EUDÈ SRG XZDJÌ� DOH ]ZDOF]DÈ P�GU\PL
PHWRGDPL L X~ZLDGDPLDQLHP� 8QLD MHVW WZRU]RQD SU]H] SDÓVWZD F]�RQNRZVNLH�
3UREOHP\ NUDMRZH EDUG]R F]ÌVWR SRZWDU]DM� VLÌ QD V]F]HEOX XQLMQ\P L QLHNLHG\
PR¡QD WX ]U]XFLÈ RGSRZLHG]LDOQR~È ]D Z�DVQ� QLHXGROQR~È QD (XURSÌ� DOH WU]H�
ED EUDÈ SRG XZDJÌ� ¡H WD (XURSD WR MHVWH~P\ P\ L W\FK GZDG]LH~FLD NLOND LQQ\FK
SDÓVWZ� NWÕUH QLH V� Z 8QLL L NWÕUH MDNR~ VRELH GDM� UDGÌ� ELHGQL 1RUZHJRZLH
L ELHGQL 6]ZDMFDU]\� EH] WHM 8QLL� DOH WH¡ P\~O�� ¡H 8QLD WR MHVW JRGQH XZDJL
L FRUD] EDUG]LHM QDG W\P VLÌ ]DVWDQDZLDM�� 3URV]Ì 3DÓVWZD� MHVW WDNL ]QDQ\ SR�
ZV]HFKQLH SROLWRORJ� ILOR]RI )XNX\DPD L RQ NLHG\~ GLDJQR]RZD�� ¡H SU]HV�DQN�
EH]SLHF]HÓVWZD SROLW\F]QHJR L HNRQRPLF]QHJR Z JOREDOQ\P ~ZLHFLH V� VLOQH
SDÓVWZD� D J�ÕZQ\P ]DJUR¡HQLHP EH]SLHF]HÓVWZD QDV ZV]\VWNLFK SDÓVWZD G\V�
IXQNF\MQH� VN�ÕFRQH� QLHVWDELOQH� �OH IXQNFMRQXM�FH� qOH IXQNFMRQXM�FD ZVSÕO�
QRWD� ZLDGRPR x V]NRG]L FD�HPX RWRF]HQLX� RG QDMQL¡V]HM ZVSÕOQRW\� RG URG]L�
Q\� RG V�VLDGÕZ� RG SRZLDWX� 7R VDPR PR¡QD SU]HQLH~È QD SU]\N�DG ZVSÕOQRW
ZLHONLFK x MH¡HOL MHVW QLHUÕZQD SRG Z]JOÌGHP MDNR~FL� SR]LRPX G]LD�DQLD L QD�
VWDZLHQLD x V]NRG]L WR LQQ\P� D ZLÌF WU]HED WX WURFKÌ VDPRNU\W\NL� :DUXQNLHP
XPDFQLDQLD L SRJ�ÌELHQLD SURFHVX LQWHJUDFML� NRU]\VWDQLD ] WHJR SURFHVX MHVW MHG�
QRF]HVQH EXGRZDQLH VDPHPX Z�DVQHJR VSUDZQHJR VWDELOQHJR VDPRU]�GQHJR
VSR�HF]HÓVWZD L SDÓVWZD� 2G VLHELH PXVLP\ ]DZV]H ]DF]\QDÈ� WR VLÌ ]UHV]W� PÕZL
OXG]LRP Z Z\FKRZDQLX RG G]LHFND� DOH R W\P VLÌ EDUG]R F]ÌVWR ]DSRPLQD� , W\O�
NR WDNLH SDÓVWZR� NWÕUH XPLH VSUDZQLH ]DU]�G]DÈ VDP\P VRE�� Z�DVQ\PL NRP�
SHWHQFMDPL� PR¡H EUDÈ XG]LD� Z VSRVÕE VROLGQ\� Z VSRVÕE REOLF]DOQ\ Z ]DU]��
G]DQLX VSUDZDPL ZVSÕOQ\PL� 7R ]QDF]\ NWR~� NWR E\� ]�\P PHQHG¡HUHP Z SU]HG�
VLÌELRUVWZLH� QLH SRZLQLHQ E\È Z QDJURGÌ SRZR�\ZDQ\ GR ]DU]�G]DQLD LQQ\P�
WUXGQLHMV]\P SU]HGVLÌELRUVWZHP� 1R ER WR MHVW QRQVHQV� :LÌF MH¡HOL �OH G]LD�D�
P\� WR ]DVWDQÕZP\ VLÌ� F]\ WR MHVW ZLQD ZV]HFK~ZLDWD� 8QLL� F]\ QDV]D� D Z
MDNLP VWRSQLX MHVW RQD L QDV]D� 3DÓVWZR V�DEH� SDÓVWZR G\VIXQNF\MQH� OXG]LH�
NWÕU]\ QLH ZLHG]�� F]HJR FKF�� OXG]LH� NWÕU]\ QLH VWRM� QD JUXQFLH ZDUWR~FL L QD
JUXQFLH Z�DVQHJR SURJUDPX G]LD�DQLD� QLH PRJ� F]HUSDÈ RGSRZLHGQLFK NRU]\�
~FL ]H ZVSÕOQRW\ L Z\]ZDÓ JOREDOL]DFML DQL QLH PRJ� SU]\F]\QLÈ VLÌ WZÕUF]R GR
GREUHJR UR]ZRMX LQWHJUDFML� , QLH PÕZP\ WX R LQWHUHVDFK QDURGRZ\FK� QLH EDU�
G]R ]UHV]W� Z\UD�QLH ]GHILQLRZDQ\FK� L QLH GRSDWUXMP\ VLÌ ]DJUR¡HÓ ] ]HZQ�WU]�
-D P\~OÌ� ¡H QDMZD¡QLHMV]\PL ]DJUR¡HQLDPL GOD QDV V� WH� NWÕUH V� RG ZHZQ�WU]�
=DNRÓF]Ì WR Z WHQ VSRVÕE� MD PLD�HP ]DV]F]\W L SU]\MHPQR~È SU]\MD�QLÈ VLÌ ] EDU�
G]R Z\ELWQ\P QLH¡\M�F\P MX¡ RG SU]HV]�R WU]HFK ODW 3RODNLHP VWDUHJR SRNROH�
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QLD -DQHP 1RZDNLHP�-H]LRUDÓVNLP L RQ Z RVWDWQLFK W\JRGQLDFK ¡\FLD S\WDQ\
SU]H] SU]\MDFLÕ�� S\WDQ\ UÕZQLH¡ SU]H] G]LHQQLNDU]\� NWÕU]\ JR RGZLHG]DOL GR
RVWDWQLFK GQL ¡\FLD� R V\WXDFMÌ� R ]DJUR¡HQLD� PÕZL�� f3ROVND MHVW Z ]QDNRPLWHM
NRQG\FML L V\WXDFML� 0D RJURPQH PR¡OLZR~FL� -D VSRNRMQ\ RGFKRG]Ì� DOH RE\
3RODF\ WHJR VDPL QLH SRSVXOL� 7\ONR WHJR VLÌ ERMÌ� 7\ONR WHJR VLÌ ERMÌ�v = W\P
RGV]HG�� PDM�F �� ODW� QR L PXV]Ì SRZLHG]LHÈ� ¡H SRQLHZD¡ E\�HP RG QLHJR NLO�
ND ODW P�RGV]\� MDN RQ QLHNLHG\ PDZLD�� f7\ MHVWH~ VPDUNDF] x MHVWH~ RVLHP ODW
P�RGV]\ RGH PQLHv� WR EDUG]R GUDPDW\F]QLH XWNZL�\ PL Z SDPLÌFL WH RVWDWQLH
UHIOHNVMH RGFKRG]�FHJR MX¡ F]�RZLHND L RQH R¡\ZLDM� P\~OHQLH ZLHOX P�RGV]\FK�
RE\~P\ VDPL ZLHOX U]HF]\ QLH SRSVXOL x P\ MDNR OXG]LH� P\ MDNR FKU]H~FLMDQLH�
P\ MDNR SU]HZD¡QLH Z 3ROVFH NDWROLF\� P\ MDNR 3RODF\� RE\~P\ VDPL VRELH QLH
SRSVXOL� ']LÌNXMÌ�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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DUF\ELVNXS SURI� 5HLQKDUG 0DU[
DUF\ELVNXS 0RQDFKLXP L )U\]\QJL

(PLQHQFMH� (NVFHOHQFMH� 3DQLH L 3DQRZLH� 'URG]\ 3U]\MDFLHOH� 3R WDNLP RJQL�
VW\P ZSURZDG]HQLX QLH MHVW U]HF]� �DWZ� GRNRQDÈ X]XSH�QLHÓ� SRSUDZHN DOER
ZSURZDG]LÈ QRZ� P\~O� -HVWHP URF]QLN ���� L QDOH¡Ì GR JHQHUDFML G]LHFL� 5R�
G]LFH E\OL Z ZLHNX SDQD SURIHVRUD %DUWRV]HZVNLHJR� SU]H¡\OL ZRMQÌ� MD MHVWHP
SURGXNWHP RNUHVX SRZRMHQQHJR� DOH QDWXUDOQLH ] RJURPQ� XZDJ� ~OHG]L�HP� MDN
KLVWRULD (XURS\ WRF]\�D VLÌ GDOHM� 'OD QDV Z 1LHPF]HFK WR� R F]\P Z�D~QLH E\�D
PRZD x RJURPQ\ SU]H�RP� ]MHGQRF]HQLH 1LHPLHF x E\�R ZLHONLP PDU]HQLHP�
NWÕUH VLÌ ]L~FL�R� 3U]\SRPLQDP VRELH EDUG]R GREU]H ZL]\WÌ Z /XEOLQLH� %\�R WR
QLHPDO JG]LH~ QDG JUDQLF� ]H =ZL�]NLHP 6RZLHFNLP L E\�HP WDP ]H VWXGHQWDPL�
6WDOL~P\ QDG JUDQLF� ZVFKRGQL� L P\� ]DUÕZQR 1LHPF\� MDN L 3RODF\� PLHOL~P\
SRF]XFLH� ¡H FR~ WDN QLHQDWXUDOQHJR QLH PR¡H WUZDÈ ]DZV]H� $OH QLNW QLH RF]HNL�
ZD�� ¡H MX¡ EDUG]R V]\ENR� ]D NLOND� NLONDQD~FLH ODW EÌG]LHP\ WÌ ]PLDQÌ SU]H¡\�
ZDÈ� -HVW WR FR~ ]QDNRPLWHJR� ]D FR PR¡HP\ E\È ZG]LÌF]QL� ']LVLDM Z WHM Z\�
SRZLHG]L� Z WHM G\VNXVML FKRG]L R SROLW\NÌ HXURSHMVN�� R MHM NU\WHULD Z REOLF]X
ZLHONLHM KLVWRULL� NWÕU� SU]H¡\ZDOL~P\ L NWÕUD SURZDG]L GR WHJR� ¡H PDP\ WDN¡H
SRV�DQQLFWZR� (XURSD PD ]DGDQLH� 'OD PQLH OHLWPRWLYHP E\�R ]DZV]H SURVWH
]GDQLH Z\SRZLHG]LDQH SU]H] -HDQD 0RQQHWD� f(XURSD PD VWDQRZLÈ ZN�DG GR
OHSV]HJR ~ZLDWDv� =GDQLH SURVWH� �DWZH� �DGQD ZLHOND LGHRORJLD� �DGQD ZLHOND
WHRULD x ZN�DG GR OHSV]HJR ~ZLDWD� 'OD PQLH WR NU\WHULXP� NWÕUH ZV]\VF\ OXG]LH
GREUHM ZROL Z (XURSLH PRJ� ]DDNFHSWRZDÈ� -H¡HOL P\ MDNR FKU]H~FLMDQLH ]DM�
PLHP\ VLÌ NU\WHULDPL GOD (XURS\ L 8QLL (XURSHMVNLHM� WR Z\PLHQLÌ W\ONR NLOND
KDVH�� GODWHJR� ¡H QLH PD E\È WR GUXJL ZLHONL Z\N�DG� -H¡HOL (XURSD� 8QLD (XUR�
SHMVND WDN¡H ] SHUVSHNW\Z\ NDWROLFNLHM QDXNL VSR�HF]QHM PD VWDQRZLÈ ZN�DG GR
OHSV]HJR ~ZLDWD� WR GR ZHZQ�WU]� SUDZD F]�RZLHND� SUDZD SRGVWDZRZH� R NWÕ�
U\FK Z�D~QLH PÕZLOL~P\� Z\VWDUF]\� ¡H MH W\ONR ZVSRPQÌ� V]DFXQHN ZREHF
ZROQR~FL MHGQRVWNL� HOHPHQW VRFMDOQ\� *G\ P\~OLP\ WXWDM R VSR�HF]QHM QDXFH
.R~FLR�D� WR W\P ZN�DGHP PR¡H E\È UR]V�GQD SROLW\ND GR ZHZQ�WU]� :LHP� ¡H
8QLD (XURSHMVND QLH PD VLÌ WHUD] UR]V]HU]DÈ QD ZV]\VWNLH V\VWHP\ VSR�HF]QH�
E\�RE\ WR VSU]HF]QH ] ]DVDG� VXEV\GLDUQR~FL� DOH GR~ZLDGF]DP\ WHJR� ¡H LP
EDUG]LHM MDNR (XURSD VLÌ ]UDVWDP\� WDN¡H L WH Z\REUD¡HQLD R VSUDZLHGOLZR~FL�
R SUDF\� R JRGQR~FL SUDF\� R ZVSÕ�GHF\GRZDQLX QDELHUDM� ZLÌNV]HJR ZVSÕOQH�
JR ]QDF]HQLD� EH] WZRU]HQLD MHGQROLWHJR SDÓVWZD Z VIHU]H NXOWXU\ L VSUDZ VR�
FMDOQ\FK� =DVDGD VXEV\GLDUQR~FL MHVW HOHPHQWHP VN�DGRZ\P� 7R� F]HJR SUÕEXMH
(XURSD� MHVW QLHSRZWDU]DOQH� WHJR Z KLVWRULL OXG]NR~FL MHV]F]H QLH E\�R� -HVW WR
QDMZLÌNV]H SRNRMRZH G]LH�R� NWÕUH NLHG\NROZLHN QD WHM ]LHPL ]RVWD�R SRGMÌWH x
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QDURG\ GREURZROQLH Z\UXV]DM� QD ZVSÕOQ� GURJÌ� 3URIHVRU %DUWRV]HZVNL SR�
ZLHG]LD�� ¡H SRWU]HEXMHP\ MDVQHM L Z\UD�QHM WR¡VDPR~FL� DOH P\ MHVWH~P\ Z GUR�
G]H GR WHJR� FR ZVSÕOQH� G\VNXWXMHP\ R W\P� SUÕEXMHP\� QLH PDP\ MHV]F]H
NODURZQHJR Z\REUD¡HQLD� MDN WR ZVSÕOQH PD Z\JO�GDÈ� 7R QLH MHVW W\ONR ]ZL��
]HN SDÓVWZ� WR QLH MHVW W\ONR VWUHID ZROQHJR KDQGOX� WR QLH V� WDN¡H =MHGQRF]RQH
6WDQ\ (XURS\ x PD WR E\È FR~ LQQHJR� PD WR E\È FR~ QRZHJR� MHVW WR DEVROXWQH
Z\]ZDQLH� QDG NWÕU\P PXVLP\ ZVSÕOQLH SUDFRZDÈ� 'ODF]HJR EÌG]LHP\ PXVLH�
OL MHV]F]H SURZDG]LÈ OLF]QH G\VNXVMH� $ ZLÌF Z\REUD¡HQLH� MDN WR� FR ZVSÕOQH�
PD Z\JO�GDÈ NLHG\~ Z SU]\V]�R~FL� MHVW SXQNWHP ZD¡Q\P� 3URFHV WHQ QLH MHVW
MHV]F]H VNRÓF]RQ\� %ÌG]LH WR ZVSÕOQRWD VXEV\GLDUQR~FL� JRGQR~FL F]�RZLHND�
JRGQR~FL MHGQRVWNL L VSUDZLHGOLZR~FL VSR�HF]QHM� PÕZL�F SURVW\PL V�RZDPL� $OH
FKRG]L WDN¡H R WR� FR QD ]HZQ�WU]� L WX EUDNXMH PL Z 8QLL WHJR� R F]\P SURIHVRU
%DUWRV]HZVNL PÕZL�� ZVSRPLQDM�F R SRNRMX� R RGSRZLHG]LDOQR~FL� F\WXM�F %U]H�
]LÓVNLHJR� -DN SRVWXOXMH UÕZQLH¡ 6WROLFD $SRVWROVND� SRZLQQL~P\ ZQLH~È ZN�DG
Z EXGRZÌ OHSV]HJR ~ZLDWD� Z JOREDOQH XNV]WD�WRZDQLH ~ZLDWD Z GXFKX VSUDZLH�
GOLZR~FL� D ZLÌF DE\~P\ QLH W\ONR FHGRZDOL WR QD *��� QD *��� DOH WDN¡H� DE\
(XURSD Z NRQWHN~FLH QDURGÕZ ELHGQ\FK� P\~OÌ WX R FHODFK PLOHQLMQ\FK� P\~OÌ
WX R ZLHONLFK NZHVWLDFK VSUDZLHGOLZR~FL� DE\ (XURSD L WX ZQLRV�D VZÕM ZN�DG�
(XURSD FL�JOH MHV]F]H NU�¡\ ZRNÕ� VLHELH� 3RV]F]HJÕOQH SDÓVWZD SUÕEXM� MDN
QDMOHSLHM ]UHDOL]RZDÈ VZRMH Z�DVQH (XURS\ L Z�DVQH LQWHUHV\� D (XURSD QD VFH�
QLH ~ZLDWRZHM RGJU\ZD SHZQ� UROÌ ZWHG\� NLHG\ $PHU\NDQLH SURV]� M� R SRPRF
Z DNFMDFK SRNRMRZ\FK� $OH FKRG]L R FR~ ZLÌFHM� -HVW WR SROLW\F]QD VSUDZD ]D�
EH]SLHF]HQLD SRNRMX� WDN¡H VWURQD PLOLWDUQD� NWÕUD UÕZQLH¡ ] SHUVSHNW\Z\ FKU]H�
~FLMDÓVNLHM PD VZRMH X]DVDGQLHQLH� $OH MHV]F]H ZD¡QLHMV]H MHVW� DE\ VWZRU]\È
~ZLDW� Z NWÕU\P QDURG\ EÌG� PRJ�\ Z\M~È ] XEÕVWZD� DE\ SRZVWD�D ~ZLDWRZD
ZVSÕOQRWD ] (XURS� VWRM�F� QD F]HOH VL� ]ZDOF]DM�F\FK XEÕVWZR� GDM�F\FK XER�
JLP V]DQVH� -HGHQ ] SROLW\NÕZ HXURSHMVNLFK SRZLHG]LD�� f-DN G�XJR FRG]LHQQLH
�� ��� OXG]L XPLHUD ] J�RGX� WDN G�XJR (XURSD QLH VSH�QL�D MHV]F]H VZHJR ]DGD�
QLDv� D ]DGDQLHP (XURS\ MHVW QLH W\ONR RVWDÈ VLÌ Z NRQFHUFLH ZLHONLFK� 0\~OÌ� ¡H
(XURSD PD VZRMH SRV�DQQLFWZR� PD VZRMH SRZR�DQLH L WR PXVL E\È ] SHUVSHNW\�
Z\ FKU]H~FLMDÓVNLHM ZLHORNURWQLH SRZWDU]DQH� SU]H]Z\FLÌ¡DQLH XEÕVWZD� SUDZD
F]�RZLHND QD FD�\P ~ZLHFLH� , GUXJD VIHUD� Z NWÕUHM .R~FLÕ� PR¡H RGHJUDÈ ]QD�
F]�F� UROÌ x WR WDN¡H WHPDW QDV]HM NRQIHUHQFML� :N�DG .R~FLR�D WR QDMSLHUZ SU]H�
SRZLDGDQLH (ZDQJHOLL� '\VNXWRZDOL~P\ R W\P ZF]RUDM� .R~FLÕ� MHVW QLH W\ONR
SR¡\WHF]Q\� QD SU]\N�DG SRSU]H] SODFÕZNL FKDU\WDW\ZQH� 1DF]HOQ\P ]DGDQLHP
.R~FLR�D MHVW SU]HSRZLDGDQLH &KU\VWXVD� &]DVDPL QLHFR SURZRNDF\MQLH VWZLHU�
G]DP� ¡H SU]HSRZLDGDQLH (ZDQJHOLL E\�R QDMZD¡QLHMV]\P R~ZLHFHQLHP� NWÕUH�
JR WHQ NRQW\QHQW NLHG\NROZLHN ]D]QD�� 1LH PR¡H VLÌ ] W\P UÕZQDÈ ¡DGQH LQQH
R~ZLHFHQLH� %HQHG\NW ;9, SUÕEXMH WR Z\ND]DÈ ZFL�¡ QD QRZR� 7R QLH MHVW WDNLH
R~ZLHFHQLH� R NWÕU\P ]Z\NOL~P\ PDZLDÈ� nZLDW�R� UG]HÓ� VHGQR F]�RZLHND SU]H�
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SRZLDGDQH MHVW Z (ZDQJHOLL L (ZDQJHOLD ZQLRV�D QDMZLÌNV]H ~ZLDW�R� D ZLÌF
QDF]HOQ\P ]DGDQLHP .R~FLR�D MHVW QLH SRVWXORZDQLH� DOH XND]DQLH� ]DSUH]HQWR�
ZDQLH WHJR� ¡H (ZDQJHOLD MHVW R~ZLHFHQLHP� (ZDQJHOLD MHVW ~ZLDW�HP UR]~ZLH�
WODQ\P QDG F]�RZLHNLHP� , .R~FLÕ� Z (XURSLH� .R~FLÕ� Z HXURSHMVNLP VSR�H�
F]HÓVWZLH SRZLQLHQ RGJU\ZDÈ VZRM� UROÌ� SRZLQLHQ XF]HVWQLF]\È Z G\VNXUVLH
L W\P VDP\P SRZLQLHQ XND]DÈ FR~ SURIHW\F]QHJR� .R~FLÕ� PD VL�Ì LQWHJUDF\MQ��
3URIHVRU %DUWRV]HZVNL PÕZL�� ¡H SU]HSRZLDGDQLH (ZDQJHOLL L FKU]H~FLMDÓVNR~È
PDM� GX¡H ]QDF]HQLH GOD WR¡VDPR~FL (XURS\ x WHJR QLH PR¡QD SRGZD¡DÈ� 7D
LQWHJUDF\MQD VL�D .R~FLR�D PXVL SR]RVWDÈ ¡\ZD� 7R MHVW ]DGDQLH� ]D NWÕUH QLH
RGSRZLDGD SDÓVWZR� WR QDV]H ]DGDQLH� DE\ SRND]DÈ� ¡H (ZDQJHOLL QLH GD VLÌ
] QLF]\P SRUÕZQDÈ� ¡H MHVW WR SRV]HU]HQLH KRU\]RQWX ¡\FLRZHJR� ¡H MHVW WR ZDU�
WR~È GRGDQD L ZQRV]HQLH MHM GR VSR�HF]HÓVWZD PD RJURPQH ]QDF]HQLH� 'UXJ�
NZHVWL� MHVW VL�D SURIHW\F]QD L G\VNXVMD ZRNÕ� SUHDPEX�\� RGQLHVLHQLD GR %RJD�
1LHNWÕU]\ NU\W\F\ .R~FLR�D DOER OXG]LH ]G\VWDQVRZDQL� UR]XPLHOL WR ID�V]\ZLH�
2 FR FKRG]L RVWDWHF]QLH" 2VWDWHF]QLH FKRG]L R SURIHW\F]QH SU]HSRZLDGDQLH�
0R¡QD E\�R Z SUHDPEXOH WH¡ ]DSLVDÈ� P\ QLH MHVWH~P\ %RJLHP� 7R WH¡ E\�DE\
SUHDPEX�D� NWÕUD VWZLHUG]D�DE\� ¡H P\ QLH MHVWH~P\ %RJLHP� 0R¡H ]E\W PD�R WR
XZ\SXNOLOL~P\� R FR QDP FKRG]L� E\~P\ P\ MDNR .R~FLÕ� FR~ SRVWXORZDOL� DOH
FKRG]L QDP R F]�RZLHND� SR WR� DE\ PÕJ� GRVWU]HF VZRMH JUDQLFH� 6W�G WH¡ SURIH�
W\F]QH SU]HSRZLDGDQLH SU]\V]�R~FL EÌG]LH PLD�R QLH]Z\N�H ]QDF]HQLH� .RQNUHW�
Q\FK GHEDW QLH EÌGÌ WXWDM ZVSRPLQD�� NZHVWLH ELRHW\F]QH L ZLHOH LQQ\FK SXQN�
WÕZ� NZHVWLH URG]LQ\� NZHVWLD ¡\FLD x PÕZLOL~P\ R W\P ZF]RUDM L ]DMPRZDÈ
QDV WR EÌG]LH MHV]F]H Z SU]\V]�\P G]LHVLÌFLROHFLX� 7R FR~� FR -ÞUJHQ +DEHUPDV
SRZLHG]LD� NLHG\~� MHV]F]H SU]HG UR]PRZ� ] 5DW]LQJHUHP� 6� W\ONR GZD SXQNW\
RGQLHVLHQLD� NWÕUH ZQLH~È PR¡H MHG\QLH UHOLJLD� 3RZLHG]LD� WDN� PLPR L¡ RQ QLH
MHVW UHOLJLMQ\� 0\~O�F R UHOLJLL� P\~OD� R FKU]H~FLMDÓVWZLH� -HGHQ DVSHNW WR ]GH�
F\GRZDQD UÕ¡QLFD PLÌG]\ 6WZÕUF� D VWZRU]HQLHP� D MH¡HOL UR]ZÕM ELRORJLL SR�
SURZDG]L GR WHJR� ¡H WDNLHM UÕ¡QLF\ MX¡ QLH EÌG]LH� ¡H MHGHQ VWDQLH VLÌ WZÕUF�
GUXJLHJR� ZWHG\ QDVWDQLH NRQLHF GHPRNUDFML� QLH W\ONR JRGQR~FL F]�RZLHND� ER
ZWHG\ QLH EÌG]LHP\ PLHOL MX¡ UÕZQR~FL� WR MHJR WH]D� 'UXJD WH]D� W\ONR UHOLJLD
�D GOD QLHJR ]QDF]\ WR� W\ONR FKU]H~FLMDÓVWZR� PR¡H UR]ZL�]DÈ NZHVWLH� F]\ LVW�
QLHMH VSUDZLHGOLZR~È GOD RILDU KLVWRULL� F]\ LVWQLHMH VSUDZLHGOLZR~È GOD ]PDU�
�\FK� GOD XFLVNDQ\FK� 1D WR QLJG\ QLH SDGQLH RGSRZLHG� SROLW\F]QD� QD WR PR¡H
SD~È RGSRZLHG� W\ONR Z GXFKX UHOLJLL� 1LH PR¡HP\ RGVXQ�È RG QDV RGSRZLH�
G]L� QLH PR¡HP\ QLH FKFLHÈ V�XFKDÈ WHJR S\WDQLD� F]\ MHVW VSUDZLHGOLZR~È GOD
RILDU� F]\ WH¡ MHM QLH PD� 0RJOLE\~P\ ZLÌF VWZLHUG]LÈ� ¡H .R~FLÕ� VZRLP SR�
V�DQQLFWZHP PD GR VSH�QLHQLD ]DGDQLH ZREHF (XURS\� D WDN¡H GOD MHM WR¡VDPR�
~FL� , QD ]DNRÓF]HQLH PR¡H GUREQ\ SUREOHP� NWÕU\ FKFLD�E\P 3DÓVWZX GDÈ QD
GURJÌ� MDN PD Z\JO�GDÈ ~ZLDGHFWZR .R~FLR�D� :F]RUDM Z SU]HPÕZLHQLX SU]H�
ZRGQLF]�FHJR 3ØWWHULQJD V�\V]HOL~P\ R UR]UÕ¡QLHQLX PLÌG]\ VWDQRZLVNDPL XU]Ì�
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GRZ\PL D ~ZLHFNLPL� 1DGDO LVWQLHMH SUREOHP ] W\P� MDN SR 6RERU]H :DW\NDÓ�
VNLP ,, FKFHP\ ]DSUH]HQWRZDÈ MHGQR~È NDWROLNÕZ Z SURFHVLH SROLW\F]Q\P� 0DP\
WÌ PR¡OLZR~È� ¡H NDWROLF\ RUJDQL]XM� VLÌ Z UÕ¡Q\FK SDUWLDFK DOER ¡H LG� UÕ¡Q\PL
GURJDPL� .RQJUHJDFMD ZLDU\ NLHG\~� Z SHZQHM QRFLH� SUÕERZD�D Z\ND]DÈ� ¡H
LVWQLHMH NLOND SXQNWÕZ� ZRNÕ� NWÕU\FK PXVLP\ VLÌ ZV]\VF\ ZVSÕOQLH ]JURPD�
G]LÈ� ,VWQLHMH NLOND FHOÕZ� FR GR NWÕU\FK MDNR NDWROLF\ F]\ WR SR OHZLF\� F]\ SR
SUDZLF\ QLH PR¡HP\ VLÌ ZDKDÈ L PXVLP\ VWDÈ UD]HP� , QDG W\P PXVLP\ MHV]F]H
SUDFRZDÈ� : PLQLRQ\FK ODWDFK E\�R WR ]E\W PD�R ZLGRF]QH� D P\ SUÕERZDOL�
~P\ SRQDG SRV]F]HJÕOQ\PL NLHUXQNDPL SROLW\F]Q\PL Z\ND]DÈ MHGQR~È ~ZLD�
GHFWZD ~ZLHFNLFK XU]ÌGÕZ .R~FLR�D� 0LHOL~P\ UÕ¡QH SR]\FMH WDN¡H ] REV]DUX
.R~FLR�D� UÕZQLH¡ Z NRQWHN~FLH NRQVW\WXFML L WDN GDOHM� 3R MHGQHM VWURQLH MHVW WR�
FR P\ WXWDM URELP\ x WHJR W\SX NRQJUHV\� -HVW WR EDUG]R ZD¡QH� DE\ QDG W\P
GDOHM SUDFRZDÈ� DE\ WHQ DVSHNW QDGDO LVWQLD�� 3UÕERZDOL~P\ SU]H] &20(&(
]RUJDQL]RZDÈ WDNLH VSRWNDQLH Z 5]\PLH ] RND]ML ���OHFLD 7UDNWDWÕZ 5]\PVNLFK�
%\�R WDP NLOND W\VLÌF\ RVÕE� :D¡QH MHVW� DE\~P\ QD V]F]HEOX HXURSHMVNLP ]JUR�
PDG]LOL VLÌ MDNR NDWROLF\� DE\~P\ SU]\ RGPLHQQR~FL QDV]\FK GUÕJ ]�R¡\OL MHG�
QROLWH ZVSÕOQH ~ZLDGHFWZR QD U]HF] ZLHONLHM� ZVSÕOQHM LGHL (XURS\ L DE\ .R�
~FLÕ�� D WDN¡H P\ MDNR ELVNXSL� DE\~P\ PRJOL SRND]DÈ� ¡H (XURSD MHVW MHGQR~FL��
1D (XURSÌ QLH SDWU]\P\ ] REDZ�� QDWXUDOQLH ] WURVNDPL� MDN QD ND¡G\ UR]ZÕM
SROLW\F]Q\� NWÕUHJR NRQVHNZHQFMH WU]HED ]DZV]H EUDÈ SRG XZDJÌ� DOH Z JUXQFLH
U]HF]\ SDWU]\P\ QD WR MDN QD RJURPQ\ GDU� .R~FLÕ� x WDN WH¡ UR]XPLHP PÕM
ELVNXSL XU]�G x ZVSLHUD LQWHJUDFMÌ HXURSHMVN� L FLHV]\ VLÌ� ¡H QDURG\ (XURS\
PRJ� ¡\È ]H VRE� UD]HP Z SRNRMX� ZROQR~FL L VROLGDUQR~FL�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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2WKPDU .DUDV
SRVH� GR 3DUODPHQWX (XURSHMVNLHJR� ZLFHSUH]\GHQW IUDNFML (3/�('

(PLQHQFMH� (NVFHOHQFMH� 6]DQRZQH 3DQLH L 3DQRZLH�

:LHOH E\�R PRZ\ R URF]QLFDFK L MXELOHXV]DFK� 2 GZÕFK URF]QLFDFK SR]ZR�
OÌ VRELH ZVSRPQLHÈ� URN ���� RUD] XSDGHN ¡HOD]QHM NXUW\Q\� 2ED Z\GDU]HQLD
VWZRU]\�\ IDNW\F]QH ZDUXQNL� NWÕUH SR]ZROL�\ SU]H]Z\FLÌ¡\È SRG]LD� (XURS\
L XPR¡OLZL�\ SRQRZQH ]MHGQRF]HQLH NRQW\QHQWX QD JUXQFLH 8QLL (XURSHMVNLHM
MDNR SURMHNWX SROLW\F]QHJR� 5RN ���� E\� URNLHP� Z NWÕU\P PÕM NUDM ] SHU\IH�
ULÕZ ZUÕFL� GR FHQWUXP� %\� RQ WH¡ URNLHP� Z NWÕU\P $XVWULD SRGMÌ�D VWDUDQLD
R F]�RQNRZVWZR Z 8QLL (XURSHMVNLHM� QLH ZLHG]�F MHV]F]H� ¡H ¡HOD]QD NXUW\QD
L PXU EHUOLÓVNL XSDGQ�� 7R Z�D~QLH WHQ ZQLRVHN� MH~OL Z]L�È SRG XZDJÌ V\WXDFMÌ
KLVWRU\F]Q�� GRSURZDG]L� GR SHZQHJR UR]SDGX NRDOLFML� ER SHZQH ]PLDQ\ SROL�
W\F]QH� NWÕUH VWD�\ VLÌ Z WHQ VSRVÕE PR¡OLZH� GOD QLHNWÕU\FK E\�\ QLH GR SU]\MÌ�
FLD� Z LQQH QDWRPLDVW WUXGQR E\�R XZLHU]\È� 7UXGQR E\�R UÕZQLH¡ RGSRZLHGQLR
X]DVDGQLÈ DUJXPHQW\� &RG]LHQQ\ SROLW\F]Q\ RSRUWXQL]P� D ] GUXJLHM VWURQ\ G�X�
JRIDORZD RGSRZLHG]LDOQR~È� � F]HUZFD ���� URNX WR GDWD� NWÕUD MHV]F]H OH¡\
Z SU]\V]�R~FL� 7HJR GQLD SR UD] NROHMQ\� QD NROHMQ� NDGHQFMÌ Z\ELHU]HP\ 3DU�
ODPHQW (XURSHMVNL� ,QVW\WXFMÌ OHJLVODF\MQ�� MHGQ� ] GZÕFK� DOH MHG\Q� LQVW\WX�
FMÌ� NWÕUHM F]�RQNRZLH V� EH]SR~UHGQLR Z\ELHUDQL SU]H] RE\ZDWHOL (XURS\� 'OD�
F]HJR SRGDMÌ WÌ GDWÌ" 3RQLHZD¡ WU]\PD VLÌ RQD SHZQHM FL�J�HM OLQLL� NWÕUD SU]H�
ELHJD SU]H] QDV] NRQW\QHQW� : WHQ G]LHÓ XG]LHOLP\ GHF\GXM�FHM RGSRZLHG]L QD
WR� MDND SROLW\ND Z 8QLL (XURSHMVNLHM EÌG]LH SURZDG]RQD L ZHG�XJ MDNLFK NU\WH�
ULÕZ� %ÌG]LH WR GHF\GXM�FD RGSRZLHG�� XG]LHORQD SRGF]DV Z\ERUÕZ� 7HQ� NWR
G]LD�D Z SROLW\FH� ZLH� MDN UREL VLÌ SROLW\NÌ L MDN Z\JO�GD SROLW\ND� NWÕUD MHVW
SUDNW\NRZDQD� 7UDIQLH XM�� WR G]LVLDM QDV] SLHUZV]\ PÕZFD� f1DMZLÌNV]H QLH�
EH]SLHF]HÓVWZD OH¡� Z QDV VDP\FKv� -H~OL QDMZLÌNV]H QLHEH]SLHF]HÓVWZD OH¡�
Z QDV VDP\FK� WR P\ ZV]\VF\� WXWDM ]JURPDG]HQL� PDP\ Z UÌNX LQVWUXPHQW�
NWÕU\ VSUDZLÈ PR¡H� ¡H QDMZLÌNV]H QDG]LHMH VWDQ� VLÌ U]HF]\ZLVWR~FL�� 1LNW LQQ\
QLH PD WHJR URELÈ ]D QDV� GODWHJR MHVW WR WDN ZD¡QH� E\ SRZLHG]LHÈ WR WHPX ]JUR�
PDG]HQLX� 3U]\JRWRZD�HP VRELH QD G]LVLDM SDUÌ QRWDWHN QD WHPDW XG]LD�X NDWROL�
NÕZ Z ¡\FLX SROLW\F]Q\P L EDUG]R �DGQLH VLÌ F]\WD� ¡H QD SU]\N�DG ¡\FLH Z V\V�
WHPLH GHPRNUDW\F]Q\P QLH PRJ�RE\ UR]ZLMDÈ VLÌ GREU]H EH] DNW\ZQHM� RGSR�
ZLHG]LDOQHM L UR]OHJ�HM SDUW\F\SDFML ZV]\VWNLFK� NWÕU]\ G]LD�DM� Z UR]PDLW\FK�
FKRÈ X]XSH�QLDM�F\FK VLÌ G]LHG]LQDFK G]LD�DOQR~FL� RGSRZLHG]LDOQR~FL� .DWROL�
F\ ~ZLHFF\� NLHUXM�F VLÌ VXPLHQLHP FKU]H~FLMDÓVNLP� Z ]JRG]LH ] RGSRZLDGDM��
F\PL LP ZDUWR~FLDPL L RERZL�]NDPL SROLW\F]Q\PL UHDOL]XM� LPPDQHQWQH GOD VLH�
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ELH ]DGDQLH QDGDZDQLD SRU]�GNRZL ~ZLDWRZHPX LVWRW\ SRU]�GNX &KU\VWXVRZH�
JR� : W\P OH¡� UÕZQLH¡ SRGVWDZRZH ZDUWR~FL SROHJDM�FH QD UHVSHNWRZDQLX
SRU]�GNX ~ZLDWD L SU]HND]\ZDQLD LQQ\P RE\ZDWHORP F]Ì~FL Z�DVQHM RGSRZLH�
G]LDOQR~FL� 'ODF]HJR WR F\WXMÌ" 3RQLHZD¡ (XURSD 3DÓVWZD SRWU]HEXMH� :DV�
FKU]H~FLMDQ� 3RQLHZD¡ P\� SROLW\F\� NDQG\GXM�F\ Z Z\ERUDFK UÕZQLH¡ :DV
SRWU]HEXMHP\� 8G]LD� Z Z\ERUDFK� IUHNZHQFMD Z\ERUF]D� WR� NWR LG]LH Z\ELH�
UDÈ x ZFDOH QLH PDP QD P\~OL DVSHNWÕZ F]\VWR SDUW\MQ\FK x WR� NWR VLÌ DQJD¡XMH�
NWR QLH W\ONR G\VNXWXMH� ELHU]H XG]LD� Z GHEDFLH� DOH NWR SU]\MPXMH RGSRZLH�
G]LDOQR~È� NWR MHVW DNW\ZQ\� NWR G]LD�D� NWR QLH W\ONR VLÌ SU]\JO�GD� NU\W\NXMH�
VS\FKD ZLQÌ QD LQQ\FK F]\ DQDOL]XMH� DOH NWR VZRM� ZL]MÌ ELHU]H ZH Z�DVQH UÌFH
L ZQRVL ZN�DG Z U]HF]\ZLVWR~È� &L OXG]LH GHF\GXM�� ZHG�XJ MDNLFK NU\WHULÕZ
L MDND SROLW\ND SUDNW\NRZDQD EÌG]LH Z SU]\V]�R~FL Z 8QLL (XURSHMVNLHM� $ ]D�
WHP RGSRZLHG]LDOQR~È .R~FLR�ÕZ� RGSRZLHG]LDOQR~È FKU]H~FLMDQ Z\S�\ZDM�FD
] QDV]HM ZLDU\ PD ]QDF]QLH Z\¡V]� GR]Ì RGSRZLHG]LDOQR~FL QL¡ F]\MDNROZLHN
LQQD� FKRÈ RF]\ZL~FLH RSWXMHP\ ]D UÕZQR~FL�� 3DQLH L 3DQRZLH� F]\P MHGQDN
MHVW RGSRZLHG]LDOQR~È FKU]H~FLMDQ Z (XURSLH L QD ~ZLHFLH" 2 MDNLFK FKU]H~FLMD�
QDFK P\~OLP\� F]HJR RF]HNXMHP\ RG FKU]H~FLMDQ Z NZHVWLL RGSRZLHG]LDOQR~FL
]D VSUDZ\ SXEOLF]QH" 3RZLHP V]F]HU]H� ¡H ]QDP ZLHOX FKU]H~FLMDQ Z ~ZLHFLH
SROLW\NL� DOH QLH ND¡G\ FKU]H~FLMDQLQ Z ~ZLHFLH SROLW\NL MHVW SROLW\NLHP FKU]H�
~FLMDÓVNLP� =QDP ZLHOX� NWÕU]\ F]XM� VLÌ ]RERZL�]DQL ZREHF ZLDU\ FKU]H~FL�
MDÓVNLHM� D Z FRG]LHQQ\P G]LD�DQLX SROLW\F]Q\P GDM� UDF]HM SULRU\WHW P\~OHQLX
R Z�DG]\ QL¡ R ZLHU]H L ZDUWR~FLDFK� 'ODWHJR PDP\ Z SROLW\FH ZLHOX FKU]H~FL�
MDQ� DOH JG]LH V� WDN QDSUDZGÌ FKU]H~FLMDÓVF\ SROLW\F\" 3ROLW\F\ FKU]H~FLMDÓVF\
V� ]QDF]QLH PQLHM OLF]QL QL¡ FKU]H~FLMDQLH Z ~ZLHFLH SROLW\NL� -HVW WR SHZQD
VSU]HF]QR~È SRPLÌG]\ FKU]H~FLMDQDPL Z SROLW\FH D SROLW\NDPL R SURILOX FKU]H�
~FLMDÓVNLP� 3ROLW\N FKU]H~FLMDÓVNL WR NWR~� NWR ED]XMH QD FKU]FLH L ¡\FLX Z VDNUD�
PHQWDFK ~ZLÌW\FK� :LHU]\� ¡H ¡\FLH QLH NRÓF]\ VLÌ QD ¡\FLX GRF]HVQ\P� ELHU]H
QD SRZD¡QLH ZDUWR~FL� NWÕUH Z\]QDMH� EURQL LFK� ZDOF]\ R VSUDZLHGOLZR~È� SR�
QLHZD¡ RGSRZLDGD WR JRGQR~FL OXG]NLHM L XZD¡D� ¡H QDMUR]PDLWV]H SU]HMDZ\ LQ�
G\ZLGXDOQR~FL� MHGQRVWNRZR~FL UÕZQLH¡ Z NZHVWLL UHOLJLL ]DV�XJXM� QD QDMZ\¡�
V]\ V]DFXQHN� 6DP MHGQDN SR]RVWDMH QD WUZD�\P JUXQFLH ZLDU\ L NDWROLFNLHM QD�
XNL VSR�HF]QHM� , WDND WROHUDQFMD QLJG\ QLH EÌG]LH SHUPLV\ZL]PHP QD ]DVDG]LH
fZV]\VWNR MHVW PR¡OLZHv� 1LH� EÌG]LH X]QDQLHP UÕ¡QRURGQR~FL GUÕJ SURZDG]��
F\FK GR FHOÕZ L WDN ZLHOX Z\]ZDÓ GOD ]DDQJD¡RZDQLD FKU]H~FLMDÓVNLHJR� =D�
ZV]H LU\WRZD�HP VLÌ� P\~O�F R W\P� GODF]HJR FKU]H~FLMDQLH� NDWROLF\ QLH EUDOL
DNW\ZQHJR XG]LD�X Z SURFHVLH NRQVW\WXF\MQ\P� +DQV�*HUW 3ØWWHULQJ PÕZL�
R W\P� FR VLÌ G]LD�R Z ,UODQGLL Z RVWDWQLFK W\JRGQLDFK� 0XV]Ì 3DÓVWZX SRZLH�
G]LHÈ� ]UHV]W� DUF\ELVNXS 0DU[ WH¡ R W\P PÕZL�� ]H VWURQ\ ZLHOX ELVNXSÕZ RG�
F]XZD�HP� L¡ EDUG]R UÕ¡QH V� ]GDQLD QD WHPDW RGZR�DQLD GR %RJD Z SUHDPEXOH
F]\ RGZR�DQLD GR FKU]H~FLMDÓVNLHM QDXNL VSR�HF]QHM Z SRV]F]HJÕOQ\FK DUW\NX�
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�DFK WUDNWDWX� :V]ÌG]LH WDP� JG]LH WZRU]\ VLÌ SRU]�GHN NRQVW\WXF\MQ\� JG]LH
XVWDODQH V� UHJX�\� JG]LH WRF]\ VLÌ OHJLVODFMD� PXVLP\ ]DVWDQRZLÈ VLÌ� MDN SRZL�
QLHQ Z\JO�GDÈ QDV] XG]LD� Z GHEDFLH� 1LH SRZLQQL~P\ WHM GHEDFLH WRZDU]\V]\È�
OHF] VWDÈ QD MHM F]HOH� .ROHMQD VSUDZD WR ]MHGQRF]HQLH (XURS\� 1DVWÌSQD U]HF] WR
GLDORJ PLÌG]\Z\]QDQLRZ\ ] W\PL ZVSÕOQRWDPL UHOLJLMQ\PL L Z\]QDQLRZ\PL�
NWÕUH Z KLVWRULL (XURS\ RGJU\ZD�\ L RGJU\ZDM� QDMZLÌNV]� UROÌ� D ]DWHP MXGD�
L]PHP L LVODPHP� 5ÕZQLH¡ FKRG]L R DNW\ZQ\ XG]LD� Z SURFHVDFK RSLQLRWZÕU�
F]\FK Z VSR�HF]HÓVWZDFK� -H~OL GLDORJ PLÌG]\UHOLJLMQ\� DOH UÕZQLH¡ ZHZQ�WU]�
Z\]QDQLRZ\� EÌG]LH NV]WD�WRZD� SROLW\NÌ Z VHQVLH SRQRZQHJR ]MHGQRF]HQLD
(XURS\� QLH EÌG]LHP\ PLHOL ¡DGQ\FK ZDUXQNÕZ QD WR� DE\ RGSRZLHGQLR ZLÌN�
V]R~FL� PÕF SU]HIRUVRZDÈ SURMHNW HXURSHMVNL Z SU]\V]�R~FL� 3DQLH L 3DQRZLH�
ND¡G\ SROLW\N L ND¡G\ SU]HMDZ SROLW\NL� NWÕU\ ]PLHU]D GR VZRMHJR FHOX� QLH XQLNQLH
VWDZLHQLD F]R�D UÕZQLH¡ Z\]ZDQLRP ]ZL�]DQ\P ] MHJR ZLDU�� 6SRVÕE ¡\FLD�
Z\]QDZDQH L SUDNW\NRZDQH ZDUWR~FL PXV]� E\È PLHU]RQH W� Z�D~QLH FKU]H~FL�
MDÓVN� PLDU�� =QLHFKÌFHQLH GR SROLW\NL� ]QLHFKÌFHQLH GR (XURS\� HXURVFHSW\�
F\]P� DOH F]ÌVWR MHVW WR QLH W\OH ]QLHFKÌFHQLH SROLW\N�� FR SROLW\NDPL� Z\QLND
] EUDNX NRQVHNZHQFML L ZLDU\JRGQR~FL G]LD�DQLD ZLHOX SROLW\NÕZ� UÕZQLH¡ ZLH�
OX SROLW\NÕZ FKU]H~FLMDÓVNLFK� :V]\VF\ F]XMHP\� L¡ QDV]H ZDUWR~FL V� ]DJUR¡R�
QH L ZLHP\� ¡H MHVW UÕZQLH¡ ]DJUR¡RQD ~ZLDGRPR~È DNVMRORJLF]QD� &]ÌVWR MHVWH�
~P\ LOR~FLRZR� OLF]HEQLH Z ZLÌNV]R~FL� DOH DUJXPHQWDF\MQLH VFKRG]LP\ GR GH�
IHQV\Z\� 2F]\ZL~FLH� XVWDORQH� XWUZDORQH WUDG\FM� ZDUWR~FL FKU]H~FLMDÓVNLH� NWÕUH
SU]H] VWXOHFLD QDFHFKRZD�\ L FHFKXM� QDGDO QDV]H VSR�HF]HÓVWZR� F]ÌVWR V� SU]H]
QDV VDP\FK VS\FKDQH QD PDUJLQHV� DOH SU]HGH ZV]\VWNLP SU]H] VNXSLRQ� QD
VRELH VDP\P ]H~ZLHFF]RQ� SRVWDZÌ ¡\FLRZ�� : WHQ VSRVÕE MHGQDN V]NLHOHW DN�
VMRORJLF]Q\ QDV]HJR VSR�HF]HÓVWZD MHVW PRFQR ]DJUR¡RQ\� 'ODWHJR XZD¡DP� ¡H
QDV]\P ]DGDQLHP MHVW WR� E\ QLH VLHELH VDPHJR Z VHQVLH HJRFHQWU\F]Q\P� HJR�
LVW\F]Q\P� OHF] GUXJ� RVREÌ� EOL�QLHJR� SRVWDZLÈ Z FHQWUXP ]DLQWHUHVRZDQLD�
(JRFHQWU\]P L SUDJPDW\]P� SRSXOL]P L SURWHNFMRQL]P WR QDMZLÌNV]H ]DJUR¡H�
QLD GOD QDV]\FK ZDUWR~FL� D W\P VDP\P GOD SU]\V]�R~FL 8QLL (XURSHMVNLHM� 3DQLH
L 3DQRZLH� WR ELVNXSL DXVWULDFF\� SR UD] SLHUZV]\ RG EDUG]R GDZQD� QDZR�\ZDOL
GR XG]LD�X Z Z\ERUDFK� 7R LVWRWQH Z GXFKX WHJR� R F]\P PÕZL�HP SU]HGWHP�
3R]D W\P Z ���� URNX SU]HG Z\ERUDPL HXURSHMVNLPL ]GHILQLRZDOL F]WHU\ SRG�
VWDZRZH LQVWUXNFMH GOD FKU]H~FLMDÓVNLFK Z\ERUFÕZ L PÕZLOL R QLFK ] DPERQ\�
3R SLHUZV]H� SROLW\ND SURURG]LQQD� 3R GUXJLH� VROLGDUQR~È SUDNW\NRZDQD� 3R
WU]HFLH� RFKURQD ¡\FLD� 3R F]ZDUWH� SRQRZQH ]MHGQRF]HQLH (XURS\� LQWHJUDFMD
HXURSHMVND� LGHQW\ILNDFMD ] SURMHNWHP 8QLL (XURSHMVNLHM� &R ]DWHP PXVLP\ XF]\�
QLÈ" 0XVLP\ PÕZLÈ SUDZGÌ� J�RVLÈ SUDZGÌ� ]DPLDVW SU]\SLV\ZDÈ ZLQÌ NRPX~
LQQHPX� %RLP\ VLÌ WÌ SUDZGÌ EUDÈ QD VLHELH� SRGREQLH MDN PDP\ REDZ\ SU]HG
SU]HMPRZDQLHP RGSRZLHG]LDOQR~FL� 3DQLH L 3DQRZLH� PRZD E\�D G]LVLDM R SRG�
VWDZRZ\FK RULHQWDFMDFK Z SROLW\FH HXURSHMVNLHM L R ]DVDG]LH SHUVRQDOL]PX� VXE�
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V\GLDUQR~FL� VROLGDUQR~FL� RGSRZLHG]LDOQR~FL L V]DFXQNX GOD JRGQR~FL MHGQRVW�
NL� $OH F]\ QLH ]ZUDFDP\ XZDJL QD WR� ¡H ZV]\VWNLH SRGVWDZ\� ILODU\ ]GROQHM GR
]DSHZQLHQLD SU]\V]�R~FL SROLW\NL HXURSHMVNLHM V� MHGQRF]H~QLH ILODUDPL QDV]HM
ZLDU\" -H~OL PÕZLP\ R SHUVRQDOL]PLH� VXEV\GLDUQR~FL� VROLGDUQR~FL� ZROQR~FL�
RGSRZLHG]LDOQR~FL� V]DFXQNX GOD JRGQR~FL F]�RZLHND� GODF]HJR QLH PÕZLP\�
¡H V� WR ZDUWR~FL QLHUR]HUZDOQLH ]ZL�]DQH ] FKU]H~FLMDÓVN� QDXN� VSR�HF]Q��
DOER ZUÌF] LGHQW\F]QH� 6DPL SU]HPLOF]DP\ WHQ ]ZL�]HN F]\ WÌ HNZLZDOHQWQR~È�
D W\P VDP\P SR]EDZLDP\ VLÌ ZLDU\JRGQR~FL Z DUJXPHQWDFML� 3RWU]HEQH QDP
V� NODURZQH ZVSÕ�U]ÌGQH Z G]LD�DQLX SDUODPHQWDUQ\P� Z QHJRFMDFMDFK OHJLVOD�
F\MQ\FK� 7DP PDP\ GR F]\QLHQLD ] OLF]Q\PL V]F]HJÕ�DPL� -DN P\� SROLW\F\
FKU]H~FLMDÓVF\ PR¡HP\ ]DFKRZDÈ SU]HJO�G V\WXDFML� FR ]URELÈ� ¡HE\ QLH ]DWR�
Q�È Z W\P RFHDQLH V]F]HJÕ�ÕZ WHFKQLF]Q\FK" %H] NODURZQHJR V\VWHPX ZVSÕ��
U]ÌGQ\FK� EH] WDNLHJR ZHZQÌWU]QHJR NRPSDVX QLF QLH ]DG]LD�D� :WHG\ SR]RVWD�
QLHP\ W\ONR SR]EDZLRQ\PL ZL]ML WHFKQRNUDWDPL� EÌG]LHP\ ]DJUR¡HQL RSRUWXQL�
]PHP� 6XEV\GLDUQR~È� SRPRFQLF]R~È� QLH MHVW F]\P~ VWDW\F]Q\P� F]\P~ GD�
Q\P� 6XEV\GLDUQR~È ]DN�DGD SDUWQHUVWZR SRPLÌG]\ SRV]F]HJÕOQ\PL S�DV]F]\�
]QDPL UHJXODFML� 1LHXIQR~È� ]DZL~È R NRPSHWHQFMH SRPLÌG]\ SRV]F]HJÕOQ\PL
S�DV]F]\]QDPL ]DU]�G]DQLD WR MHVW �OH SRMÌWD VXEV\GLDUQR~È� : FHQWUXP SROLW\NL
PXVL VWDÈ F]�RZLHN� Z\PLDU OXG]NL L G]LD�DQLH Z ]JRG]LH ] Z\PLDUHP OXG]NLP�
7DND SROLW\ND MHVW VL�� U]HF]\ ]JRGQD ] ]DVDG� VXEV\GLDUQR~FL� 'OD QDV VXEV\�
GLDUQR~È MHVW RGSRZLHG]L� QD VNRPSOLNRZDQ\ FKDUDNWHU NRPSHWHQFML� 7R VDPR
GRW\F]\ ]DVDG\ SHUVRQDOL]PX� -H¡HOL F]�RZLHN WNZL Z FHQWUXP ]DLQWHUHVRZDQLD
SROLW\NL� PXVLP\ OXG]LRP WÌ SROLW\NÌ Z\MD~QLDÈ� -HVW ] FD�� SHZQR~FL� ZD¡QH�
E\~P\ UD] SR UD] SU]\SRPLQDOL VRELH� ¡H Z XVWDZRGDZVWZLH JRVSRGDUF]\P�
HNRQRPLF]Q\P WDN¡H F]�RZLHN PXVL E\È Z FHQWUXP ]DLQWHUHVRZDQLD� .WR MHG�
QDN VWDUD VLÌ DQWDJRQL]RZDÈ OXG]L L JRVSRGDUNÌ� SR SLHUZV]H SR]RVWDMH QD S�DV]�
F]\�QLH EDUG]R SRZLHU]FKQLRZHM Z WHM G\VNXVML SROLW\F]QHM� SR GUXJLH QLH GRFH�
QLD ZROQR~FL MHGQRVWNL L ]GDMH VLÌ� ¡H QLH ]UR]XPLD� FKU]H~FLMDÓVNLHM QDXNL VSR�
�HF]QHM� 2GSRZLHG]L� QD JOREDOL]DFMÌ MHVW ]UÕZQRZD¡RQD VSR�HF]QD JRVSRGDUND
U\QNRZD� 5\QHN MHVW ~URGNLHP SURZDG]�F\P GR FHOX� D QLH FHOHP VDP\P Z VR�
ELH� 5\QHN PXVL SRQRVLÈ RGSRZLHG]LDOQR~È QLH W\ONR ]D PHFKDQL]P\ U\QNRZH�
DOH SU]HGH ZV]\VWNLP PXVL Z\]QDF]DÈ FHO ]UÕZQRZD¡RQHJR UR]ZRMX Z SU]\�
V]�R~FL� ]DSHZQLHQLD VSR�HF]QHJR EH]SLHF]HÓVWZD� , MHV]F]H SDUÌ V�ÕZ QD WHPDW
SRMÌFLD VROLGDUQR~FL� :H ZV]\VWNLFK NUDMDFK 8QLL (XURSHMVNLHM WRF]\ VLÌ GHEDWD�
FR WR ZV]\VWNR WDN QDSUDZGÌ QDP GD� 5ÕZQLH¡ Z QDV]\FK NUÌJDFK ]DVWDQDZLD�
P\ VLÌ� FR GDMH QDP 8QLD (XURSHMVND� $OH WR ZV]\VWNR VSURZDG]D VLÌ GR UDFKXQ�
NÕZ ]\VNÕZ L VWUDW Z VHQVLH HNRQRPLF]Q\P� 5DFKXQHN ]\VNÕZ L VWUDW MHGQDN
]DFLHPQLD F]\ VS\FKD QD PDUJLQHV LQQH DVSHNW\ U]HF]\ZLVWR~FL� 5DFKXQHN SOX�
VÕZ L PLQXVÕZ QLH RGSRZLDGD GXFKRZL VROLGDUQR~FL� &]\ SRNÕM� VWDELOQR~È� ]MHG�
QRF]HQLH (XURS\� ZDUWR~È EH]SLHF]HÓVWZD� SUDZD F]�RZLHND� F]\ QLH V� WR ZDU�



94

WR~FL� NWÕUH QLH SRGOHJDM� NDONXODFML" 1DOH¡\ SU]\M�È ELODQV ZDUWR~FL QLHPDWH�
ULDOQ\FK GR WHJR UDFKXQNX ]\VNÕZ L VWUDW� 6ROLGDUQR~È� VXEV\GLDUQR~È� SHUVRQD�
OL]P WR SRGVWDZRZH ILODU\ SROLW\NL� NWÕUD QLH W\OH V]XND UR]ZL�]DÓ� FR G�¡\ GR
UR]ZL�]DÓ� QLH SRODU\]XM�F� 3ROLW\ND HXURSHMVND PR¡H SR]\VNDÈ DSUREDWÌ OXG]L�
MH¡HOL ] VXNFHVHP VSH�QL SRVWDZLRQH MHM ]DGDQLD L XQDRF]QL Z NODURZQ\� SU]HM�
U]\VW\ VSRVÕE ZDUWR~FL� QD NWÕU\FK VLÌ RSLHUD� (XURSD PXVL RGG\FKDÈ GZRPD
S�XFDPL� $E\ (XURSD PRJ�D WDN RGG\FKDÈ� SRWU]HEXMHP\ ZLÌFHM FKU]H~FLMDQ
Z SROLW\FH L ZLÌFHM FKU]H~FLMDÓVNLFK SROLW\NÕZ� NWÕU]\ EÌG� JRWRZL LGHQW\ILNR�
ZDÈ VLÌ ]H VZRM� ZLDU�� SU]HMPRZDÈ RGSRZLHG]LDOQR~È Z MHM LPLHQLX L W\ONR
ZÕZF]DV EÌG]LHP\ ] WHJR F]HUSDOL NRU]\~FL� MH¡HOL RQL L Z\ EÌG]LHFLH VWDOL QLH
] ERNX� OHF] DNW\ZQLH EUDOL XG]LD� Z GHEDFLH�



Sesja III

-DN NV]WD�WRZDÈ Z�D~FLZH UHODFMH
ZREHF V�VLDGÕZ"

13 wrzeœnia 2008 r.
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DUF\ELVNXS SURI� +HQU\N 0XV]\ÌVNL
PHWURSROLWD JQLH{QLHÌVNL

2EHFQD VHVMD SR~ZLÌFRQD MHVW WHPDWRZL f-DN NV]WD�WRZDÈ Z�D~FLZH UHODFMH
ZREHF V�VLDGÕZ"v� 3U]\SDG� PL PL�\ RERZL�]HN PRGHURZDQLD WHM VHVML� SUDZ�
GRSRGREQLH GODWHJR� ¡H MDN 3DÓVWZR ZLHG]�� MD QLH MHVWHP VSHFMDOLVW� RG (XURS\
DQL RG VSUDZ V�VLHG]NLFK� DOH GODWHJR� ¡H Z *QLH�QLH RGE\ZDM� VLÌ SRGREQH
]MD]G\ SR~ZLÌFRQH SRGREQHM WHPDW\FH� .RU]\VWDP ] WHM RND]ML� E\ QD VDP\P
MX¡ SRF]�WNX ]DSRZLHG]LHÈ� ¡H QDVWÌSQ\ ]MD]G Z SU]\V]�\P URNX RGEÌG]LH VLÌ
Z GQLDFK ����� ZU]H~QLD L EÌG]LH SR~ZLÌFRQ\ URG]LQLH� 2EHFQLH ]DMPXMHP\ VLÌ
VWRVXQNDPL PLÌG]\ V�VLDGDPL� -DN ZLHP\� MHVW WR EDUG]R ZD¡Q\ RGFLQHN ¡\FLD
WHM ZVSÕOQRW\� NWÕUD VDPD VLÌ RNUH~OD MDNR ZLHOR~È L UÕ¡QRURGQR~È� DOH ]MHGQR�
F]RQD� :LHOR~È L UÕ¡QRURGQR~È MHVW RF]\ZLVWD� =MHGQRF]HQLH� ]DVDG\� ZRNÕ� NWÕ�
U\FK VLÌ MHGQRF]\� V� FL�JOH ¡\ZR G\VNXWRZDQH� 3UDJQ��E\P EDUG]R VHUGHF]QLH
SU]\ZLWDÈ QDV]\FK UHIHUHQWÕZ� :SURZDG]HQLH SU]HGVWDZL SU]HZRGQLF]�F\ .R�
PLVML 6SUDZ =DJUDQLF]Q\FK 3DUODPHQWX (XURSHMVNLHJR� ]QDQ\ QDP ZV]\VWNLP
SDQ -DFHN 6DU\XV]�:ROVNL� NWÕUHJR EDUG]R VHUGHF]QLH ZLWDP� 5ÕZQLH¡ EDUG]R
VHUGHF]QLH ZLWDP\ NVLÌG]D NDUG\QD�D 3ËWHUD (UGØ� SU]HZRGQLF]�FHJR .RQIH�
UHQFML %LVNXSÕZ :VSÕOQRW\ (XURSHMVNLHM� SU\PDVD :ÌJLHU� FLHV]\P\ VLÌ� ¡H
MHVW G]LVLDM UD]HP ] QDPL L EÌG]LH QD WHQ WHPDW SU]HND]\ZD� QDP UHODFMH� 0\~OÌ�
¡H SU]HGH ZV]\VWNLP Z Z\PLDU]H GXFKRZ\P WHJR V�VLHG]WZD� -HVW WDN¡H SDQ
GRNWRU 6WHSKDQ (LVHO x SRVH� GR %XQGHVWDJX &'8� :LWDP\ JR EDUG]R VHUGHF]�
QLH� 3ROVNÌ UHSUH]HQWXMH SDQ $QGU]HM *U]\E� SU]HZRGQLF]�F\ 6HMPRZHM .RPL�
VML GR VSUDZ 8QLL (XURSHMVNLHM� .X QDV]HM ZLHONLHM UDGR~FL SRGREQR Z RVWDWQLFK
GQLDFK GR��F]\� GR QDV SDQ /DVKD =DKYDQLD� SU]HZRGQLF]�F\ 3DUODPHQWDUQHM
.RPLVML 6SUDZ =DJUDQLF]Q\FK *UX]ML x 5XFK 1DURGRZ\� :LHP\� ¡H 8QLD (X�
URSHMVND SU]\ZL�]XMH RJURPQ� ZDJÌ GR UHODFML PLÌG]\V�VLHG]NLFK� FR MHVW GOD
QDV ]XSH�QLH ]UR]XPLD�H� 0DP\ QLH W\ONR GRNXPHQW\ QD WHQ WHPDW� DOH WDN¡H
RVREQ\ G]LD� SROLW\NL x (XURSHDQ 1HLJKERXUKRRG 3ROLF\� NWÕUD NV]WD�WXMH WH UH�
ODFMH L NX QDV]HPX SU]\SRPQLHQLX GRW\F]\ WR QLH W\OH UHODFML ZHZQ�WU]XQLMQ\FK�
NWÕUH V� UHJXORZDQH XVWDZRGDZVWZHP� DOH UHODFML ] V�VLDGDPL (XURS\ L REHM�
PXM� RQH� $OJLHULÌ� %LD�RUX~� (JLSW� ,]UDHO� -RUGDQLÌ� /LEDQ� /LELÌ� 0DURNR�
0R�GDZLÌ� 3DOHVW\QÌ� 6\ULÌ� 7XQH]MÌ� 8NUDLQÌ� WDN¡H $UPHQLÌ� $]HUEHMG¡DQ
L *UX]MÌ� .LHG\ F]\WD�HP WH SLÌNQH GRNXPHQW\� PXV]Ì SRZLHG]LHÈ� ¡H Z RVWDW�
QLFK GQLDFK ]D�R¡HQLD� NWÕUH WXWDM PDP\� QLH]PLHUQLH V�XV]QH� SUDZG]LZH� ]R�
VWD�\ Z GX¡\P VWRSQLX ]DFKZLDQH SU]H] Z\GDU]HQLD� PDM�FH PLHMVFH Z�D~QLH
Z *UX]ML� DOH WR Z QLF]\P QLH ]PLHQLD W\FK ]D�R¡HÓ� SU]HFLZQLH� XND]XMH� MDN
EDUG]R RQH V� SRWU]HEQH� -H~OL 3DÓVWZR SR]ZRO�� MDNR ZSURZDG]HQLH ]DF\WXMÌ
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-DQD 3DZ�D ,,� NWÕU\ VWD� SU]HG NDWHGU� Z 0RJXQFML� SDWU]\� QD WÌ FHVDUVN� L NUÕ�
OHZVN� NDWHGUÌ� NWÕUD E\�D PLHMVFHP NRURQDFML FHVDU]\� V\PEROHP MHGQR~FL (X�
URS\� L SU]\ WHM RND]ML SRZLHG]LD� WDNLH V�RZD� f:LHP\� ¡H JHRJUDILF]QD EOL�
VNR~È� Z�D~FLZLH V�VLHG]WZR� PR¡H E\È E�RJRV�DZLHÓVWZHP� DOH MDN ZV]\VWNR�
FR OXG]NLH� PR¡H VWDÈ VLÌ WDN¡H SU]HNOHÓVWZHP� 6NRUR WDN MHVW� ]QDF]\ WR� ¡H RQR
MHVW SU]HGH ZV]\VWNLP ]DGDQLHP VWRM�F\P ]DUÕZQR SU]HG SRV]F]HJÕOQ\PL OXG��
PL� MDN L FD�\PL QDURGDPL�v , GDOHM 3DSLH¡ PÕZL� ¡H Z�D~FLZLH SUDZG]LZH� WUZD�
�H V�VLHG]WZR PRJ� EXGRZDÈ OXG]LH ~ZLÌFL� RSLHUDM�F VLÌ QD WUZD�\FK� PRFQ\FK
]DVDGDFK PL�R~FL L VSUDZLHGOLZR~FL� .LHG\ LFK ]DEUDNQLH� PLHMVFH ZLHU]�F\FK
L ~ZLÌW\FK ]DMPXM� F]ÌVWR OXG]LH EH] %RJD� :ÕZF]DV SUDZHP VWDMH VLÌ HJRL]P�
QLHQDZL~È� FR SRWZLHUG]D SÕ�QLHMV]D KLVWRULD ZVSÕ�¡\FLD SRPLÌG]\ QDURGDPL�
WDN¡H QLHPLHFNLP L SROVNLP� %RJX G]LÌNL� G]LVLDM� MDN V�\V]HOL~P\� WH GZD QDUR�
G\ Z VHUFX (XURS\ V� ]MHGQRF]RQH L VWDQRZL� SHZQ� MHGQR~È ] ZROL %R¡HM� 1LHP�
F\ PDM� WDNLH �DGQH RNUH~OHQLH� 6FKLFNVDOV JHPHLQVFKDIW x SR SROVNX PXVLHOLE\�
~P\ SRZLHG]LHÈ� MHVWH~P\ ] ZROL %R¡HM ]��F]HQL� $OH QLH W\ONR P\� SR]RVWD�H
QDURG\ UÕZQLH¡�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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GU -DFHN 6DU\XV]�:ROVNL
SU]HZRGQLF]�F\ .RPLVML 6SUDZ =DJUDQLF]Q\FK 3(

(PLQHQFMH� (NVFHOHQFMH� 6]DQRZQL 3DÓVWZR� MHVW WR FK\ED QDMEDUG]LHM SROL�
W\F]QD ] VHVML NRQIHUHQFML� Z NWÕUHM XF]HVWQLF]\P\� 'ODF]HJR V�VLHG]WZR MHVW
WHPDWHP" 'ODWHJR� ¡H MHVW WR MHGHQ ] WDNLFK REV]DUÕZ� JG]LH ZV]\VWNLH UR]VWU]\�
JQLÌFLD L G\UHNW\Z\� UDP\ SROLW\F]QH� R NWÕU\FK PÕZLOL~P\ Z SRSU]HGQLHM F]Ì�
~FL NRQIHUHQFML� QDOH¡\ SU]H�R¡\È QD NRQNUHW SROLW\F]Q\� , WDNLP NRQNUHWHP SR�
OLW\F]Q\P MHVW QDV]H V�VLHG]WZR� -HVWHP EDUG]R V]F]Ì~OLZ\� ¡H Z JURQLH ]QDNR�
PLW\FK SDQHOLVWÕZ MHVW SU]HGVWDZLFLHO V�VLHG]WZD SR�XGQLRZHJR x /LEDQX L V��
VLHG]WZD ZVFKRGQLHJR x *UX]ML� : W\WXOH ]DZDUWH V� GZD S\WDQLD x MHGQR RWZDU�
WH� D GUXJLH XNU\WH� -DN NV]WD�WRZDÈ UHODFMH ] V�VLDGDPL� D WR XNU\WH x MDN NV]WD��
WRZDÈ Z�D~FLZH UHODFMH ] V�VLDGDPL� 3LHUZV]H S\WDQLH� MDNLH UHODFMH V� Z�D~FLZH
L GUXJLH� MDN MH NV]WD�WRZDÈ� 1DZL�¡Ì WXWDM GR GRNWU\Q\� NWÕU� QD]ZÌ GRNWU\Q�
0RQQHWD L 0DU[D x NVLÌG]D ELVNXSD ] 0RQDFKLXP x ¡H QDV]\P ]DGDQLHP� ]DGD�
QLHP FKU]H~FLMDQ MHVW NV]WD�WRZDÈ OHSV]\ ~ZLDW� $OH SU]HGH ZV]\VWNLP QDMEOL¡�
V]\ QDV] ~ZLDW WR V� Z�D~QLH V�VLHG]L� WR MHVW WR� FR MHVW ZRNÕ� QDV� $ ]DWHP� FR WR
V� Z�D~FLZH UHODFMH QDV ] (XURS\� QDV ] 8QLL (XURSHMVNLHM� QDV HXURSHMVNLFK FKU]H�
~FLMDQ ZREHF WHJR QDMEOL¡V]HJR NUÌJX" 3R SLHUZV]H WR MHVW SUÕED VWZRU]HQLD
ZRNÕ� (XURS\ NUÌJX SU]\MDFLÕ�� 3RZVWDMH QDW\FKPLDVW S\WDQLH� Z RSDUFLX R FR"
, V� PR¡OLZH GZLH RGSRZLHG]L� NWÕUH VLÌ ~FLHUDM� ] VRE�� 3LHUZV]D RGSRZLHG��
F]\ PR¡H S\WDQLH� F]\ Z RSDUFLX R LQWHUHV\� F]\ Z RSDUFLX W\ONR R LQWHUHV\� F]\
Z RSDUFLX R ZDUWR~FL� F]\ W\ONR Z RSDUFLX R ZDUWR~FL" =DN�DGDM�F� WR MHVW WDNL
GX¡\ VNUÕW SRSU]HGQLFK F]Ì~FL QDV]\FK GHEDW� ¡H UG]HÓ W\FK ZDUWR~FL MHVW x QD�
]ZDQ\� F]\ QLH QD]ZDQ\ x FKU]H~FLMDÓVNL� 0DP\ V�VLHG]WZR SR�XGQLRZH L V��
VLHG]WZR ZVFKRGQLH� &]\ RQH ]H VRE� V� NRQNXUHQF\MQH� F]\ Z]DMHPQLH VLÌ X]X�
SH�QLDM�� F]\ V� NRPSOHPHQWDUQH" &]\ V� PLÌG]\ W\PL GZRPD V�VLHG]WZDPL
HOHPHQW\ ZVSÕOQH� F]\ UR]ELH¡QH" 7R MHVW WDND SUÕED UR]UÕ¡QLHQLD� NWÕUD ]RVWD�D
]DZDUWD Z Z\VW�SLHQLX VHMPRZ\P PLQLVWUD 6LNRUVNLHJR� NWÕU\ SRG]LHOL� QDV]\FK
V�VLDGÕZ QD V�VLDGÕZ (XURS\ L HXURSHMVNLFK V�VLDGÕZ� -HVW Z W\P ]DZDUW\ SH�
ZLHQ SU]HND]� $ ]DWHP MDNLH WH GZD V�VLHG]WZD SRZLQQ\ E\È� SR GUXJLH� F]\
SRZLQQR E\È ]UÕ¡QLFRZDQLH SRPLÌG]\ SR�XGQLRZ\P V�VLHG]WZHP D V�VLHG]�
WZHP ZVFKRGQLP� F]\ SRZLQQR E\È MHGQROLWH� 0DP\ GR F]\QLHQLD ] SHZQ\PL
IDNWDPL Z RVWDWQLP F]DVLH SROLW\F]Q\P� 3R SLHUZV]H ] ZLHON� SURSR]\FM� 8QLL
nUÕG]LHPQRPRUVNLHM� QD]ZDQHM SRWHP 8QL� GOD nUÕG]LHPQRPRU]D )UDQFML SUH�
]\GHQWD 6DUNR]\tHJR� NWÕUD ]QDOD]�D SHZLHQ NV]WD�W ILQDOQ\ Z GHF\]MDFK V]F]\�
WX XQLMQHJR� 0DP\ WH¡ QRZ\ SDUDG\JPDW V�VLHG]WZD ZVFKRGQLHJR Z\]ZRORQ\
SU]H] ZRMQÌ URV\MVNR�JUX]LÓVN� L QRZH VSRMU]HQLH QD URV\MVNLH V�VLHG]WZR� &]\



100

SRZLQQL~P\ QD V�VLDGÕZ� WUDNWXM�F LFK QD UD]LH MDNR MHGHQ ZLHONL DJUHJDW� ZS�\�
ZDÈ Z GXFKX QDV]\FK ZDUWR~FL� F]\ SRZLQQL~P\ SURPLHQLRZDÈ QDV]\PL ZDUWR�
~FLDPL L WR MHVW RF]\ZL~FLH S\WDQLH R QDV]� SROLW\NÌ ZREHF 8NUDLQ\� ZREHF %LD�
�RUXVL G]LVLDM� ZREHF 7XUFML� ZREHF LQQ\FK NUDMÕZ SR�XGQLRZHJR V�VLHG]WZD�
&]\ SRZLQQL~P\ VLÌ SRZVWU]\P\ZDÈ RG fQDU]XFDQLDv OXE SURSRQRZDQLD QDV]H�
JR ~ZLDWD ZDUWR~FL" 3DUDGRNVDOQLH WH GZD Z\GDU]HQLD SROLW\F]QH Z\]ZROL�\ QRZ\
VSRVÕE P\~OHQLD R V�VLHG]WZLH� 3DUDGRNVDOQLH� SRQLHZD¡ E\�\ WDNLH REDZ\� ¡H
SRVWXODW SROLW\F]QHJR RWZDUFLD L EDUG]R V]F]RGUHM RIHUW\� MH~OL FKRG]L R V�VLHG]�
WZR SR�XGQLRZH� ]QDQ\ SRG KDV�HP f8QLL nUÕG]LHPQRPRUVNLHMv ]DELHU]H FR~
:VFKRGRZL� 6WD�R VLÌ RGZURWQLH� :\]ZROL�R WR P\~OHQLH Z NDWHJRULDFK GX¡R
EDUG]LHM V]F]RGUHM L RWZDUWHM SROLW\NL QD :VFKRG]LH� 0LÌG]\ LQQ\PL GODWHJR�
¡HE\ ]DFKRZDÈ V\PHWULÌ� DE\ ]DFKRZDÈ UÕZQRZDJÌ� = NROHL NU\]\V L ZRMQD
NDXNDVND QLH Z\]ZROL�\ P\~OHQLD W\SX fSRZVWU]\PDMP\ VLÌv F]\ fE�G�P\ PR¡H
EDUG]LHM VWRQRZDQLv� MH~OL FKRG]L R QDV]� SROLW\NÌ ZVFKRGQL�� :UÌF] RGZURW�
QLH� .RQNOX]MD SROLW\F]QD )UDQFML RG SR�RZ\ VLHUSQLD MHVW WDND� f8QLD PXVL Z]PÕF
VZRM� SROLW\NÌ ZVFKRGQL�v Z�D~QLH GODWHJR� ¡H WDP VLÌ WDNLH U]HF]\ G]LHM� L ¡H
VLÌ Z\GDU]\�\� FR QRWDEHQH MHVW GREU\P V\JQD�HP GOD QDV]\FK SU]\MDFLÕ� ] *UX�
]ML� 2 FR QDP FKRG]L MDNR 8QLL� MH~OL PDP\ QD P\~OL V�VLHG]WZR SR�XGQLRZH"
2 VWDELOL]DFMÌ� R SRNÕM MDNR QDGU]ÌGQ\ FHO L R PQR¡HQLH NRQVWUXNW\ZQ\FK ZLÌ�
]L� F]\OL PR¡QD SRZLHG]LHÈ R IDNW\F]Q� LQWHJUDFMÌ VSR�HF]Q� L SU]HGH ZV]\VW�
NLP JRVSRGDUF]�� 2 FR QDP FKRG]L� JG\ PÕZLP\ R V�VLHG]WZLH ZVFKRGQLP"
2 WR� D¡HE\ QD ZVFKRGQLFK UXELH¡DFK 8QLL� NWÕUH VWD�\ VLÌ V�VLHG]WZHP SR RVWDW�
QLP UR]V]HU]HQLX 8QLL (XURSHMVNLHM� PLHÈ SU]\MDFLÕ�� ] NWÕU\PL ZVSÕ�SUDFXMH�
P\� L WR SU]\MDFLÕ�� NWÕU]\ Z QDMZLÌNV]\P PR¡OLZ\P VWRSQLX SRG]LHODM� QDV]
V\VWHP ZDUWR~FL� ER EH] WDNLHJR SRG]LHODQLD ZDUWR~FL WD ZVSÕ�SUDFD QLH PR¡H
E\È VROLGQLH XIXQGRZDQD� 7X WH¡ QDVW�SL�R MHGQR SU]HZDUWR~FLRZDQLH� PLDQRZL�
FLH ] MÌ]\ND SROLW\F]QHM SRSUDZQR~FL 8QLL (XURSHMVNLHM Z\SDG�R MX¡ VWZLHUG]H�
QLH R SRG]LHODQ\FK ] 5RVM� ZDUWR~FLDFK� 7R MHVW HIHNW ZRMQ\ NDXNDVNLHM� -H~OL
FKRG]L R SDWU]HQLH QD WH GZD V�VLHG]WZD� RF]\ZL~FLH Z VSRVÕE QLHXQLNQLRQ\
RGQRVLP\ VLÌ GR WHJR� F]\ 8QLD SRZLQQD SR]RVWDÈ Z G]LVLHMV]\FK JUDQLFDFK�
F]\ SRZLQQD VLÌ GDOHM UR]V]HU]DÈ� 2G WHJR WHPDWX QLH XFLHNQLHP\ L ¡D�XMÌ� ¡H QLH
PD ] QDPL (OPDUD %URND� NWÕU\ MHVW MHGQ\P ] PLVWU]ÕZ WHJR WHPDWX� &]\ GHIL�
QLRZDÈ (XURSÌ JHRJUDILF]QLH x L WXWDM Z WUDNFLH GHEDW\ E\�R SU]\ZR�\ZDQH S\�
WDQLH� GRN�G (XURSD VLÌJD x F]\ GR 8UDOX� .DXND] MHVW QD ]DFKÕG RG 8UDOX� MDN
NWR~ SRZLHG]LD�� &]\ SRZLQQL~P\ (XURSÌ MDNR FR~ ZLÌNV]HJR QL¡ G]LVLHMV]D
8QLD (XURSHMVND GHILQLRZDÈ Z NDWHJRULDFK JHRSROLW\F]Q\FK L F\ZLOL]DF\MQ\FK�
D MH~OL PÕZLP\ F\ZLOL]DF\MQ\FK� RF]\ZL~FLH PDP\ QD P\~OL ZDUWR~FL� D MH¡HOL
PÕZLP\ R ZDUWR~FLDFK� WR R W\P� FR QDV]\P ]GDQLHP MHVW L SRZLQQR E\È UG]H�
QLHP W\FK ZDUWR~FL� : RVWDWQLP F]DVLH VWD�R VLÌ FR~ GREUHJR� FR GRW\F]\ REX
V�VLHG]WZ� SR�XGQLRZHJR L ZVFKRGQLHJR� -HVW WR QHJDW\ZQD RGSRZLHG� QD WZLHU�
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G]HQLD QLHNWÕU\FK� ¡H MHGQL F]�RQNRZLH 8QLL SRZLQQL NV]WD�WRZDÈ SROLW\NÌ
ZVFKRGQL�� LQQL SROLW\NÌ SR�XGQLRZ�� WR E\�D SLHUZRWQD WH]D SURMHNWX 8QLL
nUÕG]LHPQRPRUVNLHM SUH]\GHQWD 6DUNR]\tHJR� 7R ]DZG]LÌF]DP\ GZÕP IDNWRP�
SR SLHUZV]H ]GHF\GRZDQHM Z WHM PDWHULL RGSRZLHG]L NDQFOHU] 0HUNHO� ¡H QDV]H
V�VLHG]WZR SR�XGQLRZH WR V�VLHG]WZR FD�HM 8QLL� D QLH W\ONR NUDMÕZ OH¡�F\FK
QDG 0RU]HP nUÕG]LHPQ\P� 6�G]Ì� ¡H SRZLQQL~P\ ] ]DGRZROHQLHP SU]\ZLWDÈ
WHQ NV]WD�W SRGHM~FLD GR nUÕG]LHPQRPRU]D� NWÕU\ VLÌ Z\�RQL� ] WHM GHEDW\� 'UXJD
RGSRZLHG� GRW\F]\ SURMHNWX SROVNR�V]ZHG]NLHJR SDUWQHUVWZD ZVFKRGQLHJR�
SU]\MÌWHJR Z F]HUZFX QD V]F]\FLH 8QLL (XURSHMVNLHM� JG]LH ]RVWD�R SRZLHG]LD�
QH� f3ROLW\ND ZVFKRGQLD WR MHVW SROLW\ND FD�HM 8QLL� D QLH W\ONR W\FK NUDMÕZ�
NWÕUH OH¡� QD ZVFKRGQLFK UXELH¡DFK 8QLLv� , WHUD] SU]HFKRG]Ì GR GUXJLHJR S\WD�
QLD� -DN" -H¡HOL SU]\M�È� ¡H LQWXLF\MQLH� UÕZQLH¡ LQWHOHNWXDOQLH MHVWH~P\ Z VWDQLH
VRELH Z\REUD]LÈ L RGSRZLHG]LHÈ QD S\WDQLH� FR E\�\E\� F]\ MDNLH PRJ�\E\ E\È
Z�D~FLZH UHODFMH ] QDV]\PL V�VLDGDPL� 0DP\ V]HUHJ LQVWUXPHQWÕZ L 8QLD (X�
URSHMVND ] QLFK NRU]\VWD QLH ]DZV]H Z SH�QL� -D W\ONR MH Z\PLHQLÌ� SR SLHUZV]H
LQVWUXPHQW\ JRVSRGDUF]H� 0R¡HP\ WZRU]\È SRSU]H] PHFKDQL]P\ KDQGORZH FR
QDMPQLHM VWUHI\ ZROQHJR KDQGOX ] W\PL NUDMDPL� D Z GDOHM SRVXQLÌWHM ZHUVML XQLÌ
FHOQ�� PR¡HP\ SURPRZDÈ ZVSÕ�SUDFÌ NDSLWD�RZ� L EH]SR~UHGQLH LQZHVW\FMH�
PR¡HP\ ��F]\È V�VLDGXM�FH ] QDPL NUDMH ZLÌ]DPL LQIUDVWUXNWXU\ WUDQVSRUWRZHM
L ZV]HONLHM LQQHM� Z W\P HQHUJHW\F]QHM� ] 8QL� (XURSHMVN�� PR¡HP\ ZVSÕOQLH
GEDÈ R RFKURQÌ ~URGRZLVND� ER SU]HFLH¡ ]DQLHF]\V]F]HQLH ~URGRZLVND QLH ]QD
JUDQLF x PDP QD P\~OL 0RU]H nUÕG]LHPQH� DOH UÕZQLH¡ EDUG]R ]DQLHF]\V]F]DM��
FH ~URGRZLVNR NUDMH G]LVLHMV]HM ZVFKRGQLHM (XURS\� ZUHV]FLH PR¡HP\ UD]HP
VWDZLDÈ F]R�D Z\]ZDQLRP PLJUDFML� NWÕUD WR PLJUDFMD Z IRUPLH QLHNRQWURORZD�
QHM VWDQRZL GUDPDW GOD QDV]\FK V�VLDGÕZ ]Z�DV]F]D SR�XGQLRZ\FK� D GOD 8QLL
(XURSHMVNLHM VWDQRZL RJURPQH Z\]ZDQLH� QLHNWÕU]\ QDZHW WZLHUG]�� ¡H ]DJUR�
¡HQLH� , ZUHV]FLH WR V�VLHG]WZR PR¡H ZS�\ZDÈ QD QDV]H UR]VWU]\JQLÌFLD� MH~OL
FKRG]L R NU\]\V GHPRJUDILF]Q\ Z (XURSLH� 2Q MHVW IDNWHP� QLH EÌGÌ VLÌ QDG W\P
]DWU]\P\ZD�� -HGQ� ] RGSRZLHG]L MHVW G\UHNW\ZD SROLW\NL URG]LQQHM� R NWÕUHM
G]LVLDM UDQR E\�D PRZD� �HE\ VWDELOL]RZDÈ WHQ V]HUV]\ UHJLRQ F]\ ¡HE\ VWDELOL�
]RZDÈ WHQ GUXJL NU�J x X¡\MÌ WXWDM� DOH Z LQQ\P Z\GDQLX NRQFHSFML -DFTXHVtD
'HORUV x NUÌJÕZ NRQFHQWU\F]Q\FK� DOH QLH ZHZQ�WU] 8QLL� W\ONR QD ]HZQ�WU]�
7HQ SLHUZV]\ NU�J ZRNÕ� 8QLL PXVL SURZDG]LÈ GLDORJ� : SU]\SDGNX GLDORJX
] NUDMDPL SR�XGQLRZHJR V�VLHG]WZD x RG 0DURND SR 7XUFMÌ L SU]\SRPLQDP�
Z~UÕG W\FK NUDMÕZ� ]UHV]W� NVL�G] DUF\ELVNXS Z\PLHQLD�� PDP\ 6\ULÌ� PDP\
/LEDQ� PDP\ 3DOHVW\QÌ� PDP\ ,]UDHO� F]\OL RJQLVNR QDMZLÌNV]\FK NRQIOLNWÕZ x
PXVLP\ SURZDG]LÈ FR~� F]HPX ]UHV]W� MHVW SR~ZLÌFRQ\ Z 8QLL (XURSHMVNLHM WHQ
URN� F]\OL GLDORJ PLÌG]\NXOWXURZ\� PXVLP\ SURZDG]LÈ GLDORJ ] LVODPHP� PXVL�
P\ ZVSLHUDÈ LVODP PRGHURZDQ\ L PXVLP\ SURZDG]LÈ GLDORJ ] .R~FLR�HP RUWR�
GRNV\MQ\P� ] .R~FLR�HP SUDZRV�DZQ\P� 1DV]D IUDNFMD SROLW\F]QD SURZDG]L UH�
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JXODUQ\ GLDORJ ] .R~FLR�HP SUDZRV�DZQ\P L WR MHVW WR GUXJLH S�XFR (XURS\�
GODWHJR ¡H JG]LH~ Z GDOHNLP ]D�R¡HQLX FKDGHFML HXURSHMVNLHM SUDZRV�DZLH WR MHVW
WH¡ ]DO�¡HN F]\ SU]\V]�\ WHUHQ FKU]H~FLMDÓVNLHJR UR]XPLHQLD (XURS\� 0DP\ UÕZ�
QLH¡ WDNLH LQVWUXPHQW\ MDN ZDOND R SUDZD F]�RZLHND L VWDQGDUG\ GHPRNUDW\F]�
QH� LQVWUXPHQW\ LQVW\WXFMRQDOQH� WDNLH MDN XPRZ\� NWÕUH QDV ZL�¡� ] W\PL NUDMD�
PL� PDP QD P\~OL XPRZ\ R ZVSÕ�SUDF\ L VWRZDU]\V]HQLX� XPRZ\ VWRZDU]\�
V]HQLRZH� WDN� XPRZÌ G]LVLDM RIHUXMHP\ 8NUDLQLH QD RVWDWQLP V]F]\FLH SDU\�
VNLP� : 3DUODPHQFLH (XURSHMVNLP PÕZLP\� ¡H WDN� XPRZÌ R VWRZDU]\V]HQLX
SRZLQQL~P\ ]DRIHURZDÈ *UX]ML L 0R�GDZLL� ZUHV]FLH WDNLH LQVWUXPHQW\ MDN GLD�
ORJ SROLW\F]Q\� D¡HE\ Z VSUDZDFK ~ZLDWD QLH W\ONR VDPD 8QLD� DOH UÕZQLH¡ P\
MDNR 8QLD SOXV QDVL V�VLHG]L Z\SRZLDGDÈ VLÌ ZVSÕOQLH WDP� JG]LH MHVW WR W\ONR
PR¡OLZH� ,QDF]HM PÕZL�F� HXURSHMVND SROLW\ND V�VLHG]WZD x PÕZL VLÌ G]LVLDM
R QRZHM HXURSHMVNLHM SROLW\FH V�VLHG]WZD x WR MHVW MHGQD ] QDMZD¡QLHMV]\FK SROL�
W\N XQLMQ\FK ] REV]DUX PLÌG]\QDURGRZHJR� 1D SRF]�WNX SRZLHG]LD�HP� ¡H V��
VLHG]WZR WR MHVW NU�J SU]\MDFLÕ�� QDWRPLDVW LVWRWQH MHVW WR� FR MHVW Z WHM FKZLOL
ZDUWR~FL� GRGDQ� Z WHM NRQFHSFML� NWÕUD Z\GDMH VLÌ EDUG]LHM SUDZGRSRGREQD�
MH~OL FKRG]L R V�VLHG]WZR ZVFKRGQLH L V]DOHQLH WUXGQD� DOH ZD¡QD MDNR G\UHNW\�
ZD SROLW\F]QD� ¡HE\ WR E\� NU�J SU]\MDFLÕ� L SU]\MDFLÕ� PLÌG]\ VRE�� -H¡HOL QDVL
V�VLHG]L EÌG� QDV]\PL SU]\MDFLÕ�PL Z EDUG]R V]HURNLHM GHILQLFML WHJR V�RZD�
Z XMÌFLX ELODWHUDOQ\P WR QLH Z\VWDUF]\� 6WDELOL]DFMD QD QDV]\FK JUDQLFDFK Z\�
PDJD WHJR� ¡HE\ RQL E\OL SU]\MDFLÕ�PL PLÌG]\ VRE�� ']LVLDM D¡ WUXGQR VRELH
Z\REUD]LÈ� MDNL PRJOLE\~P\ PLHÈ EH]SLHF]Q\ ~ZLDW� EH]SLHF]Q� (XURSÌ� JG\E\
QD %OLVNLP :VFKRG]LH ]DSDQRZD� SRNÕM� , MDNLP ]DJUR¡HQLHP MHVW NRQIOLNW QD
QDV]\P ZVFKRGQLP V�VLHG]WZLH� MDN� V]DQV� MHVW ]JRGD� $ ]DWHP UD]HP ] QD�
V]\PL V�VLDGDPL SR�XGQLRZ\PL L ZVFKRGQLPL PXVLP\ GEDÈ R GREUR ZVSÕOQH�
MDNLP MHVW SRNÕM� VWDELOL]DFMD L ZVSÕ�SUDFD� 7H LQVWUXPHQW\ V� UÕ¡QRURGQH L WDN
MDN SRZLHG]LD�HP� 8QLD PD MHV]F]H ZLHOH ]DSDVX� ZLHOH PRF\� ¡HE\ WH UHODFMH
Z]PRFQLÈ� =QRZX HQXPHUDW\ZQLH ZVSÕ�SUDFD JRVSRGDUF]D� SROLW\ND ZL]RZD�
SROLW\ND JUDQLF]QD� SROLW\ND ZVSÕ�SUDF\ WUDQVJUDQLF]QHM� ZVSÕOQD ZDOND ] SU]H�
VWÌSF]R~FL� ]RUJDQL]RZDQ�� LQZHVWRZDQLH ZVSÕOQH Z NDSLWD� OXG]NL� VW\SHQGLD�
Z\PLDQ\ P�RG]LH¡\� ZVSÕ�SUDFD OXG]L ] OXG�PL� RFKURQD PQLHMV]R~FL QDURGR�
Z\FK� MDN UÕZQLH¡ UHOLJLMQ\FK Z QDV]\P EH]SR~UHGQLP V�VLHG]WZLH� SRPRF IL�
QDQVRZD� NWÕUD MHVW QDGDO QLHZ\VWDUF]DM�FD� DOH Z WHM NDGHQFML SDUODPHQW Z\�
ZDOF]\� ZLÌNV]H NZRW\ QD SROLW\NÌ V�VLHG]WZD QL¡ WR E\�R SLHUZRWQLH SURSRQR�
ZDQH� 3U]HG QDPL GHEDWD QD WHPDW EXG¡HWX QD ���� U� :UHV]FLH ZVSÕ�SUDFD FR
GR UR]ZL�]\ZDQLD NRQIOLNWÕZ� PÕZL�HP MX¡ R %OLVNLP :VFKRG]LH� DOH FR GR
UR]ZL�]\ZDQLD NRQIOLNWÕZ WDN ]ZDQ\FK f]DPUR¡RQ\FKv x G]LVLDM WDNLP NRQ�
IOLNWHP ]DPUR¡RQ\P RG QLHGDZQD MDZL VLÌ 2VHWLD 3R�XGQLRZD L $EFKD]MD� :UHV]�
FLH ZLHONL WHPDW� NWÕU\ QDV PR¡H ��F]\È� WR MHVW EH]SLHF]HÓVWZR HQHUJHW\F]QH
8QLL (XURSHMVNLHM� NWÕUHJR WR EH]SLHF]HÓVWZD HQHUJHW\F]QHJR 8QLL QLH UR]ZL��
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¡HP\ EH] QDV]HJR SR�XGQLRZHJR V�VLHG]WZD� ¡HE\ Z\PLHQLÈ FKRFLD¡E\ WDNLH
NUDMH MDN $OJLHULD F]\ /LELD� L QLH UR]ZL�¡HP\ EH] ZVSÕ�SUDF\ ] WDNLPL V�VLDGD�
PL MDN 7XUFMD MDNR ZD¡Q\ NUDM WUDQ]\WRZ\ L RF]\ZL~FLH .DXND]� NWÕU\ MHVW ZD¡Q�
GURJ� DOWHUQDW\ZQ� ZLRG�F� GR LQQ\FK QL¡ URV\MVNLH �UÕGH� URS\ L JD]X ] $]ML
&HQWUDOQHM� $ ]DWHP EH]SLHF]HÓVWZR HQHUJHW\F]QH� : VWRVXQNDFK ] W\PL V�VLD�
GDPL PXVLP\ VWRVRZDÈ MHGQ� ]DVDGÌ� NWÕU� RNUH~OL�HP MDNR fNU�J SU]\MDFLÕ�v
L fSU]\MDFLHOH PLÌG]\ VRE�v� QDWRPLDVW ] SU]\F]\Q RF]\ZLVW\FK� SRQLHZD¡ FL QDVL
V�VLHG]L V� EDUG]R UÕ¡QL FR GR SR]LRPX UR]ZRMX� SUREOHPÕZ� NRQIOLNWÕZ� ER�
JDFWZD� PXVLP\ VWRVRZDÈ ]UÕ¡QLFRZDQH SRGHM~FLH� F]\OL PXVLP\ RGHM~È RG QDM�
�DWZLHMV]HJR ZLG]HQLD W\FK VSUDZ� ¡H MHGQD SROLW\ND Z\VWDUF]\ F]\ EÌG]LH RG�
SRZLDGD�D ZV]\VWNLP� 7H ZV]\VWNLH G]LD�DQLD XQLMQH SU]HN�DGDM� VLÌ QD GRNX�
PHQW\� XFKZD�\ Z OLQLDFK EXG¡HWRZ\FK� QLH FKFÌ ]E\W WHFKQLF]QLH R W\P PÕ�
ZLÈ� 1DWRPLDVW FKFÌ MHV]F]H SU]\ZR�DÈ WHQ Z\PLDU ZLHORVWURQQ\� SRQLHZD¡ QD
SHZQR WDNLH P\~OHQLH GU]HPLH� MH~OL FKRG]L R V�VLHG]WZR SR�XGQLRZH� DOH Z\GD�
MH VLÌ SROLW\F]QLH EDUG]R RGOHJ�H� ¡HE\ ]DFKÌFDÈ� DE\ WH NUDMH PLÌG]\ VRE� ZVSÕ��
SUDFRZD�\� ZVSÕ�SUDFXM�F ] QDPL� -H~OL FKRG]L R V�VLHG]WZR ZVFKRGQLH� SURSR�
QXMHP\� ¡HE\ WZRU]\È ZVSÕOQH ]JURPDG]HQLH PLÌG]\SDUODPHQWDUQH PLÌG]\
3DUODPHQWHP (XURSHMVNLP D SDUODPHQWDPL QDV]\FK V]H~FLX ZVFKRGQLFK V�VLD�
GÕZ� NWÕUH QD]\ZDP\ (XUR�1HVW� 1D]ZD SRFKRG]L RG VNUÕWX IUDQFXVNR�DQJLHO�
VNLHJR (XURSHDQ 1HLJKERXUKRRG (VW x DOH (VW� F]\OL ZVFKÕG� MHVW QDSLVDQH SR
IUDQFXVNX� 1DWRPLDVW ]QDF]�FH L V\PEROLF]QH MHVW� MDN WÌ QD]ZÌ W�XPDF]� QD
VZÕM MÌ]\N 8NUDLÓF\ x WR MHVW f-HZURJQLH]GRv� F]\OL fJQLD]GR HXURSHMVNLHv� 7HQ
IDNW WH¡ SU]\SRPLQD R W\P� ¡H QDV]H ZVFKRGQLH V�VLHG]WZR MHVW JQLD]GHP UÕ¡�
Q\FK ZDUWR~FL� =RVWD�R WX SU]\ZR�DQH� ¡H FKU]H~FLMDÓVWZR QD .DXND]LH E\�R
ZF]H~QLHM QL¡ X QDV L ¡H ZDUWR~FL FKU]H~FLMDÓVNLH SU]HWUZD�\ Z NUDMDFK WDNLFK
MDN %LD�RUX~� NWÕU� G]LVLDM SUÕEXMHP\ RG]\VNDÈ x WR V� QDMQRZV]H LQLFMDW\Z\
8QLL (XURSHMVNLHM x L RF]\ZL~FLH P\~OÌ R 8NUDLQLH� = W\P ZV]\VWNLP ZL�¡H VLÌ
J�ÕZQH S\WDQLH� NWÕUH MHVW QLHUR]VWU]\JQLÌWH Z JUHPLDFK XQLMQ\FK� QLHUR]VWU]\�
JQLÌWH UÕZQLH¡ Z 3DUODPHQFLH (XURSHMVNLP� DOH FR GR NWÕUHJR RVL�JQÌOL~P\
SHZLHQ NRQVHQVXV� 'ODWHJR PLÌG]\ LQQ\PL ¡D�XMÌ� ¡H QLH PD ] QDPL (OPDUD
%URND� &]\ V�VLHG]WZR x WD VSHFMDOQD UHODFMD PÕZL Z WHM FKZLOL Z\��F]QLH R V��
VLHG]WZLH ZVFKRGQLP x WR MHVW GURJD GR F]�RQNRVWZD F]\ VXEVW\WXW F]�RQNR�
VWZD" 6� GZD ]GDQLD QD WHQ WHPDW� -HGQD RGSRZLHG� x WDN� WR MHVW GURJD GR
F]�RQNRVWZD� 'UXJD RGSRZLHG� x QLH� WR MHVW VXL JHQHULV VWDQ L G]LVLDM QLH PR¡H�
P\ WHJR SU]HV�G]DÈ� 1DWRPLDVW UR]V�GQ\ NRPSURPLV� MDNL ]DZDUOL~P\ QLH W\ONR
QD V]F]HEOX 3DUODPHQWX (XURSHMVNLHJR� ER V�G]Ì ¡H MHVW WR WDND ZVSÕOQD OLQLD�
NWÕU� PR¡QD SRZLHG]LHÈ SRG]LHOD UÕZQLH¡ UDGD Z VZRMHM UÕ¡QRURGQR~FL� V]F]\W
XQLMQ\ x ¡H WR MHVW ]EOL¡DQLH W\FK NUDMÕZ GR 8QLL (XURSHMVNLHM EH] SU]HV�G]DQLD
G]LVLDM SU]\V]�\FK UR]VWU]\JQLÌÈ� �H WR MHVW RSHQ HQGHG VROXWLRQ x UR]ZL�]DQLH
RWZDUWH� -H¡HOL ]JDG]DP\ VLÌ QD W\P JUXQFLH� ¡H WU]HED ]DFLH~QLDÈ QDV]� ZVSÕ��



104

SUDFÌ ] QLPL� ]DFKÌFDÈ LFK GR ZVSÕ�SUDF\ Z]DMHPQLH ]H VRE�� WR XVL�G]LHP\ GR
VWR�X L ]D �� ODW ]DGDP\ SRZWÕUQLH WR S\WDQLH� $ QD UD]LH PR¡HP\ G]LD�DÈ ]JRG�
QLH� , WR MHVW RVL�JQLÌFLH QDV]HM IUDNFML x IUDNFML FKDGHFNLHM Z 3DUODPHQFLH (XUR�
SHMVNLP� 7R SRGHM~FLH MHVW QD SHZQR ZDUWR~FL� GRGDQ�� ER RQR SR]ZDOD EH]
REDZ L ] SHZQ� PRF� SHUVZD]\MQ� RGSRZLDGDÈ QD QLHFLHUSOLZR~È� F]DVDPL QDG�
PLHUQ�� QDV]\FK ZVFKRGQLFK V�VLDGÕZ� 3R]ZDOD VLÌ VNRQFHQWURZDÈ QD SRGHM�
~FLX SUDJPDW\F]Q\P� EXGXMP\ SURMHNW\� EXGXMP\ U]HF]\ZLVWH RVL�JQLÌFLD� QLH
SU]HV�G]DMP\ Z WHM FKZLOL LQVW\WXFMRQDOQLH� VNRUR Z 8QLL Z\VWÌSXMH� D� ]PÌF]H�
QLH UR]V]HU]HQLHP� E� GDOHNR LG�FD UR]ELH¡QR~È FR GR ILQD�X SROLW\F]QHJR� ILQD�
OLWË SROLWLTXH Z WHM PDWHULL� $ ]DWHP SRZLQQD WXWDM SDQRZDÈ ]JRGD FR GR G]LD�
�DÓ� D QLHNRQLHF]QLH PXVL SDQRZDÈ ]JRGD FR GR FHOX RVWDWHF]QHJR� :D¡QH MHVW
WH¡� ¡H JRG]LP\ VLÌ FR GR WHJR� L¡ SRZLQQL~P\ ]DVWRVRZDÈ WXWDM LQQ� ]DVDGÌ�
NWÕU� ]QDP\ ] GHEDW\ HXURSHMVNLHM VSU]HG ZLHOX� ZLHOX ODW x ]DVDGÌ ]PLHQQHM
JHRPHWULL� ¡H LP EDUG]LHM NWÕU\~ NUDM QDV]HJR V�VLHG]WZD x L WR GRW\F]\ ]DUÕZQR
SR�XGQLRZHJR� MDN L ZVFKRGQLHJR x SRG]LHOD QDV]H ZDUWR~FL� UHVSHNWXMH VWDQ�
GDUG\ GHPRNUDFML� SUDZ F]�RZLHND L UHVSHNWXMH JRGQR~È RVRE\ OXG]NLHM� W\P VWR�
VXQNL ] QLP PRJ� E\È EOL¡V]H� 7R GDMH QDP EDUG]R SRWÌ¡Q\ LQVWUXPHQW SROLW\NL
]DJUDQLF]QHM ZREHF W\FK NUDMÕZ L SR]ZDOD QD SU]\N�DG SU]HZDUWR~FLRZ\ZDÈ�
WDN MDN WR Z WHM FKZLOL URELP\� FR MHVW QDM~ZLH¡V]� ]PLDQ�� QDV]� SROLW\NÌ ZREHF
%LD�RUXVL� &]\OL ]DFKÌFDÈ WH NUDMH� DE\ ZNUDF]D�\ QD GURJÌ ZDUWR~FL� NWÕUH P\
SRG]LHODP\� &KFLD�E\P ]DNRÓF]\È WDN� WH]�� ¡H ID�V]\Z\ MHVW SRG]LD� QD NLHUR�
ZDQLH VLÌ Z QDV]HM SROLW\FH V�VLHG]NLHM� L V]HU]HM PÕZL�F SROLW\FH ]DJUDQLF]QHM�
DOER ZDUWR~FLDPL� DOER LQWHUHVDPL� 5]HF]\ZL~FLH WDND UÕ¡QLFD� WDNL UR]]LHZ LVW�
QLHMH Z NUÕWNLP F]DVLH� ER GRPDJDM�F VLÌ UHVSHNWRZDQLD SUDZ F]�RZLHND L VWDQ�
GDUGÕZ GHPRNUDFML PR¡HP\ VWUDFLÈ NLOND F]\ QDZHW NLONDQD~FLH NRQWUDNWÕZ�
F]\ NWR~ PR¡H QDP MDN�~ UXUÌ JD]RZ� OXE URSQ� ]DPNQ�È� DOH Z G�XJLP F]DVLH
Z LQWHUHVLH L SROLW\F]Q\P� L JRVSRGDUF]\P QLH EÌG]LHP\ EH]SLHF]QL L QLH EÌ�
G]LHP\ EXGRZDOL OHSV]HJR ~ZLDWD QD ]HZQ�WU]� MH¡HOL QLH EÌG]LHP\ EXGRZDOL
SRGVWDZ\ ZVSÕOQ\FK ZDUWR~FL DOER SHZQ\FK HOHPHQWÕZ ZVSÕOQ\FK ZDUWR~FL
] QDV]\PL V�VLDGDPL QD PLDUÌ WHJR� FR PR¡OLZH� $OH SRZLQQL~P\ VLÌ VWDUDÈ� ER
Z GDOV]HM SHUVSHNW\ZLH MHVW WR GX¡R VROLGQLHMV]D� SRGNUH~ODP� GX¡R EDUG]LHM VNX�
WHF]QD SROLW\ND� 6DG]Ì� ¡H MHVW WR G\UHNW\ZD ]DUÕZQR GOD FD�HM SROLW\NL ]DJUD�
QLF]QHM 8QLL� ¡HE\ P\~OHÈ NDWHJRULDPL ZDUWR~FL L LQWHUHVÕZ MDNR SHZQHM MHGQR�
~FL L ¡HE\ WHPX SRGSRU]�GNRZDÈ G]LD�DQLD� NUÕWNR PÕZL�F� ¡HE\ P\~OHÈ VWUDWH�
JLF]QLH� 'ODWHJR x PR¡H MHVWHP QDGPLHUQ\P RSW\PLVW�� DOH Z\GDMH PL VLÌ� ¡H
WZRU]\ VLÌ QRZ\ SDUDG\JPDW� :NUDF]DP\ Z QRZ� ID]Ì QDV]HM SROLW\NL ZREHF
V�VLDGÕZ� -H¡HOL QDP� FKDGHFML HXURSHMVNLHM� XGD VLÌ WÌ SROLW\NÌ RSU]HÈ QD ]DVD�
GDFK� NWÕUH QDP V� EOLVNLH� WR EÌG]LH WR QDV]H ]Z\FLÌVWZR�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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NDUG\QD� SURI� 3ÄWHU (UGÑ
SU\PDV :ÅJLHU� SU]HZ� .RQIHUHQFML %LVNXSÎZ :VSÎOQRW\ (XURSHMVNLHM

5HODFMH ZREHF V�VLDGÕZ
L Z\VL�NL LQWHJUDF\MQH Z (XURSLH

(NVFHOHQFMR� 6]DQRZQL 3DÓVWZR�

W\WX�HP SU]HZRGQLP WHM NRQIHUHQFML� Z\EUDQ\P SU]H] MHM RUJDQL]DWRUÕZ� MHVW PRWWR�
f-DNLH FKU]H~FLMDÓVWZR GOD (XURS\" -DND (XURSD GOD FKU]H~FLMDÓVWZD"v� 5HODFMH
ZREHF V�VLDGÕZ RUD] VWRVXQHN ZREHF LQWHJUDFML HXURSHMVNLHM QDOH¡\ UR]SDWU\ZDÈ
Z W\FK Z�D~QLH UDPDFK� 6�VLHG]WZR MHVW WHPDWHP R VNDOL HXURSHMVNLHM SU]HGH ZV]\VW�
NLP GOD SRV]F]HJÕOQ\FK SDÓVWZ x F]�RQNÕZ 8QLL (XURSHMVNLHM� 0R¡QD WH¡ SRGM�È
SUÕEÌ V]HUV]HJR VSRMU]HQLD L SU]HDQDOL]RZDÈ UHODFMH 8QLL (XURSHMVNLHM ] V�VLDGX�
M�F\PL ] QL� UHJLRQDPL� QD SU]\N�DG ] 5RVM� OXE ~ZLDWHP LVODPVNLP� -H~OL FKFHP\
]LGHQW\ILNRZDÈ SRV]F]HJÕOQH SRGPLRW\ UHODFML ZREHF V�VLDGÕZ� WR Z SLHUZV]HM
NROHMQR~FL PDP\ GR F]\QLHQLD ] SRV]F]HJÕOQ\PL QDURGDPL�

7HRORJLF]Q\ L NXOWXURZ\ Z\PLDU QDURGÕZ Z (XURSLH

3RF]�ZV]\ RG PRPHQWX ]PLDQ SROLW\F]QR�VSR�HF]Q\FK Z ���� URNX QLH�
NWÕUH SRGVWDZRZH S\WDQLD R Z\PLDU]H RJÕOQROXG]NLP L NXOWXURZ\P ]DF]Ì�\ SR�
MDZLDÈ VLÌ ]H V]F]HJÕOQ� Z\UD]LVWR~FL� L UDG\NDOQR~FL�� -HGQ\P ] RZ\FK ]DJDG�
QLHÓ MHVW S\WDQLH R LVWRWÌ QDURGÕZ� : ~UHGQLRZLHF]X SRMÌFLH fQDUÕGv SREU]PLH�
ZD�R MHV]F]H UDF]HM HFKHP G\QDVW\F]Q\P� 3RF]�ZV]\ RG R~ZLHFHQLD QDUÕG FR�
UD] F]Ì~FLHM SUÕERZDQR ]GHILQLRZDÈ ]D SRPRF� NU\WHULÕZ MÌ]\NRZ\FK� NXOWXUR�
Z\FK� UHOLJLMQ\FK L SU]HGH ZV]\VWNLP SDÓVWZRZ\FK F]\ SROLW\F]Q\FK� 7R SUR�
ZDG]L�R F]DVHP x UÕZQROHJOH ]UHV]W� GR SRVWÌSXM�FHJR SURFHVX VHNXODU\]DFML x
GR XEÕVWZLDQLD fQDURGXv� %OLVNR VW�G ZLÌF GR LGHL� NWÕUHM QLHOXG]NLH NRQVH�
NZHQFMH Z ;; ZLHNX� EÌG�FH MDZQ\P SU]HFLZLHÓVWZHP ]DVDG FKU]H~FLMDÓVNLFK�
V� RF]\ZLVWH GOD ND¡GHJR (XURSHMF]\ND� 8 �UÕGH� PRW\ZDFML FD�HJR UXFKX QD
U]HF] HXURSHMVNLHM MHGQR~FL OHJ�\ DXWHQW\F]QH VWDUDQLD R SRNÕM L SRMHGQDQLH PLÌ�
G]\ QDURGDPL QDV]HJR NRQW\QHQWX� 2F]\ZL~FLH WD P\~O E\�D EDUG]R EOLVND WDN¡H
]DDQJD¡RZDQ\P Z WHQ SURFHV NDWROLNRP�
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2F]\ZLVWH VWD�R VLÌ� L¡ GREUR RJÕ�X x SRV]F]HJÕOQ\FK OXG]L L QDURGÕZ� WDN¡H
PDM�F QD P\~OL ¡\FLH JRVSRGDUF]H L QLH W\ONR x Z\PDJD SLHOÌJQRZDQLD L SUDNW\�
NRZDQLD LQWHQV\ZQHM ZVSÕ�SUDF\� 8QLD (XURSHMVND Z ]QDF]Q\P VWRSQLX SU]\�
F]\QL�D VLÌ GR XU]HF]\ZLVWQLHQLD WHM ZL]ML� 0DP\ QDG]LHMÌ� ¡H Z]DMHPQH SU]HQL�
NDQLH L X]XSH�QLDQLH VLÌ NXOWXU UÕ¡Q\FK QDURGÕZ EÌG]LH Z]UDVWDÈ� D W\P VDP\P
Z]PRFQL ~ZLDGRPR~È FKU]H~FLMDÓVNLFK NRU]HQL (XURS\�

3RF]�ZV]\ RG PRPHQWX ]PLDQ SROLW\F]QR�VSR�HF]Q\FK Z ���� URNX WD ZVSÕ��
SUDFD VWD�D VLÌ PR¡OLZD WDN¡H GOD QDURGÕZ (XURS\ nURGNRZR�:VFKRGQLHM� 1D�
URG\ WH QLH QDOH¡� GR F]�RQNÕZ�]D�R¡\FLHOL 8QLL (XURSHMVNLHM� .U\WHULD SU]\QD�
OH¡QR~FL F]\ F]�RQNRVWZD Z 8QLL ]RVWD�\ LP SU]HGVWDZLRQH SU]H] =DFKÕG� 3DÓ�
VWZD WH QLH PRJ�\ SRGM�È ] =DFKRGHP SRZD¡Q\FK QHJRFMDFML QD WHPDW W\FK NU\�
WHULÕZ� &R SUDZGD RGE\ZD�\ VLÌ QHJRFMDFMH SRSU]HG]DM�FH F]�RQNRVWZR Z 8QLL
(XURSHMVNLHM� OHF] SR]\FMD NUDMÕZ (XURS\ nURGNRZR�:VFKRGQLHM Z W\FK UR]�
PRZDFK E\�D U]HF] MDVQD V�DED�

3R SU]HPLDQDFK ���� URNX WR¡VDPR~È QDURGRZD ]\VND�D Z W\FK NUDMDFK QRZ�
IXQNFMÌ� : F]DVDFK NRPXQLVW\F]Q\FK SDQRZD�D RILFMDOQLH SRVWDZD LQWHUQDFMRQD�
OLVW\F]QD� *�ÕZQ\PL VL�DPL Z SDÓVWZDFK EORNX ZVFKRGQLHJR� NWÕUH XWU]\P\ZD�\
V\VWHP Z U\]DFK� E\�\� DUPLD VRZLHFND� SRQDGQDURGRZD� PDUNVLVWRZVNR�OHQLQRZ�
VND LGHRORJLD� SDUWLD L DGPLQLVWUDFMD SDÓVWZRZD� $VSHNW\ JRVSRGDUF]H UHJXORZD�
QR ]D SRPRF� JRVSRGDUNL SODQRZHM� Z UDPDFK 5DG\ :]DMHPQHM 3RPRF\ *RVSR�
GDUF]HM �5:3*�� :LHOH QDURGÕZ ZDOF]\�R QLHJG\~ SU]HFLZ V\VWHPRZL NRPXQL�
VW\F]QHPX� :LÌNV]R~È ] QLFK� V]F]HJÕOQLH WH PQLHMV]H� PXVLD�R GR~ZLDGF]\È
WHJR� ¡H R LFK ORVLH GHF\GRZD� PLÌG]\QDURGRZ\ XN�DG VL�� 0LD�R VLÌ ZUD¡HQLH�
¡H QDZHW PRFDUVWZD ]DFKRGQLH QLH E\�\ ]DLQWHUHVRZDQH ]PLDQDPL QD ZLÌNV]�
VNDOÌ� , WDN SU]HPLDQ\ VSR�HF]QR�SROLW\F]QH SR ���� URNX QDVW�SL�\ QLHMDNR Z IRU�
PLH ]PLDQ\ Z�DG]\� :LHOX SDWU]\�R QD 8QLÌ x QD]\ZDQ� ZÕZF]DV MHV]F]H :VSÕO�
QRW� (XURSHMVN� x MDNR QD NROHMQHJR JUDF]D� NWÕUHJR VLOQD SR]\FMD Z\QLND ]H
VSORWX LQWHUHVÕZ PLÌG]\QDURGRZHJR XN�DGX VL�� -HGQRF]H~QLH NUDMH (XURS\ nURG�
NRZR�:VFKRGQLHM EROH~QLH RGF]XZD�\ NRQVHNZHQFMH EUDNX GRVWDWHF]Q\FK UH�
JXODFML GRW\F]�F\FK VSR�HF]Q\FK ]DVDG RERZL�]XM�F\FK Z JRVSRGDUFH U\QNR�
ZHM L JOREDOL]DFML� 6IHU\ NXOWXU\ L EH]SLHF]HÓVWZD VSR�HF]QHJR Z\GDZD�\ VLÌ
PD�R LVWRWQH� ELRU�F SRG XZDJÌ NRQLHF]QR~È VSURVWDQLD NRQNXUHQFML Z JRVSR�
GDUFH U\QNRZHM L Z�WSOLZ\ Z\PÕJ GRW\F]�F\ VSURVWDQLD NU\WHULRP ]ZL�]DQ\P
] SU]\VW�SLHQLHP GR 8QLL (XURSHMVNLHM� : WHQ VSRVÕE MÌ]\NL QDURGRZH L SRV]F]H�
JÕOQH NXOWXU\ ZLHOH VWUDFL�\ ]H VZHM ZDUWR~FL HNRQRPLF]QHM�

1LHNWÕUH QDURG\ NXOWXURZH� NWÕUH QLH PLD�\ GRW�G Z�DVQHJR SDÓVWZD� PRJ�\
X]\VNDÈ SDÓVWZRZR~È� &]DVHP NRQVHNZHQFM� WHJR SURFHVX E\�R DNFHQWRZDQLH
LGHL QDURGRZ\FK F]\ QDZHW QDFMRQDOLVW\F]Q\FK� : ND¡G\P UD]LH REHFQLH .R�
~FLÕ� NDWROLFNL ZVSLHUD V\PEROLF]QH DNFMH PDM�FH QD FHOX SRMHGQDQLH PLÌG]\
QDURGDPL� :]RUHP MHVW WX V�\QQH SRMHGQDQLH PLÌG]\ 1LHPFDPL D 3RODNDPL�
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3RGREQ\ V\PEROLF]Q\ DNW SRMHGQDQLD PLD� PLHMVFH Z ���� URNX SRPLÌG]\ F]�RQ�
NDPL ZÌJLHUVNLHJR L V�RZDFNLHJR HSLVNRSDWX� 7DN¡H G]L~ WDNLH V\PEROLF]QH DNW\
SRMHGQDQLD� NWÕU\P SDWURQXMH .R~FLÕ� NDWROLFNL� ZFL�¡ PDM� VZ� ZDJÌ�

']L~ PXVLP\ ZLÌF SRGM�È SUÕEÌ UHIOHNVML WHRORJLF]QHM RGQRV]�FHM VLÌ GR
SRMÌFLD QDURGX� 6DP .R~FLÕ� MHVW ERZLHP ZLHONLP f~ZLÌW\P QDURGHPv� (ZDQ�
JHOLD VWDQRZL 'REU� 1RZLQÌ GOD FD�HM OXG]NR~FL� *G]LH MHVW ZLÌF RZD WHRORJLF]�
QD ZDUWR~È QDURGÕZ" ']L~ G]LH�R VWZRU]HQLD ]\VNXMH Z ~ZLDGRPR~FL FKU]H~FL�
MDQ FRUD] ZLÌNV]H X]QDQLH� 2FKURQD ~URGRZLVND QDWXUDOQHJR� RFKURQD ~ZLDWD
UR~OLQ L ]ZLHU]�W Z FRUD] ZLÌNV]\P VWRSQLX VWDMH VLÌ WHPDWHP� NWÕU\ SRGHMPXMH
WHRORJLD PRUDOQD� 7DN SLÌNQHJR ERJDFWZD MDN QD SU]\N�DG GDQHJR MÌ]\ND OXE
FD�HM NXOWXU\ GDQHJR QDURGX QLH GD VLÌ WDN SR SURVWX SRPLQ�È� -DNR FKU]H~FLMD�
QLQ� ] SRGQLHVLRQ� J�RZ�� DOH L ] RWZDUW\P VHUFHP� PR¡QD UHSUH]HQWRZDÈ ZDU�
WR~FL VN�DGDM�FH VLÌ QD Z�DVQ� WR¡VDPR~È NXOWXURZ�� 7R PRJ�RE\ QDZHW VWDQR�
ZLÈ ZN�DG FKU]H~FLMDQ Z UR]ZÕM GXFKRZHM MHGQR~FL (XURSHMF]\NÕZ�

.ZHVWLD MHGQHM OXE ZLHOX LQWHJUDFML

.LHG\ G]L~ Z (XURSLH PÕZL VLÌ R LQWHJUDFML� PD VLÌ QD P\~OL SU]HGH ZV]\VW�
NLP MHM JRVSRGDUF]\ L SUDZQ\ Z\PLDU� : V]HURNLFK NUÌJDFK PR¡QD G]L~ XV�\�
V]HÈ RSLQLÌ� L¡ LQWHJUDFMD JRVSRGDUF]D L SUDZQD WR IXQGDPHQWDOQ\ ZDUXQHN GDO�
V]HM LQWHJUDFML Z Z\PLDU]H SROLW\F]Q\P L NXOWXURZ\P� -H~OL ]DVWDQRZLP\ VLÌ
QDG SRMÌFLHP fNXOWXUDv Z MHJR QDMV]HUV]\P VHQVLH� WR ] P\~O� R GDOV]HM SU]\�
V]�R~FL PR¡QD Z\REUD]LÈ VRELH� ¡H WDN¡H PHQWDOQR~È� WUDG\FMH L REU]ÌG\ (XUR�
SHMF]\NÕZ EÌG� UR]ZLMDÈ VLÌ Z W\P VDP\P NLHUXQNX� $OH Z MDNLP Z�D~FLZLH
NLHUXQNX" , F]\ RZH ZDUXQNL UDPRZH WZRU]�FH ZVSÕOQ\ IXQGDPHQW HXURSHMVNL
Z Z\PLDU]H JRVSRGDUF]\P L RJÕOQLH VSR�HF]Q\P U]HF]\ZL~FLH V� WDN GR VLHELH
SRGREQH" /XE E\È PR¡H VSUDZ\ U]HF]\ZL~FLH UR]ZLMDM� VLÌ Z W\P NLHUXQNX� L¡
V\WXDFMD JRVSRGDUF]D L VSR�HF]QD Z SRV]F]HJÕOQ\FK NUDMDFK 8QLL (XURSHMVNLHM
Z FRUD] ZLÌNV]\P VWRSQLX ]EOL¡D VLÌ GR MDNLHJR~ ZVSÕOQHJR PLDQRZQLND" /HF]
F]\ QLH MHVWH~P\ UDF]HM ~ZLDGNDPL FRUD] PQLHM ]UÕZQRZD¡RQHJR UR]ZRMX"

,QDF]HM U]HF] Z\JO�GD QD SROX NXOWXU\� : (XURSLH nURGNRZR�:VFKRGQLHM
F]ÌVWR PD VLÌ ZUD¡HQLH� ¡H Z ]DFKRGQLHM F]Ì~FL QDV]HJR NRQW\QHQWX GRPLQXM�
GR~È VLOQH LGHH� NWÕUH Z VSRVÕE FD�NLHP ~ZLDGRP\ L ]DPLHU]RQ\ G�¡� GR SU]H�
REUD¡HQLD NXOWXU\ QRZ\FK NUDMÕZ F]�RQNRZVNLFK 8QLL (XURSHMVNLHM�

$OH LQWHJUDFMÌ PR¡QD UR]XPLHÈ WDN¡H Z VSRVÕE R ZLHOH EDUG]LHM WROHUDQF\M�
Q\� -H~OL VSRMU]HÈ QD KLVWRULÌ SRV]F]HJÕOQ\FK HXURSHMVNLFK NUDMÕZ L PLDVW� WR
]QDMG]LHP\ ZLHOH SU]\N�DGÕZ LQWHJUDFML� : ¡\FLX V� W\VL�FH GUREQ\FK VSUDZ�
NWÕUH QD SU]\N�DG GOD :ÌJUD SU]HE\ZDM�FHJR WX� Z .UDNRZLH� WZRU]� SUDZG]L�
ZLH URG]LQQ� DWPRVIHUÌ� 6W\O DUFKLWHNWRQLF]Q\ L NXFKQLD� IRUPD NRQWDNWÕZ PLÌ�
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G]\OXG]NLFK L PHQWDOQR~È V� F]DVHP ]DG]LZLDM�FR SRGREQH GR WHJR� FR ]QDP
] GRPX� :V]\VWNR WR PD VZRMH �UÕG�R Z G�XJLHM� ZVSÕOQHM KLVWRULL� QLH W\ONR WHM
] RNUHVX PRQDUFKLL KDEVEXUVNLHM� DOH WDN¡H VLÌJDM�FHM ZF]H~QLHMV]\FK HSRN� , Z�D�
~QLH WR GR~ZLDGF]HQLH V�VLHG]WZD MHVW ZVSDQLD�\P XF]XFLHP� 0R¡QD RGHWFKQ�È
SH�QLHMV]� SLHUVL� L ZLÌFHM ]REDF]\È� MH~OL SR]QD VLÌ OHSLHM L J�ÌELHM ]UR]XPLH Z�D�
VQH RWRF]HQLH� -H~OL FLHUSOLZLH L ] V]DFXQNLHP RGNU\ZDP\ ZVSÕOQH NRU]HQLH�
ZÕZF]DV GRVWU]HJDP\ J�ÌEV]H SRN�DG\ WHJR V]F]HJÕOQHJR EUDWHUVWZD Z~UÕG
QDZHW QDMEDUG]LHM RG VLHELH RGOHJ�\FK QDURGÕZ (XURS\�

,QWHJUDFMD L FKU]H~FLMDÓVWZR

: NXOWXU]H HXURSHMVNLFK QDURGÕZ G]LHG]LFWZR FKU]H~FLMDÓVNLH VWDQRZL MH�
GHQ ] QDMZD¡QLHMV]\FK IXQGDPHQWÕZ� =DFKRGQLH NXOWXU\� SRF]�ZV]\ RG 0H]R�
SRWDPLL D¡ SR $PHU\NÌ� FKDUDNWHU\]XM� VLÌ W\P� L¡ Z VZRLP XVWDZRGDZVWZLH
��F]� NZHVWLH GDQHM OXG]NLHM ZVSÕOQRW\ ] XQLZHUVXP L KLVWRUL� ~ZLDWD� 3UDZR
SR]\W\ZQH MHVW V�DEH� MH~OL SR]EDZLRQH MHVW ]UR]XPLHQLD GOD SRVWDZ\ ]JRGQHM
] ]DVDGDPL PRUDOQR~FL Z~UÕG VDPHJR VSR�HF]HÓVWZD� 1LH PR¡QD SU]HFLH¡ ]D
ND¡G\P F]�RZLHNLHP SRVWDZLÈ SROLFMDQWD�

:V]\VWNLH QDURGRZH NXOWXU\ (XURS\ RGQDMGXM� VZH �UÕG�D LQVSLUDFML Z FKU]H�
~FLMDÓVWZLH� 7UDG\FMH UHOLJLMQH� DUW\VW\F]QH IRUP\ Z\UD]X L ]UR]XPLHQLH GOD SR�
VWDZ\ ]JRGQHM ] ]DVDGDPL PRUDOQR~FL Z~UÕG VSR�HF]HÓVWZD V� ]H VRE� ~FL~OH
]ZL�]DQH� 2GU]XFHQLH RGZR�DQLD GR %RJD Z NRQVW\WXFML HXURSHMVNLHM VWDQRZL
GOD ZLHOX V\PSWRP SRVWÌSXM�FHM VHNXODU\]DFML SRV]F]HJÕOQ\FK VSR�HF]HÓVWZ
(XURS\� 3R XSDGNX ZF]H~QLHMV]HM� RILFMDOQLH RERZL�]XM�FHM GRNWU\Q\ L LGHRORJLL�
Z NUDMDFK SRVWNRPXQLVW\F]Q\FK SRZVWD�D GX¡D SXVWND ~ZLDWRSRJO�GRZD� 8WUDWD
RULHQWDFML Z~UÕG VSR�HF]HÓVWZ QLHNWÕU\FK NUDMÕZ GRSURZDG]L�D GR ]ZLÌNV]HQLD
]MDZLVN NU\PLQDOQ\FK L GR UR]SDGX SRU]�GNX SXEOLF]QHJR� 7R ]QÕZ QLH SR]RVWD�R
EH] SR~UHGQLFK NRQVHNZHQFML GOD VDPHM UHOLJLL Z W\P VHQVLH� L¡ U]HF]RQH ]MDZLVND
GRSURZDG]L�\ GR ZLÌNV]HJR V]DFXQNX GOD UROL UHOLJLL� 1LHNWÕU]\ SROLW\F\ V� QDZHW
]GDQLD� L¡ UHOLJLD PR¡H E\È W� VL��� NWÕUD PRELOL]XMH VSR�HF]HÓVWZR Z Z\VL�NX SU]H�
FLZ DQDUFKLL� 'RW\F]\ WR J�ÕZQLH W\FK UHJLRQÕZ� Z NWÕU\FK QLH PD MX¡ WUDG\FML
PLHV]F]DÓVNLFK L JG]LH QLHPDO ]XSH�QLH ]QLNQÌ�\ JRVSRGDUF]H SRGVWDZ\ UR]ZRMX
ZDUVWZ\ PLHV]F]DÓVNLHM� SRQLHZD¡ ]GHF\GRZDQD ZLÌNV]R~È VSR�HF]HÓVWZD QLH
PD ¡DGQHJR XG]LD�X ZH Z�DVQR~FL ~URGNÕZ SURGXNFML�

3R]D W\PL UR]ZD¡DQLDPL QDOH¡\ SRGNUH~OLÈ WDN¡H IDNW� L¡ VWRVXQHN GR U]HF]\�
ZLVWR~FL MHVW GOD ND¡GHM NXOWXU\ NZHVWL� ¡\FLD L ~PLHUFL� 1LHVNUÌSRZDQD RWZDU�
WR~È QD SH�QLÌ RWDF]DM�FHM QDV U]HF]\ZLVWR~FL PR¡H RND]DÈ VLÌ QDMOHSV]� GURJ�
GR EXGRZDQLD UHODFML ZREHF V�VLDGÕZ L NRQW\QXDFML LQWHJUDFML QDURGÕZ (XURS\�

6HUGHF]QLH G]LÌNXMÌ 3DÓVWZX ]D XZDJÌ�
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GU 6WHSKDQ (LVHO
SRVH� GR %XQGHVWDJX

3DQLH L 3DQRZLH�
FKFLD�E\P 3DÓVWZX PRMH SRJO�G\ SU]HND]DÈ Z SLÌFLX SXQNWDFK�

�� 3R SLHUZV]H P\� (XURSHMF]\F\� PXVLP\ ]DXZD¡\È� ¡H MHVW QDV QLHZLHOX�
¡H (XURSD Z ~ZLHFLH MHVW NRQW\QHQWHP PD�\P� :V]\VF\ Z\UDVWDOL~P\ ] EDUG]R
HXURSRFHQWU\F]Q\P REUD]HP ~ZLDWD L PDP\ SUREOHP\� DE\ U]HF]\ZL~FLH GRM�
U]HÈ� ¡H Z SDÓVWZDFK F]�RQNRZVNLFK 8QLL (XURSHMVNLHM ¡\MH W\ONR ����� RJÕ�X
OXGQR~FL ~ZLDWD� =H Z]JOÌGX QD UÕ¡Q\ Z]URVW OLF]E\ OXGQR~FL Z URNX ���� EÌ�
G]LHP\ VWDQRZLÈ W\ONR �� 7DN¡H SU]\ UR]V]HU]HQLX 8QLL WH UHODFMH VLÌ QLH ]PLH�
QL�� 1D PDUJLQHVLH� Z G\VNXVML R W\P� MDN ZD¡QD� DOH MDN PD�D MHGQRF]H~QLH MHVW
(XURSD� EDUG]R GRQLRV�\ PR¡H E\È J�RV L GR~ZLDGF]HQLH .R~FLR�D� ]H Z]JOÌGX
QD MHJR NDWROLFNL� SRZV]HFKQ\� RJÕOQR~ZLDWRZ\ FKDUDNWHU� 0RMH SLHUZV]H GR�
~ZLDGF]HQLH ]ZL�]DQH ] ZLHONR~FL� ~ZLDWD E\�R WDNLH� ¡H MDNR PLQLVWUDQW Z GX�
¡HM SDUDILL SR]QD�HP NDS�DQÕZ ] $IU\NL� $ ZLÌF PRMD SUR~ED SRG DGUHVHP .R�
~FLR�D NDWROLFNLHJR� DE\ WR GR~ZLDGF]HQLH VLOQLHM ZQLH~È GR (XURS\� 7R SURZD�
G]L PQLH GR NRQNOX]ML� ¡H JG\ ]DXZD¡\P\� MDN QLHZLHOX QDV MHVW RUD] MDN GREU]H
QDP VLÌ Z (XURSLH ZLHG]LH� WR QDV]D RGSRZLHG]LDOQR~È ]D WR� R F]\P PÕZL�
ELVNXS 0DU[ Z NRQWHN~FLH QLHUÕZQRPLHUQHJR SRG]LD�X GÕEU� EÌG]LH MHV]F]H
ZLÌNV]D� 3RQLHZD¡ MHVW QDV WDN PD�R� ZD¡QH MHVW� DE\~P\ NRQFHQWURZDOL VLÌ QLH
W\ONR QD VRELH� DOH DE\~P\ VLÌ WDN¡H ZREHF QDV]\FK V�VLDGÕZ ]DFKRZ\ZDOL MDNR
ZVSÕOQRWD� 1LH PR¡HP\ SR]ZROLÈ VRELH QD WR� DE\~P\ ]RVWDOL SRG]LHOHQL�

�� 7R� FR ZVSÕOQH� QLH VWDQRZL VDPR Z VRELH MHV]F]H ZDUWR~FL� 3\WDQLH EU]PL
ERZLHP� ZVSÕOQH GR F]HJR" -DNLH V� OLQLH SU]HZRGQLH ZVSÕOQHM SROLW\NL ]DJUD�
QLF]QHM EH]SLHF]HÓVWZD L V�VLHG]WZD" 0RFQR RSRZLDGDP VLÌ ]D W\P� DE\ WH VDPH
ZDUWR~FL� ]D NWÕU\PL RSRZLDGDP\ VLÌ GR ZHZQ�WU] �GHPRNUDFMD� SUDZD F]�R�
ZLHND LWG�� XF]\QLÈ WDN¡H NU\WHULDPL QDV]HM SROLW\NL ]DJUDQLF]QHM L SROLW\NL V��
VLHG]WZD� =QDF]HQLH W\FK ZDUWR~FL Z QDV]\FK VSR�HF]HÓVWZDFK Z (XURSLH RV�D�
ELOLE\~P\� JG\E\~P\ MH UHSUH]HQWRZDOL W\ONR GR ~URGND� D QLH WDN¡H L QD ]H�
ZQ�WU]�

�� -DNR (XURSHMF]\F\� D PÕZLÌ WR MDNR SU]HGVWDZLFLHO MHGQHJR ] SDÓVWZ F]�RQ�
NRZVNLFK 8QLL (XURSHMVNLHM� QLH XQLNQLHP\ ]GHILQLRZDQLD WHJR� F]\P MHVW (X�
URSD Z VHQVLH 8QLL (XURSHMVNLHM L F]�RQNRVWZR Z 8QLL� 3ROLW\ND V�VLHG]WZD ]D�
N�DGD GHILQLFMÌ� QD F]\P SROHJD WR V�VLHG]WZR� : RERZL�]XM�F\FK WUDNWDWDFK
8QLL (XURSHMVNLHM V� Z\UD�QH GHILQLFMH F]�RQNRVWZD� ND¡G\ NUDM HXURSHMVNL PD
SUDZR GR ]�R¡HQLD ZQLRVNX R SU]\MÌFLH� MH¡HOL VSH�QLD NU\WHULD NRSHQKDVNLH� WR
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]QDF]\ MH~OL SRG]LHOD ZDUWR~FL SRGVWDZRZH� 3U]\ GHILQLFML NU\WHULÕZ NRSHQKD�
VNLFK LVWQLHMH RJURPQ\ NRQVHQVXV� GHPRNUDFMD� JRGQR~È F]�RZLHND� SUDZRU]�G�
QR~È� VSR�HF]QD JRVSRGDUND U\QNRZD� : NZHVWLL WHJR� FR HXURSHMVNLH� MHGQDN
XFK\ODP\ VLÌ RG RGSRZLHG]L WDP� JG]LH (XURS\ Z VSRVÕE QDWXUDOQ\ QLH RJUDQL�
F]D ZLHONL RFHDQ� -HVWHP ]D W\P� DE\~P\ VWDZLOL F]R�D WHM G\VNXVML L Z W\P GX�
FKX NUDMH� NWÕUH PDM� HXURSHMVN� F]Ì~È� DOH Z ZLÌNV]R~FL QLH V� SDÓVWZDPL HX�
URSHMVNLPL x QLH V� SDÓVWZDPL ZFKRG]�F\PL Z JUÌ GOD 8QLL (XURSHMVNLHM� WX
Z\PLHQLÌ 7XUFMÌ L 5RVMÌ� SRGF]DV JG\ LQQH SDÓVWZD OH¡�FH Z (XURSLH x *UX]MD
L 8NUDLQD QLH]DOH¡QLH RG SHUVSHNW\Z\ F]DVRZHM QDWXUDOQLH PDM� ]DVDGQLF]R SUD�
ZR GR F]�RQNRVWZD� 0\~OÌ� ¡H Z RVWDWQLFK ODWDFK WD NZHVWLD QLH ]RVWD�D SU]HG\V�
NXWRZDQD RWZDUFLH L V]F]HU]H� D WHUD] RQD GR QDV ZUDFD� -H¡HOL QLH MHVW VLÌ SDÓ�
VWZHP HXURSHMVNLP x L W\P VDP\P SU]HFKRG]Ì GR F]ZDUWHJR SXQNWX x WR QLH
]QDF]\� ¡H QLH PR¡H VLÌ E\È SU]\MDFLHOHP�

�� 5DG]L�E\P� DE\ ZDUWR~FL WDNLH MDN JRGQR~È F]�RZLHND XF]\QLÈ NU\WHULXP
UR]UÕ¡QLDQLD Z QDV]HM SROLW\FH ]DJUDQLF]QHM� 7H NUDMH� WH VSR�HF]HÓVWZD� NWÕUH
SRG]LHODM� ZVSÕOQH ] QDPL ZDUWR~FL� V� QDV]\PL SU]\MDFLÕ�PL� .UDMH� NWÕUH W\FK
ZDUWR~FL ] QDPL QLH SRG]LHODM�� DOH PLPR WR SU]HVWU]HJDM� UHJX� Z]DMHPQHJR
V]DFXQNX� V� QDV]\PL SDUWQHUDPL� &L� NWÕU]\ QLH SRG]LHODM� ZDUWR~FL L QLH SU]H�
VWU]HJDM� QDZHW UHJX� Z]DMHPQHJR V]DFXQNX� JHRJUDILF]QLH V� QDV]\PL V�VLDGD�
PL� $QJHOD 0HUNHO PD Z SH�QL UDFMÌ� JG\ ]DZV]H ZSURZDG]D UR]UÕ¡QLHQLH SR�
PLÌG]\ QDV]\PL SU]\MDFLÕ�PL Z $PHU\FH L QDV]\PL SDUWQHUDPL Z 5RVML� Z RG�
UÕ¡QLHQLX RG VZHJR SRSU]HGQLND� NWÕU\ VWDZLD� QD UÕZQL 6WDQ\ =MHGQRF]RQH
L 5RVMÌ� 3U]\MD�Ó L SDUWQHUVWZR WR GZLH UÕ¡QH VSUDZ\� 2SRZLDGDP VLÌ ]D W\P�
DE\~P\ Z SROLW\FH ]DJUDQLF]QHM PÕZLOL R W\P Z\UD�QLHM�

�� , W\P VDP\P GRFKRG]Ì GR WHPDWX DNWXDOQHJR� NWÕU\ QDV WDN EDUG]R ]DM�
PXMH� -H¡HOL ]JDG]DP\ VLÌ� ¡H ZDUWR~FL ZHZQÌWU]QH SRZLQQ\ RERZL�]\ZDÈ Z VSR�
�HF]HÓVWZLH QLH W\ONR GR ZHZQ�WU]� DOH WDN¡H Z SROLW\FH ]DJUDQLF]QHM� WR Z�D~FL�
ZLH QLH SRZLQQR QDV ]DVNDNLZDÈ� ¡H X QDV]\FK URV\MVNLFK V�VLDGÕZ SR W\P MDN
GR ZHZQ�WU] GRPLQXMH FRUD] EDUG]LHM GURJD GR DXWRNUDFML� SRGF]DV JG\ GURJD
GHPRNUDFML *RUEDF]RZD L -HOF\QD ]RVWDMH VWRSQLRZR ]QRZX ]DPNQLÌWD� ¡H WR
WDN¡H PD NRQVHNZHQFMH Z URV\MVNLHM SROLW\FH ]DJUDQLF]QHM� 0XVLP\ SRJRG]LÈ
VLÌ ] NU\W\N�� ¡H ZHZQÌWU]Q\ UR]ZÕM Z 5RVML Z RVWDWQLFK ODWDFK� MH¡HOL FKRG]L
R ZROQR~È Z\ERUÕZ� MH¡HOL FKRG]L R RGU]XFHQLH REVHUZDWRUÕZ� ~ZLDGF]\ R W\P�
¡H ZREHF WHJR PR¡H ]E\W PRFQR PLOF]HOL~P\� 0ÕZLÌ MDNR QLHPLHFNL SRVH� GR
%XQGHVWDJX x PLHOL~P\ QLHPLHFNLHJR NDQFOHU]D� NWÕU\ ÕZF]HVQHJR SUH]\GHQWD
3XWLQD RNUH~OL� GHPRNUDW� QDMF]\VWV]HM SUÕE\� 7R SRND]XMH Z VSRVÕE V]F]HJÕO�
QLH HNVWUHPDOQ\� ¡H ZDUWR~FL QLH VWDQRZL�\ NU\WHULXP UR]UÕ¡QLHQLD� 7R� FR WHUD]
Z\GDU]\�R VLÌ Z *UX]ML� WR� FR 5RVMD UREL Z *UX]ML� VNLHURZDQH MHVW QLH W\ONR GR
ZHZQ�WU] L MHVW QLH W\ONR ZHZQÌWU]Q\P RGHM~FLHP RG ZDUWR~FL GHPRNUDW\F]�
Q\FK� ]D NWÕU\PL VLÌ RSRZLDGDP\� DOH VWDQRZL WDN¡H QDUXV]HQLH WHJR� R F]\P
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PÕZL�HP ZF]H~QLHM� WHJR� FR GHILQLXMH SDUWQHUD� D PLDQRZLFLH MHVW QDUXV]HQLHP
V]DFXQNX ZREHF Z]DMHPQ\FK L ZVSÕOQ\FK UHJX��

, GODWHJR MHVW V�XV]QH� ¡H 8QLD QD VZ\P VSHFMDOQ\P V]F]\FLH RGVXQÌ�D Z F]DVLH
QHJRFMDFMH L XPRZ\ SDUWQHUVNLH 8QLD�5RVMD� .WR VLÌ ]DFKRZXMH Z WDNL VSRVÕE�
MDN 5RVMD ]DFKRZD�D VLÌ ZREHF *UX]ML� VDP VWDMH QD GURG]H RG SDUWQHUVWZD GR
]Z\N�HJR V�VLHG]WZD� = V�VLDGDPL UÕZQLH¡ WU]HED ZVSÕ�¡\È� DOH MHVW WR PQLHM
QL¡ SDUWQHUVWZR� 3RSLHUDP EDUG]R� DE\ SU]\ UR]ZL�]DQLX WHJR SUREOHPX ]DSUH�
]HQWRZDÈ MHGQR~È� FR 8QLD SRGF]DV VZHJR VSHFMDOQHJR V]F]\WX Z�D~QLH ]UREL�D�
Z RGUÕ¡QLHQLX RG VZHJR VWDQRZLVND QD SU]\N�DG Z NZHVWLL ,UDNX� DOH ZD¡QH
E\�R� ¡HE\ E\È WDN¡H MHGQRP\~OQ\P PHU\WRU\F]QLH� -HVWHP ]D W\P� DE\~P\ WÌ
SROLW\NÌ UHDOL]RZDOL QLH SU]HFLZ 5RVML� DOH QD U]HF] QDV]\FK SU]\MDFLÕ�� 7DN MDN
SURIHVRU %DUWRV]HZVNL SRZLHG]LD�� QLH FKRG]L R WR� DE\ ELHJDÈ SR RNROLF\ ]H
~FL~QLÌW� SLÌ~FL�� FKRG]L R WR� DE\ SRPÕF QDV]\P SU]\MDFLR�RP L SRND]DÈ Z\�
UD�QLH� ¡H FL� NWÕU]\ SRG]LHODM� QDV]H ZDUWR~FL� V� QDV]\PL SU]\MDFLÕ�PL� 7R ] PR�
MHM SHUVSHNW\Z\ SLÌÈ QDMLVWRWQLHMV]\FK SXQNWÕZ� 3RZLQQL~P\ SDPLÌWDÈ R W\P�
¡H MDNR (XURSHMF]\F\ QLH MHVWH~P\ VL�� GRPLQXM�F� Z ~ZLHFLH� 7\P ZD¡QLHMV]H
MHVW� DE\~P\ G]LD�DOL ZVSÕOQLH� 0XVLP\ G]LD�DÈ ZVSÕOQLH WDN¡H GOD QDV]\FK
ZDUWR~FL� 3R WU]HFLH PXVLP\ Z\UD�QLH ]GHILQLRZDÈ� ¡H (XURSD PD JHRJUDILF]Q\
L ZDUWR~FLRZ\ Z\PLDU� SR F]ZDUWH PXVLP\ UR]UÕ¡QLDÈ Z SROLW\FH ]DJUDQLF]QHM
PLÌG]\ SU]\MDFLÕ�PL� SDUWQHUDPL D V�VLDGDPL L SR SL�WH� PXVLP\ QDV]\FK SU]\�
MDFLÕ� ZVSLHUDÈ Z GRELH NU\]\VX L QLH ZROQR QDP SU]\ W\P ]DSRPLQDÈ R QD�
V]\FK ZDUWR~FLDFK�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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$QGU]HM *U]\E
SU]HZRGQLF]�F\ 6HMPRZHM .RPLVML GV� 8QLL (XURSHMVNLHM

6]DQRZQL 3DÓVWZR� (NVFHOHQFMH� 6]DQRZQL *R~FLH�

3RZLHP� ¡H MHVWHP EDUG]R ]DLQWU\JRZDQ\ FD�\P SU]HELHJLHP L DWPRVIHU�
WHJR VSRWNDQLD� ER MHVWHP SR UD] SLHUZV]\ WXWDM� QD NRQIHUHQFML� NWÕUD MHVW EDUG]R
LQVSLUXM�FD� PD Z VRELH ZLÌFHM QL¡ W\ONR WR SU]HV�DQLH� NWÕUH Z\QLND ] WUH~FL
FD�HM NRQIHUHQFML� MHM PRWWD� ER FR~ QDV ZLÌFHM WXWDM ]��F]\�R QL¡ W\ONR RPÕZLH�
QLH SRV]F]HJÕOQ\FK SXQNWÕZ Z SRV]F]HJÕOQ\FK SDQHODFK G\VNXV\MQ\FK� 0\�
~OÌ� ¡H WDNLP NXOPLQDF\MQ\P SXQNWHP E\�R ZF]RUDMV]H QDV]H VSRWNDQLH WDP� QD
:DZHOX� JG]LH GXFK 5]HF]\SRVSROLWHM -DJLHOORQÕZ PLD� FK\ED VZRMH PLHMVFH
L E\� REHFQ\� L JG]LH GXFK -DQD ,,, 6RELHVNLHJR UÕZQLH¡ E\� REHFQ\� ER RJO�GD�
OL~P\ SU]HFLH¡ WÌ SLÌNQ�� FKRÈ NUÕFLXWN� Z\VWDZÌ L ZWHG\ WH¡ ]RVWD�D SU]\SR�
PQLDQD SU]H] NV� NDUG\QD�D 6WDQLV�DZD ']LZLV]D Z KRPLOLL ZLNWRULD ZLHGHÓVND�
0\~OÌ� ¡H ZDUWR SU]\SRPQLHÈ x ZF]RUDM URF]QLFD� G]LVLDM PÕZLP\ R V�VLDGDFK
x ¡H P\ MDNR 3RODF\ UR]XPLHOL~P\ VZRMH ]RERZL�]DQLD V�VLHG]NLH Z KLVWRULL�
Z SU]HV]�R~FL� L UR]XPLHP\ MH UÕZQLH¡ WHUD]� :WHG\ UR]XPLHOL~P\ MH Z WDNL VSR�
VÕE� ¡H QDOH¡D�R VLÌ Z\EUDÈ ] Z\SUDZ� L RGQLH~È ]Z\FLÌVWZR QD .DKOHQEHUJX�
FR ZFDOH QLH E\�R WDNLH RF]\ZLVWH� :V]\VF\ WZLHUG]� ]JRGQLH� ¡H WDP QLH Z\�
VWDUF]\� W\ONR OXG]NL JHQLXV]� ¡H WDP E\�R FR~ ZLÌFHM QL¡ W\ONR OXG]NL JHQLXV]�
D GURJD 6RELHVNLHJR QD .DKOHQEHUJ L QD WÌ ELWZÌ E\�D ]QDF]RQD OLF]Q\PL SRVWR�
MDPL� SRGF]DV NWÕU\FK VNXSLD� VLÌ Z NROHMQ\FK ~ZL�W\QLDFK� MDN WÌ SRWÌJÌ
RVPDÓVN� SRNRQDÈ� 3RWHP ]GDU]D�R VLÌ WR UÕZQLH¡ ZLHORNURWQLH� -D SU]\SRPQÌ�
FKRFLD¡E\ �� VLHUSQLD Z 3ROVFH MHVW WDN� GDW�� WR E\�D SU]HFLH¡ Z ���� URNX
MHGQD ] QDMZLÌNV]\FK ELWHZ ~ZLDWD� 1RUPDQ 'DYLHV SRZLHG]LD�� ¡H WR E\�R QLH�
Z\REUD¡DOQH� MDN SRZVWD�H ] SRSLR�X L JUX]ÕZ SDÓVWZR PRJ�R REURQLÈ L 3ROVNÌ�
L UÕZQLH¡ FKU]H~FLMDÓVN� (XURSÌ� ER SU]HFLH¡ WD UHZROXFMD PRJ�D GRWU]HÈ GR
%HUOLQD� 7R MDNR ZVSRPQLHQLH� , Z�D~QLH P\~OÌ� ¡H MDNR OXG]LH PDP\ WH¡ WDNLH
SRF]XFLH L WDNLH Z\QLHVLRQH ] Z�DVQHJR GRPX� ] SU]HV�DÓ VZRLFK QDMEOL¡V]\FK�
URG]LFÕZ� SU]HV�DQLH GRW\F]�FH WHJR� MDN WUDNWXMHP\ V�VLDGÕZ� 3R SURVWX� MDN
PÕZL� PL PÕM RMFLHF� V�VLDGÕZ VLÌ PD� LFK VLÌ QLH Z\ELHUD� GR QLFK F]ÌVWRNURÈ
MHVW QDMEOL¡HM� MDN WU]HED SÕM~È Z SRWU]HELH� = QLPL WU]HED XWU]\P\ZDÈ GREUH
UHODFMH� VWDUDÈ VLÌ UÕZQLH¡ LFK ]UR]XPLHÈ� 1R L WU]HED SU]\M�È GR ZLDGRPR~FL� ¡H
F]DVDPL FL V�VLHG]L QLHNRQLHF]QLH F]\QL� QDP GREU]H� &]\ ] WHJR SRZRGX SR�
ZLQQL~P\ RG UD]X VWRVRZDÈ WDN� ]DVDGÌ VLOQHM UHWRUVML" 0XVLP\ ]PLHQLDÈ UÕZ�
QLH¡ W\FK QDV]\FK V�VLDGÕZ� 2F]\ZL~FLH� WR MHVW Z WDNLP Z\PLDU]H MHGQRVWNR�
Z\P� OXG]NLP� URG]LQQ\P� QDWRPLDVW P\~OÌ� ¡H ZLHOH ] W\FK WDNLFK F]\VWR OXG]�
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NLFK RGQLHVLHÓ� RG MHGQRVWNL SRSU]H] URG]LQÌ� VSR�HF]QR~FL ORNDOQH� SDÓVWZRZH
L Z�D~QLH WÌ ZLHON� LQWHJUDFMÌ HXURSHMVN�� SRZLQQL~P\ UÕZQLH¡ VWRVRZDÈ� PÕ�
ZL�F R QDV]\FK V�VLDGDFK� L WR UR]UÕ¡QLHQLH� NWÕUH WXWDM SDG�R� ¡H PDP\ V�VLD�
GÕZ Z (XURSLH L V�VLDGÕZ (XURS\ x F]\ WR R]QDF]D� ¡H QLH GRZDUWR~FLXMHP\
W\FK� NWÕU]\ V� V�VLDGDPL (XURS\" 1LH� ND¡GHJR ] W\FK V�VLDGÕZ GRZDUWR~FLXMH�
P\� W\ONR Z LQQ\ VSRVÕE PXVLP\ GRZDUWR~FLRZDQLH Z\UD]LÈ� %R SU]HFLH¡ V��
VLHG]L Z (XURSLH WR FL� NWÕU]\ PDM� DVSLUDFMH� D V� MHV]F]H SR]D MHM SURFHVHP
LQWHJUDFML� ¡HE\ VLÌ Z QLHM ]QDOH�È� WDN MDN P\ PLHOL~P\ VZRMH DVSLUDFMH QD SR�
F]�WNX ODW ��� L SHZQLH WR GREU]H UR]XPLHP\� :WHG\ Z\GDZD�R QDP VLÌ WR WDNLH
RGOHJ�H x XN�DG R VWRZDU]\V]HQLX 3ROVNL ]H :VSÕOQRWDPL (XURSHMVNLPL URN �����
F]Ì~È KDQGORZD ZFKRG]L Z URNX ����� SRWHP Z\GDZD�R VLÌ WR QLHPR¡OLZH� ¡H
Z FL�JX W\FK �� ODW MHVWH~P\ Z VWDQLH SRNRQDÈ WDN� GURJÌ GR GQLD F]�RQNRVWZD�
D MHGQDN M� SRNRQDOL~P\ PLPR REDZ L V�G]Ì� ¡H WHUD] WH¡� MDN NWR~ PÕZL QDV]\P
V�VLDGRP Z\UD¡DM�F\P EDUG]R HPRFMRQDOQLH F]ÌVWRNURÈ VZRMH RF]HNLZDQLD� ¡H
RQL WH¡ FKF� ]QDOH�È VLÌ Z W\P SURFHVLH LQWHJUDFML HXURSHMVNLHM� ¡H WR PR¡H SR�
WUZDÈ ����� ODW� WR GOD QLFK MHVW WR EDUG]R RGOHJ�D SHUVSHNW\ZD� FKFLHOLE\ PLHÈ
ZLÌFHM WDNLFK RF]\ZLVW\FK JZDUDQFML� (XURSD SR UR]V]HU]HQLX R �� NUDMÕZ F]�RQ�
NRZVNLFK� Z V]F]HJÕOQR~FL SLÌWQDVWND� WR VLÌ GDZD�R RGF]XÈ� MDN JG\E\ WUDXPD�
W\F]QLH SU]H¡\�D WR UR]V]HU]HQLH� QLH E\�D HPRFMRQDOQLH FK\ED ZHZQÌWU]QLH SU]\�
JRWRZDQD QD WR� ¡H RWR NROHMQ\FK �� PLOLRQÕZ RE\ZDWHOL ] UÕ¡Q\P KLVWRU\F]�
Q\P GR~ZLDGF]HQLHP ]QDMG]LH VLÌ Z WHM ZVSÕOQRFLH� , ¡H QDJOH WHQ V\PEROLF]Q\
x ER WR P\~OÌ GOD ZV]\VWNLFK ]UR]XPLD�H x SROVNL K\GUDXOLN VWDQLH VLÌ MDNLP~
WDP ]DJUR¡HQLHP GOD U\QNX SUDF\� WDP F]\ ÕZG]LH� 2ND]D�R VLÌ� ¡H WR E\�\ WH¡
L LQQH REDZ\� ¡H E\È PR¡H WDN ]RVWDQLH ]GRPLQRZDQ\ WHQ¡H U\QHN SUDF\ SU]H]
SUDFRZQLNÕZ ] QRZ\FK NUDMÕZ F]�RQNRZVNLFK� ¡H WR ]UXMQXMH E\È PR¡H V\VWHP
VRFMDOQ\ Z QLHNWÕU\FK NUDMDFK� 3U]\N�DGHP E\�D :LHOND %U\WDQLD� WHUD] %U\W\M�
F]\F\ QLH Z\REUD¡DM� VRELH� ¡HE\ RWR EH] W\FK P�RG\FK OXG]L ] 3ROVNL L ] LQQ\FK
NUDMÕZ WHQ U\QHN SUDF\ DPELWQLH IXQNFMRQRZD�� :LÌF WR SRND]XMH� ¡H WDNLH WUDX�
PDW\F]QH SRZVWU]\PDQLH RGGHFKX VSRZRGRZD�R� L¡ WUXGQR E\�R UR]SRF]�È GH�
EDWÌ� FR LQLFMRZD�D PLÌG]\ LQQ\PL 3ROVND L FR ZQRVL�D� ¡H WU]HED EDUG]R XWUZD�
ODÈ� SREXG]DÈ� HXURSHMVNLH DVSLUDFMH 8NUDLQ\� 1LH W\ONR GODWHJR� ¡H WR MHVW WDNL
SROVNL SRVWXODW SUDZLH RGZLHF]Q\� ER P\ ZLHP\� ¡H MDN EÌG]LH ZROQD 8NUDLQD�
WR UÕZQLH¡ L 3ROVND� L (XURSD FD�D EÌG]LH PLD�D V]DQVÌ QD SH�QH EH]SLHF]HÓVWZR�
$OH UÕZQLH¡ GODWHJR� ¡H UR]XPLHOL~P\� MDNLH V� PDU]HQLD WDNLFK QDURGÕZ� NWÕUH
RGWZDU]DM� VZRM� SDÓVWZRZR~È� 5ÕZQLH¡ Z\GDMH PL VLÌ� ¡H WDNL SU]H�RPRZ\
PRPHQW QDVW�SL� Z FKZLOL REHFQHM� 7HQ VLHUSLHÓ� NWÕU\ PLD� E\È F]DVHP ]PDJDÓ
ROLPSLMVNLFK� VWD� VLÌ Z�D~FLZLH GOD (XURSHMF]\NÕZ WDNLP PLHVL�FHP SU]H�RPX
Z P\~OHQLX R W\P� FR WU]HED ]URELÈ GOD QDV]\FK V�VLDGÕZ� :�D~QLH SU]H] SU\�
]PDW WHJR� FR VLÌ VWD�R Z *UX]ML� %R RWR X~ZLDGRPLOL~P\ VRELH� MDN �DWZR MHVW
F]R�JDPL ZMHFKDÈ SU]H] JUDQLFÌ QLHSRGOHJ�HJR SDÓVWZD� -DN �DWZR MHVW ]�DPDÈ�
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ER RQR MHVW PQLHMV]H� V�DEV]H� QLH FKFH UHVSHNWRZDÈ PRLFK RF]HNLZDÓ F]\ LQWH�
UHVÕZ� L P\~OÌ� ¡H E\�R WR GUXJLH WUDXPDW\F]QH GR~ZLDGF]HQLH� NWÕUH ]ZUÕFL�R
XZDJÌ� ¡H WU]HED Z WHM SROLW\FH V�VLHG]WZD Z (XURSLH XF]\QLÈ FR~ ZLÌFHM QL¡ GR
WHM SRU\ ]RVWD�R XF]\QLRQH� UÕZQLH¡ Z ]DNUHVLH EH]SLHF]HÓVWZD� MH¡HOL FKRG]L
R UHODFMH ] 1$72� -D VLÌ RJURPQLH FLHV]Ì� ¡H QD WHM NRQIHUHQFML L Z GHEDFLH QD
WHQ WHPDW Z\VWÌSXM� QDVL SU]\MDFLHOH ] *UX]ML� SDQ SU]HZRGQLF]�F\ .RPLVML 6SUDZ
=DJUDQLF]Q\FK� ¡H MHVW E\�\ PLQLVWHU NXOWXU\ /LEDQX� NUDMX� NWÕU\ EDUG]R SU]H¡\�
ZD VZRMH ZHZQÌWU]QH UR]GDUFLH� FR MHVW WH¡ VNXWNLHP PLÌG]\ LQQ\PL UÕ¡Q\FK
SRVWDZ V�VLDGÕZ /LEDQX� &KFLHOLE\~P\� DE\ WH NUDMH PRJ�\ RGQDOH�È WÌ VZRM�
SRNRMRZ� GURJÌ UR]ZRMX� :UÕFÌ GR (XURS\ nURGNRZR�:VFKRGQLHM� : W\P VD�
P\P F]DVLH NRÓF]\ VLÌ WH¡ VSRWNDQLH Z .U\QLF\ x IRUXP HNRQRPLF]QH� 1D W\P
IRUXP HNRQRPLF]Q\P PLÌG]\ LQQ\PL PÕZL VLÌ R W\FK DVSLUDFMDFK UR]ZRMX (X�
URS\ nURGNRZR�:VFKRGQLHM L SURV]Ì VRELH X~ZLDGRPLÈ WR� FR SRZLHG]LD� SDQ
SU]HZRGQLF]�F\ -DFHN 6DU\XV]�:ROVNL� SRZLHG]LD� R W\P (XUR�1HVW� *G\E\�
~P\ WR ]VXPRZDOL x WH �� SOXV � NUDMÕZ L � NUDMÕZ x �� NUDMÕZ WR MHVW RNR�R ���
PLOLRQÕZ OXGQR~FL� 3RUÕZQXM�F GR NUDMX� NWÕU\ ZVSRPQLD�HP x GR 5RVML� WR MHVW
WR ZLÌFHM QL¡ OXGQR~FLRZ\ SRWHQFMD� 5RVML� *G\E\ SR��F]\È SURGXNW NUDMRZ\
EUXWWR W\FK ZV]\VWNLFK NUDMÕZ� WR MHVW ZLÌFHM QL¡ SURGXNW NUDMRZ\ UÕZQLH¡ 5R�
VML� :LÌF MHVW WR MDND~ ZVND]ÕZND� MDNL MHVW SRWHQFMD� OXGQR~FLRZ\ L HNRQRPLF]�
Q\ WHM JUXS\ NUDMÕZ� 7R RF]\ZL~FLH URG]L WH¡ Z\]ZDQLD Z XP\V�DFK W\FK� NWÕ�
U]\ DQDOL]XM� WÌ V\WXDFMÌ� R F]\P ZVSRPQLD� SDQ SURIHVRU %DUWRV]HZVNL� SU]H�
FLH¡� MDN SRZLHG]LD�� RQL WDP PDM� EDUG]R GREU\FK PLQLVWUÕZ� W\ONR ¡H LQDF]HM
UR]XPLHM� XJUXQWRZDQLH VZRMHM SR]\FML MDNR NUDMX R SHZQHM WUDG\FML� NWÕUD QLH
MHVW EOLVND WUDG\FML ZVSÕ�F]HVQHM (XURS\� &KFLD�E\P SRZLHG]LHÈ� ¡H P\ VSH�QL�
OL~P\ MDNR 3ROVND VZRMH SODQ\� PDU]HQLD� 7HUD] VWDUDP\ VLÌ ZS�\ZDÈ QD WR�
¡HE\ ]UR]XPLHÈ UÕZQLH¡ W\FK ] QDV]\FK V�VLDGÕZ� NWÕU]\ PDM� SRGREQH PDU]H�
QLD MDN 3ROVND� &KFLHOLE\~P\� DE\ Z WHM ZROQHM URG]LQLH QDURGÕZ� RF]\ZL~FLH
SR Z\ND]DQLX SHZQHM SUDF\� Z\VL�NX� ]QDOD]�\ VLÌ WH NUDMH� NWÕUH UHVSHNWXM�
ZVSRPQLDQH SU]H] SDQD SRV�D ] %XQGHVWDJX ZDUWR~FL� NWÕUH RNUH~ODP\ PLDQHP
NU\WHULÕZ NRSHQKDVNLFK� DOH F]ÌVWRNURÈ WH¡ MHVW WDN� ¡H MHVW QDP WURFKÌ WUXGQLHM
]UR]XPLHÈ� ¡H WH NUDMH PDM� WUXGQLHMV]� GURJÌ� ER WR F]ÌVWRNURÈ Z\QLND ] WUDG\�
FML� ] NXOWXU\� ] GR~ZLDGF]HQLD KLVWRU\F]QHJR� D F]DVDPL ] ZLHORZLHNRZHJR EUDNX
VZRMHM Z�DVQHM SDÓVWZRZR~FL� 7U]HED WH WUXGQR~FL SU]HNURF]\È� 0\~OÌ� ¡H PR�
JOL~P\ L PLHOL~P\ SUDZR ]DWHP XSRPQLHÈ VLÌ Z VSUDZLH SRPDUDÓF]RZHM UHZR�
OXFML� 0LHOL~P\ WH¡ PRUDOQH SUDZR QLHFR J�R~QLHM RGH]ZDÈ VLÌ Z VSUDZLH WHJR�
FR VLÌ G]LD�R Z *UX]ML� 7D REHFQR~È SUH]\GHQWÕZ Z�D~QLH ] WHM F]Ì~FL (XURS\
Z 7ELOLVL E\�D WDNLP Z\PRZQ\P WHJR SU]HMDZHP� ¡H VROLGDU\]XMHP\ VLÌ ] W\P
NUDMHP� NWÕU\ G�¡�F GR ZROQR~FL L QLHSRGOHJ�R~FL� SRWU]HEXMH ZVSDUFLD� :\GDMH
PL VLÌ� ¡H WR V�RZR WDP Z\SRZLHG]LDQH SU]H] SU]\ZÕGFÕZ NUDMÕZ ] WHM F]Ì~FL
(XURS\ EU]PLD�R EDUG]R PRFQR� 2QR FK\ED PRFQLHM EU]PLD�R QL¡ QDP VLÌ F]Ì�
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VWRNURÈ Z\GDMH� 2F]\ZL~FLH FKFLHOLE\~P\ WH¡ L RVREL~FLH VLÌ EDUG]R FLHV]\P\
] WHJR� ¡H RWR ]PLHQLD VLÌ L HZROXXMH WR� FR VLÌ G]LHMH QD %LD�RUXVL� ¡H ZLÌ�QLR�
ZLH SROLW\F]QL ]RVWDOL ]ZROQLHQL� 7R QLH SU]HV�G]D� ¡H WDP QDVW�SL�D DEVROXWQD
]PLDQD� DOH WH¡ WR ]DV�XJXMH QD ]DXZD¡HQLH� QD ZVSDUFLH� 6\PEROLF]QLH ]QRZX
ZUDFDP GR .U\QLF\� E\� REHFQ\ ZLFHSUHPLHU WHJR NUDMX QD W\P IRUXP HNRQR�
PLF]Q\P x SR NLONX ODWDFK WDP ZUÕFL�� :LÌF WR SRND]XMH� ¡H L WDNLH GUREQH NURNL
Z QLHNWÕU\FK V\WXDFMDFK WH¡ QDOH¡\ ]DXZD¡\È� SR WR� ¡HE\ Z]PÕF MDN JG\E\
DVSLUDFMH� PRW\ZDFMH UÕZQLH¡ W\FK� NWÕU]\ V� RGSRZLHG]LDOQL ]D SH�QLHQLH VZR�
LFK XU]ÌGÕZ� , NRÓF]�F� SRZLHP� ZV]ÌG]LH WDP� JG]LH EÌG� UHVSHNWRZDQH SUD�
ZD L ZROQR~FL RE\ZDWHOVNLH� SUDZD F]�RZLHND� ZV]ÌG]LH WDP SRZLQQL~P\ ]D�
XZD¡\È QDV]\FK V�VLDGÕZ� SR WR� ¡HE\ LFK ZVSRPÕF Z W\FK SURFHVDFK� :V]Ì�
G]LH WDP� JG]LH RQH V� QDUXV]DQH� SRZLQQL~P\ LQWHUZHQLRZDÈ� SR WR� ¡HE\ ]DSR�
ELHJDÈ NDWDVWURIRP P�LQ� KXPDQLWDUQ\P� D WDNLH X V�VLDGÕZ (XURS\ UÕZQLH¡
PDP\ L WDP MHVWH~P\ REHFQL� 3R WR MHVW WDP WR SRWU]HEQH� DE\� MDN SRZLHG]LD�
NVL�G] DUF\ELVNXS 0DU[� WD LQWHJUDF\MQD VL�D (XURS\ E\�D ¡\ZD� DE\ E\�D RQD
Z W\P GXFKX� Z MDNLP RGE\ZD VLÌ WD G]LVLHMV]D NRQIHUHQFMD� ']LÌNXMÌ EDUG]R�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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0LFKHO (GGÄ
E\�\ PLQLVWHU .XOWXU\ L 6]NROQLFWZD :\�V]HJR /LEDQX

&KU]H~FLMDQLH Z /LEDQLH

6�G]Ì� ¡H GREU\P SRP\V�HP EÌG]LH UR]SRF]ÌFLH PRMHJR Z\VW�SLHQLD RG
SRGNUH~OHQLD� ¡H ZDUXQNL HJ]\VWRZDQLD FKU]H~FLMDQ Z /LEDQLH ]QDF]QLH UÕ¡QL�
VLÌ RG W\FK� NWÕUH SDQXM� ZH ZV]\VWNLFK SR]RVWD�\FK NUDMDFK DUDEVNLFK� MDN UÕZ�
QLH¡� RJÕOQLH U]HF] XMPXM�F� Z FD�\P LVODPVNLP ~ZLHFLH�

:LHNL WHPX� D NRQNUHWQLH RG SRGERMÕZ LVODPVNLFK� FKU]H~FLMDQLH Z NUDMDFK
DUDEVNLFK L LVODPVNLFK WUDNWRZDQL E\OL MDNR PQLHMV]R~FL GUXJLHM NDWHJRULL� RNUH�
~ODQL PLDQHP 'KLPL� F]\OL ZROQ\FK QLHPX]X�PDQÕZ� FLHV]�F\FK VLÌ RFKURQ�
~ZLDGF]RQ� SU]H] PX]X�PDQÕZ� .RQVW\WXFMH W\FK NUDMÕZ MDVQR VWZLHUG]DM�� ¡H
WR LVODP MHVW LFK UHOLJL� SDÓVWZRZ�� 1DWRPLDVW Z /LEDQLH ]DFKRZDQLH FKU]H~FL�
MDQ Z ]DNUHVLH LFK REHFQR~FL Z NUDMX RUD] UROL� MDN� Z QLP VSH�QLDOL� QLJG\ QLH
RSLHUD�R VLÌ QD ~ZLDGRPR~FL E\FLD JUXS� PQLHMV]R~FLRZ�� SRPLPR IDNWX� ¡H
~URGRZLVNR DUDEVNLH� GR NWÕUHJR QDOH¡\ SU]HFLH¡ /LEDQ� RJÕOQLH U]HF] ELRU�F
FKDUDNWHU\]XMH VLÌ REHFQR~FL� VSR�HF]QR~FL UDF]HM ]KDUPRQL]RZDQ\FK SRG Z]JOÌ�
GHP Z\]QDQLRZ\P�

3RZRGHP WDNLHJR VWDQX U]HF]\ MHVW IDNW� ¡H OLEDÓVF\ FKU]H~FLMDQLH� D Z V]F]H�
JÕOQR~FL NDWROLF\ x PDURQLFL� XF]HVWQLF]\OL Z VWDZLDQLX SRGZDOLQ /LEDQX RUD]
EXGRZDQLX JR MDNR VSR�HF]HÓVWZD� MDNR MHGQHM VSÕMQHM FD�R~FL� MDNR SDÓVWZD�
6WDQRZLOL RQL� L QDGDO VWDQRZL�� SUDSU]\F]\QÌ SDÓVWZD OLEDÓVNLHJR� D MHGQRF]H�
~QLH SRZÕG MHJR SU]HWUZDQLD�

,VWRWQ� VSUDZ� MHVW KLVWRU\F]QD RGUÌEQR~È VSR�HF]QR~FL NDWROLNÕZ x PDURQL�
WÕZ RG LQQ\FK VSR�HF]QR~FL FKU]H~FLMDÓVNLFK� D PLDQRZLFLH Z\]QDZFÕZ *UHF�
NLHJR .R~FLR�D 3UDZRV�DZQHJR� *UHFNLHJR .R~FLR�D .DWROLFNLHJR� .R~FLR�D 6\�
U\MVNLHJR� �DFLÓVNLHJR L $UPHÓVNLHJR� 6SR�HF]QR~È PDURQLFND ERZLHP QD]QD�
F]\�D /LEDQ L ZV]\VWNLH SR]RVWD�H VSR�HF]QR~FL FKU]H~FLMDÓVNLH L QLHFKU]H~FL�
MDÓVNLH Z�DVQ\PL FHFKDPL� ]ZL�]DQ\PL ] XPL�RZDQLHP ZROQR~FL L GXFKHP QLH�
SRGOHJ�R~FL�

-DN WR PR¡OLZH� ¡H PDURQLFL� D Z NRQVHNZHQFML SR]RVWD�H FKU]H~FLMDÓVNLH
JUXS\ Z\]QDQLRZH� SRPLPR VNURPQHM OLF]HEQR~FL� SRWUDILOL XWU]\PDÈ VLÌ L Z\�
WUZDÈ Z ~URGRZLVNX LVODPVNLP MX¡ RG ���� ODW� MDN UÕZQLH¡ RGHJUDOL QLHZ�WSOL�
ZLH J�ÕZQ� UROÌ� V�XV]QLH LP SU]\SLV\ZDQ�� Z SURFHVLH WZRU]HQLD L XWU]\P\ZD�
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QLD /LEDQX MDNR DXWRQRPLF]QHJR WHU\WRULXP� D SRWHP MDNR SDÓVWZD x MHG\QHJR
SDÓVWZD Z ~ZLHFLH DUDEVNLP x NWÕUHJR NRQVW\WXFMD QLH VWZLHUG]D� ¡H UHOLJL� SDÓ�
VWZRZ� MHVW LVODP"

&R VSUDZL�R� ¡H /LEDQ MHVW MHG\Q\P SDÓVWZHP DUDEVNLP� NWÕUHJR SUH]\GHQW
QDOH¡\ GR 0DURQLFNLHJR .R~FLR�D .DWROLFNLHJR" -HVW WR PR¡OLZH G]LÌNL RER�
ZL�]XM�FHPX SU]\PLHU]X QD QLZLH SROLW\F]QHM L QDURGRZR~FLRZHM� XVWDORQHPX
SU]H] ZV]\VWNLH VSR�HF]QR~FL UHOLJLMQH� QLH]DOH¡QLH RG LFK OLF]HEQR~FL� ']LHMH
VLÌ WDN ] NLONX SU]\F]\Q�

-HGQD ] QLFK WR IDNW� ¡H REHFQR~È FKU]H~FLMDQ Z /LEDQLH VLÌJD F]DVÕZ -H]XVD
&KU\VWXVD� :LDGRPR UÕZQLH¡� ¡H ~ZLÌW\ 3DZH� SU]HPLHU]D� ]LHPLÌ OLEDÓVN��
QLRV�F QDXNÌ &KU\VWXVD�

,QQ\P F]\QQLNLHP MHVW SU]\QDOH¡QR~È .R~FLR�D PDURQLFNLHJR GR NDWROLFNLH�
JR .R~FLR�D DSRVWROVNLHJR ]H VWROLF� Z 5]\PLH� RSLHUDM�FD VLÌ QD V]F]HJÕOQHM
WR¡VDPR~FL .R~FLR�D PDURQLFNLHJR� J�ÌERNR ]DNRU]HQLRQHM Z 2ULHQFLH� ]DUÕZ�
QR Z ]DNUHVLH MHJR SRGVWDZ GXFKRZ\FK� MDN L ~ZLHFNLFK�

'ODWHJR WH¡ SRPLPR SRGERMX LVODPVNLHJR /LEDQRZL XGD�R VLÌ ]DFKRZDÈ VZÕM
FKU]H~FLMDÓVNL FKDUDNWHU GR GQLD G]LVLHMV]HJR� FKRFLD¡ OLF]ED FKU]H~FLMDQ� Z W\P
NDWROLNÕZ x PDURQLWÕZ� MHVW QL¡V]D QL¡ OLF]ED LFK URGDNÕZ Z\]QDQLD PX]X��
PDÓVNLHJR� /LEDQ Z\UÕ¡QLD VLÌ MDNR MHG\QH SDÓVWZR DUDEVNLH� NWÕUH XWU]\PD�R
DXWRQRPLF]QH U]�G\ SRVLDGDM�FH ZS�\Z\ SROLW\F]QH L GXFKRZH SRSU]H] ZV]\VW�
NLH ID]\ ,PSHULXP 2WRPDÓVNLHJR Z\ND]XM�FHJR SU]\QDOH¡QR~È GR LVODPX VXQ�
QLFNLHJR� &KU]H~FLMDÓVWZR Z /LEDQLH� RF]\ZL~FLH ] PDURQLWDPL QD F]HOH� FKD�
UDNWHU\]XMH VLÌ ]DUÕZQR J�ÌERNR ]DNRU]HQLRQ� WUDG\FM�� MDN UÕZQLH¡ RWZDUWR�
~FL�� 6WDQRZL WR Z\UD�Q� PDQLIHVWDFMÌ RG ZLHNÕZ LVWQLHM�FHJR G]LHG]LFWZD FKU]H�
~FLMDÓVNLHJR� D ]DUD]HP VLOQHJR SLÌWQD� MDNLH Z\ZLHUD QD /LEDQ REHFQR~È FKU]H�
~FLMDÓVWZD Z W\P NUDMX Z FKZLOL REHFQHM� 7DND VWDELOQD SR]\FMD FKU]H~FLMDÓ�
VWZD PD VZRMH RG]ZLHUFLHGOHQLH Z NODV]WRUDFK PDURQLFNLFK� &]\¡ QLH MHVW FX�
GRZQ\ IDNW� ¡H RE\ZDWHOH OLEDÓVF\ LQQ\FK Z\]QDÓ QL¡ FKU]H~FLMDÓVNLH GRPDJDOL
VLÌ V]HURNLHM LFK REHFQR~FL L FKÌWQLH ] QLPL ZVSÕ�SUDFRZDOL" 7D RWZDUWR~È FKU]H�
~FLMDÓVWZD Z /LEDQLH SR]ZROL�D QDZL�]DÈ Z]DMHPQH UHODFMH ] FKU]H~FLMDÓVWZHP
=DFKRGX� G]LÌNL F]HPX GR /LEDQX ]DZLWDOL PLVMRQDU]H SUDFXM�F\ QD QLZLH UHOL�
JLMQHM L HGXNDF\MQHM� : WHQ VSRVÕE PDURQLFL SU]\F]\QLOL VLÌ GR WHJR� ¡H /LEDQ
VWD� VLÌ SRFKRGQL�� VZRLVW� ODWDUQL� PRUVN�� SLRQLHUHP Z ]DNUHVLH HGXNDFML� ZLH�
G]\ DNDGHPLFNLHM L NXOWXU\� ']LÌNL WHPX /LEDQ MHVW QLH]EÌGQ\P HOHPHQWHP
Z VZRLP EH]SR~UHGQLP ~URGRZLVNX� MDN UÕZQLH¡ QD PDSLH FD�HJR UHJLRQX�
=UHV]W� MDN PR¡QD UR]G]LHOLÈ UHOLJLMQH G]LHG]LFWZR PDURQLWÕZ RG LFK GRURENX
QDXNRZHJR"

/LEDÓF]\F\ Z\]QDQLD PDURQLFNLHJR FLHV]� VLÌ Z\VRNLP VWDWXVHP� RSLHUDM��
F\P VLÌ QD ]GRE\F]DFK WHJR SLRQLHUVNLHJR GRURENX Z G]LHG]LQLH NXOWXU\� HGX�
NDFML L ZLHG]\ DNDGHPLFNLHM� : NRQVHNZHQFML OLEDÓVF\ NDWROLF\ x PDURQLFL PRJOL
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RGJU\ZDÈ IXQGDPHQWDOQ� L GHF\GXM�F� UROÌ Z UXFKX RGURG]HQLD DUDEVNLHJR RUD]
Z GED�R~FL R MÌ]\N L OLWHUDWXUÌ DUDEVN�� J�ÕZQLH Z /LEDQLH� (JLSFLH L NUDMDFK�
GRN�G UXV]\�D HPLJUDFMD Z F]DVDFK� JG\ ,PSHULXP 2WRPDÓVNLH L SU]\MÌWD SU]H]
QLH SROLW\ND WXUNLILNDFML �SDQWXUNL]P� G�¡\�\ GR FD�NRZLWHM HOLPLQDFML MÌ]\ND
DUDEVNLHJR� DUDEVNLHM WR¡VDPR~FL L DUDEVNLHM NXOWXU\�

: WHQ VSRVÕE PDURQLFL ] SHZQR~FL� ]DMÌOL SLRQLHUVNLH PLHMVFH Z SURPRZD�
QLX DUDEVNLHJR UXFKX Z\]ZROHQLD Z~UÕG V]HURNLFK NUÌJÕZ VSR�HF]QR~FL Z\�
]QDQLRZ\FK Z /LEDQLH� SRSU]H] SURPRZDQLH ~ZLDGRPR~FL VSR�HF]QHM� UR]SR�
ZV]HFKQLDQLH GXFKD QLHSRGOHJ�R~FL RUD] LGHD�ÕZ ZROQR~FL L GHPRNUDFML QD
ZV]\VWNLH REV]DU\ G]LD�DÓ QDURGX�

, WXWDM UÕZQLH¡ OLEDÓVF\ FKU]H~FLMDQLH XND]DOL� ¡H ZROQR~È L GHPRNUDFMD WR
QLF LQQHJR MDN W\ONR U]HF]\ZLVWD L QDPDFDOQD LQWHUSUHWDFMD QDXN -H]XVD &KU\VWX�
VD RUD] QRZLQD QLHVLRQD SU]H] (ZDQJHOLÌ�

nZLÌWHM SDPLÌFL 2MFLHF nZLÌW\ -DQ 3DZH� ,,� XZD¡D� NDWROLNÕZ OLEDÓVNLFK�
D Z V]F]HJÕOQR~FL PDURQLWÕZ� ]D VWUD¡QLNÕZ WHM QRZLQ\� 3RZRGHP WHJR E\� IDNW�
¡H /LEDQ� ]DUÕZQR Z F]DVDFK VWDUR¡\WQ\FK� MDN L Z VZRLFK ZVSÕ�F]HVQ\FK G]LH�
MDFK� ]DZV]H VWDQRZL� MHG\Q\ Z VZRLP URG]DMX PRGHORZ\ SU]\N�DG QDMSUDZ�
G]LZV]HJR ZVSÕ�PLHUQHJR ZVSÕ�LVWQLHQLD FKU]H~FLMDQ L PX]X�PDQÕZ� ZVSÕ��
LVWQLHQLD RSLHUDM�FHJR VLÌ QD ZROQR~FL L GHPRNUDFML� EH] Z]JOÌGX QD OLF]EÌ Z\�
]QDZFÕZ�

'URG]\ 3U]\MDFLHOH�
-X¡ WR ZVSRPQLD�HP� OHF] MHV]F]H UD] SRZWÕU]Ì� /LEDQ QLH E\� XWZRU]RQ\

GOD PDURQLWÕZ F]\ RJÕOQLHM U]HF] ELRU�F FKU]H~FLMDQ� OHF] ] LFK SRZRGX� /LEDQ
QLH GR~ZLDGF]D NRQIOLNWX F\ZLOL]DF\MQHJR F]\ UHOLJLMQHJR� /LEDQ MHVW UDF]HM RILDU�
NRQIOLNWX� NWÕUHJR ]DU]HZLHP V� ZRMQ\ LQQ\FK� NWÕU]\ ZFL�¡ G�¡� GR XF]\QLH�
QLD ] /LEDQX SROD� JG]LH PRJOLE\ WRF]\È VZRMH ZRMQ\� VZRMH NRQIOLNW\� /LEDQ�
RSLHUDM�F\ VLÌ QD UÕZQRZDG]H� XPLDUNRZDQLX L UÕ¡QRURGQR~FL UHOLJLMQHM VNX�
WHF]QLH SU]HFLZVWDZLD VLÌ QLHEH]SLHF]HÓVWZRP Z\ZR�\ZDQ\P L SRGWU]\P\ZD�
Q\P SU]H] VL�\ UDG\NDOL]PX�

3R]D UDG\NDOL]PHP /LEDQ QLH PD LQQ\FK ZURJÕZ� UDG\NDOL]PHP QLHV�XV]�
QLH SRGNUH~ODM�F\P VZ� SU]\QDOH¡QR~È GR LVODPX� UDG\NDOL]PHP QLHV�XV]QLH
SRGNUH~ODM�F\P VZ� SU]\QDOH¡QR~È GR FKU]H~FLMDÓVWZD�

1LHNWÕUH UDG\NDOQH VL�\� FKRFLD¡ UÕ¡QL�FH VLÌ RG VLHELH� VNXWHF]QLH G�¡� GR
XSDGNX /LEDQX� SRQLHZD¡ MHVW WR NUDM WDN PRFQR SU]\ZL�]DQ\ GR IRUPX�\ VSR�
�HF]QHM RSLHUDM�FHM VLÌ QD UÕ¡QRURGQR~FL UHOLJLMQHM� 'ODWHJR WH¡ ZV]\VWNLH PR�
FDUVWZD� Z NWÕU\FK WRWDOLWDUQH UH¡LP\ QDU]XFDM� MHGQRURGQR~È� SRGRELHÓVWZR�
SRZVWU]\P\ZDQLH L GHVSRW\]P� SRVWU]HJDM� /LEDQ ] MHJR UÕ¡QRURGQR~FL� UHOL�
JLMQ� L GHPRNUDW\F]Q� QLH W\ONR MDNR ZURJD� OHF] UÕZQLH¡ MDNR ]DJUR¡HQLH GOD
QLFK VDP\FK�
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'URG]\ 3U]\MDFLHOH�
0\ Z /LEDQLH SUDJQLHP\ EH]SLHF]QHJR ¡\FLD Z SRNRMX ]H ZV]\VWNLPL QDUR�

GDPL UHJLRQX� NUDMDPL L SDÓVWZDPL� Z��F]QLH ] ,]UDHOHP� /XGQR~È ¡\GRZVND
UÕZQLH¡ ¡\MH ZUD] ] QDPL Z QDV]\P NUDMX� 1DOH¡\ WXWDM ]DXZD¡\È� ¡H �\G]L
QLJG\ Z KLVWRULL QLH E\OL Z /LEDQLH QDUD¡HQL QD SU]H~ODGRZDQLD�

/LEDQ� NWÕUHJR QLHZLHOND SRZLHU]FKQLD QLH SU]HNUDF]D �� ��� NP� L MHVW J�ÕZ�
QLH JÕU]\VWD� SU]\ OLF]ELH PLHV]NDÓFÕZ ��� POQ XZD¡DQ\ MHVW ]D SU]HOXGQLRQ\�
,VWRWD WR¡VDPR~FL /LEDQX RSLHUD VLÌ QD EH]Z]JOÌGQ\P V]DFXQNX GOD UÕZQRZDJL
Z VWUXNWXU]H VSR�HF]QHM SRPLÌG]\ FKU]H~FLMDÓVNLPL L LVODPVNLPL VSR�HF]QR~FLDPL
Z\]QDQLRZ\PL� $ ZLÌF /LEDQ Z ¡DGHQ VSRVÕE QLH PR¡H E\È DOWHUQDW\ZQ� RM�
F]\]Q� GOD XFLHNLQLHUÕZ SDOHVW\ÓVNLFK� NWÕU]\ RG SRQDG �� ODW FLHUSL� ] SRZRGX
RNXSDFML L]UDHOVNLHM L SU]\QDOH¡� GR VXQQLFNLHM VHNW\ LVODPVNLHM� /LEDQ Z ¡DGHQ
VSRVÕE QLH PR¡H SR]ZROLÈ QD RVLHGODQLH VLÌ XFLHNLQLHUÕZ SDOHVW\ÓVNLFK� SRQLH�
ZD¡ WR Z NRÓFX QDUXV]\�RE\ UÕZQRZDJÌ OLEDÓVN� L ]XSH�QLH M� ]QLV]F]\�R� ZUD]
] IRUPX�� VSR�HF]Q� /LEDQX�

6SR�HF]QR~È PLÌG]\QDURGRZD� D J�ÕZQLH VXSHUPRFDUVWZD PXV]� ]DSHZQLÈ
ZGUD¡DQLH GHF\]ML SRGHMPRZDQ\FK QD V]F]HEOX PLÌG]\QDURGRZ\P Z VSUDZLH
SDOHVW\ÓVNLHM� GHF\]ML� NWÕUH UÕZQRF]H~QLH VSU]\MDM� LVWQLHQLX L FL�J�R~FL SDÓ�
VWZD L]UDHOVNLHJR L Z\UD¡DM� WURVNÌ R MHJR EH]SLHF]HÓVWZR L SU]\V]�R~È� 3RGRE�
QLH MH¡HOL FKRG]L R XWZRU]HQLH SDÓVWZD SDOHVW\ÓVNLHJR QD REHFQLH RNXSRZDQ\P
WHU\WRULXP SDOHVW\ÓVNLP�

%H]SLHF]HÓVWZR /LEDQX x ] MHJR VSR�HF]HÓVWZHP� WR¡VDPR~FL� L SDÓVWZHP
x WR MHGQRF]H~QLH EH]SLHF]HÓVWZR FQÕW UÕ¡QRURGQR~FL L GHPRNUDFML Z ~ZLHFLH�
,QQ\PL V�RZ\� ]QLV]F]HQLH /LEDQX QDUD]L�RE\ QD QLHEH]SLHF]HÓVWZR FD�\ ~ZLDW�
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/DVKD =DKYDQLD
SU]HZRGQLF]�F\ 3DUODPHQWDUQHM .RPLVML 6SUDZ =DJUDQLF]Q\FK *UX]ML

(PLQHQFMH� 6]DQRZQL 3DÓVWZR� Z VZRLP Z\VW�SLHQLX QD VDP\P SRF]�WNX
SUDJQÌ JRU�FR SRG]LÌNRZDÈ ]D ]DSURV]HQLH� MDN UÕZQLH¡ SUDJQÌ Z\UD]LÈ ¡DO� ¡H
QLH XGD�R QDP VLÌ Z\V�XFKDÈ FD�HJR SU]HV�DQLD PLQLVWUD ] /LEDQX� GODWHJR� L¡
V�G]Ì� ¡H MHJR GR~ZLDGF]HQLH U]HF]\ZL~FLH ]DV�XJXMH QD ZLHON� XZDJÌ� 0\~OÌ�
L¡ V\WXDFMD Z /LEDQLH� V\WXDFMD Z 3DOHVW\QLH L Z FD�\P UHJLRQLH U]HF]\ZL~FLH
MHVW EDUG]R ZD¡QD� -D VDP E\�HP DPEDVDGRUHP QD &\SU]H RUD] Z ,]UDHOX SU]H]
ZLHOH ODW� PDP WDP ZFL�¡ ZLHOX SU]\MDFLÕ� L ZLHP GRN�DGQLH� FR WDP VLÌ G]LHMH�
&KU]H~FLMDQLH ]QDMGXM� VLÌ Z FRUD] WUXGQLHMV]HM V\WXDFML� QLH PD MX¡ PR¡OLZR~FL
NV]WD�FHQLD Z V]NR�DFK UHOLJLMQ\FK x FKU]H~FLMDÓVNLFK� LVWQLHM� UÕ¡QHJR W\SX FR�
G]LHQQH SUREOHP\ ¡\FLRZH GOD FKU]H~FLMDQ Z W\P UHJLRQLH� -HGHQ NDQD� UHOLJLM�
Q\� FKU]H~FLMDÓVNL� NWÕU\ QDGDZD� QLHGDZQR ] %HWOHMHP� ]RVWD� QLHVWHW\ ]DPNQLÌW\
]H Z]JOÌGX QD EUDN ILQDQVRZDQLD� : PLH~FLH 5DPDOODK x QLHNWÕU]\ PÕZL�� ¡H
WR QDMZLÌNV]H Z UHJLRQLH PLDVWR FKU]H~FLMDÓVNLH x Z U]HF]\ZLVWR~FL REHFQLH
PLHV]ND W\ONR ��� FKU]H~FLMDQ� FKRÈ Z ODWDFK ��� ;; ZLHNX ��� PLHV]NDÓFÕZ
E\�R FKU]H~FLMDQDPL� 7HUD] ZLÌNV]R~È FKU]H~FLMDQ VWDPW�G Z\MHFKD�D� D VDPR
%HWOHMHP� PLHMVFH QDURG]HQLD QDV]HJR 3DQD� SUDZGRSRGREQLH EÌG]LH ZNUÕWFH
PLDVWHP� Z NWÕU\P QLH PLHV]NDM� MX¡ ¡DGQL FKU]H~FLMDQLH� %DUG]R SUDZGRSR�
GREQH MHVW WR� ¡H G]LHG]LFWZR FKU]H~FLMDÓVNLH ZNUÕWFH MX¡ ]DQLNQLH Z W\P UHJLR�
QLH� 1LH ]GDU]\ VLÌ WR ]D ��� F]\ ��� ODW� DOH QDSUDZGÌ ]D NLOND DOER ]D NLONDQD�
~FLH ODW RND¡H VLÌ� ¡H E\È PR¡H W\ONR WXU\~FL EÌG� RGZLHG]DÈ %D]\OLNÌ 1DURG]H�
QLD 3DÓVNLHJR� D Z FD�\P UHJLRQLH QLH EÌG]LH ¡DGQ\FK FKU]H~FLMDQ� NWÕU]\ WDP
EÌG� XF]ÌV]F]DÈ QD 0V]H ~ZLÌWH� 6]DQRZQL 3DÓVWZR� ZV]\VF\ (XURSHMF]\F\�
PRLP ]GDQLHP� PXV]� ]ZUDFDÈ ZLHON� XZDJÌ QD V\WXDFMÌ FKU]H~FLMDQ Z =LHPL
nZLÌWHM� %H] WHJR U]HF]\ZL~FLH RND¡H VLÌ� ¡H ZNUÕWFH ZLHOH ~ZL�W\Ó Z W\P UH�
JLRQLH QLH EÌG]LH IXQNFMRQRZDÈ MDNR PLHMVFD� JG]LH RGE\ZDM� VLÌ 0V]H ~ZLÌWH�
EÌG� WR W\ONR PX]HD� 0\~OÌ� ¡H MHVW WR EDUG]R ZD¡QH� 3DPLÌWDMP\ R W\P� DE\ GR
WHJR QLH GRSX~FLÈ� -D VDP� MDN 3DÓVWZR ZLHG]�� SRFKRG]Ì ] NUDMX� JG]LH SUDFR�
ZD� L ZSURZDG]L� FKU]H~FLMDÓVWZR DSRVWR� $QGU]HM� 3RFKRG]Ì ] NUDMX� NWÕU\ WDN
EDUG]R UÕZQLH¡ F]FL 0DU\MÌ ]DZV]H ']LHZLFÌ� =QDP\ KLVWRULÌ *UX]ML� ]QDP\
Z\GDU]HQLD� NWÕUH PLD�\ PLHMVFH QD SU]HVWU]HQL ODW� -HVW WR UHJLRQ� JG]LH ZLDUD
FKU]H~FLMDÓVND ]DNZLW�D EDUG]R ZF]H~QLH� -D VDP SRFKRG]Ì ] NUDMX� JG]LH FKU]H�
~FLMDÓVWZR VWD�R VLÌ MX¡ QD SRF]�WNX ,9 ZLHNX UHOLJL� SDÓVWZRZ�� 3RFKRG]Ì ] NUDMX
EDUG]R ]ZL�]DQHJR ] UHOLJL�� 0DP\ ZLHOH UHOLNZLL 0DU\L� D WDN¡H UHOLNZLH ]ZL��
]DQH ] SURURNLHP (OLDV]HP� *UX]MD MHVW UÕZQLH¡ NUDMHP� NWÕU\ RGJU\ZD� ZD¡Q�
UROÌ SRGF]DV Z\SUDZ NU]\¡RZ\FK� D WDN¡H Z KLVWRULL UHOLJLL FKU]H~FLMDÓVNLHM L UH�
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OLJLL PX]X�PDÓVNLHM� 6XFKDU 2UELOLDQL� ¡\M�F\ Z ;9,,, ZLHNX� WR RVRED EDUG]R
ZD¡QD� SU]HGVWDZLFLHO QDV]HJR NUDMX� NWÕU\ XGD� VLÌ QD Z\SUDZÌ GR )UDQFML L WDP
UR]PDZLD� ] NUÕOHP IUDQFXVNLP� ]ZUDFDM�F XZDJÌ QD QLHEH]SLHF]HÓVWZR LQZD�
]ML PX]X�PDÓVNLHM QD (XURSÌ� : WDPW\FK ODWDFK MHGQDN¡H *UX]MD QLH PLD�D ZVSDU�
FLD ]H VWURQ\ (XURS\� : URNX ���� *UX]MD PXVLD�D SRGSLVDÈ SRUR]XPLHQLH ] ,P�
SHULXP 5RV\MVNLP� ER E\�D ]DJUR¡RQD ]H VWURQ\ ~ZLDWD PX]X�PDÓVNLHJR� : ZLH�
NX ;,; PLHOL~P\ GR F]\QLHQLD ] FRUD] WUXGQLHMV]\PL UHODFMDPL PLÌG]\ *UX]M�
L 5RVM�� *U]HJRU] ;,,� RVWDWQL NUÕO *UX]ML� Z\MHFKD� GR 5RVML Z ;,; ZLHNX L QL�
JG\ MX¡ VWDPW�G QLH SRZUÕFL�� 3Õ�QLHM QDVW�SL�D DQHNVMD *UX]ML SU]H] 0RVNZÌ�
5ÕZQLH¡ SRGREQ\ E\� ORV SDWULDUFK\ *UX]ML� NWÕU\ SHZQHJR GQLD Z\MHFKD� GR
0RVNZ\ L MX¡ VWDPW�G QLH SRZUÕFL�� +LVWRULD UHOLJLL� KLVWRULD SROLW\F]QD E\�D
FRUD] WUXGQLHMV]D� 0DP\ ZLHONLH G]LHG]LFWZR� VWDUH NR~FLR�\� NODV]WRU\ QD SU]\�
N�DG� ZLHOH ] QLFK QLHVWHW\ E\�R ]QLV]F]RQ\FK SU]H] VL�\ URV\MVNLH Z ;,; ZLHNX
L SÕ�QLHM� : URNX ���� XGD�R VLÌ *UX]ML RG]\VNDÈ QLHSRGOHJ�R~È� UÕZQLH¡ JUX�
]LÓVNL .R~FLÕ� SUDZRV�DZQ\ PÕJ� FLHV]\È VLÌ QLH]DOH¡QR~FL�� -HGQDN WUZD�R WR
W\ONR � ODWD� 5RVMD VRZLHFND SR UD] NROHMQ\ ZNURF]\�D GR *UX]ML L *UX]MD VWD�D
VLÌ F]Ì~FL� =ZL�]NX 5DG]LHFNLHJR� :WHG\ UÕZQLH¡ VWZRU]RQR DXWRQRPLF]Q\
UHJLRQ 2VHWLL 3R�XGQLRZHM Z VSRVÕE ]XSH�QLH V]WXF]Q\� : U]HF]\ZLVWR~FL RE�
V]DU WHQ QLH PLD� MDNLHM~ VZRMHM Z�DVQHM KLVWRULL� WR¡VDPR~FL� .UÕORZLH *UX]ML
VSUDZRZDOL QDG QLP SH�Q� Z�DG]Ì� -HGQD ] NUÕORZ\FK� QRV]�FD W\WX� .UÕOD *UX�
]ML� Z\V]�D ]D P�¡ ]D ORNDOQHJR Z�DGFÌ 2VHWLL 3R�XGQLRZHM� DOH WDN QDSUDZGÌ
2VHWLD 3R�XGQLRZD ]DZV]H E\�D QLHRG��F]Q� F]Ì~FL� *UX]ML� 0R¡QD QDWXUDOQLH
]DVWDQDZLDÈ VLÌ Z WHM FKZLOL� FR G]LHMH VLÌ Z W\P UHJLRQLH� NWR PD Z�DG]Ì QDG
2VHWL� 3R�XGQLRZ� x MDN ZLHP\� 5RVMD� 5RVMD X]QD�D QLHSRGOHJ�R~È 2VHWLL 3R�X�
GQLRZHM MHG\QLH QRPLQDOQLH� = WHJR� FR ZLHP� GHF\]MÌ WÌ X]QD� UÕZQLH¡ +H]ERO�
ODK� -DN ZLHP\� MHVW WR RUJDQL]DFMD� NWÕUD GRVNRQDOH MHVW ]QDQD QD %OLVNLP :VFKR�
G]LH� Z /LEDQLH� +H]EROODK SRSDU� DJUHVMÌ 5RVML Z *UX]ML� ,VWQLHM� UÕZQLH¡ GX¡H
]ZL�]NL PLÌG]\ MHGQ� D GUXJ� RUJDQL]DFM�� MH~OL FKRG]L R GRVWÌS GR EURQL L �UÕ�
G�D SRFKRG]HQLD EURQL� 6SÕMU]P\ QD UROÌ 5RVML� JHQHUD�ÕZ URV\MVNLFK� 1DWXUDO�
QLH� RQL QLH SRFKRG]� ] *UX]ML DQL ] 2VHWLL 3R�XGQLRZHM� 2VRE\� NWÕUH VWDM� QD
F]HOH WHM VHSDUDW\VW\F]QHM UHSXEOLNL� PDM� ] QL� QLHZLHOH ZVSÕOQHJR� 7R RVRE\�
NWÕUH WUDIL�\ WDP ] ]HZQ�WU]� ,VWQLHM� UÕ¡QHJR W\SX UHODFMH SRPLÌG]\ VL�DPL EH]�
SLHF]HÓVWZD� SRPLÌG]\ Z�DG]DPL ZRMVNRZ\PL� -H~OL VSRMU]\P\ QD V\WXDFMÌ QD
PLHMVFX� WR PDP\ GR F]\QLHQLD ] RNXSDFM� F]Ì~FL PRMHJR NUDMX� -DN ZLDGRPR�
WD V\WXDFMD WUZD MX¡ RG RNR�R �� ODW L P\~OÌ� L¡ ZD¡QH MHVW WR� DE\~P\ RWZRU]\OL
RF]\ (XURSHMF]\NRP QD V\WXDFMÌ Z W\P UHJLRQLH� 7D NZHVWLD SRND]XMH Z\UD��
QLH� L¡ V� GZLH 5RVMH x GREUD 5RVMD L ]�D 5RVMD� -HGQD F]Ì~È WHM 5RVML FKFH SR�
ZURWX LPSHULXP URV\MVNLHJR� GUXJD MHVW EDUG]LHM GHPRNUDW\F]QD� :\GDMH VLÌ
MHGQDN� ¡H X]QDM�F QLHSRGOHJ�R~È $EFKD]ML L 2VHWLL 3R�XGQLRZHM� FD�D 'XPD L Z�D�
~FLZLH FD�D 5DGD )HGHUDOQD 5RVML� NWÕUD J�RVRZD�D SU]HFLH¡ ]D� SRND]D�D� MDN
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EDUG]R VLOQH V� WH LPSHULDOLVW\F]QH ]DSÌG\� ����� J�RVRZD�R ]D� W\P VDP\P
]DSU]HF]DM�F LQWHJUDOQR~FL WHU\WRULXP *UX]ML� 3URV]Ì ]ZUÕFLÈ XZDJÌ QD WR� MDN
Z\VRNL MHVW WR RGVHWHN� $ ]DWHP QLH PD GZÕFK 5RVML� SURV]Ì 3DÓVWZD� MHVW W\ONR
MHGQD 5RVMD x MHVW SU]\ZÕGFD 5RVML� ]UHV]W� ZV]\VF\ ZLHP\� ¡H QLE\ SUH]\GHQW
3XWLQ QLH MHVW MX¡ Z WHM FKZLOL RVRE� QXPHU MHGHQ Z 5RVML� DOH GH IDFWR WDN F]\
RZDN WR RQ DGPLQLVWUXMH FD�\P NUDMHP� :LÌF MDN WR ZV]\VWNR Z\MD~QLÈ" 2Q VDP
SRZLHG]LD�� ¡H QDMZLÌNV]� NDWDVWURI� ;; ZLHNX E\� XSDGHN =ZL�]NX 5DG]LHF�
NLHJR� $ ZLÌF 3XWLQ VDP RELHFD� PRMHPX SUH]\GHQWRZL MHV]F]H Z ���� URNX�
D ]DWHP W\ONR GZD ODWD WHPX� ¡H ] *UX]ML VWZRU]\ QRZ\ &\SU� ¡H P\ EÌG]LHP\
W\P GUXJLP &\SUHP� , WR MHVW NUDM� NWÕU\ SRGOHJD DGPLQLVWUDFML� NWÕUD Z GDOV]\P
FL�JX PDU]\ R SRZURFLH LPSHULXP VRZLHFNLHJR� PDU]\ R SRZURFLH GR WHJR QLH�
VDPRZLWHJR ERJDFWZD� GR WHM QLHVDPRZLWHM JORULL� :�D~QLH Z GQLX ZF]RUDMV]\P
NDUG\QD� PÕZL� R =ZL�]NX 5DG]LHFNLP� R XSDGNX WHJR ]ZL�]NX L R W\P� MDN
EDUG]R VLÌ WR SU]\F]\QL�R GR UR]ZRMX (XURS\� : ���� URNX U]�G 3XWLQD ]DU]��
G]L�� E\ Z V]NR�DFK SRZR�DQR VSHFMDOQH OLVW\ G]LHFL SRFKRG]HQLD JUX]LÓVNLHJR�
WDN E\ WZRU]\È VSHFMDOQH NODV\� JG]LH EÌG� VLÌ XF]\È W\ONR G]LHFL JUX]LÓVNLH�
1DXF]\FLHOH PLHOL ]ELHUDÈ LQIRUPDFMH QD WHPDW URG]LFÕZ W\FK G]LHFL� JG]LH SUD�
FXM� L LOH ]DUDELDM� L RND]D�R VLÌ� ¡H ZNUÕWFH SR VWZRU]HQLX W\FK OLVW *UX]LQL PXVLHOL
RSX~FLÈ 5RVMÌ� 3URV]Ì ]ZUÕFLÈ XZDJÌ� WR E\�R Z XELHJ�\P URNX� F]\ 3DÓVWZX
F]HJR~ WR QLH SU]\SRPLQD� F]\ QLH SU]\SRPLQD WR ODW ��� L ��� Z (XURSLH" =UHV]W�
5RVMD� Z\GDMH PL VLÌ� FD�\ F]DV WHVWXMH FLHUSOLZR~È HXURSHMVN�� ,OH UD]\ SU]HFLH¡�
ZFL�¡ Z ]DVDG]LH� QDUXV]D LQWHJUDOQR~È ]DUÕZQR WHU\WRULDOQ�� MDN L SRZLHWU]Q�
*UX]ML EH] ¡DGQ\FK UHSHUNXVML ]H VWURQ\ 8QLL� D Z NZLHWQLX� NLHG\ GRV]�R GR
QDMD]GX QD SU]HVWU]HÓ SRZLHWU]Q�� UR]SRF]Ì�\ VLÌ WDN¡H G]LD�DQLD PLOLWDUQH� 3UR�
V]Ì SDPLÌWDÈ� ¡H WR E\� VDPRORW 0LQLVWHUVWZD 6SUDZ :HZQÌWU]Q\FK *UX]ML� QD
V]F]Ì~FLH EH] SLORWD� L GRSLHUR ZWHG\ SR WDNLP Z\GDU]HQLX� SR WDNLP LQF\GHQFLH
SR UD] SLHUZV]\ 8QLD ]DUHDJRZD�D� ]UHV]W� QLHVSHFMDOQLH J�R~QR� 5RVMD SU]\]QD�
�D� ¡H QR FÕ¡� WR E\�R EOLVNR *RUL� RNR�R �� NLORPHWUÕZ RG 7ELOLVL� DOH MDN SRZLD�
GDP� UHDNFMD ]H VWURQ\ 8QLL (XURSHMVNLHM E\�D QDSUDZGÌ EDUG]R VNURPQD� , GR�
SLHUR SÕ�QLHM� NLHG\ � VLHUSQLD� Z�D~FLZLH ] � QD � VLHUSQLD 5RVMDQLH U]HF]\ZL�
~FLH ZNURF]\OL GR *UX]ML� V\WXDFMD ]DF]Ì�D VLÌ Z\P\NDÈ VSRG NRQWUROL� $ WD V\�
WXDFMD QDSUDZGÌ EDUG]R SU]\SRPLQD PL SRUÕZQDQLH PLÌG]\ V�RQLHP D NRPD�
UHP� 6�RÓ ZFKRG]L GR NXFKQL� UR]ELMD ZV]\VWNLH QDF]\QLD� D SRWHP PÕZL� f1LH�
WR NRPDU ]UREL�v� , WDN VDPR E\�R PLÌG]\ 5RVM� D *UX]M�� 5RVMD ]DFKRZXMH VLÌ
MDN V�RÓ� VWDUDM�F VLÌ ]U]XFLÈ ZLQÌ QD *UX]MÌ� EH] ¡DGQHJR UHVSHNWX GOD QDV]HJR
ZRMVND� GOD SROLFML x SU]HFLH¡ SR �� JRG]LQDFK RG ZHM~FLD 5RVMDQ GR 7ELOLVL
UR]SRF]\QD VLÌ EXGRZDQLH WDP SDÓVWZD SROLF\MQHJR� 3URV]Ì ]DXZD¡\È� MDN EDU�
G]R ]PDOD�D OLF]ED RE\ZDWHOL JUX]LÓVNLFK PLHV]NDM�F\FK Z 5RVML� 0ÕZLP\ SUDN�
W\F]QLH R KXPDQLWDUQHM NDWDVWURILH� 8GD�R QDP VLÌ QD V]F]Ì~FLH GRNRQDÈ UHSD�
WULDFML QDV]\FK RE\ZDWHOL� NWÕU]\ FR SUDZGD VWUDFLOL RMF]\]QÌ� DOH ]D WR QLH VWUD�
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FLOL ¡\FLD� 3URV]Ì SDPLÌWDÈ� FR VLÌ G]LD�R QD XOLFDFK *RUL� QD XOLFDFK 7ELOLVL�
SU]HFLH¡ WDP GRFKRG]L�R GR UR]OHZX NUZL� /XG]LH PLHV]NDM�F\ Z QDV]HM VWROLF\�
NRFKDM�F\ SRNÕM *UX]LQL� NWÕU]\ MHV]F]H Z NZLHWQLX SURWHVWRZDOL SU]HFLZNR
$UW\NX�RZL � Z NRQVW\WXFML 5RVML� MD SU]\SRPLQDP� ¡H WHQ DUW\NX� SU]\]QDZD�
ZV]\VWNLP UHSXEOLNRP =ZL�]NX 5DG]LHFNLHJR PR¡OLZR~È SRZURWX GR JUDQLF
=ZL�]NX 5DG]LHFNLHJR F]\ 5RVML� L ZÕZF]DV Z NZLHWQLX PLD�D PLHMVFH SRNRMR�
ZD GHPRQVWUDFMD� NWÕUD ]RVWD�D UR]SÌG]RQD SU]H] V�X¡E\ URV\MVNLH x ZLÌF P\
GRN�DGQLH ZLHP\� MDN ]DFKRZXMH VLÌ E\�\ =ZL�]HN 5DG]LHFNL L ZLHP\� MDN UH�
DJXMH RQ QD SROLW\F]QH GHPRQVWUDFMH� 7R MHVW Z LFK JHQDFK� WDN MDN Z QDV]\FK
JHQDFK S�\QLH NUHZ Z\SH�QLRQD PL�R~FL� GR GHPRNUDFML� PL�R~FL� GR FKU]H~FL�
MDÓVWZD� 7DN� SURV]Ì 3DÓVWZD� PÕM QDUÕG WR QDUÕG FKU]H~FLMDÓVNL� 0DP\ WUXGQ�
KLVWRULÌ� DOH QDSUDZGÌ .R~FLÕ� FKU]H~FLMDÓVNL ]DZV]H E\� L Z GDOV]\P FL�JX MHVW
GOD QDV JZDUDQWHP QLH]DOH¡QR~FL� , WHUD] SRMDZLD VLÌ S\WDQLH� F]\ (XURSD EÌG]LH
Z VWDQLH EURQLÈ W\FK ZDUWR~FL ZVSÕOQLH ] *UX]M�" :LHP� ¡H WRF]� VLÌ G\VNXVMH
QD WHQ WHPDW Z �RQLH 8QLL (XURSHMVNLHM� Z~UÕG F]�RQNÕZ 1$72� D ]DWHP WU]HED
VLÌ ]DVWDQRZLÈ� F]\ Z VWRVXQNX GR *UX]ML QLH QDOH¡D�RE\ PLHÈ PR¡H EDUG]LHM
HODVW\F]QHJR SRGHM~FLD� MH~OL FKRG]L R SU]\V]�H SDUWQHUVWZR F]\ SU]\V]�� SHU�
VSHNW\ZÌ F]�RQNRVWZD� 3DPLÌWDP� ¡H NLOND ODW WHPX SRZLHG]LDQR QDP WDN� QLH
P\~OFLH Z RJÕOH R 8QLL (XURSHMVNLHM� P\~OFLH UDF]HM R 1$72� SRQLHZD¡ WR MHVW
GOD ZDV EOL¡V]D SHUVSHNW\ZD� WR MHVW EDUG]LHM UHDOLVW\F]QH QL¡ SHUVSHNW\ZD U\�
FK�HJR F]�RQNRVWZD Z 8QLL (XURSHMVNLHM� 0ÕZLRQR QDP� ¡H *UX]MD QLH SU]H�
VWU]HJD ZDUWR~FL XQLMQ\FK� -DNLH V� WH ZDUWR~FL XQLMQH� NWÕU\FK P\ QLE\ QLH SU]H�
VWU]HJDP\ x F]\ FKRG]L R QLHSRGOHJ�R~È� F]\ PR¡H R SUDZD F]�RZLHND� F]\ PR¡H
R GHPRNUDFMÌ� F]\ WH¡ ZDUWR~FL FKU]H~FLMDÓVNLH" 3URV]Ì 3DÓVWZD� PDP\ WH ZDU�
WR~FL� SU]HVWU]HJDP\ LFK� VWDUDP\ VLÌ ZVSÕOQLH SUDFRZDÈ QD U]HF] W\FK ZDUWR~FL�
0\~OÌ� ¡H VZRM� KLVWRUL� *UX]MD XGRZRGQL�D� ¡H MHVWH~P\ QDURGHP WROHUDQF\M�
Q\P� ZLHP\� MDNLH V� ZDUWR~FL URG]LQQH� L WDN¡H LFK SU]HVWU]HJDP\� VWDUDP\ VLÌ
¡\È Z GXFKX WROHUDQFML� : WHM FKZLOL WRF]\ VLÌ G\VNXVMD QD WHPDW QDV]HJR F]�RQ�
NRVWZD Z 1$72� -H¡HOL GRMG]LH GR UR]V]HU]HQLD 1$72� MH¡HOL 1$72 SU]\MPLH
QDV GR VZRMHM URG]LQ\� WR ZÕZF]DV WDN QDSUDZGÌ 1$72 EÌG]LH PXVLD�R VWDZLÈ
F]R�D 5RVML� 0ÕZLP\ R W\P� ¡H 5RVMD SUÕEXMH� MDN GDOHNR PR¡H VLÌ SRVXQ�È� MDN
EDUG]R FLHUSOLZD EÌG]LH MHV]F]H 8QLD (XURSHMVND Z ]QRV]HQLX MHM ]DSÌGÕZ� 5RVMD
WUDNWXMH NRPSURPLV MDNR REMDZ V�DER~FL� *G\E\~P\ P\ Z\ND]DOL VLÌ GXFKHP
NRPSURPLVX Z VWRVXQNX GR 5RVML� JG\E\~P\ E\OL Z VWRVXQNX GR QLFK JU]HF]QL
L SU]\MDFLHOVF\� WR 5RVMD X]QD�DE\� ¡H MHVWH~P\ V�DEL� L QLHVWHW\ VSRWND�RE\ VLÌ WR
W\ONR ] UHSHUNXVMDPL DJUHV\MQ\PL� 3UH]\GHQW 5RVML EÌG]LH VLÌ VWDUD� U]�G]LÈ
ZV]\VWNLPL LQQ\PL NUDMDPL Z W\P UHJLRQLH� ER E\�H UHSXEOLNL QLH EÌG� Z VWDQLH
ZWHG\ ]ZUÕFLÈ VLÌ GR (XURS\� %\�H UHSXEOLNL =ZL�]NX 5DG]LHFNLHJR EÌG� PX�
VLD�\ SDWU]HÈ Z VWURQÌ 5RVML� SRQLHZD¡ QDMVLOQLHMV]\P VRMXV]QLNLHP 6WDQÕZ =MHG�
QRF]RQ\FK� NWÕU\ ¡\F]\ VRELH ZHM~FLD GR 1$72� QDMVLOQLHMV]\P NUDMHP SU]H�
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VWU]HJDM�F\P ZDUWR~FL HXURSHMVNLFK Z W\P UHJLRQLH MHVW Z�D~QLH *UX]MD� :LÌF
MH¡HOL *UX]MD VWDQLH VLÌ F]�RQNLHP 1$72� EÌG]LH WR VWDQRZL�R ZVSDQLD�\ V\JQD�
GOD UHV]W\ NUDMÕZ� -H¡HOL VLÌ QDP WHJR RGPÕZL� FÕ¡� SURV]Ì SDPLÌWDÈ� MD SU]H�
VWU]HJD�HP� MH~OL RGPÕZL VLÌ QDP F]�RQNRVWZD Z 1$72� WR NROHMQH NUDMH SDGQ�
QD NRODQD SU]HG 5RVM�� , WR EÌG]LH ZS�\Z WRWDOLWDUQHJR UH¡LPX� NWÕU\ VLÌ MHV]F]H
QLH ]DNRÓF]\� L NWÕU\ QLH ¡\F]\ VRELH� DE\ MDNLNROZLHN NUDM GHPRNUDW\F]Q\ ¡\�
V]F]Ì~OLZLH L Z SRNRMX NR�R MHJR JUDQLF� 8NDUDQR *UX]MÌ QLH GODWHJR� ¡H FKFH�
P\ PLHÈ QLH]DOH¡QR~È WHU\WRULDOQ�� P\ MHVWH~P\ GX¡\P NUDMHP L WDN QDSUDZGÌ
5RVMDQRP QLH FKRG]L R WH WHU\WRULD� ]UHV]W� QLH PD WDP VSHFMDOQLH ¡DGQ\FK ]DVR�
EÕZ QDWXUDOQ\FK� QLH� QDV XNDUDQR ]D QDV]H DVSLUDFMH HXURSHMVNLH� QDV XNDUDQR
]D WR� ¡H FKFHP\ E\È F]Ì~FL� (XURS\� XNDUDQR QDV ]D QDV]� RWZDUWR~È L WD NDUD
WUZD QDGDO� W\P EDUG]LHM� ¡H Z GDOV]\P FL�JX SU]HFLH¡ 5RVMDQLH RNXSXM� F]Ì~È
QDV]\FK WHU\WRULÕZ� *UX]MD GOD 5RVML VWDQRZL WH¡ Z MDNL~ VSRVÕE ]DEH]SLHF]HQLH
LQWHUHVÕZ HQHUJHW\F]Q\FK� :LÌF ZUHV]FLH QD NRQLHF� SURV]Ì 3DÓVWZD� JG]LH MDN
QLH Z 3ROVFH� JG]LH MDN QLH Z .UDNRZLH SRZLQLHQHP PÕZLÈ R W\FK VSUDZDFK
L SRZLQLHQHP PÕZLÈ R W\P� MDN EDUG]R ZG]LÌF]QL V� *UX]LQL 3RODNRP� SROVNLH�
PX U]�GRZL� SROVNLHPX SUH]\GHQWRZL� SROVNLHPX SUHPLHURZL� NWÕU]\ WDN GR�
EU]H UR]XPLHM� SRWU]HE\ QDV]\FK RE\ZDWHOL SRSU]H] UR]PDLWH G]LD�DQLD� SRSU]H]
KRQRURZH NUZLRGDZVWZR� SRSU]H] WR� ¡H SU]\MPXM� 3DÓVWZR GR VLHELH QDV]\FK
RE\ZDWHOL� ¡H SU]\MPXM� 3DÓVWZR GR VZRLFK V]NÕ� QDV]H G]LHFL� ¡H VWDUDM� VLÌ
3DÓVWZR ZVSRPÕF QDV Z EXGRZLH LQIUDVWUXNWXU\� %DUG]R VHUGHF]QLH Z LPLHQLX
VZRMHJR QDURGX G]LÌNXMÌ ]D WR� 3URV]Ì 3DÓVWZD� P\ GREU]H SDPLÌWDP\ L EÌG]LH�
P\ SDPLÌWDÈ WR� FR GREUH� WDN VDPR MDN SDPLÌWDP\ WR� FR ]�HJR QDP VLÌ SU]\GD�
U]\�R� :LÌF PRJÌ RELHFDÈ L SU]\SRPQLHÈ Z�D~FLZLH� MDN SRZLHG]LD� SDQ SURIH�
VRU %DUWRV]HZVNL� L¡ (XURSD SRZLQQD UR]V]HU]DÈ VLÌ QD ZVFKÕG L W\P ZVFKRGHP
GOD QDV� GOD 5RVML SRZLQQD E\È *UX]MD�

:\VW�SLHQLH QLHDXWRU\]RZDQH
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%RJXV�DZ 6RQLN
SRVH� GR 3DUODPHQWX (XURSHMVNLHJR

3RGVXPRZDQLH

7\WX� WHJRURF]QHM HG\FML 0LÌG]\QDURGRZHM .RQIHUHQFML ] F\NOX f5ROD .R�
~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv EU]PL� f-DNLH FKU]H~FL�
MDÓVWZR GOD (XURS\" -DND (XURSD GOD FKU]H~FLMDÓVWZD"v 7DN VIRUPX�RZDQ\
WHPDW NRQIHUHQFML� NWÕUD Z�D~QLH GRELHJD NRÓFD� ]DZLHUD VXJHVWLÌ� ¡H LVWQLHM� x
F]\ WH¡ UDF]HM SRZLQQ\ LVWQLHÈ x MDNLH~ VSHF\ILF]QH� W\SRZH GOD FKU]H~FLMDÓVWZD
Z (XURSLH FHFK\� U\V\ FKDUDNWHU\VW\F]QH� RGUÕ¡QLDM�FH FKU]H~FLMDÓVWZR HXUR�
SHMVNLH RG FKU]H~FLMDÓVWZD Z SR]RVWD�\FK F]Ì~FLDFK ~ZLDWD�

)RUPX�XM�F Z WHQ VSRVÕE ]DJDGQLHQLH SU]HZRGQLH NRQIHUHQFML� RUJDQL]DWR�
U]\ QLH PLHOL MHGQDN ]DPLDUX SRGDZDÈ Z Z�WSOLZR~È XQLZHUVDOLVW\F]QHJR SU]H�
V�DQLD UHOLJLL FKU]H~FLMDÓVNLHM� :UÌF] SU]HFLZQLH� =DGDM�F S\WDQLH R FKU]H~FL�
MDÓVWZR Z NRQWHN~FLH HXURSHMVNLP� SU]\SRPLQDP\� ¡H MDNR FKU]H~FLMDQLH� PLPR
SRZV]HFKQHJR FKDUDNWHUX QDV]HM UHOLJLL� QLH ¡\MHP\ Z SUÕ¡QL� OHF] Z UHDOLDFK
NRQNUHWQHM HSRNL ]H ZV]\VWNLPL MHM RJUDQLF]HQLDPL L Z\]ZDQLDPL� MDNLH SU]HG
QDPL VWDZLD�

2 W\FK Z\]ZDQLDFK PÕZL� ZH ZSURZDG]HQLX GR NRÓF]�FHM VLÌ G]L~ NRQIH�
UHQFML -HJR (PLQHQFMD NVL�G] NDUG\QD� $QJHOR 6RGDQR� 'RFKRZDQLH ZLHUQR~FL
FKU]H~FLMDÓVNLHPX G]LHG]LFWZX (XURS\� DNW\ZQ\ XG]LD� FKU]H~FLMDQ Z HXURSHM�
VNLHM GHEDFLH SXEOLF]QHM� QD]\ZDQLH SR LPLHQLX ZV]\VWNLHJR� FR VWDQRZL G]L~
]DJUR¡HQLH GOD JRGQR~FL F]�RZLHND� D WDN¡H SU]H]Z\FLÌ¡HQLH HJRFHQWU\F]Q\FK
WHQGHQFML (XURS\ GR ]DP\NDQLD VLÌ Z VRELH L ]ZUÕFHQLH VLÌ NX LQQ\P� SRWU]HEX�
M�F\P NRQW\QHQWRP WR QDMZD¡QLHMV]H Z\]ZDQLD� ] MDNLPL P\� FKU]H~FLMDQLH�
PXVLP\ VLÌ G]LVLDM ]PLHU]\È�

-HGQ\P ] SRGVWDZRZ\FK Z\]ZDÓ� NWÕU\P MDNR ZVSÕ�F]H~QL FKU]H~FLMDQLH
L (XURSHMF]\F\ PXVLP\ VWDZLÈ F]R�D� MHVW UÕZQLH¡ HNVSDQVMD UHODW\ZL]PX PR�
UDOQHJR� -HGQDN¡H NVL�G] NDUG\QD� 6RGDQR V�XV]QLH ]ZUÕFL� XZDJÌ� ¡H MDNNRO�
ZLHN fEH] Z�WSLHQLD Z RVWDWQLFK F]DVDFK UHODW\ZL]P PRUDOQ\ VLOQLH UR]SU]H�
VWU]HQL� VLÌ Z (XURSLH� ] GUXJLHM VWURQ\ WU]HED XQLNDÈ SU]HVDGQHJR SHV\PL]PX�
PXVLP\ E\È UHDOLVWDPLv�

7R ZD¡QH V�RZD� 1DV]\P FKU]H~FLMDÓVNLP RERZL�]NLHP MHVW J�RV]HQLH ~ZLDWX
'REUHM 1RZLQ\� QLH PR¡HP\ ZLÌF Z\EUDÈ Z\JRGQHM SRVWDZ\ NU\W\ND� ] RGGDOL
SRWÌSLDM�FHJR ZVSÕ�F]HVQ\ ~ZLDW� 7DND SRVWDZD QLHZLHOH PD ZVSÕOQHJR ] SUDZ�
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G]LZ\P FKU]H~FLMDÓVWZHP� ] MHJR PLV\MQ\P FKDUDNWHUHP� %R FKRFLD¡ NUÕOHVWZR
FKU]H~FLMDQ QLH MHVW ] WHJR ~ZLDWD� ]RVWDOL~P\ SU]HFLH¡ SRZR�DQL GR DQJD¡RZD�
QLD VLÌ Z VSUDZ\ WHJR ~ZLDWD� GR PLHU]HQLD VLÌ ] Z\]ZDQLDPL QDV]\FK F]DVÕZ
RUD] GR GDZDQLD ~ZLDGHFWZD ZLDU\ Z NRQNUHWQ\FK RNROLF]QR~FLDFK� Z MDNLFK
SU]\V]�R QDP ¡\È�

%OL¡V]HM FKDUDNWHU\VW\NL Z\]ZDÓ� VWRM�F\FK SU]HG FKU]H~FLMDÓVWZHP ZH
ZVSÕ�F]HVQHM (XURSLH GRVWDUF]\�D SLHUZV]D VHVMD NRQIHUHQFML� ]DW\WX�RZDQD
f3U]\V]�R~È (XURS\ x QDG]LHMH L QLHSRNRMH FKU]H~FLMDQv� 3RGF]DV WHM VHVML
SRUXV]RQD ]RVWD�D PLÌG]\ LQQ\PL NZHVWLD REDZ� MDNLH X ZLHOX FKU]H~FLMDQ EXG]L
SU]\MÌFLH .DUW\ 3UDZ 3RGVWDZRZ\FK� .RQWURZHUVMH WH QLH RPLQÌ�\ WDN¡H 3RO�
VNL� JG]LH VWRVXQHN GR .DUW\ 3UDZ 3RGVWDZRZ\FK VWD� VLÌ MHGQ\P ] J�ÕZQ\FK
NU\WHULÕZ SROLW\F]Q\FK SRG]LD�ÕZ� 7\PF]DVHP ZDUWR SU]\SRPQLHÈ� ¡H SRGF]DV
RSUDFRZ\ZDQLD .DUW\ 3UDZ 3RGVWDZRZ\FK DXWRU]\ WHNVWX NRQVXOWRZDOL VLÌ ] .R�
PLVM� (SLVNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM �&20(&(�� NWÕUHM XZDJL ]RVWD�\
Z ZLÌNV]R~FL XZ]JOÌGQLRQH Z WUH~FL .DUW\� ]D~ Z SUDFDFK QDG SU]\JRWRZDQLHP
.DUW\ GHF\GXM�F� UROÌ RGHJUDOL F]�RQNRZLH JUXS\ (XURSHMVNLHM 3DUWLL /XGRZHM
�&KU]H~FLMDÓVF\ 'HPRNUDFL� L (XURSHMVNLFK 'HPRNUDWÕZ �(3/�('�� =DWHP� MDN
SRGNUH~OL� +DQV�*HUW 3ØWWHULQJ� E\�\ SU]HZRGQLF]�F\ JUXS\ (3/�(' Z 3DUOD�
PHQFLH (XURSHMVNLP� f.DUWD REHMPXMH ]DVDG\ SRSLHUDQH SU]H] JUXSÌ (3/�('v�

1LH QDOH¡\ UÕZQLH¡ ¡\ZLÈ SU]HVDGQ\FK REDZ� ¡H .DUWD 3UDZ 3RGVWDZRZ\FK
PR¡H ]RVWDÈ X¡\WD Z FHOX QDU]XFHQLD SU]\MPXM�F\P M� SDÓVWZRP XVWDZRGDZ�
VWZD QLH GDM�FHJR VLÌ SRJRG]LÈ ] FKU]H~FLMDÓVN� ZL]M� F]�RZLHND� 2EDZ\ WH ]H
V]F]HJÕOQ� VL�� GD�\ R VRELH ]QDÈ SRGF]DV G\VNXVML QD WHPDW SU]\MÌFLD .DUW\
3UDZ 3RGVWDZRZ\FK Z 3ROVFH� :DUWR ZLÌF X~ZLDGRPLÈ VRELH� ¡H .DUWD 3UDZ
3RGVWDZRZ\FK Z ¡DGHQ VSRVÕE QLH RGQRVL VLÌ GR NZHVWLL� Z NWÕU\FK 8QLD (XUR�
SHMVND QLH PD NRPSHWHQFML x D GR WDNLFK Z�D~QLH QDOH¡� ]DJDGQLHQLD� EÌG�FH
SU]HGPLRWHP QDMZLÌNV]\FK REDZ�

&KRÈ ZLÌF QD SU]\N�DG DUW� �� .DUW\ 3UDZ 3RGVWDZRZ\FK ]DND]XMH MDNLHM�
NROZLHN G\VNU\PLQDFML� Z W\P WDN¡H G\VNU\PLQDFML ]H Z]JOÌGX QD RULHQWDFMÌ
VHNVXDOQ�� WR DUW� � .DUW\ VWDQRZL SU]HFLH¡� ¡H fSUDZR GR PD�¡HÓVWZD L GR ]D�R�
¡HQLD URG]LQ\ MHVW ]DJZDUDQWRZDQH ]JRGQLH ] SUDZHP NUDMRZ\P UHJXOXM�F\P
UHDOL]DFMÌ W\FK XSUDZQLHÓv� .ZHVWLÌ WÌ RVWDWHF]QLH Z\MD~QLD DXWRU\WDW\ZQ\ NR�
PHQWDU]� EÌG�F\ RILFMDOQ� Z\N�DGQL� .DUW\ x ]QDMGXMHP\ Z QLP VWZLHUG]HQLH�
¡H fQLQLHMV]\ SU]HSLV DQL QLH ]DND]XMH� DQL QLH QDU]XFD QDGDZDQLD VWDWXVX PD��
¡HÓVWZD ]ZL�]NRP PLÌG]\ RVREDPL WHM VDPHM S�FLv�

3RGREQLH MHVW Z NZHVWLDFK GRW\F]�F\FK RFKURQ\ ¡\FLD� FKRÈ DUW�� .33 PÕZL
Z\UD�QLH� ¡H fND¡G\ PD SUDZR GR ¡\FLDv� QLH ]D~� ¡H fND¡G\ PD SUDZR GR ¡\FLD
RG SRF]ÌFLD GR QDWXUDOQHM ~PLHUFLv� ] ]DSLVX WHJR Z ¡DGHQ VSRVÕE QLH Z\QLND
QDU]XFDQLH SDÓVWZRP F]�RQNRZVNLP OHJDOL]DFML DERUFML E�G� HXWDQD]ML� 7DN VDPR
DUW� � ]DND]XM�FHJR NORQRZDQLD Z FHODFK UHSURGXNF\MQ\FK QLH PR¡QD LQWHUSUH�
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WRZDÈ MDNR QDU]XFHQLD SRV]F]HJÕOQ\P SDÓVWZRP SUDZD ]H]ZDODM�FHJR QD NOR�
QRZDQLH Z LQQ\FK FHODFK�

.RÓF]�F WHQ Z�WHN� PR¡QD MHV]F]H SU]\SRPQLHÈ� ¡H Z U]HF]\ZLVWR~FL .DUWD
3UDZ 3RGVWDZRZ\FK ZQRVL QLHZLHOH QRZHJR� ]GHF\GRZDQD ZLÌNV]R~È MHM DUW\�
NX�ÕZ RG]ZLHUFLHGOD ERZLHP ]DVDG\ ]DSLVDQH Z LQQ\FK� ZF]H~QLHM SU]\MÌW\FK
GRNXPHQWDFK� QD RNR�R MHGQ� WU]HFL� WUH~FL .DUW\ ]�R¡\�\ VLÌ SRVWDQRZLHQLD
(XURSHMVNLHM .RQZHQFML 3UDZ &]�RZLHND� SR]D W\P .DUWD ED]XMH WH¡ QD 21=�
�RZVNLFK 3DNWDFK 3UDZ &]�RZLHND� (XURSHMVNLHM .DUFLH 6RFMDOQHM L WUDG\FMDFK
NRQVW\WXF\MQ\FK SDÓVWZ F]�RQNRZVNLFK� :LÌNV]R~È ]DSLVDQ\FK Z .DUFLH ]DVDG
SRWZLHUG]D ZLÌF W\ONR XVWDOHQLD RG GDZQD DNFHSWRZDQH SU]H] GHPRNUDW\F]QH
SDÓVWZD (XURS\� D WDN¡H MHVW Z WDNLHM F]\ LQQHM IRUPLH ]DSLVDQD Z SROVNLHM NRQ�
VW\WXFML�

'ZLH QDVWÌSQH VHVMH NRÓF]�FHM VLÌ Z�D~QLH NRQIHUHQFML GRW\F]\�\ SROLW\NL
8QLL (XURSHMVNLHM x QDG ]DJDGQLHQLDPL ZHZQ�WU]XQLMQ\PL ]DVWDQDZLDQR VLÌ
SRGF]DV VHVML GUXJLHM� ]DW\WX�RZDQHM f-DND SROLW\ND ZHZQ�WU] 8QLL L ZHG�XJ
MDNLFK NU\WHULÕZ"v� ]D~ R UHODFMDFK ] NUDMDPL QLH QDOH¡�F\PL GR 8QLL L SDÓ�
VWZDPL SR]DHXURSHMVNLPL GHEDWRZDQR SRGF]DV RVWDWQLHM VHVML� QRV]�FHM W\WX� f-DN
NV]WD�WRZDÈ Z�D~FLZH UHODFMH ZREHF V�VLDGÕZ"v

2 LOH GUXJD VHVMD VWDQRZL�D UR]ZLQLÌFLH SUREOHPDW\NL ]ZL�]DQHM ] QDG]LHMD�
PL L QLHSRNRMDPL FKU]H~FLMDQ RGQR~QLH GR SU]\V]�R~FL (XURS\� R W\OH G\VNXWXM�F
QD WHPDW NRQWDNWÕZ 8QLL ] NUDMDPL V�VLHGQLPL� SRUXV]DQR SU]HGH ZV]\VWNLP
]DJDGQLHQLD GRW\F]�FH SROLW\NL V�VLHG]WZD� SU]HVWU]HJDQLD VWDQGDUGÕZ GHPR�
NUDW\F]Q\FK L SUDZ F]�RZLHND� D WDN¡H NZHVWLL NXOWXURZ\FK L GHPRJUDILF]Q\FK�

-H~OL FKRG]L R NZHVWLÌ SUDZ F]�RZLHND� WR ZDUWR SU]\SRPQLHÈ� ¡H 3DUODPHQW
(XURSHMVNL Z SU]\MÌWHM Z ���� URNX UH]ROXFML X]QD�� ¡H fZVSLHUDQLH XQLZHUVDO�
QHJR Z\PLDUX L LQWHJUDOQHJR FKDUDNWHUX SUDZ F]�RZLHNDv SRZLQQR E\È fMHG�
Q\P ] J�ÕZQ\FK FHOÕZ 8QLL (XURSHMVNLHMv� 6WZLHUG]L� UÕZQLH¡� ¡H 8QLD (XUR�
SHMVND PD fQDG]Z\F]DMQ� ]GROQR~È ]ZLÌNV]HQLD ]DVLÌJX L SRSUDZLHQLD MDNR~FL
GHPRNUDFML L SRV]DQRZDQLD SUDZ F]�RZLHND Z~UÕG VZRLFK SDUWQHUÕZv�

7Ì ]GROQR~È 8QLD (XURSHMVND SRZLQQD UR]ZLMDÈ� QLH W\ONR ] XZDJL QD IDNW�
¡H SRSU]H] VZRMH ]DDQJD¡RZDQLH Z ~ZLDWRZ� SURPRFMÌ SUDZ F]�RZLHND L VWDQ�
GDUGÕZ GHPRNUDW\F]Q\FK Z]PDFQLD VZ� UROÌ QD FD�\P ~ZLHFLH� 3U]HGH ZV]\VW�
NLP GODWHJR� ¡H (XURSD� NWÕUD JRG]L�DE\ VLÌ QD UHODW\ZL]DFMÌ SUDZ F]�RZLHND�
VSU]HQLHZLHU]\�DE\ VLÌ VZRLP Z�DVQ\P ZDUWR~FLRP�

6]XNDM�F RGSRZLHG]L QD S\WDQLH SRVWDZLRQH Z W\WXOH WHJRURF]QHM NRQIHUHQ�
FML f-DNLH FKU]H~FLMDÓVWZR GOD (XURS\" -DND (XURSD GOD FKU]H~FLMDÓVWZD"v�
ZDUWR ZUÕFLÈ GR SRF]�WNÕZ x GR SRF]�WNÕZ ZVSÕOQHM (XURS\� .LHG\ SU]\SR�
PQLP\ VRELH� FR E\�R QDMZD¡QLHMV]\P FHOHP RMFÕZ ]D�R¡\FLHOL 8QLL (XURSHM�
VNLHM� ]REDF]\P\� MDN EDUG]R P\O� VLÌ FL� NWÕU]\ V�G]�� ¡H X SRGVWDZ ]MHGQRF]H�
QLD (XURS\ OHJ�\ Z\��F]QLH LQWHUHV\ HNRQRPLF]QH� 2WÕ¡ RG SRF]�WNX SURFHVX
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LQWHJUDFML ]MHGQRF]RQD (XURSD RSLHUD�D VLÌ QD ZDUWR~FLDFK� NWÕUH RMFRZLH ]D�R�
¡\FLHOH Z\ZRG]LOL ] ZLDU\ FKU]H~FLMDÓVNLHM� 7R REURQD ZDUWR~FL� D QLH LQWHUHVÕZ
JRVSRGDUF]\FK� VWD�D VLÌ SRGVWDZ� ]MHGQRF]HQLD� SRQLHZD¡ J�ÕZQ\P PRWRUHP
G]LD�DQLD 0RQQHWD� 6FKXPDQD L $GHQDXHUD E\�R SUDJQLHQLH XQLNQLÌFLD NROHM�
Q\FK HXURSHMVNLFK ZRMHQ GRPRZ\FK L XF]\QLHQLH (XURS\ REV]DUHP MX¡ QD ]D�
ZV]H ZROQ\P RG NRQIOLNWÕZ x SU]HVWU]HQL� WUZD�HJR SRNRMX� 'OD ZLHU]�F\FK
FKU]H~FLMDQ� MDNLPL E\OL RMFRZLH ]D�R¡\FLHOH ]MHGQRF]RQHM (XURS\� ZRMQD R]QD�
F]D�D ERZLHP SRJZD�FHQLH QDMZD¡QLHMV]HM ZDUWR~FL� MDN� MHVW JRGQR~È RVRE\
OXG]NLHM�

-H~OL (XURSD FKFH ]DFKRZDÈ VZ� WR¡VDPR~È L QLH FKFH VWUDFLÈ VL� ZLWDOQ\FK�
QLH PR¡H RGFLQDÈ VLÌ RG VZ\FK NRU]HQL� QLH PR¡H ]DSRPLQDÈ R ZDUWR~FLDFK�
7\ONR (XURSD ~ZLDGRPD VZHJR FKU]H~FLMDÓVNLHJR G]LHG]LFWZD� ¡\M�FD ZDUWR�
~FLDPL� NWÕUH M� XNV]WD�WRZD�\� EÌG]LH SRZD¡Q\P SDUWQHUHP GOD LQQ\FK NRQW\�
QHQWÕZ L W\ONR WDND (XURSD PD V]DQVÌ VWDÈ VLÌ SUDZG]LZ� DPEDVDGRUN� SUDZ
F]�RZLHND QD FD�\P ~ZLHFLH�

'ODWHJR NRÓF]�F WR NUÕWNLH SRGVXPRZDQLH WHJRURF]QHM NRQIHUHQFML� FKFLD��
E\P SU]\ZR�DÈ V�RZD 2MFD nZLÌWHJR -DQD 3DZ�D ,,� f7\ONR (XURSD� NWÕUD QLH
XVXQLH� OHF] RGNU\MH QD QRZR VZH FKU]H~FLMDÓVNLH NRU]HQLH� PR¡H VWDQ�È QD
Z\VRNR~FL ZLHONLFK Z\]ZDÓ WU]HFLHJR W\VL�FOHFLD� SRNRMX� GLDORJX PLÌG]\ NXO�
WXUDPL L UHOLJLDPL� RFKURQ\ VWZRU]HQLDv�
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NV� SURI� -DQ '\GXFK
UHNWRU 3DSLHVNLHM $NDGHPLL 7HRORJLF]QHM Z .UDNRZLH

=DNRÓF]HQLH NRQIHUHQFML

.RÓF]\P\ 9,,, 0LÌG]\QDURGRZ� .RQIHUHQFMÌ ] F\NOX f5ROD .R~FLR�D ND�
WROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv XERJDFHQL QRZ\PL WUH~FLDPL� GR�
W\F]�F\PL SURFHVX MHGQRF]HQLD VLÌ QDV]HJR NRQW\QHQWX� 7UDIQLH GREUDQ\ WHPDW�
f-DND (XURSD GOD FKU]H~FLMDÓVWZD" -DNLH FKU]H~FLMDÓVWZR GOD (XURS\"v SRVWDZL�
S\WDQLH R SU]\V]�R~È (XURS\� 2GSRZLHG� GDZDQD Z Z\VW�SLHQLDFK SU]HPDZLD�
M�F\FK F]\ G\VNXWXM�F\FK ]PLHU]D�D GR WHJR� ¡H FKU]H~FLMDÓVWZR RSDUWH QD (ZDQ�
JHOLL� D ZLÌF QD ¡\FLX L QDXFH -H]XVD &KU\VWXVD NV]WD�WRZD�R� NV]WD�WXMH L QDGDO
SRZLQQR NV]WD�WRZDÈ G]LHMH (XURS\� &KU]H~FLMDQLH SUDJQ�� MDN WR SRZLHG]LD�
SDSLH¡ %HQHG\NW ;9,� XF]HVWQLF]\È Z EXGRZDQLX fQRZHM (XURS\� UHDOLVW\F]�
QHM� DOH QLH F\QLF]QHM� ERJDWHM Z LGHD�\ L ZROQHM RG QDLZQ\FK ]�XG]HÓ� LQVSLUR�
ZDQHM QLH]PLHQQ� L R¡\ZLDM�F� SUDZG� (ZDQJHOLLv �SU]HPÕZLHQLH ] � PDUFD
���� U�� 0ÕZL�F LQDF]HM� FKU]H~FLMDQLH SRZLQQL EXGRZDÈ HXURSHMVNL GRP� GRP
SU]\MD]Q\ GOD %RJD L GOD ND¡GHJR F]�RZLHND� RSDUW\ QD VNDOH� NWÕU� MHVW PL�R~È
J�RV]RQD Z (ZDQJHOLL� :VSDQLD�� ZL]MÌ L SURJUDP EXGRZ\ WHJR GRPX XND]D�
V�XJD %R¡\ -DQ 3DZH� ,, Z VZRLP QDXF]DQLX� 7DP MHVW WDN¡H RGSRZLHG� QD S\�
WDQLH� MDND (XURSD GOD FKU]H~FLMDÓVWZD� GRP ¡\F]OLZ\ L SU]\MD]Q\� Z NWÕU\P V�
V]DQRZDQH ]DUÕZQR SUDZD %RJD� MDN L JRGQR~È RUD] SUDZD F]�RZLHND� &]ÌVWR
MHVW LQDF]HM� GODWHJR LVWQLHM� QLHSRNRMH L REDZ\ R SU]\V]�R~È (XURS\� DOH FKU]H�
~FLMDQLH QLH V� SR]EDZLHQL QDG]LHL� NWÕUD PD E\È ~ZLDW�HP L JZLD]G� SU]HZRG�
QL� GOD EXGRZDQLD OHSV]HM SU]\V]�R~FL QDV]HJR NRQW\QHQWX� D WDN¡H ~ZLDWD�

=D WR ZV]\VWNR� FR GRNRQD�R VLÌ SRGF]DV QDV]HM NRQIHUHQFML� SUDJQÌ VHUGHF]�
QLH SRG]LÌNRZDÈ MHM XF]HVWQLNRP� %DUG]R G]LÌNXMÌ RUJDQL]DWRURP� )XQGDFML
.RQUDGD $GHQDXHUD Z 3ROVFH� )XQGDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX� 3D�
SLHVNLHM $NDGHPLL 7HRORJLF]QHM Z .UDNRZLH RUD] ZVSÕ�RUJDQL]DWRURP� )UDNFML
(XURSHMVNLHM 3DUWLL /XGRZHM L (XURSHMVNLFK 'HPRNUDWÕZ Z 3DUODPHQFLH (XUR�
SHMVNLP� Z\GDZQLFWZX f:RNÕ� QDVv ] *OLZLF RUD] .RPLVML (SLVNRSDWÕZ :VSÕO�
QRW\ (XURSHMVNLHM &20(&(�

-HV]F]H UD] ZV]\VWNLP G]LÌNXMÌ L Z\UD¡DP QDG]LHMÌ� ¡H VSRWNDP\ VLÌ Z SU]\�
V]�\P URNX� �\F]Ì V]F]Ì~OLZHJR SRZURWX GR PLHMVF ]DPLHV]NDQLD�

6]F]Ì~È %R¡H�


