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Rola Ko�cio³a katolickiego w procesie
integracji europejskiej

Publikacja zawiera zapis wyst¹pieñ i dyskusji
z konferencji w Krakowie 26�27 wrze�nia 2014 r.
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¯yjemy w czasach nowo¿ytnej wersji wielkiej wêdrówki lu-
dów, która dokona³a siê po upadku cesarstwa rzymskiego od
IV do VI wieku naszej ery i spowodowa³a na jego obszarze po-
wa¿ne zmiany w strukturze etnicznej, gospodarczej, politycznej
i kulturowej. [...]

Symbolami wspó³czesnej, zreszt¹ nie tylko europejskiej mi-
gracji sta³y siê wyspa Lampedusa i basen Morza �ródziemnego,
o którym papie¿ Franciszek powiedzia³ w Parlamencie Europej-
skim w Strasburgu: �Nie mo¿na siê godziæ z tym, by Morze
�ródziemne sta³o siê europejskim cmentarzem�. [...]

Bp prof. Tadeusz Pieronek
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6SLV WUH~FL

(XURSD GOD F]�RZLHND� WDN¡H GOD PLJUDQWD
ES SURI� 7DGHXV] 3LHURQHN ��������������������������������������������������������������������������� �

&]\ (XURSD L P\� (XURSHMF]\F\� PDP\ JRWRZH RGSRZLHG]L
QD QDMZD¡QLHMV]H Z\]ZDQLD VSR�HF]QH"

GU -DQ 2OEU\FKW �������������������������������������������������������������������������������������������� �

2WZDUFLH L SRZLWDQLH
NDUG� GU 6WDQLV�DZ ']LZLV] ������������������������������������������������������������������������ ��
0DUHN 6RZD ����������������������������������������������������������������������������������������������� ��
GU -DQ 2OEU\FKW ������������������������������������������������������������������������������������������ ��
GU &KULVWLDQ 6FKPLW] ���������������������������������������������������������������������������������� ��
+RUVW /DQJHV ���������������������������������������������������������������������������������������������� ��

, JUXSD URERF]D
0,*5$&-( , ,&+ .216(.:(1&-( '/$ (8523<
:\VW�SLHQLH ZSURZDG]DM�FH

DES )UDQFHVFR 0RQWHQHJUR ����������������������������������������������������������������������� ��
3DQHO G\VNXV\MQ\ ������������������������������������������������������������������������������������������� ��
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)ODPLQLD *LRYDQHOOL ����������������������������������������������������������������������������������� ��
3DQHO G\VNXV\MQ\ ������������������������������������������������������������������������������������������� ��

,,, JUXSD URERF]D
0�2'( 32.2/(1,( x 0,¬'=< 1,(3(:1� 35=<6=�2n&,�
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GU &H]DU\ .R~FLHOQLDN ����������������������������������������������������������������������������� ���
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-RV -�$�0� YDQ *HQQLS ���������������������������������������������������������������������������� ���
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ES SURI� 7DGHXV] 3LHURQHN
SU]HZRGQLF]�F\ .RPLWHWX 2UJDQL]DF\MQHJR

(XURSD GOD F]�RZLHND� WDN¡H GOD PLJUDQWD

�\MHP\ Z F]DVDFK QRZR¡\WQHM ZHUVML ZLHONLHM ZÌGUÕZNL OXGÕZ� NWÕUD GR�
NRQD�D VLÌ SR XSDGNX FHVDUVWZD U]\PVNLHJR RG ,9 GR 9, ZLHNX QDV]HM HU\ L VSR�
ZRGRZD�D QD MHJR REV]DU]H SRZD¡QH ]PLDQ\ Z VWUXNWXU]H HWQLF]QHM� JRVSRGDU�
F]HM� SROLW\F]QHM L NXOWXURZHM�

:VSÕ�F]HVQD PLJUDFMD PD FKDUDNWHU JOREDOQ\� XNLHUXQNRZDQ\ ]H ZVFKRGX
QD ]DFKÕG L ] SR�XGQLD QD SÕ�QRF� DOER PÕZL�F LQDF]HM� ] NUDMÕZ ELHGQ\FK GR
ERJDW\FK� -HVW RQD Z\PXV]RQD ROEU]\PLPL UÕ¡QLFDPL JRVSRGDUF]\PL� NWÕUH PDM�
�UÕG�R Z QLHUÕZQRPLHUQ\P SRG]LDOH GÕEU� VSRZRGRZDQ\P QLHRJUDQLF]RQ� QL�
F]\P FKÌFL� ERJDFHQLD VLÌ MHGQ\FK� NRV]WHP W\FK� NWÕU]\ QLH ]DZV]H ]H VZRMHM
ZLQ\ VWDOL VLÌ XERG]\ L ZSDGDM� Z VWDQ QLHZROQLFWZD� E\ PÕF SU]H¡\È�

6\PERODPL ZVSÕ�F]HVQHM� ]UHV]W� QLH W\ONR HXURSHMVNLHM PLJUDFML VWD�\ VLÌ
Z\VSD /DPSHGXVD L EDVHQ 0RU]D nUÕG]LHPQHJR� R NWÕU\P SDSLH¡ )UDQFLV]HN
SRZLHG]LD� Z 3DUODPHQFLH (XURSHMVNLP Z 6WUDVEXUJX� f1LH PR¡QD VLÌ JRG]LÈ
] W\P� E\ 0RU]H nUÕG]LHPQH VWD�R VLÌ HXURSHMVNLP FPHQWDU]HPv�

;,9 NRQIHUHQFMD NUDNRZVND Z F\NOX VSRWNDÓ SR~ZLÌFRQ\FK UROL .R~FLR�D
NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHM ]DMÌ�D VLÌ Z�D~QLH SUREOHPHP
PLJUDFML L SUÕERZD�D ZVND]DÈ MHM SU]\F]\Q\� UR]PLDU\� GURJL Z\M~FLD L ]ZL�]D�
QH ] QL� SUREOHP\ VWRM�FH SU]HG 8QL� (XURSHMVN�� :~UÕG QLFK QD SLHUZV]H PLHM�
VFH Z\VXZD VLÌ SRWU]HED WURVNL R JRGQR~È F]�RZLHND� NWÕUD SRZLQQD E\È GR�
VWU]H¡RQD L FKURQLRQD ZH ZV]\VWNLFK SRF]\QDQLDFK 8QLL�

.UDNÕZ� �� OLVWRSDGD ���� U�
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GU -DQ 2OEU\FKW
SRVH� GR 3DUODPHQWX (XURSHMVNLHJR�

SU]HZRGQLF]�F\ 'HOHJDFML 3ROVNLHM 32�36/
Z *UXSLH (XURSHMVNLHM 3DUWLL /XGRZHM

&]\ (XURSD L P\� (XURSHMF]\F\�
PDP\ JRWRZH RGSRZLHG]L
QD QDMZD¡QLHMV]H Z\]ZDQLD VSR�HF]QH"

&HFK� FKDUDNWHU\VW\F]Q� FRURF]Q\FK NRQIHUHQFML SRG ZVSÕOQ\P W\WX�HP
f5ROD .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv MHVW WR� ¡H DQD�
OL]XM� QDMEDUG]LHM DNWXDOQH SURFHV\ ]DFKRG]�FH Z 8QLL (XURSHMVNLHM� E�G� MHM
SR~UHGQLR GRW\NDM�FH� PDM�FH ]QDF]HQLH GOD FD�HJR .R~FLR�D NDWROLFNLHJR� ]D�
UÕZQR Z MHJR F]Ì~FL LQVW\WXFMRQDOQHM� MDN L GOD QDV� ZV]\VWNLFK ZLHUQ\FK�

5RN ���� WR F]DV� Z NWÕU\P Z 8( GRPLQRZD�\ GHEDW\ QD WHPDW\ JRVSRGDU�
F]H� DOH VSR�HF]QLH QDMZD¡QLHMV]H E\�\ WH� NWÕUH GRW\ND�\ V]HURNR UR]XPLDQHJR
SUREOHPX PLJUDFML� ]DUÕZQR ZHZQÌWU]QHM� MDN L ]HZQÌWU]QHM�

: 3ROVFH QDMF]Ì~FLHM UR]PDZLDQR R HPLJUDFML ]DURENRZHM� V]F]HJÕOQLH P�R�
G\FK OXG]L� SR]D JUDQLFH NUDMX� MHM SU]\F]\QDFK L NRQVHNZHQFMDFK� :H ZV]\VW�
NLFK NUDMDFK 8QLL (XURSHMVNLHM� D ]Z�DV]F]D Z NUDMDFK 3R�XGQLD� MHGQ\P ] GR�
PLQXM�F\FK WHPDWÕZ E\�D QLHOHJDOQD LPLJUDFMD� V]F]HJÕOQLH ] $IU\NL 3Õ�QRF�
QHM� L MHM� G]LVLDM MHV]F]H QLHSU]HZLG\ZDOQH� VNXWNL�

=DSURV]HQL GR .UDNRZD HNVSHUFL� ]DUÕZQR NVLÌ¡D� SROLW\F\� MDN L QDXNRZF\
�FKRFLD¡ WR NDWHJRULH QLHZ\NOXF]DM�FH VLÌ� SU]HGVWDZLOL QLH]Z\NOH Z\UD]L~FLH
L Z SRUXV]DM�F\ VSRVÕE GLDJQR]Ì V\WXDFML Z (XURSLH L SRGMÌOL WUXG GHEDW\ QDG
SU]\F]\QDPL UXFKÕZ PLJUDF\MQ\FK L LFK NRQVHNZHQFMDPL�

5ÕZQROHJOH SUÕERZDQR RGSRZLHG]LHÈ QD S\WDQLH ZD¡QH GOD SU]\F]\Q PL�
JUDFML� FR G]LVLDM R]QDF]D fVSR�HF]QD JRVSRGDUND U\QNRZDv L MDND MHVW V\WXDFMD
P�RG]LH¡\� V]DQVH L ]DJUR¡HQLD� MDNLH SU]HG QL� VWDM� RUD] PR¡OLZR~FL MHM ZS�\�
ZX QD SURFHV\ VSR�HF]QH�

'HEDWD NUDNRZVND SR]ZROL�D QD XSRU]�GNRZDQLH ZLHG]\ QD WHPDW UÕ¡Q\FK
W\SÕZ PLJUDFML� EUDNÕZ ZVSÕOQHM SROLW\NL LPLJUDF\MQHM� Z W\P P�LQ� SROLW\NL
D]\ORZHM� : W\P ~ZLHWOH RJURPQHJR ]QDF]HQLD QDEUD�R� RSDUWH QD Z�DVQ\P
~ZLDGHFWZLH� SU]HGVWDZLHQLH FKDUDNWHU\VW\NL QLHOHJDOQHM LPLJUDFML L ORVÕZ LPL�
JUDQWÕZ SU]\E\ZDM�F\FK QD SR�XGQLH (XURS\�
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8F]HVWQLF\ NRQIHUHQFML SRGNUH~ODOL NRQLHF]QR~È VWDZLDQLD VRELH SU]H] FD�\
.R~FLÕ� S\WDQLD R QDV] VWRVXQHN GR V]XNDM�F\FK SRPRF\� ELHGQ\FK� SRV]NRGR�
ZDQ\FK L SU]H~ODGRZDQ\FK� R QDV]� SUDNW\F]Q� UHDOL]DFMÌ JRGQR~FL RVRE\ OXG]�
NLHM MDNR ZDUWR~FL XQLZHUVDOQHM�

3\WDQLHP V]F]HJÕOQ\P� NWÕUH SU]HG QDPL VWDMH� MHVW WR� MDN UHDJXMHP\ QD
SU]H~ODGRZDQLH FKU]H~FLMDQ� EDUG]R F]ÌVWR EÌG�F\FK HPLJUDQWDPL ]H VZRLFK
RMF]\VW\FK VWURQ GR (XURS\� F]\ FKFHP\ L MHVWH~P\ Z VWDQLH LP SRPÕF RUD] MD�
NLHM SRPRF\ RQL SRWU]HEXM� L RF]HNXM� RG QDV

.RQIHUHQFMD NUDNRZVND ���� WR Z\GDU]HQLH EÌG�FH ]QDNLHP F]DVX x WR PLHM�
VFH S\WDÓ R V\WXDFMH HNVWUHPDOQH� R GHF\]MH QDMWUXGQLHMV]H L SRVWDZ\ ZREHF LQ�
Q\FK QDMEDUG]LHM SRWU]HEXM�F\FK�

:\GDU]HQLD� NWÕUH QDVW�SL�\ SR NRQIHUHQFML� SRWZLHUG]L�\ WUDIQR~È GRERUX
WHPDW\NL L ZDJÌ SRGHMPRZDQ\FK ]DJDGQLHÓ x SURFHV\ LPLJUDF\MQH QDVLODM� VLÌ�
D NRQIOLNW QD ZVFKRG]LH 8NUDLQ\ VWDMH VLÌ SU]\F]\Q� QRZ\FK Z\]ZDÓ PLJUD�
F\MQ\FK�

&RURF]QH NRQIHUHQFMH WR QLH ]DNRÓF]HQLH ZD¡Q\FK GHEDW x WR SRF]�WHN L LQ�
VSLUDFMD GR GDOV]\FK SUDF� GR SRZD¡Q\FK UHIOHNVML L ZD¡Q\FK SURFHVÕZ GHF\�
]\MQ\FK�
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NDUG� GU 6WDQLV�DZ ']LZLV]
DUF\ELVNXS PHWURSROLWD .UDNRZD

(NVFHOHQFMH� 3DQLH L 3DQRZLH�

nZLDGRPR~È SRWU]HE\ SRGMÌFLD V\VWHPDW\F]QHM UHIOHNVML QDG URO� .R~FLR�D
NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHM ]DRZRFRZD�D F\NOHP GRURF]�
Q\FK PLÌG]\QDURGRZ\FK NRQIHUHQFML� RUJDQL]RZDQ\FK SU]\ ZVSÕ�XG]LDOH ~UR�
GRZLVN� NWÕU\P OH¡\ QD VHUFX Z�D~FLZ\ NV]WD�W L SU]\V]�R~È QDV]HJR NRQW\QHQ�
WX� 'RF]HNDOL~P\ VLÌ MX¡ F]WHUQDVWHM HG\FML Z UHDOL]DFML WHM LQLFMDW\Z\� 7HQ IDNW
SRWZLHUG]D WUDIQR~È LQWXLFML� MDN� VLÌ NLHURZDOL SURPRWRU]\ SU]HGVLÌZ]LÌFLD�
: LPLHQLX .R~FLR�D NUDNRZVNLHJR ZLWDP ZV]\VWNLFK XF]HVWQLNÕZ NRQIHUHQFML�
&LHV]Ì VLÌ� ¡H .UDNÕZ PR¡H FR URNX JR~FLÈ JURQR OXG]L� NWÕU\FK ��F]\ WURVND
R (XURSÌ� R MHM REOLF]H� 1DV] SRGZDZHOVNL JUÕG� ] MHJR SRQDGW\VL�FOHWQL� KLVWR�
UL�� ] MHJR G]LHG]LFWZHP NXOWXU\ L QDXNL� MHVW SUHG\VSRQRZDQ\ GR WDNLHM UROL� GR
WDNLFK VSRWNDÓ� 1LH PXV]Ì SU]\SRPLQDÈ� MDN EDUG]R Z KLVWRULÌ L WHUD�QLHMV]R~È
.UDNRZD ZSLVD� VLÌ .DURO :RMW\�D x -DQ 3DZH� ,,� : W\P URNX� �� NZLHWQLD�
MHJR ~ZLÌWR~È Z\UD¡DM�FD VLÌ Z PL�R~FL L V�X¡ELH %RJX L F]�RZLHNRZL RWU]\PD�
�D RVWDWHF]Q� SLHF]ÌÈ DXWHQW\F]QR~FL� nZLÌW\ -DQ 3DZH� ,, ZQLÕV� QLHSRGZD¡DO�
Q\ ZN�DG Z XPDFQLDQLH GXFKRZHM WR¡VDPR~FL (XURS\� -HVW MHGQ\P ]H ZVSÕ��
WZÕUFÕZ ]MHGQRF]RQHM (XURS\�

f&R QDV ��F]\� FR QDV G]LHOL Z (XURSLH"v 7DN VIRUPX�RZDQ\ WHPDW WHJR�
URF]QHM NRQIHUHQFML ZL�¡H VLÌ ] UHDOLVW\F]Q\P VSRMU]HQLHP QD HXURSHMVN� U]H�
F]\ZLVWR~È� 0DP\ ]D VRE� ZLHORZLHNRZ� KLVWRULÌ� ] MHM QLH]Z\N�\PL RVL�JQLÌ�
FLDPL Z ]DNUHVLH F\ZLOL]DFML� QDXNL L NXOWXU\� ']LHOLOL~P\ VLÌ L QDGDO G]LHOLP\
W\PL ]GRE\F]DPL OXG]NLHJR GXFKD ] LQQ\PL REV]DUDPL ~ZLDWD� $OH PDP\ UÕZ�
QLH¡ ]D VRE� KLVWRULÌ PQLHM FKZDOHEQ\FK QDSLÌÈ L NRQIOLNWÕZ� SU]HPRF\ L ZR�
MHQ� ��F]\ QDV GR~ZLDGF]HQLH L SDPLÌÈ R ]Z\FLÌVWZDFK F]�RZLHND� DOH WDN¡H
R MHJR SU]HJUDQ\FK QD QDV]HM HXURSHMVNLHM ]LHPL�

'ZD W\VL�FH ODW WHPX Z WÌ U]HF]\ZLVWR~È ZNURF]\�D (ZDQJHOLD ] MHM SUDZG�
R %RJX L F]�RZLHNX� R MHJR JRGQR~FL L RVWDWHF]Q\P SU]H]QDF]HQLX� 7D SUDZGD
]DF]Ì�D SU]HQLNDÈ GR OXG]NLFK VHUF L XP\V�ÕZ� DOH WDN¡H NV]WD�WRZDÈ ¡\FLH ZVSÕO�
QRW L ~URGRZLVN� :DUWR~FL FKU]H~FLMDÓVNLH OHJ�\ X SRGVWDZ HXURSHMVNLHM F\ZLOL�
]DFML L NXOWXU\� 7R QDV SR��F]\�R� SRPLPR ZV]\VWNLFK UÕ¡QLF� 6\QRQLPHP ]ED�
ZLHQLD MHVW MHGQR~È� -H]XV &KU\VWXV XPDU� SR WR� fE\ x MDN F]\WDP\ Z (ZDQJHOLL
~Z� -DQD x UR]SURV]RQH G]LHFL %R¡H ]JURPDG]LÈ Z MHGQRv �������� 2Q� -H]XV



��

&KU\VWXV� MHVW QDV]\P SRNRMHP� ER SRMHGQD� QDV UDG\NDOQLH ] %RJLHP� GODWHJR
MHVW WDN¡H �UÕG�HP SRNRMX Z QDV]\FK UHODFMDFK ] EOL�QLPL�

2JURPQ� UROÌ LQWHJUDF\MQ� RGHJUD� L QDGDO RGJU\ZD .R~FLÕ� MDNR ZVSÕOQRWD
SU]HNUDF]DM�FD EDULHU\ QDURGRZH L NXOWXURZH� D MHGQRF]H~QLH XPDFQLDM�FD GX�
FKRZ� WR¡VDPR~È QDURGÕZ RWZLHUDM�F\FK VLÌ QD SU]\MÌFLH (ZDQJHOLL�

&R QDV G]LHOL" ']LHOL QDV ]DSRPLQDQLH R NRU]HQLDFK� ']LHOL QDV VSU]HQLH�
ZLHU]DQLH VLÌ ZDUWR~FLRP VWDQRZL�F\P IXQGDPHQW HXURSHMVNLHJR GRPX� 3U]H�
QLNOLZ� DQDOL]Ì REHFQHJR VWDQX GXFKD (XURS\ SU]HGVWDZL� MHGHQD~FLH ODW WHPX
-DQ 3DZH� ,, Z DGKRUWDFML (FFOHVLD LQ (XURSD� 3DSLH¡ ZVSRPQLD� R fXWUDFLH SD�
PLÌFL L G]LHG]LFWZD FKU]H~FLMDÓVNLHJRv� 7RZDU]\V]\ WHPX ]MDZLVNX x MDN SLVD�
x fVZHJR URG]DMX SUDNW\F]Q\ DJQRVW\F\]P L RERMÌWQR~È UHOLJLMQD� Z\ZR�XM�FD
X ZLHOX (XURSHMF]\NÕZ ZUD¡HQLH� ¡H ¡\M� EH] GXFKRZHJR ]DSOHF]D� QLF]\P
VSDGNRELHUF\� NWÕU]\ UR]WUZRQLOL G]LHG]LFWZR SR]RVWDZLRQH LP SU]H] KLVWRULÌ�
1LH G]LZL� ]DWHP ]E\WQLR SUÕE\ QDGDQLD (XURSLH REOLF]D Z\NOXF]DM�FHJR G]LH�
G]LFWZR UHOLJLMQH� D Z V]F]HJÕOQR~FL J�ÌERN� GXV]Ì FKU]H~FLMDÓVN�� SU]H] VWD�
QRZLHQLH SUDZ GOD WZRU]�F\FK M� OXGÕZ� Z RGHUZDQLX RG LFK ¡\FLRGDMQHJR �UÕ�
G�D� MDNLP MHVW FKU]H~FLMDÓVWZRv �Q� ��� -DQ 3DZH� ,, QLH E\� SHV\PLVW�� 'RVWU]H�
JD� ]QDNL QDG]LHL Z MHGQRF]�FHM VLÌ (XURSLH� ]Z�DV]F]D SR XSDGNX WRWDOLWDUQ\FK
UH¡\PÕZ Z (XURSLH :VFKRGQLHM� 3RPLPR NU\W\NL� ] MDN� VSRW\ND VLÌ F]ÌVWR
8QLD (XURSHMVND� QLNW QLH PR¡H SRGZD¡\È� ¡H SURMHNW WHQ RG NLONXG]LHVLÌFLX ODW
]DSHZQLD SRNÕM PLÌG]\ QDOH¡�F\PL GR 8QLL NUDMDPL�

0\~O�F R (XURSLH� QLH PDP\ RF]\ZL~FLH W\ONR QD P\~OL NUDMÕZ ]U]HV]RQ\FK
Z 8QLL� 3DPLÌWDP\ R WUDJHGLL UR]JU\ZDM�FHM VLÌ QD 8NUDLQLH� 7DP SRG]LD�\ SU]\�
MÌ�\ GUDPDW\F]Q� IRUPÌ DJUHVML L ZRMQ\� = GUXJLHM VWURQ\ ]QDNLHP QDG]LHL MHVW
$OEDQLD� NWÕU� Z XELHJ�� QLHG]LHOÌ RGZLHG]L� SDSLH¡ )UDQFLV]HN� L JG]LH SRPL�
PR ZV]\VWNLFK Z\VWÌSXM�F\FK UÕ¡QLF� UÕZQLH¡ UHOLJLMQ\FK� PR¡OLZH RND]D�R
VLÌ VWZRU]HQLH U]�GX MHGQR~FL QDURGRZHM�

:\UD¡DP ZG]LÌF]QR~È RUJDQL]DWRURP WHJRURF]QHM PLÌG]\QDURGRZHM NRQ�
IHUHQFML ]D SU]\JRWRZDQLH SURJUDPX VSRWNDQLD� �\F]Ì ZV]\VWNLP RZRFQ\FK
REUDG L UHIOHNVML� 2E\ SU]\F]\QL�\ VLÌ RQH FKRÈ Z SHZQ\P VWRSQLX GR XPRFQLH�
QLD WHJR� FR QDV ZV]\VWNLFK ��F]\ Z (XURSLH� D WDN¡H GR SRPQLHMV]HQLD WHJR� FR
G]LHOL� : W\P G]LHOH WU]HED QDP FLHUSOLZR~FL� RGZDJL� GHWHUPLQDFML L FKRÈ RGUR�
ELQ\ HQWX]MD]PX�
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0DUHN 6RZD
PDUV]D�HN :RMHZÎG]WZD 0D�RSROVNLHJR

(PLQHQFMR .VLÌ¡H .DUG\QDOH� (NVFHOHQFMH�
3DQLH 0LQLVWU]H� 3DQL 5]HF]QLN�
:LHOFH 6]DQRZQL 3DÓVWZR�

%DUG]R VLÌ FLHV]Ì� ¡H SR UD] NROHMQ\ PR¡HP\ JR~FLÈ Z 0D�RSROVFH XF]HVWQL�
NÕZ WHM PLÌG]\QDURGRZHM NRQIHUHQFML� NWÕUD QD VWD�H ZSLVD�D VLÌ Z NUDMREUD]
GHEDW\ SXEOLF]QHM Z QDV]\P UHJLRQLH L NWÕUD VN�DQLD QDV GR UHIOHNVML QDG URO�
.R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHM�

7\P UD]HP RUJDQL]DWRU]\ NRQIHUHQFML VWDZLDM� EDUG]R ZD¡QH S\WDQLH� FR
QDV ��F]\� FR QDV G]LHOL Z (XURSLH� 7Ì ZVSÕOQRWÌ WZRU]\ PLHV]DQND NXOWXU� MÌ�
]\NÕZ L QDURGÕZ� .LHG\~ ZV]\VF\ E\OL~P\ SU]\ZL�]DQL GR ZDONL R Z\]QDF]D�
QLH JUDQLF� ']LVLDM VWRSQLRZR WH JUDQLFH V� QLZHORZDQH� 6ZRERGQ\ SU]HS�\Z
OXG]L� SU]HS�\Z NDSLWD�X� MHVW MHGQ\P ] ZD¡Q\FK ZVND�QLNÕZ L RVL�JQLÌÈ ZVSÕO�
QHM SROLW\NL XQLMQHM RVWDWQLFK ODW L FRUD] EDUG]LHM ]DFLHUD LVWQLHM�FH SRG]LD�\�
-HGQDN PXVLP\ GRVWU]HJDÈ� ¡H QLRV�F GREUR� SRFL�JD ]D VRE� MHGQRF]H~QLH ZLH�
OH ]DJUR¡HÓ� 3RPLPR RWZDUW\FK JUDQLF QLH ]DQLNDM� ERZLHP� D F]DVHP QDZHW
QDUDVWDM�� QDFMRQDOL]P\� &]ÌVWR LFK SRGVWDZ� V� NZHVWLH VSR�HF]QH L HNRQRPLF]�
QH� 0DP\ ZH ZVSRPQLHQLDFK GDZQH EROHVQH G]LHMH� MDN L DNWXDOQH Z\GDU]HQLD
V]F]HJÕOQLH Z ODWDFK NU\]\VX� 0XVLP\ ]ZLÌNV]DÈ Z\VL�NL PDM�FH QD FHOX SRNR�
MRZH UR]ZL�]\ZDQLH NRQIOLNWÕZ� 3R~UÕG W\FK F]\QQLNÕZ ��F]�F\FK QDURG\ (X�
URS\ PR¡QD E\ Z\PLHQLÈ L WH PDWHULDOQH� MDN FKRÈE\ XZROQLHQLH JUDQLF� VWUHIÌ
6FKHQJHQ F]\ ZVSÕOQ� ZDOXWÌ� $OH ]QDF]QLH ZD¡QLHMV]H Z\GDM� VLÌ WH QLHPDWH�
ULDOQH� :LDU\� ZDUWR~FL GXFKRZ\FK QLH GD VLÌ ERZLHP Z\PLHUQLH RNUH~OLÈ� $ WR
SU]HFLH¡ RQH VWDQRZL� QDMZD¡QLHMV]\ HOHPHQW ZVSÕOQRW\� %H] WHJR MÌ]\ND GX�
FKRZHJR EUDN E\�RE\ ZVSÕOQHM S�DV]F]\]Q\� QD NWÕUHM �DWZLHM EXGXMH VLÌ SRUR�
]XPLHQLH L RGQDMGXMH ZVSÕOQH WUH~FL� 3RND]XM� WR NRQIOLNW\� NWÕU\FK SU]\F]\Q�
MHVW RGHM~FLH RG ZDUWR~FL GXFKRZ\FK� : W\FK SU]\SDGNDFK EUDN ZVSÕOQHJR MÌ�
]\ND XQLHPR¡OLZLD UR]ZL�]\ZDQLH MDNLFKNROZLHN VSRUÕZ� 'ODWHJR QLHRFHQLRQ�
ZDUWR~FL� MHVW HXURSHMVND MHGQR~È V]F]HJÕOQLH Z RGQLHVLHQLX GR FRUD] F]Ì~FLHM
]DXZD¡DOQ\FK L FRUD] Z\UD�QLHM U\VXM�F\FK VLÌ IXQGDPHQWDOL]PÕZ� :VSÕOQH
FKU]H~FLMDÓVNLH NRU]HQLH SR]RVWDM� ]DWHP QDV]\P QDMFHQQLHMV]\P GREUHP ZVSÕO�
Q\P� 1LH SRZLQQ\ L QLH PRJ� ]QLV]F]\È JR SRG]LD�\ QDURGRZH� SDUW\MQH F]\
JRVSRGDUF]H� 1LH MHVW WR MHGQDN ZDUWR~È Z\��F]QLH SU]\URG]RQD� 7U]HED WDN¡H
R QL� GEDÈ� ]DELHJDÈ� SLHOÌJQRZDÈ M�� 6WRLP\ ]DWHP MDNR (XURSHMF]\F\ SU]HG
WUXGQ\P� DOH EDUG]R V]ODFKHWQ\P ]DGDQLHP ]EXGRZDQLD PRVWÕZ SRQDG SRG]LD�
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�DPL� .LHG\ QDP VLÌ WR XGD WXWDM� Z (XURSLH� PR¡HP\ VWDÈ VLÌ SU]\N�DGHP GOD
FD�HJR ~ZLDWD� :\UD¡DP QDG]LHMÌ� ¡H WR VSRWNDQLH SR]ZROL SU]\EOL¡\È VLÌ GR
LGHD�X� ]QDOH�È UR]ZL�]DQLD� NWÕUH EÌG� Z\PDJD�\ SR~ZLÌFHÓ� 2GNU\MH� MDNLH
Z\]ZDQLD VWRM� G]L~ SU]HG .R~FLR�HP Z NZHVWLL LQWHJUDFML QDURGÕZ (XURS\�
:V]\VWNLP 3DÓVWZX ¡\F]Ì RZRFQ\FK REUDG�



��

GU -DQ 2OEU\FKW
SRVH� GR 3DUODPHQWX (XURSHMVNLHJR�

SU]HZRGQLF]�F\ 'HOHJDFML 3ROVNLHM 32�36/
Z *UXSLH (XURSHMVNLHM 3DUWLL /XGRZHM

(PLQHQFMR .VLÌ¡H .DUG\QDOH�
(NVFHOHQFMH� 0DJQLILFHQFMH�
3DQLH 0LQLVWU]H� 3DQLH 0DUV]D�NX�
3DQLH :RMHZRGR� 3DQL 5]HF]QLN�

&KFLD�E\P SU]HGH ZV]\VWNLP SU]HSURVLÈ ]D QLHREHFQR~È QD G]LVLHMV]\P VSR�
WNDQLX QRZHJR SU]HZRGQLF]�FHJR )UDNFML (XURSHMVNLHM 3DUWLL /XGRZHM &KU]H�
~FLMDÓVNLFK 'HPRNUDWÕZ SDQD 0DQIUHGD :HEHUD� 1LHVWHW\� ZD¡QH RERZL�]NL
Z MHJR URG]LQQHM %DZDULL VSRZRGRZD�\� ¡H ]RVWD�HP SRSURV]RQ\� DE\ JR ]D�
VW�SLÈ�

: LPLHQLX (XURSHMVNLHM 3DUWLL /XGRZHM &KU]H~FLMDÓVF\ 'HPRNUDFL� ]DUÕZ�
QR FD�HM SDUWLL� MDN L )UDNFML Z 3DUODPHQFLH (XURSHMVNLP� D Z V]F]HJÕOQR~FL SRO�
VNLHM GHOHJDFML ZHZQ�WU] WHM IUDNFML� FKFLD�E\P SU]HGH ZV]\VWNLP Z\UD]LÈ
RJURPQ� VDW\VIDNFMÌ� ¡H ]RVWDOL~P\ SRSURV]HQL R WR� DE\ XF]HVWQLF]\È Z RUJD�
QL]DFML NRQIHUHQFML NUDNRZVNLHM L Z GDOV]\P FL�JX XF]HVWQLF]\P\ Z QLHM Z VSR�
VÕE DNW\ZQ\� 'DMH WR QDP PR¡OLZR~È XG]LD�X Z QLH]Z\NOH SRZD¡QHM GHEDFLH
Z FD�HM (XURSLH� .RQIHUHQFMH NUDNRZVNLH SRG�¡DM� ]D SURFHVHP LQWHJUDFML� QLH
EÌG�F QD ]HZQ�WU] WHJR SURFHVX� DOH VWDQRZL�F MHJR F]Ì~È� .RQIHUHQFMH NUD�
NRZVNLH GODWHJR V� ]QDQH Z FD�HM (XURSLH� ¡H RGSRZLDGDM� QD ZD¡QH Z GDQ\P
PRPHQFLH S\WDQLD� .RQIHUHQFMD Z URNX ���� QLH PÕZL Z RJÕOH R LQWHJUDFML
HXURSHMVNLHM� 7D NRQIHUHQFMD VWDZLD S\WDQLD GRW\F]�FH WHJR� FR MHVW G]LVLDM ZD¡�
QH GOD QDV� .RQIHUHQFMH NUDNRZVNLH QLH SRGZD¡DM� SURFHVX LQWHJUDFML HXURSHM�
VNLHM� DOH JR NU\W\F]QLH DQDOL]XM�� .U\W\F]QLH x WR R]QDF]D� ¡H ZVND]XM� QD MHJR
V�DEH VWURQ\� QD MHJR WUXGQR~FL� .RQIHUHQFMH NUDNRZVNLH ZVND]XM� V]DQVH� DOH
UÕZQLH¡ ]DJUR¡HQLD GRW\F]�FH SU]HELHJX SURFHVX LQWHJUDFML HXURSHMVNLHM� 7R
QLH]Z\NOH ZD¡QD GHEDWD� ER MHVW RQD GHEDW� DNWXDOQ�� SUDNW\F]Q�� ZD¡Q� GOD
QDV� SROLW\NÕZ� NLHG\ UR]PDZLDP\ ] SU]HGVWDZLFLHODPL .R~FLR�D� ] LQWHOHNWX�
DOLVWDPL� ] OXG�PL JRVSRGDUNL� 7D UR]PRZD MHVW QDP SRWU]HEQD G]LVLDM� QDW\FK�
PLDVW� SLOQLH�

8QLD (XURSHMVND MHVW QD ]DNUÌFLH� SU]H¡\ZD WUXGQH PRPHQW\ Z VHQVLH JR�
VSRGDUF]\P� R F]\P EÌG]LH PRZD� 3U]HGH ZV]\VWNLP 8QLD (XURSHMVND VWDMH
G]LVLDM SU]HG SRZD¡Q\P S\WDQLHP� F]\ EÌG]LHP\ Z VWDQLH X]DVDGQLÈ PLHV]NDÓ�
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FRP (XURS\� ¡H WHQ SURMHNW PD VHQV" &]\ (XURSD RGSRZLH QD SRGVWDZRZH ]D�
JUR¡HQLD" &]\ (XURSD RGSRZLH QD ]DJUR¡HQLD S�\Q�FH ] ]HZQ�WU]" &R SRZLH�
P\ OXG]LRP Z SU]\V]�R~FL� NWÕU]\ ]DS\WDM�� FR 8QLD (XURSHMVND UREL Z V\WXDFML
]DJUR¡HQLD" &]\ MHVW Z VWDQLH UHDJRZDÈ" &]\ EÌG]LH QHJRFMRZDÈ WDN G�XJR� D¡
SUREOHP UR]ZL�¡H VLÌ VDP� EH] QLHM" &]\ SRP\V� RMFÕZ (XURS\ E\� GDOHNRVLÌ¡�
Q\" -HVWHP SU]HNRQDQ\� ¡H WDN� DOH QDGV]HG� Z�D~QLH PRPHQW XGRZRGQLHQLD�
¡H WR PLD�R VHQV� 1D NRQLHF FKFLD�HP SRZLHG]LHÈ W\ONR MHV]F]H MHGQ� U]HF]�
Z (XURSHMVNLHM 3DUWLL /XGRZHM &KU]H~FLMDÓVF\ 'HPRNUDFL V� EDUG]R UÕ¡QL SR�
OLW\F\� R F]\P ]UHV]W� 3DÓVWZR SU]HNRQDOL VLÌ WXWDM VDPL� 0LÌG]\ LQQ\PL MH�
VWH~P\ P\ x SROLW\F\ NDWROLFF\� &KFLD�HP SRZLHG]LHÈ� ¡H GOD QDV WD NRQIHUHQ�
FMD f5ROD .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv MHVW S\WD�
QLHP� MDND MHVW QDV]D UROD� 1DV� SROLW\NÕZ NDWROLNÕZ� ER P\ MHVWH~P\ F]Ì~FL�
.R~FLR�D� 7R QLH MHVW UR]PRZD QD WHPDW .R~FLR�D JG]LH~ RERN� 0\ MHVWH~P\
F]Ì~FL� .R~FLR�D� 3U]\MH¡G¡DP\ WX SR WR� DE\ ]DVWDQRZLÈ VLÌ QDG W\P UÕZQLH¡�
MDND MHVW QDV]D UROD�
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GU &KULVWLDQ 6FKPLW]
G\UHNWRU )XQGDFML .RQUDGD $GHQDXHUD Z 3ROVFH

:DV]H (PLQHQFMH� :DV]H (NVFHOHQFMH�
6]DQRZQ\ 3DQLH 0DUV]D�NX�
6]DQRZQH 3DQLH L 3DQRZLH 3RV�RZLH�
6]DQRZQL *R~FLH QDV]HM NRQIHUHQFML�

-HVW WR GOD PQLH ZLHON� UDGR~FL� PÕF SRZLWDÈ 3DÓVWZD Z LPLHQLX )XQGDFML
.RQUDGD $GHQDXHUD QD WHJRURF]QHM NRQIHUHQFML ] F\NOX f5ROD .R~FLR�D NDWROLF�
NLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv� f1DV]\P FHOHP MHVW SRNRMRZ\ SR�
VWÌS ZH ZVSÕ�G]LD�DQLX ]H ZV]\VWNLPLgv R]QDMPL� .RQUDG $GHQDXHU Z VZRMHM
PRZLH SR SRGSLVDQLX 7UDNWDWÕZ 5]\PVNLFK ZLRVQ� ���� URNX QD .DSLWROX�
']LVLDM� SRQDG SLÌÈG]LHVL�W ODW SÕ�QLHM� NLHG\ MHVWH~P\ Z 8QLL (XURSHMVNLHM MHG�
QRF]�FHM GZDG]LH~FLD RVLHP NUDMÕZ� PR¡QD E\ SRZLHG]LHÈ� ZVSÕ�G]LD�DQLH VLÌ
SRZLRG�R PLPR WUDJLF]Q\FK GR~ZLDGF]HÓ ] KLVWRULL� 6]F]HJÕOQLH QD SU]\N�D�
G]LH 3ROVNL L 1LHPLHF QLH PR¡QD VLÌ QDG]LZLÈ� MDN EDUG]R RED QDURG\ VLÌ GR
VLHELH ]EOL¡\�\� 5ÕZQLH¡ QDV]D )XQGDFMD VZRM� FRG]LHQQ� SUDF� VWDUD VLÌ SU]\�
F]\QLÈ GR V\VWHPDW\F]QHJR L RZRFQHJR GLDORJX�

-HGQDN DNWXDOQD V\WXDFMD QLH MHVW LGHDOQD� SUREOHP\ JRVSRGDUF]H L VSR�HF]�
QH� Z\QLN�H SR NU\]\VLH ]DG�X¡HQLD SDÓVWZRZHJR� F]HNDM� MHV]F]H QD VZRMH
UR]ZL�]DQLH�

:\VRND VWRSD EH]URERFLD Z~UÕG OXG]L P�RG\FK Z +LV]SDQLL L LQQ\FK NUD�
MDFK HXURSHMVNLFK� MDN L XSU]HG]HQLD L QLHQDZL~È ZREHF REF\FK� Z W\P PLJUDQ�
WÕZ� FKDUDNWHU\]XM� G]LVLHMV]\ REUD] (XURS\� 'R WHJR GRFKRG]� SUREOHP\ SROL�
W\F]QH� SDUWLH SRSXOLVW\F]QH L ZURJR QDVWDZLRQH ZREHF 8QLL (XURSHMVNLHM ]GR�
E\ZDM� Z UÕ¡Q\FK NUDMDFK :VSÕOQRW\ FRUD] ZLÌFHM ]ZROHQQLNÕZ� F]HJR HIHNW
EÌG]LHP\ PRJOL REVHUZRZDÈ Z SUDFDFK 3DUODPHQWX (XURSHMVNLHJR�

1D QDV]\P NRQW\QHQFLH� QD ZVFKRGQLHM 8NUDLQLH WRF]\ VLÌ ZRMQD� 7R SRND�
]XMH QDP� ¡H fSRNRMRZ\ SRVWÌSv Z FKZLOL REHFQHM MHVW SRZD¡QLH ]DJUR¡RQ\
D P\ PXVLP\ QDJOH ]QDOH�È V]\ENLH� SRNRMRZH UR]ZL�]DQLH SUREOHPX� 6XNFHV
LGHL HXURSHMVNLHM QLH GRNRQXMH VLÌ VDP ] VLHELH L QLH MHVW RF]\ZLVW\� FR SRND]XMH
UR]SRZV]HFKQLDM�F\ VLÌ HXURVFHSW\F\]P� 7\P EDUG]LHM ZD¡QH MHVW� DE\ ]DFKR�
ZDÈ ZLDUÌ Z VLOQ� ZVSÕOQRWÌ HXURSHMVN� L GRN�DGDÈ ZV]HONLFK VWDUDÓ QD U]HF]
MHM MHGQR~FL� 3ULRU\WHWRZ\P ]DGDQLHP MHVW WX VWZRU]HQLH V]DQV L SHUVSHNW\Z GOD
P�RG\FK OXG]L Z 8QLL (XURSHMVNLHM� 3RQDGWR PXVLP\ VLÌ Z]DMHPQLH V�XFKDÈ�
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DE\ VLÌ ]UR]XPLHÈ� UÕZQLH¡ L V]F]HJÕOQLH ZÕZF]DV� NLHG\ VLÌ UÕ¡QLP\� = GUX�
JLHM VWURQ\ PXVLP\ VLÌ FL�JOH QD QRZR XWZLHUG]DÈ Z SU]HNRQDQLX GR ZVSÕO�
Q\FK ZDUWR~FL� JG\¡ FKU]H~FLMDÓVNL REUD] F]�RZLHND MHVW SU]HFLH¡ IXQGDPHQWHP
8QLL (XURSHMVNLHM�

$GHQDXHU SRZLHG]LD� WH¡ ZÕZF]DV QD .DSLWROX Z 5]\PLH� f6DPD OLWHUD WUDN�
WDWÕZ QLH Z\VWDUF]\� -H WU]HED Z\SH�QLDÈv� +LVWRULD SRND]XMH� ¡H VSR�HF]HÓVWZD
R ZVSÕOQ\FK ZDUWR~FLDFK QLH G]LHO� NRQIOLNW\� 7\ONR SDÓVWZD GHPRNUDW\F]QH
MHGQRF]� VLÌ SRNRMRZR� ']LVLDM L MXWUR SU]\QDMPQLHM� ��F]\ QDV� 6]DQRZQH 3D�
QLH L 6]DQRZQL 3DQRZLH� MX¡ SR UD] F]WHUQDVW\� GHEDWD R UROL .R~FLR�D NDWROLF�
NLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHM�

6�RZD SRG]LÌNRZDQLD ]D GREU� ZVSÕ�SUDFÌ UÕZQLH¡ Z W\P URNX NLHUXMÌ
Z VWURQÌ QDV]\FK SDUWQHUÕZ� 8QLZHUV\WHWX 3DSLHVNLHJR -DQD 3DZ�D ,, Z .UD�
NRZLH� )XQGDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX� (XURSHMVNLHM 3DUWLL /XGR�
ZHM� )UDNFML (XURSHMVNLHM 3DUWLL /XGRZHM Z 3DUODPHQFLH (XURSHMVNLP� 'HOHJD�
FML 3ROVNLHM Z (3/ Z 3DUODPHQFLH (XURSHMVNLP� Z\GDZQLFWZX f:RNÕ� QDVv
L .RPLVML (SLVNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM�

']LÌNXMÌ 3DÓVWZX ]D XZDJÌ L ¡\F]Ì QDP ZV]\VWNLP FLHNDZ\FK GHEDW L RZRF�
QHM Z\PLDQ\ SRJO�GÕZ�
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+RUVW /DQJHV
KRQRURZ\ SU]HZRGQLF]�F\ )XQGDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX

:LHOFH 6]DQRZQL 3DÓVWZR�

3R]ZRO� 3DÓVWZR� ¡H .VLÌG]D .DUG\QD�D SRZLWDP MDNR SU]HGVWDZLFLHOD
.R~FLR�D� D PRMHJR SU]\MDFLHOD :�DG\V�DZD %DUWRV]HZVNLHJR MDNR SU]HGVWDZL�
FLHOD ODLNDWX� 7\P VDP\P ZLWDP ZV]\VWNLFK�

-HVWHP� MDN SRZLHG]LDQR� KRQRURZ\P SU]HZRGQLF]�F\P )XQGDFML 5REHUWD
6FKXPDQD� E\�HJR PLQLVWUD VSUDZ ]DJUDQLF]Q\FK 5HSXEOLNL )UDQFXVNLHM� NWÕU\
SU]\ ]DN�DGDQLX :VSÕOQRW\ (XURSHMVNLHM GRZLÕG� ZLHONLHM RGZDJL� NLHG\ =JUR�
PDG]HQLX 1DURGRZHPX ZH )UDQFML SRZLHG]LD�� ¡H WUDNWDW ZHUVDOVNL QLH PR¡H
SRQRZQLH ZHM~È Z ¡\FLH� 1LH PR¡H ]QRZX ]GDU]\È VLÌ GUXJL WUDNWDW ZHUVDOVNL�
OHF] WU]HED ]QDOH�È KDUPRQLMQH UR]ZL�]DQLH GRW\FKF]DVRZ\FK NRQIOLNWÕZ
] 1LHPFDPL� , Z�D~QLH RQ� 5REHUW 6FKXPDQ E\� ]GDQLD� ¡H WDNLH SRUR]XPLHQLH
MHVW PR¡OLZH GR RVL�JQLÌFLD SRSU]H] ]DZDUFLH LQQ\FK WUDNWDWÕZ�

0RL SU]HGPÕZF\ ]ZUÕFLOL MX¡ XZDJÌ QD 7UDNWDW\ 5]\PVNLH ] ���� URNX�
'HF\GXM�FH E\�R WR� ¡H 5REHUW 6FKXPDQ E\� Z VWDQLH SU]HFLZVWDZLÈ VLÌ SR�
ZV]HFKQHPX Z )UDQFML PQLHPDQLX� ¡H WU]HED QDFLVNDÈ QD RGZLHF]QHJR ZURJD
x 1LHPF\� -HVW WR ]XSH�QLH ]UR]XPLD�H SR ]EURGQLDFK QD]LVWÕZ Z F]DVLH ,, ZRM�
Q\ ~ZLDWRZHM� ¡H WDNL WRQ GRPLQRZD� Z RSLQLL SXEOLF]QHM� $OH RQ PLD� RGZDJÌ�
E\ SRZLHG]LHÈ x QLH� PXVLP\ SÕM~È LQQ� GURJ�� 7R MHVW LVWRWQH GOD QDV]HJR WH�
PDWX� FR QDV G]LHOL� D FR QDV ��F]\� 8GD�R PX VLÌ ]QDOH�È VRMXV]QLF]NL L VRMXV]�
QLNÕZ ] LQQ\FK NUDMÕZ� NWÕU]\ WH¡ XZD¡DOL� ¡H FR~ PXVL VLÌ ]PLHQLÈ� 3LHUZV]\P
] QLFK E\� .RQUDG $GHQDXHU� )XQGDFMD MHJR LPLHQLD� IXQGDFMD QLHPLHFNLHM FKD�
GHFML MHVW ZVSÕ�RUJDQL]DWRUHP WHM NRQIHUHQFML� 'R VSU]\PLHU]HÓFÕZ L VRMXV]QL�
NÕZ QDOH¡HOL UÕZQLH¡ $OFLGH 'H *DVSHUL ZH :�RV]HFK� L SRWHP� FKRÈ SR G�X�
JLHM ]Z�RFH� &KDUOHV GH *DXOOH� : +RODQGLL� Z %HOJLL� Z /XNVHPEXUJX� E\�R
VSRUR RVÕE� NRELHW L PÌ¡F]\]Q SU]HSH�QLRQ\FK RGZDJ�� NWÕU]\ E\OL JRWRZL ]UR�
ELÈ FR~ QRZHJR� 3DQ SRVH� -DQ 2OEU\FKW SRZLHG]LD�� ¡H PLQLRQH ���OHFLH ]D�
~ZLDGF]D� MDNLP VXNFHVHP E\� WHQ WUDNWDW� &LHNDZH MHVW MHGQDN L WR� ¡H ZÕZ�
F]DV� Z ODWDFK ���� 5REHUW 6FKXPDQ WZLHUG]L�� L¡ GR (XURS\ QDOH¡\ UÕZQLH¡
3ROVND� 7R E\�D RF]\ZL~FLH Z\SRZLHG� PRFQR ZL]MRQHUVND� :V]\VF\ SRZLH�
G]LHOL� QR FÕ¡� EU]PL WR SLÌNQLH� DOH $UPLD &]HUZRQD GRV]�D GR �DE\� ZLÌF FÕ¡
P\ WX PÕZLP\ R 3ROVFH ZH ZVSÕOQHM (XURSLH� 5REHUW 6FKXPDQ E\� QDWRPLDVW
]GDQLD� ¡H MHVW WR NUDM Z\ELWQLH HXURSHMVNL L MDNR WDNL DEVROXWQLH ]DV�XJXMH QD
SU]\QDOH¡QR~È GR ZROQ\FK QDURGÕZ (XURS\� 7R MHVW FR~� FR PQLH MDNR RVREÌ�
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NWÕUD SU]H¡\�D ZRMQÌ �MDNR ¡R�QLHU] E\�HP UDQQ\ QD IURQFLH�� SU]HNRQXMH R W\P�
¡H W� GURJ� WU]HED E\�R SÕM~È�

6�\V]HOL~P\ MHGQDN ] XVW SU]HGPÕZFÕZ� ¡H QLH MHVW MHV]F]H SHZQH� F]\ WD
GURJD SURZDG]L FD�\ F]DV GR GREU\FK FHOÕZ" $PHU\NDQLH RG ]D�R¡HQLD VZRMH�
JR NUDMX E\OL ]DZV]H SU]HNRQDQL� ¡H SRVWÌS� WR� FR GREUH� SRZLQQR Z ~ZLHFLH
]Z\FLÌ¡DÈ� L WDN VLÌ G]LHMH� 'ODWHJR WH¡ DPHU\NDÓVF\ SUH]\GHQFL WZLHUG]�� ¡H
SRNRQDOL~P\ ]�R� QDVWDMH GREUR� 0\ MDNR FKU]H~FLMDQLH UÕZQLH¡ ZLHP\� L ZLH�
G]LHOL R W\P WDN¡H RMFRZLH ]D�R¡\FLHOH� ¡H P\~O FKU]H~FLMDÓVND� NDWROLFND F]\
HZDQJHOLFND� SU]HNRQXMH QDV R W\P� L¡ SRVWÌS QLH MHVW GDQ\ UD] QD ]DZV]H� QLH
GRNRQXMH VLÌ DXWRPDW\F]QLH� OHF] PXVLP\ ]DZV]H VLÌ R WHQ SRVWÌS VWDUDÈ�

1D 8NUDLQLH ZLG]LP\ WHUD]� MDNLH WUXGQH PRPHQW\ PRJ� QDV MHV]F]H F]HNDÈ�
3DWU]\P\ QD 6\ULÌ� ,UDN� JG]LH Z LPLÌ %RJD GRNRQXMH VLÌ SRWZRUQ\FK ]EURGQL�
&\WRZDQR WX QDV]HJR SDSLH¡D )UDQFLV]ND� NWÕU\ RGZLHG]L� $OEDQLÌ L SRZLHG]LD�
WDP EDUG]R LVWRWQH V�RZD� f1LNW QLH PD SUDZD FKRZDÈ VLÌ ]D LPLHQLHP %RJD L Z
MHJR LPLHQLX GRNRQ\ZDÈ WDNLFK ]EURGQL� ER %ÕJ MHVW SRNRMHPv� 7R SU]HV�DQLH
WRZDU]\V]\ QDP SU]\ ZV]\VWNLP W\P� FR QDV G]LHOL� :LHOH QDV G]LHOL� $OH ZV]\VW�
NR WR GD VLÌ SU]H]Z\FLÌ¡\È� MH~OL WH V�RZD SDSLH¡D )UDQFLV]ND SU]\MPLHP\ MDNR
PRWWR L SR��F]\P\ ] W\P� FR J�RVL -DQ 3DZH� ,, L %HQHG\NW ;9,� 0XVLP\ ZL�
G]LHÈ� ¡H QLH PD WDNLHM PR¡OLZR~FL� E\ .R~FLR�\� .R~FLÕ� NDWROLFNL� DOH P\~OÌ
WH¡ R .R~FLHOH HZDQJHOLFNLP� SRUXV]D�\ VLÌ W\ONR Z MDNLHM~ RJÕOQHM PRUDOQR�
�HW\F]QHM SU]HVWU]HQL Z VHQVLH GXFKRZ\P� .R~FLR�\ PDM� RERZL�]HN� E\ ] QD�
PL� ODLNDWHP� ]H VSR�HF]HÓVWZHP RE\ZDWHOVNLP� VWDUDÈ VLÌ URELÈ ZV]\VWNR OH�
SLHM� *G\ EÌG]LHP\ RGSRZLHGQLR VNURPQL L SU]\]QDP\� ¡H WR WUXGQH ]DGDQLH� WR
MHGQDN SRG NRQLHF VWZLHUG]LP\� ¡H RVL�JQÌOL~P\ VXNFHV L UDGR~È�
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:\VW�SLHQLH ZSURZDG]DM�FH

DES )UDQFHVFR 0RQWHQHJUR
DUF\ELVNXS PHWURSROLWD $JU\JHQWX

6HUGHF]QH SR]GURZLHQLD GOD -HJR (NVFHOHQFML� -HJR (PLQHQFML� ZV]\VWNLFK
REHFQ\FK� 3U]HND]XMÌ :DP SR]GURZLHQLD ] PRMHM ]LHPL� ] :�RFK� -HVWHP EL�
VNXSHP $JU\JHQWX x WR MHVW ]LHPLD HPLJUDQWÕZ� ER SU]HGH ZV]\VWNLP GR $JU\�
JHQWX QD 6\F\OLL ND¡GHJR GQLD SU]\E\ZDM� OXG]LH L VWDPW�G UÕZQLH¡ Z\MH¡G¡DM��
-D MHVWHP W\P� NWÕU\ SU]\MPXMH SU]\E\V]ÕZ ] $IU\NL� %DUG]R ZLHOX ] QLFK XPLHUD�
=DUÕZQR FL� NWÕU]\ Z\MH¡G¡DM� ] 6\F\OLL� MDN L FL� NWÕU]\ SU]\E\ZDM� QD 6\F\�
OLÌ� ERM� VLÌ SU]\V]�R~FL� =RVWD�R PL SU]\G]LHORQH ]DGDQLH� DE\ RGSRZLHG]LHÈ QD
S\WDQLH� MDNLH V� ZS�\Z\ WHM PLJUDFML Z (XURSLH�

=DGDP NLOND S\WDÓ� -DND (XURSD" 2WZDUWD F]\ ]DPNQLÌWD" 7ZLHUG]D F]\
PRVW" &KRUD QD HXURFHQWU\]P F]\ RWZDUW\� SU]\MPXM�F\ JR~FL L SDWU]�F\ GDOHNR
GRP" %XG]�F\ QLHSRNÕM PXU F]\ XU]HNDM�FD PR¡OLZR~È ]PLDQ" (XURSD SU]H�
PLDQ L SU]\V]�R~FL F]\ KHUPHW\F]QD� SU]HVWUDV]RQD� RGZUDFDM�FD Z]URN� ]DW\�
NDM�FD QRV L RERMÌWQLH VSRJO�GDM�FD QD SR�XGQLH ~ZLDWD� G]LVLDM SRZDORQH QD
]LHPLÌ L NUZDZL�FH� (XURSD� NWÕUD ZSXV]F]D QRZ\ ZLDWU 3DVFK\ L SR]ZDOD PX
ZLDÈ� F]\ WDND� NWÕUD� VNXSLRQD QD VZRMHM REURQLH� Z\ELHUD GURJÌ HJRL]PX MDNR
GDM�FHJR SRF]XFLH EH]SLHF]HÓVWZD DPRUW\]DWRUD Z VZ\P SDUFLX GR SU]RGX� $OH
MH~OL MHVW Z�D~QLH WDN� WR F]\ QDSUDZGÌ MHVW WR GURJD QDSU]ÕG"

7H S\WDQLD V� ]H VRE� SRZL�]DQH� D URG]� VLÌ ] W\FK� NWÕUH SRVWDZL� SDSLH¡
)UDQFLV]HN� f&]\ (XURSD PR¡H QDGDO ]DP\NDÈ VLÌ Z VRELH� VNXSLDÈ QD VZRLP
GREURE\FLH ZREHF RJQLD� NWÕU\ S�RQLH Z EDVHQLH 0RU]D nUÕG]LHPQHJR� ZREHF
Z\FLHÓF]RQHM $IU\NL VXEVDKDU\MVNLHM" -DN (XURSD PR¡H WZLHUG]LÈ� ¡H MHVW NR�
OHEN� SUDZ F]�RZLHND� MH~OL WDN WUDNWXMH W\FK� NWÕU]\ SXNDM� GR MHM GU]ZL� XFLHND�
M�F SU]HG UR]SDF]OLZ� V\WXDFM�"v�

6� WR S\WDQLD DODUPXM�FH� NWÕU\FK QLH PR¡QD XQLNDÈ� MH~OL FKFH VLÌ XVWDOLÈ�
F]\ LPLJUDFMD MHVW SUREOHPHP� F]\ ERJDFWZHP� 3\WDQLD WH VWDM� VLÌ WUXGQH� MH~OL
SRP\~OLP\ R V]F]HJÕOQ\P L FLÌ¡NLP PRPHQFLH KLVWRULL ~ZLDWD L (XURS\� Z NWÕ�
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U\P ¡\MHP\� -DQ 3DZH� ,, RSLV\ZD� JR WDN� f-HVWH~P\ ~ZLDGNDPL UR]SRZV]HFK�
QLRQHM IUDJPHQWDU\]DFML HJ]\VWHQFML� GRPLQXMH SRF]XFLH RVDPRWQLHQLD� PQR¡�
VLÌ SRG]LD�\ L NRQWUDVW\ �g�� SU]HFL�JDM�FH L SRZUDFDM�FH NRQIOLNW\ HWQLF]QH�
RGUDG]DQLH VLÌ SHZQ\FK SRVWDZ UDVLVWRZVNLFK� D QDZHW QDSLÌFLD PLÌG]\UHOLJLM�
QH� HJRFHQWU\]P� L]ROXM�F\ MHGQRVWNL L JUXS\ RG LQQ\FK� QDUDVWDQLH SRZV]HFK�
QHM RERMÌWQR~FL HW\F]QHM RUD] JRU�F]NRZH ]DELHJDQLH R Z�DVQH LQWHUHV\ L SU]\�
ZLOHMHv �(FFOHVLD LQ (XURSD� Q� ��� 2GSRZLHG]L� Z NRORUDFK QD WÌ F]DUQR�ELD��
IRWRJUDILÌ PRJ�\E\ E\È V�RZD GHNODUDFML ~ZLDWRZHM HW\NL 3DUODPHQWX nZLDWR�
Z\FK 5HOLJLL ����������� &KLFDJR�� f=RERZL�]XMHP\ VLÌ V]DQRZDÈ ¡\FLH L JRG�
QR~È� LQG\ZLGXDOQR~È L UÕ¡QRURGQR~È� WDN E\ ND¡GD RVRED EH] Z\M�WNX E\�D WUDN�
WRZDQD SR OXG]NX �g�� 8]QDMHP\ FD�� OXG]NR~È ]D QDV]� URG]LQÌ� 0R¡HP\ ¡\È
W\ONR G]LÌNL VRELH� 1LNW QLH PR¡H E\È SRVWU]HJDQ\� WUDNWRZDQ\ F]\ Z\NRU]\VW\�
ZDQ\ MDNR RE\ZDWHO GUXJLHM NDWHJRULL �g� 0XVLP\ G�¡\È GR VSUDZLHGOLZHJR
SRU]�GNX VSR�HF]QR�HNRQRPLF]QHJR� Z NWÕU\P ND¡G\ PD WDNLH VDPH V]DQVH
UR]ZLQLÌFLD ZV]\VWNLFK VZRLFK OXG]NLFK PR¡OLZR~FLv�

7H V�RZD VN�DQLDM� GR P\~OHQLD� ¡H PLJUDFMH WR QLH W\ONR NZHVWLD SROLW\NL�
VSUDZ VSR�HF]Q\FK� JRVSRGDUNL F]\ VWDW\VW\N� DOH� ¡H DQJD¡XM� WDN¡H x SRZLH�
G]LD�E\P SU]HGH ZV]\VWNLP x .R~FLÕ� L RF]HNXM� RG QLHJR NRQNUHWQ\FK V�ÕZ
L ]DFKRZDÓ� )UDQFLV]HN PÕZL� ¡H XERG]\ V� QDV]\P fV]WDQGDUHPv L ¡H fU]HF]��
NWÕUHM G]L~ QDMEDUG]LHM SRWU]HEXMH .R~FLÕ�� MHVW XPLHMÌWQR~È RSDWU\ZDQLD UDQ
L RJU]HZDQLD VHUF ZLHU]�F\FK� E\FLD EOLVNR� :LG]Ì .R~FLÕ� MDNR V]SLWDO SRORZ\
SR ELWZLHv� .R~FLÕ� QLH PR¡H VLÌ ]DVWDQDZLDÈ� SR NWÕUHM VWURQLH VLÌ RSRZLH�
G]LHÈ� SRQLHZD¡ MX¡ MHJR =D�R¡\FLHO ZVND]D� MHJR PLHMVFH� .R~FLÕ� PR¡H E\È
W\ONR E\È WDP� JG]LH MHVW ELHGD L FLHUSLHQLH�

1D ~ZLHFLH V� JUDQLFH� EH] Z�WSLHQLD NRQLHF]QH L Z�D~FLZH� WUDG\F\MQH JUD�
QLFH JHRJUDILF]QH� SU]HP\~ODQH L QDNUH~ORQH SU]H] OXG]L� DOH L JUDQLFH RVRELVWH�
V� Z\VRNLH PXU\ ] EHWRQX� DOH WDN¡H PXU\ ]EXGRZDQH ] LGHRORJLL L XSU]HG]HÓ�
Z\VRNLH PXU\� NWÕUH S\WDM� QDV� NRPX U]HF]\ZL~FLH URELP\ NU]\ZGÌ� RWDF]DM�F
QLPL OXE Z\NOXF]DM�F LQQ\FK OXG]L� F]\ W\ONR W\P� NWÕU\FK RGJUDG]DP\� F]\
UÕZQLH¡ VRELH� =DFKÕG SUÕEXMH VLÌ EURQLÈ� X]QDM�F VZRMH JUDQLFH ]D QLHSU]HNUD�
F]DOQH� QLH EDF]�F� ¡H Z P\~O DNWXDOQ\FK ]DSDWU\ZDÓ� NWÕUH ]DVDG]DM� VLÌ QD
SRMÌFLX JOREDOL]PX x JUDQLFH SRZLQQ\ E\È SU]HNUDF]DQH L ]QRV]RQH� ']LVLDM
ERZLHP MHGQ\P NOLNQLÌFLH P\V]NL SU]HU]XFD VLÌ ROEU]\PL NDSLWD� L WRZDU\ ] MHG�
QHJR NRÓFD ~ZLDWD QD GUXJL� DOH R G]LZR� OXG]LRP RGPDZLD VLÌ WHM Z\PLDQ\�
QLH]EÌGQHM GOD G\VNRQWRZDQLD Z\PLDQ KDQGORZ\FK� *UDQLFH S\WDM� QDV R QDV]�
SROLW\F]Q� L UHOLJLMQ� WR¡VDPR~È� Z\VWDZLDM� QDV QD SUÕEÌ L VN�DQLDM�� E\~P\ QD
QRZR RGNU\OL SRMÌFLH LQQR~FL� 0XVLP\ VRELH X~ZLDGRPLÈ� ¡H QLH PD MX¡ MHGQHM
NXOWXU\ x QDV]HM x L ¡H =DFKÕG QLH MHVW ILODUHP F\ZLOL]DFML� ,VWQLHMH ZLHOH NXOWXU�
ND¡GD ]H VZRLPL FHFKDPL� KLVWRUL�� JRGQR~FL�� 7U]HED MH SU]\M�È L ]PLHU]\È VLÌ
] QLPL� -HVW QLH]DSU]HF]DOQ\P IDNWHP� ¡H =DFKÕG Z\GD� RZRFH� NWÕUH V� G]LH�
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G]LFWZHP FD�HM OXG]NR~FL QD SROX OLWHUDWXU\� ILOR]RILL V]WXNL� QDXNL� DOH MHVW UÕZ�
QLH¡ SUDZG�� ¡H ZLHOH DVSHNWÕZ MHJR NXOWXU\ MHVW VSRUQ\FK� 1LHPQLHM WR Z (X�
URSLH QDURG]L�D VLÌ GHPRNUDFMD� D ZH :�RV]HFK SUDZR U]\PVNLH� ,PLJUDQFL V�
Z ZLHONLHM PLHU]H fRILDUDPLv JOREDOL]DFML� %DUG]R V]\ENLH SU]HPLDQ\ GHPR�
JUDILF]QH L EÌG�F\ LFK UH]XOWDWHP REHFQ\ H[RGXV GHPDVNXM� QLHVSUDZLHGOLZR~È
~ZLDWD� &KFLDQ� x PXVLP\ WR SU]\]QDÈ x SU]H] F\ZLOL]RZDQH QDURG\� ,QWHJUDFMD
R]QDF]D ]GROQR~È GR ]DU]�G]DQLD QRZ\P� MHVW WR SURFHV SRZROQ\� PÌF]�F\�
QLHZ\JRGQ\� Z\PDJDM�F\� NRV]WRZQ\� MHGQDN PR¡OLZ\�

0LJUXM�F\ F]�RZLHN MHVW ZÌGURZFHP� NWÕU\ RVNDU¡D L SU]\SRPLQD� ¡H XEÕ�
VWZR VLÌ UR]V]HU]D L ¡H ORJLND G]LVLHMV]\FK +HURGÕZ� 3L�DWÕZ L IDUDRQÕZ SRJ�Ì�
ELD SÌNQLÌFLH PLÌG]\ 3Õ�QRF� D 3R�XGQLHP� .ROHMND W\FK� NWÕU]\ FKF� SU]HM~È
SU]H] 0RU]H &]HUZRQH� SUDJQ�F JRGQLHMV]HJR L EH]SLHF]QLHMV]HJR ¡\FLD� Z\�
G�X¡D VLÌ� 'R P\~OHQLD GDMH IDNW� ¡H 0LÌG]\QDURGRZ\ )XQGXV] :DOXWRZ\ X]QDMH
� PLOLDUG ��� PLOLRQÕZ NRELHW L PÌ¡F]\]Q ]D QDGOLF]ERZ\FK L ]EÌGQ\FK� .U]\N
QLHZROQLNÕZ Z]QRV]�F\ VLÌ ] ]LHPL GR QLHED� NWÕU\ UR]OHJ� VLÌ QD SLHUZV]\FK
VWURQLFDFK %LEOLL� QLH PLONQLH GR G]L~� 2G NLHG\ %ÕJ XV�\V]D� WR ZR�DQLH Z UDMX
L QD ]LHPL� QLH PD MX¡ SRNRMX�

: G]LVLHMV]\FK F]DVDFK (XURSD MHVW GOD QDV� .R~FLR�D� Z\]ZDQLHP� -HVW SUR�
ZRNDFM�� SRQLHZD¡ P\ ] PL�R~FL� WUZDP\ Z KLVWRULL� E\ M� NV]WD�WRZDÈ UÌNDPL
JDUQFDU]D� NRFKDM�F\PL L ]GHF\GRZDQ\PL� R NWÕU\FK PÕZL %LEOLD� 'ODWHJR QLH
PR¡HP\ ]DGRZDODÈ VLÌ SRVWU]HJDQLHP (XURS\ MHG\QLH Z NDWHJRULDFK JHRJUD�
ILF]Q\FK F]\ SROLW\F]Q\FK� MHVW RQD ERZLHP� MDN PÕZL� F]HVNL ILOR]RI -DQ 3D�
WRÊND� F]\P~� FR PD ]ZL�]HN ] GXV]��

-H¡HOL UR]HMU]\P\ VLÌ ZRNÕ�� Z\GD QDP VLÌ� ¡H QLNW QDV MX¡ QLH SRWU]HEXMH�
SRGREQLH MDN %RJD� =DSRPLQDM�F R %RJX� ]DSRPQLHOL~P\ R F]�RZLHNX� ']LÌNL
REHFQR~FL %HWOHMHPVNLHJR ']LHFL�WND PLHMVFH -HJR QDURG]LQ SU]HVWDMH E\È VWDM�
QL�� D VWDMH VLÌ PLHMVFHP� JG]LH QLHER VW\ND VLÌ ] ]LHPL�� DOH MH~OL ]DELHU]HP\
']LHFL�WNR� VWDMQLD ]QRZX VWDQLH VLÌ W\ONR PLHMVFHP GOD ]ZLHU]�W� 'ODWHJR EDU�
G]LHM QL¡ NLHG\NROZLHN NRQLHF]QH MHVW x L QLH W\ONR %ÕJ WHJR Z\PDJD� DOH WDN¡H
KLVWRULD x GRNRQDQLH MDNR~FLRZHJR VNRNX� VWDQLH VLÌ f.R~FLR�HP JUDQLF]Q\Pv�
REHFQ\P ZV]ÌG]LH WDP� JG]LH MHVW F]�RZLHN� NWÕU\ ¡\MH L FLHUSL� .R~FLR�HP� NWÕU\
GRFLHUD L x GODF]HJR QLH" x EXU]\ fSRSU]H] VL�Ì (ZDQJHOLL NU\WHULD V�G]HQLD�
XVWDORQH ZDUWR~FL� LQWHUHV\� OLQLH P\~OHQLD� �UÕG�D LQVSLUDFML L PRGHOH ¡\FLD OX�
G]Lv �3DZH� 9,�� $UF\ELVNXS 5RPHUR PÕZL�� f.LHG\ ZDOF]\P\ R SUDZD F]�R�
ZLHND� ZROQR~È� JRGQR~È� NLHG\ F]XMHP\� ¡H SRV�DQQLFWZHP .R~FLR�D MHVW WUR�
VND R W\FK� NWÕU]\ V� J�RGQL� QLH PRJ� FKRG]LÈ GR V]NR�\� FLHUSL� ] SRZRGX
Z\NOXF]HQLD� QLH MHVWH~P\ GDOHNR RG %R¡HM RELHWQLF\� 'ODWHJR .R~FLÕ� ZLH� ¡H
]EDZLD ~ZLDW� NLHG\ ]DF]\QD PÕZLÈ WDN¡H R W\FK U]HF]DFKv�

1DP SU]\SDGD SU]\SRPLQDQLH L SR�R¡HQLH QDFLVNX QD ZDUWR~FL EÌG�FH G]LH�
G]LFWZHP HXURSHMVNLHM NXOWXU\� ]DSRPQLDQH� DOH QDGDO IXQGDPHQWDOQH� VWDQR�
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ZL�FH SRGZDOLQ\ SU]\V]�HM (XURS\� -DQ 3DZH� ,, QLHMHGQRNURWQLH ZVSRPLQD�
W\FK� NWÕU]\ DQJD¡XM� VLÌ Z V�X¡EÌ ZVSÕOQRFLH� ~ZLHFNLFK L GXFKRZQ\FK� NWÕ�
U]\ XU]HF]\ZLVWQLDM� PL�RVLHUG]LH� EUDWHUVWZR� VROLGDUQR~È� SRV]DQRZDQLH JRG�
QR~FL F]�RZLHND� SU]HVWU]HJDQLH ]DVDG HW\NL Z ¡\FLX SU\ZDWQ\P L SXEOLF]Q\P�
: *QLH�QLH PÕZL� R KDUPRQLL PLÌG]\ UÕ¡Q\PL NXOWXUDPL� R QLHXVWDQQHM REUR�
QLH JRGQR~FL F]�RZLHND� R MDNR~FL ¡\FLD VSR�HF]QHJR� R V�X¡ELH XERJLP� R J�ÌEL
GXFKRZHM� D Z *GDÓVNX SRZLHG]LD�� f6�\V]D�HP �g� RG ZDV� �1LH PD ZRO�
QR~FL EH] VROLGDUQR~FL�� ']L~ WU]HED SRZLHG]LHÈ� �1LH PD VROLGDUQR~FL EH]
PL�R~FL�v� 6SR�HF]HÓVWZR ZLHORNXOWXURZH� V]DQXM�FH UÕ¡QRURGQR~È EXGXMH VLÌ
QD ZDUWR~FLDFK� NWÕUH ��F]� ZV]\VWNLFK� QD ZVSÕOQHM HW\FH SUDZ� NWÕUH QLH
PRJ� E\È LQQH QL¡ IXQGDPHQWDOQH SUDZD F]�RZLHND� 3OXUDOL]P NXOWXURZ\� UH�
OLJLMQ\� HW\F]Q\ Z\PDJD G]L~ QRZHJR SRGHM~FLD GR UÕ¡QRURGQR~FL� DOH RE\
QLH E\�D WR WROHUDQFMD UR]XPLDQD WDN� fMD FLÌ ]RVWDZLDP Z VSRNRMX� ¡HE\~ W\
PQLH ]RVWDZL� Z VSRNRMX� D SR]D W\P SRG]LÌNXM PL� ¡H FLÌ VW�G QLH Z\U]X�
FDPv� 7HQ� GUXJL� REF\� Z�D~QLH GODWHJR� ¡H PD VZRM� WZDU] L VZRM� KLVWRULÌ�
PXVL Z\UD¡DÈ VZRM� RGPLHQQR~È� ']L~ EDUG]LHM QL¡ NLHG\NROZLHN WU]HED GR�
~ZLDGF]DÈ WZDU]\ GUXJLHJR� SRQLHZD¡ RQD Z]\ZD� V�G]L L SU]\SRPLQD QDP
R QDV]\FK PRUDOQ\FK RERZL�]NDFK� (W\ND WZDU]\ SURZDG]L QLHXE�DJDQLH GR
HW\NL RGSRZLHG]LDOQR~FL�

0D[ 6FKHOOHU PÕZL�� f6WRL SU]HG QDPL RJURPQD KLVWRULD SU]\V]�R~FL� D FKU]H�
~FLMDÓVWZR Z SRUÕZQDQLX ] LQQ\PL ]LHPVNLPL LQVW\WXFMDPL MHVW FR SUDZGD VWDUH�
DOH MHV]F]H P�RGH L QRZH GOD W\FK ZV]\VWNLFK� NWÕU\P XGDMH VLÌ MDVQR ]UR]XPLHÈ
WUZD�� LVWRWÌ ZDUWR~FL UHOLJLMQ\FK Z SRZL�]DQLX ] ZDUWR~FLDPL NXOWXURZ\PLv�

2GS\FKDM�F L RGU]XFDM�F fLQQ\FKv� U\]\NXMHP\� ¡H GRSURZDG]L QDV WR GR
VNU]\¡RZDQLD F\ZLOL]DFML ] EDUEDU]\ÓVWZHP� VL�\ SUDZD ] SUDZHP VL�\ x MDN
Z F]DVDFK ']LNLHJR =DFKRGX� *UD WRF]\ VLÌ QLH W\ONR R SU]\MÌFLH LPLJUDQWÕZ�
DOH UÕZQLH¡ R PRGHO F\ZLOL]DFML SU]\V]�R~FL� : LPLÌ fEH]SLHF]HÓVWZDv PRJ�D�
E\ ]RVWDÈ XQLFHVWZLRQD ZROQR~È RVRELVWD� .LHG\ U]�G\ GEDM� R LQWHUHV\ VLOQ\FK
L GHPRQWXM� V\VWHP VSR�HF]Q\ �V�X¡EÌ ]GURZLD� RSLHNÌ VSR�HF]Q��� QLH LQWHUH�
VXM� VLÌ MX¡ RVRE�� DOH NRU]\~FLDPL� MDNLH PRJ� ] WHJR PLHÈ� D NRV]W WDNLHJR
SRVWÌSRZDQLD MHVW Z\VRNL� 3DSLH¡ XZD¡D� ¡H fQDUÕG� NWÕU\ QLH RSLHNXMH VLÌ VZR�
LPL VWDUFDPL� QLH WURV]F]\ R VZRM� P�RG]LH¡� MHVW QDURGHP EH] SU]\V]�R~FL� QD�
URGHP EH] QDG]LHLv�

7D (XURSD� VDG]�F ] MHM ]DFKRZDQLD� VSUDZLD ZUD¡HQLH� ¡H FLHUSL QD V\Q�
GURP REOÌ¡HQLD L ¡H ERL VLÌ SDWU]HÈ Z SU]\V]�R~È� = SHZQR~FL� QLH PR¡QD R QLHM
GHF\GRZDÈ SU]\ VWROH L ]EXGRZDÈ MHM Z MHGQHM VDOL� Z NWÕUHM VSRW\NDM� VLÌ OX�
G]LH UÕ¡Q\FK QDURGRZR~FL� ]URG]L VLÌ RQD Z SRZROQ\P SURFHVLH� NWÕU\ SU]\QLH�
VLH QRZ\ Z]RU]HF NXOWXURZ\� 1LH EÌG]LH UÕZQLH¡ Z\QLNLHP FKRÈE\ QDMOHSV]H�
JR UR]ZL�]DQLD SROLW\F]QHJR� OHF] SURFHVX PRUDOQHJR� NWÕU\ R]QDF]D SRZLH�
G]HQLH fQLHv QLHVSUDZLHGOLZR~FL L SU]HPRF\�
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2]QDF]D WR� ¡H Z NRÓFX X]QDP\ ]D VZRM� 3RZV]HFKQ� 'HNODUDFMÌ 3UDZ
&]�RZLHND ] ���� U�� NWÕUD SRWÌSLD ZURJLH SRG]LD�\ VSR�HF]QH L WHU\WRULDOQH� *�RVL
ERZLHP� f:V]\VF\ OXG]LH URG]� VLÌ ZROQL L UÕZQL Z JRGQR~FL L SUDZDFKv� 3U]\�
QDOH¡QR~È GR LQQHJR SDÓVWZD F]\ VSR�HF]HÓVWZD QLH PR¡H E\È ]DWHP F]\QQL�
NLHP G\VNU\PLQXM�F\P� :V]\VF\ OXG]LH V� UÕZQL Z JRGQR~FL L SUDZDFK� ]DWHP
EUDWHUVWZR QLH PR¡H E\È RJUDQLF]DQH L ZL�]DQH ] JUDQLFDPL JHRJUDILF]Q\PL�
HWQLF]Q\PL L SROLW\F]Q\PL�

+DV�D UHZROXFML IUDQFXVNLHM� EUDWHUVWZR L UÕZQR~È SRVSR�X ] ZROQR~FL�� GOD
QDV ZLHU]�F\FK QRV]� PLDQR PL�R~FL EOL�QLHJR� (ZDQJHOLD QDXF]D� ¡H QLH PD
PL�R~FL EOL�QLHJR� MH¡HOL ]DGRZDODP\ VLÌ MHG\QLH ]DWU]\P\ZDQLHP VLÌ NR�R GUX�
JLHJR� DOH MHVW ZWHG\� JG\ ELHU]HP\ JR QD UDPLRQD� WDN ¡HE\ SRF]XÈ VLÌ MHJR
RSLHNXQHP� DOER ZLÌFHM� VWDM�F VLÌ ZSURVW MHJR ]DN�DGQLNLHP� 6�\V]\P\ V�RZD
%LEOLL� f.DLQLH� JG]LH MHVW WZÕM EUDW"v� %R¡H S\WDQLH MHVW ]DFKÌW� GR QLHVLHQLD
WDP� JG]LH VLÌ ]QDMGXMHP\� fZLHONLHM UHZROXFMLv PL�R~FL L PL�RVLHUG]LD� :LHOX
FKFLD�RE\ V�RZR fVROLGDUQR~Èv� NWÕUH MHVW SRMÌFLHP FKU]H~FLMDÓVNLP� XVXQ�È ]H
V�RZQLND� SRQLHZD¡ Z SHZQHM NXOWXU]H MHVW RQR REHOJ� �PÕZL )UDQFLV]HN�� 1D�
OH¡D�RE\ ZHG�XJ SDSLH¡D J�RVLÈ� ¡H fREF\ MHVW QDV]\P EUDWHP� NWÕUHJR SRZLQQL�
~P\ SR]QDÈ L ZVSRPÕFv� SU]\MÌFLH W\FK fQRZ\FK (XURSHMF]\NÕZ� NWÕU]\ GR�
WDUOL WX SR EROHVQHM L QLHEH]SLHF]QHM SRGUÕ¡\v MHVW ERZLHP GHF\GXM�FH GOD fRG�
P�RG]HQLDv 6WDUHJR .RQW\QHQWX�

3U]HMGÌ GR PRMHJR GR~ZLDGF]HQLD DUF\ELVNXSD /DPSHGXV\� =LHPL� QD NWÕ�
UHM SDSLH¡ )UDQFLV]HN SRZLHG]LD�� f.XOWXUD GREURE\WX F]\QL QDV J�XFK\PL QD
NU]\N LQQ\FKv� , ] VL�� QDSLÌWQRZD� fJOREDOL]DFMÌ RERMÌWQR~FLv�

-HVWHP ELVNXSHP $JU\JHQWX� ELVNXSHP /DPSHGXV\� =D NLOND GQL XGDMÌ VLÌ
GR /DPSHGXV\� ¡HE\ ZVSRPQLHÈ WHQ Z\SDGHN� Z NWÕU\P XWRSL�R VLÌ ��� RVÕE�
��� WUXPLHQ� MHGQD NR�R GUXJLHM x WR MHVW VWUDV]QH� WR SR SURVWX MHVW SRUD¡DM�FH�
&L ZV]\VF\ OXG]LH ZHG�XJ SUDZD Z�RVNLHJR SRSH�QLDM� SU]HVWÌSVWZR� .D¡GD
�ÕG� MHVW QLHOHJDOQD� &L SU]HVWÌSF\ �SRQLHZD¡ RQL SRSH�QLDM� SU]HVWÌSVWZR��
ZV]\VF\ PLHOL Z XVWDFK PHGDOLN DOER NUXF\ILNV� 2QL FKFLHOL E\È Z MHGQR~FL ] %R�
JLHP� XPLHUDÈ Z MHGQR~FL ] %RJLHP� 1XUNRZLH� NWÕU]\ Z\GRE\ZDOL ]Z�RNL�
PÕZLOL� ¡H ZLG]LHOL FLD�D NOÌF]�FH L ] UÌNDPL ]�R¡RQ\PL� F]\OL WR E\OL ZV]\VF\
ZLHU]�F\ OXG]LH� 2QL QDOH¡HOL GR QDV L WD SRGUÕ¡ QLH E\�D VSDFHUHP� MDN PRMD
SRGUÕ¡ ] 6\F\OLL GR .UDNRZD� WR SRGUÕ¡� NWÕUD WUZD�D PLHVL�FH� ODWD� 1D SXVW\QL
PXVLHOL XFLHNDÈ� 2SRZLDGDOL� ¡H SRG]LHOLOL VLÌ QD JUXS\� 7U]HED E\�R RF]\ZL�
~FLH ]D WÌ SRGUÕ¡ S�DFLÈ� -H~OL SU]HQRVLOL VLÌ GR LQQHM JUXS\� ]QRZX PXVLHOL
S�DFLÈ� -H~OL NWR~ QLH E\� Z VWDQLH ]DS�DFLÈ� SR]RVWDZD� JG]LH~ WDP QD SXVW\QL
MDNR ZLÌ]LHÓ� 3U]H] SXVW\QLÌ V]OL QD QRJDFK L ZLHOX ] QLFK MX¡ ZWHG\ XPLHUD�
�R� ']LHOLOL VLÌ QD JUXS\� = JUXS\ ���RVRERZHM GR /LELL GRWDU� MHGHQ F]�RZLHN�
.LHG\ NWÕUHM~ QRF\ SRZLHG]LDQR LP fWHUD] SRMHG]LHP\ GR �RG]L� ZVL�G]LHP\
QD �ÕG�v� DOH QD QLHNWÕU\FK �RG]LDFK QLH E\�R MX¡ PLHMVFD L F]Ì~È RVÕE PXVLD�D
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ZUDFDÈ ] SRZURWHP� 3RWHP VLÌ RND]D�R� ¡H WD �ÕG� QDZHW QLH GRS�\QÌ�D GR /DP�
SHGXV\�

1D UD]LH ZLHP\ R �� W\VL�FDFK W\FK� NWÕU]\ ]JLQÌOL� DOH R LOX QLH ZLHP\"
1D � W\VLÌF\ OXG]L PLHV]NDM�F\FK QD /DPSHGXVLH E\�R F]DVDPL �� W\VLÌF\ LPL�
JUDQWÕZ� 0LHV]NDÓF\ ZSDGDOL Z SDQLNÌ� .RELHW\� NWÕUH SU]\E\ZD�\ WDP ZF]H�
~QLHM� E\�\ ZV]\VWNLH JZD�FRQH� 3LHUZV]� U]HF]�� R NWÕU� SURVL�R ZLHOH ] QLFK�
E\�D FKÌÈ GRNRQDQLD DERUFML� 0\~P\ ZLHOX ] QLFK SRPDJDOL� %\�D WDP NRELHWD�
NWÕUHM WRZDU]\V]\�D URG]LQD� 3U]H] �� JRG]LQ\ URG]LQD VLÌ QL� RSLHNRZD�D� RQD
QLH FKFLD�D Z RJÕOH SDWU]HÈ QD WR G]LHFNR� NWÕUH VLÌ XURG]L�R� 'RSLHUR SR ��
GQLDFK ]JRG]L�D VLÌ MH NDUPLÈ� -D WR ZV]\VWNR ZLG]LD�HP� WR ZV]\VWNR MHVW QLH�
E\ZD�H� P\ SU]HFLH¡ QLH PR¡HP\ RGV\�DÈ LFK ] SRZURWHP� 7U]HED VWZRU]\È GOD
QLFK MDN�~ RSLHNÌ� $ FL� FR ZUDFDM�� L WDN XPLHUDM�� &L OXG]LH MX¡ Z�D~FLZLH XPDUOL�
*G\E\ NWR~ WDN R ZDV SRZLHG]LD�� WR QD SHZQR QLH E\�RE\ ZDP PL�R�

:V]\VF\� NWÕU]\ ZUDFDM� ] SRZURWHP� NWÕU\FK RGV\�DP\� SU]H¡\ZDM�
RJURPQ� SRUD¡NÌ� ER ZV]\VWNLH LFK QDG]LHMH VSH�]�\ QD QLF]\P� 0RU]H nUÕG�
]LHPQH PR¡QD SRUÕZQDÈ GR QLHJG\VLHMV]HM SXVW\QL� 3XVW\QL SLDVNX� SU]H] NWÕU�
V]HG� QDUÕG ¡\GRZVNL x SXVW\QL ZRG\ GOD W\FK� NWÕU]\ G]L~ SRGHMPXM� SRGUÕ¡
QDG]LHL� 7DPWD SXVW\QLD E\�D GOD ZLHOX PLHMVFHP ]DUD]HP ~PLHUFL L QDG]LHL�
G]L~ GOD ZLHOX PRU]H UÕZQLH¡ MHVW PLHMVFHP ~PLHUFL L QDG]LHL� 1D WDPWHM SXVW\QL
WZRU]\�D VLÌ KLVWRULD SU]\MD�QL� ]GUDG\� FLHUSLHQLD� RELHWQLFg 7DN VDPR MHVW GOD
W\FK� NWÕU]\ G]L~ SRGHMPXM� SRGUÕ¡ QDG]LHL� 3XVW\QLD R]QDF]D�D QRZ� KLVWRULÌ
L ]LHPLÌ RELHFDQ�� 'OD ZLHOX 0RU]H nUÕG]LHPQH MHVW SRF]�WNLHP QRZHM KLVWRULL
L PR¡OLZR~FL� RVL�JQLÌFLD ]LHPL RELHFDQHM� :ÕZF]DV GURJÌ ZVND]\ZD� 0RM�
¡HV]� ']L~ )UDQFLV]HN� QRZ\ 0RM¡HV]� Z /DPSHGXVLH ZVND]D� QDP ZV]\VWNLP
GURJÌ� NWÕU� PXVLP\ L~È� 2GF]\WXMHP\ KLVWRULÌ LPLJUDFML SU]H] SU\]PDW %LEOLL�
=PLHQLDM� VLÌ RNROLF]QR~FL L ERKDWHURZLH� DOH KLVWRULD SR]RVWDMH WD VDPD�

,PLJUDFMD X]QDZDQD MHVW ]D f]QDN F]DVÕZv� F]\OL f]QDN REHFQR~FL OXE ]D�
P\V�ÕZ %R¡\FKv �*6 ���� 2GF]\WDQLH MHM Z WHQ VSRVÕE EÌG]LH R]QDF]DÈ GOD QDV
]DFKÌFDQLH OXG]L (XURS\ GR X]QDQLD LPLJUDFML ]D RSDWU]QR~FLRZ� V]DQVÌ ZHM�
~FLD QD GURJÌ ZROQR~FL� 'URJÌ RILDURZDQ� QDP SU]H] 2SDWU]QR~È� E\~P\ P\�
~OHOL L ZLHU]\OL Z ]LHPLH RELHFDQ�� MDN ZLHU]RQR Z F]DVDFK 0RM¡HV]D� D ]DWHP
GURJÌ� NWÕUD XF]\ QDV SDWU]HQLD QD VLHELH QDZ]DMHP ] SU]HNRQDQLHP� L¡ ND¡G\
F]�RZLHN MHVW G]LHFNLHP %R¡\P L ¡H ]LHPLD QDOH¡\ GR ZV]\VWNLFK� 2WR GODF]HJR
QLH SROLW\N�� MDN MX¡ PÕZL�HP� ]EXGXMHP\ (XURSÌ MXWUD� DOH UR]ZL�]DQLDPL QD�
OH¡�F\PL GR SRU]�GNX PRUDOQHJR� 1RZH EÌG]LH ]DWHP PR¡OLZH� MH~OL X~ZLDGR�
PLP\ VRELH� ¡H QLHVSUDZLHGOLZR~È QLH PR¡H E\È PRWRUHP ~ZLDWD MXWUD� 7U]HED
VLÌ RGZD¡\È VWDQ�È SR VWURQLH VSUDZLHGOLZR~FL L SRNRMX�

0DURNDÓVNL SRHWD 'DNKPRXPL $EGHONDGHU SLV]H� f-HVWH~P\ G]LHÈPL SLD�
VNX�� V�RÓFD L NZLDWÕZ�� MHVWH~P\ G]LHÈPL PRU]D�� SU]\V]OL~P\ ] SÕO L ] ZLHO�
NLFK PLDVW�� P\� V\QRZLH W\VLÌF\ VWU]DVNDQ\FK VQÕZ�� ]�DPDQL L ]GUDG]HQL�� R F]X�
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�\FK VHUFDFK L VXFK\FK� F]DUQ\FK RF]DFK�� P\ ] Z�RVDPL NRORUX VPR�\�� SU]\�
V]OL~P\ WDÓF]\È QD ZDV]\FK UR]~ZLHWORQ\FK SODFDFK� Z ZDV]\FK GRPDFK�� SU]\�
V]OL~P\ WDÓF]\È GOD ZDV]\FK RF]X� ]PÌF]RQ\FK L QLHUXFKRP\FK MDN OXVWUD�� MH�
VWH~P\ G]LHÈPL QDURG]RQ\PL ] NURSOL ZRG\ Z\VFK�HM U]HNL�� NWÕUD GR ZF]RUDM
ZROQR S�\QÌ�D�� MHVWH~P\ N�RVDPL ]EÕ¡ SH�Q\PL L PRFQ\PL�� SU]\V]OL~P\ ~SLH�
ZDÈ ZDP QDV]H PL�RVQH SLH~QL�� SLH~QL V�RGNLH MDN PLJGD�\ L PLÕG�� EÌG]LHP\
MH ~SLHZDÈ J�R~QR�� D¡ WUDILP\ GR ZDV]\FK VHUF�� E\ SRWHP ~SLHZDÈ MH FLFKR�
FLFKXWNR� UD]HP� Z ZDV]\FK GRPDFK�� QD ZDV]\FK SODFDFK�� Z ZDV]\FK PLD�
VWDFKv�

f3U]\E\�HP REXG]LÈ ZDV]H VXPLHQLDv� R~ZLDGF]\� SDSLH¡ )UDQFLV]HN� 6X�
PLHQLD F]ÌVWR ]DPNQLÌWH Z fP\GODQ\FK EDÓNDFKv� 3U]\MÌOL~P\ ]DN�DPDQ� SR�
VWDZÌ NDS�DQD L OHZLW\ >] SU]\SRZLH~FL R PL�RVLHUQ\P 6DPDU\WDQLQLH@� SDWU]\�
P\ QD SÕ�¡\ZHJR EUDWD OH¡�FHJR SU]\ GURG]H L LG]LHP\ GDOHM� 7R QLH QDV] RER�
ZL�]HN� F]XMHP\ VLÌ UR]JU]HV]HQLg 3U]\MPLMP\ ]DFKÌWÌ RMFD ~ZLÌWHJR L XF]\Ó�
P\ M� VZRM�� SRFK\ODM�F VLÌ QDG fSRWU]HEXM�F\PL� E\ SRGDÈ LP G�RÓ x EH] NDO�
NXODFML� EH] VWUDFKX� ] F]X�R~FL� L ]UR]XPLHQLHPv� 7R MHVW SUDZG]LZD SU]\V]�R~È
~ZLDWD� D ZLÌF L (XURS\� .RIL $QQDQ Z 3DUODPHQFLH (XURSHMVNLP R~ZLDGF]\��
f(XURSD ]DPNQLÌWD E\�DE\ (XURS� EDUG]LHM PLHUQ�� ELHGQLHMV]�� V�DEV]�� VWDUV]��
(XURSD RWZDUWD EÌG]LH VSUDZLHGOLZV]D� ERJDWV]D� VLOQLHMV]D� P�RGV]D� SRG ZD�
UXQNLHP� ¡H EÌG]LH GREU]H ]DU]�G]DÈ LPLJUDFM�v�

1D NRQLHF SRG]LHOÌ VLÌ ] ZDPL PDU]HQLHP %RJD� ¡\F]�F ZDP� DE\ VWD�R VLÌ
RQR PDU]HQLHP ZV]\VWNLFK� f: ÕZ G]LHÓ VWDQLH RWZRUHP GURJD ] (JLSWX GR
$V\ULL� $V\ULD SU]\MG]LH GR (JLSWX� D (JLSW GR $V\ULL� /HF] (JLSW V�X¡\È EÌG]LH
$V\ULL� : ÕZ G]LHÓ ,]UDHO� MDNR WU]HFL NUDM� ] (JLSWHP L $V\UL� EÌG]LH E�RJRV�D�
ZLHÓVWZHP SR~URGNX ]LHPL� 3DQ =DVWÌSÕZ SRE�RJRV�DZL PX� PÕZL�F� �%�RJR�
V�DZLRQ\ QLHFK EÌG]LH (JLSW� PÕM OXG� L $V\ULD� G]LH�R PRLFK U�N� L ,]UDHO� PRMH
G]LHG]LFWZR�v �,] ��� �������
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NV� GU /HV]HN *ÌVLDN 6-
2G NLONX ODW SUDJQLHQLHP RUJDQL]DWRUÕZ 0LÌG]\QDURGRZHM .RQIHUHQFML f5ROD

.R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv MHVW WR� E\ E\�\ RQH
QLH W\ONR PLHMVFHP SU]HGVWDZLDQLD SRJO�GÕZ� LGHL F]\ ZL]ML SUHOHJHQWÕZ L SD�
QHOLVWÕZ� DOH WDN¡H LQWHUDNFML ZV]\VWNLFK MHM XF]HVWQLNÕZ� 7DND SUÕED PLD�D
PLHMVFH MX¡ Z XELHJ�\P URNX� :\GDMH VLÌ MHGQDN� ¡H REHFQD NRQIHUHQFMD LG]LH
Z W\P GXFKX MHV]F]H GDOHM� &]DV SU]H]QDF]RQ\ QD W]Z� ZDUV]WDW\� GR NWÕU\FK
]DOLF]D VLÌ WDN¡H QDV] SDQHO� ]RVWD� ERZLHP QD W\OH Z\G�X¡RQ\� E\ PR¡QD E\�R
R SHZQ\FK VSUDZDFK VSRNRMQLH SRG\VNXWRZDÈ� ]DVWDQRZLÈ VLÌ QDG QLPL� UR]�
ZD¡DÈ DUJXPHQW\� &KRG]L WDN¡H L R WR� E\ ZVSÕOQLH V]XNDÈ SHZQ\FK ZVND]Õ�
ZHN L DUJXPHQWÕZ GR RGSRZLHG]L QD S\WDQLD� NWÕUH SRMDZLDM� VLÌ Z QDV]HM FR�
G]LHQQHM SUDF\ L SRV�XG]H Z W\FK DVSHNWDFK� NWÕUH SRGHMPXMH NRQIHUHQFMD�

1DV]D JUXSD URERF]D PD ]DM�È VLÌ SUREOHPHP PLJUDFML L LFK NRQVHNZHQFMD�
PL GOD (XURS\� -DN ZV]\VF\ GREU]H ZLHP\� PLJUDFMD MHVW WDN VWDUD MDN ~ZLDW� -X¡
SLHUZV]\ F]�RZLHN� $GDP� PXVLD� Z\HPLJURZDÈ ] UDMX� ER SR W\P� FR XF]\QL��
]DEUDN�R WDP GOD QLHJR PLHMVFD� $EUDKDP XV�\V]D� RG %RJD V�RZD� f:\MG� ] WZR�
MHM ]LHPL URG]LQQHM L ] GRPX WZHJR RMFD GR NUDMX� NWÕU\ FL XND¡Ìv �5G] ������
, Z\V]HG�� .WR~� NWR QDV WXWDM MHGQRF]\� D PLDQRZLFLH 3DQ -H]XV� WH¡ VWD� VLÌ
HPLJUDQWHP� 0XVLD� RSX~FLÈ VZRM� ]LHPLÌ L XGDÈ VLÌ GR (JLSWX� , WDN MHVW SR
G]LHÓ G]LVLHMV]\� 0LJUDFMD� F]\OL SU]HPLHV]F]DQLH VLÌ OXGQR~FL PDM�FH QD FHOX
]PLDQÌ PLHMVFD SRE\WX� MHVW HOHPHQWHP LQWHJUDOQ\P ND¡GHM VSR�HF]QR~FL�

5Õ¡QLFD Z VWRVXQNX GR F]DVÕZ KLVWRU\F]Q\FK MHVW MHGQDN WDND� ¡H G]L~ PL�
JUDFMD MHVW R ZLHOH �DWZLHMV]D QL¡ GDZQLHM� '\VSRQXMHP\ ~URGNDPL NRPXQLND�
FML� NWÕUH SR]ZDODM� QD V]\ENLH SU]HPLHV]F]DQLH VLÌ� ,VWQLHM� WDN¡H SHZQH WHQ�
GHQFMH� F]HJR QDMOHSV]\P SU]\N�DGHP MHVW MHGQRF]�FD VLÌ (XURSD� E\ OLNZLGR�
ZDÈ� DOER SU]\QDMPQLHM PLQLPDOL]RZDÈ� UÕ¡QHJR W\SX EDULHU\� JUDQLFH F]\ EOR�
NDG\� &KRG]L Z�D~QLH R WR� E\ X�DWZLÈ OXG]LRP SRUXV]DQLH VLÌ� SU]HPLHV]F]D�
QLH� -HGQ\P ] IXQGDPHQWÕZ ZVSÕOQHM SROLW\NL HNRQRPLF]QHM 8QLL (XURSHMVNLHM
V� F]WHU\ ZROQR~FL U\QNX ZHZQÌWU]QHJR� NWÕUH XPR¡OLZLDM� VZRERGÌ SU]HS�\�
ZX RVÕE� WRZDUÕZ� XV�XJ L NDSLWD�X� 0DM� RQH SR]ZDODÈ QD WR� E\ U\QNRZH DVSHNW\
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IXQNFMRQRZDQLD VSR�HF]HÓVWZD XZROQL�\ Z SHZQ\P VHQVLH F]�RZLHND RG PR¡�
OLZ\FK JHRJUDILF]Q\FK L SROLW\F]Q\FK JUDQLF L EORNDG�

7R� JG]LH F]�RZLHN FKFH PLHV]NDÈ� JG]LH FKFH ¡\È� JG]LH FKFH SUDFRZDÈ�
]DOH¡\ Z SHZQ\P VWRSQLX RG QLHJR VDPHJR� $OH SR F]Ì~FL ]DOH¡\ WDN¡H RG ]H�
ZQÌWU]Q\FK RNROLF]QR~FL� NWÕUH Z GDQHM V\WXDFML JR VSRW\NDM�� L Z NWÕU\FK PXVL
VLÌ RQ RGQDOH�È�

0LJUDFMH OXGQR~FL V� WDN¡H NRQVHNZHQFM� SHZQ\FK ]DFKRG]�F\FK Z ~ZLH�
FLH SURFHVÕZ VRFMRSROLW\F]Q\FK� 0RJ� ]DWHP E\È EDUG]R RGPLHQQH� 1LH ND¡GD
PLJUDFMD ERZLHP WR XFKRG�VWZR� : SRUDQQ\P� ]QDNRPLW\P UHIHUDFLH DES� )UDQ�
FHVFR 0RQWHQHJUR� NWÕU\ EÌG]LH ] SHZQR~FL� MHGQ\P ] SXQNWÕZ RGQLHVLHQLD
Z QDV]HM G\VNXVML� V�\V]HOL~P\ R GUDPDFLH XFKRG�FÕZ ] Z�RVNLHM Z\VS\ /DP�
SHGXVD� W\FK� NWÕU]\ FLHUSL�� NWÕU]\ ]RVWDOL ]PXV]HQL GR RSXV]F]HQLD VZRMHM ]LH�
PL SR WR� E\ SUÕERZDÈ Z QRZ\P PLHMVFX SR SURVWX JRGQLH ¡\È� 3UREOHP GXV]�
SDVWHUVNLHJR SRGHM~FLD GR OXG]L Z SRGREQHM V\WXDFML� XG]LHOHQLD LP SRPRF\�
D WDN¡H ZVND]DQLD SHZQHM GURJL� WR MHGQR ] QDMZD¡QLHMV]\FK Z\]ZDÓ QDV]\FK
F]DVÕZ�

:LHP\� ¡H PLJUDFMH PRJ� E\È UÕ¡QH� 0LJUDFMH ZHZQÌWU]QH WR WDNLH� JG\
OXG]LH SU]HPLHV]F]DM� VLÌ ] PLDVWD GR PLDVWD� Z REUÌELH MHGQHJR ZRMHZÕG]WZD�
UHJLRQX F]\ NUDMX� : WDNLP Z\SDGNX F]ÌVWR SRV�XJXM� VLÌ W\P VDP\P MÌ]\NLHP
FR PLHV]NDÓF\ QRZHJR PLHMVFD L ZSLVDQL V� WH¡ Z WHQ VDP NRQWHNVW NXOWXURZ\�
3RZD¡QLHMV]\ SUREOHP ]DF]\QD VLÌ MHGQDN ZWHG\� JG\ F]�RZLHN XGDMH VLÌ Z PL�
JUDFMÌ ]HZQÌWU]Q�� 0XVL ZWHG\ RSX~FLÈ VZRMH PLHMVFH ]DPLHV]NDQLD� MDN $EUD�
KDP� E\ ZHM~È GR ]XSH�QLH GR QRZHJR ~URGRZLVND� JG]LH PÕZL VLÌ LQQ\P MÌ]\�
NLHP� JG]LH MHVW LQQD NXOWXUD� JG]LH E\È PR¡H IXQNFMRQXMH WDN¡H LQQ\ V\VWHP
ZDUWR~FL� 3RMDZLD VLÌ ]DWHP SHZQD WUXGQR~È x WUXGQR~È VSRWNDQLD ] F]\P~ QR�
Z\P� 7DNL F]�RZLHN PXVL SRGGDÈ VLÌ SURFHVRZL DNXOWXUDFML� NWÕU\ PR¡H E\È GOD
QLHJR WUXGQ\� 0R¡H E\È WDN¡H SRZD¡Q\P Z\]ZDQLHP GOD VSR�HF]HÓVWZD� NWÕUH
WDNLHJR SU]\E\V]D ] ]HZQ�WU]� F]\OL LPLJUDQWD� SU]\MPXMH GR VLHELH�

: QDV]\FK F]DVDFK ]QDNRPLW\P SU]\N�DGHP QD XZDOQLDQLH VLÌ RG JUDQLF
SDÓVWZRZ\FK L RWZLHUDQLH PR¡OLZR~FL ZV]HONLFK PLJUDFML ZHZQÌWU]Q\FK MHVW
Z�D~QLH (XURSD� 0ÕM NUDM� 3ROVND� WR SDÓVWZR� Z NWÕU\P MHGQRF]�FD VLÌ (XURSD
GD�D NLONX PLOLRQRP OXG]L WDN� Z�D~QLH V]DQVÌ� 3R SU]\VW�SLHQLX GR 8QLL (XUR�
SHMVNLHM 3RODF\ PRJOL Z\MHFKDÈ GR LQQ\FK XQLMQ\FK NUDMÕZ L SRGM�È WDP SUDFÌ�

0ÕZLP\ WH¡ Z NRQWHN~FLH (XURS\ R HPLJUDFML FD�NRZLFLH ]HZQÌWU]QHM� F]\OL
WHM� NWÕUD SRZRGXMH Z\S�\Z (XURSHMF]\NÕZ ] QDV]HJR NRQW\QHQWX� 0RL URGDF\
SU]H] ZLHOH ZLHNÕZ Z\MH¡G¡DOL VW�G EDUG]R GDOHNR� (PLJURZDOL GR 6WDQÕZ =MHG�
QRF]RQ\FK� $UJHQW\Q\� .DQDG\ F]\ $XVWUDOLL� =UHV]W� QLH W\ONR 3RODF\� 7DNLH
ZLHONLH IDOH HPLJUDFML QDURGRZ\FK SU]H¡\ZDOL WDN¡H :�RVL� 3RUWXJDOF]\F\� ,U�
ODQGF]\F\ L ZLHOH LQQ\FK QDFML� ']LVLDM MHGQDN (XURSD SU]HGH ZV]\VWNLP RWZLH�
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UD VLÌ QD SU]\MÌFLH OXG]L ] ]HZQ�WU]� J�ÕZQLH ] $]ML L ] $IU\NL� 2WZLHUD VLÌ Z EDU�
G]R ]UÕ¡QLFRZDQ\ VSRVÕE� , Z W\P Z�D~QLH WHPDFLH SRMDZLD VLÌ ZLHOH S\WDÓ�

-HGHQ ] PRLFK SU]\MDFLÕ�� NVL�G] PLHV]NDM�F\ L SUDFXM�F\ RG ZLHOX ODW ] 3R�
ORQL� Z $XVWUDOLL� SRZWDU]D� PL F]ÌVWR� fSDPLÌWDM� PLJUDFMD MHVW ]DZV]H FKR�
URE�v� 7R MHVW FKRURED� ] NWÕUHM QLH ZLDGRPR MDN VLÌ Z\OHF]\È� MDN M� SRNRQDÈ�
%R ND¡G\� NWR Z\MH¡G¡D� V]XND WURFKÌ OHSV]HJR ¡\FLD� WURFKÌ OHSV]\FK ZDUXQ�
NÕZ HJ]\VWHQFML� :\MH¡G¡D� E\ V]XNDÈ SH�QLHMV]\FK PR¡OLZR~FL Z\FKRZDQLD
VZRLFK G]LHFL� GDQLD LP SHZQHM V]DQV\� ER WR G]LHFL F]ÌVWR V� ZD¡Q� PRW\ZDFM�
GOD URG]LFÕZ� NWÕU]\ SRGHMPXM� WDN� Z�D~QLH GHF\]MÌ�

=DQLP RGGDP J�RV XF]HVWQLF]�F\P Z W\P SDQHOX JR~FLRP� D WDN¡H SDÓVWZX�
FKFLD�E\P MHV]F]H ZVSRPQLHÈ R GZÕFK UR]ELH¡Q\FK SRZRGDFK� GOD NWÕU\FK OX�
G]LH GHF\GXM� VLÌ QD PLJUDFMÌ� 3R SLHUZV]H� ER FKF�� &KF� Z\EUDÈ OHSV]H PLHM�
VFH GR ¡\FLD� ERJDWV]\ NUDM� GDÈ VRELH MDN�~ V]DQVÌ� &]DVHP U\]\NXM� ZV]\VW�
NLP� FR PDM�� , WR MHVW MHGQD RSFMD� 'UXJL SRZÕG MHVW WDNL� OXG]LH PLJUXM� GODWH�
JR� ¡H PXV]�� 7R QLH MHVW ZWHG\ LFK Z\EÕU� 7R MHVW GHF\]MD� GR NWÕUHM ]RVWDM�
]PXV]HQL E�G� V\WXDFM� SROLW\F]Q�� E�G� SU]H~ODGRZDQLDPL VSR�HF]Q\PL� UHOL�
JLMQ\PL� NXOWXURZ\PL� UDVRZ\PL F]\ LQQ\PL� MDNLHNROZLHN RQH V�� : WDNLHM
V\WXDFML� JG\ WR QLH MHVW Z\EÕU F]�RZLHND� QLH XV�\V]\P\ RG QLHJR� fMD FKFÌ� E\
PL E\�R OHSLHM� Z\MH¡G¡DPv� 8V�\V]\P\ UDF]HM� fZ\MH¡G¡DP� ER PXV]Ì� ER QLH
PDP LQQHJR Z\M~FLDv� 7R� FR G]LHMH VLÌ DNWXDOQLH Z W]Z� 3DÓVWZLH ,VODPVNLP x
F]\OL QD WHUHQLH ,UDNX L 6\ULL� JG]LH RN� ��� W\V� FKU]H~FLMDQ L MD]\GÕZ ]RVWD�R
]PXV]RQ\FK GR Z\MD]GX SUDNW\F]QLH ] GQLD QD G]LHÓ� PDM�F Z DOWHUQDW\ZLH DOER
SU]HM~FLH QD LVODP� DOER S�DFHQLH KRUUHQGDOQ\FK SRGDWNÕZ ]D WR� E\ PRJOL ¡\È
Z VZRLFK GRPDFK� VSHFMDOQLH R]QDF]RQ\FK NU]\¡HP� E\ E\�R ZLDGRPR� JG]LH
PLHV]NDM� FKU]H~FLMDQLH x WR QLH MHVW HPLJUDFMD ] Z\ERUX� 7R MHVW Z�D~QLH V\WX�
DFMD� Z NWÕUHM NWR~� NWR Z\MH¡G¡D� QLH PD LQQHJR Z\M~FLD�

: SDQRUDPLH PLJUDF\MQHM� NWÕU� NUÕWNR VWDUD�HP VLÌ WXWDM QDNUH~OLÈ� PR¡H�
P\ RGQDOH�È QLHNWÕUH DVSHNW\ WHJR� FR ]DZDUWH MHVW Z W\WXOH QDV]HJR SDQHOX�
f0LJUDFMH L LFK NRQVHNZHQFMH GOD (XURS\v� 0LHMVF Z (XURSLH� ] NWÕU\FK OXG]LH
Z\MH¡G¡DM�� L GR NWÕU\FK SU]\MH¡G¡DM�� MHVW G]LVLDM EDUG]R GX¡R� 7DN MDN ZVSR�
PQLD�HP ZF]H~QLHM� MHGQL Z\MH¡G¡DM� GODWHJR� ¡H FKF�� LQQL GODWHJR� ¡H V� GR
WHJR ]PXV]HQL� -HGQL QD FD�H ¡\FLH� E\ Z QRZ\P PLHMVFX RVLHGOLÈ VLÌ QD VWD�H�
LQQL QD NUÕWNL F]DV� 3R~UÕG PLJUDQWÕZ V� WDN¡H (XURSHMF]\F\� NWÕU]\ QD WHUHQLH
QDV]HJR NRQW\QHQWX NRU]\VWDM� ] UÕ¡Q\FK X�DWZLHÓ XQLMQ\FK� 3U]\N�DGHP PR¡H
E\È SURJUDP (UDVPXV� NWÕU\ SR]ZDOD VWXGHQWRP QD Z\MD]G\ GR LQQ\FK SDÓVWZ
L SRGMÌFLH SU]H] RNUH~ORQ\ F]DV QDXNL QD LQQ\P XQLZHUV\WHFLH� 1D UÕ¡QH NRQ�
WUDNW\ Z\MH¡G¡DM� SU]HGVWDZLFLHOH ZLHOX ILUP L SU]HGVLÌELRUVWZ� :\MH¡G¡DM�
G\SORPDFL� E\ SRGM�È NLONXOHWQL� PLVMÌ Z SODFÕZNDFK G\SORPDW\F]Q\FK OXE
Z LQVW\WXFMDFK HXURSHMVNLFK� 7R ZV]\VWNR WDN¡H MHVW URG]DMHP PLJUDFML� F]ÌVWR
Z\MH¡G¡DM� Z WHQ VSRVÕE FD�H URG]LQ\� 3RMDZLD VLÌ ]DWHP WDN¡H SUREOHP SU]H�
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VLHGOHQLD� ]QDOH]LHQLD V]NR�\ GOD G]LHFL� D ZLÌF EDUG]R SUDNW\F]QH WUXGQR~FL GR
UR]ZL�]DQLD�

.R~FLÕ� ]DZV]H E\� ] OXG�PL� NWÕU]\ E\OL ]PXV]DQL GR HPLJURZDQLD� DOER
VDPL VLÌ QD WR GHF\GRZDOL� 0\� 3RODF\� SRVLDGDP\ UR]U]XFRQH SROVNLH GXV]SD�
VWHUVWZD SUDNW\F]QLH ZH ZV]\VWNLFK ]DN�WNDFK ~ZLDWD� 6]DFXMH VLÌ� ¡H SR]D RM�
F]\]Q� PLHV]ND SRQDG �� POQ 3RODNÕZ� 2N� �� POQ ¡\MH Z WHM FKZLOL Z 3ROVFH�
3URSRUFMH V� ]DWHP MHGQR]QDF]QH� -HVW ] QDPL QD WHM VDOL ES :LHV�DZ /HFKR�
ZLF]� GHOHJDW .RQIHUHQFML (SLVNRSDWX 3ROVNL GV� GXV]SDVWHUVWZD HPLJUDFML SRO�
VNLHM� NWÕU\ PÕJ�E\ R NR~FLHOQ\FK R~URGNDFK Z~UÕG 3RORQLL SRZLHG]LHÈ QDP R ZLH�
OH ZLÌFHM L SUHF\]\MQLHM� -HGQR MHVW MHGQDN SHZQH� ZV]ÌG]LH WDP� JG]LH XGDZDOL
VLÌ 3RODF\� ]DZV]H WRZDU]\V]\� LP SROVNL NDS�DQ� 7DN E\�R WH¡ Z SU]\SDGNX LQ�
Q\FK QDURGRZR~FL� .R~FLÕ� E\� ]DZV]H ] W\PL� NWÕU]\ SU]H¡\ZDOL VZRMH WUXGQR~FL
ZVNXWHN PLJUDFML� -DN PÕZL� G]LVLDM SU]HG SR�XGQLHP DES 0RQWHQHJUR� .R~FLÕ�
E\� ]DZV]H REHFQ\ Z~UÕG XFKRG�FÕZ QD /DPSHGXVLH� =DZV]H E\� SU]\ W\FK�
NWÕU]\ WDP GRFLHUDOL� 1LH W\ONR GODWHJR� ¡H E\OL NDWROLNDPL� ER Z ]QDF]QHM ZLÌN�
V]R~FL QLPL QLH E\OL� DOH GODWHJR� ¡H E\� WDP F]�RZLHN FLHUSL�F\� F]�RZLHN� NWÕU\
SRWU]HEXMH PL�R~FL� 7HJR XF]\ Z�D~QLH (ZDQJHOLD� DOER ¡\MHP\ GOD LQQ\FK L EÌ�
G]LHP\ SRWUDILOL RWZLHUDÈ GOD QLFK QDV]H ZQÌWU]H� DOER SR]DP\NDP\ VLÌ Z QD�
V]\P GREURE\FLH XGDM�F� ¡H MHVWH~P\ V]F]Ì~OLZL� ER WH VSUDZ\ QDV QLH GRW\F]��

: Z\SRZLHG]L DES� 0RQWHQHJUR XGHU]\�D PQLH MHGQD U]HF]� 0ÕZL�� ¡H JG\
Z\GDU]\�D VLÌ RVWDWQLD� J�R~QD WUDJHGLD ] PLJUDQWDPL� Z NWÕUHM ]JLQÌ�R ��� RVÕE�
G�XJR ]DVWDQDZLDQR VLÌ� NWR PD VLÌ QLPL ]DM�È ]H Z]JOÌGX QD PLHMVFH� Z NWÕU\P
]QDOD]�D VLÌ WD �ÕG�� , ZLHOX PÕZL�R� QLH MD� QLH MD� QLH MD� , Z W\P F]DVLH ZLHOH
RVÕE QD �RG]L MX¡ XPLHUD�R L QLH SU]H¡\�R WHM SRGUÕ¡\� 7R EU]PL EDUG]R PRFQR�
0\~OÌ� ¡H ]DZV]H PR¡HP\ ]QDOH�È ZLHOH XVSUDZLHGOLZLDM�F\FK QDV DUJXPHQ�
WÕZ� E\ QLH SRGM�È G]LD�DÓ� $OH WR QLH MHVW QDMZD¡QLHMV]H� 1DMZD¡QLHMV]H MHVW WR�
MDN P\ G]LVLDM RGSRZLDGDP\ QD ZR�DQLH WDN ZLHOX LQQ\FK OXG]L� NWÕU]\ QDSUDZ�
GÌ PXV]� HPLJURZDÈ� DOER W\FK� NWÕU]\ FKF� Z\MHFKDÈ� ]PLHQLÈ PLHMVFH ]D�
PLHV]NDQLD� F]\OL SR SURVWX W\FK� NWÕU]\ V� Z GURG]H�

: QDV]HM G]LVLHMV]HM GHEDFLH SRPRJ� QDP ]QDNRPLFL SDQHOL~FL� ]DSURV]HQL
GR SRG]LHOHQLD VLÌ ] QDPL LFK GR~ZLDGF]HQLHP� %ÌG]LHP\ PLHOL RND]MÌ VSRMU]HÈ
QD GZLH UÕ¡QH SHUVSHNW\Z\� 1LH PXV]Ì SU]HGVWDZLDÈ SDQD SRV�D -DQD 2OEU\FK�
WD� SRV�D GR 3DUODPHQWX (XURSHMVNLHJR RG ���� U�� NWÕU\ MHVW VRFMRORJLHP� L GOD
NWÕUHJR ZV]\VWNLH NZHVWLH� NWÕUH GRW\F]� VSUDZ .R~FLR�D L SUREOHPÕZ SROL�
W\F]Q\FK� ]DZV]H E\�\ EDUG]R ZD¡QH� 0\~OÌ� ¡H G]LVLDM SRG]LHOL VLÌ ] QDPL VZRM�
RSLQL� QD WHPDW WHJR� MDN SROLW\ND� ]Z�DV]F]D WD HXURSHMVND� RGSRZLDGD QD Z\�
]ZDQLD� NWÕUH VWDZLD QDP SUREOHP PLJUDFML� RF]\ZL~FLH SU]HGH ZV]\VWNLP Z (X�
URSLH� 'UXJLP SDQHOLVW� MHVW NV� =LDG +LODO� MH]XLWD ] 6\ULL� G\UHNWRU R~URGND GOD
XFKRG�FÕZ Z +RPV� PLH~FLH EDUG]R PRFQR GRWNQLÌW\P WUZDM�F� WDP ZRMQ��
NWÕUH ZLHOX OXG]L PXVLD�R RSX~FLÈ� -HVW RQ WDN¡H V]HIHP ORNDOQHJR RGG]LD�X -H�
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]XLFNLHM 6�X¡E\ 8FKRG�FRP �-HVXLW 5HIXJHH 6HUYLFH x -56�� NWÕUD ZVSLHUD XFLH�
NLQLHUÕZ� RUJDQL]XMH LP SRPRF L MHVW MHGQ� ] QDMZD¡QLHMV]\FK NR~FLHOQ\FK LQ�
VW\WXFML ]DMPXM�F\FK VLÌ XFKRG�FDPL�

&KFLD�E\P ZSLHUZ RGGDÈ J�RV NV� +LODORZL� SURV]�F JR� E\ QD~ZLHWOL� QDP
SHUVSHNW\ZÌ V\U\MVN�� D WDN¡H RSLVD� SUREOHP XFKRG�FÕZ QD %OLVNLP :VFKR�
G]LH� 7R EÌG]LH NRQNUHW� NWÕU\ ~ZLHWQLH QDP X]XSH�QL SU]HGSR�XGQLRZ\ UHIHUDW
DES� 0RQWHQHJUR� 'RWNQLHP\ WX ]DWHP SHZQ\FK HOHPHQWÕZ SUDNW\F]Q\FK�
:LHP� ¡H SU]\JRWRZD� GOD QDV NUÕWN� SUH]HQWDFMÌ PXOWLPHGLDOQ� QD WHQ WHPDW�
1DWRPLDVW SÕ�QLHM SRSURV]Ì SDQD SRV�D 2OEU\FKWD� E\ SU]HGVWDZL� QDP ] NROHL
WR� FR 8QLD (XURSHMVND PD ZH ZVSRPQLDQ\FK NZHVWLDFK GR ]DSURSRQRZDQLD�
:DUWR MHGQDN PLHÈ FD�\ F]DV Z SDPLÌFL IDNW� ¡H Z FHQWUXP SUREOHPX PLJUDFML
]QDMGXMH VLÌ NRQNUHWQ\ F]�RZLHN� &]ÌVWR PÕZLP\ R VWDW\VW\NDFK� SURMHNWDFK�
SROLW\FH PLJUDF\MQHM� DOH WDN QDSUDZGÌ WR� FR MHVW ZD¡QH� WR F]�RZLHN� 2Q EDU�
G]R NRQNUHWQLH� F]ÌVWR GUDPDW\F]QLH� SU]H¡\ZD VZÕM SUREOHP Z\MD]GX� VZÕM
SUREOHP Z\REFRZDQLD� , FKFLD�E\P Z W\P NRQWHN~FLH SU]\WRF]\È NUÕWNL F\WDW
] SU]HV�DQLD SDSLH¡D )UDQFLV]ND QD WHJRURF]Q\ nZLDWRZ\ ']LHÓ 0LJUDQWD
L 8FKRG�F\� 0\~OÌ� ¡H GREU]H QDV ZSURZDG]L Z WÌ G]LVLHMV]� UR]PRZÌ� 3DSLH¡
)UDQFLV]HN SLV]H WDN�

f0LJUDQFL L XFKRG�F\ QLH V� SLRQNDPL QD V]DFKRZQLF\ OXG]�
NR~FL� 6� WR G]LHFL� NRELHW\ L PÌ¡F]\�QL� NWÕU]\ RSXV]F]DM� E�G�
V� ]PXV]HQL GR RSXV]F]HQLD VZRLFK GRPÕZ ] UÕ¡Q\FK SRZRGÕZ�
NWÕU]\ PDM� WDNLH VDPR V�XV]QH SUDJQLHQLH� E\ XPLHÈ ZLÌFHM� E\
PLHÈ ZLÌFHM� DOH SU]HGH ZV]\VWNLP� E\ ZLÌFHM E\È� �g� 8FLHND�
M�F RG QÌG]\ E�G� SU]H~ODGRZDÓ� Z SRV]XNLZDQLX OHSV]\FK SHU�
VSHNW\Z OXE E\ UDWRZDÈ ¡\FLH� PLOLRQ\ RVÕE Z\UXV]DM� Z SRGUÕ¡
MDNR PLJUDQFL ] QDG]LHM�� ¡H VSH�QL� VLÌ LFK RF]HNLZDQLD� D W\P�
F]DVHP F]ÌVWR VSRW\NDM� VLÌ ] QLHXIQR~FL�� ]DPNQLÌFLHP L RGU]X�
FHQLHP� SU]\GDU]DM� VLÌ LP WH¡ LQQH QLHV]F]Ì~FLD� QLHMHGQRNURWQLH
MHV]F]H SRZD¡QLHMV]H� NWÕUH UDQL� LFK OXG]N� JRGQR~Èv �0LJUDQFL
L XFKRG�F\� NX OHSV]HPX ~ZLDWX� 2UÌG]LH RMFD ~ZLÌWHJR )UDQFLV]�
ND QD nZLDWRZ\ ']LHÓ 0LJUDQWD L 8FKRG�F\ ���� U���

1LHFK WH V�RZD EÌG� PRWWHP QDV]HM G]LVLHMV]HM UR]PRZ\� 2GGDMÌ J�RV
NV� =LDGRZL +LODORZL ] +RPV� NWÕU\ SU]\EOL¡\ QDP DNWXDOQ� V\WXDFMÌ PLJUD�
F\MQ� QD %OLVNLP :VFKRG]LH�

NV� =LDG +LODO
%DUG]R VLÌ FLHV]Ì� L¡ PRJÌ VLÌ ] 3DÓVWZHP VSRWNDÈ� 5]DGNR SRV�XJXMÌ VLÌ

DQJLHOVNLP� DOH ]URELÌ FR Z PRMHM PRF\� DE\ Z\MD~QLÈ� MDN Z\JO�GD REHFQLH
V\WXDFMD Z 6\ULL� -D VDP QLH SR UD] SLHUZV]\ VSRW\NDP VLÌ ] SU]HGVWDZLFLHOD�
PL 3DUODPHQWX (XURSHMVNLHJR� MX¡ SR UD] F]ZDUW\� R LOH GREU]H OLF]Ì� 7U]\ ODWD
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WHPX V\WXDFMD Z 6\ULL ]QDF]�FR VLÌ SRJRUV]\�D� 0\~OÌ� ¡H ZLHG]� 3DÓVWZR�
MDN REHFQLH Z\JO�GDM� SUREOHP\ 6\ULL� MDN Z\JO�GD NRQIOLNW� NWÕU\ WDP VLÌ
UR]JU\ZD�

.LOND PLHVLÌF\ WHPX U]DGNR V]F]HJÕ�RZR DQDOL]RZDQR V\WXDFMÌ Z 6\ULL�
PHGLD LQWHUHVRZD�\ VLÌ UDF]HM NRQIOLNWHP Z ,UDNX QL¡ Z 6\ULL� 2VWDWQLR Z PH�
GLDFK SRMDZL�R VLÌ ZLHOH LQIRUPDFML QD WHPDW V\WXDFML Z 6\ULL� Z GX¡HM PLHU]H
]H Z]JOÌGX QD QLHGDZQ� LQWHUZHQFMÌ 6WDQÕZ =MHGQRF]RQ\FK RUD] NLONX NUDMÕZ
HXURSHMVNLFK� ERPEDUGRZDQLH VL� LVODPVNLFK W]Z� 3DÓVWZD ,VODPVNLHJR �,6,6��
2EHFQD V\WXDFMD MHVW QDVWÌSXM�FD� EDUG]R ZLHOX XFKRG�FÕZ ] 6\ULL SU]HNURF]\�
�R JUDQLFÌ ] /LEDQHP L -RUGDQL� RUD] SÕ�QRFQ� JUDQLFÌ ] 7XUFM�� ZLHOX WUDIL�R GR
(UELOX Z .XUG\VWDQLH RUD] GR ,UDNX� 1LH PDP\ V]F]HJÕ�RZ\FK LQIRUPDFML QD
WHPDW 6\U\MF]\NÕZ� NWÕU]\ GRWDUOL GR (XURS\� DOH ] WHJR� FR V�\V]\P\� Z\QLND
] FD�� SHZQR~FL�� ¡H V� WR W\VL�FH RVÕE�

: VZRLP Z\VW�SLHQLX EÌGÌ J�ÕZQLH PÕZL� QD WHPDW HPLJUDFML� PLJUDFML
] QDV]HJR NUDMX� 1DV]\P SUREOHPHP MHVW Z�D~QLH HPLJUDFMD� : V]F]HJÕOQR~FL
GRW\F]\ WR FKU]H~FLMDQ� NWÕU]\ PLHV]NDM� OXE PLHV]NDOL Z 6\ULL� :LHOX ] QLFK�
W\FK QDZHW� NWÕU]\ MHV]F]H QLH Z\MHFKDOL� FKFLD�RE\ Z\MHFKDÈ DOER GR (XURS\�
DOER GR 6WDQÕZ =MHGQRF]RQ\FK� DOER GR .DQDG\� :LHOX ] QLFK SU]HE\ZD Z WHM
FKZLOL Z /LEDQLH L WDP F]HNDM� QD RWU]\PDQLH ZL]\� NWÕUD XPR¡OLZL�DE\ LP GDO�
V]\ Z\MD]G� 7DN Z\JO�GD W\SRZD V\WXDFMD�

: ]DVDG]LH ] PLJUDFM� PLHOL~P\ GR F]\QLHQLD MX¡ RG GDZQD� UÕZQLH¡ Z SR�
SU]HGQLFK ODWDFK ZLHOX 6\U\MF]\NÕZ Z\MH¡G¡D�R� ZLHOX Z\MHFKD�R GR /LEDQX�
: SU]HV]�R~FL E\�R WDN� ¡H SR Z\MH�G]LH GR /LEDQX QLH E\� PR¡OLZ\ SRZUÕW
RE\ZDWHOL V\U\MVNLFK GR 6\ULL� :LHOH RVÕE Z\MHFKD�R UÕZQLH¡ GR $PHU\NL �DFLÓ�
VNLHM� GR .DQDG\� 6WDQÕZ =MHGQRF]RQ\FK� QDWXUDOQLH ZLHOX 6\U\MF]\NÕZ PLHV]ND
UÕZQLH¡ Z (XURSLH�

: ]DVDG]LH QLH PD MHGQHJR WDNLHJR PLHMVFD� JG]LH PRJOLE\ RVLHGOLÈ VLÌ 6\�
U\MF]\F\� F]\ WR Z $PHU\FH� F]\ Z (XURSLH� QLH PD VLOQHM VSR�HF]QR~FL V\U\M�
VNLHM Z ¡DGQ\P ] NUDMÕZ� GODWHJR L¡ ZLHOX 6\U\MF]\NÕZ V]\ENR VLÌ LQWHJUXMH�
:LHOX ]QD MX¡ DQJLHOVNL F]\ IUDQFXVNL Z PRPHQFLH Z\MD]GX� 6]\ENR LQWHJUXM�
VLÌ L ZWDSLDM� VLÌ Z VSR�HF]QR~È NUDMX� Z NWÕU\P PLHV]NDM�� :LHOX FKRG]L GR V]NÕ��
XF]ÌV]F]D QD XQLZHUV\WHW\ L Z ]DVDG]LH ZLG]LP\� ¡H QLH MHVW GOD QLFK SUREOHPHP
LQWHJUDFMD ]H VSR�HF]HÓVWZHP HXURSHMVNLP F]\ DPHU\NDÓVNLP� 3UREOHPHP UD�
F]HM MHVW WR� MDN RQL V� SU]\MPRZDQL SU]H] VSR�HF]HÓVWZD� GR NWÕU\FK WUDILDM�� 2QL
VWDQRZL� SRPRVW GOD RVÕE� NWÕUH SU]\MH¡G¡DM� ] %OLVNLHJR :VFKRGX�

-H~OL FKRG]L R FKU]H~FLMDQ V\U\MVNLFK� P\~OÌ� ¡H RGJU\ZDM� UÕZQLH¡ EDUG]R
GX¡� UROÌ Z GLDORJX PLÌG]\ UHOLJLDPL� 'DP NLOND SU]\N�DGÕZ� : PDMX ����
URNX U]�G V\U\MVNL ]DDNFHSWRZD� ¡�GDQLD UHEHOLDQWÕZ� NWÕU]\ FKFLHOL� DE\ ZLHOX
PLHV]NDÓFÕZ +RPV Z\MHFKD�R GR SÕ�QRFQHM F]Ì~FL 6\ULL� 5HEHOLDQFL PÕZLOL�
¡H GDM� JZDUDQFMÌ EH]SLHF]QHJR SU]HMD]GX EH] ZDONL� 3RVWDZLOL MHGQDN ZDUX�
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QHN� ¡H VDPL GXFKRZQL SRZLQQL ZVL�~È GR DXWRNDUÕZ� NWÕU\PL PLD�\ MHFKDÈ
RVRE\ RSXV]F]DM�FH FHQWUXP +RPV� 'RV]�R GR V\WXDFML WUXGQHM GOD VDP\FK GX�
FKRZQ\FK� NWÕU]\ FKFLHOL MHV]F]H SR]RVWDÈ Z PLH~FLH ] FKU]H~FLMDQDPL� �� � L ��
PDMD RNR�R �� NVLÌ¡\ Z\MHFKD�R ]H VZRLPL ZLHUQ\PL ] +RPV� 3RWHP ]Z\NOH
ZUDFDOL� ZVLDGDOL GR NROHMQHJR DXWRNDUX ] NROHMQ� JUXS� RVÕE Z\MH¡G¡DM�F\FK
] PLDVWD RJDUQLÌWHJR ZDONDPL� ']LÌNL WDNLHM XPRZLH PLÌG]\ VL�DPL U]�GRZ\PL
D UHEHOLDQWDPL FL GXFKRZQL E\OL Z ]DVDG]LH MHG\Q\PL RVREDPL� NWÕUH PRJ�\ SR�
QRZQLH ZUDFDÈ GR PLDVWD� DE\ MH RSX~FLÈ ] NROHMQ� JUXS�� 7R SRND]XMH DXWRU\�
WHW� MDNLP FLHV]\� VLÌ .R~FLÕ� UÕZQLH¡ Z WDNLP NUDMX MDN 6\ULD L QD VW\NX W\FK
GZÕFK VWURQ x V\U\MVNLFK VL� U]�GRZ\FK L UHEHOLDQWÕZ�

: WHM FKZLOL Z QDV]\P PLH~FLH +RPV GDOHM SR]RVWD�R MHV]F]H VSRUR FKU]H�
~FLMDQ L GDOHM NVLÌ¡D RGJU\ZDM� ZD¡Q� UROÌ� QHJRFMXM�F UÕ¡QHJR W\SX SRUR]X�
PLHQLD� SRPDJDM�F RVRERP Z SRWU]HELH� 6SUÕEXMÌ FR~ ZLÌFHM SRZLHG]LHÈ QD
WHPDW WHJR� FR PR¡HP\ ]URELÈ� Z MDNL VSRVÕE SRPÕF PLHV]NDÓFRP F]\ WR +RPV�
F]\ $OHSSR� F]\ 'DPDV]NX� -HVW WDP ZLHOH RUJDQL]DFML FKU]H~FLMDÓVNLFK� NDWR�
OLFNLFK� DOH UÕZQLH¡ SUDZRV�DZQ\FK� NWÕUH G]LD�DM� QD PLHMVFX L SRPDJDM� ZV]\VW�
NLP PLHV]NDÓFRP NUDMX RJDUQLÌWHJR NRQIOLNWHP� 7H RUJDQL]DFMH� VWRZDU]\V]H�
QLD FKU]H~FLMDÓVNLH RGJU\ZDM� EDUG]R ZD¡Q� UROÌ� 0\~OÌ� ¡H ZD¡QH MHVW UÕZQLH¡
WR� E\ WH RUJDQL]DFMH SRPDJD�\ ZV]\VWNLP� D QLHxFKU]H~FLMDÓVNLH W\ONR FKU]H�
~FLMDQRP F]\ PX]X�PDÓVNLH W\ONR PX]X�PDQRP� :VSÕ�SUDFD MHVW WXWDM GREUD
L VWDUDP\ VLÌ ZV]ÌG]LH� JG]LH WR PR¡OLZH� ]DFKÌFDÈ ZV]\VWNLFK GR SR]RVWDQLD
QD PLHMVFX� D QLH QDPDZLDÈ GR Z\MD]GX� GR RSXV]F]DQLD PLHMVFD ]DPLHV]NDQLD�
7R EDUG]R ZD¡QH ] QDV]HJR SXQNWX ZLG]HQLD� ']LD�DOQR~È UÕ¡QHJR W\SX RUJDQL�
]DFML� VWRZDU]\V]HÓ FKU]H~FLMDÓVNLFK MHVW EDUG]R DNW\ZQD L EDUG]R ZLHOH UREL�
P\ QD U]HF] SRPRF\ RVRERP Z 6\ULL� 3RPDJDP\ QDWXUDOQLH L FKU]H~FLMDQRP�
L PX]X�PDQRP� DOH Z V]F]HJÕOQR~FL VWDUDP\ VLÌ SU]HNRQ\ZDÈ FKU]H~FLMDQ� DE\
SR]RVWDOL Z VZRLP NUDMX� DE\ QLH Z\MH¡G¡DOL ] 6\ULL�

3DPLÌWDP� NLHG\ RMFLHF ~ZLÌW\ -DQ 3DZH� ,, RGZLHG]L� 6\ULÌ� ZLHOH PÕZL� QD
WHPDW ZDJL WHJR� DE\ VSR�HF]HÓVWZR FKU]H~FLMDÓVNLH Z W\P NUDMX GDOHM LVWQLD�R�
3DSLH¡ MX¡ ZWHG\ PÕZL� R UÕ¡Q\FK NRQIOLNWDFK QD %OLVNLP :VFKRG]LH� PÕZL�
R RNUHVDFK NRQIOLNWX L RNUHVDFK SRNRMX L ZWHG\ Z\UD�QLH SRZLHG]LD� R W\P� ¡H
MH~OL FKFHP\ Z\FKRZ\ZDÈ GOD SRNRMX� MH~OL FKFHP\ VWZRU]\È WUZD�\ SRNÕM GOD
WHJR NUDMX� ZD¡QH MHVW SRNRMRZH ZVSÕ�LVWQLHQLH ZV]\VWNLFK JUXS UHOLJLMQ\FK�
5ÕZQLH¡ REHFQ\ 2MFLHF nZLÌW\ Z PRGOLWZLH ]D 6\ULÌ PÕZL R SRWU]HELH SRNRMX
L SRNRMRZHJR ZVSÕ�LVWQLHQLD UÕ¡Q\FK JUXS UHOLJLMQ\FK Z 6\ULL�

0\~OÌ� ¡H G]LVLDM EDUG]R ZD¡QH MHVW GOD QDV WR� E\ HGXNRZDÈ PLHV]NDÓFÕZ
QD U]HF] SRNRMX� 1DV]D RUJDQL]DFMD L LQQH RUJDQL]DFMH RWZRU]\�\ ZLHOH R~URG�
NÕZ� Z NWÕU\FK NV]WD�F� Z V]F]HJÕOQR~FL G]LHFL� Z MDNL VSRVÕE ¡\È Z SRNRMX�
.�DG]LHP\ QDFLVN QD WR� DE\ G]LHFL E\�\ Z\FKRZ\ZDQH QD U]HF] SRNRMX� D QLH
QD U]HF] ZRMQ\� : UÕ¡QHJR W\SX PHGLDFK� Z LQWHUQHFLH F]ÌVWR PÕZL VLÌ R NRQ�
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IOLNFLH� ']LHFL� RJO�GDM�F UÕ¡QHJR W\SX SXEOLNDFMH Z LQWHUQHFLH� PDM� NRQWDNW
] QDZR�\ZDQLHP GR SU]HPRF\� DOH P\ VWDUDP\ VLÌ SRGNUH~ODÈ ZDJÌ SRNRMX�

*G\E\~P\ PLHOL SU]\SRPQLHÈ VRELH QLHGDZQH Z\GDU]HQLD ] QDV]HJR PLD�
VWD +RPV� WR E\�\ WR� MDN 3DÓVWZR SDPLÌWDM�� ZDONL FL�JQ�FH VLÌ SU]H] ZLHOH
PLHVLÌF\� NLHG\ XGD�R QDP VLÌ SRZUÕFLÈ GR WHJR PLDVWD MX¡ SR ZDONDFK L UR]SR�
F]�È SRQRZQLH G]LD�DOQR~È QDV]HM RUJDQL]DFML� WUXGQR QDSUDZGÌ Z\REUD]LÈ VR�
ELH� MDND E\�D VNDOD ]QLV]F]HÓ Z +RPV� 0\~OÌ� ¡H EÌG]LHP\ SRWU]HERZDÈ PLH�
VLÌF\� ODW� DE\ RGEXGRZDÈ FHQWUXP WHJR PLDVWD�

-DNL~ F]DV WHPX E\�HP Z :DUV]DZLH L ZLG]LD�HP ]GMÌFLD ] F]DVX SR ,, ZRM�
QLH ~ZLDWRZHM L ]GMÌFLD PLDVWD VSU]HG ZRMQ\ x MDN Z\JO�GD�D :DUV]DZD� MDNLH
E\�\ RJURPQH ]QLV]F]HQLD SR ,, ZRMQLH ~ZLDWRZHM� 'RN�DGQLH WR VRELH SU]\SR�
PQLD�HP� NLHG\ ZV]HG�HP QD VWDUH PLDVWR Z +RPV� &HQWUXP PRMHJR PLDVWD
Z\JO�GD EDUG]R SRGREQLH� 3RP\~OD�HP� ¡H E\È PR¡H NLHG\~ XGD QDP VLÌ RGEX�
GRZDÈ WR PLDVWR WDN� MDN RGEXGRZDQD ]RVWD�D :DUV]DZD�

:LHONLP SUREOHPHP Z WHM FKZLOL MHVW V\WXDFMD Z 6\ULL� Z V]F]HJÕOQR~FL
Z SÕ�QRFQHM 6\ULL� 7DN ]ZDQH 3DÓVWZR ,VODPVNLH SURZDG]L G]LD�DQLD� ZLRG�FH
GR V\WXDFML� NWÕUD ZNUÕWFH PR¡H E\È MX¡ QLH GR RGZUÕFHQLD� 3DÓVWZR ,VODPVNLH
VWDUD VLÌ ]DFKÌFDÈ FKU]H~FLMDQ GR Z\MD]GX� LQQH JUXS\ UHOLJLMQH UÕZQLH¡ V� SU]H�
~ODGRZDQH� %DUG]R ZLHOX FKU]H~FLMDQ ] SÕ�QRFQHM 6\ULL WUDIL�R GR 6\ULL ~URGNR�
ZHM F]\ SR�XGQLRZHM Z ]DVDG]LH EH] QLF]HJR� FD�\ GRE\WHN PXVLHOL SR]RVWDZLÈ
QD PLHMVFX� Z\MH¡G¡DOL QLHPDO¡H ] FKZLOL QD FKZLOÌ�

: SÕ�QRFQHM 6\ULL PLHV]ND�R ZLHOX FKU]H~FLMDQ� EDUG]R ZLHOX Z\HPLJURZD�
�R GR 6]ZHFML� D WDN¡H GR .DQDG\� 7HUD] SR]RVWD�R WDP QLHZLHOX FKU]H~FLMDQ�
: 6\ULL PLHV]ND �� PLOLRQ\ RVÕE� FKU]H~FLMDQLH VWDQRZLOL MHV]F]H QLHGDZQR PQLHM
ZLÌFHM �x� SURF� 7HUD] FK\ED QLNW QLH ZLH� LOX LFK Z 6\ULL SR]RVWD�R�

: SÕ�QRFQHM F]Ì~FL 6\ULL PR¡H SR]RVWD� � SURFHQW FKU]H~FLMDQ� D FL� NWÕU]\
SR]RVWDOL� VWDUDM� VLÌ WH¡ MDN QDMV]\EFLHM Z\MHFKDÈ� F]HNDM� QD ZL]\ GR (XURS\
F]\ GR LQQ\FK NUDMÕZ� :\JO�GD QD WR� ¡H WHQ VWUXPLHÓ FKU]H~FLMDQ� DOH UÕZ�
QLH¡ PX]X�PDQÕZ ] 6\ULL WUDILDM�F\FK GR (XURS\ EÌG]LH FRUD] ZLÌNV]\� 7R
ZLHONL SUREOHP GOD QDV]HJR NUDMX� P\~OÌ� ¡H UÕZQLH¡ GOD FD�HJR %OLVNLHJR
:VFKRGX�

'DQH OLF]ERZH QD WHPDW LOR~FL XFKRG�FÕZ GR /LEDQX� ,UDNX� 7XUFML� -RUGD�
QLL� ZV]\VWNLFK NUDMÕZ V�VLDGXM�F\FK PÕZL� ��F]QLH R RN� WU]HFK PLOLRQDFK
XFKRG�FÕZ ] 6\ULL� -H~OL PRZD R RVREDFK� NWÕUH PXVLD�\ RSX~FLÈ VZRMH PLHM�
VFH ]DPLHV]NDQLD L SU]HQLH~È VLÌ GR LQQHJR UHJLRQX 6\ULL� WR Z $OHSSR MHVW SUD�
ZLH PLOLRQ W]Z� HPLJUDQWÕZ ZHZQÌWU]Q\FK� 0R¡HP\ PÕZLÈ R W\P� ¡H PQLHM
ZLÌFHM SR�RZD ZV]\VWNLFK RE\ZDWHOL 6\ULL WR RVRE\� NWÕUH PXVLD�\ RSX~FLÈ VZRMH
PLHMVFH ]DPLHV]NDQLD L SU]HE\ZDM� Z WHM FKZLOL SR]D GRPHP� -DNLH~ �� SURF�
] QLFK WR G]LHFL� :LHOH MHVW Z ZLHNX ��x�� ODW� ��� POQ 6\U\MF]\NÕZ WR RVRE\�
NWÕUH SRWU]HEXM� SLOQLH SRPRF\ PHG\F]QHM� 2UJDQL]DFMD -56 VWDUD VLÌ UHDJR�
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ZDÈ QD SRWU]HE\ PLHV]NDÓFÕZ 6\ULL Z REOLF]X ELH¡�FHJR NRQIOLNWX� -56 x
-HVXLW 5HIXJHH 6HUYLFH x PD ZLHOH R~URGNÕZ Z FD�HM 6\ULL� JG]LH VWDUDP\ VLÌ
ZVSLHUDÈ ZV]\VWNLFK Z SRWU]HELH QD WHU\WRULXP FD�HJR NUDMX� RIHUXMHP\ SRGVWD�
ZRZ� RSLHNÌ PHG\F]Q� ZV]\VWNLP� NWÕU]\ MHM SRWU]HEXM�� 2WZRU]\OL~P\ VSH�
FMDOQH R~URGNL GOD G]LHFL� GOD QDMP�RGV]\FK RILDU NRQIOLNWX Z ZLHNX GR �� ODW�

1DV]H R~URGNL PLHV]F]� VLÌ Z $OHSSR� Z 'DPDV]NX� Z +RPV� 3RGNUH~OD�
�HP ZF]H~QLHM� ¡H SRPDJDP\ ZV]\VWNLP� FKU]H~FLMDQRP RUD] PX]X�PDQRP�
7R V� R~URGNL SURZDG]RQH SU]H] .R~FLÕ� NDWROLFNL� : $OHSSR NXFKQLD� NWÕU�
SURZDG]LP\� Z\GDMH ~UHGQLR �� W\VLÌF\ SRVL�NÕZ ND¡GHJR GQLD� : VWDU\P FHQ�
WUXP +RPV UÕZQLH¡ PDP\ WDN� NXFKQLÌ� &HQWUXP MHVW ]QLV]F]RQH� VWDUDP\ VLÌ
]DFKÌFDÈ E\�\FK PLHV]NDÓFÕZ GR SRZURWX L GR MHJR RGEXGRZ\�

3R ]DPNQLÌFLX V]NÕ� Z 6\ULL Z URNX ���� ]RUJDQL]RZDOL~P\ VSHFMDOQH R~URG�
NL� DE\ G]LHFL NRQW\QXRZD�\ HGXNDFMÌ� 2G ���� URNX GDOHM SURZDG]LP\ G]LD�DO�
QR~È HGXNDF\MQ�� 0DP\ �� WDNLFK R~URGNÕZ Z VDP\P PLH~FLH +RPV� JG]LH
G]LHFL FKRG]� GR V]NR�\� 0DP\ UÕZQLH¡ � R~URGNL VSHFMDOQH GOD RVÕE XSR~OH�
G]RQ\FK SV\FKLF]QLH� 'X¡\P SUREOHPHP Z 6\ULL MHVW WR� L¡ ZLHOX OHNDU]\ V\U\M�
VNLFK� NWÕU]\ VWXGLRZDOL ]D JUDQLF�� SRWHP SUDNW\NRZDOL Z 6\ULL� Z\MHFKD�R�
WDN ¡H PDP\ SRZD¡Q\ EUDN Z\NZDOLILNRZDQ\FK SUDFRZQLNÕZ PHG\F]Q\FK�
3RGF]DV ZRMQ\ ]QLV]F]RQR WDN¡H R~URGHN Z $OHSSR� JG]LH NV]WD�FRQR ZLHOX VSH�
FMDOLVWÕZ� V� ZLÌF GX¡H SUREOHP\ Z ]DNUHVLH SRPRF\ PHG\F]QHM�

3RGHMPXMHP\ UÕZQLH¡ G]LD�DQLD QD U]HF] WHJR� DE\ GDÈ MDNLH~ ]DWUXGQLHQLH
RVRERP� NWÕUH VWUDFL�\ SUDFÌ ]H Z]JOÌGX QD NRQIOLNW V\U\MVNL� RIHUXM�F UÕ¡QHJR
W\SX ]DMÌFLD V]F]HJÕOQLH NRELHWRP� DOH QLH W\ONR�

.LHG\ UR]SRF]ÌOL~P\ SRQRZQLH G]LD�DOQR~È Z VDP\P FHQWUXP VWDUHJR PLD�
VWD +RPV� SRPDJDOL~P\ OXG]LRP Z XSU]�WDQLX UXLQ� Z RGEXGRZLH GRPÕZ� 1D�
V]D NXFKQLD SRORZD Z\GDZD�D SRVL�NL GOD ���� RVÕE x W\OH ZVSLHUDP\ ND¡GHJR
GQLD� 3UREOHP MHVW P�LQ� ] GRVWÌSHP GR ZRG\� V]F]HJÕOQLH Z VWDUHM F]Ì~FL +RPV�
8GD�R QDP VLÌ RGEXGRZDÈ �� VWXGQL� ] NWÕU\FK PR¡QD F]HUSDÈ ZRGÌ SLWQ�� %DU�
G]R ZLHOX FKU]H~FLMDQ PLHV]ND�R Z FHQWUXP VWDUHJR PLDVWD +RPV� DOH UÕZQLH¡
ZLHOX PX]X�PDQÕZ� : WHM FKZLOL NR~FLR�\ RUD] PHF]HW\ ZVSÕOQLH VWDUDM� VLÌ
SRPDJDÈ PLHV]NDÓFRP L ]DFKÌFDÈ LFK GR SRZURWX GR FHQWUXP +RPV� %DUG]R
G]LÌNXMÌ ]D XZDJÌ�

NV� GU /HV]HN *ÌVLDN
%DUG]R G]LÌNXMÌ ]D WÌ SUH]HQWDFMÌ NV� =LDGRZL +LODORZL� 7R� FR PRJOL~P\

]REDF]\È L XV�\V]HÈ� WR SHZLHQ NRQNUHW� SU]\N�DG UHDOQHJR PLHMVFD QD ~ZLHFLH�
ZFDOH QLH WDN EDUG]R RGRVREQLRQHJR Z SU]H¡\ZDQ\P GUDPDFLH� -DN ZVND]\�
ZD�\ SU]HGVWDZLRQH OLF]E\� RN� � POQ OXG]L ]PXV]RQ\FK ]RVWD�R GR RSXV]F]HQLD
VZRLFK GRPÕZ� RSXV]F]HQLD NUDMX L V]XNDQLD GOD VLHELH QRZHJR PLHMVFD QLH
GODWHJR� ¡H QDJOH FKFLHOL ¡\È OHSLHM� DOH GODWHJR� ¡H FKFLHOL SU]H¡\È� 7R MHVW GUD�
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PDW PLJUDF\MQ\ SRND]DQ\ Z SHZQ\P DVSHNFLH� %DUG]R G]LÌNXMÌ� ¡H PRJOL~P\
WR WDN PRFQR L NRQNUHWQLH ]REDF]\È� WDN¡H QD Z\~ZLHWORQ\FK ]GMÌFLDFK�

:LHP\ GREU]H� FR G]LHMH VLÌ DNWXDOQLH Z SÕ�QRFQ\P ,UDNX� :LHP\� ¡H QD
/DPSHGXVÌ� R NWÕUHM PÕZL� DES 0RQWHQHJUR SU]HG SR�XGQLHP� SUDNW\F]QLH FR�
G]LHQQLH SU]\S�\ZDM� �RG]LH ] LPLJUDQWDPL ] SÕ�QRFQHM $IU\NL� ] (U\WUHL� ] (WLR�
SLL� 'ODF]HJR WDN MHVW" 'ODF]HJR QLH XPLHP\ VRELH Z G]LVLHMV]\P ~ZLHFLH ] W\P
SRUDG]LÈ" &R QD WR ZLHOND SROLW\ND" &]\ 8QLD (XURSHMVND� NWÕUD MHVW QDV]\P
GRPHP� PD MDNL~ SRP\V�� E\ VRELH ] W\P SUREOHPHP SRUDG]LÈ" 1LH FKFÌ S\WDÈ�
GODF]HJR QLH SRWUDIL VRELH SRUDG]LÈ� 3DQLH 3R~OH� SRSURVL�E\P R NLOND V�ÕZ Z�D�
~QLH R W\P� FR QD WR SROLW\ND� FR QD WR 3DUODPHQW (XURSHMVNL� -DN G]LVLHMV]D
ZL]MD (XURS\� EXGRZDQD L SURMHNWRZDQD Z LQVW\WXFMDFK HXURSHMVNLFK� SRPR¡H
Z UR]ZL�]DQLX WDNLFK Z�D~QLH EDUG]R NRQNUHWQ\FK V\WXDFML� NWÕUH GRW\NDM� QD�
V]HJR NRQW\QHQWX� 3DQ SRVH� -DQ 2OEU\FKW�

GU -DQ 2OEU\FKW
1D S\WDQLH GRW\F]�FH WHJR� F]\ 8QLD (XURSHMVND SRWUDIL VRELH ] W\P SRUD�

G]LÈ� QDVXZD VLÌ RGSRZLHG�� ¡H QLH� ¡H Z JUXQFLH U]HF]\ QD G]LVLDM QLH PD GR�
EU\FK� SURVW\FK UR]ZL�]DÓ� &KFLD�E\P 3DÓVWZX SRND]DÈ ]�R¡RQR~È WHJR SUR�
EOHPX� 2 F]\P PÕZLP\ L NLHG\ PÕZLP\ R PLJUDFMDFK" 0ÕZLP\ R UÕ¡Q\FK
VSUDZDFK� DOH SR WR� ¡HE\ QD NRÓFX SRZLHG]LHÈ� ¡H RQH ZV]\VWNLH SRPLPR WHJR�
¡H V� ]XSH�QLH UÕ¡QH L RGPLHQQH� Z JUXQFLH U]HF]\ PDM� EDUG]R SRZD¡QH NRQ�
VHNZHQFMH ZVSÕOQH�

=DQLP WR ]URELÌ� FKFLD�HP SRZLHG]LHÈ� ¡H RF]\ZL~FLH PXVLP\ VRELH ]GDZDÈ
VSUDZÌ ] WHJR� ¡H 8QLD (XURSHMVND MHVW QD ]DNUÌFLH� SRQLHZD¡ SRMDZLD VLÌ S\WD�
QLH� F]\ WD NRQFHSFMD MHVW IXQNFMRQDOQD� F]\ RQD U]HF]\ZL~FLH G]LD�D� F]\ MHVW
Z VWDQLH UHDJRZDÈ QD SHZQH U]HF]\� Z PRPHQFLH NLHG\ ZSURZDG]D SR NROHL
SHZQH PHFKDQL]P\� NWÕUH QLH SR]RVWDM� EH] VNXWNÕZ� 'OD SU]\N�DGX� MH¡HOL ZSUR�
ZDG]D�R VLÌ ZVSÕOQ� ZDOXWÌ EH] ZSURZDG]HQLD ZVSÕOQ\FK PHFKDQL]PÕZ� P�LQ�
ILVNDOQ\FK� XEH]SLHF]HQLRZ\FK LWG�� RND]D�R VLÌ� ¡H WD V\WXDFMD GRV]�D GR ~FLDQ\
L MX¡ WDN GDOHM VLÌ QLH GD� 7D NRQFHSFMD Z MDNLP~ VHQVLH VLÌ Z\F]HUSD�D� MH¡HOL
FKRG]L R ZF]H~QLHMV]H G]LD�DQLD� 7DN� E\� SRP\V�� E\ ZSURZDG]LÈ ZVSÕOQ\ RE�
V]DU� NWÕU\ PD ]HZQÌWU]QH JUDQLFH� NWÕU\ RF]\ZL~FLH PD JUDQLFH ZHZQÌWU]QH�
DOH MHVW ZVSÕOQ\P REV]DUHP� .WR~ PR¡H SRZLHG]LHÈ� ZVSÕOQ� SU]HVWU]HQL� PL�
JUDF\MQ�� -H¡HOL WDND SU]HVWU]HÓ SRZVWDMH L OLNZLGXMHP\ NRQWUROH JUDQLF]QH� F]\OL
LQDF]HM PÕZL�F� X�DWZLDP\ MHGQ� ] ZLHONLFK ZROQR~FL x PLDQRZLFLH ZROQR~È
SU]HS�\ZX OXG]L� WR QLH PR¡HP\ VLÌ G]LZLÈ� ¡H Z ]ZL�]NX ] XZROQLHQLHP WHM
SU]HVWU]HQL SRMDZLDM� VLÌ SHZQH SUREOHP\� ] NWÕU\PL WU]HED VRELH GDÈ UDGÌ� 7R
QLH ]QDF]\� ¡H WU]HED ]UH]\JQRZDÈ ] WHM GHF\]ML� DOH WR SRFL�JD ]D VRE� NRQVH�
NZHQFMH ]XSH�QLH QLHSU]HZLG\ZDOQH�



��

-H¡HOL PÕZLP\ R W\P� MDNLH V� VNXWNL GOD (XURS\� WR FKFLD�HP EDUG]R Z\UD��
QLH SRZLHG]LHÈ� ¡H 3ROVND MHVW F]Ì~FL� 8QLL (XURSHMVNLHM� FR R]QDF]D UÕZQLH¡
S\WDQLH� MDNLH V� VNXWNL GOD 3ROVNL� 2QH V� LQQH GOD 3ROVNL� LQQH GOD *UHFML� DOH
Z MDNLP~ VHQVLH V� ZVSÕOQH� D Z MDNLP~ VHQVLH LQG\ZLGXDOQH� :DUWR R W\P SD�
PLÌWDÈ� SRQLHZD¡ SRMDZLD VLÌ S\WDQLH� MDNLH VNXWNL PD FD�\ UXFK PLJUDF\MQ\ GOD
QDV]HJR NUDMX�

, RF]\ZL~FLH MHVW SRGVWDZRZH S\WDQLH� QD NWÕUH 8QLD� F]\OL ZV]\VWNLH SDÓ�
VWZD� PXVL VRELH RGSRZLHG]LHÈ� /DQVXMHP\ RG SRF]�WNX QD ~ZLHFLH WHQ SRJO�G�
¡H 8QLD MHVW MHG\Q� WDN QDSUDZGÌ SU]HVWU]HQL� ZROQR~FL� EH]SLHF]HÓVWZD L VSUD�
ZLHGOLZR~FL� 7R VLÌ SRMDZLD ZH ZV]\VWNLFK GRNXPHQWDFK� &R WR ]QDF]\ QLH
W\ONR GOD PLHV]NDÓFÕZ� DOH L GOD FD�HJR ~ZLDWD" ,QDF]HM PÕZL�F� P\ SRND]XMH�
P\ VLÌ MDNR SU]HVWU]HÓ ZROQR~FL L VSUDZLHGOLZR~FL� &D�\ ~ZLDW QDV REVHUZXMH�
=REDF]\P\ WHUD]� MDN VRELH ] W\P GDMHP\ UDGÌ� &]\ MHVWH~P\ Z VWDQLH WR UHDOL�
]RZDÈ" nZLDW ZRNÕ� QDV QLH VWRL Z PLHMVFX� SHZQH U]HF]\ VLÌ ]PLHQLDM��

= NV� =LDGHP +LODOHP VSRWND�HP VLÌ NLOND UD]\ Z 3DUODPHQFLH (XURSHMVNLP
L RG QDV]HM SLHUZV]HM UR]PRZ\ EDUG]R ZLHOH U]HF]\ VLÌ ]PLHQL�R� -HGQR VLÌ QLH
]PLHQL�R� ]D ND¡G\P UD]HP� NLHG\ VSRW\NDOL~P\ VLÌ Z 3DUODPHQFLH (XURSHM�
VNLP� D Z PLÌG]\F]DVLH VSRWNDOL~P\ VLÌ UD]HP UÕZQLH¡ FD�� WUÕMN� QD &\SU]H�
FD�\ F]DV MHVW SRQDZLDQ\ WHQ VDP DSHO NVLÌ¡\� NWÕU]\ V� VWDPW�G� ] 6\ULL� ] ,UD�
NX� FR ]URELÈ� ¡HE\ OXG]LH WDP ]RVWDOL L QLH PLJURZDOL" 'OD GREUD NXOWXU\� ~ZLD�
WD� GOD GREUD FKU]H~FLMDÓVWZD� GOD GREUD LVODPX� GOD GREUD ZV]\VWNLFK� FR ]URELÈ�
¡HE\ LFK QDPÕZLÈ� DE\ QLH HPLJURZDOL" 7R WH¡ MHVW EDUG]R EUXWDOQH S\WDQLH GOD
SROLW\NÕZ� FR ]URELÈ� ¡HE\ LP WHM HPLJUDFML ]D EDUG]R QLH X�DWZLDÈ" &R MHVW HW\F]�
QLH EDUG]R SRGHMU]DQ\P ]DELHJLHP� &KRG]L R WR� MDN LP SRPÕF� D UÕZQRF]H~QLH
VSRZRGRZDÈ� ¡HE\ QLH Z\MH¡G¡DOL� 3RQLHZD¡ MHG\QLH RQL Z JUXQFLH U]HF]\ UDWXM�
SHZQH RVL�JQLÌFLD F\ZLOL]DF\MQH� -H¡HOL RQL Z\MDG�� WR� MDN ZLHORNURWQLH PÕZLOL
NVLÌ¡D SU]\MH¡G¡DM�F\ GR 3DUODPHQWX (XURSHMVNLHJR� PX]X�PDQLH VNRF]� VRELH
Z]DMHPQLH GR JDUGH� L EÌG]LH WUDJHGLD� D SU]HFLH¡ FKU]H~FLMDÓVWZR VWDPW�G VLÌ
Z\ZRG]L� &KU]H~FLMDQLH WDP QLH SU]\MHFKDOL� W\ONR ]DZV]H WDP E\OL�

'ODWHJR FKFLD�E\P 3DÓVWZX SRND]DÈ ]�R¡RQR~È SUREOHPX� D SR WR� ¡HE\ WR
]URELÈ� FKFLD�HP ]ZUÕFLÈ XZDJÌ QD SHZLHQ GRJPDW RERZL�]XM�F\ Z WHM FKZLOL
Z SROLW\FH HXURSHMVNLHM� NLHG\ PÕZLP\ R WZRU]HQLX VLÌ ZVSÕOQHM SROLW\NL PL�
JUDF\MQHM� :UDFDP GR WHJR� FR SRZLHG]LD�HP ZF]H~QLHM� MH¡HOL VLÌ UD] ]GHF\GR�
ZDOL~P\ QD ZVSÕOQ� SU]HVWU]HÓ� WR Z JUXQFLH U]HF]\ QLH PD LQQHJR Z\M~FLD�
SRZLQQL~P\ PLHÈ ZVSÕOQ� SROLW\NÌ PLJUDF\MQ�� 1LH PR¡QD PLHÈ ZVSÕOQHM SU]H�
VWU]HQL L QLH PLHÈ ZVSÕOQHM SROLW\NL PLJUDF\MQHM� ER WHJR VLÌ NRPSOHWQLH QLH GD
]URELÈ� WR MX¡ Z WHM FKZLOL ZLGDÈ� &]\ MHVW ZVSÕOQD SROLW\ND PLJUDF\MQD" 1LH
PD� 6� SLHUZV]H NURNL EXGRZDQLD WHM SROLW\NL� 1LHNWÕUH V� XGDQH� LQQH PQLHM�
DOH HZLGHQWQLH MHVW GHF\]MD� ¡HE\ WR URELÈ� $OH SURV]Ì SDPLÌWDÈ� ¡H 8QLD (XUR�
SHMVND MHVW QD ]DNUÌFLH L WR QD NRQIHUHQFMDFK NUDNRZVNLFK Z\FKRG]L� ¡H Z JUXQ�
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FLH U]HF]\ QLH PDP\ RGSRZLHG]L QD S\WDQLH� F]\P RQD PD E\È� : V]F]HJÕOQR�
~FL G]LVLDM� ']LVLDM 8QLD (XURSHMVND MHVW GX¡R EDUG]LHM PLÌG]\U]�GRZD QL¡ ZVSÕO�
QRWRZD� 3R WUDNWDFLH OL]ERÓVNLP 8QLD VWD�D VLÌ PLÌG]\U]�GRZ�� ']LVLDM WR U]�G\
U]�G]� 8QL� (XURSHMVN�� 1DZLDVHP PÕZL�F� U]�G\ U]�G]�� VSRW\NDM� VLÌ QD
5DG]LH (XURSHMVNLHM� NWÕU� EÌG]LH NLHURZD� 3RODN� 7R EÌG]LH FHQWUXP GHF\]\M�
QH� 0ÕZLÌ WR MDNR SDUODPHQWDU]\VWD HXURSHMVNL ] EÕOHP� ER 3DUODPHQW (XURSHM�
VNL ZROD�E\ E\È WDNLP ]DU]�G]DM�F\P� DOH G]LVLDM WR MHVW V\WXDFMD U]�GRZD�

-DN U]�G\ SRV]F]HJÕOQ\FK NUDMÕZ EÌG� UHDOL]RZD�\ ZVSÕOQ� SROLW\NÌ PL�
JUDF\MQ�" &]\ EÌG� FKFLD�\ WR URELÈ" -DN U]�G\ ZV]\VWNLFK SDÓVWZ EÌG� SRMPR�
ZDÈ VROLGDUQR~È� ER R W\P E\�D PRZD G]LVLDM SU]HG SR�XGQLHP� 1LH W\ONR VROL�
GDUQR~È ZREHF PLJUDQWÕZ� DOH VROLGDUQR~È ZREHF VLHELH Z]DMHPQLH� -DN SRPÕF
SDÓVWZX� JG]LH LPLJUDQFL VLÌ NRQFHQWUXM�" :�RFK\ V� WX NODV\F]Q\P SU]\N�D�
GHP� 1DZLDVHP PÕZL�F� NVL�G] DUF\ELVNXS QLH ZVSRPQLD� R W\P� R F]\P QDP
PÕZL� Z 3DUODPHQFLH (XURSHMVNLP� ¡H QD /DPSHGXVLH MHVW MHGHQ OHNDU] L UD]
Z PLHVL�FX SU]\MH¡G¡D WU]HFK VSHFMDOLVWÕZ� 1D /DPSHGXVLH MHVW MHGHQ SUDZQLN�
:LÌNV]R~È W\FK OXG]L SURVL R D]\O� -HVW S\WDQLH QDWXU\ SUDZQHM� F]\ ]URELÈ WDP
R~URGHN OHJDOQHJR D]\OX� WDN MDN Z 6WDQDFK =MHGQRF]RQ\FK QD V�\QQHM Z\VSLH
Z 1RZ\P -RUNX� D Z WHQ VSRVÕE MDNE\ ]PLHQLÈ FKDUDNWHU PLJUDFML"

&]\ P\ GRSURZDG]LP\ GR ZVSÕOQHM SROLW\NL PLJUDF\MQHM" 7R MHVW EDUG]R
NOXF]RZD NZHVWLD L WHUD] MH¡HOL PÕZLP\ R W]Z� SRGHM~FLX JOREDOQ\P� F]\OL LQD�
F]HM PÕZL�F� ZV]\VWNR� FR GRW\F]\ PLJUDFML MHVW WUDNWRZDQH ZVSÕOQLH� MHVW EX�
GRZDQD ZVSÕOQD SROLW\ND� WR G]LVLDM SRGHM~FLH JOREDOQH VWDQRZL� F]WHU\ ILODU\�
3LHUZV]\ ILODU x WR MHVW NZHVWLD OHJDOQHM PLJUDFML L PRELOQR~FL� 'UXJL WR MHVW
QLHOHJDOQD LPLJUDFMD L KDQGHO OXG�PL� 7U]HFL WR MHVW RFKURQD PLÌG]\QDURGRZD
L SROLW\ND D]\ORZD� , F]ZDUW\ WR RSW\PDOL]DFMD ZS�\ZX PLJUDFML QD UR]ZÕM� Z W\P
UR]ZÕM JRVSRGDUF]\� VSR�HF]Q\ LWG� 7R UD]HP VWDQRZL SHZLHQ ]HVWDZ VSUDZ�
NWÕUH RJÕOQLH IXQNFMRQXM� SRG QD]Z� fSROLW\ND PLJUDF\MQDv� &KFLD�HP ]ZUÕFLÈ
3DÓVWZD XZDJÌ� ¡H SR UD] SLHUZV]\ MHVW Z QRZ\P VN�DG]LH .RPLVML (XURSHM�
VNLHM NRPLVDU] GR VSUDZ PLJUDFML� 3HZQLH EÌG]LH WR *UHN� Z ]ZL�]NX ] F]\P
]REDF]\P\� MDN WR EÌG]LH Z\JO�GD�R�

, WHUD] NLOND V�ÕZ R ND¡GHM ] W\FK NZHVWLL� 3R SLHUZV]H� MH¡HOL FKRG]L R NZH�
VWLÌ PRELOQR~FL ZHZQÌWU]QHM� SU]HFLH¡ WR MHVW QDV] SROVNL SUREOHP� 3RODF\ Z\�
MH¡G¡DM�F\ GR ,UODQGLL F]\ GR :LHONLHM %U\WDQLL� 3UREOHP PRELOQR~FL ZHZQÌWU]�
QHM� WD PRELOQR~È MHVW ]D PD�D� = SXQNWX ZLG]HQLD UR]ZRMX JRVSRGDUF]HJR�
Z\UÕZQ\ZDQLD SR]LRPÕZ� Z\UÕZQ\ZDQLD GRFKRGÕZ LWG� SRZLQQD E\È GX¡R
ZLÌNV]D� 2VÕE� NWÕUH SUDFXM� ZHZQ�WU] 8QLL (XURSHMVNLHM Z LQQ\FK NUDMDFK QL¡
VZÕM MHVW RNR�R � PLOLRQÕZ� :V]\VF\ ]DVWDQDZLDM� VLÌ G]LVLDM� MDN XUXFKRPLÈ
ZLÌNV]\ SU]HS�\Z VL�\ URERF]HM ZHZQ�WU] 8QLL (XURSHMVNLHM SU]\ UÕZQRF]H�
VQ\FK XZDUXQNRZDQLDFK NXOWXURZ\FK� Z JUXQFLH U]HF]\ (XURSHMF]\F\ QLH PDM�
WDNLHJR VDPHJR QDVWDZLHQLD MDN Z 6WDQDFK =MHGQRF]RQ\FK� EDUG]R FLÌ¡NR MHVW
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LP VLÌ SU]HQRVLÈ WDN GRU\ZF]R� = SXQNWX ZLG]HQLD JRVSRGDUF]HJR WR MHVW PD�R
NRU]\VWQH� 2F]\ZL~FLH V� NUDMH� ] NWÕU\FK VLÌ J�ÕZQLH Z\MH¡G¡D� L V� NUDMH� GR
NWÕU\FK VLÌ J�ÕZQLH SU]\MH¡G¡D�

: W\P ZHZQÌWU]Q\P UXFKX RE\ZDWHOL 8QLL (XURSHMVNLHM QRWXMH VLÌ ZHZQ�WU]
VWUHI\ 6FKHQJHQ ��� PLOLDUGD SU]HNURF]HÓ JUDQLF\ URF]QLH� FR QLH R]QDF]D� ¡H
QDVWÌSXMH SRZD¡Q\ UXFK� MH¡HOL FKRG]L R PLHMVFD SUDF\� 2GE\ZD VLÌ UXFK� DOH
MHVW RQ UXFKHP WXU\VW\F]Q\P� EL]QHVRZ\P� QDWRPLDVW EDUG]R PD�R MHVW SU]H�
PLHV]F]DQLD VLÌ QD VWD�H� FR MHVW FKDUDNWHU\VW\F]QH GOD 6WDQÕZ =MHGQRF]RQ\FK�
7HQ UXFK ZHZQÌWU]Q\ WR MHVW NZHVWLD EDUG]R WUXGQD GOD 8QLL (XURSHMVNLHM� SR�
QLHZD¡ ND¡GH SDÓVWZR EURQL VZHJR U\QNX� VWDZLD VZRMH EDULHU\� WR MHVW QLHXVWD�
M�FD G\VNXVMD QD WHPDW SUDFRZQLNÕZ ]DWUXGQLRQ\FK Z LQQ\P NUDMX� WR V� ]ZL�]NL
]DZRGRZH OXE JUXS\ ]DZRGRZH Z SRV]F]HJÕOQ\FK NUDMDFK� NWÕUH EURQL� GRVWÌ�
SX GR U\QNX� LQDF]HM PÕZL�F PDP\ EDUG]R ZLHOH EDULHU ZHZQÌWU]Q\FK GRW\�
F]�F\FK U\QNX� NWÕUH SU]HV]NDG]DM� Z PLJUDFMDFK L XWUXGQLDM� ZHZQÌWU]Q� PR�
ELOQR~È Z 8QLL (XURSHMVNLHM�

'RGDMP\ MHV]F]H� ¡H ZHZQ�WU] 8QLL SU]HPLHV]F]DM� VLÌ QLH W\ONR (XURSHM�
F]\F\� DOH UÕZQLH¡ LPLJUDQFL� 2QL SU]\MH¡G¡DM� L VLÌ SU]HPLHV]F]DM�� -HVW WR
GRV\È NOXF]RZD NZHVWLD� &D�\ RJURPQ\ ]DNUHV VSUDZ GRW\F]�F\FK PRELOQR�
~FL ZHZQÌWU]QHM ]H ZV]\VWNLPL NRQVHNZHQFMDPL VSR�HF]Q\PL� WDNLPL MDN UR]�
ELWH URG]LQ\� WR V� ] MHGQHM VWURQ\ V]DQVH� ] GUXJLHM VWURQ\ WUDJHGLH� WUXGQR~FL
] DGDSWDFM�� EDUG]R F]ÌVWR QLH]UR]XPLHQLH NXOWXU\ LQQHJR NUDMX ZHZQ�WU] 8QLL
(XURSHMVNLHM� 3RODF\ QLH ]DZV]H UR]XPLHM� V\WXDFMÌ Z ,UODQGLL 3Õ�QRFQHM�
PDP\ EDUG]R ZLHOH SU]\N�DGÕZ� F]\OL PDVÌ SUREOHPÕZ� NWÕUH VLÌ ] W\P ZL�¡��
: 3ROVFH J�ÕZQLH PÕZLP\ R W\P� ¡H 3RODF\ Z\MHFKDOL� 3U]HFLH¡ QLH Z\MHFKDOL
GR $PHU\NL� W\ONR ZHZQ�WU] 8QLL (XURSHMVNLHM� D P\ WR SRVWU]HJDP\ MDNR GUD�
PDW� FR ]UHV]W� RGELMD VLÌ QD QDV]\FK SRGDWNDFK L QD UR]ZRMX JRVSRGDUF]\P
Z 3ROVFH�

7R MHVW MHGHQ ]HVWDZ ]DJDGQLHÓ� 7R V� RF]\ZL~FLH UXFK\� NWÕUH NLHG\~ E\�\
Z 3RUWXJDOLL� GR LQQ\FK NUDMÕZ� ZV]\VWNR VLÌ RGE\ZD ZHZQ�WU] 8QLL�

'UXJLH ]DJDGQLHQLH Z W\P SLHUZV]\P ILODU]H WR MHVW NZHVWLD OHJDOQHM HPL�
JUDFML� FR R]QDF]D� ¡H OXG]LH SU]\MH¡G¡DM� OHJDOQLH� SR WR� ¡HE\ ]DPLHV]NDÈ Z 8QLL
(XURSHMVNLHM� WUDNWXM�F M� MDNR SU]HVWU]HÓ GREURE\WX� 5REL� WR OHJDOQLH L ]RVWDM�
OHJDOQLH� 6� MHV]F]H WDF\� NWÕU]\ SU]\MH¡G¡DM� OHJDOQLH L ]RVWDM� QLHOHJDOQLH x
ZMH¡G¡DM� ] ZL]� L QLHOHJDOQLH SU]HG�X¡DM� VRELH SRE\W� : ]ZL�]NX ] W\P Z ND¡�
G\P GRNXPHQFLH PÕZL VLÌ R UR]VWU]\JQLÌFLX VSUDZ\ OHJDOQR~FL SU]\MD]GX L SR�
E\WX� &KRG]L R WR� FR ]URELÈ ] W\PL� NWÕU]\ SU]\MHFKDOL MDNR WXU\~FL L ]RVWDOL QD
NLOND ODW� ER SUDFXM�� 3U]\ OHJDOQHM HPLJUDFML SRMDZLD VLÌ EDUG]R GX¡\ SUREOHP�
PLDQRZLFLH MDN RSUDFRZDÈ Z 8QLL (XURSHMVNLHM FD�� SROLW\NÌ DWUDNF\MQR~FL 8QLL
GOD RVÕE QDMZ\¡HM NZDOLILNRZDQ\FK DOER Z JUXSDFK ]DZRGRZ\FK� NWÕUH EÌG�
SU]\GDWQH JRVSRGDUFH HXURSHMVNLHM E�G� SRV]F]HJÕOQ\P NUDMRP� ,QDF]HM PÕ�
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ZL�F� MDN SU]\FL�JQ�È OXG]L ] LQQ\FK NUDMÕZ� MDN ]URELÈ GUHQD¡ PÕ]JÕZ Z LQ�
Q\FK NUDMDFK QD U]HF] 8QLL (XURSHMVNLHM L MHM UR]ZRMX" &]\ PDP\ WHJR W\SX
PHFKDQL]P\� F]\ PDP\ WHJR W\SX ]DFKÌWÌ� F]\ PDP\ WHJR W\SX DWUDNF\MQR~È
RSUDFRZDQ�� NWÕUD E\ SU]\FL�JD�D QDMEDUG]LHM ]GROQ\FK� QDMOHSV]\FK� QDMFLH�
NDZV]\FK" 1LH PDP\� $ WR MHVW DEVROXWQLH SLOQD SRWU]HED� QDG NWÕU� VLÌ Z WHM
FKZLOL SUDFXMH� SRQLHZD¡ JRVSRGDUND HXURSHMVND VRELH EH] WHJR QLH GD UDG\�
JG\¡ Z QLHNWÕU\FK PLHMVFDFK PDP\ MX¡ DEVROXWQH EUDNL�

6� LQQH SRP\V�\ GRW\F]�FH OHJDOQHM PLJUDFML� PLDQRZLFLH W]Z� PLJUDFMH
F\UNXODUQH� WR ]QDF]\� MDN QDPÕZLÈ OXG]L GR WHJR� ¡HE\ SU]\MH¡G¡DOL GR 8QLL
] ]HZQ�WU]� SUDFRZDOL� Z\MH¡G¡DOL x WR ]QDF]\ ZSURZDG]LÈ OHJDOQ\ UXFK SUD�
FRZQLNÕZ� NWÕU]\ EÌG� SU]\MH¡G¡DOL L Z\MH¡G¡DOL� DOH QLH EÌG� ]RVWDZDOL� : MD�
NL VSRVÕE ]RUJDQL]RZDÈ FD�\ WHQ V\VWHP" -HVW WR V\WXDFMD EDUG]R WUXGQD L VNRP�
SOLNRZDQD� DOH G]LVLDM ODQVRZDQH MHVW KDV�R� ¡H 8QLD SRZLQQD RSUDFRZDÈ FD�\
V\VWHP� NWÕU\ SR]ZROL NRPX~ SU]\MH¡G¡DÈ L Z\MH¡G¡DÈ� 3DÓVWZR ZLHG]�� MDN WR
Z\JO�GD ] 3RODNDPL Z 6WDQDFK =MHGQRF]RQ\FK� MHVW WR GX¡R WUXGQLHMV]H� MDN VLÌ
Z\MH¡G¡D� WR MHVW S\WDQLH� F]\ PR¡QD SRZUÕFLÈ� &KRG]L R WR� ¡HE\ WHQ UXFK U]H�
F]\ZL~FLH X�DWZLD� JRVSRGDUNÌ HXURSHMVN�� -H¡HOL WR VLÌ SRZLHG]LH� WR VNXWNL GOD
UR]ZRMX (XURS\ PRJ� E\È SR]\W\ZQH� QLHNRQLHF]QLH GOD QDV]\FK V�VLDGÕZ�
DOER LQQ\FK NUDMÕZ� NWÕU\P Z\FL�JQLHP\ QDMOHSV]\FK�

'UXJD NZHVWLD WR MHVW QLHOHJDOQD HPLJUDFMD� 3URV]Ì ]ZUÕFLÈ XZDJÌ� MDN PÕ�
ZLP\ fQLHOHJDOQDv x WR MHVW SUREOHP� R NWÕU\P PÕZL� NVL�G] DUF\ELVNXS x PDP\
QD P\~OL SUREOHP SUDZQ\� .WR~ QLHOHJDOQLH SU]\MH¡G¡D L QLHOHJDOQLH SU]HE\ZD�
7R MHVW WH¡ V\WXDFMD EDUG]R VNRPSOLNRZDQD� F]\OL RQ QLH PD SR]ZROHQLD QD SU]\�
MD]G� 2Q QLHOHJDOQLH ZMH¡G¡D GR 8QLL (XURSHMVNLHM� &R ] W\P ]URELÈ" &R EÌG]LH
GDOHM ] W\P F]�RZLHNLHP Z VHQVLH OXG]NLP� Z VHQVLH ]DRSLHNRZDQLD VLÌ QLP�
Z VHQVLH SRPRF\� DOH UÕZQLH¡ Z VHQVLH SUDZQ\P" -H¡HOL RQ QLHOHJDOQLH ZMH¡G¡D�
QS� QD �RG]LDFK SU]H] 0RU]H nUÕG]LHPQH� WR MHVW S\WDQLH� F]\ ]DOHJDOL]RZDÈ
MHJR SRE\W" 3URV]Ì ]ZUÕFLÈ XZDJÌ x R F]\P NVL�G] DUF\ELVNXS WHUD] QLH PÕZL��
DOH QDP WR NLHG\ LQG]LHM RSRZLDGD� x NLHG\ OXG]LH WRQ� L PLÌG]\ QLPL S�\Q�
VWDWNL� ¡DGHQ VLÌ QLH ]DWU]\PXMH� SRQLHZD¡ JG\E\ VLÌ ]DWU]\PD� L ]DEUD� NRJR~
QD SRN�DG� WR SU]H] ZHM~FLH QD SRN�DG QDVWÌSXMH IDNW SUDZQ\� ¡H WDND RVRED VWDMH
QD WHUHQLH SDÓVWZD� SRG NWÕUHJR EDQGHU� S�\QLH VWDWHN� =DF]\QDM� VLÌ SUREOHP\
] ]DOHJDOL]RZDQLHP SRE\WX WHJR F]�RZLHND Z W\P SDÓVWZLH� 2VWDWQLR E\�R ZLH�
OH WDNLFK SU]\SDGNÕZ� ¡H VWDWNL S�\QÌ�\ PLÌG]\ WRQ�F\PL OXG�PL� 1D LFK RF]DFK
OXG]LH WRQÌOL L QLNW QLH FKFLD� LFK ]DEUDÈ� .LHG\ FL OXG]LH QLHOHJDOQLH ZMH¡G¡DM�
QD WHUHQ :�RFK� WR MHVW S\WDQLH� FR ] QLPL ]URELÈ� ER RQL QLHOHJDOQLH SU]\MHFKDOL�
0DP\ FD�\ ]HVWDZ UÕ¡Q\FK QDU]ÌG]L� QDG NWÕU\PL VLÌ Z 8QLL (XURSHMVNLHM SUD�
FXMH� RG WDNLFK� NWÕUH PÕZL� R FKURQLHQLX JUDQLF �SU]\SRPLQDP� FHQWUDOD Z :DU�
V]DZLH )URQWH[� NWÕUD MHVW FRUD] EDUG]LHM Z\SRVD¡DQD Z WR� ¡HE\ QLH SR]ZROLÈ
SU]HNURF]\È JUDQLF\� QS� PRUVNLHM�� 3URV]Ì SDPLÌWDÈ� ¡H NLHG\ WH �RG]LH Z\UX�
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V]DM� ] WHUHQÕZ SÕ�QRFQHM $IU\NL� WR MDN W\ONR Z\S�\ZDM� SR]D ZRG\ WHU\WRULDO�
QH� QDW\FKPLDVW ]J�DV]DM�� ¡H WRQ�� &KRG]L R WR� ¡HE\ SU]\S�\QÌ�\ QD SRPRF
VWDWNL L ¡HE\ Z W\P PRPHQFLH ]DF]�� VLÌ SURFHV ]DOHJDOL]RZDQLD� 3RMDZLD VLÌ
S\WDQLH� F]\ SRGSLVDÈ XPRZ\ R UHDGPLVML� F]\OL LQDF]HM PÕZL�F R RGHV�DQLX�
F]\OL SU]\MÌFLX SU]H] LQQH SDÓVWZR OXG]L� NWÕU]\ SU]\S�\QÌOL" 7DN QDSUDZGÌ WR
MHVW Z\U]XFHQLH LFK� RGHV�DQLH ] SRZURWHP� = EDUG]R QLHZLHORPD SDÓVWZDPL
8QLD (XURSHMVND PD XPRZÌ R UHDGPLVML�

3R WU]HFLH� WR V� EDUG]R V]HURNLH SURJUDP\ GRW\F]�FH SU]\JRWRZ\ZDQLD UÕ¡�
QHJR W\SX SRPRF\ Z SDÓVWZDFK� ] NWÕU\FK RQL XFLHNDM�� SR WR� ¡HE\ QLH XFLHND�
OL� DE\ VWZRU]\È LP PLHMVFD SUDF\� D SU]HGH ZV]\VWNLP� ¡HE\ LFK LQIRUPRZDÈ
R SU]HVWÌSF]R~FL ]RUJDQL]RZDQHM� ¡H RQL V� �DSDQL Z SX�DSNÌ� /XG]LH SU]H] URN
LG�� D SRWHP JDQJL LFK SU]HFKZ\WXM�� &KRG]L R LQIRUPDFMÌ� NWÕUD PXVLD�DE\ GR
QLFK GRWU]HÈ� 3RGHMPXMH VLÌ EDUG]R ZLHOH WDNLFK G]LD�DÓ�

.ROHMQD VSUDZD GRW\F]�FD V\WXDFML� Z NWÕU\FK FL OXG]LH QLHOHJDOQLH SU]\�
MH¡G¡DM�� Z ]ZL�]NX ] F]\P MHVW S\WDQLH R W]Z� SURFHGXUÌ SRZURWX� ,VWQLHMH MX¡
'\UHNW\ZD (XURSHMVND VNLHURZDQD GR SDÓVWZ F]�RQNRZVNLFK� ¡H PDM� RSUDFR�
ZDÈ FD�� SURFHGXUÌ SU]\JRWRZ\ZDQLD SRZURWÕZ� 3DUODPHQW (XURSHMVNL QD WR
UHDJXMH� ¡H QLHVWHW\ SDÓVWZD F]�RQNRZVNLH QLH ELRU� SRG XZDJÌ WHJR� L¡ SU]\JR�
WRZXM�F SURFHGXUÌ SRZURWX� RGV\�DM� NRJR~ GR SDÓVWZD� Z NWÕU\P QLH SU]H�
VWU]HJD VLÌ ¡DGQ\FK SUDZ F]�RZLHND� LQDF]HM PÕZL�F Z\V\�D VLÌ JR RG UD]X GR
ZLÌ]LHQLD� 3RG Z]JOÌGHP HW\F]Q\P ZV]\VWNR MHVW FR QDMPQLHM EDUG]R GZX]QDF]�
QH� &R ] W\P ]URELÈ" 3DUODPHQW (XURSHMVNL Z SU]\SDGNX QLHOHJDOQ\FK LPLJUDQ�
WÕZ QDW\FKPLDVW GRSRPLQD VLÌ R WR� DE\ W\P OXG]LRP GDÈ RSLHNÌ ]GURZRWQ� L QD
WR PXV]� E\È SLHQL�G]H� 1LH Z�RVNLH� W\ONR SLHQL�G]H �� SDÓVWZ� 0XVL E\È V\�
WXDFMD� NLHG\ FL OXG]LH MX¡ ZMDG� L WU]HED VLÌ QLPL ]DRSLHNRZDÈ� WR WU]HED VLÌ
SRG]LHOLÈ VROLGDUQLH� WU]HED LFK SU]\M�È� W\P EDUG]LHM ¡H WR V� OXG]LH SU]H~ODGR�
ZDQL� NWÕU]\ XFLHNDM�� &R P\ ]URELP\ ] SU]H~ODGRZDQ\PL FKU]H~FLMDQDPL� NWÕ�
U]\ ZMH¡G¡DM�� MDN VLÌ VROLGDUQLH SRG]LHOLP\� F]\ MHVWH~P\ JRWRZL LFK SU]\M�È"
7R GRW\F]\ UÕ¡QHJR W\SX SUDZ� NWÕUH FL OXG]LH PRJ� PLHÈ� -DN LP X�DWZLÈ E�G�
XWUXGQLÈ IXQNFMRQRZDQLH� NLHG\ RQL SU]\MH¡G¡DM� GR (XURS\" 3DUODPHQW (XUR�
SHMVNL SRGHMPXMH VSHFMDOQH UH]ROXFMH Z VSUDZLH RFKURQ\ NRELHW� SRQLHZD¡ x QLH
PÕZL�F MX¡ R W\P� ¡H WR V� NRELHW\� NWÕUH SU]\MH¡G¡DM� ]JZD�FRQH x Z RJURP�
QHM F]Ì~FL PDP\ GR F]\QLHQLD ] KDQGOHP NRELHWDPL L ] Z\NRU]\VW\ZDQLHP NR�
ELHW� -HVW S\WDQLH R VWZRU]HQLH VSHFMDOQ\FK UDP SUDZQ\FK� NWÕUH X�DWZL� G]LD�D�
QLD� &KRG]L R WR� ¡HE\ QLH RGV\�DÈ NRELHW Z V\WXDFML� NLHG\ ZLDGRPR� ¡H WR VLÌ
VNRÓF]\ EDUG]R �OH� ¡HE\ QLH RGV\�DÈ NRELHW ] G]LHÈPL LWG� 3DUODPHQW (XURSHM�
VNL DSHOXMH GR SDÓVWZ F]�RQNRZVNLFK� ¡H QLH PR¡HP\ SRVWÌSRZDÈ Z VSRVÕE WDN
EH]Z]JOÌGQ\� ER VND]XMHP\ W\FK OXG]L QD DEVROXWQ� WUDJHGLÌ�

&D�\ RJURPQ\ ]DNUHV GRW\F]\ SU]HVWÌSF]R~FL� ZDONL ] SU]HVWÌSF]R~FL�� %UDN
NRQWUROL JUDQLF]QHM Z VWUHILH 6FKHQJHQ RF]\ZL~FLH VSU]\MD UR]ZLMDQLX SU]HVWÌS�
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F]R~FL� $OH MHVW S\WDQLH� F]\ OHSLHM PLHÈ V\VWHP\ WRWDOLWDUQH� NWÕUH PDM� ]DPNQLÌWH
JUDQLFH� F]\ V\VWHP\ RWZDUWH� Z NWÕU\FK ZV]\VWNR MHVW WUXGQLHMV]H" .ROHMQD
VSUDZD WR MHVW SROLW\ND D]\ORZD� .WR~ SU]\MH¡G¡D OHJDOQLH L SURVL R D]\O� D NWR~
LQQ\ SU]\MH¡G¡D QLHOHJDOQLH L SURVL R D]\O� : W\P URNX SU]HZLGXMH VLÌ� ¡H SUR�
V]�F\FK R D]\O EÌG]LH RN� ��� ���� D QLHOHJDOQ\FK EÌG]LHP\ PLHOL RN� ��� ���
QD WHUHQLH 8QLL (XURSHMVNLHM� : URNX ���� E\�R LFK ��� ���� F]\OL MHVW VSDGHN
Z VWRVXQNX GR ���� URNX� �� SDÓVWZ 8QLL (XURSHMVNLHM MX¡ X]JRGQL�R Z WHM
FKZLOL ZVSÕOQH ]DVDG\ D]\ORZH� 3RZR�DQR VSHFMDOQ\ XU]�G L IXQGXV] GV� D]\�
OÕZ� SRZVWD�\ VSHFMDOQH SU]HSLV\ PÕZL�FH R W\P� ¡H MH¡HOL NWR~ ZMH¡G¡D QD
WHUHQ GRZROQHJR SDÓVWZD� WR ]DVDG\ SRZLQQ\ E\È EDUG]R SRGREQH� $OH MDN
NWR~ GRVWDMH D]\O� WR VSUDZD VLÌ QLH NRÓF]\� W\ONR GRSLHUR VLÌ ]DF]\QD MHJR
¡\FLH� MHJR IXQNFMRQRZDQLH� V]NR�D MHJR G]LHFL LWG� -HVW S\WDQLH� FR ]URELÈ
] W]Z� SURFHGXU� FKURQLRQHJR ZMD]GX x FR VLÌ ]D W\P NU\MH" &R ]URELÈ ] OXG��
PL� NWÕU]\ PXV]� XFLHF ] GDQHJR NUDMX� ER LQDF]HM EÌG� WDP ]DELFL" -DN WR
]URELÈ� ¡HE\ LFK GR (XURS\ VSURZDG]LÈ� D QLH ]�DSDÈ QD �RG]LDFK" .WÕU]\ WR V�
FL OXG]LH QD ~ZLHFLH" 7U]HED ZVSÕ�SUDFRZDÈ ]H ZV]\VWNLPL SDÓVWZDPL QD ~ZLH�
FLH DOER ZV]\VWNLPL VL�DPL� NWÕU\P WU]HED GDÈ RFKURQÌ� WU]HED LFK SU]\ZLH�È GR
(XURS\� ER LQDF]HM RQL EÌG� ]DPRUGRZDQL� 7R MHVW EDUG]R WUXGQD V\WXDFMD� DOH
SRGREQR PDP\ E\È SU]HVWU]HQL� ZROQR~FL� EH]SLHF]HÓVWZD L VSUDZLHGOLZR~FL�
7R P\ PDP\ E\È W\P V]WDQGDUHP ZROQR~FL� 7R P\ MHVWH~P\ ]EXGRZDQL QD
ED]LH ZDUWR~FL FKU]H~FLMDÓVNLFK� 7R P\ PÕZLP\ R W\P� ¡H MHVWH~P\ VSUDZLH�
GOLZL� $ FD�\ ~ZLDW QDV S\WD� QR L FR ] WHJR Z\QLND" &]\ Z ]ZL�]NX ] W\P MHVWH�
~FLH RWZDUFL� F]\ QLH"

'DOV]� NZHVWL� V� VNXWNL GOD UR]ZRMX� 7R MHVW RF]\ZLVWH� ¡H MH¡HOL QDP VLÌ
XGD ~FL�JQ�È QDMOHSV]\FK� WR GOD UR]ZRMX JRVSRGDUNL MHVW EDUG]R GREU]H� -DN
QDP VLÌ XGD ~FL�JQ�È QLHNRQLHF]QLH QDMOHSV]\FK� DOH WDNLFK� NWÕU]\ VLÌ EÌG�
DNOLPDW\]RZDÈ� EÌG� ZFKRG]LOL Z ~ZLDW L EÌG� EXGRZDOL� WR EÌG]LH L WDN GR�
EU]H� ER PDP\ NDWDVWURIÌ GHPRJUDILF]Q�� 3URV]Ì ]ZUÕFLÈ XZDJÌ� ¡H WHUD] PR�
¡HP\ SRND]DÈ FD�\ ]HVWDZ UÕ¡Q\FK U]HF]\� NWÕUH PÕZL� R W\P� $ FR ]URELÈ
] OXG�PL� NWÕU]\ MX¡ ZMHFKDOL" $ FR ]URELÈ ] V\WXDFM�� NLHG\ WU]HED ]DLQZHVWR�
ZDÈ SLHQL�G]H Z ZLHORMÌ]\F]QR~È V]NÕ�" -DN LFK QDXF]\È MÌ]\ND NUDMX� GR NWÕ�
UHJR SU]\MH¡G¡DM�" -DNLH GDÈ LP SUDZD" -DN LFK QLH G\VNU\PLQRZDÈ" -DN QLH
WZRU]\È JHWW" 0ÕZLP\ R W\FK� NWÕU]\ MX¡ ZMHFKDOL� D QLH R W\FK� NWÕU]\ SU]\�
MH¡G¡DM�� -DN ]DRSLHNRZDÈ VLÌ LFK G]LHÈPL� DE\ QLH F]\QLÈ ] QLFK RE\ZDWHOL GUX�
JLHM F]\ WU]HFLHM NDWHJRULL" 7R MHVW SRGVWDZRZH S\WDQLH� $ P\ Z 3ROVFH" 3U]H�
FLH¡ WR ZV]\VWNR GRW\F]\ 3ROVNL� MHV]F]H QLH WDN PRFQR� ER MHVWH~P\ MHV]F]H
VWRVXQNRZR ELHGQL L ]UHV]W� QLH MHVWH~P\ QD J�ÕZQHM OLQLL LPLJUDQWÕZ� DOH SUR�
V]Ì SRSDWU]HÈ QD VWDW\VW\NL� NWÕUH ]GHF\GRZDQLH URVQ�� /XG]LH SU]\MH¡G¡DM� GR
3ROVNL� &]\ P\� NWÕU]\ XZD¡DP\ VLÌ ]D QDUÕG WROHUDQF\MQ\� MHVWH~P\ SU]\JRWR�
ZDQL� MDNR 8QLD (XURSHMVND Z Z\GDQLX SROVNLP� QD SU]\MÌFLH URG]LQ� NWÕUH ]D�
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PLHV]NDM� RERN QDV� QD SU]\MÌFLH G]LHFL GR QDV]\FK V]NÕ�� NWÕUH QLH PÕZL� SR
SROVNX� NWÕUH EÌG� PXVLD�\ PLHÈ VSHFMDOQH V]NROHQLH� OXG]L� NWÕU]\ PDM� LQQH
RE\F]DMH� LQQ\ PRGHO URG]LQ\� NWÕU]\ EÌG� PLHOL LQQ� UHOLJLÌ� NWÕU]\ EÌG� RF]H�
NLZDOL RG QDV V]DQRZDQLD LFK ZH ZV]\VWNLP� Z VWURMX� Z ]DFKRZDQLX� Z RE\�
F]DMDFK LWG� &]\ MHVWH~P\ QD WR SU]\JRWRZDQL PHQWDOQLH" &]\ QDVL P�RG]L OX�
G]LH V� WHJR XF]HQL� ¡H ]GHU]� VLÌ ] F]\P~� F]HJR NRPSOHWQLH QLH ]QDM�" 1LH
MDNR SROLW\N� DOH MDNR VRFMRORJ SRZLHG]LD�E\P� ¡H Z RJÕOH QLH MHVWH~P\ GR WHJR
SU]\JRWRZDQL�

$ WR QDGFKRG]L EDUG]R V]\ENR�
-H¡HOL P\� 3ROVND� FKFHP\ E\È VROLGDUQL ] :�RFKDPL� WR SRZLQQL~P\ SR�

PÕF LP ] LPLJUDQWDPL ] /DPSHGXV\� 3RZLQQL~P\ ]UH]\JQRZDÈ ] F]Ì~FL QDV]HM
ZROQR~FL RVRELVWHM� VSR�HF]QHM LWG�� ] F]Ì~FL QDV]\FK PR¡OLZR~FL ILQDQVRZ\FK�
$ SU]HG QDPL ZLHOND G\VNXVMD� V\PEROH UHOLJLMQH� LWG� 3DWU]P\ QD QDV]\FK ND�
S�DQÕZ Z 6\ULL� 0ÕZL� R W\P� ¡H SUDFXM� L ] NDWROLNDPL� FKU]H~FLMDQDPL� L ]
PX]X�PDQDPL� 7R MHVW SUDZG]LZD SRVWDZD� %R QLH PD ]QDF]HQLD� NLP NWR MHVW�
0DP\ GR F]\QLHQLD ] F]�RZLHNLHP� NWÕU\ PD VZRM� JRGQR~È� NWÕUHPX WU]HED
SRPÕF� NWÕUHJR WU]HED UDWRZDÈ� NWÕU\P WU]HED VLÌ ]DRSLHNRZDÈ� NWÕUHJR WU]HED
ZSURZDG]LÈ� 7R� Z MDNLP~ VHQVLH NXOWXURZ\P� DOH L OXG]NLP� QDP VLÌ RS�DFD
MDNR ]DLQZHVWRZDQLH Z QDV VDP\FK� Z QDV] VSRVÕE P\~OHQLD� 0XV]Ì SRZLH�
G]LHÈ� ¡H WR MHVW FRUD] WUXGQLHMV]H� 8QLD QD G]LVLDM SUÕEXMH URELÈ NURN SR NURNX
L SUÕEXMH X]JRGQLÈ PLÌG]\ SDÓVWZDPL ZVSÕOQH G]LD�DQLD� 7R MHVW WUXGQH� DOH MD
MHVWHP RSW\PLVW�� 7R WURFKÌ F]DVX ]DELHU]H� PR¡H MHGQR� GZD SRNROHQLD� DOH WH
SURFHV\ QLH EÌG� F]HNDÈ�

NV� GU /HV]HN *ÌVLDN
%DUG]R G]LÌNXMÌ� 3DQLH 3R~OH� 3DQ SRVH� 2OEU\FKW ]DGD� W\OH S\WDÓ� ¡H JG\�

E\~P\ QDZHW VSUÕERZDOL SR NROHL QD QLH RGSRZLDGDÈ� WR L WDN F]DVX E\ QDP QD
WR QLH Z\VWDUF]\�R� $ PDP QDG]LHMÌ� ¡H NROHMQH S\WDQLD SRMDZL� VLÌ WDN¡H ] VDOL�
=DSUDV]DP ]DWHP ZV]\VWNLFK WXWDM REHFQ\FK GR ZVSÕOQHM G\VNXVML�

%DUG]R G]LÌNXMÌ ]D RE\GZD Z\VW�SLHQLD� 0\~OÌ� ¡H E\�\ EDUG]R GREUH� ER
SLHUZV]H SRND]D�R QDP NRQNUHWQ\ SU]\N�DG� D GUXJLH ZL]MÌ HXURSHMVNLHM SROLW\�
NL HPLJUDF\MQHM� NWÕUD MDN SRGNUH~OD� SDQ SRVH�� GRSLHUR VLÌ Z\NOXZD� MHVW Z F]D�
VLH URG]HQLD VLÌ� GHEDWXMH VLÌ QDG QL�� &R~ MX¡ PDP\� DOH ZFL�¡ SR]RVWDMH MHV]�
F]H W\OH U]HF]\ GR ]URELHQLD� 3RGNUH~OL�E\P MHGQ� U]HF] ] Z\VW�SLHQLD SDQD SRV�D�
NWÕUD Z\GDMH PL VLÌ ZD¡QD ]DUÕZQR ] QDV]HJR SXQNWX ZLG]HQLD� QDV� (XURSHM�
F]\NÕZ� DOH WDN¡H QDV MDNR OXG]L ]ZL�]DQ\FK ] EDUG]R NRQNUHWQ\P V\VWHPHP
ZDUWR~FL� 3DQ SRVH� 2OEU\FKW SRZLHG]LD�� ¡H 8QLD MHVW MHG\Q\P PLHMVFHP ZRO�
QR~FL� EH]SLHF]HÓVWZD L VSUDZLHGOLZR~FL� 7R MHVW SHZQD ZD¡QD GHNODUDFMD� NWÕ�
UD EDUG]R GX¡R NRV]WXMH� $ QLF� FR QLH NRV]WXMH� QLH PD ZDUWR~FL� :V]\VF\ R W\P
EDUG]R GREU]H ZLHP\� :V]\VWNLH WDQLH RELHWQLFH ]Z\NOH QLH SR]RVWDM� QDP J�Ì�
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ERNR Z VHUFDFK� 5RG]L VLÌ ]DWHP S\WDQLH� F]\ SRZLQQL~P\ ]DRSLHNRZDÈ VLÌ
FKU]H~FLMDQDPL� NWÕU]\ PXV]� Z\HPLJURZDÈ ] ,UDNX" 0ÕZLOL~P\ R W\P ZF]H�
~QLHM� ¡H EOLVNR ��� W\V� OXG]L ] GQLD QD G]LHÓ PXVLD�R RSX~FLÈ SÕ�QRFQ\ ,UDN� E\
XGDÈ VLÌ GR .XUG\VWDQX� SRQLHZD¡ QLH PLHOL Z\M~FLD� -H¡HOL FKFLHOL SU]H¡\È L ]D�
FKRZDÈ VZ� ZLDUÌ� PXVLHOL Z\MHFKDÈ� $OH FR VLÌ ] W\P ZL�¡H" 2QL WUDF� UÕZQR�
F]H~QLH VZÕM IXQGDPHQW� VZRMH ]DNRU]HQLHQLH� Z NWÕU\P ¡\OL RG GZÕFK W\VLÌF\
ODW L JG]LH MDNR ZVSÕOQRWD E\OL XPLHMVFRZLHQL� -H¡HOL P\ LP SR]ZROLP\ SU]\MH�
FKDÈ GR (XURS\� SU]\MPLHP\ LFK ] RWZDUW\PL UDPLRQDPL L GDP\ LP ZV]\VWNR
�JG\E\ WDND WHRUHW\F]QLH PR¡OLZR~È LVWQLD�D�� WR FR WR EÌG]LH R]QDF]DÈ" 0LÌG]\
LQQ\PL WR� ¡H SR]ZROLP\� E\ F]Ì~È ZLHONLHM NXOWXU\ L VSX~FL]Q\ FKU]H~FLMDÓVNLHM
]RVWD�D REUÕFRQD Z SHU]\QÌ� %R WDN VWD�R VLÌ MX¡ Z NLONX NRQNUHWQ\FK PLDVWDFK�
7DN VWD�R VLÌ QD SU]\N�DG Z 0RVXOX� 0DP\ ]DWHP EDUG]R NRQNUHWQ\ SU]\N�DG
WUXGQR~FL�

3RMDZL� VLÌ WH¡ WXWDM ZD¡Q\ J�RV� ¡H WDN QDSUDZGÌ UR]ZL�]DQLH SUREOHPX
LPLJUDFML PR¡H QLH W\ONR GRW\F]\ NUDMX SU]\MPXM�FHJR� DOH NUDMÕZ� ] NWÕU\FK
OXG]LH V� ]PXV]HQL HPLJURZDÈ� &R ]DWHP ]URELÈ� E\ WDN PRFQ\ RUJDQL]P SROL�
W\F]Q\ L JRVSRGDUF]\� MDNLP MHVW 8QLD (XURSHMVND� PÕJ� U]HF]\ZL~FLH W\P OX�
G]LRP SRPÕF� ]DQLP ]H VZRLFK NUDMÕZ Z\MDG�"

1D NRQLHF U]HF]� GR NWÕUHM FKFLD�E\P ZUÕFLÈ� D R W\P PÕZL� DES 0RQWHQH�
JUR� 0ÕZLP\ R G]LHVL�WNDFK W\VLÌF\ OXG]L SU]\E\ZDM�F\FK QD �RG]LDFK QD /DP�
SHGXVÌ� 5R]PDZLD�HP ] DES� .RQUDGHP .UDMHZVNLP� SDSLHVNLP MD�PX¡QLNLHP�
3R WHM ZVSRPQLDQHM ZLHONLHM WUDJHGLL QD /DPSHGXVLH� SRMHFKD� WDP RG UD]X� QD
GUXJL G]LHÓ� QD SUR~EÌ SDSLH¡D� E\ ]REDF]\È� FR VLÌ G]LHMH L ZVSRPÕF W\FK
OXG]L� 0ÕZL� R W\P� ¡H E\� Z �RG]LDFK ] UDWRZQLNDPL� ¡H ZLG]LD� Z\FL�JDQH
]Z�RNL PDWHN ] SU]\WXORQ\PL G]LHÈPL� ]HV]W\ZQLD�\PL� SR NLONX GQLDFK Z PRU�
VNLHM ZRG]LH� 0LHOL Z XVWDFK VFKRZDQH NU]\¡\NL� PHGDOLNL� R F]\P PÕZL� WH¡
DES 0RQWHQHJUR� &KFLHOL ]DFKRZDÈ WR� FR QDMFHQQLHMV]H� SRND]DÈ� ¡H XPLHUDM�
MDNR FKU]H~FLMDQLH� ER MDNR FKU]H~FLMDQLH FKFLHOL Z\EUDÈ OHSV]H ¡\FLH� 7R VSUDZD
QDV]HJR VXPLHQLD� &]\ P\� (XURSHMF]\F\� PR¡HP\ SU]HS�\Q�È RERN QLFK RER�
MÌWQLH L QLH Z\FL�JQ�È LFK ] ZRG\ W\ONR GODWHJR� ¡H QDP QD WR QLH SR]ZDOD SUD�
ZR" 7R ROEU]\PL G\OHPDW PRUDOQ\� S\WDQLD� QD NWÕUH P\� (XURSHMF]\F\ x ER MDN
SDQ SRVH� V�XV]QLH SRZLHG]LD�� MHVWH~P\ F]Ì~FL� (XURS\ x PXVLP\ VRELH RGSR�
ZLHG]LHÈ�

1LH ZLDGRPR� FR Z\GDU]\ VLÌ ZNUÕWFH QD ZVFKRG]LH (XURS\� WHM MX¡ SR]D
8QL�� 1LH ZLDGRPR� F]\ QLH JUR]L QDP QRZD IDOD LPLJUDFML� 7R V� ]DJDGNL� SU]HG
NWÕU\PL G]LVLDM VWRLP\� =DSUDV]DP GR G\VNXVML� D WDN¡H GR SRG]LHOHQLD VLÌ RSL�
QLDPL� 5ÕZQLH¡ SDQHOLVWÕZ SURV]Ì R NRPHQWDU]H� &]\ ]DWHP PDP\ SU]\MPR�
ZDÈ LPLJUDQWÕZ� F]\ UDF]HM VLÌ QD QLFK ]DP\NDÈ" &]\ EÌG]LHP\ EXGRZDÈ VSR�
�HF]HÓVWZR RWZDUWH� F]\ MHGQDN EÌG]LHP\ VLÌ QDGDO RGJUDG]DÈ"
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*�RV ] VDOL
-HVWHP ] *UX]ML� 8F]Ì QD MHGQ\P ] XQLZHUV\WHWÕZ JUX]LÓVNLFK L UÕZQLH¡ MH�

VWHP SROLW\NLHP� SRV�HP GR SDUODPHQWX JUX]LÓVNLHJR� 'RVNRQDOH UR]XPLHP
V\WXDFMÌ� R NWÕUHM PÕZLP\� Z V]F]HJÕOQR~FL WR� R F]\P PÕZL� GU -DQ 2OEU\FKW�
3ROLW\F\ U]HF]\ZL~FLH PXV]� UR]ZL�]\ZDÈ SUREOHP\ PLJUDFML� 0XV]� WR URELÈ
LQDF]HM QL¡ QS� NVLÌ¡D� 1DOH¡\ QDWXUDOQLH ]QDOH�È UÕ¡QH UR]ZL�]DQLD� 0XV]Ì SU]\�
]QDÈ� ¡H E\�HP SRG ZLHONLP ZUD¡HQLHP Z\VW�SLHQLD DES� 0RQWHQHJUR� UÕZQLH¡
NV� =LDGD +LODOD� 3UREOHPÕZ MHVW SU]HG QDPL ZLHOH� 0\ MDNR SROLW\F\ PXVLP\
]QDMGRZDÈ LFK UR]ZL�]DQLD� 5Õ¡QHJR W\SX S\WDQLD PR¡HP\ ]DGDZDÈ GXFKRZ�
Q\P L SROLW\NRP� =DVWDQDZLDP VLÌ� QD LOH PR¡HP\ WROHURZDÈ RGPLHQQR~È� QD
LOH PR¡HP\ RWZLHUDÈ VLÌ QD LQQH QRUP\� QS� ]ZL�]DQH ] LQQ\PL NXOWXUDPL� =D�
VDG\ GRW\F]�FH W\FK� NWÕU]\ WUDILDM� QD /DPSHGXVÌ� L SUREOHP ]ZL�]DQ\ ] W\P�
¡H VWDWNL F]DVHP QLH SRPDJDM�� ]H Z]JOÌGX QD EDULHUÌ SUDZQ�� RVRERP� NWÕUH V�
Z ZRG]LH SR ]DWRQLÌFLX MDNLHM~ �RG]L� ER QLH SR]ZDODM� QD WR SU]HSLV\ x WR RF]\�
ZL~FLH V� ZLHONLH Z\]ZDQLD�

NV� =LDG +LODO
=H VZHM VWURQ\ P\~OÌ� ¡H P\ MDNR NVLÌ¡D PXVLP\ SDPLÌWDÈ R QDV]HM QDMZD¡�

QLHMV]HM UROL� SRPRF OXG]LRP� WR MHVW QDMZD¡QLHMV]H ] QDV]HJR SXQNWX ZLG]HQLD�
-H~OL FKRG]L R RSUDFRZDQLH RGSRZLHGQLFK SU]HSLVÕZ� WR MHVW WR ]DGDQLH GOD SR�
OLW\NÕZ� : VDPHM 6\ULL EUDNXMH ZLHOX UR]ZL�]DÓ SUDZQ\FK� : WHM FKZLOL V� UH�
JLRQ\� JG]LH QS� QLH G]LD�D ]XSH�QLH SROLFMD� ¡DGQH V�X¡E\ SDÓVWZRZH� 6SRUD
F]Ì~È QDV]HJR PLDVWD +RPV OH¡\ Z UXLQLH L Z ]DVDG]LH QLNW QLF QLH UREL� QLH PD
¡DGQHJR ZVSDUFLD� QLH PD ¡DGQHM RUJDQL]DFML SDÓVWZRZHM� NWÕUD E\ SRPDJD�D
RVRERP� NWÕUH QD W\P WHUHQLH SU]HE\ZDM�� %DUG]R ZD¡QH MHVW WR� DE\ ZVSÕOQLH
G]LD�DÈ QD U]HF] REURQ\ F]�RZLHND� V]F]HJÕOQLH WHJR Z SRWU]HELH� WDN DE\ XPR¡�
OLZLÈ SRZUÕW GR ]Z\N�HJR ¡\FLD� 0ÕZL�HP R V\WXDFML Z 6\ULL� Z +RPV� 7DN MDN
ZVSRPLQD�HP ZF]H~QLHM� ZLHOX PLHV]NDÓFÕZ Z\MHFKD�R ] FHQWUXP +RPV� GRP\
]RVWD�\ RSXV]F]RQH L ND¡G\ PR¡H ZHM~È GR ZLHOX EXG\QNÕZ� NWÕUH V� F]Ì~FLR�
ZR ]QLV]F]RQH� ]DEUDÈ ] RSXV]F]RQHJR GRPX ZV]\VWNR� FR FKFH� 1LH PD ¡DG�
Q\FK V�X¡E SROLF\MQ\FK� NWÕUH E\ FKURQL�\ PLHV]NDÓFÕZ F]\ LFK PDM�WHN� 2F]\�
ZL~FLH� WH Z\]ZDQLD V� ROEU]\PLH L PXVLP\ ]DVWDQRZLÈ VLÌ� Z MDNL VSRVÕE FKUR�
QLÈ F]�RZLHND� FKURQLÈ PDM�WHN� &KRG]L QLH W\ONR R VDPH UR]ZL�]DQLD SUDZQH�
DOH UÕZQLH¡ R Z\SUDFRZDQLH SHZQHJR SRGHM~FLD PRUDOQHJR� F]\ SU]\SRPLQD�
QLH R SHZQ\FK ZDUWR~FLDFK PRUDOQ\FK� 0\ ] QDV]HM VWURQ\ PXVLP\ QD WR ]ZUD�
FDÈ XZDJÌ� Z MDNL VSRVÕE HGXNRZDÈ OXG]L� Z V]F]HJÕOQR~FL G]LHFL� FR URELÈ�
DE\ Z\FKRZDÈ WH G]LHFL GOD ZVSÕOQHM SU]\V]�R~FL Z SDÓVWZLH ZLHORNXOWXURZ\P"
:LG]LHOL~P\ WDN� V\WXDFMÌ� ]H Z]JOÌGX QD EUDN SROLFML Z VWDUHM F]Ì~FL +RPV
]DUÕZQR FKU]H~FLMDQLH� MDN L PX]X�PDQLH SU]\MH¡G¡DOL GR FHQWUXP L ]DELHUDOL
ZV]\VWNR� F]HJR SRWU]HERZDOL� ] RSXV]F]RQ\FK GRPÕZ� F]ÌVWR Z\MD~QLDM�F� ¡H
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]DELHUDM� F]\ SO�GUXM� GODWHJR� L¡ RQL VDPL VWUDFLOL Z F]DVLH ZRMQ\ VZÕM PDM�WHN
L WR GOD ZLHOX MHVW FR~ ]XSH�QLH QRUPDOQHJR�

.ROHMQ\ SUREOHP MHVW WDNL� ¡H EDUG]R ZLHOX XFKRG�FÕZ� ZLHOH RVÕE� NWÕUH
PXVLD�\ RSX~FLÈ VZÕM GRP� QLH PD ¡DGQHJR ZVSDUFLD� :LHOX ] QLFK WR P�RGH
RVRE\� P�RG]LH¡ L RQL EDUG]R F]ÌVWR SRVWÌSXM� WDN� ¡H SO�GUXM� RSXV]F]RQH EX�
G\QNL� PLHV]NDQLD� XZD¡DM�F� ¡H PDM� SR SURVWX SUDZR GR WHJR� E\ ]DEUDÈ PDM��
WHN LQQ\FK RVÕE� Z GX¡HM PLHU]H Z\MD~QLDM�F� ¡H VDPL VWUDFLOL SU]HFLH¡ ZV]\VW�
NR� 0XVLP\ HGXNRZDÈ OXG]L L SRND]\ZDÈ� ¡H WR QLH MHVW Z�D~FLZH UR]ZL�]DQLH�
¡H WDN QLH QDOH¡\ SRVWÌSRZDÈ� 0\ MDNR SU]HGVWDZLFLHOH UHOLJLL� FKU]H~FLMDQLH
L PX]X�PDQLH� SRZLQQL~P\ SRND]\ZDÈ� ¡H WHJR W\SX G]LD�DQLH QLH PR¡H E\È
XVSUDZLHGOLZLRQH� 3RZLQQL~P\ HGXNRZDÈ OXG]L QD U]HF] SU]\V]�R~FL QDV]HM F\�
ZLOL]DFML� ZVSÕ�LVWQLHQLD QDV]\FK NXOWXU� %DUG]R QLHEH]SLHF]QH MHVW� L¡ Z WDNL
VSRVÕE ]DFKRZXM� VLÌ PLHV]NDÓF\ QDV]HJR NUDMX� :LHORNURWQLH ZWHG\� NLHG\
MHVWHP Z (XURSLH� D FR PLHVL�F OXE GZD MHVWHP Z UÕ¡Q\FK NUDMDFK HXURSHMVNLFK�
PÕZLP\ R SUREOHPDFK P�RG]LH¡\� : QDV]\P NUDMX ]E\W PD�R SR~ZLÌFD VLÌ
XZDJL SUREOHPRP P�RG]LH¡\� P�RGHJR SRNROHQLD� 8QLD (XURSHMVND� 21=� UÕ¡�
QHJR W\SX RUJDQL]DFMH� NWÕUH ZVSLHUDM� QDV] NUDM� RIHUXM� QDP J�ÕZQLH ZVSDU�
FLH� MH~OL FKRG]L R ¡\ZQR~È� DOH QLHZLHOH VLÌ UREL� DE\ SRP\~OHÈ R SU]\V]�R~FL
P�RGHJR SRNROHQLD� FR ]URELÈ� DE\ GDÈ LP QS� SUDFÌ� 1LNW VLÌ W\P QLH ]DMPXMH
Z WHM FKZLOL Z QDV]\P NUDMX� 1LH FKRG]L W\ONR R WR� DE\ GRVWDUF]DÈ QDP ¡\Z�
QR~È� DOH DE\ GDZDÈ P�RG\P OXG]LRP SU]\V]�R~È F]\ MDN�~ SHUVSHNW\ZÌ�

GU -DQ 2OEU\FKW
'RU]XFL�E\P GR WHJR WDNLH VIRUPX�RZDQLH� ¡H QLH GD VLÌ WDN GR NRÓFD SR�

ZLHG]LHÈ� ¡H MHVW SXQNW ZLG]HQLD NVLÌ¡\ L SXQNW ZLG]HQLD SROLW\NÕZ� SRQLHZD¡
G]LVLDM NVLÌ¡D ]QDMGXM� VLÌ Z V\WXDFML SROLW\F]QHM� 1LH XSUDZLDM� SROLW\NL� DOH V�
Z V\WXDFML SROLW\F]QHM� $ ] GUXJLHM VWURQ\ XSUDZLDQLH SROLW\NL EH] ]DVDG PRUDO�
Q\FK MHVW MX¡ NRPSOHWQLH EH] VHQVX� &]DV SRND]XMH� ¡H MH¡HOL SROLW\N PD G]LD�DÈ
F]\VWR SUDJPDW\F]QLH� WR ]DPLHQLD VLÌ WR Z VRFMRWHFKQLNÌ� 1DWRPLDVW QLH GRW\F]\
WR V�X¡E\� $ SU]HFLH¡ P\ PÕZLP\ R SROLW\FH MDNR R V�X¡ELH� %DUG]R MHVW WUXGQR WR
Z\ZD¡\È� D SU]\ W\P ZV]\VWNLP U]HF]\ZLVWR~È QLH MHVW F]DUQR�ELD�D� 5]HF]\ZL�
VWR~È QLHVWHW\� MHVW GOD SROLW\NÕZ EDUG]R ]�R¡RQD�

-H¡HOL 3DÓVWZR SR]ZRO�� GDP NLOND SU]\N�DGÕZ� 7R MHVW PRPHQW� Z NWÕU\P
G]LVLDM SU]HFLH¡ MHVWH~P\� EDUG]R WUXGQ\ PRPHQW� 3HZQD JUXSD (XURSHMF]\NÕZ
ZDOF]\ G]LVLDM SR VWURQLH 3DÓVWZD ,VODPVNLHJR� 1LH ZLDGRPR GR NRÓFD LOH� W\�
VL�F� GZD W\VL�FH� NLOND W\VLÌF\ RVÕE� NWÕUH XURG]L�\ VLÌ L Z\FKRZD�\ Z (XUR�
SLH� NWÕUH PDM� RE\ZDWHOVWZR HXURSHMVNLH� 7R QLH V� OXG]LH� NWÕU]\ SU]\MHFKDOL
GR (XURS\� 7R OXG]LH� NWÕU]\ VLÌ Z\FKRZDOL Z (XURSLH� -DN VLÌ RND]XMH� RQL V�
EDUG]LHM UDG\NDOQL QL¡ URGRZLFL PLHV]NDÓF\ WDPW\FK WHUHQÕZ� 7HUD] RQL PDM�
ZUDFDÈ GR (XURS\� -HVW WH¡ ZLHOND DNFMD� MDN LP XWUXGQLÈ SRZUÕW� MDN LP QLH
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SR]ZROLÈ ZMHFKDÈ ] SRZURWHP GR LFK GRPÕZ� GR LFK URG]LQ� SRQLHZD¡ LVWQLHMH
QLHEH]SLHF]HÓVWZR� ¡H RQL ]RUJDQL]XM� ]DPDFK\ WHUURU\VW\F]QH Z (XURSLH�
:D¡QH MHVW WR� ¡H F]ÌVWR OXG]LH ]Z\F]DMQLH VLÌ ERM�� QLH W\ONR REFHJR MDNR REFH�
JR� W\ONR REFHJR MDNR SRWHQFMDOQHJR �UÕG�D DJUHVML� 7R MHVW ZLÌNV]\ SUREOHP�
3R F]\P G]LVLDM QD JUDQLF\ FHOQLF\ UR]SR]QDM�� NRJR Z]L�È GR NRQWUROL" .WR~�
NWR Z\JO�GD QD $UDED� MHVW EUDQ\ SLHUZV]\ GR NRQWUROL� .V� =LDG +LODO WHJR QLH
SRZLHG]LD�� DOH VLÌ QLH SRJQLHZD� MDN ZVSRPQÌ� ¡H ZF]RUDM RQ� NWÕU\ MHVW FR
GZD PLHVL�FH Z (XURSLH� ]RVWD� ]DWU]\PDQ\ ZH )UDQNIXUFLH L PXVLD� VLÌ W�XPD�
F]\È SU]H] G�X¡V]\ F]DV SROLFML QLHPLHFNLHM� FR WR ]QDF]\� ¡H RQ MHVW ] 6\ULL L PD
SDV]SRUW ZDW\NDÓVNL L MHVW FKU]H~FLMDQLQHP� 3ROLFMD QLHPLHFND PLD�D EDUG]R
SRZD¡Q\ SUREOHP� D SU]HFLH¡ WR MHVW MHGQD RVRED� D PR¡HP\ E\È ~ZLDGNDPL
QDS�\ZX G]LHVL�WNÕZ� VHWHN� W\VLÌF\ RVÕE� NWÕUH ZMH¡G¡DM�� -HVW QLHSRNÕM SU]HG
W\P� FR QDV F]HND�

3ROLW\F\ Z�RVF\ PÕZLOL PL R W\P� ¡H .DGDIL ZWHG\� NLHG\ VLÌ GRJDGD� ] %HU�
OXVFRQLP FR GR HQHUJLL� ]DEORNRZD� RGS�\Z JDQJVWHUVNLFK WUDQVSRUWÕZ SU]H]
PRU]H� 3RWUDIL� WR ]URELÈ� ¡DGHQ SUREOHP� 1D W\P SROHJD FD�D V\WXDFMD� ¡H MH¡HOL
SDÓVWZD QDGPRUVNLH Z $IU\FH ]UREL�\E\ ZV]\VWNR� ¡HE\ ]DEORNRZDÈ WH �RG]LH�
WR E\ MH ]DEORNRZD�\� W\ONR WDP SR SURVWX G]LD�DM� PDILH� NWÕUH SU]HZR¡� W\FK
OXG]L� .DGDIL SRWUDIL� WR ]URELÈ� GR F]DVX� NLHG\ VLÌ SRN�ÕFL� ] %HUOXVFRQLP�
ZÕZF]DV ]DF]�� Z\V\�DÈ �RG]LH� PD�R WHJR� Z\SH�QLRQH SU]HVWÌSFDPL�

7R ZV]\VWNR SRND]XMH� ¡H U]HF]\ZLVWR~È QLH MHVW F]DUQR�ELD�D� OHF] EDUG]R
VNRPSOLNRZDQD� 7R MHVW V\WXDFMD� Z NWÕUHM ] MHGQHM VWURQ\ PDP\ GR F]\QLHQLD
] F]�RZLHNLHP� MHJR JRGQR~FL� LWG�� D ] GUXJLHM VWURQ\ ] OXG�PL� NWÕU]\ V]XNDM�
OHSV]HJR ¡\FLD L XFLHNDM� GR ERJDFWZD x GR 6WDQÕZ� GR .DQDG\� GR $XVWUDOLL�
2JURPQH LOR~FL OXG]L S�\Q� GR $XVWUDOLL QLHOHJDOQLH� 2QL XFLHNDM� ] ELHGQHJR
~ZLDWD� R F]\P NVL�G] DUF\ELVNXS PÕZL�� GR OHSV]HJR ~ZLDWD� 7R V� QHJDW\ZQH
VNXWNL JOREDOL]DFML� $OH UÕZQLH¡ PLÌG]\ QLPL V� UÕ¡QL OXG]LH� V� SU]HVWÌSF\�
: FL�JX RVWDWQLHJR PLHVL�FD ]GDU]\�R VLÌ� R F]\P GRQRVL�D SUDVD PLÌG]\QDUR�
GRZD� ¡H QD �RG]LDFK VLHG]LHOL SU]HVWÌSF\� NWÕU]\ ¡�GDOL RNXSX Z F]DVLH WUDQV�
SRUWX� 7HJR� NWR QLH GDZD� RNXSX� Z\U]XFDOL ]D EXUWÌ� 7R VLÌ ]GDU]\�R Z FL�JX
RVWDWQLFK GZÕFK� WU]HFK W\JRGQL� 2QL SU]\S�\ZDM� SRWHP GR (XURS\� , WX MHVW
SUREOHP� MDN VRELH ] W\P ZV]\VWNLP SRUDG]LÈ� NLHG\ PDP\ GR F]\QLHQLD ]H ]RU�
JDQL]RZDQ� SU]HVWÌSF]R~FL�"

-HV]F]H MHGHQ WDNL GUDPDW\F]Q\ IDNW� NWÕU\ E\È PR¡H QLH SRZLQLHQ E\È SX�
EOLF]QLH SRGDZDQ\� DOH DES 0RQWHQHJUR PÕZL� QDP R W\P Z 3DUODPHQFLH� ¡H
Z ]HV]�\P URNX SU]\MHFKD�R QD /DPSHGXVÌ RN� ���� G]LHFL EH] URG]LQ� URG]LFH
XWRQÌOL DOER SR GURG]H ]JLQÌOL� = WHJR ���� G]LHFL MX¡ ]QLNQÌ�R� , QLH ZLDGRPR�
F]\ ]RVWD�\ VSU]HGDQH� F]\ SU]H]QDF]RQH QD RUJDQ\g" , WR G]LHMH VLÌ Z (XUR�
SLH� QD WHUHQLH :�RFK� 1LH GD VLÌ MX¡ G�X¡HM WHJR WROHURZDÈ� 7R V\WXDFMD DEVROXW�
QLH GUDPDW\F]QD� 0XVLP\ Z MDNL~ VSRVÕE UHDJRZDÈ� $OH MHV]F]H UD] WR SRZWÕ�
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U]Ì� �� SDÓVWZ PXVL UHDJRZDÈ� 1LH MHGQR� :V]\VWNLH SDÓVWZD PXV]� WR Z]L�È
QD VLHELH� -H¡HOL MHGHQ GUXJLHJR PD FLÌ¡DU\ QRVLÈ� WR ZV]\VF\ QRV]� FLÌ¡DU\
L QLHVWHW\ ZV]\VF\ SRQRV]� NRQVHNZHQFMH L NRV]W\ E\FLD SU]HVWU]HQL� ZROQR~FL
L EH]SLHF]HÓVWZD�

3URV]Ì Z\EDF]\È GUDVW\F]QR~È RSLVDQ\FK IDNWÕZ� DOH QLH PR¡QD QD WR SU]\�
P\NDÈ RF]X� QLH PR¡QD WHJR QLH ZLG]LHÈ� 1LH ZLDGRPR� MH¡HOL EÌG]LH ZLÌNV]D
ZRMQD QD 8NUDLQLH� WR V\WXDFMD� Z MDNLHM ]QDMG]LH VLÌ 3ROVND� PR¡H E\È EDUG]R
WUXGQD ] NRQLHF]QR~FL� SU]\MPRZDQLD OXG]L� NWÕU]\ EÌG� PR¡H XFLHNDOL L WU]HED
EÌG]LH LP SRPÕF�

= MHGQHM VWURQ\ SU]HG QDPL EH]ZDUXQNRZD SRPRF ND¡GHPX� NWR WHM SRPRF\
SRWU]HEXMH� D ] GUXJLHM VWURQ\� MDN ]EXGRZDÈ P�GUH� VHQVRZQH SUDZR� NWÕUH
SHZQH U]HF]\ X�DWZL� D LQQH XWUXGQL� Z V]F]HJÕOQR~FL MH¡HOL FKRG]L R SU]HVWÌS�
F]R~È ]RUJDQL]RZDQ�" ,P EDUG]LHM ~ZLDW MHVW ZROQ\� W\P EDUG]LHM ZV]\VWNR WR
MHVW WUXGQH�

7HUHVD 6]F]HSNRZVND
3\WDQLD� NWÕUH WXWDM SDG�\� V� WUXGQH� ZUÌF] ]D WUXGQH SR OXG]NX� -D PDP

S\WDQLH GR SRV�D 2OEU\FKWD� &]\ MHVW MDNL~ REV]DU G]LD�DÓ� Z NWÕU\P ZLG]L 3DQ
RSW\PLVW\F]QH HOHPHQW\� ¡H FR~ VLÌ Z (XURSLH XGD�R� ¡H Z MDNLHM~ VSUDZLH GDMH�
P\ UDGÌ"

GU -DQ 2OEU\FKW
2F]\ZL~FLH� ¡H WDN� 6WDUD�HP VLÌ R W\P QD SRF]�WNX SRZLHG]LHÈ� 3\WDQLH�

F]\ RMFRZLH (XURS\ PLHOL UDFMÌ" &]\ WR PLD�R VHQV� F]\ WR ZV]\VWNR Z\FKRG]L�
F]\ WR G]LD�D" 2GSRZLHG]LD�E\P 3DQL MHGQ\P SURVW\P SU]\N�DGHP� SURV]Ì VR�
ELH G]LVLDM Z\REUD]LÈ V\WXDFMÌ (VWRQLL� /LWZ\ L �RWZ\� JG\E\ QLH E\�\ Z 8QLL�
G]LVLDM� Z URNX ����� , RGSRZLHG� EÌG]LH EDUG]R SURVWD� =DSHZQH MX¡ E\ LFK QLH
E\�R� -D F\WXMÌ NROHJÕZ VWDPW�G� NWÕU]\ V� G]LVLDM SU]HUD¡HQL� DOH PÕZL�� 8QLD
(XURSHMVND E\�D SR WR� ¡HE\ XWU]\PDÈ SRNÕM� 7R MHVW QLHZ�WSOLZLH VIHUD EH]SLH�
F]HÓVWZD� 2QL V� EH]SLHF]QLHMVL� &]\ MHVW VZRERGQ\ SU]HS�\Z OXG]L" 7DN� &]\
OXG]LH PRJ� VSRNRMQLH MH�G]LÈ" 1LH FKRG]L R WR� ¡HE\ SRMHFKDOL VRELH QD Z\�
FLHF]NÌ� W\ONR ¡H WR MHVW U]HF]\ZL~FLH SU]HVWU]HÓ� SR NWÕUHM VLÌ SRUXV]DP\� 7R
MHVW HZLGHQWQLH SU]HVWU]HÓ� Z NWÕUHM QDP VLÌ ¡\MH GREU]H� 1LH WZLHUG]Ì� ¡H ZV]\VW�
NLP� DOH MDN SRSDWU]\P\ QD W\FK� NWÕU]\ SU]\MH¡G¡DM� GR 8QLL� WR GOD QLFK P\
ZV]\VF\ ¡\MHP\ Z GREURE\FLH Z VWRVXQNX GR QLFK� %DUG]R ZLHOH U]HF]\ Z\�
FKRG]L SR]\W\ZQLH� QDWRPLDVW WR� R F]\P PÕZLP\� WR V� ]DJUR¡HQLD� 2QH ]D�
JUD¡DM� (XURSLH� MH¡HOL (XURSD VRELH ] W\P QLH SRUDG]L� , PRLP ]GDQLHP� NURN
SR NURNX� ]DF]\QD VRELH UDG]LÈ� :D¡QH MHVW ZVSÕOQH SUDZR D]\ORZH� -HVW UÕZ�
QLH¡ G\UHNW\ZD R W]Z� MHGQ\P ]H]ZROHQLX� F]\OL MH¡HOL NWR~ ZMH¡G¡D QD WHUHQ
(XURS\� WR GRVWDMH MHGQR ]H]ZROHQLH L RQR MHVW ZD¡QH QD WHUHQLH �� SDÓVWZ�
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.URN SR NURNX� NROHMQH U]HF]\ VWDUDP\ VLÌ ZSURZDG]LÈ� -H¡HOL FKFHP\� ¡HE\
8QLD E\�D QLH MHGQ� FD�R~FL�� W\ONR ]ZL�]NLHP �� SDÓVWZ� WR ZV]\VWNR PXVL E\È
QD ]DVDG]LH X]JRGQLHQLD �� SDÓVWZ� QD GRGDWHN MHV]F]H ��� SRV�ÕZ� NWÕU]\ V�
] UÕ¡Q\FK SDUWLL� 7R G]LHMH VLÌ NURN SR NURNX� WR MHVW XFL�¡OLZH� WUXGQH� D MHV]F]H
PDP\ Z~UÕG QDV WDNLFK� NWÕU]\ XZD¡DM�� ¡H WR WU]HED UR]ZDOLÈ� ER WR MHVW Z RJÕ�
OH GR QLF]HJR QLHSRWU]HEQH� 7R EDUG]R VSRZDOQLD FD�\ SURFHV�

0XV]Ì SRZLHG]LHÈ� ¡H JHQHUDOQLH MHVWHP RSW\PLVW�� XZD¡DP� ¡H WR PD GR�
EU\ NLHUXQHN� WR ZV]\VWNR SRVXZD VLÌ VHQVRZQLH� DOH QLH MHVW WDN� ¡H QLH PD
QRZ\FK Z\]ZDÓ� WDNLFK FKRFLD¡E\ MDN HPLJUDFMD� /XG]LH GR QDV FL�JQ�� FKF�
E\È X QDV� D WR SRZRGXMH PDVÌ WUXGQ\FK VSUDZ� 1LH PÕZLÌ MX¡ R W\FK WUXGQ\FK
VSUDZDFK GRW\F]�F\FK ZVSÕ�LVWQLHQLD� 'RGDMP\ GR WHJR MHV]F]H MHGQ� NZHVWLÌ�
ER WH¡ E\�D R W\P G]LVLDM PRZD� SDÓVWZD F]�RQNRZVNLH 8QLL (XURSHMVNLHM WR
E\�\ Z GX¡\P VWRSQLX SDÓVWZD NRORQLDOQH� 1LHVWHW\� QLF QLH MHVW Z ¡\FLX ]D
GDUPR� 2QL S�DF� VWUDV]Q� FHQÌ� D MX¡ WHUD] S�DFLP\ ZV]\VF\� ]D WR� FR ]RVWD�R
]URELRQH� L WR QLHVWHW\ PD RJURPQH NRQVHNZHQFMH� %\�HP QD ZLHOX VSRWNDQLDFK
] SROLW\NDPL DIU\NDÓVNLPL L SRGF]DV ND¡GHM UR]PRZ\� NWÕUD VLÌ ] QLPL WRF]\�D�
RQL PÕZL� f$ Z\ SRZLQQL~FLH MHV]F]H ���x��� ODW SRQRVLÈ NRQVHNZHQFMH NR�
ORQLDOL]PX� 7\OH QDURELOL~FLH ]�Dv� 0ÕZLP\ R PRGHOX HXURSHMVNLP� 2QL PÕZL��
f0RGHO HXURSHMVNL" 0RZ\ QLH PDv� 8QLD (XURSHMVND QLH MHVW ]DZLHV]RQD Z SR�
ZLHWU]X� QLH]DOH¡QLH RG NRQWHNVWX� 7R MHVW RNUH~ORQ\ NRQWHNVW� WR E\�R SR ,, ZRMQLH
~ZLDWRZHM� DOH WR V� UÕZQLH¡ SDÓVWZD� NWÕUH PDM� VZRM� SU]HV]�R~È� 5Õ¡QH VSUD�
Z\ V� EDUG]R WUXGQH� FR F]\QL FD�H ]MDZLVNR QLH]Z\NOH FLHNDZ\P� LQWHUHVXM��
F\P� WR MHVW WUXGQH Z\]ZDQLH�

'DP 3DQL GZLH RGSRZLHG]L� $OER ]URELP\ WDN� MDN 6WDQ\ =MHGQRF]RQH Z ;,;
ZLHNX� ZPRQWXMHP\ Z /DPSHGXVLH W]Z� R~URGHN OHJLVODFML SRE\WX� R~URGHN
LPLJUDF\MQ\� /XG]LH ZS�\ZDM� QLHOHJDOQLH� MHVW R~URGHN LPLJUDF\MQ\� NWÕU\ DQD�
OL]XMH WR SRG Z]JOÌGHP SUDZQ\P� VHJUHJXMH� NWR MHVW SU]HVWÌSF�� D NWR QLH MHVW�
L OHJDOL]XMH MHJR SRE\W� 7DN QDSUDZGÌ R]QDF]D WR OHJDOL]DFMÌ FD�HJR SRE\WX�
:�RVL VLÌ R WR GRSRPLQDM�� ¡H QLH PR¡QD WDN G�XJR F]HNDÈ� $OER WR URELP\� DOER
W\FK OXG]L WU]\PDP\ Z RER]DFK x WR MHVW 0DOWD QD SU]\N�DG� L S\WDQLH MHVW� MDN
G�XJR PDP\ LFK WU]\PDÈ� D SRWHP FR GDOHM" 2QL JG]LH~ FKF� MHFKDÈ� 3RQLHZD¡
WHJR Z GDOV]\P FL�JX QLH PD� QLH PD WHM SUÕE\ OHJDOL]DFML� W\ONR MHVW SUÕED WD�
NLHJR V]WXNRZDQLD� F]Ì~È ZSXV]F]DP\� F]Ì~È QLH� D FL OXG]LH SR SURVWX JLQ��
0R¡HP\ VRELH Z\REUD]LÈ� ¡H NWR~ XUXFKRPL SURP\� ER FL OXG]LH S�DF� VWUDV]QH
SLHQL�G]H W\P JDQJVWHURP� : ]ZL�]NX ] W\P� JG\E\ E\�\ SURP\ F]\ MDNLH~ VWDWNL�
NWÕUH W\FK OXG]L SU]\ZR¡�� OXG]LH SU]\MH¡G¡DM�� LG� GR R~URGND OHJDOL]DFML LPL�
JUDFML� ZV]\VWNR UXV]D WDN MDN Z 6WDQDFK =MHGQRF]RQ\FK� $OH QD WR WU]HED E\
NRPSOHWQLH ]PLHQLÈ VWUXNWXUÌ SUDZQ�� PHQWDOQR~È LWG� &]\ E\ WR X�DWZL�R" 7DN�
&]\ SU]HVWÌSF]R~È E\�DE\ ]PQLHMV]RQD" 7DN� $OH Z VXPLH UD]HP FKRG]L R WR
EDUG]LHM� ¡HE\ W\P SDÓVWZRP SRPÕF� ¡HE\ RQH GD�\ OXG]LRP SUDFÌ� ¡HE\ RQL QLH
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PXVLHOL Z\MH¡G¡DÈ� XFLHNDÈ� 3UREOHP MHVW WDNL� ¡H MDN VLÌ XG]LHOL ZVSDUFLD W\P
SDÓVWZRP� WR WH SLHQL�G]H ]QLNDM�� :\JO�GD WR WURFKÌ QD E�ÌGQH NR�R�

NV� GU /HV]HN *ÌVLDN
5]HF]\ZL~FLH MHVW WR SUREOHP GRV\È ]�R¡RQ\ L V�XV]QLH SDQ SRVH� PÕZL� ¡H

FD�\ F]DV V]XNDP\ SXQNWX Z\M~FLD� 7R MHVW MHGQDN E�ÌGQH NR�R� 3DPLÌWDÈ PXVL�
P\� ¡H ND¡G\� DOER SUDZLH ND¡G\ RE\ZDWHO NUDMX SR]DXQLMQHJR� NWÕU\ ZNUDF]D
QLHOHJDOQLH QD WHUHQ 8QLL� NRU]\VWD ] SRPRF\ SU]HP\WQLNÕZ� F]\OL OXG]L� NWÕU]\
]DUDELDM� QD W\P EDUG]R GX¡H SLHQL�G]H� �HE\ VLÌ GRVWDÈ QD �ÕGNÌ S�\Q�F� ] /L�
ELL QD /DPSHGXVÌ� OXG]LH PXV]� ]DS�DFLÈ PDM�WHN VZRMHJR ¡\FLD� D F]DVHP MHV]�
F]H VLÌ ]DSR¡\F]\È� OLF]�F QD WR� ¡H NLHG\ GRWU� GR :�RFK� D QDVWÌSQLH GR NUDMX
GRFHORZHJR x ER QDMF]Ì~FLHM WUDQ]\WHP MDG� QD SÕ�QRF (XURS\ x WR SÕ�QLHM EÌG�
WH SLHQL�G]H RGV\�DÈ� VS�DFDM�F SR¡\F]NÌ� , WR ZV]\VWNR SR WR� E\ VLÌ GRVWDÈ QD
�ÕGNÌ� QLH PDM�F ¡DGQHM SHZQR~FL� ¡H SU]HS�\Q�� ¡H GRWU� GR FHOX� L ¡H WDP ]R�
VWDQ� SU]\MÌFL MDN OXG]LH�

%\�HP Z WDNLP PLHMVFX Z 5]\PLH� JG]LH FKURQL� VLÌ Z�D~QLH SU]\E\ZDM�F\
GR :�RFK LPLJUDQFL ] (U\WUHL� 7�XP OXG]L Z MHGQ\P PLHMVFX� JG]LH QLH PD DQL
MHGQHJR Z�RVNLHJR SROLFMDQWD� 1LNW IRUPDOQLH R W\P PLHMVFX QLH ZLH� 1LH PR¡�
QD R W\P PÕZLÈ OHJDOQLH� ER WU]HED E\ VLÌ E\�R ZWHG\ W\PL OXG�PL ]DM�È� 7R V�
VHWNL OXG]L Z MHGQ\P PLHMVFX� QLH PDM� ZRG\� QLH PDM� MHG]HQLD� , WR QD SHZQR
QLH MHVW MHG\QH WDNLH PLHMVFH Z 5]\PLH� 2UJDQL]XMH VLÌ LP SRPRF� SU]\ZR]L
MHG]HQLH� E\ SU]HWUZDOL� 1LH MDNLH~ U]HF]\ QDG]Z\F]DMQH� DOH SR SURVWX� VXFKD�
U\� POHNR� �HE\ SU]H¡\OL� 2QL V� GREU]H ]RUJDQL]RZDQL� *G\ WURFKÌ QDELRU� VL��
EÌG� MHFKDÈ GDOHM� QD SÕ�QRF (XURS\� ER WDP V� LFK URG]LQ\�

GU -DQ 2OEU\FKW
'ODWHJR GRGDP MHV]F]H� ¡H Z (XURSLH Z WHM FKZLOL PLHV]ND RILFMDOQLH ���

PLOLRQÕZ PLHV]NDÓFÕZ ZHG�XJ QDMQRZV]\FK GDQ\FK� : WHM FKZLOL OHJDOQLH QD
WHUHQLH HXURSHMVNLP SU]HE\ZD RN� �� PLOLRQÕZ RVÕE VSR]D (XURS\� 3\WDQLH�
F]\ WR MHVW GX¡R� F]\ PD�R ] SXQNWX ZLG]HQLD UR]ZRMX (XURS\� NU\]\VX GHPR�
JUDILF]QHJR LWG� L MDNLH V� NRQVHNZHQFMH" 1D HXURSHMVNLP U\QNX SUDF\ Z WHM
FKZLOL SU]HE\ZD �� PLOLRQÕZ RVÕE VSR]D (XURS\� NWÕUH V� ]DUHMHVWURZDQH�
: VDP\P URNX ���� VSRG]LHZDP\ VLÌ QLHOHJDOQ\FK HPLJUDQWÕZ Z LOR~FL ���
W\VLÌF\ Z FL�JX MHGQHJR URNX�

GU �XNDV] &KLPLDN
-HVWHP KLVWRU\NLHP� E\�\P G\SORPDW�� NRQVXOHP Z %R~QL L +HUFHJRZLQLH�

0DP RVRELVWH GR~ZLDGF]HQLH ]H VWRVRZDQLD V\VWHPX 6FKHQJHQ� DOH QLH FKFÌ
V]HU]HM WXWDM R W\P RSRZLDGDÈ� 1DWRPLDVW FKFLD�E\P GZLH U]HF]\ SRGNUH~OLÈ�
SR SLHUZV]H P\~OÌ� ¡H MHVW EDUG]R FHQQH� ¡H QDV]D NRQIHUHQFMD EÌG]LH UÕZQLH¡
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UHODFMRQRZDQD SU]H] PHGLD� L PHGLD EÌG� R W\FK VSUDZDFK PÕZLÈ� SRQLHZD¡
G]LÌNL G]LHQQLNDU]RP PR¡HP\ VLÌ RGHUZDÈ RG VZRLFK SROVNLFK VSUDZ ELH¡��
F\FK� ZHZQÌWU]Q\FK� L UR]PDZLDÈ R V]HUV]\P ~ZLHFLH� SU]HND]DÈ� FR WXWDM RM�
FLHF =LDG QDP SU]HGVWDZL�� FR EDUG]R QDV SU]\EOL¡D GR SUREOHPÕZ V\U\MVNLFK�

%XG]L X PQLH QDG]LHMÌ ]DLQWHUHVRZDQLH ~URGRZLVN RSLQLRWZÕUF]\FK� WDNLFK
OXG]L� MDNLFK WXWDM JR~FLP\� DOH UÕZQLH¡ LQQ\FK� QLH]ZL�]DQ\FK ] .R~FLR�HP�
QS� SU]\SRPQÌ WX SRVWDÈ ]QDNRPLWHJR UHSRUWHUD SROVNLHJR :RMFLHFKD 7RFKPD�
QD� NWÕU\ SRMHFKD� GR 6\ULL� QDSLVD� NVL�¡NÌ� -HVW WR KXPDQLVWD� NWÕU\ E\È PR¡H
MHVW WURFKÌ GDOHNR RG .R~FLR�D� DOH V� RVRE\ WDNLH MDN RQ� WDNLH MDN WXWDM ]HEUDQL�
NWÕUH ]ZUDFDM� XZDJÌ QD SUREOHP\ Z 6\ULL F]\ Z ,UDNX�

'UXJD UHIOHNVMD GRW\F]\ NU\]\VX ILQDQVRZHJR� NWÕU\ Z\ZR�D� SRSXOL]P� D SR�
SXOL]P ¡HUXMH QD U]HNRP\P SUREOHPLH LPLJUDQWÕZ� 3DPLÌWDP VSUDZÌ 5RPÕZ
UXPXÓVNLFK ZH )UDQFML� NWÕUD PQLH ]V]RNRZD�D� 3UDFRZD�HP ZWHG\ Z 06=�
FLH� 0DP\ SUREOHP QLH W\ONR ]HZQÌWU]QHM HPLJUDFML� ] 6\ULL� ] ,UDNX� VSR]D 8QLL�
] %R~QL� DOH PDP\ SUREOHP WHQ� ¡H 6FKHQJHQ ]RVWD� VWZRU]RQ\ SU]H] SDÓVWZD
W]Z� VWDUHM 8QLL� : MDNL VSRVÕE PR¡HP\ ]DDSHORZDÈ GR VSR�HF]HÓVWZ W\FK SDÓVWZ
R ZLÌNV]H ]UR]XPLHQLH SUREOHPX LPLJUDFML ZHZQ�WU] 8QLL VDPHM L ]HZQÌWU]QHM�
R NWÕUHM WX PÕZLP\� /DPSHGXVD LWG�� ER P\~OÌ� ¡H WR MHVW SUREOHP WH¡ ~ZLDGRPR�
~FL� X~ZLDGRPLHQLD W\P SDÓVWZRP� F]\P E\�R UR]V]HU]HQLH 8QLL (XURSHMVNLHM� ¡H
WR E\�R MHGQDN SR]\W\ZQH� $ RGELHUDQH MHVW QLHNLHG\ MDNR QHJDW\ZQH ]MDZLVNR�
$OHNVDQGHU 6PRODU� Z\ELWQ\ SROVNL DQDOLW\N SROLW\F]Q\� VWZLHUG]L�� ¡H LVWQLHMH FR~
WDNLHJR MDN fEDUEDU]\ÓF\ X EUDPv� F]\OL P\ ZV]\VF\ ZHV]OL~P\ GR 8QLL� GR WHJR
6FKHQJHQ� UXPXÓVF\ &\JDQLH UÕZQLH¡� L WR MHVW WD G\QDPLND� R NWÕUHM SDQ SRVH�
PÕZL�� F]\OL G\QDPLND ]PLDQ\ 8QLL (XURSHMVNLHM� : MDNL VSRVÕE PR¡QD ]PLH�
QLDÈ RSLQLÌ SXEOLF]Q�� DE\ SRSXOL]P QLH WULXPIRZD� Z SROLW\FH� D RQ VLÌ RSLHUD
Z�D~QLH J�ÕZQLH QD SUREOHPDFK LPLJUDFML� PRLP ]GDQLHP WH¡ EUDNX PLHMVF SUD�
F\� VWUDV]HQLD SROVNLP K\GUDXOLNLHP� VWUDV]HQLD PX]X�PDQLQHP�

&]\OL ] MHGQHM VWURQ\ QDG]LHMD� D ] GUXJLHM� Z MDNL VSRVÕE PR¡QD WÌ SROLW\NÌ
QDURGRZ� ]PLHQLDÈ� ER 3DQ VDP SRZLHG]LD�� ¡H WHUD] MHVW SROLW\ND EDUG]LHM QD�
URGRZD QL¡ ZVSÕOQRWRZD�

NV� GU 3DWULFN 'DO\
-HVWHP VHNUHWDU]HP JHQHUDOQ\P &20(&(� 5HSUH]HQWXMÌ MHGQR ] QLHZLHOX

SDÓVWZ F]�RQNRZVNLFK� NWÕUH QLH PLD�R ¡DGQ\FK SRVLDG�R~FL NRORQLDOQ\FK ]D
JUDQLF�� GODWHJR PRJÌ RIHURZDÈ QLHFR RGPLHQQ� SHUVSHNW\ZÌ QL¡ SR]RVWD�H
SDÓVWZD F]�RQNRZVNLH� 8ZD¡DP� ¡H QDV]� GHEDWÌ QDOH¡D�RE\ QLHFR UR]V]HU]\È�
3RZLQQL~P\ VLÌ ]DVWDQRZLÈ QDG W\P� Z MDNL VSRVÕE WUDQVSRUW ORWQLF]\ FD�NRZL�
FLH ]PLHQL� QDV]H SRGHM~FLH GR HPLJUDFML� GODWHJR ¡H Z W\P PRPHQFLH OXG]LH
PRJ� SU]HPLHV]F]DÈ VLÌ VZRERGQLH� UÕZQLH¡ Z\MH¡G¡DÈ ]D RFHDQ� , WDN QDSUDZGÌ
Z\GDMH VLÌ� ¡H WDNLP RVRERP ZWHG\ SU]\~ZLHFDM� GZD FHOH� SUDJQ� ]DEUDÈ FD��
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VZRM� URG]LQÌ ]D RFHDQ L WDP VLÌ RVLHGOLÈ� 7DN VDPR� MDN SU]\MH¡G¡DOL PLJUDQFL
] ,UODQGLL GR 6WDQÕZ =MHGQRF]RQ\FK QD V�\QQ� (OOLV ,VODQG� 1DWRPLDVW WHUD] PDP\
PDVÌ RE\ZDWHOL� QS� 3RODNÕZ� NWÕU]\ SU]\MH¡G¡DM� GR ,UODQGLL QD URN F]\ QD GZD
L SRGF]DV WHJR VZRMHJR SRE\WX WDN QDSUDZGÌ ZFDOH QLH FKF� WDP RVL�~È QD VWD�H�
:LHOX ] QLFK ]DELHUD VZRLFK XNRFKDQ\FK� G]LHZF]\Q\� FK�RSDNÕZ� QR L QLHVWH�
W\� DQL VLÌ QLH ¡HQL� ] ,UODQGNDPL� DQL QLH Z\FKRG]� ]D P�¡ ]D ,UODQGF]\NÕZ�
$ ]DWHP QDOH¡D�RE\ VLÌ ]DVWDQRZLÈ� Z MDNL VSRVÕE W\FK OXG]L Z QDV]\P NUDMX
WUDNWRZDÈ" &]\ RQL U]HF]\ZL~FLH FKF� VLÌ RVLHGOLÈ QD VWD�H" 7R ��� W\VLÌF\ 3R�
ODNÕZ� NWÕU]\ PLHV]NDM� WHUD] Z ,UODQGLL� &]\ RQL FKF� VSUDZLÈ� E\ ,UODQGLD E\�D
OHSV]\P NUDMHP� F]\ WH¡ E\È PR¡H ]DOH¡\ LP W\ONR QD W\P� E\ MDN QDMZLÌFHM
SLHQLÌG]\ ]DURELÈ L Z\V�DÈ URG]LQRP Z 3ROVFH" 7DN VDPR MDN /LWZLQL� NWÕU]\
SUDFXM� Z ,UODQGLL� F]\ QLH ]DUDELDM� W\ONR QD WR� ¡HE\ NXSLÈ VRELH PDORZQLF]\
GRPHN� QLHZLHONLH JRVSRGDUVWZR" :LHP� ¡H WR V� WUXGQH S\WDQLD� :\GDMH VLÌ�
¡H Z FL�JX RVWDWQLFK �� ODW PDP\ GR F]\QLHQLD ] W\P� ¡H OLWXUJLD QLH MHVW RGSUD�
ZLDQD Z MÌ]\NX WHJR NUDMX� Z NWÕU\P VLÌ Z\FKRZDOL~P\� 8 QDV Z ,UODQGLL 0V]H
Z GDOV]\P FL�JX V� RGSUDZLDQH SR DQJLHOVNX� 1DWRPLDVW MDN Z��F]\È Z WR Z WD�
NLP UD]LH HPLJUDQWÕZ"

%\�HP GXFKRZ\P Z MHGQ\P ] QDMEDUG]LHM ZLHORZ\]QDQLRZ\FK� ZLHORMÌ]\F]�
Q\FK PLDVW Z ,UODQGLL� 0LHOL~P\ WDP ZLHOH ZVSÕOQRW SR]DLUODQG]NLFK L QLH XGD�
�R VLÌ QLHVWHW\ W\FK OXG]L ]DFKÌFLÈ� E\ SU]\V]OL GR DQJLHOVNLHJR F]\ LUODQG]NLHJR
NR~FLR�D� 2QL PÕZLOL f$ QLH� ER P\ FKRG]LP\ QD 0V]H SR SROVNXv� $OH ] GUX�
JLHM VWURQ\ LFK G]LHFL FKRG]L�\ ] QDV]\PL G]LHÈPL GR V]NR�\� 2 F]\P PÕZLÌ"
0ÕZLÌ R W\FK SUREOHPDFK ] LPLJUDFM�� R SUREOHPDFK ] LQWHJUDFM�� R SUREOHPDFK
Z\ZR�DQ\FK SU]H] SHZQ� QLHFKÌÈ GR XF]HVWQLF]HQLD Z ¡\FLX VSR�HF]Q\P� $ WR
ZV]\VWNR MHVW ]ZL�]DQH ] �DWZR~FL� WUDQVSRUWX L SU]HPLHV]F]DQLD VLÌ�

'UXJD VSUDZD� EDUG]R ZLHOH ] W\FK RVÕE SUDJQLH MHGQDN ¡\È ]H VZRLPL EOL��
QLPL ZH Z�DVQ\P NUDMX x PÕZLP\ R 6\U\MF]\NDFK� RE\ZDWHODFK &]DGX� .D�
PHUXQX F]\ 3RODNDFK� 7DN QDSUDZGÌ OXG]LH SUDJQ� PLHV]NDÈ Z VZRLP Z�D�
VQ\P GRPX� 'ODWHJR RVREOLZH Z\GDZD�RE\ PL VLÌ� JG\E\ G�XJRWHUPLQRZD SHU�
VSHNW\ZD L G�XJRWHUPLQRZD VWUDWHJLD SROHJD�D QD W\P� ¡H EÌG� RQL VWDUDOL VLÌ MDN
QDMZLÌFHM ]DLQZHVWRZDÈ Z WHQ NUDM� GR NWÕUHJR SU]\MHFKDOL QD SDUÌ ODW� :\GDMH
PL VLÌ� ¡H PXVLP\ VLÌ ]DVWDQRZLÈ� MDN Z\JO�GDM� WH PRGHOH LQWHJUDFML Z (XUR�
SLH� : MDNL VSRVÕE VSUDZLÈ� E\ WH GX¡H ZVSÕOQRW\� NWÕUH SU]HPLHV]F]DM� VLÌ
] MHGQHJR NUDMX GR GUXJLHJR� ]HFKFLD�\ WDP VLÌ ]LQWHJURZDÈ� D GUXJD VSUDZD� WR�
FR VLÌ G]LHMH SR]D (XURS�� &]\ 8QLD (XURSHMVND SRZLQQD MHV]F]H ZLÌFHM LQZH�
VWRZDÈ Z WH NUDMH� ] NWÕU\FK SRFKRG]� LPLJUDQFL"

NV� GU /HV]HN *ÌVLDN
0DP\ ]DWHP WUXGQH S\WDQLD� 0XVLP\ SDPLÌWDÈ� ¡H WDN QDSUDZGÌ ND¡G\ F]�R�

ZLHN� NWÕU\ LPLJUXMH� SU]\MH¡G¡D GR GDQHJR PLHMVFD DOER ¡HE\ RVL�~È QD VWD�H�
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DOER QD MDNL~ F]DV� 0XVL ]DWHP ZHM~È Z MDN�~ VWUDWHJLÌ DNXOWXUDF\MQ�� 0R¡H WR
E\È LQWHJUDFMD� SURFHV SR]\W\ZQ\� JG\ MHGQRVWND ]DFKRZXMH Z�DVQ� WR¡VDPR~È�
D ]DUD]HP DNFHSWXMH WR¡VDPR~È QRZHJR VSR�HF]HÓVWZD L VSRVÕE MHJR IXQNFMR�
QRZDQLD� 0R¡H WR E\È MHGQDN DV\PLODFMD� F]\OL SUÕED SH�QHJR XWR¡VDPLHQLD VLÌ
]H VW\OHP ¡\FLD QRZHJR VSR�HF]HÓVWZD� FR ZL�¡H VLÌ ] RGU]XFHQLHP WR¡VDPR~FL
SLHUZRWQHM� 0R¡H E\È WR VHSDUDFMD� NLHG\ NWR~ MHVW ]DPNQLÌW\ QD UHODFMH ] QR�
Z\P VSR�HF]HÓVWZHP� SUÕEXM�F ¡\È WDN� MDNE\ QRZD U]HF]\ZLVWR~È SR]RVWDZD�
�D ~ZLDWHP� ] NWÕU\P QLH WU]HED VLÌ NRQWDNWRZDÈ� , Z NRÓFX PDUJLQDOL]DFMD� F]\OL
IXQNFMRQRZDQLH ]XSH�QLH SR]D VWUXNWXUDPL QRZHJR SDÓVWZD� ZVSÕOQRW\ QDUR�
GRZHM� .WR~ WDNL WZLHUG]L� SU]\MHFKD�HP ]DURELÈ WX SLHQL�G]H� GRURELÈ VLÌ� DOH
EÌGÌ ZUDFD�� : RJÕOH QLH LQWHUHVXMH PQLH WR� FR MHVW WXWDM� , WR MHVW RF]\ZL~FLH
SRZD¡Q\ SUREOHP� 7DN¡H GXV]SDVWHUVNL�

GU -DQ 2OEU\FKW
0\~OÌ� ¡H FKRG]L R SHZQ� UÕ¡QLFH SHUVSHNW\Z� -DN VLÌ ZV�XFKXMHP\ Z 3R�

ODNÕZ L SROVNLFK G]LHQQLNDU]\� WR ZLG]LP\� ¡H MHVW WDN� 3RODF\ Z\MDG�� DOH ZUÕF��
=DUREL� SLHQL�G]H Z ,UODQGLL� DOH ZUÕF� GR 3ROVNL� $ ZLÌF MHVW WDNLH SRGHM~FLH
L RF]\ZL~FLH XZD¡DP\ WR ]D SDWULRW\F]Q\ UXFK x Z\MH¡G¡DP\ ]D JUDQLFÌ� ]DUD�
ELDP\ QD U]HF] 3ROVNL L ZUDFDP\�

.LHG\ PÕZLP\ R LQWHJUDFML� FKRG]L Z ]DVDG]LH QLH W\ONR R WR� MDN ]LQWHJUR�
ZDÈ W\FK OXG]L� DOH R WR� F]\ FL OXG]LH SUDJQ� VLÌ ]LQWHJURZDÈ� %R MH~OL WHJR QLH
FKF�� WR MHVW MDVQH� ER DOER PDP\ GR F]\QLHQLD ] W\SRZ� HPLJUDFM� ]DURENRZ�
L WH RVRE\ WHJR QLH XNU\ZDM� x f3U]\MHFKD�HP ]DURELÈ L ZUDFDPv� DOER WH¡ WZRU]�
SHZQH REUD]\� SHZQ� LOX]MÌ� ¡H ] MHGQHM VWURQ\ FKFÌ VLÌ WURFKÌ ]LQWHJURZDÈ� DOH
WDN QDSUDZGÌ QDMEDUG]LHM ]DOH¡\ PL QD W\P� ¡HE\ QLHFR ]DURELÈ�

,QQ\ SU]\N�DG� FLHNDZ\� %UXNVHOD� :V]\VF\ %UXNVHOÌ ~ZLHWQLH ]QDFLH� =UHV]W�
MHVWH~P\ V�VLDGDPL� ER &20(&( PD VZRM� VLHG]LEÌ EOLVNR 3DUODPHQWX� ,QWHUH�
VXM�FH Z %UXNVHOL MHVW WR� ¡H MDN VLÌ UR]PDZLD ] %HOJLHP� )ODPDQGHP� WR RQL WDN
]D EDUG]R ]D LQVW\WXFMDPL HXURSHMVNLPL QLH SU]HSDGDM�� : RJÕOH QLH OXEL� W\FK
SUDFRZQLNÕZ LQVW\WXFML HXURSHMVNLFK� 'ODF]HJR" %R RQL GX¡R ]DUDELDM�� V� VSH�
FMDOQ� NDWHJRUL� SRGDWQLNÕZ� QLH S�DF� SRGDWNÕZ Z\VRNLFK� D ] GUXJLHM VWURQ\
VLÌ QLH LQWHJUXM�� WR ]QDF]\ WDN QDSUDZGÌ QLJG\ WDNL HXURSHMVNL XU]ÌGQLN QLH MHVW
EUXNVHOF]\NLHP� QLH X]QD VLÌ ]D %HOJD� 7R V� OXG]LH� NWÕU]\ SUDFXM� Z HXURSHM�
VNLFK LQVW\WXFMDFK SU]H] ��� ��� �� F]\ QDZHW �� ODW� DOH ZFDOH QLH XZD¡DM� VLÌ
]D %HOJÕZ� ]D EUXNVHOF]\NÕZ� WR V� 3RODF\� $QJOLF\� )UDQFX]L� NWÕU]\ SU]\MH�
FKDOL GR %UXNVHOL L ZUÕF� GR VLHELH SR ]DNRÓF]HQLX WHJR ]DGDQLD� 1LH ZFKRG]�
Z EUXNVHOVNLH ¡\FLH� $ ]DWHP EUXNVHOF]\F\ QLH XZD¡DM� LFK ]D VZRLFK V�VLD�
GÕZ� ZVSÕ�RE\ZDWHOL� 7R MHVW SHZQD VSHFMDOQD NDWHJRULD XU]ÌGQLNÕZ HXURSHM�
VNLFK� L WR QDV]H ¡\FLH QLHFR XWUXGQLD� ER NLHG\ UR]PDZLDP\ ] %HOJDPL� WR EDU�
G]R ZLGDÈ WÌ UÕ¡QLFÌ� WHQ UR]G]LD� L SRZLQQL~P\ R W\P SDPLÌWDÈ� =UHV]W�� QLH
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FKRG]L WXWDM W\ONR R SUREOHP LPLJUDQWÕZ� 7R MHVW SUREOHP ZHZQÌWU]Q\ 8QLL
(XURSHMVNLHM� ZFDOH QLH WDNL �DWZ\ GR UR]ZL�]DQLD�

1LH FKRG]L WXWDM W\ONR R SHUVSHNW\ZÌ SROVN�� ER V� UÕZQLH¡ LQQH SHUVSHNW\�
Z\� ER Z ,UODQGLL MHVW MHV]F]H WURFKÌ ,UODQGF]\NÕZ� NWÕU]\ PDM� VZRM� WR¡VD�
PR~È� NWÕU]\ SU]HFLH¡ WDN EDUG]R ZDOF]\OL R WR� E\ ,UODQGLÌ PLHÈ� 'OD VRFMROR�
JÕZ DPHU\NDÓVND HPLJUDFMD ]DZV]H R]QDF]D�D Z\MD]G QD ]DZV]H� $PHU\ND�
$XVWUDOLD� .DQDGD� WR V� WH W\SRZH HPLJUDFMH� NWÕUH R]QDF]DM�� ¡H MDGÌ L QLH
ZUDFDP� 1RZD HPLJUDFMD Z (XURSLH PD FKDUDNWHU W\PF]DVRZ\ L WR FD�NRZLFLH
]PLHQLD SDUDG\JPDW� ]PLHQLD V\WXDFMÌ� 7R MHVW QLH]Z\NOH LVWRWQH� 0XV]Ì SR�
ZLHG]LHÈ� ¡H PR¡H VLÌ WDN RND]DÈ� ¡H ]D GZDG]LH~FLD ODW %UXNVHOD EÌG]LH QDM�
ZLÌNV]\P LVODPVNLP PLDVWHP Z (XURSLH� :\GDMH PL VLÌ� ¡H QDZHW EXUPLVWU]
%UXNVHOL EÌG]LH PX]X�PDQLQHP� 7D ZVSÕOQRWD PX]X�PDÓVND Z %UXNVHOL UR]UD�
VWD VLÌ QLHVDPRZLFLH� D VDPL XU]ÌGQLF\ LQVW\WXFML HXURSHMVNLFK QLH PDM� VWDWXVX
UH]\GHQWD Z %UXNVHOL� LQQ\PL V�RZ\ QLH PRJ� XF]HVWQLF]\È Z ORNDOQ\FK Z\ER�
UDFK� ZLÌF ]D GZDG]LH~FLD ODW %UXNVHOD EÌG]LH QDMZLÌNV]\P PX]X�PDÓVNLP
PLDVWHP Z (XURSLH� &Õ¡ ]D SDUDGRNV x VWROLF� (XURS\ MHVW MHGQRF]H~QLH QDM�
ZLÌNV]H LVODPVNLH PLDVWR Z (XURSLH� 2F]\ZL~FLH ZL�¡H VLÌ WR ] UHODFMDPL ZH�
ZQÌWU]Q\PL L GRW\F]\ WDN¡H NZHVWLL PLJUDFML�

NV� GU /HV]HN *ÌVLDN
3DQ SRVH� ZVSRPQLD� WX R WUXGQR~FL LQWHJUDF\MQHM� NWÕU� SU]H¡\ZDM� SROLW\�

F\ Z %UXNVHOL� 0R¡H ZDUWR ZVSRPQLHÈ� ¡H Z W\P PLH~FLH LVWQLHMH VSHFMDOQH
FHQWUXP GXV]SDVWHUVNLH GOD SUDFRZQLNÕZ 8QLL (XURSHMVNLHM� )R\HU &DWKROLTXH
(XURSHHQ� NWÕUH SRZVWD�R Z ODWDFK V]H~ÈG]LHVL�W\FK XELHJ�HJR VWXOHFLD� JG\
GRSLHUR NV]WD�WRZD�\ VLÌ ]UÌE\ HXURSHMVNLHM ZVSÕOQRW\� =RVWD�R VWZRU]RQH SR
WR� E\ REM�È RSLHN� GXV]SDVWHUVN� OXG]L SUDFXM�F\FK Z LQVW\WXFMDFK HXURSHM�
VNLFK� NWÕU]\ PLHOL ZROÌ SRGWU]\P\ZDQLD SUDNW\N UHOLJLMQ\FK� DOH QLH EDUG]R
FKFLHOL NRU]\VWDÈ ] SRV�XJL NVLÌ¡\ EHOJLMVNLFK� ]DUÕZQR IODPDQG]NR�� MDN L IUDQ�
FXVNRMÌ]\F]Q\FK� 1LH FKFLHOL WH¡ NRU]\VWDÈ ] SRV�XJL GXV]SDVWHUVWZ QDURGRZ\FK�
SRQLHZD¡ VNXSLD�\ RQH F]ÌVWR LPLJUDQWÕZ ]DURENRZ\FK� 7R LQQD JUXSD OXG]L
QL¡ XU]ÌGQLF\ HXURSHMVF\� 0XVLD�R ]DWHP SRZVWDÈ MDNLH~ PLHMVFH� NWÕUH E\ RG�
SRZLHG]LD�R QD WÌ NRQNUHWQ� SRWU]HEÌ GXV]SDVWHUVN�� 3UREOHP LQWHJUDFML ]H VSR�
�HF]HÓVWZHP ZLÌNV]R~FLRZ\P GRW\F]\ ]DWHP ZV]\VWNLFK� WDN¡H SROLW\NÕZ
L XU]ÌGQLNÕZ SUDFXM�F\FK Z 8QLL (XURSHMVNLHM�

NV� =LDG +LODO
&KFLD�E\P SRZLHG]LHÈ FR~ SR]\W\ZQHJR R HPLJUDFML� 7HUD] Z 6\ULL PDP\

EDUG]R GX¡R URG]LQ� NWÕUH Z\MHFKD�\ QD ]DFKÕG NUDMX� JG]LH QLH E\�R SUDF\�
=DS\WD�HP LFK� Z MDNL VSRVÕE Z\REUD¡DFLH VRELH ¡\FLH� EH] SUDF\� EH] SLHQLÌ�
G]\� D ZLHP� ¡H ND¡GD ] W\FK URG]LQ Z\V�D�D FR QDMPQLHM MHGQHJR F]�RQND SU]HGH
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ZV]\VWNLP GR (XURS\ L WDND MHGQD RVRED ]DUDELD QD FD�� URG]LQÌ� Z\V\�D SLHQL��
G]H GR 6\ULL� 3R]D W\P ZLG]Ì� ¡H EDUG]R ZLHOH PLJUDQWÕZ ] %OLVNLHJR :VFKRGX
SU]\FKRG]L QD 0V]H� FR QLHG]LHOÌ LFK ZLGXMHP\� 0XV]Ì SRZLHG]LHÈ� ¡H SU]HSH��
QLD QDV WR ZLHON� UDGR~FL�� ¡H RWR Z QLHG]LHOÌ ]DSH�QL�\ VLÌ QDV]H NR~FLR�\� WDN�
¡H G]LÌNL PLJUDQWRP�

6WHSKHQ %LOOHU� GRUDGFD (3/� VHNUHWDU] JHQHUDOQ\ $O 6KDUDWDQ
3DQLH SU]HZRGQLF]�F\� QDV]D G\VNXVMD E\�D GRW�G QLH]Z\NOH LQWHUHVXM�FD�

ZD¡QD GOD QDV ZV]\VWNLFK� -HVW MHGHQ ZD¡Q\ DVSHNW� NWÕU\ FKFLD�E\P WXWDM GR�
GDÈ� 0\~OÌ� ¡H PÕZL�F R UÕ¡Q\FK XFKRG�FDFK� NWÕU]\ GRFLHUDM� GR (XURS\� PR¡QD
LFK SRG]LHOLÈ QD GZLH NDWHJRULH� = MHGQHM VWURQ\ PDP\ ~ZLHWQLH Z\NV]WD�FR�
Q\FK� PÕZL�F\FK UÕ¡Q\PL MÌ]\NDPL XFKRG�FÕZ QS� ] ,UDNX� 6\ULL L LQQ\FK NUD�
MÕZ DUDEVNLFK� &]ÌVWR WR RVRE\� NWÕUH PDM� GREUH NZDOLILNDFMH� NWÕUH PRJ� E\È
Z\NRU]\VWDQH QD QDV]\FK U\QNDFK SUDF\� $ GUXJD NDWHJRULD� F]ÌVWR ] $IU\NL� QD
SR�XGQLH RG 6DKDU\� WR RVRE\� NWÕUH PDM� QLHZLHOH GR ]DRIHURZDQLD QDV]\P
NUDMRP� 0\~OÌ� ¡H RELH NDWHJRULH PXVLP\ WUDNWRZDÈ Z VSRVÕE KXPDQLWDUQ\�
PXVLP\ Z\FKRG]LÈ QDSU]HFLZ LFK SRWU]HERP�

: URNX ���� QD :ÌJU]HFK PLD�D PLHMVFH UHZROXFMD� MDN SDPLÌWDP\ x
��� W\VLÌF\ DOER ZLÌFHM :ÌJUÕZ SR Z\GDU]HQLDFK Z W\P NUDMX E\�R QD JUDQLF\
DXVWULDFNLHM� &KFLHOL RQL SU]HNURF]\È JUDQLFÌ L $XVWULDF\ XG]LHOLOL LP ZLHONLHM
SRPRF\� 5RG]LQ\ DXVWULDFNLH SU]\MÌ�\ URG]LQ\ ZÌJLHUVNLH SRG VZÕM Z�DVQ\ GDFK�
7R E\�R FR~� R F]\P ZV]\VF\ SRZLQQL~P\ SDPLÌWDÈ� &DULWDV DXVWULDFND� MDN UÕZ�
QLH¡ 21= VWZRU]\�\ Z *UD]X VSHFMDOQ\ R~URGHN NRRUG\QDF\MQ\� SR WR� DE\ ND¡�
G\ XFKRG�FD PÕJ� SU]HGVWDZLÈ LQIRUPDFMH QD WHPDW WHJR� JG]LH FKFLD�E\ GDOHM
SRMHFKDÈ� GODWHJR ¡H Z\GDZD�R VLÌ MDVQH� ¡H SR W\FK Z\GDU]HQLDFK NRPXQL�
VW\F]QH :ÌJU\ QLH EÌG� PLHMVFHP� GR NWÕUHJR WH RVRE\ EÌG� PRJ�\ ZUÕFLÈ�

3RGREQ� V\WXDFMÌ PDP\ G]LVLDM Z NRQWHN~FLH ]GDU]HÓ Z ~ZLHFLH DUDEVNLP�
&\ZLOL]DFMD DUDEVND Z WHM FKZLOL Z GX¡HM PLHU]H ]QDOD]�D VLÌ Z ZLHONLP NU\]\�
VLH� 1LH FKRG]L WXWDM R VDP\FK FKU]H~FLMDQ� NWÕU]\ V� WDP REHFQLH� F]\ WR Z ,UD�
NX� F]\ 6\ULL� F]\ (JLSFLH� F]\ /LELL� :LÌNV]R~È ] W\FK NUDMÕZ MHVW RJDUQLÌWD
FKDRVHP� SDÓVWZD QLH IXQNFMRQXM�� L ] FD�� SHZQR~FL� ZD¡QH MHVW WR� DE\ SRPÕF
LFK PLHV]NDÓFRP� GDÈ LP ZVSDUFLH�

=H VZHM VWURQ\ PRJÌ ]DVXJHURZDÈ� L¡ QDOH¡D�RE\ SRGM�È WDN� LQLFMDW\ZÌ�
DE\ SRPÕF VWURQLH Z�RVNLHM QLH W\ONR Z WZRU]HQLX VDPHJR R~URGND QD /DPSH�
GXVLH� 3RZLQQL~P\ PRLP ]GDQLHP FR~ ]URELÈ� DE\ SRPÕF W\P RVRERP� NWÕUH
VWDUDM� VLÌ SU]HNURF]\È 0RU]H nUÕG]LHPQH� GRWU]HÈ GR :�RFK� 3DPLÌWDMP\ R &HX�
FLH L 0HOLOOL� WR V� HQNODZ\ KLV]SDÓVNLH QD WHU\WRULXP $IU\NL� 0\~OÌ� ¡H PR¡QD
E\ Z MDNL~ VSRVÕE Z\NRU]\VWDÈ WHQ WHUHQ� 0RMD SURSR]\FMD MHVW WDND� ¡H QD W\P
WHU\WRULXP KLV]SDÓVNLP SR�R¡RQ\P Z $IU\FH PR¡QD E\ XWZRU]\È R~URGNL GOD
XFKRG�FÕZ� L P\~OÌ� ¡H WR Z GX¡HM PLHU]H RGFL�¡\�RE\ VWURQÌ Z�RVN� L E\È PR¡H
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]OLNZLGRZD�RE\ NU\]\V QD /DPSHGXVLH� 0ÕZLÌ QDWXUDOQLH WXWDM R W\FK XFKRG��
FDFK� NWÕU]\ PDM� SRWHP RGSRZLHGQL� ]GROQR~È� DE\ GDOHM SU]HQLH~È VLÌ GR LQ�
Q\FK NUDMÕZ� QLH W\ONR Z (XURSLH� DOH UÕZQLH¡ SR]D (XURS� L WDP VLÌ RVLHGOLÈ�

7HUD] QDWXUDOQLH GUXJD F]Ì~È S\WDQLD� FR PR¡QD ]URELÈ� DE\ SRPÕF W\P RVR�
ERP ] &]DUQHM $IU\NL� QD SR�XGQLH RG 6DKDU\� ER LFK SHZQLH EÌG]LH FRUD] ZLÌ�
FHM UÕZQLH¡ ]H Z]JOÌGX QD HSLGHPLÌ HEROL� R F]\P QLH PÕZLOL~P\ WXWDM Z RJÕ�
OH� 0\~OÌ� ¡H VWURQD Z�RVND ]DV�XJXMH QD ZLÌNV]H ZVSDUFLH� 3DPLÌWDMP\ UÕZ�
QLH¡ R V\WXDFML QD 0DOFLH� 3RZLQQL~P\ LFK ZVSLHUDÈ� UÕZQLH¡ MH~OL FKRG]L R RSLH�
NÌ PHG\F]Q� QDG LPLJUDQWDPL� 0\~OÌ� ¡H QDOH¡D�RE\ SRGM�È GHF\]MÌ UÕZQLH¡ FR
GR WHJR� FR GDOHM PR¡HP\ ]URELÈ� DE\ Z VSRVÕE KXPDQLWDUQ\ SRPDJDÈ W\P RVR�
ERP� 3R SLHUZV]H W\P� NWÕUH E\È PR¡H FKRUXM� QD HEROÌ DOER QDOH¡� GR JUXS\
Z\VRNLHJR U\]\ND� : WHM FKZLOL QLH PDP\ WDNLHJR ZVSDUFLD� QLH PDP\ WDNLHM
PR¡OLZR~FL� DE\ LP VNXWHF]QLH SRPDJDÈ� ER SU]HFLH¡ QLH FKFHP\ UÕZQLH¡
XFKRG�FÕZ WUDNWRZDÈ MDN ZLÌ�QLÕZ� 3U]HFLH¡ ZLÌNV]R~È ] QLFK QLH SRSH�QL�D
¡DGQHJR SU]HVWÌSVWZD� RQL FKF� SR SURVWX SU]HQLH~È VLÌ GR EH]SLHF]QLHMV]HJR
NUDMX� 7DN¡H PRLP ]GDQLHP ZD¡QH MHVW WR� DE\ LP SRPÕF� E\È PR¡H WDN� MDN
E\�D PRZD R W\P ZF]H~QLHM� WDN MDN Z NRQWHN~FLH ZRMQ\ QD )DONODQGDFK %U\�
W\MF]\F\ SU]HZLH�OL W\VL�FH RVÕE� 0R¡H PR¡QD E\ Z\QDM�È GX¡H VWDWNL� Z\V�DÈ
GR $IU\NL L SRPÕF W\P RVRERP EH]SLHF]QLH GRWU]HÈ QD WHU\WRULXP 8QLL (XUR�
SHMVNLHM� %\È PR¡H ~URGNL ] EXG¡HWX 8QLL (XURSHMVNLHM PRJ�\E\ E\È Z\NRU]\�
VWDQH Z�D~QLH Z W\P FHOX� 0R¡QD SRWHP ]DNRWZLF]\È Z SRUFLH 9DOOHWWD DOER
Z LQQ\P SRUFLH WDN� �ÕG�� GX¡\ VWDWHN L E\È PR¡H SU]H] MDNL~ F]DV F]Ì~È XFKRG��
FÕZ PRJ�DE\ SU]HE\ZDÈ QD W\P VWDWNX� 0\~OÌ� ¡H :�RVL MX¡ RG GDZQD ]GDQL V�
QD Z�DVQH VL�\ L VDPL SRQRV]� ROEU]\PLH NRV]W\ ]ZL�]DQH ] W\P SU]HPLHV]F]D�
QLHP VLÌ HPLJUDQWÕZ� :LHP� ¡H WD V\WXDFMD SURZDG]L UÕZQLH¡ GR GX¡HJR NU\]\�
VX Z VDP\P VSR�HF]HÓVWZLH Z�RVNLP� WDN ¡H P\~OÌ� ¡H SRZLQQL~P\ ]DVWDQRZLÈ
VLÌ� FR NRQNUHWQLH ]URELÈ� DE\ ZVSRPÕF VWURQÌ Z�RVN�� :D¡QH MHVW WR� DE\~P\
VNRQFHQWURZDOL VLÌ QD Z\PLDU]H OXG]NLP� 7R V� NRQLHF]QH L V]\ENLH G]LD�DQLD�
NWÕUH SRZLQQ\ E\È UHDOL]RZDQH� %\�D PRZD UÕZQLH¡ R LQQ\FK UR]ZL�]DQLDFK
SRGF]DV WHM G\VNXVML� DOH RQH E\È PR¡H Z\PDJDM� ZLÌFHM ~URGNÕZ L ZLÌFHM F]D�
VX� ']LÌNXMÌ�

NV� GU /HV]HN *ÌVLDN
']LÌNXMÌ ]D WHQ NRPHQWDU] L FLHNDZH LQWXLFMH� 0\~OÌ� ¡H V� RQH ZSLVDQH

Z NOXF] QDV]HM GHEDW\� 3RMDZL� VLÌ WXWDM SUREOHP UHODFML FKU]H~FLMDÓVWZD ] LVOD�
PHP� WUXGQ\ ]DUÕZQR SROLW\F]QLH� MDN L VRFMDOQLH� 0XVLP\ E\È ~ZLDGRPL WHJR�
¡H MDNL~ NRQIOLNW QD W\P SROX MX¡ VLÌ UR]JU\ZD� -HGHQ ] KLHUDUFKÕZ ] %OLVNLHJR
:VFKRGX Z RVWDWQLFK GQLDFK SRZLHG]LD� QDZHW� ¡H ]DF]Ì�D VLÌ MX¡ ZRMQD LVODP�
VNR�FKU]H~FLMDÓVND� 0LD� WX QD XZDG]H SU]HGH ZV]\VWNLP V\WXDFMÌ Z ,UDNX L G]LD�
�DQLD W]Z� 3DÓVWZD ,VODPVNLHJR� NWÕUH QLH GHNODUXMH Z QDMPQLHMV]\P VWRSQLX
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FKÌFL ZVSÕ�SUDF\� GLDORJX F]\ SRUR]XPLHQLD ] FKU]H~FLMDQDPL� QD FR ]UHV]W� V�
EDUG]R NRQNUHWQH GRZRG\� 6�G]Ì� ¡H WHQ SU]\ZR�DQ\ WX WHPDW PR¡H QDP E\È
EDUG]R SRPRFQ\ Z GDOV]HM G\VNXVML� =DSUDV]DP SDÓVWZD GR NROHMQ\FK J�RVÕZ
L NRPHQWDU]\ Z QDV]HM GHEDFLH�

NV� =LDG +LODO
&KFLD�E\P QDGPLHQLÈ MHV]F]H R W\P� MDN Z\JO�GD V\WXDFMD QD %OLVNLP :VFKR�

G]LH� MDNLH V� UHODFMH PLÌG]\ PX]X�PDQDPL L FKU]H~FLMDQDPL SU]HGH ZV]\VWNLP
Z 6\ULL� 0\ WDP WDN QDSUDZGÌ ]D]Z\F]DM QLH PDP\ SUREOHPÕZ� MH~OL FKRG]L
R VDP� ZVSÕOQRWÌ PX]X�PDÓVN� L ZVSÕOQRWÌ FKU]H~FLMDÓVN�� -HG\Q\ SUREOHP
SRMDZL� VLÌ MX¡ GDZQR� Z ���� URNX� MHV]F]H Z 'DPDV]NX� NLHG\ WR GRV]�R GR
NRQIOLNWX PLÌG]\ PX]X�PDQDPL L FKU]H~FLMDQDPL� ]D~ SR W\P F]DVLH QLH PD GH
IDFWR SUREOHPX� &KU]H~FLMDQLH ] 6\ULL EH] ¡DGQHJR SUREOHPX REHMPXM� UÕ¡QH
VWDQRZLVND� WDN MDN QS� SUHPLHU� NWÕU\ MHVW RUWRGRNV\MQ\P FKU]H~FLMDQLQHP� SR�
GREQLH FKU]H~FLMDQLQHP MHVW MHGHQ ] PLQLVWUÕZ� 0DP\ ZLHOX PLQLVWUÕZ Z U]��
G]LH 6\ULL� NWÕU]\ V� FKU]H~FLMDQDPL� 7\P EDUG]LHM� ¡H Z\QLND WR WDN¡H ] KLVWR�
ULL� F]\OL ] REHFQR~FL )UDQFX]ÕZ QD WHUHQLH 6\ULL�

'LDORJ PLÌG]\ ~ZLDWHP FKU]H~FLMDÓVNLP L PX]X�PDQDPL WRF]\ VLÌ MX¡ RG
ZLHOX ODW� 7DN VDPR ]UHV]W� Z /LEDQLH� 1DWRPLDVW SUREOHP 6\ULL QLH SROHJD WDN
QDSUDZGÌ QD NRQIOLNFLH PLÌG]\ ~ZLDWHP PX]X�PDÓVNLP L FKU]H~FLMDÓVNLP� 3UR�
EOHP Z 6\ULL SROHJD QD NRQIOLNFLH ZHZQÌWU]Q\P PLÌG]\ PX]X�PDQDPL� PLÌ�
G]\ Z\]QDZFDPL LVODPX� 'ODWHJR QLH PR¡HP\ WXWDM PÕZLÈ R G\VNU\PLQRZD�
QLX FKU]H~FLMDQ� =D Z\M�WNLHP V\WXDFML QD SÕ�QRF\ 6\ULL� SRQLHZD¡ UXFK LVODPL�
VW\F]Q\ ]HSFKQ�� FKU]H~FLMDQ� .XUGÕZ L LQQH PQLHMV]R~FL HWQLF]QH Z�D~QLH Z RE�
UÌE SÕ�QRFQHM 6\ULL�

$OH MDN SRZLDGDP MHV]F]H UD]� SUREOHP QLH ]DVDG]D VLÌ QD UHODFMDFK PLÌG]\
PX]X�PDQDPL L FKU]H~FLMDQDPL� 7DP NRQIOLNWX QLH PD� &KFLD�HP WR Z\MD~QLÈ�
SRQLHZD¡ V\WXDFMD MHGQDN Z\JO�GD RGPLHQQLH QL¡ Z ,UDNX� 'ODF]HJR FKU]H~FL�
MDQLH QD WHUHQLH 6\ULL SUDJQ� SR]RVWDÈ Z VZ\P NUDMX" 'ODWHJR� ¡H WDP NRQIOLNWX
MDNR WDNLHJR QLH PD� MH~OL FKRG]L R ZVSÕ�LVWQLHQLH� -HGQDNRZR¡ LQQH NUDMH QLH
ZVSLHUDM� V\U\MVNLHJR .R~FLR�D� 'ODWHJR FKU]H~FLMDQLH Z 6\ULL VSRJO�GDM� QD
.R~FLÕ� MDN QD RVWDWHF]QH Z\EDZLHQLH� 'OD QLFK NVL�G] WR WDN MDN 6XSHUPDQ� ER
PR¡H LP SRPÕF� PR¡H ZVSLHUDÈ LFK URG]LQ\� WR MHVW WDN QDSUDZGÌ ERKDWHU LFK
GQLD FRG]LHQQHJR� ER WR NVL�G] SRPDJD ¡RQRP� G]LHFLRP� WR NDS�DQ PR¡H ]D�
SHZQLÈ LP SUDFÌ� SU]HND]DÈ SLHQL�G]H� SR¡\ZLHQLH� .R~FLÕ� Z 6\ULL VWD� VLÌ V\�
QRQLPHP WHJR� FR MHVW GOD QLFK ~ZLÌWH� 6\U\MVNL .R~FLÕ� NDWROLFNL� Z RJÕOH FKU]H�
~FLMDÓVWZR Z 6\ULL PR¡H QDV ]EDZLÈ� PR¡H QDV Z\SRVD¡\È ZH ZV]\VWNR� FR
SRWU]HEQH� :\GDMH VLÌ� ¡H .R~FLÕ� Z 6\ULL ]DVW�SL� WR� F]\P SRZLQLHQ ]DMPR�
ZDÈ VLÌ U]�G F]\ Z�DG]D L WDNLFK SU]\N�DGÕZ PDP PQÕVWZR� -H¡HOL GRFKRG]L GR
SRUZDQLD MDNLHJR~ RE\ZDWHOD QD GURG]H� WR ]D]Z\F]DM QDMSLHUZ SXNDP\ GR ZUÕW
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NR~FLR�D� ER NVL�G] EÌG]LH Z VWDQLH SRPÕF� , RE\ZDWHOH WDN Z�D~QLH UREL�� fSUR�
V]Ì� SRPÕ¡ QDP RGQDOH�È PÌ¡D� FÕUNÌv� -H¡HOL U]�G ]DDUHV]WRZD� NRJR~� MDNLH�
JR~ F]�RQND QDV]HM URG]LQ\� WDN¡H WD URG]LQD ]ZUDFD VLÌ GR NVLÌG]D� GR .R~FLR�
�D� 7DN VDPR SRVWÌSXM� ]UHV]W� PX]X�PDQLH� QLH W\ONR FKU]H~FLMDQLH� 3UREOHP
SROHJD MHGQDN QD W\P� ¡H P\ QLH MHVWH~P\ VSHFMDOQLH SU]HGVLÌELRUF]\P VSR�H�
F]HÓVWZHP� 1LH MHVWH~P\ VSR�HF]HÓVWZHP� NWÕUH VDPR VRELH SRUDG]L� NWÕUH MHVW
Z VWDQLH SRSU]H] Z�DVQ� DNW\ZQR~È ]DVSRNRLÈ ZV]\VWNLH VZRMH SRWU]HE\�

3UREOHP SROHJD WH¡ QD W\P� ¡H QD SU]\N�DG Z +RPV� WDP JG]LH SUDFXMÌ� MHVW
ZLHOX NVLÌ¡\� Z V]F]HJÕOQR~FL P�RG\FK� NWÕU]\ XELHJDM� VLÌ R ZL]Ì L FKF� XFLHF
] QDV]HJR NUDMX� Z\MHFKDÈ F]\ GR )UDQFML F]\ GR :�RFK� :LHORNURWQLH UR]PD�
ZLD�HP R W\P� PÕZL�HP R SDWULDUFKDFK� PÕZL�HP R SUREOHPLH ] X]\VNDQLHP RG�
SRZLHGQLHJR ]DEH]SLHF]HQLD MH~OL FKRG]L R RFKURQÌ GXV]SDVWHUVN�� -H¡HOL FL P�R�
G]L NVLÌ¡D RSXV]F]� 6\ULÌ� WR QDV]H NR~FLR�\ SR]RVWDQ� SXVWH� %ÌG� W\ONR ELVNXSL
EH] REV�XJL GXV]SDVWHUVNLHM� 7R NROHMQ\ SUREOHP GRW\F]�F\ QDV]HJR .R~FLR�D�

:UD] ] SRF]�WNLHP NU\]\VX Z 6\ULL QLNW QDWXUDOQLH QLH SU]HMPRZD� VLÌ VSH�
FMDOQLH NVLÌ¡PL� :LHOX ] QLFK WR E\OL XFKRG�F\� RVRE\ SR]EDZLRQH Z�DVQHJR
PLHMVFD ]DPLHV]NDQLD� : 6\ULL� SHZQLH ZLHFLH� PDP\ EDUG]R ZLHOX NVLÌ¡\ ] UR�
G]LQDPL� NWÕU]\ PDM� ¡RQ\ L G]LHFL� %DUG]R F]ÌVWR WDF\ GXFKRZQL QLH PLHOL SLH�
QLÌG]\� E\ RSX~FLÈ QDV] NUDM L XGDÈ VLÌ JG]LH LQG]LHM� 'ODWHJR SRSURVLOL~P\ 5]\P
R ZVSDUFLH� R WR� E\ FL NVLÌ¡D PRJOL X]\VNLZDÈ SR SURVWX SHQVMH� 7DN VLÌ WHUD]
G]LHMH� DOH MHGQDN G�XJR WR WUZD�R� WU]HED E\�R QD WR SRF]HNDÈ WU]\ ODWD L Z W\P
PRPHQFLH MHVW MX¡ ]D SÕ�QR� &]\OL PDP\ NVLÌG]D� NWÕU\ MHVW EH]URERWQ\� D ZLD�
GRPR� ¡H Z PRPHQFLH� NLHG\ PD URG]LQÌ� PXVL XWU]\PDÈ ¡RQÌ L G]LHFL� PR¡H
SUDFRZDÈ SRZLHG]P\ MDNR QDXF]\FLHO� DOH QLH MHVW MX¡ NVLÌG]HP� GXV]SDVWH�
U]HP� 1D W\P SROHJD SUREOHP .R~FLR�D Z 6\ULL� 0XVLP\ VSRUR WXWDM ]URELÈ�

= MHGQHM VWURQ\ PDP\ EDUG]R ZLHOH ]DGDÓ� D ] GUXJLHM VWURQ\ QLHZLHOH ~URG�
NÕZ� NWÕUH E\ QDP Z W\P SRPRJ�\� 'ODWHJR VWDOH SURVLP\ R SRPRF� ]DUÕZQR
.R~FLÕ�� MDN L LQVW\WXFMH PLÌG]\QDURGRZH� 7D SRPRF MHVW QDP QLH]EÌGQD� SR�
QLHZD¡ W\ONR Z WHQ VSRVÕE EÌG]LHP\ PRJOL Z VSRVÕE RGSRZLHG]LDOQ\ ]ZUÕFLÈ
VLÌ GR QDV]\FK FKU]H~FLMDQ� f=RVWDÓFLH� 1LH RSXV]F]DMFLH QDV]HJR NUDMX� 1LH
VWDZDMFLH VLÌ HPLJUDQWDPLv� :LHP� ¡H QLHNWÕUH .R~FLR�\ HXURSHMVNLH� WDN¡H
.R~FLÕ� Z .DQDG]LH ]ZUÕFL�\ VLÌ GR QDV]\FK RE\ZDWHOL� PÕZL�F� f3U]\MH¡G¡DM�
FLH� GDP\ ZDP ZL]Ì� EÌG]LHFLH PRJOL VSRNRMQLH PLHV]NDÈ Z QDV]\P NUDMXv�
2IHUXM� UR]PDLW� SRPRF� QDZHW L PLHMVFH ]DPLHV]NDQLD� %DUG]R ZLHOX QDV]\FK
RE\ZDWHOL SRZLHG]LD�R� f7DN� PR¡HP\ Z\MHFKDÈ� ER EÌG]LH WR V]DQVD GOD QD�
V]\FK G]LHFLv�

*G\E\ .R~FLÕ� E\� Z VWDQLH ZVSRPÕF QDV]� ZVSÕOQRWÌ Z 6\ULL� WR E\È PR¡H
]D NLOND ODW QLH PLHOLE\~P\ WDNLHJR SUREOHPX� 1DWRPLDVW MH¡HOL QLH EÌG]LH WDNLH�
JR SURMHNWX� WR PR¡H VLÌ RND]DÈ� ¡H ]D NLOND ODW Z 6\ULL QLH EÌG]LH MX¡ Z RJÕOH
FKU]H~FLMDQ� -D QLH PÕZLÌ WXWDM R MDNLHM~ IDQWDVPDJRULL� WDN Z\JO�GD U]HF]\ZL�
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VWR~È� SRQLHZD¡ ZLG]LP\� FR VLÌ G]LHMH x FKU]H~FLMDQLH PDVRZR RSXV]F]DM� QDV]
NUDM� , Z 6\ULL� L Z /LEDQLH MHVW LFK FRUD] PQLHM� &RG]LHQQLH SRMDZLDM� VLÌ Z QD�
V]\FK NR~FLR�DFK� GRPDJDM�F VLÌ SRPRF\� SURV]�F R ZL]Ì QD SU]\N�DG SR WR� E\
Z\MHFKDÈ GR (XURS\� 6WDQÕZ F]\ GR .DQDG\�

0DP\ SR]D W\P PQÕVWZR UÕ¡Q\FK Z\]ZDÓ� NWÕU\P PXVLP\ VSURVWDÈ� 1LH
MHVW WR MHGQDNRZR¡ �DWZH� 1D SU]\N�DG GOD QDV]HJR .R~FLR�D Z +RPV GX¡\P Z\�
]ZDQLHP MHVW WR� ¡H PD W\ONR MHGQHJR ELVNXSD� NWÕU\ VDP WDN QDSUDZGÌ PXVL FD�\
WHQ .R~FLÕ� SURZDG]LÈ� PXVL E\È SROLW\NLHP� RMFHP GOD ZV]\VWNLFK VZRLFK ZLHU�
Q\FK� GXV]SDVWHU]HP� RVRE�� NWÕUD EÌG]LH UR]PDZLDÈ ]DUÕZQR ] UHEHOLDQWDPL� MDN
L ]H VWURQ� U]�GRZ�� 7Ì UROÌ WHQ ELVNXS PXVL SH�QLÈ L SHZQLH FLÌ¡NR XPLH~FLÈ WH
ZV]\VWNLH ]DGDQLD QD MHGQ\FK EDUNDFK� 7DN Z\JO�GD QLHVWHW\ QDV]D V\WXDFMD�

7UXGQR PÕZLÈ R GLDORJX� *G\E\~P\ ]DGDOL S\WDQLH PX]X�PDQRP� F]HJR
VRELH G]LVLDM ¡\F]�� SRZLHG]LHOLE\� FKFHP\ W\ONR EH]SLHF]HÓVWZD� 1LF ZLÌFHM
QLH MHVW QDP SRWU]HEQH� 3UDJQ� MHG\QLH SRNRMX SR ����OHWQLHM ZRMQLH� 7DN QD�
SUDZGÌ V\WXDFMD MHVW QLH]Z\NOH WUXGQD� :\FKRG]LP\ ] GRPX L QLH PDP\ SHZ�
QR~FL� F]\ XGD QDP VLÌ GR QLHJR ZUÕFLÈ� 0ÕZLP\ R ERPEDUGRZDQLDFK� R DWD�
NDFK VDPRFKRGRZ\FK� &RG]LHQQLH SU]HFLH¡ V�\V]\P\ R W\P� ¡H ] QDV]HM SDUDILL
QLHVWHW\ ]QRZX NWR~ ]JLQ��� 2F]\ZL~FLH WD V\WXDFMD MHVW EDUG]R WUXGQD GOD V\U\M�
VNLHJR .R~FLR�D� ]DWHP SRMDZLD VLÌ S\WDQLH� SU]HFLH¡ QLH PR¡H E\È WDN� ¡H WR P\
MHG\QLH Z\UXV]\P\ QD ZRMQÌ SU]HFLZNR W]Z� 3DÓVWZX ,VODPVNLHPX L SÕ�QRFQHM
6\ULL� ER SU]HFLH¡ WR Z\PDJD ZLHOX ~URGNÕZ ILQDQVRZ\FK� 7DND ZRMQD MHVW QLH�
]Z\NOH NRV]WRZQD� 0\ QLH FKFHP\ Z\GDZDÈ QD WR SLHQLÌG]\� D ] NROHL EUDN MHVW
~URGNÕZ QD WR� E\ ZHVSU]HÈ V\U\MVNL .R~FLÕ�� 3\WDOL 3DÓVWZR� MDN ¡\È� FR URELÈ�
MDN SU]HWUZDÈ Z W\FK WUXGQ\FK F]DVDFK� :LHOX NVLÌ¡\ SUDJQLH SR SURVWX RSX~FLÈ
6\ULÌ� SRMHFKDÈ GR 6]ZHFML� :V]\VF\ 6\U\MF]\F\ WDN QDSUDZGÌ PDU]�� ¡H NWÕ�
UHJR~ GQLD ]QDMG� VLÌ Z 6]ZHFML� ER 6]ZHFMD WR UDM� $ UÕZQRF]H~QLH ,6,6 QLH
SRZVWD� SU]HFLH¡ G]LVLDM� -HVW WR RUJDQL]DFMD� NWÕUD SRMDZL�D VLÌ MX¡ WU]\ ODWD
WHPX� RG WU]HFK ODW PÕZLP\ R UXFKX W]Z� 3DÓVWZD ,VODPVNLHJR� PÕZLP\ R W\P�
FR VLÌ XURG]L�R L UR]URV�R QD SÕ�QRF\ 6\ULL� 1DWRPLDVW GRSLHUR WHUD] SRMDZLDM�
VLÌ LQIRUPDFMH QD WHQ WHPDW Z PHGLDFK� $ SÕ�QRF 6\ULL MHVW RWZDUWD GOD ZV]\VW�
NLFK� 0R¡QD ZMHFKDÈ� ]REDF]\È� ER SU]HFLH¡ JUDQLFD V\U\MVNR�WXUHFND MHVW RWZDU�
WD� 1LNW VLÌ W\P VSHFMDOQLH ZF]H~QLHM QLH SU]HMPRZD�� -DN PRJOL~P\ SR]ZROLÈ
QD WR� E\ G¡LKDG\~FL ZMHFKDOL VRELH VZRERGQLH GR 6\ULL� XUR~OL Z VL�Ì L WHUD]
PXVLP\ ] QLPL ZDOF]\È QD QDV]\P WHUHQLH� 7R MHVW SRZD¡QH S\WDQLH ]DUÕZQR
GOD (XURS\� MDN L GOD 6WDQÕZ =MHGQRF]RQ\FK� 7\OH UD]\ PÕZLOL~P\ R G¡LKDG\�
VWDFK� DOH QLNW QDV QLH FKFLD� Z\V�XFKDÈ� $ G]LVLDM 6WDQ\ PÕZL� WDN� f1LH ]JD�
G]DP\ VLÌ QD G]LD�DQLD G¡LKDG\VWÕZ� 1LH ]JDG]DP\ VLÌ QD WR� FR SUDJQLH SURSD�
JRZDÈ 3DÓVWZR ,VODPVNLH Z 6\ULLv� 0R¡H V� W]Z� GREU]\ L �OL WHUURU\~FL" 0R¡H
WDN MHVW F]DVDPL� $OH WR MHVW QDV] SUREOHP� ER WR X QDV VLÌ G]LHMH� FD�\ UXFK
LVODPLVW\F]Q\ WRF]\ VLÌ X QDV�
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'ODF]HJR FKU]H~FLMDQLH WDN EDUG]R ERM� VLÌ 3DÓVWZD ,VODPVNLHJR" 'ODF]HJR
V\U\MVF\ FKU]H~FLMDQLH FKF� RSX~FLÈ VZÕM NUDM" :�D~QLH GODWHJR� ¡H GOD QLFK WR�
¡H U]�G UHSUH]HQWXMH J�ÕZQLH RSFMÌ PX]X�PDÓVN� R]QDF]D� ¡H EÌG]LH VLÌ QDP
ZV]\VWNR QDU]XFDÈ� MDNLH SR¡\ZLHQLH PDP\ MH~È� MDNL XELÕU QRVLÈ� MDNLHM PX]\�
NL PDP\ V�XFKDÈ� D SU]HFLH¡ WR QLH MHVW QDV]D NXOWXUD� 7R QLH Z\ZRG]L VLÌ ] QD�
V]HJR ¡\FLD� , Z�D~QLH GODWHJR V\U\MVF\ FKU]H~FLMDQLH VLÌ ERM�� -HVW WR QD SHZQR
SRWÌ¡Q\ SUREOHP� ER Z NR~FLHOH PÕZLP\ R W\P� WU]HED NRFKDÈ EOL�QLHJR VZH�
JR� PXVLP\ ZVSÕ�LVWQLHÈ SRNRMRZR� DOH RQL PÕZL� WDN� GODF]HJR PX]X�PDQLH
QLH UHDJXM� QD WR� FR UREL ,6,6" 7DN QDV S\WDM� FKU]H~FLMDQLH�

3DPLÌWDP\� FR VLÌ Z\GDU]\�R� NLHG\ Z 'DQLL SRMDZL�\ VLÌ NDU\NDWXU\� :LH�
OX PX]X�PDQÕZ SURWHVWRZD�R SU]HFLZNR WHPX� FR X]QDOL ]D WDN RJURPQ� SUR�
ZRNDFMÌ� :\V]OL QD XOLFH� E\�\ GHPRQVWUDFMH� ]DPLHV]NL� QDWRPLDVW WHUD] EUDN
MHVW MDNLHMNROZLHN UHDNFML SU]HFLZNR WHPX� FR Z 6\ULL UREL 3DÓVWZR ,VODPVNLH�
'RV�RZQLH NLOND GQL WHPX Z\V�XFKD�HP ELVNXSD ] ,UDNX� NWÕU\ PÕZL�� ,6,6 QLH
MHVW UÕZQRZD¡QH ] LVODPHP� WR QLH MHVW WR VDPR� %UDFWZR PX]X�PDÓVNLH WR QLH
MHVW LVODP� $ ]DWHP� NLP V� PX]X�PDQLH" &R RQL VRE� UHSUH]HQWXM�" =D ND¡G\P
UD]HP PÕZLP\ SU]HFLH¡� ¡H FR~ QLH MHVW WR¡VDPH ] LVODPHP� $ ]DWHP� F]\P MHVW
LVODP" &]\P MHVW SUDZG]LZ\ LVODP L WR� FR VLÌ G]LHMH QD %OLVNLP :VFKRG]LH" , WR
MHVW� MDN PÕZLÌ� SRWÌ¡Q\ SUREOHP GOD QDV]HM REHFQR~FL QD %OLVNLP :VFKRG]LH�

.ROHMQ\ SUREOHP� NWÕU\ SRMDZLD VLÌ ZH ZV]\VWNLFK NUDMDFK� PLDQRZLFLH PDP\
SHZQ� RSR]\FMÌ� UXFK\ SU]HFLZNR .R~FLR�RZL� &R SRZLQQL~P\ ]URELÈ G]LVLDM"
3RZLQQL~P\ ]URELÈ ZV]\VWNR� DE\ FKU]H~FLMDQLH SUDJQÌOL SR]RVWDÈ Z VZRLP
NUDMX� QLH Z\MH¡G¡DOL� QLH Z\ELHUDOL ORVX HPLJUDQWÕZ L E\ PRJOL NRU]\VWDÈ ] RSLHNL
VZRMHJR .R~FLR�D� .R~FLÕ� QD %OLVNLP :VFKRG]LH SRZLQLHQ SRPDJDÈ FKU]H~FL�
MDQRP� DOH WDN¡H PX]X�PDQRP� E\ ]RVWDOL X VLHELH Z GRPX� ZH Z�DVQ\P NUDMX�
7R MHVW EDUG]R ZD¡QH QLH W\ONR GOD (XURS\� DOH GOD QDV ZV]\VWNLFK� E\~P\ XFKUR�
QLOL QDV]� NXOWXUÌ� QDV]� F\ZLOL]DFMÌ L QDV]H PDU]HQLH� NWÕUH SU]HFLH¡ PÕZL QDP
R W\P� ¡H ]RVWDQLHP\ WX� QD ]LHPL &KU\VWXVD� JG]LH FKU]H~FLMDQLH WDN QDSUDZGÌ
VWDOL VLÌ W\P� NLP V�� SU]\EUDOL VZRM� QD]ZÌ MDNR OXG 1D]DUHWX� 7DN WR NLHG\~
EU]PLD�R�

, WR SUDJQ��E\P 3DÓVWZX SU]HND]DÈ� PÕZL�F R REHFQR~FL .R~FLR�ÕZ FKU]H�
~FLMDÓVNLFK� .R~FLR�D NDWROLFNLHJR Z 6\ULL� 1D W\P SROHJD QDV]D QDG]LHMD ZL��
¡�FD VLÌ ] REHFQR~FL� .R~FLR�D� DOH QLH W\ONR Z 6\ULL� WDN¡H Z -RUGDQLL� ,UDNX�
/LEDQLH� D SRWHP PR¡H L Z (JLSFLH� L QD FD�\P %OLVNLP :VFKRG]LH�

GU -DQ 2OEU\FKW
&KFLD�HP MHV]F]H GRU]XFLÈ XZDJÌ GRW\F]�F� SRMDZLDM�FHJR VLÌ SRP\V�X�

:LHORNURWQLH SRMDZLD� VLÌ WDNL SRP\V�� ¡HE\ SU]HVXQ�È RGSRZLHG]LDOQR~È ]D
QLHOHJDOQ\FK LPLJUDQWÕZ ] WHUHQX (XURS\ QD 3Õ�QRFQ� $IU\NÌ� DE\ WDP ]URELÈ
RER]\ SU]HVLHGOHÓFÕZ� FHQWUD LPLJUDF\MQH� ¡HE\ SU]HVXQ�È WR QD WDPWHQ WHUHQ�
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7HQ SRP\V� QLH ]QDMGXMH Z WHM FKZLOL SRSDUFLD� 3URV]Ì Z\EDF]\È XSURV]F]HQLH�
DOH ] SHZQ\FK U]HF]\ PXVLP\ VRELH ]GDZDÈ VSUDZÌ� GODF]HJR FL OXG]LH SU]\�
S�\ZDM� QLHOHJDOQLH" .LHG\~ PLD�HP RND]MÌ E\È ] RILFMDOQ� GHOHJDFM� ] REHF�
Q\P WX 0DUWLQHP .DPSHP Z 7XQH]ML� %\OL~P\ Z 7XQH]ML SR $UDEVNLHM :LR�
~QLH L UR]PDZLDOL~P\ ] U]�GHP WXQH]\MVNLP� Z��F]QLH ] SU]HGVWDZLFLHODPL SDU�
WLL PX]X�PDÓVNLHM� QD WHPDW UHODFML SRPLÌG]\ 7XQH]M� D (XURS�� ]GDM�F VRELH
VSUDZÌ� ¡H UÕZQLH¡ VWDPW�G OXG]LH S�\Q� GR (XURS\� ,FK S\WDQLH E\�R MHGQR� F]\
]GDMHFLH VRELH SDÓVWZR VSUDZÌ� ¡H NXOWXUD WXQH]\MVND MHVW Z GX¡\P VWRSQLX
XNV]WD�WRZDQD SU]H] NXOWXUÌ HXURSHMVN�� Z W\P Z V]F]HJÕOQR~FL NXOWXUÌ IUDQ�
FXVN�" 7R RF]\ZL~FLH MHVW NZHVWLD NRORQLL� -HVWH~P\ GX¡R EDUG]LHM SRZL�]DQL
] NXOWXU� HXURSHMVN� QL¡ ] QDV]\PL V�VLDGDPL� NWÕU]\ QDV QDPDZLDM�� QLH XNU\�
ZDOL WHJR� GR EDUG]R UDG\NDOQ\FK SRVWDZ� $OH Z\� (XURSHMF]\F\� QLH FKFHFLH
RWZRU]\È UXFKX EH]ZL]RZHJR� *G\E\~FLH RWZDUOL UXFK EH]ZL]RZ\� WR V\WXDFMD
E\�DE\ GX¡R SURVWV]D� 0\ MH�G]LOLE\~P\ GR ZDV� Z\ SU]\MPRZDOLE\~FLH QDV
EH] ZL]� LWG�

3URV]Ì ]ZUÕFLÈ XZDJÌ� ¡H V� RVRE\� NWÕUH LG� ] (U\WUHL� LG� SU]H] URN� GR�
FKRG]� GR Z\EU]H¡D� 0R¡HP\ VRELH Z\REUD]LÈ� ¡H RQH LG� GR MDNLHJR~ R~URGND�
SURV]� R ZL]Ì� QLH S�DF� JDQJVWHURP� W\ONR S�DF� RILFMDOQHPX SU]HZR�QLNRZL�
NWÕU\ LFK SU]HZR]L SU]H] PRU]H� L SRVLDGDM�F ZL]Ì� E�G� Z UXFKX EH]ZL]RZ\P�
ZMH¡G¡DM� QD WHUHQ (XURS\ Z LOR~FLDFK QLHRJUDQLF]RQ\FK� 3\WDQLH W\FK OXG]L
Z 7XQH]ML E\�R WDNLH� L FR Z\� (XURSHMF]\F\� QD WR" 0RMD RGSRZLHG� MHVW EDU�
G]R SURVWD� QLH PD QD WR ]JRG\ SROLW\F]QHM� ¡HE\ XUXFKRPLÈ UXFK EH]ZL]RZ\�
3DÓVWZD HXURSHMVNLH G]LVLDM Z RJÕOH VLÌ QD WR QLH ]JDG]DM�� : ]ZL�]NX ] W\P
QLH PD X�DWZLHÓ ZL]RZ\FK� 7H ZL]\ V� GURJLH� VNRPSOLNRZDQH� WUXGQH� -DNL MHVW
VNXWHN" &L OXG]LH XFLHNDM� WDN F]\ LQDF]HM� 2QL XFLHNDM� L S�\Q� Z NLHUXQNX
(XURS\ Z VSRVÕE QLHOHJDOQ\� 3U]HFLH¡ QLH S�\Q� GODWHJR� ¡H FKF� S�\Q�È� W\ONR
GODWHJR� ¡H QLH PRJ� SRNRQDÈ WHM GURJL Z VSRVÕE OHJDOQ\� ER GURJL OHJDOQH V�
]DPNQLÌWH�

.D¡G\ SROLW\N� NWÕU\ G]LVLDM SRZLHG]LD�E\ Z (XURSLH� fRWZLHUDP\ UXFK EH]�
ZL]RZ\v� ZLH GREU]H� ¡H WR MHVW MHJR RVWDWQL G]LHÓ QD XU]ÌG]LH� %ÌG]LH SU]HJUD�
Q\ SU]\ QDMEOL¡V]\FK Z\ERUDFK� 7R MHVW GUDPDW\F]QD V\WXDFMD� DOH Z JUXQFLH
U]HF]\ WU]HED J�R~QR SRZLHG]LHÈ� ¡H QLH PD ]JRG\ QD RWZDUFLH JUDQLF� -HVW S\WD�
QLH Z ]ZL�]NX ] W\P� MDN WR ]URELÈ� ¡HE\ QLH RWZRU]\È JUDQLF� DOH FRUD] EDUG]LHM
X�DWZLDÈ GRMD]G" 2F]\ZL~FLH S\WDQLH x NRPX" &]\ W\P QDMP�GU]HMV]\P� QDM�
FLHNDZV]\P� QDMEDUG]LHM ]GROQ\P� NWÕU]\ QDP GDG]� SR¡\WHN� F]\ UÕZQLH¡ W\P�
NWÕU]\ FKF� E\È ] QDPL� F]\ V� QDP EOLVF\� NWÕU]\ XFLHNDM�� DOH VLÌ ]DDGDSWXM�"
1LH PD SURVWHM RGSRZLHG]L QD G]LVLDM� DOH QD SHZQR QLH PD G]LVLDM ]JRG\ SROL�
W\F]QHM QD RWZDUFLH JUDQLF� 3URV]Ì SDPLÌWDÈ� MDND G\VNXVMD WUZD�D QD WHPDW UX�
FKX EH]ZL]RZHJR ] 8NUDLQ�� D WR SU]HFLH¡ QLH MHVW RGOHJ�D NXOWXUD�
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NV� GU /HV]HN *ÌVLDN
$ ]DWHP F]\ MHVWH~P\ RWZDUFL QD WHQ SU]\S�\Z LPLJUDQWÕZ" 3DQ SRVH� GR�

WNQ�� WXWDM MHV]F]H MHGQHM FLHNDZHM U]HF]\� D PLDQRZLFLH JG\E\~P\ LFK SU]\MÌOL�
WR FKÌWQLH MHG\QLH W\FK GREU\FK� ] NZDOLILNDFMDPL� &]\OL LQDF]HM PÕZL�F� RV�D�
ELOLE\~P\ MHV]F]H EDUG]LHM SRWHQFMD�� L WDN F]ÌVWR QLH]E\W PRFQ\� NUDMÕZ VN�G
LPLJUDQFL Z\MH¡G¡DM�� $ ]DWHP SR]RVWDMH DNWXDOQH S\WDQLH� F]\ MH~OL RWZRU]\�
P\ VLÌ QD W\FK ] NZDOLILNDFMDPL� F]\ ZWHG\ EÌG]LHP\ WH¡ FKFLHOL SU]\M�È W\FK
]Z\N�\FK� SURVW\FK OXG]L� NWÕU]\ VWDQRZL� MHGQDN ZLÌNV]R~È LPLJUDQWÕZ QD
�RG]LDFK"

, MHV]F]H MHGQD U]HF]� GRW\F]�FD RER]ÕZ GOD LPLJUDQWÕZ SR]D WHU\WRULXP
GDQHJR SDÓVWZD� 1D SU]\N�DG $XVWUDOLD� QD SRGVWDZLH XPRZ\ PLÌG]\U]�GRZHM�
XPLHV]F]D XFKRG�FÕZ� ]Z�DV]F]D ] $IJDQLVWDQX� 6UL /DQNL� ,UDNX L ,UDQX� QD
Z\VSLH 0DQXV QDOH¡�FHM GR WHU\WRULXP 3DSXL�1RZHM *ZLQHL� 7DP V� SU]\ZR�
¡HQL L WDP WH¡ SU]HFKRG]� ZV]\VWNLH SURFHGXU\ LPLJUDF\MQH ]ZL�]DQH ]H VWDUD�
QLHP VLÌ R D]\O Z $XVWUDOLL� 7DN ZLÌF L WDNLH UR]ZL�]DQLH Z ~ZLHFLH IXQNFMRQX�
MH� DOH PD RQR WH¡ SRZD¡QH PLQXV\� 1LHVWHW\� QLH PD V\VWHPX GRVNRQD�HJR�

GU -DQ 2OEU\FKW
'RWNQÌOL~P\ SUREOHPX NVLÌ¡\� 3URV]Ì ]ZUÕFLÈ XZDJÌ� WR MHVW WDNLH Z\REUD�

¡HQLH� 'OD GREUD OXG]NR~FL� GOD GREUD ZDV]HM NXOWXU\� WR¡VDPR~FL� F\ZLOL]DFML�
P\ ZLHP\� ¡H MHVW ZDP �OH� DOH PÕZLP\ W\P OXG]LRP� f3RZLQQL~FLH WDP ]R�
VWDÈv� $OH FL OXG]LH PÕZL�� f-HVW QDP �OH� &KFHP\ VWDPW�G Z\MHFKDÈv� f$OH GOD
GREUD F\ZLOL]DFML SRZLQQL~FLH WDP ]RVWDÈv� 3\WDQLH� F]\ WR MHVW XF]FLZH" -X¡
QLH PÕZL�F R W\P� ¡H GRWNQÌOL~P\ WUXGQHJR SUREOHPX� ¡H NVLÌ¡D Z\MH¡G¡DM��
NWÕU]\ WH¡ ZLG]�� ¡H WR MHVW NRQLHF�

NV� GU /HV]HN *ÌVLDN
$OH F]Ì~È ] QLFK ]RVWDMH� =RVWDOL NVLÌ¡D WH¡ Z ,UDNX� ]RVWD� QXQFMXV] Z %DJ�

GDG]LH� FKRFLD¡ FK\ED ZV]\VF\ FKU]H~FLMDQLH VWDPW�G MX¡ Z\MHFKDOL�

5\V]DUG %XF]HN� nO�VNL =ZL�]HN &KÕUÕZ L 2UNLHVWU
5HSUH]HQWXMÌ VSR�HF]Q\ UXFK PX]\F]Q\� *HQHUDOQLH XSLÌNV]DP\ WR ¡\FLH

L XEDUZLDP\� 3\WDQLH PRMH MHVW WDNLH� WXWDM FD�\ F]DV G\VNXWXMHP\ R HPLJUDFML
Z UDPDFK LVWQLHM�F\FK SDÓVWZ� 1DWRPLDVW PQLH ]DZV]H QXUWRZD� SUREOHP W\FK
OXG]L� NWÕU]\ PXVLHOL VLÌ SU]HPLHV]F]DÈ� NWÕU\P NWR~ NLHG\~ SRSU]HVXZD� JUDQL�
FH� F]\ WR E\�R SR ZRMQLH� F]\ SR W\P� MDN WZRU]\�\ VLÌ QRZH SDÓVWZD� F]\ QD
%D�NDQDFK� F]\ SR UR]SDG]LH =ZL�]NX 5DG]LHFNLHJR� &]\ PDP\ QD W\OH F]DVX�
¡HE\ GRWNQ�È WHJR SUREOHPX� MDN SDWU]HÈ QD WH RVRE\� W\FK OXG]L� W\FK PLHV]NDÓ�
FÕZ� NWÕU]\ V� Z WDNLHM V\WXDFML"
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SURI� 1DWDOLD 6LHMNR� 8QLZHUV\WHW Z �\WRPLHU]X
-HVWHP SURUHNWRUHP GR VSUDZ QDXNL L ZVSÕ�SUDF\ PLÌG]\QDURGRZHM 8QL�

ZHUV\WHWX Z �\WRPLHU]X QD 8NUDLQLH� -H~OL FKRG]L R RWZDUFLH JUDQLF\� WR PXV]Ì
SRZLHG]LHÈ� ¡H ZRMQD QD 8NUDLQLH MHVW QLH W\ONR ZRMQ� PLOLWDUQ�� 7R MHVW QD�
SUDZGÌ ZRMQD UHOLJLMQD� ZRMQD NXOWXU\ L ZRMQD PHQWDOQR~FLRZD� 'OD 8NUDLQ\
=DFKRGQLHM JUDQLFD ] (XURS� =DFKRGQL� MHVW MX¡ SUDZLH RWZDUWD� SRQLHZD¡ Z\�
QLNL EDGDÓ VRFMRORJLF]Q\FK SRGDM�� ¡H SUDZLH �� SURF� P�RG]LH¡\ L GRURV�\FK
MHGHQ OXE GZD UD]\ SU]HNUDF]D�R JUDQLFÌ L SU]HMH¡G¡D�R GR 3ROVNL� GR 1LHPLHF�
GR )UDQFML� UÕZQLH¡ GR 6WDQÕZ =MHGQRF]RQ\FK� 1DWRPLDVW MH~OL FKRG]L R 8NUD�
LQÌ :VFKRGQL�� WR �� SURF� W\FK VDP\FK OXG]L MH�G]L�R GR 5RVML L W\ONR �x� SURF�
GR (XURS\ =DFKRGQLHM� 7H F\IU\ FK\ED PÕZL�� ¡H WR MHVW QDSUDZGÌ ZRMQD PHQ�
WDOQR~FL�

2WZDUFLH JUDQLF\ QLH MHVW R W\OH ZD¡QH� ¡HE\ SR SURVWX SRMHFKDÈ L SUDFRZDÈ
QS� Z 3ROVFH� 'ZD ODWD WHPX SURZDG]LOL~P\ QD XQLZHUV\WHFLH EDGDQLD QD WHPDW
LOR~FL VWXGHQWÕZ� NWÕU]\ FKFLHOLE\ Z\MHFKDÈ GR (XURS\ =DFKRGQLHM� 2ND]D�R
VLÌ� ¡H MHVW WR ZLÌFHM QL¡ SR�RZD UHVSRQGHQWÕZ� 3U]HSURZDG]LOL~P\ SRQRZQLH
WDNLH EDGDQLD SUDZLH PLHVL�F WHPX L RND]D�R VLÌ� ¡H LOR~È WDNLFK VWXGHQWÕZ ]PQLHM�
V]\�D VLÌ� 2QL FKF� SR]RVWDÈ QD 8NUDLQLH� SRQLHZD¡ P�RG]LH¡ ZLH� ¡H 8NUDLQD
PD SUREOHP\ L WH SUREOHP\ PRJ� UR]ZL�]DÈ QDMSLHUZ OXG]LH P�RG]L� 6�G]Ì� ¡H
QLH PD SRWU]HE\ EDÈ VLÌ 8NUDLÓFÕZ Z (XURSLH�

3RWU]HEXMHP\ QDMSLHUZ x PÕZLÌ WR MDNR Z\N�DGRZFD x SURMHNWÕZ QDXNR�
Z\FK L SURMHNWÕZ NXOWXUDOQ\FK� DE\ PR¡QD E\�R EH] ¡DGQ\FK SUREOHPÕZ EUDÈ
XG]LD� Z SURJUDPLH (UDVPXV DOER LQQ\FK SURJUDPDFK R~ZLDWRZ\FK� ¡HE\ V\V�
WHP WUDQVIHURZ\ Z 8NUDLQLH QLH E\� ]DSLVDQ\ W\ONR QD SDSLHU]H� ¡HE\ RQ G]LD�D��
¡HE\ PR¡QD E\�R ]GRE\ZDÈ NZDOLILNDFMH QD XF]HOQLDFK HXURSHMVNLFK� = 8QL�
ZHUV\WHWX Z �\WRPLHU]X Z ���� URNX Z\MHFKD�R QD VWXGLD GR 3ROVNL SUDZLH
�� RVÕE� ']LVLDM QD � ZU]H~QLD PDP\ �� RVÕE L WR MHV]F]H QLH ZV]\VWNR� WR ]QD�
F]\� ¡H VWXGHQFL VWXGLXM� X QDV QD VWXGLDFK PDJLVWHUVNLFK L GRVWDM� VLÌ QD VWXGLD
QD SU]\N�DG Z :DUV]DZLH DOER .UDNRZLH� 2QL UREL� WR SR SURVWX VDPRG]LHOQLH�
SRQLHZD¡ WDNLHJR V\VWHPX SURMHNWÕZ P\ QLH PDP\�

*�RV ] VDOL
0DP SRWU]HEÌ SRG]LHOHQLD VLÌ ] 3DÓVWZHP WDNLP NRPHQWDU]HP� 6WRVXQNR�

ZR QLHGDZQR XV�\V]D�DP Z\SRZLHG� SU]HGVWDZLFLHOD LVODPX� NWÕU\ RUJDQL]R�
ZD� JLJDQW\F]Q� GHPRQVWUDFMÌ� ]GDMH VLÌ ¡H Z 1LHPF]HFK DOER )UDQFML� 6WZLHU�
G]L� RQ� ¡H MHVW Z~FLHN�\� ¡H ~ZLDW Z WHM FKZLOL LGHQW\ILNXMH LVODP ] RUJDQL]DFM�
3DÓVWZR ,VODPVNLH L ¡H Z�D~FLZLH WR� FR GOD QLFK MHVW QDMZD¡QLHMV]H� MHVW ]XSH��
QLH F]\P~ LQQ\P� 0\~OÌ� ¡H QD WR WH¡ SRZLQQL~P\ ]ZUÕFLÈ XZDJÌ�
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GU &H]DU\ .R~FLHOQLDN
&KFLD�HP ]DGDÈ S\WDQLH SDQX SRV�RZL 2OEU\FKWRZL� PLDQRZLFLH MDN ZLG]L

3DQ PR¡OLZR~È SRV]HU]HQLD F]\ WH¡ UR]ZL�]DQLD SUREOHPX PLJUDFML SRSU]H]
]DVWRVRZDQLH QDU]ÌG]L XQLMQ\FK Z VWRVXQNX GR NUDMÕZ WU]HFLFK� WR ]QDF]\ E\È
PR¡H MHGQ\P ] SUREOHPÕZ PLJUDFML QLH MHVW W\ONR WR� FR ]URELÈ ] OXG�PL� NWÕU]\
FKF� Z\HPLJURZDÈ Z SU]\V]�R~FL� DOH Z MDNL VSRVÕE DQJD¡RZDÈ VLÌ Z SROLW\NÌ
SRPRFRZ� Z W\FK SDÓVWZDFK"

3DQL SURUHNWRU PÕZL�D R W\FK SURJUDPDFK� ZLHOH MHVW WDNLFK LQLFMDW\Z� WXWDM
1LHPF\ V� GREU\P SU]\N�DGHP� QS� 7HFKQLVFKH 8QLYHUVLWDHW Z %HUOLQLH RWZR�
U]\� Z\G]LD� Z (JLSFLH� Z NWÕU\P NV]WD�F� VLÌ (JLSFMDQLH XF]HQL SU]H] 1LHP�
FÕZ L WDP QLH W\ONR MHVW SURILO WHFKQRORJLF]Q\� DOH QS� PR¡QD UÕZQLH¡ QDZL�]DÈ
MDN�~ UR]PRZÌ R Z]RUFX NXOWXURZ\P� R W\P� FR VWDQRZL ]DFKRGQLH ZDUWR~FL�
, WR MHVW WDNL SU]\N�DG� NWÕU\ Z\GDMH VLÌ JRGQ\ SROHFHQLD�

,QQ\PL V�RZ\� P\~OÌ� ¡H WD SROLW\ND SUHZHQF\MQD QD SHZQR MHVW NRQLHF]QD�
FKRFLD¡E\ Z NRQWHN~FLH WHJR� R F]\P PÕZL� NVL�G] DUF\ELVNXS 0RQWHQHJUR�
1DWRPLDVW MH~OL PDP\ QD WR SDWU]HÈ G�XJRIDORZR� WR ]DWU]\PDQLH W\FK SURFHVÕZ
EÌG]LH PR¡OLZH ZWHG\� MH~OL WHQ ~ZLDW ERJDWHM 3Õ�QRF\ EÌG]LH FKFLD� FR~ ]URELÈ
GOD ~ZLDWD ELHGQLHMV]HJR 3R�XGQLD� EÌG]LH G�¡\� GR UR]ZRMX W\FK VSR�HF]HÓVWZ�
6W�G WH¡ PRMH S\WDQLH� F]\ Z QDMEOL¡V]HM SHUVSHNW\ZLH ILQDQVRZHM .RPLVMD (X�
URSHMVND ]DPLHU]D ]ZLÌNV]\È� D PR¡H ]PQLHMV]\È Z\GDWNL QD WHQ FHO� F]\ V�
MDNLH~ QRZH FHOH VWUDWHJLF]QH� NWÕUH WXWDM WU]HED Z W\P NRQWHN~FLH RVL�JQ�È� ER
QLHZ�WSOLZLH SUREOHP Z]UDVWD� ] WHJR FR ZLG]LP\�

*�RV ] VDOL
-HVWHP NDSHODQHP VWXGHQWÕZ QD NDWROLFNLP XQLZHUV\WHFLH ZH /ZRZLH�

&KFLD�E\P SRUXV]\È MHGHQ DVSHNW� D PLDQRZLFLH SHZQHJR URG]DMX VFHSW\F]QH
SRGHM~FLH Z RGQLHVLHQLX GR (XURS\� -HVW WR VFHSW\F\]P GRW\F]�F\ ]EOL¡HQLD GR
(XURS\� 3U]\]QDMÌ� ¡H PDP\ ZLHOH ZLÌFHM LQIRUPDFML QD WHPDW (XURS\ =DFKRG�
QLHM� QD WHPDW ZDUWR~FL GHPRNUDW\F]Q\FK� DOH WH LQIRUPDFMH V� ]QDQH SU]HGH
ZV]\VWNLP Z ]DFKRGQLHM L FHQWUDOQHM F]Ì~FL 8NUDLQ\� 1DWRPLDVW QD ZVFKRG]LH�
SU]\]QDMÌ WR MDN QDMEDUG]LHM� SURZDG]RQD E\�D SURSDJDQGD� NWÕUD SURZDG]L GR
GH]LQIRUPDFML� 7R MHVW ]ZL�]DQH ] W\P� ¡H PHGLD XNUDLÓVNLH ]QDMGXM� VLÌ SRG
ZS�\ZHP ROLJDUFKÕZ URV\MVNLFK� D WDN¡H PHGLÕZ URV\MVNLFK� :LG]LP\ ]DWHP�
¡H Z UDPDFK ZDONL R ZROQR~È QDUÕG VLÌ SU]HEXG]L� L FRUD] ZLÌNV]D OLF]ED P�R�
G\FK RVÕE ]GDMH VRELH VSUDZÌ ] WHJR L VWDZLD VRELH WDNLH ]DGDQLH� ¡H FKFHP\
WZRU]\È L ZDOF]\È R QDV]H NUDMH�

5ÕZQROHJOH� MH~OL REVHUZXMHP\ SHZQH SURFHV\ Z (XURSLH =DFKRGQLHM� WD�
NLH ]MDZLVND MDN NU\]\V JRVSRGDUF]\ L NRUXSFMD x ]UHV]W� WD NRUXSFMD QD SR]LR�
PLH SROLW\F]Q\P SURZDG]L QLHMHGQRNURWQLH GR NU\]\VX x MH¡HOL WHJR URG]DMX
U]HF]\ REVHUZXMHP\� WR VWDMH VLÌ F]�RZLHN VFHSW\F]Q\� ER ] MHGQHM VWURQ\ ZDO�
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F]\P\ R SDÓVWZR SUDZRU]�GQH� R SDÓVWZR SUDZD� D ] GUXJLHM VWURQ\ V�\V]\P\
R WHJR URG]DMX IHQRPHQDFK� 'ODWHJR FKFLD�HP SDQD SRV�D ]DS\WDÈ� F]\ WRF]RQD
MHVW GHEDWD QD WH WHPDW\ WDN¡H Z %UXNVHOL� ER WU]HED ]ZDOF]DÈ NRUXSFMÌ Z (XUR�
SLH =DFKRGQLHM� 1LH PR¡HP\ GRSXV]F]DÈ GR WHJR� ¡H VXEZHQFMH� NWÕUH V� SU]H�
ND]\ZDQH� UR]S�\ZDM� VLÌ QLH ZLDGRPR JG]LH� 1LH PR¡H E\È WDN� ¡H WH ~URGNL V�
Z\NRU]\VW\ZDQH Z VSRVÕE QLH]JRGQ\ ] SU]H]QDF]HQLHP� -H¡HOL V�XFKD VLÌ L ~OH�
G]L WHJR URG]DMX LQIRUPDFMH� WR ZWHG\ SR]RVWDMH WR Z G\VRQDQVLH GR W\FK ZDUWR�
~FL HXURSHMVNLFK� R NWÕU\FK QLHMHGQRNURWQLH UR]PDZLDP\�

1DWRPLDVW QLH ]JRG]L�E\P VLÌ GR NRÓFD ] W\P� FR SRZLHG]LD�D SDQL SURIH�
VRU� MH~OL WR GREU]H ]UR]XPLD�HP� ¡H FKRG]L R ZRMQÌ QD WOH UHOLJLMQ\P� &]HJR~
WDNLHJR QLH PD QD 8NUDLQLH� QLH]DOH¡QLH WDN QDSUDZGÌ RG Z\]QDQLD� 6� PX]X��
PDQLH� V� JUHNRNDWROLF\� 0ÕZL�F fPX]X�PDQLHv� P\~OÌ WX SU]HGH ZV]\VWNLP
R 7DWDUDFK NU\PVNLFK� D WDN¡H FKRÈE\ R &]HF]HQDFK� NWÕU]\ V� SU]HGH ZV]\VW�
NLP ]D ZROQR~FL� 8NUDLQ\� ]D RFKURQ� SUDZ F]�RZLHND� 1DWRPLDVW MH~OL FKRG]L
R .R~FLÕ� SUDZRV�DZQ\� WR SRGHMPRZDQH V� SUÕE\ XSROLW\F]QLHQLD WHJR Z\]QD�
QLD� DOH WR MHVW U]HF]\ZL~FLH SUDFD IDFKRZFÕZ ] 5RVML� NWÕU]\ VWHUXM� W\P� SUÕ�
EXM�F ZS�\ZDÈ QD UR]ZÕM V\WXDFML�

*�RV ] VDOL
-D UHSUH]HQWXMÌ 8NUDLQÌ� &KFLD�DE\P SRZLHG]LHÈ SDUÌ V�ÕZ QD WHPDW PRMH�

JR NUDMX� -HVWHP F]�RQNLQL� 3DUODPHQWX L FKFÌ ZHVSU]HÈ PRM� NROH¡DQNÌ� SR�
ZLHG]LHÈ WDN¡H SDUÌ V�ÕZ QD WHPDW NRUXSFML Z (XURSLH� 2F]\ZL~FLH� QD 8NUD�
LQLH PXVLP\ MHV]F]H ]URELÈ EDUG]R ZLHOH� E\ ]EOL¡\È VLÌ GR HXURSHMVNLFK VWDQ�
GDUGÕZ NRUXSF\MQ\FK� ER QLHVWHW\ QD 8NUDLQLH NRUXSFMD MHVW EDUG]R Z\VRND�
1DWRPLDVW MH~OL FKRG]L R ZRMQÌ UHOLJLMQ�� WR WXWDM WDN¡H ]JDG]DP VLÌ ] PRM� NR�
OH¡DQN�� 1DVWÌSXMH WHUD] PQÕVWZR ]PLDQ MH~OL FKRG]L R OXG]N� PHQWDOQR~È� ER
QLH FKRG]L WDN QDSUDZGÌ R NRQIOLNW PLÌG]\ 5RVM� D 8NUDLQ�� -HVW WXWDM SRWÌ¡QD
UÕ¡QLFD� ER SU]HFLH¡ QD :VFKRG]LH MHVW QLH W\ONR URV\MVND PHQWDOQR~È� WR MHVW
PHQWDOQR~È VRZLHFND� UDG]LHFND L WDP OXG]LH QLH ZLHG]�� F]\P MHVW PHQWDOQR~È
XNUDLÓVND F]\ HXURSHMVND� 2QL ]QDM� W\ONR WR� FR LP QDU]XFLOL 6RZLHFL� 'ODWHJR
P\~OÌ� ¡H EDUG]R ZD¡QD MHVW WXWDM UROD .R~FLR�D QD 8NUDLQLH� , PXV]Ì SRZLH�
G]LHÈ� ¡H .R~FLÕ� SUDZRV�DZQ\ MHVW QLHVWHW\ NRMDU]RQ\ SU]H] 8NUDLÓFÕZ ] 6R�
ZLHWDPL L Z�D~QLH GODWHJR WHUD]� SURV]Ì PL ZLHU]\È� QDVWÌSXMH WDND PDVD ]PLDQ�
0RJ�DE\P SRGDÈ ZLHOH SU]\N�DGÕZ�

: QLHZLHONLFK PLDVWHF]NDFK L ZVLDFK� QLH W\ONR QD ]DFKRG]LH 8NUDLQ\� DOH
WDN¡H L QD 8NUDLQLH ~URGNRZHM� PLHV]NDÓF\ SU]\FKRG]� GR NR~FLR�ÕZ� DOH SUDJQ��
E\ WR E\� .R~FLÕ� 8NUDLQ\� .R~FLÕ� XNUDLÓVNL� -D QD SU]\N�DG ZLHORNURWQLH
ZMH¡G¡DP Z WH VWUHI\ DQW\WHUURU\VW\F]QH� F]\OL VWDUDP VLÌ ]REDF]\È� MDN Z\JO��
GD V\WXDFMD L ZLG]Ì� ¡H WDP MHVW GX¡D REHFQR~È .R~FLR�D NDWROLFNLHJR� -HVW ZLHOX
NVLÌ¡\� NWÕU]\ UR]PDZLDM� ] OXG�PL� D VDPL RE\ZDWHOH PÕZL�� ¡H EDUG]R LFK
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]G]LZL�D WD REHFQR~È NDWROLFNLFK GXFKRZQ\FK� ¡H FL NDWROLFF\ NVLÌ¡D V� WDN RG�
PLHQQL RG GXFKRZQ\FK JUHFNRNDWROLFNLFK� V� FLVL� Z\FRIDQL� DOH UÕZQRF]H~QLH
VWDUDM� VLÌ SRPÕF�

'ODWHJR ]ZUDFDP XZDJÌ QD NRQLHF]QR~È WHM SRPRF\� 1LH MHVW WDN� ¡H OXG]LH
QD 8NUDLQLH QLH FKF� SRPRF\� W\ONR QLH ZLHG]�� MDN PRJ� M� X]\VNDÈ� $ ] GUX�
JLHM VWURQ\ .R~FLÕ� QLH ]DZV]H ZLH� MDN M� ]RUJDQL]RZDÈ� 3U]H] FD�\ NUDM SU]HWD�
F]D VLÌ GHEDWD QD WHQ WHPDW� 8NUDLQD WHUD] ZDOF]\ R FKU]H~FLMDÓVNLH ZDUWR~FL�
NWÕUH G]LHOL ] (XURS�� 0\ WHUD] XWR¡VDPLDP\ VLÌ ] W\PL HXURSHMVNLPL ZDUWR�
~FLDPL FKU]H~FLMDÓVNLPL� 3U]HFLH¡ XNUDLÓVND KLVWRULD MHVW WDN VWDUD L G�XJD� D QLH�
ZLHOH RVÕE R W\P ZLH� :V]\VF\ PÕZLP\ R EDUG]R G�XJLHM L SLÌNQHM KLVWRULL 5RVML�
5XVL� D PD�R RVÕE SDPLÌWD R W\P� ¡H UÕZQLH¡ L 8NUDLQD WR NUDM R ZLHONLHM� ERJD�
WHM L SLÌNQHM KLVWRULL� =DSRPLQDP\ R W\P� , MHV]F]H UD] FKFÌ SRGNUH~OLÈ� ¡H WR
Z�D~QLH NVLÌ¡D NDWROLFF\ RGZLHG]DM� QDV]\FK RE\ZDWHOL L MH¡G¡� QDZHW QD OLQLÌ
IURQWX� 3RPRF QLRV� RUJDQL]DFMH WDNLH MDN &DULWDV�

:\GDMH VLÌ� ¡H NVLÌ¡D SUDZRV�DZQL� Z\ZRG]�F\ VLÌ WURFKÌ ] WHJR VWDUHJR
V\VWHPX� QLH FKF� SU]\M�È Z\]ZDÓ QRZ\FK F]DVÕZ� NWÕUH SROHJDM� QD W\P� ¡H
SRZLQQL LQDF]HM VLÌ ]DFKRZ\ZDÈ� -HVW WR GX¡H Z\]ZDQLH� DOH V\WXDFMD MHVW WUXG�
QD� D SU]HFLH¡ PÕZLP\ R ZRMQLH� %DUG]R ZLHOX NVLÌ¡\� ] NWÕU\PL UR]PDZLDP\�
MHVW ]DDQJD¡RZDQ\FK Z HZDNXDFMÌ 8NUDLÓFÕZ� NRELHW� G]LHFL� L PÕZL�� ¡H QL�
JG\ QLH ZLG]LHOL Z F]DVLH VZRMHJR ¡\FLD WDNLFK VFHQ� 7DNLHJR RNUXFLHÓVWZD QLH
SDPLÌWDM� QDZHW ] PLHMVF� JG]LH E\�\ EDUG]R SRWÌ¡QH NRQIOLNW\ ]EURMQH� 'ODWH�
JR FKFLD�DE\P ]DDSHORZDÈ R WR� E\~FLH ]ZUÕFLOL EDF]QLHMV]� XZDJÌ QD WR� FR VLÌ
G]LHMH QD ZVFKRGQLHM 8NUDLQLH� =ELHUDMFLH LQIRUPDFMH L SDPLÌWDMFLH R W\P� ¡H
(XURSD QLH MHVW SU]H] WR ]DJUR¡RQD�

GU -DQ 2OEU\FKW
-H¡HOL FKRG]L R VSR�HF]QR~FL� NWÕUH ]QDOD]�\ VLÌ Z V\WXDFML� Z NWÕUHM SU]HVX�

QLÌWR JUDQLFÌ� D RQH ]RVWD�\� WR QLF]\P VLÌ WR QLH UÕ¡QL RG ZDUXQNÕZ� NWÕUH VLÌ
SRMDZLDM� QS� Z $IU\FH 3Õ�QRFQHM� : Z\QLNX SURFHVX SROLW\F]QHJR NWR~ SR SUR�
VWX ]DF]\QD E\È Z\SÌG]RQ\� MHVW F]�RZLHNLHP� NWÕU\ V]XND VZRMHJR PLHMVFD�
&]Ì~È ]RVWDMH MDNR PLHMVFRZL x SU]\ JUDQLFDFK SROVNLFK ZLHP\� MDN WR Z\JO�GD�
�R ] UÕ¡QHM VWURQ\� 7R V� OXG]LH� NWÕU]\ RF]\ZL~FLH V� LPLJUDQWDPL GR NUDMX� GR
NWÕUHJR XFLHNDM�� DOER V� Z\SÌG]HQL GR WHJR NUDMX� QDWRPLDVW WR QLH MHVW LQQH
]MDZLVNR� -HVW WR ]MDZLVNR W\SRZH SR ZRMQDFK� Z NWÕU\FK SRZVWDZD�\ JUDQLFH�
3URV]Ì ]ZUÕFLÈ XZDJÌ QD WR� ¡H MHGQ\P ] HOHPHQWÕZ� NWÕUH G]LVLDM U]�G URV\MVNL
SURSRQXMH� MHVW SRGZD¡HQLH SRU]�GNX JUDQLF� 1LH FKRG]L W\ONR R 8NUDLQÌ� FKR�
G]L R SRU]�GHN JUDQLF Z (XURSLH� -H¡HOL JUDQLFH SRZVWDZD�\ Z ZLÌNV]R~FL Z Z\�
QLNX ZRMHQ� Z Z\QLNX SRUR]XPLHÓ� QD F]\P RF]\ZL~FLH OXG]LH WUDFLOL� ER E\OL
SU]HVLHGODQL DOER Z\SÌG]DQL� WR QLH E\�\ WR SU]\MDFLHOVNLH X]JRGQLHQLD� W\ONR
GHF\]MH SRNRMRZH� -H¡HOL WHUD] NWR~ SRGZD¡\ WH JUDQLFH L SRZLH� ¡H PR¡H E\
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ND¡G\ SRV]HG� WDP� JG]LH FKFH� WR VLÌ WR PR¡H VNRÓF]\È SRZD¡Q� ZRMQ�� 7DN
ZLÌF WR MHVW EDUG]R SRZD¡QD NZHVWLD�

'UXJD NZHVWLD GRW\F]\ UHODFML ] 8NUDLQ�� 3DPLÌWDP� ¡H GR 3DUODPHQWX (X�
URSHMVNLHJR SU]\MHFKD�D JUXSD GXFKRZQ\FK UÕ¡Q\FK .R~FLR�ÕZ� Z W\P UÕZ�
QLH¡ .R~FLR�D PRVNLHZVNLHJR� %\OL WH¡ NDWROLF\� SURWHVWDQFL� E\� .R~FLÕ� SUD�
ZRV�DZQ\� E\OL PX]X�PDQLH� 3U]\MHFKDOL GR %UXNVHOL SRUR]PDZLDÈ QD WHPDW
SU]\V]�R~FL 8NUDLQ\ Z 8QLL (XURSHMVNLHM� 7R E\�R MHV]F]H SU]HG 0DMGDQHP�

=DS\WDOL~P\ LFK� &]\ ]GDMHFLH VRELH VSUDZÌ ] WHJR� GR F]HJR FKFLHOLE\~FLH
GRM~È" , WX FKFLD�E\P QDZL�]DÈ GR WHJR� R F]\P NVL�G] PÕZL�� PLDQRZLFLH WHQ
REUD] 8QLL� MDNL VLÌ WZRU]\� 0D�R WHJR� ¡H WR MHVW QLHEH]SLHF]QH� 7R SU]HGH ZV]\VW�
NLP REUD]� MDNL VLÌ NUHXMH QD WHPDW 8QLL (XURSHMVNLHM QD 8NUDLQLH� Z 5RVML� Z 3RO�
VFH x ¡H WR MHVW VLHGOLVNR ZDONL ] FKU]H~FLMDÓVWZHP� 8QLD (XURSHMVND SRGZD¡D
ZDUWR~FL FKU]H~FLMDÓVNLH� =XSH�Q� QRZR~FL� GOD PQLH MHVW WR� R F]\P NVL�G]
PÕZL�� ¡H 8QLD MHVW VNRUXPSRZDQD x D WR QRZR~È� 7HJR QLH V�\V]D�HP�

-H¡HOL FKRG]L R VNRUXPSRZDQLH SU]\ VXEZHQFMDFK HXURSHMVNLFK� WR RQR MHVW
PDUJLQDOQH� 7R QLH MHVW SUREOHP HXURSHMVNL� =GDU]DM� VLÌ V\WXDFMH PDOZHUVDFML�
DOH MD QLH V�\V]D�HP Z ¡DGQHM GHEDFLH Z 3DUODPHQFLH (XURSHMVNLP� ¡HE\~P\
PÕZLOL� ¡H Z 8QLL (XURSHMVNLHM MHVW MDND~ NRUXSFMD� 2QD MHVW PDUJLQDOQ� U]HF]�
WDN� MDN ZV]ÌG]LH� QLF VLÌ WDNLHJR QLH G]LHMH� 1DWRPLDVW SUREOHP FKU]H~FLMDÓ�
VWZD MHVW U]HF]� EDUG]R WUXGQ�� =DS\WDOL~P\ W\FK GXFKRZQ\FK� F]\ ]GDM� VRELH
VSUDZÌ� ¡H FKF�� ¡HE\ 8NUDLQD SRV]�D GR 8QLL (XURSHMVNLHM� D RQD MHVW SRGREQR
VWUDV]QLH DQW\FKU]H~FLMDÓVND� , ZWHG\ ZV]\VF\ RQL SRZLHG]LHOL �RSUÕF] WHJR ] 0R�
VNZ\� NWÕU\ PLOF]D��� f0\ WR ZV]\VWNR ZLHP\� $OH XZD¡DP\� ¡H QDZHW SU]\
ZV]\VWNLFK ]DJUR¡HQLDFK GRW\F]�F\FK FKU]H~FLMDÓVWZD� MDNLH V� Z 8QLL (XUR�
SHMVNLHM� WR MHVW MHG\QD VHQVRZQD GURJD GOD 8NUDLQ\v�

1D G�X¡V]� PHWÌ� SRQLHZD¡ UR]PDZLDOL~P\ WH¡ Z SU]HUZLH� WR QLH MHVW SUDZ�
GD� ¡H 8QLD MHVW DQW\FKU]H~FLMDÓVND� 3UDZG� MHVW� ¡H Z F\ZLOL]DFML =DFKRGX PDP\
EDUG]R SRZD¡QH UXFK\ DQW\FKU]H~FLMDÓVNLH� NWÕUH VLÌ SU]HMDZLDM� Z SDÓVWZDFK
8QLL (XURSHMVNLHM L F]Ì~FLRZR Z 8QLL� 7R MHVW SUDZGD� &]\ WR MHVW ]DJUR¡HQLH
GOD FKU]H~FLMDÓVWZD" 7DN� &]\ WR MHVW ]DJUR¡HQLH S�\Q�FH ] 8QLL (XURSHMVNLHM"
1LH� &]\ WR MHVW ]DJUR¡HQLH S�\Q�FH ]H ]PLDQ F\ZLOL]DFML ]DFKRGQLHM" $EVROXW�
QLH WDN� 7R QLH ]PLHQLD FD�NRZLFLH V\WXDFML� 3RZLHG]LD�E\P� ¡H GOD QDV E\�R
]DVNDNXM�FH� ¡H ZV]\VF\ FL GXFKRZQL SRZLHG]LHOL� ¡H DEVROXWQLH NLHUXQNLHP
MHVW 8QLD (XURSHMVND� SU]\ ZV]\VWNLFK WUXGQR~FLDFK� MDNLH WDP V�� %R RQD Z�D�
~QLH MHVW REV]DUHP EH]SLHF]HÓVWZD� VSUDZLHGOLZR~FL� 2QL XZD¡DM�� ¡H GOD QDUR�
GX XNUDLÓVNLHJR MHVW ZD¡QH� ¡HE\ E\� Z�D~QLH ] FD�\P ~ZLDWHP� D QLH� ¡HE\ ZSDG�
Z UÌFH ]XSH�QLH LQQHM NXOWXU\� R F]\P WXWDM PÕZLP\� L Z ]ZL�]NX ] F]\P OX�
G]LRP WU]HED LQIRUPDFML� WU]HED SURJUDPÕZ HXURSHMVNLFK� $EVROXWQLH VLÌ ] W\P
]JDG]DP� 7R MHVW NZHVWLD PÕZLHQLD R W\P� MDN MHVW QDSUDZGÌ� , RF]\ZL~FLH QLH
PR¡QD 8QLL (XURSHMVNLHM LGHDOL]RZDÈ� 7R QLH MHVW ¡DGHQ UDM QD ]LHPL� JG]LH
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ZV]\VWNR MHVW GREU]H� ZV]\VWNR MHVW ZVSDQLDOH� LWG� 7R MHVW QRUPDOQ\ ~ZLDW ]H
ZV]\VWNLPL WUXGQR~FLDPL LWG� LWG� ,GHDOL]RZDQLH 8QLL (XURSHMVNLHM SU]\QRVL W\O�
NR V]NRG\� ER PÕZLHQLH NRPX~� ¡H WR MHVW ~ZLDW LGHDOQ\� SRZRGXMH� ¡H NWR~ WR
X]QD ]D ]Z\F]DMQH N�DPVWZR�

-HVWHP SROLW\NLHP SURHXURSHMVNLP� DOH RVWDWQL� U]HF]�� NWÕU� E\P UREL�� MHVW
LGHDOL]RZDQLH 8QLL� 7DP MHVW RF]\ZL~FLH GX¡R OHSLHM QL¡ JG]LH LQG]LHM� DOH Z UÕ¡�
Q\FK VSUDZDFK MHVW EDUG]R WUXGQR� 1LH QDOH¡\ LGHDOL]RZDÈ� WU]HED PÕZLÈ SUDZ�
GÌ R 8QLL (XURSHMVNLHM� SUDZGÌ R W\P� FR MHVW GREUH� FR MHVW WUXGQH� FR MHVW OHS�
V]H� WR MHVW U]HF]� NWÕUD MHVW FLHNDZD� LQWHUHVXM�FD� ZD¡QD� $OH WU]HED PÕZLÈ
SUDZGÌ ]H ZV]\VWNLPL UÕZQLH¡ WUXGQR~FLDPL�

3DQ .R~FLHOQLDN ]DGD� PL S\WDQLH GRW\F]�FH WHJR� FR VLÌ G]LHMH ] G]LD�DQLD�
PL SRPRFRZ\PL� W]Z� SROLW\N� UR]ZRMRZ� 8QLL (XURSHMVNLHM� -HV]F]H URN WHPX
RGSRZLHG]LD�E\P 3DQX LQDF]HM QL¡ G]LVLDM� 3RZLHG]LD�E\P� ¡H 8QLD (XURSHM�
VND SURZDG]L GDOHNR ]DNURMRQH G]LD�DQLD Z UDPDFK W]Z� JOREDOQHJR SDUWQHUD�
F]\OL LQDF]HM PÕZL�F ZVSÕ�SUDF\ ] SDÓVWZDPL WU]HFLPL� 3UREOHP SROHJD QD W\P�
¡H Z SU]\SDGNX LPLJUDQWÕZ� NWÕU]\ S�\Q� GR 8QLL (XURSHMVNLHM� MH¡HOL FKFH VLÌ
VWZRU]\È SRU]�GQ\ SURJUDP ] MDNLP~ SDÓVWZHP� ¡HE\ LP VWZRU]\È OHSV]H ZD�
UXQNL� WR PXVL WR E\È SDÓVWZR� NWÕUH FKFH ZVSÕ�SUDFRZDÈ ] 8QL�� F]\OL SDÓ�
VWZR� NWÕUH MHVW FKÌWQH GR ]URELHQLD WDNLHJR SURJUDPX� -H¡HOL QDWRPLDVW MHVW WR
SDÓVWZR� NWÕUH QLH MHVW FKÌWQH GR ZVSÕ�SUDF\ ] 8QL�� PD�R WHJR� �DPLH ZV]\VW�
NLH SUDZD F]�RZLHND� WR Z JUXQFLH U]HF]\ WUXGQR MHVW WHPX SDÓVWZX ]DSURSRQR�
ZDÈ SURJUDP SRPRFRZ\� ¡HE\ ]DWU]\PDÈ OXG]L� SRQLHZD¡ WR SDÓVWZR �DPLH
ZV]\VWNLH ]DVDG\� D FL OXG]LH Z�D~QLH XFLHNDM� ] WDNLHJR SDÓVWZD�

*G\E\ FKRG]L�R R OXG]L XFLHNDM�F\FK ] SDÓVWZD� NWÕUH QLH PD SLHQLÌG]\�
NWÕUHPX WU]HED SRPÕF� ER WR SDÓVWZR FKFH W\FK OXG]L ]DWU]\PDÈ� ZWHG\ U]HF]\�
ZL~FLH MHVW WR VHQVRZQD SROLW\ND L QD WR SRZLQQL~P\ PLHÈ SURJUDP\ SRPRFR�
ZH� 7R� R F]\P 3DQ ZVSRPLQD� x EXGRZDQLH XF]HOQL L FHQWUÕZ LWG�� SRPDJDQLH
SDÓVWZX Z ]DWU]\PDQLX OXG]L� $OH MH¡HOL SDÓVWZR QLH FKFH W\FK OXG]L ]DWU]\P\�
ZDÈ� UREL ZV]\VWNR� ¡HE\ LFK Z\SFKQ�È� WR ZWHG\ WD SROLW\ND QLH Z\FKRG]L L WR
MHVW ILDVNR�

3URV]Ì NVLÌG]D� SURV]Ì QLH ZLHU]\È Z WÌ NRUXSFMÌ� 7R MHVW SR SURVWX N�DP�
VWZR� 7R MHVW QLHSUDZGD� 7\FK U]HF]\ QLH PD� =MDZLVND VLÌ SRMDZLDM�� DOH RQH
PDM� FKDUDNWHU ]XSH�QLH ]Z\F]DMQ\� QRUPDOQ\� WR QLH MHVW FHFKD 8QLL� .RUXSFMD
QLH MHVW F]\P~ WDNLP� FR E\�RE\ HOHPHQWHP ZD¡Q\P GOD WHM NRQVWUXNFML� =DSHZ�
QLDP� -H¡HOL FKRG]L R PHQWDOQR~È VRZLHFN�� WR QDMEDUG]LHM PL VLÌ SRGRED� NLHG\
UR]PDZLDP ] QDV]\PL URV\MVNLPL SU]\MDFLÕ�PL L PÕZLP\ R 8QLL (XURSHMVNLHM�
L P\ PÕZLP\ f8QLD (XURSHMVNDv� D RQL PÕZL� f(ZURSHMVNL 6RMX]v� 1DP ZWH�
G\ ]LPQR VLÌ UREL� ER SU]HFLH¡ PRJOLE\ SRZLHG]LHÈ SR URV\MVNX f(ZURSHMVND
8QLDv� E\�E\ WR WURFKÌ QHRORJL]P� DOH OHSLHM E\ WR EU]PLD�R� $ PÕZLHQLH f(Z�
URSHMVNL 6RMX]v QDSUDZGÌ R]QDF]D� ¡H WR MHVW WR VDPR� ¡H WR V� WH VDPH PHFKDQL�



��

]P\� ] F]\P ]UHV]W� ZLHOX SROVNLFK SROLW\NÕZ E\ VLÌ ]JRG]L�R� $OH P\~OÌ� ¡H
EDUG]R ZLHOX OXG]L MHVW R W\P SU]HNRQDQ\FK� ¡H PDM� JG]LH~ WR Z J�RZLH� ¡H
MHGHQ 6RMX] ]RVWD� ]DVW�SLRQ\ GUXJLP 6RMX]HP L QLH MHVW Z QLF]\P OHSV]\�
D Z JUXQFLH U]HF]\ JRUV]\� $OH MH¡HOL NWR~ P\~OL VRZLHFNR� WR LQDF]HM PX WR QLH
Z\FKRG]L�

NV� =LDG +LODO
0RJÌ SRZLHG]LHÈ� ¡H ]JDG]DP VLÌ ] 3DQL�� 6�\V]HOL~P\ WDNL NRPHQWDU]� L¡

PX]X�PDQLH QLH FKF�� DE\ LFK ZLDUÌ GHILQLRZD�R W]Z� 3DÓVWZR ,VODPVNLH� 7DN
MHVW U]HF]\ZL~FLH� 0DP\ G¡LKDG\VWÕZ ] MHGQHM VWURQ\� DOH RQL QLH V� UHSUH]HQWD�
W\ZQL GOD FD�HJR ~ZLDWD LVODPX� 3UREOHP SROHJD QD W\P� ¡H ZLHOX OLGHUÕZ ~ZLD�
WD PX]X�PDÓVNLHJR� V]F]HJÕOQLH QD %OLVNLP :VFKRG]LH� QLH PD ]GROQR~FL MD�
VQHJR Z\UD¡DQLD VLÌ QD WHPDW UÕ¡QLF SRPLÌG]\ W]Z� 3DÓVWZHP ,VODPVNLP D SDÓ�
VWZHP PX]X�PDÓVNLP RJÕOQLH� -HVW ZLHOH WDNLFK UÕ¡QLF� DOH QLHZLHOH QD WHQ
WHPDW V�\V]\P\� *G\E\ 3DÓVWZR FKFLHOL� PÕJ�E\P SRZLHG]LHÈ ZLÌFHM QD WHPDW
WHJR� MDNLH ]QDF]HQLH PD V�RZR fG¡LKDGv� 1LNW WDN QDSUDZGÌ QLH ZLH� DOER QLNW
QDP QLH PÕZL Z G]LVLHMV]\FK F]DVDFK� FR R]QDF]D G¡LKDG� 6]HMNRZLH F]\ LPD�
PRZLH PRJ� GRZROQLH Z\NRU]\VW\ZDÈ WR V�RZR Z VZRLFK Z�DVQ\FK FHODFK� 7R
E\�R Z\UD�QLH ZLGRF]QH Z 6\ULL� Z +RPV� 7U]HFK F]\ F]WHUHFK V]HMNÕZ Z +RPV
PÕZL�R R W\P� L¡ fG]LVLDM ]DF]\QDP\ G¡LKDG SU]HFLZNR RE\ZDWHORP 6\ULL� SU]H�
FLZNR FKU]H~FLMDQRP F]\ SU]HFLZNR LQQ\P PX]X�PDQRPv 7R MHVW ]QDF]�F\
SUREOHP� UÕ¡Q\ VSRVÕE UR]XPLHQLD UÕ¡Q\FK V�ÕZ Z ~ZLHFLH LVODPX�

3RGREQLH E\�R Z (JLSFLH� MH~OL FKRG]L R W]Z� 3DÓVWZR ,VODPVNLH� 1LHZLHOH
PÕZL VLÌ MDVQR� F]\P MHVW WR SDÓVWZR� MDNLH V� Z QLP SRJO�G\� 6]HMN $]ODYL
L MHV]F]H LQQD ]QDQD RVRED F]ÌVWR Z\SRZLDGD VLÌ QD WHPDW LVODPX� QD WHPDW UROL
PX]X�PDQÕZ� DOH WDN QDSUDZGÌ Z RJÕOH QLH LQWHUHVXMH JR WR� FR ,6,6 UREL Z 6\�
ULL F]\ Z ,UDNX� 5Õ¡QH V� WHRULH GRW\F]�FH UHOLJLL PX]X�PDÓVNLHM� UÕ¡QH SRGHM�
~FLD GR WHM UHOLJLL� WUXGQR MHVW X]\VNDÈ WDN QDSUDZGÌ Z\UD�QLH ]GHILQLRZDQH SR�
JO�G\ QD MHM WHPDW�

:LHP\� L¡ 6\U\MF]\F\ F]\ $UDERZLH Z QDV]\P NUDMX x ZV]\VF\ PX]X�PD�
QLH WDN QDSUDZGÌ PDU]� ZUÌF] R W\P� ¡HE\ ¡\È Z SDÓVWZLH PX]X�PDÓVNLP�
3DPLÌWDMP\ R UÕ¡QLF\ PLÌG]\ ]QDF]HQLHP fSDÓVWZR PX]X�PDÓVNLHv D fSDÓ�
VWZR LVODPVNLHv x WR FR~ ]XSH�QLH LQQHJR� f/DZ RI *RGv x %R¡H SUDZR x FR WR
]QDF]\ Z QDV]\P ~ZLHFLH" 2]QDF]D WR� L¡ Z SDÓVWZLH WDNLP� NWÕUH U]�G]L�RE\
VLÌ W\ONR SUDZHP $OODKD� QLH E\�RE\ SHZQLH PLHMVFD GOD LQQ\FK UHOLJLL� 5Õ¡QLH
QLHNWÕU]\ GR WHJR SRGFKRG]��

-H~OL FKRG]L R PHQWDOQR~È DUDEVN�� LVWQLHM� VSRUH UÕ¡QLFH SRPLÌG]\ UÕ¡Q\PL
NUDMDPL� 3RGDP WDNL SU]\N�DG� Z\REUD�P\ VRELH� ¡H WU]\ NRELHW\ V� SUH]\GHQWD�
PL Z 3DNLVWDQLH� Z %DQJODGHV]X L ,QGRQH]ML� 7R SDÓVWZD PX]X�PDÓVNLH� NWÕUH
PDM� NRELHW\ SUH]\GHQWÕZ� : NUDMDFK DUDEVNLFK WUXGQR QDP E\�RE\ Z\REUD]LÈ
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VRELH WDN� V\WXDFMÌ� DE\ NRELHWD VWD�D QD F]HOH SDÓVWZD� 'ODF]HJR WDN MHVW" 7R
MHVW S\WDQLH� NWÕUH SRZLQQL~P\ ]DGDZDÈ PLHV]NDÓFRP NUDMÕZ DUDEVNLFK� ER
SRGF]DV W]Z� :LRVQ\ $UDEVNLHM ZLHOH PÕZLRQR QD WHPDW GHPRNUDFML� ZROQR~FL�
0LHV]NDÓF\ 7XQH]ML Z GX¡HM PLHU]H RSRZLHG]LHOL VLÌ SRGF]DV J�RVRZDQLD ]D
UXFKHP PX]X�PDÓVNLP� Z (JLSFLH UÕZQLH¡ %UDFWZR 0X]X�PDÓVNLH X]\VND�R
EDUG]R GX¡R J�RVÕZ Z Z\ERUDFK� 0\~OÌ� ¡H Z 6\ULL E\�RE\ SRGREQLH� JG\E\
WDNLH ZROQH Z\ERU\ ]RUJDQL]RZDQR�

-D MDNR FKU]H~FLMDQLQ UÕZQLH¡ PRJÌ SRZLHG]LHÈ� ¡H FKFLD�E\P ¡\È Z NUDMX
FKU]H~FLMDÓVNLP� 0R¡H MHVW WR PR¡OLZH Z 3ROVFH� DOH FK\ED QLH GOD QDV� 7UXGQR
MHVW SR]QDÈ MDNLH~ Z\UD�QH SRJO�G\ PX]X�PDÓVNLFK SU]\ZÕGFÕZ UHOLJLMQ\FK
QD WHPDW SU]\V]�R~FL UHOLJLL� :VSRPQLD�HP R UR]XPLHQLX V�RZD fG¡LKDGv� WR
UR]XPLHQLH ]PLHQLD VLÌ UÕZQLH¡ QD SU]HVWU]HQL KLVWRULL� 7DN QDSUDZGÌ SU]\ZÕG�
F\ UHOLJLMQL F]ÌVWR ERM� VLÌ VDP\FK ZLHUQ\FK� 7R MHVW GX¡\ SUREOHP� NWÕU\ ZLG]Ì
G]LVLDM Z QDV]\P ~ZLHFLH� MH~OL FKRG]L R ,6,6 L LQQH UXFK\� : /LEDQLH SRMDZLDM�
VLÌ UÕZQLH¡ SRGREQH SUREOHP\ x VDODILFL L LQQH UXFK\� R NWÕU\FK PXVLP\ SD�
PLÌWDÈ� /LEDQ PD ZLHOH SUREOHPÕZ ZHZQÌWU]Q\FK� QLHZLHOH PR¡H PÕZL VLÌ
Z PHGLDFK QD WHQ WHPDW� : /LEDQLH ZLHOH RVÕE RSRZLDGD VLÌ ]D U]�GHP ]GRPL�
QRZDQ\P SU]H] LVODPLVWÕZ� UÕZQLH¡ Z (JLSFLH� 7XQH]ML� ,UDNX� 1LH ZLHP� MDN
WR Z\JO�GD Z LQQ\FK NUDMDFK PX]X�PDÓVNLFK� PR¡H Z 3DNLVWDQLH F]\ ,QGRQH]ML
MHVW LQDF]HM� ER QLH PDP V]F]HJÕ�RZ\FK LQIRUPDFML�

:LHOH RVÕE Z 6\ULL L QD %OLVNLP :VFKRG]LH ��F]QLH ]H PQ� OLF]\ QD WR� L¡
EÌG]LHP\ PLHOL NLHG\~ MDNLH~ MDVQH SRJO�G\ Z\UD¡RQH SU]H] SU]\ZÕGFÕZ LV�
ODPVNLFK� NWÕU]\ Z\UD�QLH SRZLHG]�� L¡ QDMZD¡QLHMV]H MHVW SRNRMRZH ZVSÕ�LVW�
QLHQLH� V]DFXQHN GOD VLHELH QDZ]DMHP� ¡H RQL ]H VZHM VWURQ\ EÌG� Z VWDQLH SR�
SU]HÈ ]DVDG\ GHPRNUDW\F]QH� ]DVDG\ SRNRMRZHJR ZVSÕ�LVWQLHQLD QLH W\ONR GOD
PX]X�PDQÕZ� DOH UÕZQLH¡ GOD FKU]H~FLMDQ L LQQ\FK RVÕE� NWÕUH ¡\M� QD WHUHQLH
%OLVNLHJR :VFKRGX�

*�RV ] VDOL
3U]\V�XFKLZD�DP VLÌ FD�\ F]DV G\VNXVMRP 3DÓVWZD� SRQLHZD¡ UHSUH]HQWXMÌ

LQVW\WXFMÌ HGXNDF\MQ� x )XQGDFMÌ QD U]HF] 0LÌG]\QDURGRZHJR 'RPX 6SRWNDÓ
0�RG]LH¡\ Z 2~ZLÌFLPLX� 2G ODW ]DMPXMHP\ VLÌ HGXNDFM�� GR NWÕUHM ]DSUDV]D�
P\ WDN¡H P�RG]LH¡ ] NUDMÕZ (XURS\ :VFKRGQLHM� J�ÕZQLH ] 8NUDLQ\� WDN¡H ] 5R�
VML� %LD�RUXVL� L PDP\ UÕZQLH¡ ZRORQWDULXV]\ ] 8NUDLQ\� : ]ZL�]NX ] W\P RE�
VHUZXMHP\� MDNLH ]PLDQ\ ]DFKRG]� Z W\FK P�RG\FK OXG]LDFK SR QDV]\FK VHPL�
QDULDFK L NRQIHUHQFMDFK� &KFLD�DE\P ]DDSHORZDÈ GR SDQD SRV�D MDNR SU]HGVWD�
ZLFLHOD 3DUODPHQWX (XURSHMVNLHJR� ¡HE\ MHV]F]H EDUG]LHM UR]ZLMDÈ SURMHNW\ W\SX
(XURSHDQ 9RORQWDU\ 6HUYLFH F]\ (UDVPXV� VNLHURZDQH GR P�RG]LH¡\� -D VDPD
Z ODWDFK ��� NRU]\VWD�DP ] SURMHNWÕZ QLHPLHFNLFK NLHURZDQ\FK GR P�RG\FK
3RODNÕZ� SÕ�QLHM MDNR QDXF]\FLHOND SU]H] ZLHOH ODW SURZDG]L�DP Z\PLDQÌ SRO�
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VNR�QLHPLHFN�� GODWHJR MHVWHP J�ÌERNR SU]HNRQDQD� ¡H WH SURMHNW\ ZS�\ZDM�
EDUG]R PRFQR QD NV]WD�WRZDQLH QLH W\ONR ~ZLDGRPR~FL� DOH WDN¡H PHQWDOQR~FL�
FR VLÌ ]H VRE� ��F]\�

GU -DQ 2OEU\FKW
=DF]ÌOL~P\ RG WHJR� ¡H PLJUDFMH QLH V� QLF]\P QRZ\P Z KLVWRULL ~ZLDWD�

QDWRPLDVW MHGQR WU]HED SRZLHG]LHÈ� ¡H WR ]MDZLVNR SU]HFKRG]L ]PLDQ\ MDNR~FLR�
ZH� = QDV]HM UR]PRZ\ WR EDUG]R Z\UD�QLH Z\QLND� ¡H MHVWH~P\ MHGQDN XF]HVW�
QLNDPL L ~ZLDGNDPL QRZHJR SURFHVX� MDNR~FLRZR LQQHJR� QL¡ SU]HELHJD� SLÌÈ�
G]LHVLÌÈ� SLÌWQD~FLH ODW WHPX� NWÕU\ Z\PDJD SR SLHUZV]H ]UR]XPLHQLD� SR GUX�
JLH DNW\ZQHM SRVWDZ\� ¡HE\ QD WH SURFHV\ VLÌ SU]\JRWRZDÈ� ¡HE\ MH GOD GREUD
(XURS\ ZVSLHUDÈ� : SU]\SDGNX 3ROVNL Z\GDMH VLÌ� ¡H QDMZ\¡V]\ F]DV QD G]LD�
�DOQR~È HGXNDF\MQ�� 7R MHVW E\È PR¡H RVWDWQL PRPHQW� ¡HE\ QDSUDZGÌ SRGM�È
LQWHQV\ZQH G]LD�DQLD HGXNDF\MQH L WDNLH� NWÕUH SR]ZRO�� NLHG\ EÌG]LH PRPHQW�
]UR]XPLHÈ LQQ� NXOWXUÌ� ]UR]XPLHÈ LQQHJR� DOH Z W\P FHOX QDMSLHUZ WU]HED ]UR�
]XPLHÈ VLHELH� NLP MHVWH~P\� MDND MHVW QDV]D NRQVWUXNFMD� %H] WHJR QLH ]UR]X�
PLHP\ LQQ\FK� : ]ZL�]NX ] W\P EDUG]R GX¡\ DSHO x WR MHVW SLOQH� 7U]HED WR
QDW\FKPLDVW UR]SRF]�È L SU]\JRWRZ\ZDÈ VLÌ QD ~ZLDW LQQ\� ]XSH�QLH QRZ\ L ]X�
SH�QLH QLH]QDQ\�

NV� =LDG +LODO
3U]HGH ZV]\VWNLP MD ZLHU]Ì Z QDV] .R~FLÕ�� :LHU]Ì� ¡H MHVWH~P\ Z VWDQLH

]URELÈ ZLHOH GREUHJR GOD QDV]\FK OXG]L L MHVWHP V]F]Ì~OLZ\� ¡H WDNLH VSRWNDQLD
V� RUJDQL]RZDQH� SRQLHZD¡ UROD .R~FLR�D QLH GRW\F]\ W\ONR RFKURQ\ VDPHM LQ�
VW\WXFML .R~FLR�D� DOH SU]HGH ZV]\VWNLP FKRG]L R RFKURQÌ OXG]L� F\ZLOL]DFML QD
%OLVNLP :VFKRG]LH� : (XURSLH WDN¡H� 5ROD .R~FLR�D SROHJD WDN¡H QD W\P� E\
RUJDQL]RZDÈ VSRWNDQLD L PÕZLÈ ~ZLDWX� FR GRN�DGQLH VLÌ Z\GDU]\�R� .R~FLÕ�
PXVL VWDÈ VLÌ J�RVHP U]HF]\ZLVWR~FL� 1LH PR¡H E\È WDN� E\ PHGLD RGJU\ZD�\
WÌ QLHGREU� UROÌ Z PRPHQFLH� NLHG\ .R~FLÕ� ZVWU]\PXMH VLÌ RG J�RVX� 1D WR
QLH PD ]JRG\� 7HJR W\SX VSRWNDQLD MDN QDV]D G]LVLHMV]D NRQIHUHQFMD F]\ WH¡
VSRWNDQLD PLÌG]\ SU]HGVWDZLFLHODPL .R~FLR�D L SROLW\NL PRJ� SU]\F]\QLÈ VLÌ
GR WHJR� ¡H U]HF]\ZL~FLH EÌG]LHP\ Z VWDQLH ]URELÈ FR~ GOD OXG]L� NWÕU]\ SR�
WU]HEXM� QDV]HM SRPRF\� 7R MHVW V]F]HJÕOQLH LVWRWQH GOD PLJUDQWÕZ� GOD XFKRG��
FÕZ L GOD OXG]L Z\SÌG]RQ\FK� 1LH ZROQR QDP QLH SU]HMPRZDÈ VLÌ� MDN WR F]D�
VDPL UREL G]LVLHMV]\ .R~FLÕ�� 1LH ZROQR QDP UHDJRZDÈ RERMÌWQR~FL�� 0XVLP\
EURQLÈ L FKURQLÈ QDV]\FK OXG]L ZV]ÌG]LH� QLH W\ONR Z (XURSLH� QLH W\ONR Z 6WD�
QDFK =MHGQRF]RQ\FK F]\ .DQDG]LH� DOH WDN¡H QD %OLVNLP :VFKRG]LH� Z $]ML
L ZV]ÌG]LH� JG]LH MHVW WHJR SRWU]HED� ER MH~OL WHJR QLH XF]\QLP\� WR SU]\MG� SR
QDV WHUURU\~FL�
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NV� GU /HV]HN *ÌVLDN
%DUG]R G]LÌNXMÌ QDV]\P SDQHOLVWRP� EDUG]R G]LÌNXMÌ 3DÓVWZX� 0ÕZLOL~P\

G]LVLDM R ZLHOX SUREOHPDFK� R F]\P SU]HG FKZLO� V�\V]HOL~P\ WDN¡H Z SRGVX�
PRZDQLDFK� 8QLD WR PLHMVFH ZROQR~FL� EH]SLHF]HÓVWZD L VSUDZLHGOLZR~FL� $OH
WDN¡H� MDN VLÌ RND]D�R� PLHMVFH QLHPRF\ Z W\P ]QDOH]LHQLX� NWÕUH RGQRVL VLÌ GR
GREUHJR UR]ZL�]DQLD SUREOHPX PLJUDF\MQHJR� NWÕU\ PDP\ QD QDV]\P NRQW\�
QHQFLH� NWÕU\ PDP\ Z 8QLL� 0ÕZLOL~P\ R ]DJUR¡HQLDFK� PÕZLOL~P\ R W\P� FR
PR¡H VLÌ VWDÈ Z GDOV]\FK UHODFMDFK FKU]H~FLMDÓVNR�PX]X�PDÓVNLFK� 0ÕZLOL~P\
R 6\ULL� R 8NUDLQLH� 6�G]Ì� ¡H MHVWH~P\ XERJDFHQL L E\È PR¡H WDN¡H SH�QL QR�
Z\FK LGHL� NWÕUH QD QDV]\P IRUXP VLÌ SRMDZL�\� .RÓF]�F WR VSRWNDQLH� FKFLD��
E\P SU]\WRF]\È MHV]F]H MHGHQ NUÕWNL IUDJPHQW ] F\WRZDQHJR MX¡ ZF]H~QLHM SU]H�
V�DQLD SDSLH¡D )UDQFLV]ND QD nZLDWRZ\ ']LHÓ 0LJUDQWD L 8FKRG�F\� 3URSRQX�
MH� E\ WD P\~O 2MFD nZLÌWHJR� NWÕU\ Z\]QDF]D SU]HFLH¡ SHZLHQ NLHUXQHN GURJL
.R~FLR�D� WDN¡H .R~FLR�D Z (XURSLH� QDP WRZDU]\V]\�D� 3DSLH¡ SLV]H WDN�

f&KRG]L ]DWHP R WR� E\~P\ GRVWU]HJOL MDNR SLHUZVL L SRPDJDOL
LQQ\P ZLG]LHÈ Z PLJUDQFLH L XFKRG�F\ QLH W\ONR SUREOHP� ] NWÕ�
U\P WU]HED VLÌ ]PLHU]\È� DOH EUDWD L VLRVWUÌ� NWÕU\FK QDOH¡\ SU]\�
M�È� V]DQRZDÈ L NRFKDÈ� RND]MÌ� NWÕU� GDMH QDP 2SDWU]QR~È� E\�
~P\ ZQRVLOL ZN�DG Z EXGRZDQLH VSUDZLHGOLZV]HJR VSR�HF]HÓ�
VWZD��GRVNRQDOV]HM GHPRNUDFML� VROLGDUQLHMV]HJR NUDMX� EDUG]LHM
EUDWHUVNLHJR ~ZLDWD L EDUG]LHM RWZDUWHM ZVSÕOQRW\ FKU]H~FLMDÓVNLHM�
Z ]JRG]LH ] (ZDQJHOL�v �0LJUDQFL L XFKRG�F\� NX OHSV]HPX ~ZLD�
WX� 2UÌG]LH RMFD ~ZLÌWHJR )UDQFLV]ND QD nZLDWRZ\ ']LHÓ 0LJUDQWD
L 8FKRG�F\ ���� U���

']LÌNXMÌ EDUG]R SDQX SRV�RZL GR 3DUODPHQWX (XURSHMVNLHJR GU� -DQRZL 2O�
EU\FKWRZL L NV� =LDGRZL +LODORZL� MH]XLFLH� G\UHNWRURZL FHQWUXP GOD XFKRG��
FÕZ Z +RPV� ]D XG]LD� Z QDV]\P SDQHOX� ']LÌNXMÌ SDÓVWZX ]D EDUG]R FLHNDZ�
L LQWHUDNW\ZQ� VHVMÌ� Z NWÕUHM PRJOL~P\ ZVSÕOQLH XF]HVWQLF]\È� �\F]Ì GREUHJR
ZLHF]RUX� , GR ]REDF]HQLD�





II grupa robocza
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:\VW�SLHQLH ZSURZDG]DM�FH

)ODPLQLD *LRYDQHOOL
SRGVHNUHWDU] 3DSLHVNLHM 5DG\ ,XVWLWLD HW 3D[

(PLQHQFMR� (NVFHOHQFMH�
3U]HGVWDZLFLHOH :�DG]�
'URG]\ 3U]\MDFLHOH�

3U]HGH ZV]\VWNLP FKFLD�DE\P SRG]LÌNRZDÈ -HJR (PLQHQFML NDUG� 6WDQLV�D�
ZRZL ']LZLV]RZL L -HJR (NVFHOHQFML ELVNXSRZL 7DGHXV]RZL 3LHURQNRZL ]D
]DSURV]HQLH QD WÌ ZD¡Q� GRURF]Q� NRQIHUHQFMÌ SR~ZLÌFRQ� UROL .R~FLR�D NDWR�
OLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHM� REUDGXM�F� QDG ]DJDGQLHQLDPL HX�
URSHMVNLPL Z PLH~FLH� NWÕUHJR ZLHOROHWQLP GXV]SDVWHU]HP E\� ~Z� -DQ 3DZH� ,,�

7H GZLH VSUDZ\� LQWHJUDFMD HXURSHMVND L RVRED nZLÌWHJR� SU]HQRV]� PQLH
Z F]DVLH� SLHUZV]D GR RNUHVX� NLHG\ SLÌÈG]LHVL�W ODW WHPX PLHV]ND�DP Z %UXN�
VHOL L FKRG]L�DP GR V]NR�\ HXURSHMVNLHM� GUXJD GR ODW SRQW\ILNDWX ~ZLÌWHJR SD�
SLH¡D� Z\EUDQHJR NLHG\ MD MX¡ RG WU]HFK ODW V�X¡\�DP Z ÕZF]HVQHM .RPLVML 3D�
SLHVNLHM ,XVWLWLD HW 3D[�

1DZHW ]DSURSRQRZDQ\ WHPDW x UHIOHNVMD QDG VSR�HF]Q� JRVSRGDUN� U\QNRZ�
x SU]\ZR�XMH Z U]HF]\ZLVWR~FL PLQLRQ\ F]DV� MHV]F]H EDUG]LHM RGOHJ�\� JG\¡
SRZVWDQLH WHJR PRGHOX JRVSRGDUF]HJR� MDN ZLDGRPR� VLÌJD NRU]HQLDPL RNUHVX
KLVWRU\F]QHJR EH]SR~UHGQLR SRSU]HG]DM�FHJR , ZRMQÌ ~ZLDWRZ�� :\GDU]HQLH
WR MHVW Z W\FK GQLDFK NRPHQWRZDQH Z UÕ¡Q\FK VWURQDFK ~ZLDWD� :�D~QLH GODWH�
JR� ]DQLP VSUÕEXMÌ RGSRZLHG]LHÈ QD S\WDQLH� NWÕUH VWDQRZL W\WX� PRMHJR Z\�
VW�SLHQLD x f6SR�HF]QD JRVSRGDUND U\QNRZD x RGSRZLHG]L� QD NU\]\V"v� SRVWD�
UDP VLÌ XG]LHOLÈ RGSRZLHG]L QD LQQH� &]\ P\~OHQLH R W\P PRGHOX UR]ZRMX HNRQR�
PLF]QHJR PD MHV]F]H VHQV Z G]LVLHMV]\FK F]DVDFK"
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7DN� PD VHQV� $ MH~OL Z\MG]LHP\ RG SHZQ\FK NRQLHF]Q\FK SU]HV�DQHN� WR
RND¡H VLÌ� ¡H MHV]F]H G]L~� D PR¡H ]Z�DV]F]D G]L~� UHIOHNVMD QDG VSR�HF]Q� JR�
VSRGDUN� U\QNRZD MHVW SU]\GDWQD�

,��� :\PLHQLÌ QDMSLHUZ SRZRG\ SRZL�]DQH ] NU\]\VHP HNRQRPLF]QR�IL�
QDQVRZ\P� NWÕU\ ]DF]�� VLÌ Z ���� URNX� L ] REHFQ� ID]� SURFHVX LQWHJUDFML
HXURSHMVNLHM� NWÕUD VWDQRZL J�ÕZQ\ SU]HGPLRW GHEDW QD NUDNRZVNLHM NRQIHUHQ�
FML� : WDN NUÕWNLP Z\VW�SLHQLX QLH PD RF]\ZL~FLH PLHMVFD QD Z\MD~QLHQLH KL�
VWRULL SRMÌFLD QLHPDO QLHPR¡OLZHJR GR ]GHILQLRZDQLD� MDNLP MHVW VSR�HF]QD JR�
VSRGDUND U\QNRZD�� QLHPQLHM WU]HED SU]\QDMPQLHM RGQRWRZDÈ SHZQ� SDUDOHOÌ
PLÌG]\ V�RZDPL SURI� 0ÞOOHUD�$UPDFND Z\SRZLHG]LDQ\PL ]DUD] SR ZRMQLH
D V�RZDPL SURI� 0DULD 0RQWLHJR� NWÕUH ]QDOD]�\ VLÌ Z MHJR VSUDZR]GDQLX ]�R�
¡RQ\P SU]HZRGQLF]�FHPX .RPLVML (XURSHMVNLHM -�(� %DUURVR Z ���� U� 2ED WH
PRPHQW\ E\�\ QLHV�\FKDQLH WUXGQH� FKRFLD¡ ] UÕ¡Q\FK SU]\F]\Q� DOH RED SU]\�
QLRV�\ ]XER¡HQLH PLHV]NDÓFÕZ (XURS\� 3RZV]HFKQH XEÕVWZR SR ,, ZRMQLH ~ZLD�
WRZHM L Z]JOÌGQH� FKRÈ QLH PQLHM SRZD¡QH� G]LVLDM� , WDN MH~OL Z ���� U� UHDNFM�
QD QLH E\�D QLHFKÌÈ GR JRVSRGDUNL U\QNRZHM� D QDZHW fRGU]XFHQLH ZROQHJR U\Q�
NXv� x MDN ]DXZD¡D� 0ÞOOHU�$UPDFN� WR SURI� 0RQWL GZD ODWD SR Z\EXFKX RVWDW�
QLHJR NU\]\VX HNRQRPLF]QR�ILQDQVRZHJR WZLHUG]L�� ¡H fGDMH VLÌ ]DREVHUZRZDÈ
SHZQH �]PÌF]HQLH U\QNLHP�� D SRZV]HFKQR~È L VWD�R~È ]DXIDQLD GR HNRQRPLL
U\QNRZHM VSDG�\ GR QDMQL¡V]HJR SR]LRPX ] ODW RVLHPG]LHVL�W\FKv��

7R VWZLHUG]HQLH SURZDG]L GR NUÕWNLHM Z]PLDQNL R SRZD¡Q\P NU\]\VLH� Z NWÕ�
U\P SRJU�¡RQD MHVW MHV]F]H VSRUD F]Ì~È (XURS\� NU\]\VLH FKDUDNWHU\]XM�F\P VLÌ
Z]URVWHP QLHUÕZQR~FL Z QLHRGSRZLHGQLR ]DU]�G]DQ\P SURFHVLH JOREDOL]DFML�

� :HG�XJ V�ÕZ SURI� /DFKPDQQD� f6SR�HF]QD JRVSRGDUND U\QNRZD MDNR NRQFHSFMD MHVW V\QWH]�
UÕ¡Q\FK SRMÌÈ SROLW\NL JRVSRGDUF]HM ]DNRU]HQLRQ\FK Z QLHPLHFNLHM WUDG\FML� 1LH MHVW WR WHRULD
HNRQRPLF]QD� MHM GRN�DGQD GHILQLFMD MHVW SUDZLH QLHPR¡OLZHv� :� /DFKPDQQ� 7KH *HQHVLV DQG
3ULQFLSOHV RI 6RFLDO 0DUNHW (FRQRP\� Z� :� /DFKPDQ DQG +�-� 5ØVQHUHG� HG�� 6RFLDO 6HFXULW\
DQG 6RFLDO 0DUNHW (FRQRP\� .RQUDG $GHQDXHU 6WLIWXQJ� 6DQNW $XJXVWLQ ����� V� ���� (XURSHM�
VF\ ELVNXSL ]D~ ]JURPDG]HQL Z &20(&( Z ���� U� ]DXZD¡\OL� ¡H WR SRMÌFLH GRW\F]\ fEDUG]LHM
PRGHOX HNRQRPLF]QHJR� D MHJR IXQGDPHQWHP V� ]DVDG\ ILOR]RILF]QH L SUDZQH JUHFNR�U]\PVNLHM
VWDUR¡\WQR~F L WHRORJLL ELEOLMQHMv �8QH &RPPXQDXWË (XURSËHQQH GH VROLGDULWË HW GH UHVSRQVDEL�
OLWË� 'ËFODUDWLRQ VXU OtREMHFWLI GtXQH ËFRQRPLH VRFLDOH GH PDUFKË FRPSËWLWLYH GDQV OH 7UDLWË GH
Ot8(� ����� V� ���

� $� 0ÞOOHU�$UPDFN� , VLVWHPL HFRQRPLFL GD XQ SXQWR GL YLVWD VRFLDOH� SXE� LQ 2UGR� f-DKUEXFK IÞU
GLH 2UGQXQJ YRQ :LUWVFKDIW XQG *HVHOOVFKDIWv� YRO� ,� *RGHVEHUJ� ����� Z� (FRQRPLD VRFLDOH GL
PHUFDWR� 7HOHVLR� 5RPD ����� V� ����

� 0� 0RQWL� $ QHZ VWUDWHJ\ IRU WKH VLQJOH PDUNHW� $W WKH VHUYLFH RI (XURSHtV HFRQRP\ DQG VRFLHW\�
� 0D\ ����� D��� HF�HXURSD�HX�g� B BILQDOB��B��B B�
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:LHOX PÕZL�R L SLVD�R R SU]\F]\QDFK L QDWXU]H NU\]\VX� -D ] SRZRGX Z\JRG\
L ORMDOQR~FL ZREHF LQVW\WXFML� NWÕU� UHSUH]HQWXMÌ� RGZR�DP VLÌ GR QLHNWÕU\FK
GRNXPHQWÕZ 3DSLHVNLHM 5DG\� f1RWD QD WHPDW ILQDQVÕZ L UR]ZRMXv RSXEOLNR�
ZDQD SU]H] G\NDVWHULÌ SRG NRQLHF ���� URNX RNUH~OD�D NU\]\V ILQDQVRZ\ SU]HGH
ZV]\VWNLP MDNR NU\]\V ]DXIDQLD L SR~UÕG MHJR J�ÕZQ\FK SU]\F]\Q ZLG]LD�D QDG�
PLHUQH NRU]\VWDQLH ] PHFKDQL]PX G�ZLJQL ILQDQVRZHM SU]H] RSHUDWRUÕZ�� 7U]\
ODWD SÕ�QLHM� NLHG\ NU\]\V WUZD� L ]DRVWU]D� VLÌ� 3DSLHVND 5DGD RSXEOLNRZD�D
NROHMQ\ GRNXPHQW� NWÕU\ RSUÕF] SRZURWX GR EDUG]R V]F]HJÕ�RZHM DQDOL]\ SU]\�
F]\Q WHM V\WXDFML Z\VXZD� UÕZQLH¡ SHZQH NRQNUHWQH SURSR]\FMH UHIRUP\ PLÌ�
G]\QDURGRZHJR V\VWHPX ILQDQVRZHJR L PRQHWDUQHJR Z SHUVSHNW\ZLH ~ZLDWR�
Z\FK Z�DG] SROLW\F]Q\FK�� 7H WHPDW\ E\�\ RPDZLDQH SÕ�QLHM WDN¡H QD VHPLQD�
ULXP� NWÕUH RGE\ZD�R VLÌ Z OLSFX� D GR NWÕUHJR MHV]F]H ZUÕFLP\�

.U\]\V� NWÕU\ SU]H¡\ZDP\� QDZHW MH~OL MHJR �UÕG�HP E\�\ E�ÌG\ OXG]NLH�
MHVW UDF]HM fNU\]\VHP VHQVXv x L GODWHJR WUXGQLHMV]\P GR SRNRQDQLD x NWÕU\
XGHU]\� Z VSR�HF]HÓVWZD ]DFKRGQLH QD SRF]�WNX JOREDOL]DFML� -HJR NRU]HQLHP
V� WU]\ G\FKRWRPLH� UR]G]LD� PLÌG]\ VIHU� HNRQRPLF]Q� L VRFMDOQ�� PLÌG]\ SUDF�
D WZRU]HQLHP ERJDFWZD L PLÌG]\ U\QNLHP D GHPRNUDFM���

=DWHP Z NRQLHF]QR~FL ]OLNZLGRZDQLD W\FK SRG]LD�ÕZ PR¡QD ZHG�XJ PQLH
ZLG]LHÈ GUXJL PRW\Z� GOD NWÕUHJR ZDUWR G]L~ PÕZLÈ R VSR�HF]QHM JRVSRGDUFH
U\QNRZHM� 2VWDWQLP� Z VHQVLH F]DVRZ\P� SXQNWHP RGQLHVLHQLD SDÓVWZ 8QLL
(XURSHMVNLHM MHVW WUDNWDW OL]ERÓVNL� Z NWÕU\P SR UD] SLHUZV]\� Z DUW\NXOH ��
VWZLHUG]D VLÌ MDVQR� ¡H G�¡HQLHP 8QLL MHVW fZ\VRFH NRQNXUHQF\MQD VSR�HF]QD
JRVSRGDUND U\QNRZDv� 0R¡H WR E\È GURJD SDÓVWZ 8(� ]JRGQLH ] LFK WUDG\FM��
GR ]DV\SDQLD ZVSRPQLDQ\FK SRG]LD�ÕZ PLÌG]\ VIHUD VSR�HF]Q� D JRVSRGDUF]��
PLÌG]\ SUDF� D JURPDG]HQLHP ERJDFWZD L PLÌG]\ U\QNLHP D GHPRNUDFM�� 6XN�
FHV ]DOH¡\� MDN PL VLÌ ]GDMH� RG ]GROQR~FL WHJR PRGHOX HNRQRPLF]QHJR GR SU]\�
VWRVRZDQLD VLÌ GR J�ÌERNLFK SU]HPLDQ� MDNLH SU]\QRVL JOREDOL]DFMD� L RG UÕ¡�
Q\FK QDWXU L NXOWXU QDURGÕZ HXURSHMVNLFK�� MDN UÕZQLH¡ RG ]GROQR~FL LQVW\WXFML
HXURSHMVNLFK GR SU]\F]\QLDQLD VLÌ GR EDGDQLD UHJX� ]DU]�G]DQLD JOREDOL]DFM��
V]F]HJÕOQLH Z QLHNWÕU\FK VHNWRUDFK� MDN QD SU]\N�DG ~URGRZLVNR�

� 3DSLHVND 5DGD 6SUDZLHGOLZR~FL L 3RNRMX� 1RZ\ PLÌG]\QDURGRZ\ SDNW ILQDQVRZ\� 1RWD QW� IL�
QDQVÕZ L UR]ZRMX =JURPDG]HQLD *HQHUDOQHJR 1= Z 'RKD� &LWWD GHO 9DWLFDQR� �� OLVWRSDGD
����� V� ���

� 3DSLHVND 5DGD 6SUDZLHGOLZR~FL L 3RNRMX� 3: VWURQÌ UHIRUP\ PLÌG]\QDURGRZHJR V\VWHPX ILQDQ�
VRZHJR L ZDOXWRZHJR Z SHUVSHNW\ZLH Z�DG] SXEOLF]Q\FK R ~ZLDWRZ\P ]DVLÌJX� &LWWD GHO 9DWLFD�
QR� /(9� �����

� 6� =DPDJQL� &DULWDV LQ YHULWDWH� 8QD FODYH SDUD OD LQWHUSUHWDFLÕQ GH OD FULVLV� f+XPDQLWDVv� $EULO
����� V� ���

� 3RU� &20(&(� RS�FLW�� S� ���



��

,��� -H~OL NU\]\V HNRQRPLF]Q\ L WUDNWDW OL]ERÓVNL V� GREU\PL SRZRGDPL GR
]DVWDQDZLDQLD VLÌ QDG VSR�HF]Q� JRVSRGDUN� U\QNRZ�� SUDZG� MHVW UÕZQLH¡� ¡H
EH] SHZQ\FK IXQGDPHQWDOQ\FK ]D�R¡HÓ E\�RE\ WR ]EÌGQH ÈZLF]HQLH XP\V�R�
ZH� 3U]HGVWDZLÌ WU]\� NWÕUH XZD¡DP ]D QDMZD¡QLHMV]H�

�� :LDUD Z (XURSÌ� : SU]HFLZLHÓVWZLH GR WHQGHQFML� NWÕUH Z DNWXDOQ\P
NRQWHN~FLH JHRSROLW\F]Q\P X]QDM� ]D EDUG]LHM LVWRWQH LQQH REV]DU\� QS� 2FHDQX
6SRNRMQHJR� WU]HED ZLHU]\È� ¡H (XURSD� G]LÌNL VZHM KLVWRULL L VZRLP SHUVSHNW\�
ZRP� MHVW XSU]\ZLOHMRZDQ\P PLHMVFHP� E\ VWDZLÈ F]R�R NU\]\VRZL Z VSRVÕE
LQQRZDF\MQ\ L ]GHF\GRZDQ\�

�� :LDUD Z ZDUWR~FL HXURSHMVNLH� -DN SLVDOL ELVNXSL ]JURPDG]HQL Z &20(�
&( Z ���� U�� f,GHD VSR�HF]QHM JRVSRGDUNL U\QNRZHM PD VZRMH �UÕG�R Z FKU]H�
~FLMDÓVNLHM� ]DFKRGQLHM ZL]ML RVRE\ OXG]NLHM L Z FKDUDNWHU\VW\F]Q\P GOD HXUR�
SHMVNLHM NXOWXU\ SR��F]HQLX HW\NL VSUDZLHGOLZR~FL L HW\NL PL�RVLHUG]LD� NWÕUH
Z\ZRG]L VLÌ ] ILOR]RILL JUHFNLHM� SUDZD U]\PVNLHJR L %LEOLLv�� -HGQDN Z NUDMDFK
8QLL (XURSHMVNLHM� NWÕUH VWDM� VLÌ FRUD] EDUG]LHM ZLHORNXOWXURZH� QLH MHVW WR ZFDOH
IDNW QLH]DSU]HF]DOQ\�

�� 7U]HFLH ]D�R¡HQLH QDWRPLDVW QLH MHVW NZHVWLRQRZDQH� 3RFKRG]�FD RG 2U�
GROLEHUDOLVPX VSR�HF]QD JRVSRGDUND U\QNRZD SRFL�JD ]D VRE� SRV]DQRZDQLH
UHJX�� SRU]�GNX� , SRZLHP ZLÌFHM� �DGX PRUDOQHJR� EH] NWÕUHJR SRU]�GHN SUDZ�
Q\ L HNRQRPLF]Q\ QLH PR¡H VLÌ KDUPRQLMQLH UR]ZLMDÈ� : W\P ~URGRZLVNX V]F]H�
JÕOQLH �DG PRUDOQ\ MHVW JUDQLF� RGG]LHODM�F� OLEHUDOL]P RG SHUPLV\ZL]PX� U\�
QHN EH] SDÓVWZD RG U\QNX VWHURZDQHJR SU]H] SDÓVWZR� NWÕUH MHVW RGSRZLHG]LDO�
QH ]D SU]HVWU]HJDQLH ZVSÕOQ\FK UHJX��� f,QZHVWRZDQLH PD x J�RVL ~Z� -DQ 3D�
ZH� ,, x ]DZV]H RSUÕF] HNRQRPLF]QHJR Z\PLDU PRUDOQ\v��� 7R ZV]\VWNR� Z HSRFH
fG\NWDWXU\ UHODW\ZL]PXv� GR NWÕUHM GR��F]D ]D¡DUWD U\ZDOL]DFMD FKDUDNWHU\]XM��
FD ]MDZLVNR JOREDOL]DFML� MHVW QLH]PLHUQLH WUXGQH GR ]UHDOL]RZDQLD�

,,� 632�(&=1$ *2632'$5.$ 5<1.2:$
x 2'32:,('=,� 1$ .5<=<6"

6WDZLDQLH WHJR S\WDQLD R]QDF]D Z U]HF]\ZLVWR~FL ]DVWDQDZLDQLH VLÌ� F]\
Z REHFQ\P PRPHQFLH KLVWRULL VSR�HF]QD JRVSRGDUND U\QNRZD MHVW RGSRZLH�
G]L� QD QDVWÌSXM�FH Z\]ZDQLH� GRNRQDQLH SU]HM~FLD RG PRGHOX JOREDOL]DFML QD�
FHFKRZDQHM UDG\NDOQ\P OLEHUDOL]PHP L SRVWPRGHUQLVW\F]Q� UHODW\ZL]DFM� ZDU�

� 7DP¡H�
� 3RU� '� H )� 9HOR� $ VRFLDO 0DUNHW (FRQRP\ DQG (XURSHDQ (FRQRPLF 0RQHWDU\ 8QLRQ� 3HWHU

/DQJ 9HUODJVJUXSSH� 6FKZL] ����� V� �� ZHUVML Z�RVNLHM�
�� -DQ 3DZH� ,,� &HQWHVLPXV DQQXV� Q� ���



��

WR~FL GR QRZHJR �DGX V]DQXM�FHJR SRGVWDZRZH SUDZD F]�RZLHND� �DGX RSDUWH�
JR QD NU\WHULDFK SRPRFQLF]R~FL L VROLGDUQR~FL� SURPXM�FHJR LQQ\ OLEHUDOL]P�
F]\OL OLEHUDOL]P RSDUW\ QD XUHJXORZDQ\FK UHODFMDFK PLÌG]\ SDÓVWZHP D U\Q�
NLHP���

,,��� 1D NRU]\~È RGSRZLHG]L WZLHUG]�FHM QD ]DGDQH S\WDQLH SU]HPDZLD IDNW�
¡H MDN XZD¡D� SURI� 0ÞOOHU�$UPDFN� VSR�HF]QD JRVSRGDUND U\QNRZD MHVW fVW\�
OHP� LGH�� NWÕUD Z\PDJD UR]ZRMXv OXE OHSLHM� fVW\OHP� LGH� RF]HNXM�F� QD
UR]ZÕMv� fNRQFHSFM� EÌG�F� Z VWDQLH HODVW\F]QLH RGSRZLDGDÈ QD QDS�\Z QR�
Z\FK SUREOHPÕZ� NWÕUH SU]\QRVL ND¡G\ ZLHNv���

&KRG]L ]DWHP R WRZDU]\V]HQLH HZROXFML VSR�HF]QHM JRVSRGDUNL U\QNRZHM WDN�
DE\ V\VWHP LQVSLURZDQ\ VSR�HF]Q� VSUDZLHGOLZR~FL�� ZH Z�D~FLZ\ VSRVÕE RG�
SRZLDGD� QD NU\]\V� SRZVWU]\PXM�F Z]URVW QLHUÕZQR~FL L RGEXGRZXM�F WH ZD�
UXQNL UÕZQR~FL� NWÕUH V� QDMZD¡QLHMV]H GOD RVL�JDQLD ZVSÕOQHJR GREUD�

:�D~QLH GOD ]EDGDQLD ]MDZLVND Z]URVWX QLHUÕZQR~FL� Z\ZRG]�FHJR VLÌ ] WH�
JR� FR SDSLH¡ )UDQFLV]HN RNUH~OD PLDQHP fJOREDOL]DFML RERMÌWQR~FLv� L RSUDFR�
ZDQLD VWUDWHJLL GOD HNRQRPLL Z��F]DM�FHM�� QD ]DSURV]HQLH 3DSLHVNLHM 5DG\ 6SUD�
ZLHGOLZR~FL L 3RNRMX Z :DW\NDQLH ]HEUD�D VLÌ Z OLSFX JUXSD SU]HGVWDZLFLHOL
~ZLDWD DNDGHPLFNLHJR� LQVW\WXFML PLÌG]\QDURGRZ\FK� SU]HGVLÌELRUVWZ L VSR�H�
F]HÓVWZD RE\ZDWHOVNLHJR� 3RGNUH~ORQR SLOQ� SRWU]HEÌ XZROQLHQLD VLÌ SU]HGH
ZV]\VWNLP RG WU]HFK URG]DMÕZ UHGXNFMRQL]PX� 3LHUZV]\� NWÕU\ GRW\F]\ F]�R�
ZLHND� SROHJD QD SRVWU]HJDQLX JR MDNR F]\QQLND HNRQRPLF]QHJR NLHUXM�FHJR
VLÌ J�ÕZQLH HJRL]PHP� SRGF]DV JG\ x MDN ZLDGRPR x Z NRQWHN~FLH ZVSÕ�SUDF\
HJRL]P MHVW QL¡V]� IRUP� QL¡ UDFMRQDOL]P� SRQLHZD¡ UR]XP SU]\QDOH¡\ GR LVWR�
W\ F]�RZLHF]HÓVWZD� 'UXJL UHGXNFMRQL]P� RG NWÕUHJR QDOH¡\ VLÌ Z\]ZROLÈ�
GRW\F]\ SRGPLRWÕZ DNW\ZQ\FK JRVSRGDUF]R x SU\ZDWQ\FK OXE SDÓVWZRZ\FK
x SRVWU]HJDQ\FK MDNR SURVWH MHGQRVWNL QDNLHURZDQH QD SURGXNFMÌ GÕEU L XV�XJ
DOER QD PDNV\PDOL]DFMÌ ]\VNÕZ Z�D~FLFLHOL NDSLWD�ÕZ� 7\PF]DVHP SU]HGVLÌ�
ELRUVWZD �L SDÓVWZRZH� L SU\ZDWQH� UHSUH]HQWXM� V]F]HJÕOQH SR��F]HQLH FH�
OÕZ VSR�HF]Q\FK L SURGXNF\MQ\FK� NWÕUH J�ÌERNR SU]HQLND ¡\FLH ZV]\VWNLFK
VWDNH KROGHUV� L QLH PRJ� RQH NLHURZDÈ VLÌ MHG\QLH G�¡HQLHP GR PDNV\PDOL�
]DFML SURGXNFML F]\ ]\VNÕZ NDSLWDOLVWÕZ� 7U]HFLP W\SHP UHGXNFMRQL]PX MHVW
ZUHV]FLH NRQFHSW fZDUWR~FLv Z HNRQRPLL� f%RJDFWZHP QDURGÕZv QLH MHVW VDPD
LOR~È GÕEU L XV�XJ Z\WZDU]DQ\FK QD GDQ\P WHU\WRULXP Z RNUH~ORQ\P F]DVLH �SUR�
GXNW ZHZQÌWU]Q\ EUXWWR�� -HVW WR UDF]HM VXPD GÕEU NXOWXU\� ERJDFWZ QDWXUDO�

�� 3RU� )� &RFFRSDOPHULR� 3UHVHQWD]LRQH GHO 9ROXPH GL '� H )� 9HOR� RS�FLW�� V� ��
�� 3RU� :� /DFKPDQQ� fD VW\OLVWLF LGHD LQ QHHG RI GHYHORSPHQW RU D VW\OLVWLF LGHD DZDLWLQJ IRU GHYH�

ORSPHQW� D FRQFHSW FDSDEOH RI UHVSRQGLQJ ZLWK JUHDW YHUVDWLOLW\ WR WKH FRQVWDQW VWUHDP RI QHZ
SUREOHPV SUHVHQWHG E\ HYHU\ HUDv� RS�FLW�� V� ���

�� 3RU� 3DSLH¡ )UDQFLV]HN� (YDQJHOLL JDXGLXP� Q� ���



��

Q\FK� JRVSRGDUF]\FK� VSR�HF]Q\FK L GXFKRZ\FK� NWÕUH SU]\F]\QLDM� VLÌ GR Z]UR�
VWX GREUD ZVSÕOQHJR���

,,��� 2WÕ¡ Z (XURSLH VSR�HF]QD JRVSRGDUND U\QNRZD� ZLHUQD VZ\P LQVSLUD�
FMRP L EÌG�FD V\VWHPHP UR]ZLMDM�F\P VLÌ� PR¡H SRNRQDÈ WH WU]\ URG]DMH UHGXN�
FMRQL]PX L MHGQRF]H~QLH VWDZLÈ F]R�R QRZ\P SRZD¡Q\P Z\]ZDQLRP� NWÕUH
SU]\QRVL NRQW\QHQWRZL JOREDOL]DFMD� 2GN�DGDM�F QD ERN NZHVWLH ILQDQVRZH�
PRQHWDUQH L ILVNDOQH� RGQRV]Ì VLÌ MHG\QLH GR W\FK� NWÕUH Z J�ÕZQHM PLHU]H ZS�\�
ZDM� QD ¡\FLH PLHV]NDÓFÕZ� EUDN SUDF\� NU\]\V V\VWHPX RSLHNL VSR�HF]QHM L NZH�
VWLH HQHUJHW\F]QR�~URGRZLVNRZH�

3DPLÌWDMP\ MHGQDN� ¡H W\P NU\W\F]Q\P ]MDZLVNRP WRZDU]\V]\ SHZLHQ U\V
SR]\W\ZQ\ FHFKXM�F\ QDV]H F]DV\� FL�J�D L URVQ�FD VL�D VSR�HF]HÓVWZD RE\ZD�
WHOVNLHJR� NWÕUH VWDQRZL Z SHZQ\P VHQVLH RGSRZLHG� QD ]DSD~È SROLW\NL L LQ�
VW\WXFML RUD] QD SUDJQLHQLH UHKDELOLWDFML GDZQ\FK� XSDG�\FK LGHRORJLL� 7HQ GXFK
RE\ZDWHOVWZD L SRF]XFLD XG]LD�X ZH ZVSÕOQ\P GREUX SU]\QRVL RZRFH�

: ~ZLHWOH WHJR ]MDZLVND WUDQVIRUPDFMD V\VWHPX VSR�HF]QHM JRVSRGDUNL U\Q�
NRZHM�� EÌG]LH FLHV]\È VLÌ VXNFHVHP� MH~OL EÌG]LH SU]\]QDZD�D FRUD] ZLÌFHM SU]H�
VWU]HQL Z ~URGRZLVNX SURGXNFML ILUPRP QRQ SURILW� W\SX VSÕ�G]LHOF]HJR DOER
W]Z� ,PSDFW ,QYHVWLQJ��� : VXPLH x MH~OL XVW�SL PLHMVFD WHJR URG]DMX SU]HGVLÌ�
ELRUVWZRP� NWÕUH &DULWDV LQ YHULWDWH RSLVXMH MDNR fQRZ�� V]HURN�� ]�R¡RQ� U]H�
F]\ZLVWR~È� NWÕUD DQJD¡XMH ]DUÕZQR VHNWRU SU\ZDWQ\� MDN L SDÓVWZRZ\� NWÕUD
QLH Z\NOXF]D ]\VNX� OHF] XZD¡D JR ]D LQVWUXPHQW V�X¡�F\ UHDOL]DFML FHOÕZ OXG]�
NLFK L VSR�HF]Q\FKv��� :V]\VWNR WR EÌG]LH NRU]\VWQH GOD ]DWUXGQLHQLD� QD SU]\�
N�DG GOD VSÕ�G]LHOF]R~FL� NWÕUD ]DZV]H ]GDZD�D HJ]DPLQ Z F]DVDFK NU\]\VX�
D Z RVWDWQLFK ODWDFK GRV�RZQLH HNVSORGRZD�D��� DOH SU]\QLHVLH NRU]\~È WDN¡H
V\VWHPRZL RSLHNL RUJDQL]RZDQHM SU]H] SDÓVWZR� &KRFLD¡ ERZLHP V\VWHP RSLH�
NL SDÓVWZRZHM SR]RVWDMH LVWRWQ\P HOHPHQWHP� QLH PD Z�WSOLZR~FL� ¡H REHFQLH

�� 3RU� 3DSLHVND 5DGD 6SUDZLHGOLZR~FL L 3RNRMX� 6HPLQDULXP QD WHPDW 7KH *OREDO &RPPRQ *RRG�
7RZDUGV D PRUH ,QFOXVLYH (FRQRP\� &LWWD GHO 9DWLFDQR� ����� OLSFD ����� KWWS���ZZZ�LXVWLWLDHW�
SD[�YD�FRQWHQW�JLXVWL]LDHSDFH�LW�HYHQWL�FRQYHJQL�UHDOL]]DWL������FRPXQLFDWR�VWDPSDyVHPLQDULR�
GL�DOWR�OLYHOOR�LQ�YDWLFDQR�RUJDQL��KWPO�

�� 3RU� 9� =DPDJQL� 3DVVDWR H IXWXUR GHOOtHFRQRPLD VRFLDOH GL PHUFDWR� LQ $WODQWH *HRSROLWLFR
����� KWWS���ZZZ�WUHFFDQL�LW�JHRSROLWLFR�DSSURIRQGLPHQWL�SDVVDWR�H�IXWXUR�GHOOHFRQRPLD�VRFLD�
OH�GL�PHUFDWR�KWPO�

�� 1D WHPDW WHJR URG]DMX ILQDQVÕZ 3DSLHVND 5DGD 6SUDZLHGOLZR~FL L 3RNRMX ]RUJDQL]RZD�D Z F]HUZ�
FX ���� U� VHPLQDULXP SRG KDV�HP ,QYHVWLQJ IRU WKH 3RRU� KRZ,PSDFW ,QYHVWLQJ &DQ 6HUYH WKH
&RPPRQ *RRG LQ WKH /LJKW RI (YDQJHOLL *DXGLXP� KWWS���ZZZ�LXVWLWLDHWSD[�YD�FRQWHQW�JLXVWL�
]LDHSDFH�LW�HYHQWL�FRQYHJQL�UHDOL]]DWL������LQYHVWLQJ�IRU�WKH�SRRUyKRZ�LPSDFW�LQYHVW�LQJ�FDQ�
VHUYH�WKH�FRPP�KWPO�

�� %HQHG\NW ;9,� &DULWDV LQ YHULWDWH� Q� ���
�� =RE� 0� 7LUDERVFKL� ,O ODYRUR FRQ ULIHULPHQWR DOOH SROLWLFKH VRFLDOL HG HFRQRPLFKH JOREDOL� UHODFMD

SU]HGVWDZLRQD QD VHPLQDULXP 3RNÕM� QRZH Z\]ZDQLH ]RUJDQL]RZDQ\P SU]H] 3DSLHVN� 5DGÌ 6SUD�
ZLHGOLZR~FL L 3RNRMX � SD�G]LHUQLND ���� U�� Z 'RPXV 3DFLV GL 5RPD� Z� ZZZ�LXVWLWLDHWSD[�YD�



��

Z\PDJD ZVSDUFLD� 5ÕZQLH¡ ELVNXSL :VSÕOQRW\ (XURSHMVNLHM SU]\FK\OQLH SDWU]�
QD Z\VRN� OLF]EÌ LQLFMDW\Z� NWÕUH x MDN WZLHUG]� x V� ]JRGQH ] IRUPDPL ZROQHM
VROLGDUQR~FL L VSUDZLDM�� ¡H U\QHN VWDMH VLÌ EDUG]LHM G\QDPLF]Q\� : ]ZL�]NX
] W\P ELVNXSL FKF�� E\ W\P IRUPRP VROLGDUQR~FL SR~ZLÌFLÈ V]F]HJÕOQ� XZDJÌ
Z SHUVSHNW\ZLH WZRU]HQLD HXURSHMVNLHM VSR�HF]QHM JRVSRGDUNL U\QNRZHM� GDM�F
SLHUZV]HÓVWZR VWZDU]DQ\P SU]H] QL� UR]ZL�]DQLRP Z SU]\SDGNX� JG\E\ RND�
]D�\ VLÌ RQH UÕZQRZD¡QH ] UR]ZL�]DQLDPL SDÓVWZRZ\PL OXE U\QNRZ\PL���

2GQLRVÌ VLÌ MHV]F]H SRNUÕWFH GR NZHVWLL RFKURQ\ ~URGRZLVND ~FL~OH ]ZL�]D�
QHM ] HQHUJL�� MDN SRND]XM� ZLDWU\ ZRMQ\ Z (XURSLH SU]\QRV]�FH ]DSDFK URS\
L JD]X��g $UW� � 7UDNWDWX ] /L]ERQ\ V�XV]QLH SRGNUH~OD� ¡H Z\PLDU HNRQRPLF]�
Q\ MHVW W\ONR MHGQ\P ] Z\PLDUÕZ SUREOHPX� ] MDNLP PDP\ G]LVLDM GR F]\QLH�
QLD� $UW\NX� ZL�¡H ERZLHP G�¡HQLH GR Z]URVWX JRVSRGDUF]HJR SRSU]H] Z\VRFH
NRQNXUHQF\MQ� VSR�HF]Q� JRVSRGDUNÌ U\QNRZ� ] Z\VRNLP SR]LRPHP RFKURQ\
L SRSUDZ� MDNR~FL ~URGRZLVND QDWXUDOQHJR� -HVW WR QDSUDZGÌ MHGQR ] QDMZLÌN�
V]\FK Z\]ZDÓ VWRM�F\FK SU]HG (XURS�� NWÕUH x MDN VWDQRZF]R ]DXZD¡DM� ELVNX�
SL &20(&( x Z\PDJD� RSUÕF] RFKURQ\ ]DVREÕZ VSR�HF]QR�HNRQRPLF]Q\FK�
SU]HGHILQLRZDQLD ] HW\F]QHJR L DQWURSRORJLF]QHJR SXQNWX ZLG]HQLD UHODFML PLÌ�
G]\ F]�RZLHNLHP D SU]\URG� RUD] RSUDFRZDQLD LQQHM NRQFHSFML UR]ZRMX� 2FKUR�
QD ~URGRZLVND QLH PR¡H MX¡ E\È F]\QQLNLHP RJUDQLF]DM�F\P� DOH PXVL VWDÈ VLÌ
SU]HGPLRWHP UR]ZRMX Z VSR�HF]HÓVWZLH� NWÕUH X]QDMH MDNR~È ~URGRZLVND ]D LQ�
WHJUDOQ� F]Ì~È GREURE\WX���

-HGQDN Z\]ZDQLH� MDNLH VWDQRZL NZHVWLD HNRORJLF]QD� GRW\F]\ UÕZQLH¡ UROL
8QLL (XURSHMVNLHM L SDÓVWZ F]�RQNRZVNLFK Z V]HUV]\P� JOREDOQ\P NRQWHN~FLH�
2FKURQD ~URGRZLVND� MDN L ]DFKRZDQLH ZVSÕOQ\FK GÕEU Z UHJLRQLH HXURSHMVNLP�
DOH WDN¡H RJÕOQR~ZLDWRZ\P� Z\PDJD ERZLHP PLÌG]\QDURGRZHJR ]DU]�G]D�
QLD� NWÕUH REHFQLH MHVW QDGDO QLHZ\VWDUF]DM�FH� GRZRGHP QD WR MHVW PRELOL]DFMD
SRG NRQLHF ZU]H~QLD ���� U� SRSU]H] NRQIHUHQFMH L PDUV]H� NWÕUH PLD�\ ]ZUÕFLÈ
XZDJÌ QD SRZD¡Q\ SUREOHP ]PLDQ NOLPDW\F]Q\FK� -HGQDN ] GUXJLHM VWURQ\ WU]HED
SDPLÌWDÈ� ¡H WD SRWU]HED ZVSÕOQHJR G]LD�DQLD QD V]F]HEOX PLÌG]\QDURGRZ\P
QLH R]QDF]D ]PQLHMV]HQLD RGSRZLHG]LDOQR~FL SRV]F]HJÕOQ\FK SDÓVWZ� ,FK ]D�
GDQLHP MHVW ]DSHZQLDQLH RFKURQ\ GÕEU ZVSÕOQ\FK� NWÕUH QLH PRJ� E\È FKURQLR�
QH SU]H] ]Z\N�H PHFKDQL]P\ U\QNRZH���

�� 3RU� &20(&(� RS�FLW�� V� ���
�� 1D WHPDW HQHUJLL 3DSLHVND 5DGD 6SUDZLHGOLZR~FL L 3RNRMX RSXEOLNRZD�D Z ���� U� GRNXPHQW

(QHUJLD� JLXVWL]LD H SDFH� RG QLHGDZQD GRVWÌSQ\ UÕZQLH¡ SR DQJLHOVNX L KLV]SDÓVNX� /(9� &LWWD
GHO 9DWLFDQR �����

�� 3RU� &20(&(� RS�FLW�� V� ���
�� 3RU� 3DSLHVND 5DGD 6SUDZLHGOLZR~FL L 3RNRMX� (QHUJLD� JLXVWL]LD H SDFH� RS�FLW� V� ���� RGZR�X�

M�FD VLÌ GR QDXF]DQLD -DQD 3DZ�D ,, x 0HVVDJJLR SHU OD *LRUQDWD 0RQGLDOH GHOOD 3DFH ����� Q� �
L HQF\NOLND &HQWHVLPXV DQQXV� Q� ���



��

&]\ Z RGQLHVLHQLX GR ]DU]�G]DQLD ~URGRZLVNLHP WR Z�D~QLH 8QLD (XURSHM�
VND QLH SRZLQQD E\È J�ÕZQ\P F]\QQLNLHP WHM fSROLDUFKLF]QHM SRPRFQLF]R~FLv�
SRVWU]HJDQHM SU]H] %HQHG\NWD ;9, MDNR GURJD� NWÕU� PXVL L~È ]DU]�G]DQLH JOR�
EDOL]DFM�"��

,,,� : 35=('('1,8 :,=<7< 3$3,(�$ )5$1&,6=.$
: 3$5/$0(1&,( (8523(-6.,0

=ZL�]NL VSR�HF]QHM JRVSRGDUNL U\QNRZHM ] QDXN� VSR�HF]Q� .R~FLR�D V�
GREU]H ]QDQH� DOH Z SU]HGG]LHÓ ZL]\W\ SDSLH¡D )UDQFLV]ND Z 3DUODPHQFLH (X�
URSHMVNLP ZDUWR QD NRQLHF PRMHJR Z\VW�SLHQLD ]DVWDQRZLÈ VLÌ� MDNL MHVW MHM ]ZL��
]HN ] SDSLHVNLP QDXF]DQLHP VSR�HF]Q\P�

6HNUHWDU] 3DSLHVNLHM 5DG\ 6SUDZLHGOLZR~FL L 3RNRMX SR~ZLÌFL� WHPX WHPD�
WRZL G�XJLH RSUDFRZDQLH SU]HGVWDZLRQH QD NRQIHUHQFML ]RUJDQL]RZDQHM Z 5]\�
PLH SU]H] 3DSLHVNL 8QLZHUV\WHW /DWHUDÓVNL L )XQGDFMÌ .RQUDGD $GHQDXHUD���
%LVNXS 0DULR 7RVR SRGNUH~OL� Z QLP� ¡H FKRÈ SDSLH¡H ZLHORNURWQLH N�DGOL QD�
FLVN QD NRQLHF]QR~È UR]ZRMX L ]DVWRVRZDQLD Z SUDNW\FH JRVSRGDUNL VSR�HF]QHM
MDNR QDMEDUG]LHM RGSRZLHGQLHM GOD UHDOL]DFML FHOÕZ V�X¡�F\FK ZVSÕOQHPX GR�
EUX� WR WHUPLQ fVSR�HF]QD JRVSRGDUND U\QNRZDv QLH SRMDZLD VLÌ Z QDXF]DQLX
SDSLHVNLP D¡ GR %HQHG\NWD ;9, �D IDNW\F]QLH GR )UDQFLV]ND�� *RVSRGDUND VSR�
�HF]QD� R NWÕUHM PRZD Z W\P QDXF]DQLX x SRGNUH~OD VHNUHWDU] 3DSLHVNLHM 5DG\
x WR EDUG]LHM SHUVSHNW\ZD QL¡ NRQNUHWQ\ L RNUH~ORQ\ V\VWHP� NWÕUD ]PLHQLD VLÌ
FD�\ F]DV L NWÕUD RSLHUDM�F VLÌ QD SU]\~ZLHFDM�FHM MHM ZL]ML DQWURSRORJLF]QHM�
SRZLQQD WZRU]\È NDSLWDOL]P GHPRNUDW\F]QR�OXGRZ\ x FR WDN¡H WXWDM QDOH¡\
UR]XPLHÈ MDNR ZVND]DQLH NLHUXQNX� D QLH MDNR NRQNUHWQ\ XVWUÕM� &]\OL ~URGRZL�
VNR ZROQR~FL JRVSRGDUF]HM� QLH ROLJRSROL� DOH REHMPXM�FH MDN QDMZLÌNV]� OLF]EÌ
SRGPLRWÕZ� XPR¡OLZLDM�FH LP UR]ZLMDQLH SU]HGVLÌELRUF]R~FL L VSU]\MDM�FH ]GUR�
ZHM NRQNXUHQFML SU]\ MDVQ\FK UHJXODFMDFK SUDZQ\FK���

(PHU\WRZDQ\ SDSLH¡ %HQHG\NW ;9, Z RVWDWQLP HWDSLH UR]ZRMX VZRMHM QD�
XNL VSR�HF]QHM� DNFHQWXM�F ]DVDGÌ EH]LQWHUHVRZQR~FL RUD] ORJLNÌ GDUX MDNR Z\�
PRJX VDPHM UDFML HNRQRPLF]QHM��� SR��F]\� GZLH VSU]HF]QH OLQLH P\~OHQLD� = MHG�
QHM VWURQ\ WÌ� NWÕUD GRSURZDG]L�D GR UR]P\FLD SRGPLRWRZR~FL Z ]ELRURZR~FL
�MDN QS� QHRPDUNVL]P�� D ] GUXJLHM WÌ� NWÕUD JORU\ILNRZD�D SRGPLRWRZR~È� UHGX�

�� 3RU� %HQHG\NW ;9,� &DULWDV LQ YHULWDWH� Q� ���
�� 3RU� 0� 7RVR� 'RWWULQD VRFLDOH GHOOD &KLHVD HG HFRQRPLD VRFLDOH GL PHUFDWR� Z� &LYLWDV Q�� x

����� Q� �x���� U�
�� 3RU� WDP¡H�
�� %HQHG\NW ;9,� &DULWDV LQ YHULWDWH� Q� ���
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NXM�F MHGQDN VIHUÌ VSR�HF]Q� GR VXP\ LQG\ZLGXDOQ\FK SUHIHUHQFML �QD SU]\N�DG
LQG\ZLGXDOL]P����

7HUD]� F]HNDM�F QD SRGUÕ¡ 2MFD nZLÌWHJR GR 6WUDVEXUJD� PXVLP\ ]DS\WDÈ�
F]\ VSR�HF]QD JRVSRGDUND U\QNRZD� NWÕUD SRZLQQD E\È� MDN FKFH 7UDNWDW ] /L�
]ERQ\� fZ\VRFH NRQNXUHQF\MQDv� MHVW Z VWDQLH RGSRZLHG]LHÈ QD ]GHF\GRZDQH
ZH]ZDQLH )UDQFLV]ND� NWÕU\ SUDJQLH ZVWU]�VQ�È VXPLHQLDPL� =UREL� WR� U]XFDM�F
~ZLDW�R QD ]JRUV]HQLH Z\QLNDM�FH ] IDNWX� ¡H FKRFLD¡ OXG]NR~È PD FRUD] ZLÌN�
V]H PR¡OLZR~FL� WR QLH XGD�R VLÌ MHM MHV]F]H ]DUDG]LÈ SHZQ\P SODJRP VWUXNWX�
UDOQ\P� NWÕUH SRQL¡DM� JRGQR~È RVRE\ OXG]NLHM� f7DN G�XJR� MDN QLH UR]ZL�¡H
VLÌ UDG\NDOQLH SUREOHPÕZ XERJLFK x SLV]H SDSLH¡ Z (YDQJHOLL JDXGLXP x SU]H]
UH]\JQDFMÌ ] DEVROXWQHM ZROQR~FL U\QNRZHM L VSHNXODFML ILQDQVRZ\FK L ]PLHU]HQLH
VLÌ ]H VWUXNWXUDOQ\PL SU]\F]\QDPL QLHUÕZQR~FL� QLH UR]ZL�¡H VLÌ SUREOHPÕZ
~ZLDWD L� RVWDWHF]QLH� ¡DGQ\FK SUREOHPÕZ� 1LHUÕZQR~È MHVW �UÕG�HP ZV]HONLH�
JR ]�D VSR�HF]QHJRv���

�� 6� =DPDJQL� &DULWDV LQ YHULWDWH� HFF� RS�FLW�� S� ���
�� 3DSLH¡ )UDQFLV]HN� (YDQJHOLL JDXGLXP� Q� ����
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R� GU 0DFLHM =LÌED
6]DQRZQL 3DÓVWZR�
1D ZVWÌSLH FKFLD�HP Z WU]\ PLQXW\ VWUH~FLÈ GZD W\VL�FH ODW HNRQRPLL� ]D�

F]\QDM�F RG WHJR ¡H Z U]\PVNR�JUHFNLP DQW\NX HNRQRPLD E\�D Z SRJDUG]LH �WR
E\�D NXOWXUD DU\VWRNUDW\F]QD�� &KU]H~FLMDÓVWZR SU]HMÌ�R WH VWHUHRW\S\� REN�DGD�
M�F MH VWUDV]Q� PRUDOL]DWRUVN� UHWRU\N�� Z ZLÌNV]R~FL SU]\QDMPQLHM� ER PÕZLP\
U]HF] MDVQD Z SHZQ\P XSURV]F]HQLX� 1D]\ZDP WHQ RNUHV RNUHVHP KLSHUPRUDOL�
]PX� NLHG\ HNRQRPLD WNZL Z JRUVHFLH HW\NL L ] ZLHOX SU]\F]\Q PD�R VLÌ UR]ZLMD�
DOH MHGQDN VLÌ UR]ZLMD� :UD] ] UR]�DPHP FKU]H~FLMDÓVWZD QD NDWROLF\]P L SURWH�
VWDQW\]P QDVWÌSXMH NRQLHF WHM HU\ L XZDOQLD VLÌ RQD RG JRUVHWX HW\NL�

3RMÌFLH QLHZLG]LDOQHM UÌNL U\QNX WDN QDSUDZGÌ QLH SRFKRG]L RG $GDPD 6PL�
WKD� NWÕU\ WHJR RNUH~OHQLD SUDZLH QLH X¡\ZD� -HVW WR SRN�RVLH RGNU\FLD ,]DDND
1HZWRQD� NWÕU\ RGQDOD]� QLHZLG]LDOQ� UÌNÌ JUDZLWDFML� DE\ Z WHQ VSRVÕE RSLVDÈ
RJURPQH LOR~FL UXFKÕZ UÕ¡Q\FK FLD�� 7R SRMÌFLH UREL IXURUÌ Z R~ZLHFHQLX� ER
ZV]\VF\ V]XNDM� QLHZLG]LDOQHM UÌNL Z SV\FKRORJLL� VRFMRORJLL� KLVWRULL� JG]LH�
NROZLHN VLÌ GD� 2ND]XMH VLÌ� ¡H WR SRZLHG]HQLH 6PLWKD UREL NDULHUÌ Z HNRQRPLL�
Z\NUDF]DM�F SR]D MHJR VSRVÕE P\~OHQLD L WR MHV]F]H Z WDNL VSRVÕE� NWÕU\ DNFHQ�
WXMH DPRUDOQR~È Z HW\FH�

: ¡\ZHM NXOWXU]H HW\F]QHM� Z NWÕUHM WR VLÌ UR]ZLMD�R� ZUD] ] UÕZQROHJ�\P
SRVWÌSHP QDXNRZR�WHFKQLF]Q\P� SDUÌVHW ODW MHVW RNUHVHP JLJDQW\F]QHJR UR]�
ZRMX L SRWZLHUG]D WÌ WH]Ì R QLHZLG]LDOQHM UÌFH U\QNX� 7�XPDF]\ RQD MHGQDN ZLHOH
QLHVSUDZLHGOLZR~FL� ZLÌF PDP\ GUXJ� UHDNFMÌ WH¡ SRVWR~ZLHFHQLRZ�� FHQWUDOQH
SODQRZDQLH� NWÕUH SU]\FKRG]L ZUD] ] VRFMDOL]PHP L 0DUNVHP� 0R¡QD DOER SR�
VWDZLÈ QD FD�NRZLW� VZRERGÌ JRVSRGDUNL L RGQDOH�È QLHZLG]LDOQ\ �DG DOER RSD�
QRZDÈ M� XP\V�HP L VFHQWUDOL]RZDÈ� DE\ Z SH�QL NRQWURORZDÈ SURFHV HNRQR�
PLF]Q\� 7R GUXJLH MHVW MHV]F]H EDUG]LHM QLHDGHNZDWQH L SUÌG]HM RND]XMH VZRM�
QLHDGHNZDWQR~È� )L]\ND QHZWRQRZVND Z HNRQRPLL Z�D~QLH WH¡ MHVW EDUG]R PRFQR
NU\W\NRZDQD SU]H] RUGROLEHUD�ÕZ� V]NR�Ì DXVWULDFN� F]\ QDXNÌ VSR�HF]Q� .R�
~FLR�D� DOH Z ]DVDG]LH MHVW SR G]LHÓ G]LVLHMV]\ REHFQD Z J�ÕZQ\P QXUFLH HNRQR�
PLL� -HGQDN RUGROLEHUD�RZLH E\OL W\ONR Z 1LHPF]HFK� V]NR�D DXVWULDFND QD PDU�
JLQHVLH� QDXND VSR�HF]QD .R~FLR�D MHVW XZD¡DQD ]D DQDFKURQLF]Q�� PRUDOL]D�
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WRUVN�� RGHUZDQ� RG ¡\FLD� WUDNWRZDQ� UDF]HM MDN SRER¡QH P\~OHQLH R HNRQRPLL
QL¡ UHDOL]P� 7HUD] WR Z\SDURZDQLH NXOWXU\ FKU]H~FLMDÓVNLHM� NXOWXU\ HW\F]QHM�
R F]\P WH¡ E\�D G]LVLDM PRZD Z Z\VW�SLHQLX P�LQ� SDQL )ODPLQLL *LRYDQHOOL�
VSUDZLD� ¡H EUDNXMH W\FK SRGJOHEL� &]\¡ WR QLH Z�D~QLH RUGROLEHUD�RZLH PÕZLOL�
¡H NDSLWDOL]P� ZROQ\ U\QHN� WDN SRMPRZDQD HNRQRPLD ZUD] ] QLHZLG]LDOQ� UÌN�
U\QNX MHVW VSR¡\ZF� PRUDOQR~FL� D QLH MHM GRVWDZF� x WR V� V�RZD :LOKHOPD
5ØSNHJR� , WR RF]\ZLVWH� ¡H SRWU]HEXMH ]DVREÕZ ] ]HZQ�WU]� =DVRE\ VLÌ Z\�
F]HUSD�\ L G]LVLDM NDULHUÌ UREL� WDNLH NVL�¡NL MDN f2 W\P� F]HJR QLH PR¡QD NX�
SLÈv 0LFKDHOD 6DQGHUD� MDN 6HGODF]ND f(NRQRPLD GREUD L ]�Dv� MDN 3LFNHWHJR
R QLHUÕZQR~FLDFK G\VWU\EXFML LWG� 0ÕZL� RQH Z�D~FLZLH EDUG]R RF]\ZLVWH U]H�
F]\� DOH SRND]XM�� ¡H GRFKRG]LP\ GR Z\F]HUSDQLD VLÌ SHZQHM IRUPX�\� 7R MHVW
S\WDQLH QD MXWUR� Z IL]\FH Z SRF]�WNX ;; ZLHNX RND]D�R VLÌ� ¡H IRUPX�D IL]\NL
QHZWRQRZVNLHM MHVW SU]\EOL¡HQLHP� : HNRQRPLL� JG]LH ZHU\ILNDFMD MHVW PQLHM
MHGQR]QDF]QD QL¡ Z IL]\FH� FL�JOH MHV]F]H RERZL�]XMH QHZWRQRZVNL PRGHO QLH�
ZLG]LDOQHM UÌNL� EH]RVRERZ\FK VL�� WHQ RUGH QDWXUHOOH� &RUD] EDUG]LHM MHGQDN WHQ
MHGQRZ\PLDURZ\ PRGHO KRPR HFRQRPLFXV MHVW ]D S�\WNL� ]D FLDVQ\� QLHDGHNZDWQ\
GR Z\]ZDÓ G]LVLHMV]\FK� NWÕUH VLÌ WH¡ PRFQR ]PLHQL�\� :LÌF F]\ x WR MHVW PRMH
S\WDQLH GR ZV]\VWNLFK 3DÓVWZD x F]\ NRÓF]\ VLÌ Z�D~QLH SHZLHQ HWDS WUZDM�F\
Z HNRQRPLL RG F]DVÕZ R~ZLHFHQLD L V]\NXMH VLÌ FR~ QRZHJR� F]\ WR WH¡ ]QRZX
MHVW SRER¡QH P\~OHQLH NVLÌG]D ] QDXNL VSR�HF]QHM .R~FLR�D" 7R GOD PQLH SRG�
VWDZRZH S\WDQLH� -HV]F]H W\ONR GRGDP� ¡H ]DZV]H SLVD�HP R RUGROLEHUD�DFK MDNR
SUHNXUVRUDFK &HQWHVVLPXV DQQXV�

:\GDMH PL VLÌ� ¡H QDMSH�QLHMV]H VHQVRZQH ZFLHOHQLH QDXF]DQLD VSR�HF]QHJR
.R~FLR�D QDVW�SL�R Z�D~QLH Z WHM V]NROH QLHPLHFNLHM ] MHM ZLHORZ\PLDURZR~FL�
LWG� =DF]\QD�HP VLÌ R WHM V]NROH XF]\È L WX MX¡ SU]HFKRG]Ì GR SU]\ZLWDQLD QD�
V]\FK JR~FL� x ]DF]\QD�HP VLÌ XF]\È Z ���� U�� NLHG\ E\�HP MHV]F]H Z VHPLQD�
ULXP GRPLQLNDÓVNLP� ] NVL�¡NL -ÌGU]HMD %UDQHFNLHJR� 7R E\� SVHXGRQLP -DQX�
V]D /HZDQGRZVNLHJR� NWÕU\ QDSLVD� EDUG]R FLHNDZ\ ]ELÕU DUW\NX�ÕZ R OLEHUD�
�DFK Z ;; ZLHNX L Z�D~QLH FKRFLD¡E\ GODWHJR ZLHP\� ¡H MHVW HNVSHUWHP Z W\P
WHPDFLH MDNR SUDFRZQLN QDXNRZ\ ,QVW\WXWX *GDÓVNLHJR� 2SUÕF] WHJR PDP\
GR~ZLDGF]HQLH ZROQHM 3ROVNL L SH�QLHQLD RERZL�]NÕZ PLQLVWUD L NRPLVDU]D GV�
EXG¡HWX Z 8QLL� ZLÌF PDP\ SU]HG VRE� F]�RZLHND� NWÕU\ L WHRUHW\F]QLH� L SUDN�
W\F]QLH ZLHOH GR~ZLDGF]\� L VSUDZG]L�� = WHJR ZQLRVNXMÌ� ¡H EÌG]LHP\ PRJOL
VFKRG]LÈ QD SR]LRP NRQNUHWX� D QLH W\ONR GRV\È RJÕOQ\FK UR]ZD¡DÓ� NWÕUH WXWDM
QDV]NLFRZD�HP�

'UXJLP QDV]\P JR~FLHP L ZSURZDG]DM�F\P MHVW SURIHVRU 3DXO 'HPELQVNL�
VSHFMDOLVWD ] ]DNUHVX VSR�HF]QHM JRVSRGDUNL U\QNRZHM� : ]HV]�\P URNX X 3UH�
]\GHQWD 53 E\�D NRQIHUHQFMD QD WHQ WHPDW L SURIHVRU 'HPELQVNL PLD� J�ÕZQ\
UHIHUDW QD WHPDW VSR�HF]QHM JRVSRGDUNL U\QNRZHM� 2SUÕF] WHJR ]DMPXMH VLÌ RQ
QLHV�\FKDQLH ZD¡Q\P SUREOHPHP ILQDQVMDOL]DFML G]LVLHMV]HM HNRQRPLL L SU]HPLDQ�
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GODWHJR ]D�R¡\� REVHUZDWRULXP ILQDQVRZH L NZDUWDOQLN SR~ZLÌFRQ\ W\P WHPD�
WRP L UR]ZD¡DQLRP� 2VWDWQLR Z 3ROVFH XND]D�D VLÌ EDUG]R FLHNDZD NVL�¡ND SUR�
IHVRUD SW� f)LQDQVH SR ]DZDOHv� 0DP\ ZLÌF GZLH EDUG]R NRPSHWHQWQH RVRE\�
NWÕUH SRPRJ� QD~ZLHWOLÈ WHPDW ] GZÕFK UÕ¡Q\FK VWURQ�

GU -DQXV] /HZDQGRZVNL
.VL�G] 0DFLHM =LÌED ]DGD� QDP S\WDQLH� MD MHGQDN ]DF]QÌ RG PD�HM SROHPLNL

] W\P KLVWRU\F]Q\P Z\ZRGHP R G]LHMDFK HNRQRPLL� ER NVL�G] =LÌED QLHZL�
G]LDOQ� UÌNÌ ]ZL�]D� ] 1HZWRQHP L $GDPHP 6PLWKHP� 7R E\�D SU]HGH ZV]\VW�
NLP W\SRZD KLSRWH]D GHLVW\F]QD� NWÕUD SU]\~ZLHFD�D UR]XPRZDQLX R ~ZLHFLH
]DUÕZQR 6PLWKD� MDN L 1HZWRQD� -HVW VWZÕUFD� F]\OL MHVW UÌND� NWÕUD W\ONR SRZR�
�XMH SHZLHQ PHFKDQL]P ]LHPVNL� NWÕU\ WRF]\ VLÌ Z�DVQ\P WU\EHP� QLH LQJHUXMH
Z WR� 1D W\P SROHJD� GHL]P� NWÕU\ E\� SRV]XNLZDQLHP Z UÕ¡Q\FK G]LHG]LQDFK�
5R]XPRZDQR QD SU]\N�DG]LH ]HJDUD x WR E\� QDMOHSV]\ PHFKDQL]P� MDNL VWZR�
U]\�D WDPWD HSRND x F]\OL NWR~ SRZR�XMH GR ¡\FLD L WR G]LD�D� -H¡HOL VLÌ F]\WD
$GDPD 6PLWKD F]\ OXG]L WDPWHM HSRNL� WR ]DXZD¡D VLÌ� ¡H GRPLQRZD�D KLSRWH]D
GHLVW\F]QD� 7\OH PD�D SROHPLND�

3\WDQLH GRW\F]\ WHJR� F]\ VSR�HF]QD JRVSRGDUND U\QNRZD� WDN MDN M� UR]X�
PLHP\� QLH ZFKRG]�F Z ]DZL�H GHILQLFMH� PR¡H E\È RGSRZLHG]L� QD G]LVLHMV]\
NU\]\V" 1D SHZQR Z QRZR¡\WQ\FK G]LHMDFK (XURS\ SRSU]H] VSR�HF]Q� JRVSR�
GDUNÌ U\QNRZ� SDG�D RGSRZLHG� QD ZLHONL NU\]\V L WR DNXUDW Z NUDMX� NWÕU\
ZSURZDG]L� GR RELHJX SRMÌFLH 6R]LDOH PDUNW ZLUWVFKDIW� F]\OL Z 1LHPF]HFK�
%\�D WR RGSRZLHG� QD WHQ ZLHORZ\PLDURZ\ NU\]\V Z ]UXMQRZDQ\P NUDMX� DOH
WH¡ QD REROD�� QLHPLHFN� GXV]Ì SR ,, ZRMQLH ~ZLDWRZHM L WR MHVW IDNW� ER U]H�
F]\ZL~FLH E\�D SU]HV�DQND QLHPLHFNLHJR FXGX JRVSRGDUF]HJR� FKRFLD¡ WUZDM�
GR G]LVLDM VSRU\� QD LOH WR SR SURVWX E\�D JRVSRGDUND U\QNRZD SURZDG]RQD
SRG NXUDWHO� DOLDQWÕZ� PRFQD JRVSRGDUND U\QNRZD Z SUDFRZLW\P NUDMX� D QD
LOH WRZDU]\V]\� WHPX WHQ HOHPHQW VSR�HF]Q\� NWÕU\ E\� REHFQ\ Z P\~OHQLX
RUGROLEHUD�ÕZ L Z W\P ]ZURFLH Z VWURQÌ U\QNX GRNRQDQ\P SRG NXUDWHO� DOLDQ�
WÕZ SU]H] (UKDUGD� %DUG]LHM VNRPSOLNRZDQD MHVW RGSRZLHG� QD S\WDQLH� F]\
VSR�HF]QD JRVSRGDUND U\QNRZD PR¡H E\È RGSRZLHG]L� QD G]LVLHMV]\ NU\]\V�
ER WR MHVW LQQ\ NU\]\V� = W\P QLHPLHFNLP ��F]\ VLÌ R W\OH� ¡H MHVW WH¡ ZLHORZ\�
PLDURZ\� 7R QLH MHVW W\ONR NU\]\V ILQDQVRZ\� JRVSRGDUF]\� (XURSD EDUG]R SR�
ZROL G�ZLJD VLÌ L PD QLHZHVR�H SHUVSHNW\Z\ JRVSRGDUF]H SU]HG VRE�� UDF]HM
VWDJIODFML QL¡ R¡\ZLHQLD� NWÕUH RZRFXMH UÕZQLH¡ R¡\ZLHQLHP QD U\QNX SUDF\�
F]\OL GDMH MDN�~ V]DQVÌ P�RG\P SRNROHQLRP� ER WR MHVW NU\]\V VDPR]Z�WSLHQLD
(XURS\ Z WHQ SURMHNW� NU\]\V ZLDU\JRGQR~FL LQVW\WXFML HXURSHMVNLFK� F]\OL WH¡
MHVW ZLHORZ\PLDURZ\�

&KFLD�HP VLÌ ] 3DÓVWZHP SRG]LHOLÈ SHZQ\P GR~ZLDGF]HQLHP� SRQLHZD¡ MHVW
RQR GRV\È RSW\PLVW\F]QH� 3RGF]DV NU\]\VX JRVSRGDUF]HJR Z (XURSLH� JG\ E\�
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�HP Z NRPLVML Z F]DVLH WDN ]ZDQHM $UDEVNLHM :LRVQ\� SRGJO�GDOL~P\ PHGLD
VSR�HF]QH Z NUDMDFK DUDEVNLFK� 0LDQRZLFLH P�RG]LH¡ VNU]\NLZD�D VLÌ SRSU]H]
PHGLD VSR�HF]QH L PR¡QD E\�R REVHUZRZDÈ� F]\P ¡\MH� L PLHOL~P\ QD WHQ WHPDW
UDSRUW\� =DVWDQDZLDM�FH E\�R WR� ¡H Z PRPHQFLH QDMJ�ÌEV]HJR NU\]\VX Z (XUR�
SLH� MH¡HOL VLÌ Z\F]\W\ZD�R MDN�~ WÌVNQRWÌ WHM HNVSOR]ML GHPRJUDILF]QHM SR GUX�
JLHM VWURQLH 0RU]D nUÕG]LHPQHJR� WR Z]RUHP GREUHJR ¡\FLD E\�D (XURSD� HXUR�
SHMVNL PRGHO ¡\FLD� QLH $PHULFDQ :D\ RI /LIH� QLH $UDELD 6DXG\MVND� QLH &KLQ\�
W\ONR Z�D~QLH (XURSD� -HVW ZLÌF FR~ WDNLHJR Z W\P PRGHOX ¡\FLD� NWÕU\ RF]\ZL�
~FLH MHVW EDUG]R UÕ¡Q\ Z UÕ¡Q\FK NUDMDFK� DOH PD VZRMH Z\UÕ¡QLNL� ER � SURF�
OXGQR~FL ~ZLDWD VWDQRZL RN� �� SURF� SRWHQFMD�X JRVSRGDUF]HJR� DOH SRQRVL RN�
�� SURF� ZV]\VWNLFK Z\GDWNÕZ VRFMDOQ\FK Z VNDOL JOREDOQHM� 3U]\ W\P QLHPL�D
ZLDGRPR~È MHVW WDND� ¡H MDNR (XURSD PDP\ UHNRUG JOREDOQ\� ER FR SL�W\ (XUR�
SHMF]\N Z ZLHNX ]GROQR~FL GR SUDF\ MHVW Z FD�R~FL ]DOH¡Q\ RG MDNLFK~ NRU]\~FL
VRFMDOQ\FK ]H VWURQ\ SDÓVWZD� 7R SUDZLH GZXNURWQLH ZLÌFHM QL¡ Z 6WDQDFK =MHG�
QRF]RQ\FK� $OH WR MHVW SHZLHQ HXURSHMVNL VSRVÕE ¡\FLD� GOD P�RG\FK $UDEÕZ
] GUXJLHM VWURQ\ 0RU]D nUÕG]LHPQHJR� NWÕU]\ FKFLHOL ZV]F]�È VZRM� UHZROXFMÌ�
]DNRÓF]RQ� MDN ZLDGRPR QLF]\P� ZLHONLP FKDRVHP L UR]F]DURZDQLHP GOD QDV
ZV]\VWNLFK x WR E\� Z]ÕU GREUHJR ¡\FLD� +LVWRU\F]QLH ELRU�F� RSUÕF] 1LHPLHF
QLHZ�WSOLZLH WHQ VSRVÕE EXGRZDQLD SDÓVWZRZR~FL Z (XURSLH SR ,, ZRMQLH ~ZLD�
WRZHM� NWÕU\ QD]\ZDP\ SDÓVWZHP GREURE\WX ] HOHPHQWHP VSR�HF]Q\P RSUÕF]
JRVSRGDUNL U\QNRZHM� QD SHZQR VSH�QL� VZRM� PLVMÌ KLVWRU\F]Q�� QD SHZQR
XZROQL� SRZRMHQQH SRNROHQLD (XURSHMF]\NÕZ RG HJ]\VWHQFMDOQ\FK OÌNÕZ� QD
SHZQR XWUXGQL� EDUG]R PRFQ� Z SRZRMHQQHM (XURSLH DJLWDFMÌ NRPXQLVW\F]Q��
F]\OL ]PQLHMV]\� DWUDNF\MQR~È KDVH� NRPXQLVW\F]Q\FK Z (XURSLH Z�D~QLH SU]H]
WR� ¡H (XURSD PLD�D WHQ HOHPHQW VSR�HF]Q\� WHQ HOHPHQW VHFXULW\� SHZQHJR XEH]�
SLHF]HQLD Z VZRLP PRGHOX JRVSRGDUF]\P� 7DN E\�R Z W\FK ODWDFK ����x���
NLHG\ (XURSD URV�D� NLHG\ ND¡GH SRNROHQLH ZLHU]\�R� ¡H SUDFXMH SR WR� DE\ QD�
VWÌSQH SRNROHQLH PLD�R OHSLHM� F]\OL WHQ SURJUHV\ZL]P W\SRZ\ GOD F\ZLOL]DFML
HXURDWODQW\FNLHM LVWQLD� SR REX VWURQDFK $WODQW\NX�

1LHVWHW\� MHV]F]H SU]HG W\P NU\]\VHP VDPD EXGRZOD SDÓVWZD GREURE\WX
]DF]Ì�D VLÌ FKZLDÈ� 7R E\�R SU]HG URNLHP ����� F]\OL WHQ VSRVÕE XU]�G]HQLD
~ZLDWD� NWÕU\ VLÌ Z]L�� ] ODW ��� F]\ ��� Z VWDELOQ\P RWRF]HQLX ] W\P QHJDW\Z�
Q\P LQWHJUDWRUHP (XURS\� MDNLP E\� =655 �NWÕU\ ZUDFD Z WHM FKZLOL SRG SR�
VWDFL� 3XWLQD L ]DF]\QD ]QRZX Z SHZLHQ VSRVÕE LQWHJURZDÈ ZVSÕOQRWÌ HXUR�
SHMVN�� QDZHW Z NUDMDFK� NWÕUH E\�\ QLHMDNR PRGHORZ\P ZFLHOHQLHP WHJR SDÓ�
VWZD GREURE\WX� F]\OL VSR�HF]QHM JRVSRGDUNL U\QNRZHM� MDN QS� 6]ZHFMD� ]DF]��
VLÌ FKZLDÈ� 6]ZHFMD Z ODWDFK ��� WR E\� FKRU\ F]�RZLHN (XURS\� :WHG\ QDVW�SL�
SHZLHQ IHQRPHQ ZVSÕ�ELH¡Q\FK ]H VRE� SURFHVÕZ MHV]F]H SU]HGNU\]\VRZ\FK�
PLDQRZLFLH SRGMÌWR SUÕE\ UHIRUPRZDQLD SDÓVWZD GREURE\WX� QLH WHM VSR�HF]QHM
JRVSRGDUNL U\QNRZHM� DOH UDF]HM SU]\JRWRZDQLD OXG]L� VSR�HF]HÓVWZ GR ZLÌN�
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V]HM ]PLHQQR~FL� GR VWDZDQLD Z REOLF]X ]PLHQQR~FL� QLHSHZQR~FL� LQVHFXULW\�
0QLHM VHFXULW\� ZLÌFHM LQVHFXULW\� ¡HE\ VLÌ V]\NRZDÈ QD Z\]ZDQLD JOREDOL]DFML�
F]\OL ] MHGQHM VWURQ\ WH PRGHORZH ZFLHOHQLD SDÓVWZD GREURE\WX F]\ VSR�HF]QHM
JRVSRGDUNL U\QNRZHM� ER WR WURFKÌ ]DPLHQQLH X¡\ZDP� E\�\ UHIRUPRZDQH� FR
]DZV]H URG]L�R ZLHONLH N�RSRW\ SROLW\F]QH� ER ]Z�DV]F]D UHIRUP\ U\QNX SUDF\
QLJG\ QLH V� QDJUDG]DQH SROLW\F]QLH� ]DZV]H R]QDF]DM� MDNLH~ NRV]W\ SROLW\F]�
QH� DOH ] GUXJLHM VWURQ\ WHQ HOHPHQW VSR�HF]Q\ ]DF]\QD� VLÌ SRMDZLDÈ QD SR]LR�
PLH HXURSHMVNLP� : ���� URNX SRMDZL�D VLÌ HXURSHMVND NDUWD VRFMDOQD� SÕ�QLHM
Z WUDNWDFLH DPVWHUGDPVNLP MDNLH~ SHZQH HOHPHQW\ NRRUG\QDFML SROLW\N VSR�HF]�
Q\FK� L WR Z�D~FLZLH EDUG]R FLHNDZLH SU]HELHJD�R UD]HP� WR ]QDF]\ ] MHGQHM VWURQ\
SUÕE\ UHIRUPRZDQLD QD SR]LRPLH QDURGRZ\P� DOH ] GUXJLHM SUÕE\ Z\QLHVLHQLD
WHJR VSR�HF]QHJR HOHPHQWX XVWURMX JRVSRGDUF]HJR (XURS\ QD SR]LRP HXURSHM�
VNL� -HGQRF]H~QLH SRGHMPRZDQR SUÕE\ QD SR]LRPLH HXURSHMVNLP� NWÕUH V]�\
Z SU]HFLZQ\P NLHUXQNX� ER MH¡HOL (XURSD V]XND�D SDOLZD GOD VZRMHM JRVSRGDU�
NL SRSU]H] ZVSÕOQ\ U\QHN x Z ODWDFK ���� WR WHQ U\QHN� MDN SRND]\ZD� SU]\SD�
GHN SROVNLHJR K\GUDXOLND ZH )UDQFML� WR QLH E\�R ZLÌFHM VHFXULW\� WR QLH E\�R
ZLÌFHM ZHOOIDUH� WR ZV]\VWNR MDNE\ ELHJ�R UD]HP� = MHGQHM VWURQ\ UHSHURZDQR WH
V\VWHP\ JRVSRGDUF]H �HPHU\WDOQH� XEH]SLHF]HQLD�� NWÕU\FK SU]\ VWDU]HM�F\P
VLÌ VSR�HF]HÓVWZLH x L WR E\� Z\VWDUF]DM�F\ SRZÕG x QLH Z\WU]\P\ZD�D JRVSR�
GDUND� = GUXJLHM VWURQ\ WR� FR VSR�HF]QH� ]DF]Ì�R E\È Z\QRV]RQH QD DUHQÌ HXUR�
SHMVN� SRG SRVWDFL� UÕ¡Q\FK GHNODUDFML� NDUW� NWÕUH F]DVDPL E\�\ SXVWRV�RZLHP�
DOH SRMDZL�\ VLÌ QD DUHQLH HXURSHMVNLHM� W\ONR ¡H QD WHM VDPHM DUHQLH HXURSHMVNLHM
MHGQRF]H~QLH SUÕERZDQR XZROQLÈ U\QNL� NWÕUH Z\VWDZLD�\ )UDQFX]ÕZ F]\ 1LHP�
FÕZ QD QLHFR ZLÌNV]H Z\]ZDQLD Z�D~QLH LPLJUDF\MQH� Z�D~QLH ZÌGUÕZNL OXG]L
]D SUDF� x 3RODF\ MDN ZLDGRPR UXV]\OL QD SRWÌJÌ� 7R ZV]\VWNR VLÌ G]LD�R SU]HG
NU\]\VHP� :\VWDUF]DM�F\P SRZRGHP E\� NRV]W VSR�HF]QHM JRVSRGDUNL U\QNR�
ZHM� NRV]W JRVSRGDUF]\ Z VWDU]HM�F\P VLÌ VSR�HF]HÓVWZLH� , SU]\V]HG� WHQ ZLHO�
NL� EDUG]R J�ÌERNL NU\]\V L WX QLHVWHW\ QLH MHVWHP RSW\PLVW� Z RGSRZLHG]L QD
S\WDQLH� F]\ VSR�HF]QD JRVSRGDUND U\QNRZD MHVW OHNDUVWZHP QD WHQ J�ÌERNL NU\�
]\V� NWÕU\ MHVW ZLHORZ\PLDURZ\� NWÕU\ MHVW NU\]\VHP VDPR]Z�WSLHQLD (XURS\
Z SURMHNW HXURSHMVNL� ER MH¡HOL VLÌ ELHU]H SRG XZDJÌ ZV]\VWNR WR� FR SRGSLVDQR
SR URNX ����� ZV]\VWNLH WH SDNW\� ILVNDO SDNW\� GZXSDNL F]\ V]H~FLRSDNL� WR MHVW
QD�R¡HQLH SHZQ\FK U\JRUÕZ ILQDQVRZ\FK� EDUG]R RVWU\FK� GR NWÕU\FK ]Z�DV]�
F]D 3R�XGQLH ¡\M�FH SRQDG VWDQ QLH E\�R SROLW\F]QLH SU]\JRWRZDQH Z LPLÌ WHJR�
¡HE\ E\È RFDORQ\P JRVSRGDUF]R� 7H SDÓVWZD PXVLD�\ SRGSLV\ZDÈ SHZQH ZD�
UXQNL XG]LHODQLD LP SRPRF\� 7H ZDUXQNL V]�\ Z NLHUXQNX ZLÌNV]\FK U\JRUÕZ
ILQDQVRZ\FK� SR]EDZLDQLD QLHNWÕU\FK ]GRE\F]\ VRFMDOQ\FK Z ,UODQGLL� Z 3RU�
WXJDOLL� Z *UHFML L Z LQQ\FK NUDMDFK� F]\OL V]�\ UDF]HM Z SU]HFLZQ\P NLHUXQNX
MDNR ZDUXQHN VROLGDUQR~FL HXURSHMVNLHM F]\ WH¡ QDZHW PR¡H QLHPLHFNLHM JRWR�
ZR~FL GR Z]LÌFLD RGSRZLHG]LDOQR~FL ]D VWUHIÌ HXUR�
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2G SHZQHJR F]DVX .RPLVMD (XURSHMVND SXEOLNXMH FRXQWU\ VSHFLILF UHFRPHQ�
GDWLRQ� F]\OL ]DOHFHQLD GOD SRV]F]HJÕOQ\FK NUDMÕZ� NWÕUH Z\QLNDM� ] SRGSLVD�
Q\FK ]RERZL�]DÓ� 3URZDG]� RQH GR J�ÌERNLHM UHIRUP\ U\QNX SUDF\ Z NLHUXQNX
MHJR XHODVW\F]QLHQLD� :V]\VWNLH NUDMH RWU]\PXM� QD SL~PLH ]DOHFHQLH UHIRUPR�
ZDQLD U\QNX SUDF\� NWÕUH QLH LG]LH Z NLHUXQNX VSR�HF]QHM JRVSRGDUNL U\QNRZHM
QDV\FRQHM EH]SLHF]HÓVWZHP VRFMDOQ\P� 5DF]HM MHVW WR Z\VWDZLHQLH QD ]PLHQ�
QR~È L SURZDG]L GR UHIRUP\ V\VWHPÕZ HPHU\WDOQ\FK� ER G]LVLDM Z (XURSLH ZLHN
SU]HFKRG]HQLD QD HPHU\WXUÌ MHVW ~UHGQLR R �� ODW Z\¡V]\ QL¡ Z ;,; ZLHNX� NLH�
G\ URG]L�\ VLÌ V\VWHP\ ]DEH]SLHF]HÓ HPHU\WDOQ\FK� :LG]Ì G]LVLHMV]� (XURSÌ
MDNR ZQLRVHN ] NU\]\VX� UDF]HM MDNR SUÕEÌ SRGGDQLD� Z LPLÌ VROLGDUQR~FL L XG]LH�
ODQLD SRPRF\ W\P� NWÕU]\ VRELH QLH GDOLE\ UDG\� Z NLHUXQNX ZLÌNV]HJR U\JRUX�
PQLHM VHFXULW\� QLHVWHW\ ZLÌFHM LQVHFXULW\ L FK\ED QLH PR¡HP\ WHJR SRNRQDÈ SU]H]
MDNLH~ ]DNOÌFLD F]\ ~ZLHFNLH ¡\F]HQLD� 7DN¡H GOD PQLH VSR�HF]QD JRVSRGDUND
U\QNRZD G]LVLHMV]HM GRE\ Z (XURSLH WR MHVW WDND JRVSRGDUND� NWÕUD GDMH QDG]LH�
MÌ QD WZRU]HQLH PLHMVF SUDF\� :WHG\ MHVW RQD QDMEDUG]LHM VSR�HF]QD� ER OXG]LH
P�RG]L V� Z��F]HQL Z RELHJ JRVSRGDUNL� PRJ� SUDFRZDÈ� QLH SU]H¡\ZDM� WHJR
XSRNRU]HQLD EH]URERFLD MDNR QDVWÌSVWZD VZRMHJR Z\NV]WD�FHQLD� , WDN SRMPXMÌ
VSR�HF]Q� JRVSRGDUNÌ U\QNRZ�� DOH QLHVWHW\ WR MHVW RGOHJ�H RG WHJR PRGHOX�
NWÕU\ E\� EXGRZDQ\ Z LQQ\P RWRF]HQLX JRVSRGDUF]\P� SU]\ LQQHM VWUXNWXU]H
GHPRJUDILF]QHM L FK\ED QLHRGZR�DOQLH WH F]DV\ QLH ZUÕF��

SURI� 3DXO 'HPELQVNL� G\UHNWRU 2EVHUYDWRLUH GH OD )LQDQFH�
SUH]HV 6WRZDU]\V]HQLD QD U]HF] 3URPRFML &KU]H~FLMDÓVNLHM
1DXNL 6SR�HF]QHM� *HQHZD

']LÌNXMÌ EDUG]R ]D PR¡OLZR~È Z\PLDQ\ SRJO�GÕZ F]\ SDUX HOHPHQWÕZ
DQDOL]\ ] 3DÓVWZHP Z WDN GRVWRMQ\P WRZDU]\VWZLH� 7H]D� NWÕU� FKFLD�E\P
UR]EXGRZDÈ� SU]HG�X¡D WR� FR SRZLHG]LD� SU]HG FKZLO� PÕM SU]HGPÕZFD� 0LD�
QRZLFLH WR� ¡H SRP\V� VSR�HF]QHM JRVSRGDUNL U\QNRZHM SRZVWDZD� Z VSHF\�
ILF]Q\FK ZDUXQNDFK QLH W\ONR JRVSRGDUF]\FK� DOH UÕZQLH¡ L VSR�HF]Q\FK� ']L�
VLDM WH ZDUXQNL V� FD�NRZLFLH LQQH� SRVWDUDP VLÌ SRND]DÈ GODF]HJR� L G]LVLDM
Z�D~FLZLH G\VNXVMD SRZLQQD E\È QLH R VSR�HF]QHM L NRQNXUHQF\MQHM JRVSR�
GDUFH U\QNRZHM� DOH UDF]HM R VSR�HF]HÓVWZLH NRQNXUHQF\MQ\P� NWÕUH Z MDNL~
VSRVÕE VWD�R VLÌ EOL¡V]� OXE GDOV]� U]HF]\ZLVWR~FL� NUDMÕZ fVWDUHMv (XURS\�
GZXQDVWX NUDMÕZ L WDN GDOHM� DOH MDN VLÌ Z\GDMH FRUD] EDUG]LHM VWDMH VLÌ U]HF]\�
ZLVWR~FL� FD�R~FL (XURS\� 'ODF]HJR QLHPLHFF\ ILOR]RIRZLH� SURIHVRURZLH LWS�
Z ODWDFK ���� SRG NRQLHF ZRMQ\ ]DVWDQDZLDOL VLÌ� MDN PR¡QD� MH¡HOL Z RJÕOH
EÌG]LH V]DQVD� WHQ DSRNDOLSW\F]Q\ NUDMREUD] ~ZLDWD ]DJRVSRGDURZDÈ L MDNL PX
GDÈ VHQV" 6�G]Ì� ¡H V� WU]\ HOHPHQW\ RGSRZLHG]L� 3LHUZV]\� EDUG]R ZD¡Q\� WR
MHVW HOHPHQW ZROQR~FL� :ROQR~FL HNRQRPLF]QHM� ZROQR~FL VSR�HF]QHM� NWÕU\
SU]HFKRG]L� UR]ZLMD VLÌ Z U\QNX� DOH QLH W\ONR Z U\QNX� 'UXJL EDUG]R ZD¡Q\
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HOHPHQW WR MHVW HOHPHQW VROLGDUQR~FL� DOH QLHNRQLHF]QLH SDÓVWZD VRFMDOQHJR�
W\ONR WHM VROLGDUQR~FL ] SUDNW\NL� ] ¡\FLD FRG]LHQQHJR� URG]LQQR�ZVSÕOQRWR�
ZHM� NWÕUD Z SHZQ\P PRPHQFLH PR¡H E\È ZVSRPDJDQD SU]H] LQVW\WXFMH VSR�
�HF]QH� F]\OL SDÓVWZRZH� 3U]HGH ZV]\VWNLP MHGQDN MHVW WD F]Ì~È VROLGDUQR~FL�
NWÕUHM VLÌ QLH ]DXZD¡D QD FR G]LHÓ� NWÕUD QLH ILJXUXMH Z VWDW\VW\NDFK� NWÕUD QLH
MHVW Z EXG¡HFLH SDÓVWZD� DOH NWÕUD MHVW DEVROXWQLH IXQGDPHQWDOQD� 7R MHVW WHQ
GUXJL HOHPHQW� , WU]HFL HOHPHQW� NWÕU\ MHVW EDUG]R ZD¡Q\� QLH ]DSRPQLMP\� ¡H
FKRG]L SU]HGH ZV]\VWNLP R JRVSRGDUNÌ QLHPLHFN� L P\~OLFLHOL QLHPLHFNLFK�
¡HE\ Z MDNL~ VSRVÕE RJUDQLF]\È UROÌ SDÓVWZD SRSU]H] LGHÌ NRQVW\WXFML� QLH
W\ONR SROLW\F]QHM� LQVW\WXFMRQDOQHM� DOH UÕZQLH¡ NRQVW\WXFML HNRQRPLF]QHM L JR�
VSRGDUF]HM� JG]LH ] MHGQHM VWURQ\ SDÓVWZR PD VZRM� UROÌ ]DUÕZQR MDNR WHQ�
NWÕU\ SLOQXMH GREUHJR IXQNFMRQRZDQLD U\QNX� D ] GUXJLHM VWURQ\ MHVW GRV\È
RJUDQLF]RQH Z VHQVLH VZRLFK PR¡OLZR~FL LQWHUZHQF\MQ\FK� ¡HE\ WHJR GREUH�
JR IXQNFMRQRZDQLD U\QNX L GREUHJR IXQNFMRQRZDQLD VSR�HF]HÓVWZD� MDNR QLH�
]DOH¡QHJR L DXWRQRPLF]QHJR� QLH SVXÈ� 7R MHVW EDUG]R ZD¡QH� ¡HE\ SDPLÌWDÈ�
Z MDNLFK ZDUXQNDFK WR SRZVWDZD�R� 'HEDWD� NWÕUD WXWDM VLÌ ]DF]Ì�D� F]\ U\QHN
MHVW GDUHP QDWXU\� F]\ LQVW\WXFM� VWZRU]RQ� SU]H] F]�RZLHND� MHVW EDUG]R ZD¡�
QD� ER ] MHGQHM VWURQ\� MH¡HOL WR MHVW GDU QDWXU\� WR LP PQLHM MDNLHMNROZLHN LQ�
JHUHQFML� LQWHUZHQFML SXEOLF]QHM� W\P OHSLHM� D FR VLÌ WDP ILQDOQLH G]LHMH� MHVW
PD�R ZD¡QH� QDWRPLDVW MH¡HOL WR MHVW NUHDFMD� LQVW\WXFMD OXG]ND� WR RQD U]HF]\�
ZL~FLH SRWU]HEXMH VWUD¡DNÕZ� VWUD¡QLNÕZ� SROLFMDQWÕZ L SHZQ\FK UHJX� JU\�
NWÕUH PXV]� E\È SU]H] NRJR~ DSOLNRZDQH� WDN ¡HE\ FL� NWÕU]\ PDM� RFKRWÌ M�
�DPDÈ� E\OL ]PXV]HQL GR UHVSHNWRZDQLD� F]\OL ]D W\P LG� NRQFHQWUDFMH� XPR�
Z\ R FHQ\� LWG�

']LVLDM� �� F]\ �� ODW SÕ�QLHM� MHVWH~P\ Z V\WXDFML FD�NRZLFLH LQQHM� =D�
XZD¡P\� ¡H Z WUDNWDFLH OL]ERÓVNLP L Z SROVNLHM NRQVW\WXFML GDOHM QLH PD PRZ\
R VSR�HF]QHM JRVSRGDUFH U\QNRZHM� DOH MHVW PRZD R NRQNXUHQF\MQHM JRVSR�
GDUFH U\QNRZHM� 7R ]PLHQLD GRV\È IXQGDPHQWDOQLH V\WXDFMÌ� : ND¡G\P UD]LH
MH¡HOL VLÌ ZSURZDG]D WHQ WUÕMF]�RQ� VSR�HF]QD� U\QNRZD L NRQNXUHQF\MQD� WR
G\VNXVMD ]PLHQLD VLÌ GRV\È IXQGDPHQWDOQLH� GODWHJR ¡H PDP\ WÌ Z�D~QLH JÕUÌ
WUÕMN�WD� = MHGQHM VWURQ\ QD GROH MHVW VSR�HF]HÓVWZR UHODFMRQDUQH� NWÕUH PR¡H
NLHG\~ E\�R ]DPNQLÌWH� ] GUXJLHM VWURQ\ PDP\ VSR�HF]HÓVWZR WUDQVDNF\MQH�
NWÕUH PR¡QD E\ QD]ZDÈ U\QNRZ\P L WXWDM MHVW WR Z\]ZDQLH VSR�HF]QHM JRVSR�
GDUNL� MDN RSLHNXÓF]R~È� HIHNW\ZQR~È� LWG� 7R ]QDP\� 0XV]� E\È JUDQLFH L UD�
P\ SUDZQH�

-H¡HOL VLÌ ZSURZDG]D Z\PLDU NRQNXUHQF\MQR~FL� WR QLH PD RQ GR F]\QLHQLD
] W\P� FR VLÌ G]LHMH ZHZQ�WU]� DOH ] W\P� FR VLÌ G]LHMH ] ]HZQ�WU]� F]\OL WR MHVW
SHZLHQ VWRVXQHN GR UHV]W\ ~ZLDWD� 0R¡QD VRELH Z\REUD]LÈ� L QLHNWÕUH NUDMH WR
]UREL�\� ¡H Z\FKRG]HQLH ]H VSR�HF]HÓVWZD ]DPNQLÌWHJR� SU]HFKRG]HQLH QD U\�
QHN SRSU]H] JOREDOL]DFMÌ� ZFKRG]HQLH Z SURFHV JOREDOL]DFML� V]�R RG UD]X Z JÕ�
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UÌ Z VWURQÌ JRVSRGDUNL NRQNXUHQF\MQHM QD SR]LRPLH PLÌG]\QDURGRZ\P� F]\OL
SDWULRW\]P JRVSRGDUF]\� VWHURZDQLH KDQGOHP LWG� 3U]HVNDNXMHP\ ] JRVSRGDUNL
]DPNQLÌWHM GR JRVSRGDUNL REHFQHM QD U\QNDFK PLÌG]\QDURGRZ\FK� QLH SU]H�
FKRG]�F NRQLHF]QLH SU]H] ZHZQÌWU]QH XU\QNRZLHQLH� 1DWRPLDVW (XURSD UREL�D
WR SU]H] XU\QNRZLHQLH ZHZQÌWU]QH� SU]H] PRGHOH DQJORVDVNLH LWG� L VSRW\NDP\
VLÌ QD SR]LRPLH NRQNXUHQF\MQR~FL�

2EHFQLH Z (XURSLH PDP\ WH WU]\ ZLHU]FKR�NL� = MHGQHM VWURQ\ PÕZL� R W\P
SU]HG FKZLO� SDQ /HZDQGRZVNL x HOHPHQW VRFMDOQ\� QLH VSR�HF]Q\� SDÓVWZR
RSLHNXÓF]H� NLHG\ ZLHOH DXWRQRPLF]Q\FK VSUÌ¡\Q VROLGDUQR~FL ZVSÕOQRWRZR�
�URG]LQQ\FK Z MDNL~ VSRVÕE SU]HVWD�R G]LD�DÈ� , WR ]RVWD�R SU]HMÌWH SU]H] SDÓVWZR�
3U]H] WR PDP\ GR F]\QLHQLD ] UR]URVWHP SDÓVWZD RSLHNXÓF]HJR ] SXQNWX ZLG]H�
QLD EXG¡HWÕZ� ILQDQVÕZ� V�X¡E LWG� 0DP\ SROLW\NÌ VSR�HF]Q�� SROLW\NÌ UHG\VWU\�
EXF\MQ�� NWÕUD Z MDNL~ VSRVÕE SU]HMÌ�D IXQNFMH WHM VSRQWDQLF]QHM VROLGDUQR~FL�
= GUXJLHM VWURQ\ PDP\ SROLW\NL ]ZL�]DQH ] XU\QNRZLHQLHP� HODVW\F]QR~È� ZV]HO�
NLHJR URG]DMX IOHNV\ELOL]DFMÌ LWG�� UR]N�DGDQLH� GHPXWXDOL]DFMÌ U\]\ND L SROLW\�
NÌ NRQNXUHQF\MQ�� PR¡H QLH]E\W PRFQ�� DOH Z ND¡G\P UD]LH LVWQLHM�F��

1DWRPLDVW MH¡HOL PDP\ E\È NRQNXUHQF\MQL QD SR]LRPLH JOREDOQ\P� Z�D~FL�
ZLH Z\N�DGQLNLHP NRQNXUHQF\MQR~FL MHVW MHGQRVWNRZ\ NRV]W SUDF\� ,VWQLHMH ZLHOH
GHILQLFML NRQNXUHQF\MQR~FL� DOH ZV]\VWNLH VSURZDG]DM� VLÌ GR WHJR� LOH NRV]WXMH
JRG]LQD SUDF\ Z UÕ¡Q\FK NUDMDFK� MH¡HOL NZHVWLD NRQNXUHQF\MQR~FL SRGVWDZLD
VLÌ QD SR]LRPLH REV]DUÕZ HNRQRPLF]Q\FK�

:UDFDP\ GR HOHPHQWÕZ SROLW\NL RFKURQ\ NRQNXUHQF\MQR~FL� 3RZUÕW SDÓ�
VWZD D SROLW\ND VWUXNWXUDOQD� R NWÕUHM FRUD] ZLÌFHM VLÌ WHUD] PÕZL� NWÕUD QLH G]LD�
�D�D SU]H] RVWDWQLH �� ODW� D G]LVLDM MHVW ZVND]\ZDQD MDNR HOHPHQW UR]ZRMX JR�
VSRGDUHN QDURGRZ\FK� F]\ WR ZHZQ�WU] NUDMÕZ HXURSHMVNLFK� F]\ WH¡ SR]D� 6]ZDM�
FDULD ]DF]Ì�D GZD F]\ WU]\ ODWD WHPX G\VNXVMÌ QD WHPDW NXUVÕZ ZDOXWRZ\FK� DOH
$PHU\ND ]DMPRZD�D VLÌ W\P MX¡ SU]HGWHP Z ODWDFK ��� 0DP\ MHGQ� U]HF] WUXGQ�
GR XWU]\PDQLD� 1LH PR¡H E\È ]DUÕZQR JRVSRGDUND VRFMDOQD Z Z\GDQLX SDÓ�
VWZD RSLHNXÓF]HJR� NWÕUD SRGELMD NRV]W\ MHGQRVWNRZH SUDF\� MDN L U\QNRZD� F]\OL
SH�QD IOHNV\ELOL]DFMD L NRQNXUHQF\MQR~È Z VNDOL PLÌG]\QDURGRZHM� 7R MHVW QLH
GR UR]SUDFRZDQLD� QLH GR SU]HSURZDG]HQLD�

�� ODW SR SLHUZV]\FK SUÕEDFK ZSURZDG]HQLD VSR�HF]QHM JRVSRGDUNL U\QNR�
ZHM REUD] VSR�HF]HÓVWZD HXURSHMVNLHJR MHVW FD�NLHP LQQ\� 0DP\ GR F]\QLHQLD
]H VSR�HF]HÓVWZHP NRQNXUHQF\MQ\P �QLH ] JRVSRGDUN� NRQNXUHQF\MQ�� W\ONR
]H VSR�HF]HÓVWZHP NRQNXUHQF\MQ\P�� NWÕUH FRUD] EDUG]LHM MHVW ]HVWDZLHQLHP
HJRLVW\F]Q\FK MHGQRVWHN� FKDUDNWHU\]XM�F\FK VLÌ SRGHM~FLHP WUDQVDNF\MQ\P� QLH
UHODFMRQDUQ\P�

5ÕZQRF]H~QLH PDP\ GR F]\QLHQLD ] UR]SDGHP WUDG\F\MQ\FK IRUP VROLGDU�
QR~FL� UR]SDGHP WUDG\F\MQ\FK SR]DEXG¡HWRZ\FK� SR]DHNRQRPLF]Q\FK IRUP
UHG\VWU\EFML� 7X MHVW SRGVWDZRZ\ SUREOHP VSR�HF]HÓVWZD NRQNXUHQF\MQHJR� �HE\
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G]LVLDM Z\M~È ] WHJR ]DX�ND� NRQLHF]QH MHVW RGURG]HQLH ]DXIDQLD� 6]DOHQLH ZD¡�
QH MHVW WR� ¡H WH �� ODW SURVSHULW\ HXURSHMVNLHM Z MDNL~ VSRVÕE ]DWU]\PD�R VLÌ
Z ODWDFK ����x���� QDG MHGQ� MDVQ� U]HF]�� NWÕU� ZV]\VF\ QDJOH ]DXZD¡\OL�
QLNW QLNRPX QLH XID� F]\ WR Z U\QNDFK ILQDQVRZ\FK� F]\ WR Z RJÕOH Z VSR�H�
F]HÓVWZLH� F]\ WR Z LQQ\FK IRUPDFK HNRQRPLL� 3UREOHP ]DXIDQLD ]UREL� VLÌ G]L�
VLDM FRNR�HP SUREOHPX VSR�HF]QHJR L HW\F]QHJR� : MDNL VSRVÕE PR¡QD WR VSR�
�HF]HÓVWZR NRQNXUHQF\MQH VSURZDG]LÈ QD WRU Z KLVWRULL F]\ WUDG\FML HXURSHM�
VNLHM VSR�HF]HÓVWZD ZVSÕOQRW� D QLH W\ONR URG]LQ" 7R MHVW WR Z\]ZDQLH QLH W\ONR
GOD .R~FLR�D� DOH UÕZQLH¡ GOD SROLW\NÕZ� ¡HE\ Z MDNL~ VSRVÕE VW\PXORZDÈ WR
SU]HM~FLH L WXWDM NDWROLFND F]\ FKU]H~FLMDÓVND QDXND VSR�HF]QD MHVW� MDN VLÌ Z\�
GDMH� ZD¡Q\P ]DVREHP�

-DN WR SRZLHG]LD� SDUÌ GQL WHPX NDUG\QD� 0DU[� QLH ]DSRPLQDMP\� ¡H FKU]H�
~FLMDÓVND QDXND VSR�HF]QD WR MHVW ZRUN LQ SURJUHVV� 7R QLH MHVW ]HVWDZ SU]\ND�
]DÓ� NWÕU\PL ZV]\VWNR PR¡QD ]D�DWZLÈ� WR V� SHZQH VFKHPDW\� SHZQH GURJR�
ZVND]\� NWÕUH Z\PDJDM� FL�JOH LQWHUDNFML F]\ REVHUZDFML W\FK QRZ\FK U]HF]\�
NWÕUH QDP SU]\QRV]� QRZH ODWD� QRZH GHNDG\� QRZH HSRNL� :\]ZDQLH VSR�H�
F]HÓVWZD NRQNXUHQF\MQHJR MHVW ]DUÕZQR Z\]ZDQLHP GOD .R~FLR�D L MHJR P\~OL
VSR�HF]QHM� MDN L UÕZQLH¡ GOD UHIOHNVML Z UDPDFK (XURS\� NLHG\ SRZLQQR VLÌ WUR�
FKÌ PQLHM PÕZLÈ� MDNLHM JRVSRGDUNL P\ FKFHP\� DOH SU]\QDMPQLHM WDN VDPR
GX¡R MDN QD WHPDW JRVSRGDUNL SRZLQQR VLÌ ]DVWDQDZLDÈ� MDNLHJR VSR�HF]HÓVWZD
P\ FKFHP\ L MDNLH VSR�HF]HÓVWZR WZRU]\P\� F]\ VSR�HF]HÓVWZR QD PLDUÌ HNR�
QRPLL F]\ HNRQRPLÌ QD PLDUÌ VSR�HF]HÓVWZD" 1LH ]DSRPLQDMP\� ¡H MHGQD ] SRG�
VWDZRZ\FK NVL�¡HN QD WHPDW VSR�HF]QHM JRVSRGDUNL U\QNRZHM WR f&LYLWDV KX�
PDQDv 5ØSNHJR L WD FLYLWDV KXPDQD (XURS\ SRZLQQD ZUÕFLÈ ]DUÕZQR QD DJHQ�
G\ LQVW\WXFML HXURSHMVNLFK� MDN L PR¡H UÕ¡QHJR URG]DMX LQVW\WXFML NR~FLHOQ\FK
] QL� ]ZL�]DQ\FK�

-DQXV] 0RV]XPDÓVNL� )XQGDFMD 3U]\V]�R~È L 3UDFD
7H]D Z\SRZLHG]LDQD SU]H] SDQD NRPLVDU]D /HZDQGRZVNLHJR J�RVL� ¡H HOD�

VW\F]QR~È� EH]SLHF]HÓVWZR VRFMDOQH� N�ÕF� VLÌ ]H VRE�� 1LH ]D EDUG]R� 0ÕZL
VLÌ QDZHW R IOH[LFXULW\� F]\OL ]DN�DGD VLÌ� ¡H EÌGÌ PLD� HODVW\F]QH IRUP\ SUDF\�
DOH WDNLH� NWÕUH QLH EÌG� PQLH NU]\ZG]L�\� : XPRZLH R SUDFÌ QDZHW HODVW\F]Q��
]GDOQ�� WHOHSUDFÌ LWG� JZDUDQWXMH VLÌ PLQLPDOQH ]DVDG\ EH]SLHF]HÓVWZD VR�
FMDOQHJR�

0RMD IXQGDFMD ]DMPXMH VLÌ EH]SLHF]HÓVWZHP VRFMDOQ\P� VFHQDULXV]DPL SU]\�
V]�R~FL SUDF\� PLÌG]\ LQQ\PL VRFMDOQ� JRVSRGDUN� U\QNRZ�� 0RMH S\WDQLH WR�
&]\ VRFMDOQD JRVSRGDUND U\QNRZD F]\ VSR�HF]QD" 1LHPF\ SR ZRMQLH GR VZRMHM
NRQVW\WXFML ZSURZDG]LOL SLÌÈ SRGVWDZRZ\FK ]DVDG� ¡H 1LHPF\ V� UHSXEOLN��
GHPRNUDFM�� IHGHUDFM�� SDÓVWZHP SUDZD L SDÓVWZHP VRFMDOQ\P� 2 FR FKRG]L�R
Z WHM LGHL SDÓVWZD VRFMDOQHJR" &KRG]L�R R WR� FR PLD�R PLHMVFH SU]HG ,, ZRMQ�



��

~ZLDWRZ�� F]\OL SRJ�ÌELDQLH VLÌ QLHV\PHWU\F]QR~FL VWRVXQNÕZ SUDFRELRUF\xSUD�
FRGDZF\� 3UDFRELRUFD PXVL SUDFRZDÈ� SUDFRGDZFD QLH PXVL ]DWUXGQLÈ� :V]\VW�
NLH NRPSURPLV\ QD U\QNX SUDF\ X QDV QDZHW Z W\P ���OHFLX RG]\VNDQLD ZROQR�
~FL L REHFQHM GHPRNUDFML V� ]DZLHUDQH NRV]WHP SUDFRELRUFÕZ� 8QLND VLÌ Z RJÕ�
OH SRMÌFLD fSUDFRELRUFDv� 0ÕZL VLÌ� fSUDFRZQLF\v L fSUDFRGDZF\v� 7\PF]D�
VHP SRMÌFLH fSUDFRELRUFDv WR MHVW XSRGPLRWRZLHQLH WHJR SUDFRZQLND� -H¡HOL QLH
PÕZLP\� ¡H WR MHVW SUDFRELRUFD x SUDFRZQLNLHP MHVW NWR~� NWR QLH SUDFXMH QD
XPRZÌ R SUDFÌ�

&KFLD�E\P� ¡HE\ PÕZL�R VLÌ R W\P� R FR FKRG]L Z VRFMDOQHM JRVSRGDUFH U\Q�
NRZHM� &KRG]L R EH]SLHF]HÓVWZR VRFMDOQH SUDFXM�F\FK L ZFDOH QLH PXVL E\È RQR
WDNLH� MDN SDQ GU /HZDQGRZVNL PÕZL�� VSU]HG �� ODW� ER ZWHG\ MDN E\�R" 7R� FR
]URELOL (UKDUG� $GHQDXHU� E\�R QDVWÌSXM�FH� W\OH U\QNX� LOH PR¡OLZH� W\OH SDÓ�
VWZD� LOH NRQLHF]QH� = W\P ¡H ] U\QNLHP QLH E\�R SUREOHPX� ER FR E\ VLÌ QLH
Z\SURGXNRZD�R� WR VLÌ VSU]HGDZD�R� : QDV]\P PRGHOX QDND]RZR�UR]G]LHOF]\P
�D SDPLÌWDP WH F]DV\� ER PDP MX¡ WURFKÌ ODW x �� VNRÓF]RQH� *RPX�ND Z ����
URNX PÕZL� Z SODQLH SDUW\MQ\P� PXVLP\ Z\EXGRZDÈ ��� PLOLRQD QRZ\FK PLHMVF
SUDF\� , QLH LQWHUHVRZD�R JR� F]\ WR VLÌ VSU]HGD� F]\ QLH� 3R NU\]\VLH QDIWRZ\P
Z 1LHPF]HFK �E\�HP ZWHG\ QD VW\SHQGLXP Z %RFKXP� RND]D�R VLÌ� ¡H WR ZV]\VW�
NR ]DF]Ì�R VLÌ V\SDÈ� =DVDGD x W\OH U\QNX� LOH PR¡OLZH� W\OH SDÓVWZD� LOH NR�
QLHF]QH x SU]HVWD�D G]LD�DÈ� :REHF WHJR VWZRU]RQR ]DVDGÌ� fP\~O JOREDOQLH�
G]LD�DM ORNDOQLHv� &R WR R]QDF]D�R" 3DWU] QD NRQNXUHQFMÌ� G]LHO VLÌ SUDF�� G]LHO
VLÌ EH]URERFLHP� 8 QDV ]DF]ÌWR R W\P PÕZLÈ SR URNX ����� DOH GR G]LVLHMV]HJR
GQLD QLF VLÌ QLH ]UREL�R� 'ODWHJR� ¡HE\ WR GREU]H UHDOL]RZDÈ� SRZLQQR VLÌ PÕZLÈ
WDN� P\~O JOREDOQLH� G]LD�DM ORNDOQLH� SRVWÌSXM VRFMDOQLH� 8 QDV VLÌ WHJR QLH UREL�
�HE\ WR GREU]H URELÈ� SDÓVWZR SRZLQQR QDXF]\È VLÌ ]DU]�G]DÈ ]PLDQ� JRVSR�
GDUF]� L ]PLDQ� QD U\QNX SUDF\� 3RGDP WDNL SU]\N�DG ] 1LHPLHF� VWRF]QLD Z %UH�
PHQKDYHQ PLD�D Z\SURGXNRZDÈ SLÌNQ\ Z\FLHF]NRZLHF� 3R NDONXODFML RND]D�R
VLÌ� ¡H DE\ Z\JUDÈ SU]HWDUJ ] NRQNXUHQFM� ] -DSRQLL F]\ .RUHL� VWRF]QLD PXVLD�D
REQL¡\È NRV]W\� -DN WR ]UREL�D" .DG�XE Z\NRQDQR Z ,QGRQH]ML� :\VSDZDQR JR�
DOH ¡HE\ WR ]URELÈ� �� VSDZDF]\ Z %UHPHQKDYHQ VWUDFL�R SUDFÌ� $OH ¡HE\ XQLN�
Q�È N�RSRWÕZ� MX¡ URN ZF]H~QLHM W\FK VSDZDF]\ SU]HNZDOLILNRZDQR QD LQQ� VSH�
FMDOQR~È� , WHQ NDG�XE Z\WZRU]RQ\ Z ,QGRQH]ML SU]\S�\Q�� GR %UHPHQKDYHQ L WDP
JR Z\NRÓF]RQR�

6RFMDOQD JRVSRGDUND U\QNRZD QD G]LHÓ G]LVLHMV]\ PXVL ]DN�DGDÈ SHZQ� VR�
OLGDUQR~È� G]LHOHQLH VLÌ SUDF� L EH]URERFLHP� -H¡HOL QS� Z &KLQDFK ]PQLHMV]D
VLÌ EH]URERFLH� WR X QDV UR~QLH L DXWRPDW\F]QLH RQL PDM� ZLÌFHM SUDF\� D P\
PQLHM� 5DFKXQHN HNRQRPLF]Q\ WU]HED VNRUHORZDÈ� ]DU]�G]DÈ W� ]PLDQ� QD U\Q�
NX SUDF\� F]\OL G]LHOLÈ VLÌ S�DF�� D MH¡HOL WR QLH SRPR¡H� WR G]LHOLÈ VLÌ GREURE\�
WHP� F]\OL WU]HED E\ VLÌ ]DVWDQRZLÈ QDG W\P� F]\ ERJDWVL QLH SRZLQQL S�DFLÈ
ZLÌNV]\FK SRGDWNÕZ� .ZHVWLD SRG]LD�X� VROLGDUQR~È SROHJDM�FD QD G]LHOHQLX
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VLÌ ] GUXJLP� G]LHOHQLH VLÌ S�DF�� SR]D W\P x X QDV S�DFH QLH VSH�QLDM� ]DVDG\
S�DF V�XV]Q\FK L VSUDZLHGOLZ\FK� 3�DFH VSUDZLHGOLZH V� Z VIHU]H EXG¡HWRZHM�
SXEOLF]QHM x QLH V� Z VIHU]H SU\ZDWQHM� nUHGQLH S�DFH Z VIHU]H SXEOLF]QHM V�
R �� SURF� Z\¡V]H QL¡ Z ILUPDFK SU\ZDWQ\FK� 7X MHVW WHQ DVSHNW VRFMDOQ\ L MH¡H�
OL QLH EÌG]LHP\ SLOQRZDÈ W\FK NZHVWLL� WR ]D ����� ODW SRZVWDQLH HFKR VRFMDOQH
Z SRVWDFL ROEU]\PLHJR REV]DUX ELHG\ L XEÕVWZD� 1D G]LHÓ G]LVLHMV]\ PÕZL VLÌ
WDN� ¡H SUÕJ XEÕVWZD L ELHG\ WR MHVW �� SURF� ~UHGQLHM S�DF\� F]\OL X QDV WR SRZLQ�
QR E\È MDNLH~ ��������� ]�� 3RND¡FLH 3DÓVWZR� LOH MHVW Z\QDJURG]HÓ SRQL¡HM
SURJX XEÕVWZD� -D ]QDP OXG]L� NWÕU]\ Z PDUNHWDFK ]DUDELDM� QHWWR SR ���� ]��
FLÌ¡NR SUDFXM�F�

GU -DQXV] /HZDQGRZVNL
-D RGGDZD�HP V]DFXQHN VSR�HF]QHM JRVSRGDUFH U\QNRZHM MDNR PRGHORZL

¡\FLD� HXURSHMVNLHPX PRGHORZL ¡\FLD� NWÕU\ VSH�QL� VZRM� PLVMÌ KLVWRU\F]Q�
Z LQQ\FK RNROLF]QR~FLDFK� ER U]HF]\ZL~FLH XZROQL� WH SRNROHQLD RG OÌNX HJ]\�
VWHQFMDOQHJR� DOH WURFKÌ SROHPL]XM�F ] 3DQHP ]DXZD¡DP� ¡H (XURSD MHV]F]H
SU]HGNU\]\VRZD VWDZD�D VLÌ PQLHM VRFMDOQD ] GZÕFK ]DVDGQLF]\FK SRZRGÕZ�
SLHUZV]\ WR VWDU]HQLH VLÌ L QLHZ\GROQR~È V\VWHPÕZ EXGRZDQ\FK SU]\ LQQHM VWUXN�
WXU]H GHPRJUDILF]QHM� D GUXJL WR JOREDOL]DFMD� V]XNDQLH NRV]WX SUDF\ F]\ PR¡OL�
ZR~FL HNVSRUWRZ\FK GOD JRVSRGDUNL QLHPLHFNLHM SRSU]H] UHIRUP\ 6FKURHGHUD�
7R QLH E\� NXUV QD ZLÌFHM VHFXULW\� WR E\� NXUV QD QLHFR PQLHM VHFXULW\ ��F]QLH
] IOH[LFXULW\� ER WR MHVW MHGQDN HODVW\F]Q\ U\QHN SUDF\� ] NWÕUHJR GR~È �DWZR VLÌ
Z\SDGD� : 6NDQG\QDZLL QDWRPLDVW LVWQLHMH WD VLDWND EH]SLHF]HÓVWZD� WR MHVW WD
GUXJD F]Ì~È WHJR UÕZQDQLD� 7R R]QDF]D MHGQDN J�ÌERNLH UHIRUP\ U\QNX SUDF\�
NWÕU\FK +LV]SDQLH QLH V� Z VWDQLH GR G]L~ SU]HSURZDG]LÈ� =REDF]\P\� MDN ] WH�
JR ZV]\VWNLHJR Z\MG]LH )UDQFMD�

6NDQG\QDZVNL U\QHN SUDF\ MHVW GRV\È VZRERGQ\ ] SXQNWX ZLG]HQLD SUDFR�
GDZF\� W\ONR ¡H VLDWND EH]SLHF]HÓVWZD G]LD�D GOD W\FK� NWÕU]\ ] QLHJR Z\SDGDM�
x WR MHVW SRMÌFLH IOH[LFXULW\� (XURSD SU]HGNU\]\VRZD� WDND MHVW PRMD WH]D� ] NR�
QLHF]QR~FL JOREDOL]DF\MQR�GHPRJUDILF]Q\FK QLHFR EDUG]LHM Z\VWDZLD�D OXG]L GR
WHJR QLHSU]\]Z\F]DMRQ\FK Z ZLHOX NUDMDFK QD QLHSHZQR~È� QD SHZLHQ EUDN EH]�
SLHF]HÓVWZD SUDF\ L IXQNFMRQRZDQLD QD U\QNX SUDF\� $OH WR� FR VLÌ VWD�R Z NU\�
]\VLH� SRG U]�GDPL WURMNL� F]\OL WR� FR VLÌ QD]\ZD RVWHULW\ x V\VWHP\ QDSUDZF]H
ZDUXQNXM�FH SU]HS�\Z SLHQL�G]D ] (XURS\ Z VWURQÌ *UHFML� ,UODQGLL� 3RUWXJDOLL
F]\ &\SUX x WR E\�R GR~È RNUXWQH FLÌFLH UÕ¡Q\FK SU]\ZLOHMÕZ VRFMDOQ\FK Z W\FK
NUDMDFK L WR ]DSLVDQR MX¡ SR]D W\PL DNFMDPL LQWHUZHQF\MQ\PL Z SHZQ\FK UHJX�
�DFK� NWÕUH WHRUHW\F]QLH PDM� RERZL�]\ZDÈ SRNU\]\VRZ� (XURSÌ� =QRZX QDM�
ZLÌNV]\P ]QDNLHP ]DS\WDQLD FK\ED EÌG]LH )UDQFMD� NWÕUD Z�D~FLZLH SRGSLVD�D�
DOH QLH EDUG]R MHVW Z VWDQLH VLÌ ] W\P SRJRG]LÈ�
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*�RV ] VDOL
:\GDMH PL VLÌ� ¡H WR MHVW EDUG]R ZD¡QH� Z W\P� FR 3DQ SRZLHG]LD�� L Z SU]\�

N�DGDFK� NWÕUH 3DQ SRGD�� MH¡HOL PDP\ GR F]\QLHQLD ]H VSR�HF]HÓVWZHP� Z NWÕ�
U\P ND¡GD MHGQRVWND MHVW ]DOH¡QD ] MHGQHM VWURQ\ RG U\QNX SUDF\� D ] GUXJLHM RG
SDÓVWZD� -H¡HOL WU]HFL HOHPHQW ]DOH¡QR~FL� F]\OL VROLGDUQR~È ZVSÕOQRWRZD Z MD�
NL~ VSRVÕE Z RJÕOH QLH G]LD�D� ZWHG\ MHVW WUDJHGLD� :LGDÈ Z NUDMDFK 3R�XGQLD�
ZH :�RV]HFK� Z +LV]SDQLL� ¡H NU\]\V Z MDNL~ VSRVÕE ]UHDNW\ZL]RZD� VLDWNL VR�
OLGDUQR~FL QLHIRUPDOQHM� =DF]\QDM� RQH SURGXNRZDÈ ZHG�XJ QLHNWÕU\FK VWXGLÕZ
DQWURSRORJLF]QR�NXOWXURZ\FK UÕZQLH¡ HIHNW\ ZWÕUQH x OXG]LH ]DF]\QDM� ]H VRE�
UR]PDZLDÈ� ]DF]\QDM� ]H VRE� URELÈ ZVSÕOQH U]HF]\� ]DF]\QDM� QDZHW E\È EDU�
G]LHM ]DGRZROHQL ] WHJR� FR UREL�� ER G]LHO� PD�R� DOH G]LHO� Z VSRVÕE OXG]NL�
D QLH W\ONR UR]G]LHOF]\ F]\ DGPLQLVWUDF\MQ\� -H¡HOL WHQ HOHPHQW� WR SDÓVWZR VSR�
�HF]QH� WR VSR�HF]HÓVWZR VSR�HF]QH PD W\ONR HOHPHQW LQVW\WXFMRQDOQ\� WR ZWHG\
MHVW NDWDVWURID� -H¡HOL VLDWND VSR�HF]QD MHVW EDUG]LHM UR]ZLQLÌWD� WR V� PR¡OLZR�
~FL DPRUW\]RZDQLD� *G\E\ VWDW\VW\NL GRFKRGX QDURGRZHJR QD J�RZÌ E\�\ SUDZ�
G]LZH Z NUDMDFK $IU\NL� WR $IU\ND E\ GDZQR MX¡ QLH IXQNFMRQRZD�D� 2QD IXQN�
FMRQXMH Z GX¡HM F]Ì~FL GODWHJR� ¡H ZLÌ]L VSR�HF]QH SR]ZDODM� QD SURGXNRZDQLH
SU]\QDMPQLHM GZD UD]\ W\OH� MH~OL QLH WU]\ UD]\ W\OH� LOH SRND]XM� VWDW\VW\NL� WR V�
U]HF]\ QLHZ\PLHUQH� DOH IXQGDPHQWDOQH�

SURI� -HU]\ .�RVLÓVNL� .DWROLFNL 8QLZHUV\WHW /XEHOVNL
0DP XZDJÌ GR fQLHZLG]LDOQHM UÌNL U\QNXv� RG NWÕUHM VLÌ WXWDM ZLHOH U]HF]\

]DF]Ì�R� 2WÕ¡ WHQ GHL]P� NWÕU\ SDQ GU /HZDQGRZVNL SU]\SLVXMH QLHZLG]LDOQHM
UÌFH U\QNX� MHVW Z SRGWHN~FLH WHJR PHFKDQL]PX ]H Z]JOÌGX QD WR� ¡H 6PLWK E\�
HW\NLHP L FKFLD�� ¡HE\ OXG]LH ]DFKRZ\ZDOL VLÌ Z SRU]�GNX� QD U\QNX WDN¡H� 7X�
WDM WD SRU]�GQR~È Z VHQVLH HNRQRPLF]Q\P L Z VHQVLH HW\F]Q\P QLH E\�D ZSLVD�
QD Z PHFKDQL]P QLHZLG]LDOQHM UÌNL U\QNX� NWÕUD IDNW\F]QLH G]LD�D� 7R ]QDF]\
V� PHFKDQL]P\� NWÕUH JZDUDQWXM�� ¡H MH¡HOL NWR~ FR~ XNUDGQLH� WR EÌG]LH JR WR
SU]H] FD�H ¡\FLH SU]H~ODGRZD�R� PLPR ¡H QLNW R W\P QLH ZLH� -H¡HOL WRZDU ]�\
ZHSFKQ��H~� VSU]HGD�H~ ]HSVXW\� WR V� PHFKDQL]P\� NWÕUH EÌG� WR SLÌWQRZD�\�
7H PHFKDQL]P\ QLH W\OH V� ]ZL�]DQH ] W\P� FR P\ ]D]Z\F]DM Z FKU]H~FLMDÓ�
VWZLH ��F]\P\ ] %RJLHP� W\ONR V� UR]SLVDQH Z G]LD�DQLDFK OXG]NLFK� :LÌF WHQ
GHL]P MHVW Z SRGWHN~FLH� ER WX MHVW MDNE\ ]DVDGD SROLV]\QHOD� ZV]\VF\ R ZV]\VW�
NLFK ZLHG]�� W\OH ¡H QLH ZLH ~ZLDGRPR~È� ZLH UDF]HM VSR�HF]QR~È� ']LD�DM� WXWDM
PHFKDQL]P\ SR]D~ZLDGRPR~FLRZH� 1DWRPLDVW WD QLHZLG]LDOQD UÌND U\QNX MHVW
PHFKDQL]PHP L HNRQRPLF]Q\P� L VSR�HF]Q\P� NWÕU\ Z\PXV]D U]HWHOQR~È� SR�
SUDZQR~È� HW\F]QR~È G]LD�DÓ OXG]NLFK�

-H~OL FKRG]L R VSR�HF]Q� JRVSRGDUNÌ U\QNRZ�� ZLG]LD�E\P M� MDNR RVL�JQLÌ�
FLH F\ZLOL]DFML ]DFKRGQLHM Z MHM HXURSHMVNLP Z\GDQLX� HZROXFMÌ VSR�HF]QHM
JRVSRGDUNL U\QNRZHM� Z V]F]HJÕOQR~FL WR RGFKRG]HQLH RG VHFXULW\ Z\GDMH VLÌ
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Z\PXV]RQH SU]H] NRQNXUHQF\MQR~È� R NWÕUHM PÕZL� SURIHVRU 'HPELQVNL Z JR�
VSRGDUFH JOREDOQHM� DOH Z\QLNDM�FH ] NRQIURQWDFML F\ZLOL]DF\MQHM� 3RMDZL�\ VLÌ
WDNLH PRGHOH MDN NRQVHQVXV ZDV]\QJWRÓVNL� RSUDFRZDQ\ Z ]DVDG]LH GOD $PH�
U\NL �DFLÓVNLHM� SRMDZL� VLÌ NRQVHQVXV SHNLÓVNL� NRQVHQVXV ERPEDMVNL� WR V� WH�
NWÕUH Z JOREDOQHM JRVSRGDUFH ]DF]\QDM� PLHÈ ]QDF]HQLH� L ZREHF W\FK PRGHOL
PRGHO VSR�HF]QHM JRVSRGDUNL U\QNRZHM� NWÕU\ MHVW ZL]\WÕZN� F\ZLOL]DFML HXUR�
SHMVNLHM� PXVLD� VLÌ ]PLHQLÈ� RGHM~È RG QDGPLHUQHM RSLHNXÓF]R~FL L ZVSRPQLD�
QD WXWDM 6]ZHFMD PXVLD�D VLÌ Z\FRIDÈ ] QDGPLHUQHM RSLHNXÓF]R~FL QD U]HF] NRQ�
NXUHQF\MQR~FL JRVSRGDUNL PLÌG]\QDURGRZHM�

6SRMU]D�E\P MHV]F]H QD WHQ SUREOHP Z NRQWHN~FLH� NWÕU\ QLH E\� WXWDM SRUX�
V]RQ\� D PLDQRZLFLH HNRQRPLD G]LVLDM Z ]DVDG]LH MHVW HNRQRPL� LQVW\WXFMRQDOQ��
: W\P NRQWHN~FLH S\WDQLH� F]\ U\QHN PD VZRMH XZDUXQNRZDQLD ERVNLH� F]\
LQVW\WXFMRQDOQH� MHVW PRLP ]GDQLHP SUREOHPHP SR]RUQ\P� ER X SRF]�WNÕZ ND¡�
GHM LQVW\WXFML OH¡\ 3DQ� ZLÌF QLH PLHV]D�E\P WHJR� 7R V� LQVW\WXFMH Z V]HURNLP
]QDF]HQLX� NWÕUH PDM� PR¡OLZR~È HJ]HNXFML� SRGSRU]�GNRZDQLD� ,QVW\WXFMD MHVW
HOHPHQWHP SRGSRU]�GNRZDQLD W\FK� NWÕU]\ M� SRZR�DOL� 3RZR�XMHP\ LQVW\WX�
FMÌ� QLH SR WR� E\ SÕ�QLHM E\È MHM QLHZROQLNDPL� DOH SR WR� E\ ]UDFMRQDOL]RZDÈ
VZRMH G]LD�DQLD� ,QVW\WXFMH V� Z\UD]HP UDFMRQDOQR~FL� 1DWRPLDVW WDNLP REMD�
ZHP UDFMRQDOQR~FL MHVW WR� FR QD]\ZDP\ NDSLWD�HP� ']LVLDM� MDN PÕZLP\ R ND�
SLWDOH OXG]NLP� NDSLWDOH VHQVX VWULFWR� NDSLWDOH VSR�HF]Q\P� WR Z JUXQFLH U]HF]\
PÕZLP\ R SHZQ\FK XMÌFLDFK� NWÕUH PDM� QD FHOX XMDZQLHQLH SURFHVÕZ JRVSR�
GDURZDQLD� WDN ¡HE\ RQH Z\UD¡D�\ SHZQH SRGSRU]�GNRZDQLH VLÌ UDFMRQDOQR~FL�
5DFMRQDOQR~È MHVW SUDZHP G]LD�DOQR~FL OXG]NLHM� Z W\P UDFMRQDOQR~È JRVSRGDU�
F]D� 0R¡QD ]DXZD¡\È� ¡H ]DVDGQLF]\P JHQHUDWRUHP ZV]HONLHM ZDUWR~FL HNRQR�
PLF]QHM MHVW NDSLWD� OXG]NL� NWÕU\ MHVW ZVSRPDJDQ\ SU]H] NDSLWD� PDWHULDOQ\� DOH
]D]Z\F]DM QLH ]DXZD¡DP\� ¡H QLH SRZVWD�DE\ WD ZDUWR~È� JG\E\ QLH NDSLWD� VSR�
�HF]Q\� +D\HN SRZLDGD WDN� MHVWH~P\ FRUD] EDUG]LHM Z F\ZLOL]DFML ZLHG]\� NWÕ�
UD FKDUDNWHU\]XMH VLÌ W\P� ¡H ND¡G\ ] QDV Z\NRU]\VWXMH ZLHG]Ì LQQ\FK� , ERJDW\
MHVWH~ GODWHJR� ¡H NRU]\VWDV] QLH W\ONR ]H VZRMHM ZLHG]\� DOH ] ZLHG]\ LQQ\FK�
] ZLHG]\ VSR�HF]QR~FL� ] NDSLWD�X VSR�HF]QHJR� -DN %DQN nZLDWRZ\ Z VZRLFK
RSUDFRZDQLDFK SDWU]\ QD JRVSRGDUNÌ 5RVML� WR ZLG]L� ¡H RQD PD NDSLWD�X QDWX�
UDOQHJR QDMZLÌFHM QD ~ZLHFLH� DOH NDSLWD�X VSR�HF]QHJR W\ONR V]F]\SWÌ� $ 6WDQ\
=MHGQRF]RQH PDM� RJURPQ\ SRWHQFMD� NDSLWD�X VSR�HF]QHJR L ] WHJR F]HUSL� VZRMH
ERJDFWZR� 2WÕ¡ PRLP ]GDQLHP SRZLQQL~P\ Z]L�È SRG XZDJÌ� ¡H VSR�HF]QD
JRVSRGDUND U\QNRZD Z\URV�D UÕZQLH¡ ] WHJR� ¡H VLÌJDQLH SR NDSLWD� VSR�HF]Q\
E\�R WDP FRUD] ZLÌNV]H� FR MHVW WHQGHQFM� FKDUDNWHU\VW\F]Q� GOD ZVSÕ�F]HVQHJR
~ZLDWD� &RUD] PQLHM OLF]\ VLÌ NDSLWD� OXG]NL� OLF]\ VLÌ RF]\ZL~FLH NDSLWD� PDWH�
ULDOQ\� DOH QDMZLÌNV]H ZVSDUFLH NDSLWD�X OXG]NLHJR MHVW ]H VWURQ\ NDSLWD�X VSR�
�HF]QHJR�
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R� GU 0DFLHM =LÌED
7HPDW� NWÕU\ 3DQRZLH SRUXV]\OL� MHVW LVWRWQ\� FKRFLD¡ QLH ]ZL�]DQ\ ~FL~OH ]H

VSR�HF]Q� JRVSRGDUN� U\QNRZ�� DOH MHGQDN EDUG]R ] SRGHM~FLHP GR HNRQRPLL�
3RMDZLD VLÌ WXWDM Z�WHN GHL]PX� = WHJR� FR PL ZLDGRPR� fDXWRUHPv GHL]PX MHVW
1HZWRQ� : ���� U� RQ Z�D~QLH RSLVXMH ~ZLDW� NWÕU\ PR¡QD SRUÕZQDÈ GR ]HJDU�
ND� -HVW QLHVDPRZLWD PRGD QD 1HZWRQD� 3R .RSHUQLNX� NWÕU\ QDV ZSÌG]L� Z NRP�
SOHNV\� ¡H MHVWH~P\ QD PDUJLQHVLH ZV]HFK~ZLDWD� QDJOH RND]XMH VLÌ ¡H XP\V�
OXG]NL ]QDOD]� QLHZLG]LDOQ� UÌNÌ� NWÕUD SURZDG]L QLHFK\EQLH ZV]\VWNLH FLD�D
Z FD�\P NRVPRVLH� 7R MHVW PRPHQW QLHVDPRZLFLH NXOWXURWZÕUF]\� DOH ]DUD�
]HP PRPHQW S\FK\� ¡H WHUD] SRWUDILP\ VRELH SRUDG]LÈ� :V]\VF\ QDXNRZF\
WDPWHJR F]DVX ZH ZV]\VWNLFK G]LHG]LQDFK V]XNDM� WHJR� F]HJR MHV]F]H QLH
]QDOH�OL� Z SV\FKRORJLL WU]HED ]QDOH�È SHZQH VL�\� NWÕUH G]LD�DM�� Z HNRQRPLL
L VW�G PDUJLQDOQH SRZLHG]RQNR 6PLWKD� X¡\WH WU]\NURWQLH QD ���� VWURQ� NWÕUH
QDSLVD�� ] WHJR W\ONR UD] Z KLVWRULL DVWURQRPLL x LQYLVLEOH KDQG RI -XSLWHU� ZLÌF
Z RJÕOH QLH ]ZL�]DQH ] U\QNLHP x UREL JLJDQW\F]Q� NDULHUÌ� 'ODF]HJR WR MHVW
WDNLH ZD¡QH" %R RF]\ZL~FLH F]\ WR MHVW PRGHO� NWÕU\ MHVW GREU\ Z IL]\FH� QDWR�
PLDVW QLHSUDZQLH ]DVWRVRZDQ\ GR HNRQRPLL L F]\ HNRQRPLD MHVW MHGQDN OXG]�
NLP SU]HGVLÌZ]LÌFLHP"

0\ QLH PR¡HP\ LPLWRZDÈ RUGROLEHUD�ÕZ� ER U]HF]\ZL~FLH ~ZLDW MHVW LQQ\�
1DWRPLDVW WR� FR UÕ¡QL�R RUGROLEHUD�ÕZ RG ZLÌNV]R~FLRZ\FK V]NÕ�� WR Z�D~QLH
WR� ¡H XZD¡DOL� L¡ HNRQRPLD MHVW G]LH�HP OXG]NLP� 2F]\ZL~FLH QLH Z SHUVSHNW\�
ZLH 6WZÕUF\� W\ONR RUGH QDWXUHOOH W\FK R~ZLHFHQLRZFÕZ� WR ]QDF]\ WDNL �DG� ¡H
QLH ZROQR ZLHU]JDÈ SU]HFLZ JUDZLWDFML� 3R SURVWX� DOER Z\MG]LHP\ WÌG\ L VRELH
]�DPLHP\ QRJÌ� DOER WDPWÌG\ L QLH ]�DPLHP\ QRJL� WU]HED VLÌ GRVWRVRZDÈ�
: ]ZL�]NX ] F]\P ZSLVDQD Z WR MHVW SHZQD EH]OLWRVQR~È� -DN VLÌ F]\WD UÕ¡QH
SLVPD ;,;�ZLHF]Q\FK HNRQRPLVWÕZ F]\ SROLW\NÕZ� WR RQL ZLHG]�� ¡H QLH ZRO�
QR ZLHU]JDÈ SU]HFLZ HNRQRPLF]Q\P� VSL¡RZ\P SUDZRP S�DF� WR MHVW RELHN�
W\ZQH� L VWUDV]OLZD NU]\ZGD F]\ Z NRORQLDFK� F]\ Z 0DQFKHVWHU]H� NWÕUD URG]L
WHQ RGUXFK EXQWX� Z\QLND ] WHJR� ¡H RQL XZD¡DM�� ¡H P\ MHVWH~P\ R~ZLHFHQL
L ZLG]LP\� ¡H QLH PR¡QD ZLHU]JDÈ� QLH PR¡QD ]PLHQLDÈ� 2UGROLEHUD�RZLH SDWU]�
QD IHQRPHQ OXG]NL� IHQRPHQ NXOWXU\� ']LVLDM WU]HED PR¡H ZSURZDG]LÈ WDNLH
SRMÌFLH� NWÕUH PL VLÌ QLH SRGRED� fUR]ZÕM ]UÕZQRZD¡RQ\v� 7R MHVW WH¡ V]HUV]H
P\~OHQLH R HNRQRPLL� QLH MDNR HNRQRPLL HNRQRPLF]QHM� DOH HNRQRPLL OXG]NLHM�
, WR MHVW RJURPQD UÕ¡QLFD x G]LVLHMV]D JRVSRGDUND U\QNRZD SU]HFKRG]L ] SDUD�
G\JPDWX HNRQRPLL HNRQRPLF]QHM GR HNRQRPLL KXPDQLVW\F]QHM� NWÕUHM SRGPLR�
WHP� D QLH SU]HGPLRWHP MHVW F]�RZLHN� WR MHVW WD UÕ¡QLFD� 'R QLHGDZQD UR]ZLMD�
QR UÕ¡QH UÕZQDQLD� PDUJLQHV\ U\]\ND� ZSURZDG]DQR VNRPSOLNRZDQH UÕZQDQLD
UÕ¡QLF]NRZH� NWÕUH JG\ SU]\V]HG� NU\]\V� RND]D�\ VLÌ QLF QLHZDUWH� :\GDZD�R
VLÌ� ¡H WH UÕZQDQLD RSLV]� QDP FD�� U]HF]\ZLVWR~È� JG\¡ V� EDUG]R VNRPSOLNR�
ZDQH� 1LH RSLVXM�� ER OXG]LH LQDF]HM UHDJXM� L WR MHVW WD ]PLDQD SDUDG\JPDWX�
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%\È PR¡H QDP VLÌ XGD SRP\~OHÈ� ¡H XFLHF]ND RG ZROQR~FL� NWÕU� ZWHG\ Z�D~QLH
SURSRQXMH SDÓVWZR GREURF]\QQH� SDÓVWZR GREURE\WX� ]DSHZQL QDP EH]SLHF]HÓ�
VWZR� SUDFÌ L ZV]\VWNLH ~ZLDGF]HQLD� MHVW WH¡ X�XG�� L EDUG]LHM EH]SLHF]Q�� PR�
¡HP\ SRZLHG]LHÈ� 2WZLHUD VLÌ QRZD SU]HVWU]HÓ GR UR]PRZ\� DOH WR MHVW GRSLHUR
SRF]�WHN� 7DNLH PDP SRF]XFLH� ¡H WHQ NU\]\V FR~ REMDZLD� ]Z�WSLHQLH (XURS\
FR~ REMDZLD� QLH ZLHU]\P\ MX¡ Z ¡DGQH ] W\FK UR]ZL�]DÓ� DOH QLH PDP\ MHV]F]H
NLHUXQNX�

GU 0DUWD GH =XQLJD� 8QLZHUV\WHW :DUV]DZVNL� ,QVW\WXW 1DXN 3ROLW\F]Q\FK
&KFLD�DE\P SU]HM~È ] SR]LRPX PHWD� DEVWUDNF\MQHJR� GR SR]LRPX SROLW\NL�

QDU]ÌG]L SROLW\F]Q\FK� 2 MDN� NRQNUHWQLH SROLW\NÌ PL FKRG]L" 'OD RUGROLEHUD�
�ÕZ U]HF]� RF]\ZLVW� E\� �DG� ,GHD �DGX U]HF]\ZLVWHJR RSDUWHJR QD F]\P~ QDWX�
UDOQ\P� QD URG]LQLH SU]HGH ZV]\VWNLP� : RJÕOH URG]LQD E\�D GOD QLFK IXQGD�
PHQWHP L RGQLHVLHQLHP GR IXQNFML SDÓVWZD L UROL VSR�HF]HÓVWZD� $OH ZLHP\� ¡H
WH NRQFHSFMH ] G]LVLHMV]\P UR]XPLHQLHP URG]LQ\ L PRGHODPL URG]LQ� MDNLH V�
REHFQH� PDM� MX¡ QLHZLHOH ZVSÕOQHJR� 7DN MDN Z LQQ\FK G]LHG]LQDFK VSR�HF]QD
JRVSRGDUND U\QNRZD PR¡H LQVSLURZDÈ� WXWDM WH¡ PR¡H LQVSLURZDÈ WD P\~O Z NZH�
VWLL SROLW\NL URG]LQQHM� DOH SRMDZLD VLÌ S\WDQLH� Z MDNL VSRVÕE ]ELÈ WR GR NRQ�
NUHWQ\FK SRVWXODWÕZ SROLW\NL URG]LQQHM� P\~OÌ WXWDM R NRQWHN~FLH SROVNLP ] MHG�
QHM VWURQ\� DOH ] GUXJLHM VWURQ\ R 8QLL (XURSHMVNLHM� 3\WDQLH MHVW WDNLH� F]\ MHVW
MDND~ JUDQLFD L P\~OÌ� ¡H QD WR S\WDQLH QDMOHSLHM EÌG]LH SRWUDIL� RGSRZLHG]LHÈ
SDQ SRVH� /HZDQGRZVNL ]H Z]JOÌGX QD VZRMH GR~ZLDGF]HQLH HXURSHMVNLH� DOH
E\È PR¡H UÕZQLH¡ SDQ SURIHVRU x JG]LH MHVW WD JUDQLFD PLÌG]\ SRVWXODWDPL LQ�
VSLURZDQ\PL VSR�HF]Q� JRVSRGDUN� U\QNRZ�� MX¡ W� Z WHM QRZHM ID]LH� F]\OL
RSDUW� QD U\ZDOL]DFML� EDUG]LHM QRZRF]HVQ�� SRNU\]\VRZ� D SRVWXODWDPL ~UR�
GRZLVN GRPDJDM�F\FK VLÌ SDÓVWZD RSLHNXÓF]HJR ZREHF URG]LQ\" , WR S\WDQLH
MHVW EDUG]R SUDNW\F]QH� SRQLHZD¡ NLHG\ UR]PDZLDP\ Z UÕ¡Q\FK ~URGRZLVNDFK�
UÕZQLH¡ ] PRMHJR SRNROHQLD P�RG\FK DNDGHPLNÕZ� R QDV]\P Z\PDU]RQ\P
PRGHOX SROLW\NL URG]LQQHM� WR ]DXZD¡DP� ¡H ] MHGQHM VWURQ\ SRMDZLDM� VLÌ SR�
VWXODW\ EDUG]R Z\VRNLHJR VWRSQLD RSLHNXÓF]R~FL L RGSRZLHG]LDOQR~FL SDÓVWZD
]D URG]LQÌ ]H VWURQ\ OHZLF\� Z W\P UÕZQLH¡ IHPLQLVW\F]Q\FK ~URGRZLVN� DOH
MHGQRF]H~QLH WR R]QDF]D SU]HFLH¡� ¡H SDÓVWZR ]\VNXMH SHZQH PHFKDQL]P\
DOER LQVWUXPHQW\ GR WHJR� ¡HE\ LQJHURZDÈ UÕZQLH¡ Z PRGHO URG]LQ\� FR GOD
QDV� FKU]H~FLMDQ� QLH MHVW MX¡ WDN EDUG]R RSW\PDOQH� -HGQDN MHVWH~P\ ]D W\P�
¡HE\ WÌ VIHUÌ SU\ZDWQ� GR~È Z\UD�QLH L]RORZDÈ RG SDÓVWZD� :LÌF WXWDM URG]L
VLÌ S\WDQLH R JUDQLFÌ� MDNLH SRVWXODW\ Z\QLNDM�FH ] LQVSLUDFML JRVSRGDUN� VSR�
�HF]Q� E\�\E\ Z 3DQÕZ SU]HNRQDQLX RGSRZLHGQLH L QLH SRNU\ZD�\E\ VLÌ ] W\P�
FR SRVWXOXMH OHZLFD� F]HJR GRPDJDM� VLÌ ]ZROHQQLF\ SDÓVWZD RSLHNXÓF]HJR�
SDÓVWZD GREURE\WX�
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GU -DQXV] /HZDQGRZVNL
8ZD¡DP� ¡H P\~O RUGROLEHUDOQD� NWÕUD QLH R]QDF]D SU]HURVWX SDÓVWZD RSLH�

NXÓF]HJR� DOH ]DFKRZXMH VZRM� DNWXDOQR~È Z G]LVLHMV]\P ~ZLHFLH QD SRF]�WNX
;;, ZLHNX� ER WR QLH R]QDF]D�R RSLHNXÓF]R~FL RG NR�\VNL SR JUÕE� VWD�D VLÌ
Z\JRGQ\P PRGHOHP HXURSHMVNLP� ER PRGHOHP ¡\FLD QD Z\URVW� SRQDG VWDQ
VZRMHM JRVSRGDUNL HXURSHMVNLHM QD 3R�XGQLX� =GHPDVNRZD� WR J�ÌERNL NU\]\V�
ER WD P\~O RUGROLEHUDOQD GRW\F]\ JRVSRGDUNL XMÌWHM Z SHZQH ¡HOD]QH UHJX�\�
3R]D W\P Z SLVPDFK W\FK OXG]L NU\�R VLÌ ZLHOH FLHNDZ\FK P\~OL� NWÕUH SRVWU]H�
JDP MDNR ÕZF]HVQ� SROHPLNÌ ]H ~ZLDWHP SRMPRZDQ\P SR VRFMDOLVW\F]QHPX�
PLDQRZLFLH WR E\�D LGHD GHSUROHWDU\]DFML SRSU]H] XF]HVWQLFWZR QD U\QNX SUDF\�
SRSU]H] XSRZV]HFKQLHQLH Z�DVQR~FL QD UÕ¡QH VSRVRE\ F]\ WDNLFK GÕEU MDN PLHV]�
NDQLH� F]\ SR SURVWX QDZHW XG]LD�ÕZ Z DNFMRQDULDWDFK RE\ZDWHOVNLFK� 7R ZV]\VW�
NR MHVW GRV\È DNWXDOQH� ER PR¡QD RGQDOH�È WR Z SUÕELH Z]LÌFLD Z U\]\ U\QNÕZ
ILQDQVRZ\FK MDNR MHGHQ ] ZQLRVNÕZ SR NU\]\VLH� 3R REX VWURQDFK $WODQW\NX
WUZD WHQ Z\VL�HN� NWÕU\ VLÌ ]DPLHQLD Z QLH]Z\NOH G�XJLH L NRV]PDUQLH VNRPSOL�
NRZDQH UHJXODFMH� DOH MHVW SUÕED XMÌFLD Z NDUE\ QS� WHM V]\ENLHM VSU]HGD¡\ JLH��
GRZHM� EH]SLHF]HÓVWZD EDQNÕZ GOD VZRLFK NOLHQWÕZ L WR ZV]\VWNR ]DPLHQLD VLÌ
RF]\ZL~FLH Z UHJXODFMH� NWÕUH V� WDN VNRPSOLNRZDQH� ¡H WUXGQR MH Z RJÕOH SU]H�
F]\WDÈ� : W\P MHGQDN NU\MH VLÌ P\~O� WU]HED ]DSDQRZDÈ ]D SRPRF� SHZQ\FK
UHJX� QDG W� FKFLZR~FL�� NWÕUD QLH XMÌWD Z UHJX�\ UR]VDG]D ~ZLDW� SRZRGXMH WDN
J�ÌERNLH NU\]\V\� 7\ONR ¡H WR QLH R]QDF]D WUDG\F\MQLH SRMÌWHJR SDÓVWZD GREUR�
E\WX� :LHOH W\FK EH]SLHF]QLNÕZ� NWÕUH WRZDU]\V]\�\ SRZRMHQQ\P SRNROHQLRP�
]QLND ] DJHQG\ SDÓVWZD VRFMDOQHJR ZVSÕ�F]HVQHM (XURS\ SRG QDSRUHP NU\]\�
VX� SRG QDSRUHP SHZQ\FK UHJX�� NWÕUH VLÌ SU]\MÌ�R� VWDU]HQLD VLÌ� Z\]ZDQLD
JOREDOL]DF\MQHJR L FR FLHNDZH� SUÕEXMH VLÌ SU]HQLH~È SHZQH VXURJDW\ WHJR EH]�
SLHF]HÓVWZD QD SR]LRP HXURSHMVNL� 1D SU]\N�DG SRZR�DQR IXQGXV] DQW\JOREDOL�
]DF\MQ\� 2Q Z VZRMHM PRF\ ILQDQVRZHM QLHZLHOH GDMH� DOH F]DVDPL� L WR MHVW NLO�
ND VSUDZ Z FL�JX PLHVL�FD� JG]LH~ WDP XSDGD IDEU\ND L PR¡QD Z\S�DFLÈ OX�
G]LRP MDNLH~ SLHQL�G]H ] WHJR IXQGXV]X� 0DP\ NLOND WDNLFK LQVWUXPHQWÕZ� MHVW
LQLFMDW\ZD QRV]�FD QD]ZÌ <RXWK (PSOR\PHQW x � POG HXUR� NWÕUH PDM� E\È
SU]H]QDF]RQH QD WR� ¡HE\ SUDFRGDZF\ PRJOL WZRU]\È SHZQH JZDUDQFMH SU]\�
QDMPQLHM SR]\VNDQLD SUDF\ GOD OXG]L P�RG\FK� D MH¡HOL QLH SUDF\� WR VWD¡X F]\
WUHQLQJX� ¡HE\ WHQ P�RG\ F]�RZLHN PÕJ� VLÌ SRND]DÈ SUDFRGDZF\� REMDZLÈ VZR�
MH WDOHQW\�

)XQGXV] VSR�HF]Q\ WR MHVW FLHNDZ\ SURFHV� ER ] MHGQHM VWURQ\ Z\S�XNXMH VLÌ
ZVSÕ�F]HVQH SDÓVWZR QDURGRZH� NWÕUH FL�JOH GOD OXG]L MHVW WDN� SU]\VWDQL�� (X�
URSD MHVW Z WHM FKZLOL Z ZLHOX NUDMDFK NRMDU]RQD ] U\]\NLHP� ] HPLJUDFM�� ] QLH�
SHZQR~FL� SR]\VNDQLD SUDF\� ] Z\S\FKDQLHP QDV ] U\QNX SUDF\ SU]H] MDNLFK~
3RODNÕZ� NWÕU]\ SU]\MHFKDOL QD :\VS\ %U\W\MVNLH� Z F]\P RF]\ZL~FLH MHVW GX¡\
XG]LD� SROLW\NL� 7X VLÌ Z\S�XNXMH SDÓVWZR QDURGRZH SRVWU]HJDQH FL�JOH MDNR
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SU]\VWDÓ EH]SLHF]HÓVWZD ] SHZQ\FK EH]SLHF]QLNÕZ VRFMDOQ\FK� ER RQH V� ]D
GURJLH� QLH GR XWU]\PDQLD Z REHFQ\P VWDQLH JRVSRGDUNL� -HGQRF]H~QLH WZRU]\
VLÌ SHZQH VXURJDW\ QD SR]LRPLH HXURSHMVNLP� PD�R Z\GROQH� DOH GDM�FH SRF]X�
FLH� ¡H (XURSD ELHU]H SRG XZDJÌ WHQ OÌN� ER (XURSD MHVW G]LVLDM Z\SH�QLRQD
OÌNLHP� F]HJR QLH E\�R W\OH ODW SR ZRMQLH� 'R (XURS\ ZUÕFL� OÌN R SU]\V]�R~È�
QDVW�SL� ]DQLN SURJUHV\ZL]PX� F]\OL WHM IXQGDPHQWDOQHM ZLDU\� ¡H SUDFXMHP\
G]LVLDM SR WR� ¡HE\ PRMH G]LHFL PLD�\ OHSLHM� 2EHFQLH QLH PD WHJR SRF]XFLD Z (X�
URSLH L WHPX XVL�XMHP\ ]DUDG]LÈ SRSU]H] WDNLH PD�H EH]SLHF]QLNL EXGRZDQH QD
SR]LRPLH HXURSHMVNLP� 7R WH¡ SUÕEXMH VLÌ NRRUG\QRZDÈ� MD DNXUDW QLH MHVWHP
]ZROHQQLNLHP EXG]HQLD QDGPLHUQ\FK RF]HNLZDÓ FR GR 8QLL (XURSHMVNLHM SRMÌ�
WHM MDNR PDWND RSLHNXQND� ER WHQ PDQDJHPHQW RI H[SHFWDWLRQV MHVW EDUG]R LVWRW�
Q\ Z G]LVLHMV]HM (XURSLH� DOH MH¡HOL MHVW WDND PD�D G]LHWQR~È� MH¡HOL MHVW WDNL
XFKZ\WQ\ SURFHV VWDU]HQLD VLÌ� WR QD UÕ¡QH VSRVRE\ �L WX PR¡QD Z\PLHQLÈ ZLHOH
VSRVREÕZ X¡\ZDQ\FK ZH )UDQFML� RVWDWQLD RELHWQLFD 7XVND WR MHVW RELHWQLFD VNLH�
URZDQD GR URG]LQ ZLHORG]LHWQ\FK� XVL�XMH VLÌ WÌ G]LXUÌ GHPRJUDILF]Q� �DWDÈ�
&]\ WR MHVW Z\GROQH x QD UD]LH QLH MHVWHP SU]HNRQDQ\� F]\ WH QDU]ÌG]LD SROLW\NL
URG]LQQHM VSRZRGXM� MDNL~ FXG GHPRJUDILF]Q\ Z (XURSLH�

R� GU 0DFLHM =LÌED
:LHOH Z�WNÕZ ]RVWD�R WXWDM SRUXV]RQ\FK� MD W\ONR PR¡H ZVSRPQÌ R GZÕFK

SXQNWDFK� NWÕUH Z MDNL~ VSRVÕE VLÌ ��F]��
3R SLHUZV]H x G\VNXVMH R 6PLFLH LWG� 1LH ]DSRPLQDMP\� ¡H $GDP 6PLWK

QDSLVD� GZD ZD¡QH G]LH�D� -HVW G\VNXVMD QD WHPDW� Z MDNLP VHQVLH E\�\ WR GZD
HWDS\ ZL]ML ~ZLDWD� F]\ NRQLHF]QH V� HPSDWLD L V\PSDWLD MDNR IXQGDPHQW ZVSÕ��
¡\FLD VSR�HF]QHJR� QD NWÕU\P PR¡H RSHURZDÈ Z VSRVÕE HIHNW\ZQ\ QLHZLG]LDO�
QD UÌND F]\ RGZURWQLH x QDLZQH SDWU]HQLH QD ~ZLDW SRSU]H] HPSDWLÌ L UDFMRQDOQH
SDWU]HQLH QD ~ZLDW SRSU]H] UHJX�\ U\QNX LWG� 3\WDQLH SR]RVWDMH DNWXDOQH GR G]L~�
GR MDNLHJR VWRSQLD HOHPHQW HPSDW\F]Q\ x F]\ QD]\ZDM�F JR V]HU]HM� HW\F]Q\ x
MHVW NRQLHF]Q\ GR GREUHJR IXQNFMRQRZDQLD LQVW\WXFML HNRQRPLF]Q\FK� : ND¡�
G\P UD]LH NU\]\V ILQDQVRZ\ SRND]D�� ¡H GRV\È GDOHNR ]RVWD�R SRVXQLÌWH QLV]�
F]HQLH LQVW\QNWÕZ HW\F]Q\FK� WURFKÌ WDN MDN Z ODWDFK ��� L ��� SRPLMDQR FD�NR�
ZLFLH HOHPHQW\ HNRORJLF]QH� D SÕ�QLHM VLÌ RND]D�R� ¡H RWRF]HQLH WR MHVW FR~� R FR
WU]HED GEDÈ� ']LVLDM NU\]\V SRND]XMH� ¡H R RWRF]HQLH HW\F]QH WU]HED GEDÈ� ER
RQR Z MDNL~ VSRVÕE QDROLZLD F]\ SR]ZDOD QD IXQNFMRQRZDQLH JRVSRGDUNL�

$ WHUD] GUXJL HOHPHQW� NZHVWLD JRVSRGDUNL� *RVSRGDUND ] MHGQHM VWURQ\ Z\�
PDJD ZROQR~FL� DOH ] GUXJLHM VWURQ\ SURZDG]L GR HIHNW\ZQR~FL� , Z FL�JX RVWDW�
QLFK ODW Z\GDMH PL VLÌ� EDUG]R GDOHNR SRV]OL~P\� MH~OL FKRG]L R HIHNW\ZQR~È� DOH
]DSRPQLHOL~P\ R NUÕWNRWHUPLQRZHM HIHNW\ZQR~FL x WR MHVW ZD¡QH� =DSRPQLHOL�
~P\� ¡H VWUDFLOL~P\ PDVÌ DXWRQRPLL� QLH ZROQR~FL� DOH DXWRQRPLL G]LD�DQLD�
:UDFDM�F GR SROLW\NL� NWÕUD PR¡H SURPRZDÈ FR~� FR EÌG]LH SR W\P VSR�HF]HÓ�
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VWZLH NRQNXUHQF\MQ\P� WR MHVW Z MDNL~ VSRVÕE RG]\VNDQLH DXWRQRPLL� ZVSÕOQRW�
URG]LQ� LWG� : $QJOLL G]LD�D IXQGDFMD f5HOHDWLRQVKLS )XQGDWLRQv� NWÕUD RG NLONX
ODW ZGUD¡D LQVWUXPHQW R QD]ZLH IDPLO\ SUHVVXUH FRDFK� 7HUD] SRGREQR JDELQHW
&DPHURQD ]DF]\QD X¡\ZDÈ WHJR LQVWUXPHQWX GR WHVWRZDQLD LPSOLNDFML QD DXWR�
QRPLÌ URG]LQ SRMÌW\FK UÕZQLH¡ ZLHORJHQHUDF\MQLH� MDNLH V� VNXWNL UÕ¡Q\FK SUDF
OHJLVODF\MQ\FK QD DXWRQRPLÌ URG]LQ� :\GDMH PL VLÌ� ¡H WR EDUG]R FLHNDZ\ LQ�
VWUXPHQW� RF]\ZL~FLH QD SHZQR QLH MHVW GRVNRQD�\� DOH SRND]XMH� ¡H ZDUWR~FL�
QDGU]ÌGQ� PR¡H QDZHW QDG NUÕWNRWHUPLQRZ� HIHNW\ZQR~FL� JRVSRGDUF]� MHVW
SRF]XFLH DXWRQRPLL� F]\OL MDND~ NRQWUROD QDG VZRM� SU]\V]�R~FL�� VZRM� Z VHQ�
VLH JUXS\ F]\ MHGQRVWHN� NWÕUH M� WZRU]��

7XWDM MHVW GX¡R SUDF\ NUHDW\ZQHM� V� SHZQH LQLFMDW\Z\� V� UÕZQLH¡ SHZQH
SRP\V�\� F]\ WR ]ZL�]DQH ] HNRQRPL� VROLGDUQ� LWG�� NWÕUH MDNLH~ HOHPHQW\ RG�
SRZLHG]L SURSRQXM�� 7R QLH V� MHV]F]H RGSRZLHG]L V\VWHPRZH� DOH QD SHZQR V�
WR HOHPHQW\� NWÕUH ZDUWR REVHUZRZDÈ L Z MDNL~ VSRVÕE ~OHG]LÈ� PR¡H UR]ZLMDÈ�
ZVSLHUDÈ Z VHQVLH SRPRF\ SUDZQHM L OHJLVODF\MQHM�

=ELJQLHZ =\JD�D� G]LD�DF] VDPRU]�GRZ\ L VSR�HF]Q\
0DP WDN� XZDJÌ RJÕOQ�� 8ZD¡DP� ¡H Z 3ROVFH QLJG\ QLH E\�R VSR�HF]QHM

JRVSRGDUNL U\QNRZHM� 3R ���� URNX ]DVWRVRZDQR X QDV PRGHO W\SRZR QHROLEH�
UDOQ\ QD Z]ÕU ZDV]\QJWRÓVNLHJR NRQVHQVXVX� MDN ZLÌNV]R~È HNRQRPLVWÕZ SU]\�
]QDMH� QLHVWHW\ ��F]QLH ] SDQHP *HRIIUH\HP 6DFKVHP� NWÕU\ QLH MHVW ]ZROHQQL�
NLHP ZSURZDG]RQHJR X QDV V\VWHPX� D UDF]HM MHVW ]D JRVSRGDUN� PLHV]DQ�
] PRFQ� LQWHUZHQFM� SDÓVWZD� 8 QDV W\PF]DVHP ZEUHZ ]DOHFHQLRP L RELHWQL�
FRP� MDNLH V� Z NRQVW\WXFML� QLJG\ VSR�HF]QHM JRVSRGDUNL U\QNRZHM QLH E\�R�
:HG�XJ PRGHOX %DOFHURZLF]D MHVW WR W\SRZR QHROLEHUDOQD JRVSRGDUND� F]HJR
]UHV]W� G]LVLDM PDP\ HIHNW\� NLHG\ V�\V]\P\ R JLJDQW\F]Q\FK RGSUDZDFK GOD
F]�RQNÕZ UÕ¡Q\FK NRUSRUDFML L U]�GÕZ� FR ~ZLDGF]\ R W\P� ¡H SDÓVWZR FD�NR�
ZLFLH VWUDFL�R NRQWUROÌ QDG G]LD�DOQR~FL� SRGOHJ�\FK PX LQVW\WXFML� GRSXV]F]D�
M�F ZROQRDPHU\NDQNÌ ZH ZV]\VWNLFK G]LD�DQLDFK� 3RGREQH XZDJL PDM� L SDQ
SURIHVRU .R�RGNR� L SDQ SURIHVRU .LH¡XQ� NWÕU\ XZD¡D� ¡H Z 3ROVFH QDVW�SL�R
SRWZRUQH UR]ZDUVWZLHQLH VSR�HF]QH QLHX]DVDGQLRQH HNRQRPLF]QLH� D SDÓVWZR�
SU]\QDMPQLHM GR WHM SRU\� QLF QLH UREL� 3RG NRQLHF G]LD�DQLD SDQD SUHPLHUD 7X�
VND SRGMÌWR SLHUZV]H QLH~PLD�H NURNL L SDQL .RSDF] PR¡H EÌG]LH MH UHDOL]RZDÈ�
DOH VDP SURIHVRU *HRIIUH\ 6DFKV� NWÕU\ E\� WZÕUF� WHUDSLL V]RNRZHM� RGFLQD VLÌ
RG WHJR L PÕZL� ¡H GOD QDV� 3ROVNL� Z]RUHP SRZLQQD E\È JRVSRGDUND V]ZHG]ND
F]\ VNDQG\QDZVND� F]\ QDZHW QLHPLHFND� D P\ QLHVWHW\ SU]\MÌOL~P\ PRGHO� NWÕU\
QDV ]EOL¡D GR NUDMÕZ $PHU\NL 3R�XGQLRZHM� JG]LH V� SRWZRUQH UR]SLÌWR~FL� QLH�
VSUDZLHGOLZR~È L Z\GDMH PL VLÌ� ¡H X QDV ZEUHZ ]DSHZQLHQLRP L NRQVW\WXFML
JRVSRGDUNL VSR�HF]QHM QLJG\ QLH E\�R L GR WHM SRU\ QLH PD�



���

R� GU 0DFLHM =LÌED
1DVXZD PL VLÌ MHV]F]H MHGHQ WHUPLQ� R NWÕU\P ZVSRPQLD� SURIHVRU 'HPELQ�

VNL� 1LH WDN GDZQR MHV]F]H WH VWX]�RWÕZNL� QD NWÕU\FK ZLGDÈ E\�R ODV G\PL�F\FK
NRPLQÕZ� VWDQRZL�\ V\PERO QRZRF]HVQR~FL GOD ÕZF]HVQHJR� Z PLDUÌ P�RGHJR
35/�X� :WHG\ LJQRURZDQR Z\PLDU HNRORJLF]Q\� 1D V]F]Ì~FLH� D UDF]HM QD QLH�
V]F]Ì~FLH U]HF]\ZLVWR~È XSRPQLD�D VLÌ R VZRMH L RND]D�R VLÌ� ¡H Z\PLDU HNROR�
JLF]Q\ WU]HED J�ÌERNR Z��F]\È� XZ]JOÌGQLDÈ QLH W\ONR ~FLV�\ UDFKXQHN HNRQR�
PLF]Q\� NWÕU\ E\ WR LJQRURZD� QDMSLHUZ� 3UREOHP\ HNRORJLF]QH SUÕERZDQR SU]H�
U]XFLÈ GR W]Z� 7U]HFLHJR nZLDWD� WDP JG]LH QLH PD OHJLVODFML� 2ND]D�R VLÌ WR
REU]\GOLZH L WDN VDPR V]NRGOLZH� ZLÌF WR VLÌ QD V]F]Ì~FLH SRSUDZLD PHWRG�
SUÕE L E�ÌGÕZ�

3DSLH¡ -DQ 3DZH� ,, XNX� WHUPLQ fHNRORJLD OXG]NDv� -HVW WH¡ FR~ WDNLHJR MDN
~URGRZLVNR F]�RZLHND� GR WHM HNRORJLL OXG]NLHM ]DOLF]D VLÌ URG]LQÌ� 3RMDZLD VLÌ
S\WDQLH� D MD VLÌ ] W\P VSRWND�HP WDN¡H X .R�DNRZVNLHJR� F]\ PDQLSXODFMD Z GR�
ZROQ\ VSRVÕE URG]LQ� MHVW PR¡OLZD Z UDPDFK WDNLHM LQ¡\QLHULL VSR�HF]QHM L F]\
WR QLH EÌG]LH ]DEXU]D�R UÕ¡Q\FK SURFHVÕZ VSR�HF]Q\FK� UÕZQLH¡ HNRQRPLF]�
Q\FK" :\GDMH PL VLÌ� ¡H WDNLH PRPHQW\� WDNLH NRUHODFMH PR¡QD REVHUZRZDÈ�
FKRFLD¡ QLH PD MHV]F]H SRZD¡Q\FK EDGDÓ� 6�G]Ì MHGQDN� ¡H GX¡R PDQLSXOXMHP\
L F]Ì~È NU\]\VX HNRQRPLF]QHJR MHVW ] W\P WH¡ ]ZL�]DQD�

NV� SUD�DW 6WDQLV�DZ 6WÌFK�\
&]\ LVWQLHMH SRWU]HED� DE\ 8QLD (XURSHMVND QDN�DGD�D OLPLW\ QD SRV]F]HJÕO�

QH SDÓVWZD" &]\ MHVW SRWU]HEQH QS� OLNZLGRZDQLH FXNURZQL� RJUDQLF]HQLH U\ER�
�ÕZVWZD F]\ SDNLHW NOLPDW\F]Q\" 1LHNWÕUH SDUWLH SRGREQR SURSRQXM�� DE\ 3RO�
VND JR ]DZHWRZD�D�

GU -DQXV] /HZDQGRZVNL
3URMHNW HXURSHMVNL MHVW IHQRPHQHP� MHVW ]UHDOL]RZDQ� XWRSL�� ER XWRSL� E\�R

NLHG\~ SRP\~OHQLH R (XURSLH EH] JUDQLF� %UDN JUDQLF\ PLÌG]\ )UDQFM� D 1LHPFD�
PL OXE 1LHPFDPL D 3ROVN� E\� F]\P~ QLHZ\REUD¡DOQ\P� WDN ZLÌF QD SHZQR SR�
SU]H] WHQ SURMHNW (XURSD MDNR MHG\Q\ NRQW\QHQW Z\V]HG� ]H VWDQX QDWXU\� WDN PR¡QD
E\ WR RNUH~OLÈ� L ]EXGRZD� LQVW\WXFMH SHZQHM VROLGDUQR~FL SRQDGQDURGRZHM� SU]\
F]\P UÕZQLH¡ SU]HUHJXORZD� x WDNL MHVW PÕM SRJO�G QD VWDQ G]LVLHMV]\ 8QLL (XUR�
SHMVNLHM� 'REUH UHJXODFMH V� QLH]EÌGQH x WR V� WDNLH� NWÕUH SU]H�DPXM� HJRL]P\
QDURGRZH L WZRU]� QS� ZVSÕOQ\ U\QHN� ER RQ MHVW MDN�~ G�ZLJQL� L V]XNDQLHP
Z]DMHPQ\FK NRU]\~FL� F]\OL ]DPLDVW �� UHJXODFML GRW\F]�F\FK SHZQHM VWUHI\ JR�
VSRGDUF]HM RERZL�]XMH MHGQD UHJX�D GOD FD�HM (XURS\� NWÕUD WZRU]\ ZVSÕOQ\ U\�
QHN� 6� WH¡ UHJXODFMH� NWÕUH LU\WXM�� -HVW SROLW\ND UROQD� ER WR MHVW MHG\QD SROLW\ND
IHGHUDOQD WDN QDSUDZGÌ Z\QLHVLRQD QD V]F]HEHO HXURSHMVNL ] Z�DVQ\P GX¡\P
EXG¡HWHP� SROLW\ND VXEZHQFML ]ZDQ\FK GRS�DWDPL GR KHNWDUD� NWÕUH PDM� UÕ¡Q\
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VNXWHN JRVSRGDUF]\ Z UÕ¡Q\FK NUDMDFK� )XQGXV] UR]ZRMX REV]DUÕZ ZLHMVNLFK L UR]�
PDLWH OLPLW\� NWÕUH V� WDN VLOQLH EURQLRQH� :H ZV]\VWNLFK SDUODPHQWDFK� MH¡HOL VLÌ
UR]PDZLD R EXG¡HWDFK L R 8QLL (XURSHMVNLHM� J�ÕZQLH SR~ZLÌFD VLÌ F]DV UROQLF�
WZX� -HVW WR IHQRPHQ� SRQLHZD¡ MHVW WR NLOND SURFHQW U\QNX SUDF\ Z (XURSLH� D ��
SURF� F]DVX SR~ZLÌFD VLÌ QD UR]PRZ\ QD WHQ WHPDW� = Z\M�WNLHP 6]ZHFML x WR E\�
MHG\Q\ NUDM� NWÕU\ ZSURVW RSRZLDGD� VLÌ ]D ]QLHVLHQLHP WHJR W\SX VXEZHQFML F]\
GRS�DW UROQ\FK Z SU]\V]�\FK EXG¡HWDFK 8QLL (XURSHMVNLHM� 8QLD (XURSHMVND MHVW
QDMEDUG]LHM LU\WXM�FD WDP� JG]LH ]DF]\QD SRXF]DÈ OXG]L� MDN PDM� ¡\È� 7R MHVW QLH�
V�\FKDQLH LU\WXM�FH� ER SU]\ ND¡GHM WDNLHM UHJXODFML SRWU�FD VLÌ MDNL~ LQWHUHV UHJLR�
QDOQ\� D MDN VLÌ ]UREL G]LHVLÌÈ WDNLFK UHJXODFML� WR PR¡QD ]DF]HSLÈ ZV]\VWNLH UH�
JLRQ\ L ZV]\VWNLH QDZ\NL Z FD�HM (XURSLH L ZWHG\ WHQ IHQRPHQ RGZUDFDQLD VLÌ RG
WDN SRMÌWHM PDV]\QNL UHJXODF\MQHM QLH SRZLQLHQ VSHFMDOQLH G]LZLÈ�

(XURSD MHVW SRWU]HEQD Z GX¡\FK VSUDZDFK� 0XVL E\È GX¡D L WX VLÌ DNXUDW
]JDG]DP ]H VZRLP V]HIHP %DUURVR� 0XVL ]QDOH�È RGSRZLHG�� Z\NU]HVDÈ ]H
VZRMHJR SRWHQFMD�X DUJXPHQW VL�\� DE\ SU]HFLZVWDZLÈ VLÌ WHM VLOH� NWÕUD URG]L VLÌ
QD ZVFKRG]LH� 0XVL EXGRZDÈ ZVSÕOQ\ U\QHN� PXVL EXGRZDÈ SU]HVWU]HÓ HXUR�
DWODQW\FN� L GDÈ OXG]LRP VSRNÕM ] WDNLPL PD�\PL LQWHUZHQFMDPL Z ¡\FLH FR�
G]LHQQH� NWÕUH QDSUDZGÌ QLHV�\FKDQLH LU\WXM�� ER ]�R¡RQH Z FD�R~È R]QDF]DM�
SRXF]DQLH OXG]L� MDN PDM� XN�DGDÈ VZRMH ¡\FLH� 'R WHJR (XURSD Z RJÕOH QLH MHVW
SRWU]HEQD�

*�RV ] VDOL
1LH ZLHP� F]\ PL VLÌ XGD VIRUPX�RZDÈ Z�D~FLZLH WR S\WDQLH� NWÕUH NLHUXMÌ

GR SDQD 'HPELQVNLHJR� 3DQ PÕZL� SLÌNQLH R W\FK VSUDZDFK� DSHORZD� GR .R�
~FLR�D� ¡HE\ WZRU]\È ZVSÕOQRW\� ¡H WH VLHFL VSR�HF]QH V� WDN ZD¡QH� ¡H RQH QD�
ROLZLDM� JRVSRGDUNÌ� = GUXJLHM VWURQ\ WR SHZQLH E\È PR¡H UÕZQLH¡ S\WDQLH GR
GXV]SDVWHU]\� 0ÕM SURERV]F] Z\W\ND NRQVXPSFMRQL]P� SRSU]H] NWÕU\ UR]XPLH
QDE\ZDQLH GÕEU� QDSÌG]DQLH U\QNX� SURGXNFML� :REHF WHJR ZLG]Ì WX SHZQ�
VSU]HF]QR~È F]\ MDNE\ QLHORJLF]QR~È� ]Z�DV]F]D MDN 3DQ SRZLHG]LD� R $IU\FH�
%LHGQH VSR�HF]HÓVWZD D VLOQH ZLÌ]L VSR�HF]QH x WR MDN WHUD] VSRZRGRZDÈ� ¡HE\
WH GZLH S�DV]F]\]Q\ Z]DMHPQLH VLÌ SU]HQLND�\" -DN VSRZRGRZDÈ� ¡HE\ U]HF]\�
ZL~FLH WD HNRQRPLD E\�D EDUG]LHM OXG]ND� EDUG]LHM RVRERZD� EDUG]LHM VSR�HF]�
QD" &]\ QLH XWUDFLP\ MHGQDN W\FK HOHPHQWÕZ U\QNRZ\FK� NWÕUH SRZLQQ\ ZVSÕ��
JUDÈ" *G\E\ 3DQ 3URIHVRU ]HFKFLD� SRZLHG]LHÈ� MDN MH NRRUG\QRZDÈ� MDN MH ]H�
VSDMDÈ� ¡HE\ RQH E\�\ U]HF]\ZL~FLH VNXWHF]QH"

SURI� 3DXO 'HPELQVNL
.U\]\V HNRQRPLF]Q\ QLH E\� NU\]\VHP SRS\WX� DOH NU\]\VHP SRGD¡\� 3UR�

GXNXMHP\ ]D GX¡R ~PLHFL x QLH W\ONR Z VHQVLH ]DQLHF]\V]F]HÓ� DOH U]HF]\� NWÕUH
V� QLH]E\W SRWU]HEQH OXE ZUÌF] QLHSRWU]HEQH� -HGQ\P ] GRZRGÕZ QD WR� ¡H DE\
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JRVSRGDUND F]\ WR NUDMÕZ HXUR F]\ DPHU\NDÓVND IXQNFMRQRZD�D SU]H] RVWDWQLH ��
ODW� WU]HED M� E\�R V]SU\FRZDÈ NUHG\WHP L ZLDGRPR� MDN WR VLÌ VNRÓF]\�R� -HVW
SUREOHP QDGSURGXNFML� -HVW SUDZGRSRGREQLH UÕZQLH¡ SUREOHP ]E\W ZLHOX RVÕE QD
U\QNX SUDF\� :LGDÈ WR RF]\ZL~FLH SRSU]H] VWDW\VW\NL EH]URERFLD� DOH UÕZQLH¡ MH�
¡HOL VLÌ GR WHJR GRGD� ¡H F]Ì~È OXG]L SUDFXMH SR QLF� WR GRFKRG]LP\ GR ZQLRVNX� ¡H
G]LVLDM MHGQ\P ] SRGVWDZRZ\FK LQWHJUDWRUÕZ VSR�HF]Q\FK MHVW U\QHN SUDF\�

, WXWDM PDP\ GR F]\QLHQLD ] SHZQ� FKRURE�� 'R QLHGDZQD HNRQRPLD E\�D
SR WR� ¡HE\ SURGXNRZDÈ GREUD L XV�XJL� ']LVLDM PD VLÌ FRUD] EDUG]LHM ZUD¡HQLH�
¡H HNRQRPLD MHVW SR WR� ¡HE\ SURGXNRZDÈ PLHMVFD SUDF\� : SHZQ\P PRPHQFLH
NR�R VLÌ ]DP\ND x MH¡HOL ZV]\VF\ PDM� E\È DNW\ZQL QD U\QNX� WR RF]\ZL~FLH QLH
PD DQL F]DVX� DQL PR¡OLZR~FL QD G]LD�DQLH SR]D U\QNLHP L EXGRZDQLH WHM J�ÌER�
NR~FL VSR�HF]QHM� R NWÕUHM PRZD� $OH MH¡HOL G]LD�DQLH QD U\QNX SURZDG]L GR ]D�
OHZDQLD ~ZLDWD E]GXUDPL� WR S\WDQLH EU]PL� FR MHVW U]HF]\ZL~FLH ZDUWH� JG]LH
MHVW WD FLYLWDV KXPDQD" &]\ RQD MHVW SR VWURQLH JRVSRGDUNL� F]\ QLH W\ONR SR
VWURQLH JRVSRGDUNL" 7R V� WH S\WDQLD� NWÕUH G]LVLDM NU\]\V SR]ZDOD PR¡H ZL�
G]LHÈ MD~QLHM QL¡ Z ���� F]\ ���� URNX L RQH Z SHZQ\P PRPHQFLH Z\PDJDM�
RGSRZLHG]L� &]\ MHG\QD SU]\V]�R~È GOD FD�\FK JHQHUDFML WR MHVW U\QHN SUDF\"
&]\ QLH PR¡QD Z VSRVÕE Z]ERJDFDM�F\ RWRF]HQLH ]DM�È VLÌ F]\P~ SR]D U\Q�
NLHP SUDF\� E\È ] WHJR GXPQ\P� F]HUSDÈ ] WHJR PRUDOQ� VDW\VIDNFMÌ L UÕZQLH¡
NRU]\VWDÈ ] PR¡OLZR~FL ¡\FLD SRSU]H] WR Z MDNLHM~ ZVSÕOQRFLH F]\ WR URG]LQQHM�
F]\ WR LQQHM" 7R V� S\WDQLD SRGVWDZRZH�

.ZHVWLD NRQVXPSFMRQL]PX MDNR WR� FR .R~FLÕ� ] MHGQHM VWURQ\ SLÌWQXMH Z QLH�
NWÕU\FK Z ND¡G\P UD]LH SDUDILDFK� D ] GUXJLHM VWURQ\ QDZR�\ZDQLH GR NRQVXPS�
FML� NWÕUH V�\FKDÈ Z QLHNWÕU\FK G\VNXUVDFK SXEOLF]Q\FK x WR VZHJR URG]DMX
VSU]HF]QR~È� NWÕUD SRZLQQD E\È ]DDGUHVRZDQD MDNR GRS\WDQLH� F]\ P\ W\ONR
PÕZLP\ R JRVSRGDUFH� F]\ FD�H VSR�HF]HÓVWZR ]DOH¡\ Z\��F]QLH RG JRVSRGDU�
NL� F]\ JRVSRGDUND MHVW LQVWUXPHQWHP VSR�HF]Q\P GR URELHQLD F]HJR~� FR M� SU]H�
UDVWD L F]HJR QLH PR¡H ]URELÈ LQQ\PL VSRVREDPL� -HV]F]H UD] DQDORJLD ] NUDMDPL
UR]ZLMDM�F\PL VLÌ x PDP\ GX¡R GR QDXF]HQLD VLÌ ] REVHUZDFML� ZVSÕ�¡\FLD HNR�
QRPLL F]\ WHJR� FR PR¡QD E\ WDP QD]ZDÈ G]LD�DOQR~FL� JRVSRGDUF]� ] G]LD�DO�
QR~FL� QLHIRUPDOQ�� Z ZLHOX NUDMDFK� JG]LH WD WNDQND VSR�HF]QD Z MDNL~ VSRVÕE
VLÌ UR]SDGD� WDN MDN X QDV� 7R MHVW PR¡H WURFKÌ RGZR�\ZDQLH VLÌ GR SU]HV]�R~FL�
DOH PQLH VLÌ Z\GDMH� ¡H VSR�HF]HÓVWZR F]\VWR NRQNXUHQF\MQH SR SURVWX SURGX�
NXMH Z\NOXF]HQLH� F]\ WR LPLJUDQWÕZ� F]\ WR FKRU\FK� F]\ WR ]D VWDU\FK LWG�
NWÕU]\ QLHG�XJR VWDM� VLÌ HOHPHQWDPL NRV]WÕZ L GR W\FK NRV]WÕZ EÌG]LHP\ SRG�
FKRG]LÈ ] QR¡\F]NDPL Z VSRVÕE PQLHM OXE EDUG]LHM MDVQ\� D SU]HFLH¡ LGH� VSR�
�HF]QHM JRVSRGDUNL U\QNRZHM E\�D QLH HNVNOX]\ZQR~È� W\ONR UDF]HM LQNOX]\Z�
QR~È� NWÕUD RSLHUD VLÌ QD IHQRPHQDFK WDN VDPR VSR�HF]Q\FK� MDN L HNRQRPLF]�
Q\FK� DOH QLH W\ONR HNRQRPLF]Q\FK�
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R� GU 0DFLHM =LÌED
3R]ZROL�E\P VRELH GRSH�QLÈ WHJR REUD]X� ER VSR�HF]HÓVWZR NRQNXUHQF\MQH

SURGXNXMH WR� FR SDQ 'HPELQVNL SRND]\ZD� x VSR�HF]HÓVWZR WUDQVDNF\MQH� 7D
WUDQVDNF\MQR~È VLÌ SRV]HU]D� ER NLHG\~ WR E\�D VIHUD JRVSRGDUF]D� D G]LVLDM FR�
UD] F]Ì~FLHM ]DZLHUDP\ NRQWUDNW UÕZQLH¡ Z VIHU]H PD�¡HÓVWZD� 6�X¡ED PHG\F]�
QD� HGXNDFMD� PX]HD� ZV]\VWNR FRUD] EDUG]LHM VWDMH VLÌ WUDQVDNF\MQH� 7R MHVW
SRZD¡QH Z\]ZDQLH� 0QLHM E\P ZLQL� VDP NRQVXPSFMRQL]P� 0DP SU]HNRQD�
QLH� DOH QLH PDP EDGDÓ� NWÕUH E\ SRWZLHUG]D�\� ¡H WHQ JHQ NRQVXPSFMRQL]PX
]DZV]H WNZL� Z ZLÌNV]R~FL OXG]L� 2F]\ZL~FLH HGXNDFMD� V\VWHP NXOWXURZ\� UHOL�
JLMQ\ PDM� ZS�\Z� DOH Z ]DVDG]LH UÕZQLH¡ Z VWDUR¡\WQ\P (JLSFLH OXG]LH FKFLH�
OL PLHÈ QRZDOLMNL� FKFLHOL PLHÈ ZLÌFHM QL¡ PLHOL� Z LQQ\FK VSR�HF]HÓVWZDFK WH¡�
W\ONR REXPLHUD X QDV WHQ HWRV� NWÕU\ SRZLQQ\ QDGDZDÈ HOLW\� NWÕUH PLD�\E\ UH�
IRUPRZDÈ .R~FLÕ�� $OH ]QRZX� F]\ .R~FLÕ� QLH MHVW SU]\N�DGHP DQW\NRQVXPS�
FMRQL]PX L QLHXOHJDQLD WHPX JHQRZL" 7R MHVW S\WDQLH WURFKÌ EROHVQH� 0\~OÌ
EDUG]LHM R W\FK WUDQVDNFMDFK MDNR SRGVWDZRZHM NDWHJRULL�

SURI� 3DXO 'HPELQVNL
:\GDMH PL VLÌ� ¡H JURPDG]HQLH ERJDFWZD WR MHVW MHGQR� D ]DVWÌSRZDQLH U]H�

F]\ QLHSRWU]HEQ\FK� NWÕUH VLÌ Z MDNL~ VSRVÕE ]X¡\�\� F]\ WR ] SXQNWX ZLG]HQLD
PRG\� F]\ ] SXQNWX ZLG]HQLD WHFKQRORJLL� QRZ\PL� WR QLH MHVW WR VDPR FR JUR�
PDG]HQLH ERJDFWZD�

R� GU 0DFLHM =LÌED
: QRZ\P UR]GDQLX HNRQRPLF]Q\P SRMDZLD VLÌ L QDUDVWD SUREOHP HNRORJLL

OXG]NLHM� 7R� FR Z W\FK PRGHODFK VLÌ SRMDZLD RG VNUDMQHM OHZLF\ PDUNVLVWRZ�
VNLHM SR SUDZLFÌ OLEHUDOQ� F]\ QHROLEHUDOQ� QLHZLG]LDOQHM UÌNL U\QNX� WR J�ÌERNR
Z OXG]LDFK XNU\WD FKÌÈ XFLHF]NL RG RGSRZLHG]LDOQR~FL� 2GSRZLHG]LDOQR~È MHVW
WUXGQD L Z ]ZL�]NX ] W\P� MH~OL PDP\ PHFKDQL]P U\QNRZ\� PR¡HP\ JR W\ONR
OHSLHM RSLV\ZDÈ� -DN WHQ FHQWUDOQ\ SUDFRGDZFD L SODQLVWD GHF\GXMH R ZV]\VWNLP�
WR VSUDZD MHVW SURVWD� 3DÓVWZR QDP S�DFL� ]D�DWZLD QDP ZV]\VWNR� GDMH SUDFÌ�
S�DFÌ� V�X¡EÌ ]GURZLD� HGXNDFMÌ� 3DÓVWZR GDMH VWDELOQR~È L SHZQR~È� 7R V� WH
ZV]\VWNLH PHFKDQL]P\ DOER ] GUXJLHM VWURQ\ SDWU]�F x XEH]SLHF]HQLD VLÌ RG U\�
]\ND� ¡HE\ QD SHZQR E\�R VWDELOQLH L ¡HE\ QLH PRJ�R VLÌ ]DZDOLÈ� DOH ]DZDOL�R
VLÌ� MDN SRND]XMH WHQ NU\]\V ILQDQVRZ\� 7U]HED Z WHQ HOHPHQW HNRQRPLF]Q\�
NWÕU\ PXVL E\È EDUG]LHM DQWURSRORJLF]Q\� WR PÕZLÌ ]D RUGROLEHUD�DPL� ZSLVDÈ
HOHPHQW QLHSHZQR~FL Z OXG]NL ¡\ZRW� WR� FR +LRE PÕZL x fERMRZDQLHP MHVW
¡\ZRW F]�RZLHF]\v� 3RSSHU Z f2SHQ VRFLHW\v PÕZL� ¡H ¡\FLH MHVW XQNQRZQ
XQFHUWDLQ LQVHFXUH x QLH]QDQH� QLHSHZQH� QLHEH]SLHF]QH� 7R MHVW NROHM QDV]\FK
ORVÕZ L PXVLP\ UDFMRQDOQLH VLÌ GR WHJR SU]\JRWRZDÈ L P�GU]H G]LD�DÈ� DOH ZLH�
G]�F� ¡H WR QLH MHVW Z�D~QLH WDN� P\ QDMF]Ì~FLHM OXELP\ NU]\ZH DSURNV\PRZDÈ
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Z QLHVNRÓF]RQR~È� 1DJOH SRMDZLD VLÌ 3XWLQ L ]PLHQLD VLÌ FD�D V\WXDFMD Z (XUR�
SLH� GZD ODWD WHPX Z RJÕOH QLH GR SU]HZLG]HQLD L WR PXVLP\ ZSLVDÈ WH¡ Z NV]WD�W
HNRQRPLL� QLH XFLHNDM�F DQL Z OHZ� VWURQÌ DQL Z SUDZ� RG RGSRZLHG]LDOQR~FL
L RG U\]\ND� NWÕUH MDNR~ ZSLVDQH MHVW Z NRQG\FMÌ OXG]N��

NV� SURI� :�DG\V�DZ =X]LDN
3URSRQXMÌ� ¡HE\~P\ VLÌ VNXSLOL ZRNÕ� WHJR ]DVDGQLF]HJR S\WDQLD� FR QDV

��F]\� FR QDV G]LHOL Z (XURSLH� :\GDMH PL VLÌ� ¡H WR MHVW GR~È ZD¡QH� ER QLH
EÌG]LHP\ Z\PLHQLDÈ� FR QDV ��F]\ x G]LHG]LFWZR NXOWXURZH� GREUR ZVSÕOQH�
NWÕUH Z\SUDFRZXMHP\ LWG� -H¡HOL PÕZLOL~P\ R VROLGDUQR~FL x NUDMH ERJDWH�
NWÕUH XG]LHOL�\ SRPRF\ NUDMRP PQLHM UR]ZLQLÌW\P� VDPH SR~UHGQLR ] WHJR NR�
U]\VWDM�� ER V� OHSV]H DXWRVWUDG\� OHSV]H ~ZLDGF]HQLD� QLH W\ONR WXU\VW\F]QH
LWG� -HVW WH¡ ZLHOH SXQNWÕZ� NWÕUH QDV G]LHO�� P�LQ� QD SR]LRPLH HNRQRPLF]�
Q\P PR¡H E\È NRQIOLNW LQWHUHVÕZ� GODF]HJR Z +LV]SDQLL DOER Z LQQ\P NUDMX
PD E\È RJUDQLF]RQD SURGXNFMD SRPLGRUÕZ F]\ SRPDUDÓF]\� F]\ X QDV ZÌ�
GOLQ� =DZV]H PR¡QD Z\W�XPDF]\È� ¡H WR PXVL E\È MDNR~ ]EDODQVRZDQH� R F]\P
SDQ NRPLVDU] /HZDQGRZVNL WH¡ SRZLHG]LD�� ¡HE\ ]H VWURQ\ %UXNVHOL QLH Z\�
FKRG]L�R WDN GX¡R LQWHUZHQFML� DOH ¡HE\ E\�\ X]DVDGQLRQH� 0R¡H E\È WH¡ NRQ�
IOLNW QLH W\ONR LQWHUHVÕZ� DOH L Z]DMHPQH XSU]HG]HQLD Z RGQLHVLHQLX GR NXOWX�
U\� UHOLJLL LWG� *G\E\~P\ VRELH ZVSÕOQLH RGSRZLHG]LHOL MHV]F]H QD S\WDQLH� FR
]URELÈ DOER FR PR¡QD ]DSURSRQRZDÈ ZH ZVSÕ�F]HVQ\FK QDSLÌFLDFK Z (XUR�
SLH� NWÕUH QDV QLHNLHG\ G]LHO�� ¡HE\ MDNR~ ]QLZHORZDÈ F]\ ]PQLHMV]\È� WR FR
QDV G]LHOL�

GU -DQXV] /HZDQGRZVNL
.RQG\FMD (XURS\ MDNR ZVSÕOQRW\ MHVW Z WHM FKZLOL PDUQD� GODWHJR ¡H WHQ

V]RN SRNU\]\VRZ\� NWÕU\ ] V�VLDGÕZ ]UREL� G�X¡QLNÕZ� VSUDZL� UÕZQLH¡� ¡H PDP\
FRUD] ZLÌFHM UHJXODFML� FRUD] ZLÌFHM ZVSÕOQRWRZHJR� DOH WR QLH MHVW FLHS�D ZVSÕO�
QRWD� WR MHVW ]LPQD ]DOH¡QR~È� ZVSÕ�]DOH¡QR~È 3Õ�QRF\ ] 3R�XGQLHP� QLHPLHF�
NLFK EDQNÕZ RG JUHFNLHJR ]DG�X¡HQLD� L WR MHVW WDNLH RGNU\ZDQLH SRPLÌG]\ VRE�
UDF]HM ]LPQ\FK ZVSÕ�]DOH¡QR~FL� D XODWQLD VLÌ WHQ GXFK� NWÕU\ QDSÌG]D� WH SRNR�
OHQLD SRZRMHQQH� : WHM FKZLOL LVWQLHMH MDNE\ SXVWD WZLHUG]D� PXU\ V� FRUD] VR�
OLGQLHMV]H� W\ONR Z ~URGNX QLH PD WHM ZVSÕOQRWRZR~FL� NWÕUD WDN SLÌNQLH UR]NZL�
WD�D SU]H] NLOND SRNROHÓ SRZRMHQQ\FK� 1D UD]LH QLH ZLG]Ì QD WR UHFHSW\� 7HQ
V]RN SRNU\]\VRZ\ PXVL VLÌ MDNR~ Z (XURSLH ]D�DJRG]LÈ� ER MHVW VWUDV]QLH SR�
UÕ¡QLRQD� DOH VDPD Z VRELH WR MHVW IHQRPHQ� NWÕU\ VLÌ REMDZL� QS� SU]\ G\VNX�
VMDFK QDG NRQVW\WXFM�� 7R ]UHV]W� E\�R SU]HMDZHP S\FK\ HOLW HXURSHMVNLFK� Z\�
P\~ODÈ NRQVW\WXFMÌ Z PRPHQFLH� NLHG\ QDJOH NLONDQD~FLH QDURGÕZ RG]\VNLZD�
�R QLHSRGOHJ�R~È L NRQVW\WXFMRQDOL]P E\� GOD QLFK WR¡VDP\ ] RG]\VNDQ� VXZH�
UHQQR~FL�� (OLW\ HXURSHMVNLH Z\P\~OL�\ VRELH ZÕZF]DV� ¡H SRZLQQD E\È NRQVW\�
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WXFMD ] K\PQHP� FR E\�R VNUDMQ\P EUDNLHP Z\REUD�QL Z HSRFH ��F]HQLD VLÌ
W\FK GZÕFK ~ZLDWÕZ� 3U]\ WHM RND]ML E\�\ ROEU]\PLH VSRU\ R ,QYRFDWLR 'HL� ]D�
UÕZQR Z 3ROVFH MDN L SR]D QL�� IRUVRZDQH SU]H] FKU]H~FLMDÓVNLFK GHPRNUDWÕZ�
RG NWÕU\FK ]DF]�� VLÌ FD�\ SURMHNW HXURSHMVNL� 0LD�HP WDN� FLHNDZ� REVHUZDFMÌ�
¡H Z�D~FLZLH (XURSD FKFH XFLHNDÈ GR SU]\V]�R~FL� QLH EDUG]R FKFH ¡\È SDPLÌ�
FL�� UÕZQLH¡ VZRM� WR¡VDPR~FL� FKU]H~FLMDÓVN�� GODWHJR ¡H SDPLÌÈ R]QDF]D VWUDV]�
QLH GX¡R XUD]ÕZ SRPLÌG]\ W\PL NUDMDPL� (XURSD E\�D ]ZUÕFRQD GR SU]RGX� 1LH
FKFLD�D EXGRZDÈ VZRMHM WR¡VDPR~FL KLVWRU\F]QHM L GODWHJR WDN FLÌ¡NR MHVW QDSL�
VDÈ ZVSÕOQ\ SRGUÌF]QLN KLVWRULL HXURSHMVNLHM� SRQLHZD¡ SDPLÌÈ E\�D SDPLÌFL�
R VWUDV]OLZ\FK NDWDNOL]PDFK� ER MHGQDN WR P\ (XURSHMF]\F\ Z\SURGXNRZDOL�
~P\ GZLH ZRMQ\� NWÕUH QD]\ZDM� VLÌ ~ZLDWRZ\PL� DOH ]RVWD�\ Z\HNVSRUWRZDQH
] (XURS\� 7R E\� NRQW\QHQW� QD NWÕU\P OXG]LH EH] SU]HUZ\ Z]DMHPQLH VLÌ PRU�
GRZDOL L GODWHJR SU]\ SUÕEDFK NRQVWUXNFML GREUD ZVSÕOQRWRZHJR UDF]HM SDWU]\
VLÌ Z SU]\V]�R~È� D QLHFKÌWQLH ]HUND VLÌ Z SU]HV]�R~È� FR ]UHV]W� MHVW SHZQ\P
]PDUWZLHQLHP� ER UÕZQLH¡ HOLPLQXMH SU]\ RND]ML WHQ UG]HÓ FKU]H~FLMDÓVNL� NWÕU\
GOD )UDQFX]ÕZ MHVW Z RJÕOH QLH GR SU]\MÌFLD�

)ODPLQLD *LRYDQHOOL
&LHV]Ì VLÌ� ¡H NRPLVDU] -DQXV] /HZDQGRZVNL RGSRZLHG]LD� QD QLHNWÕUH S\�

WDQLD� D ]Z�DV]F]D QD S\WDQLH GRW\F]�FH ]E\W ZLHOX ]DVDG Z 8QLL (XURSHMVNLHM�
0RJÌ VLÌ ] QLP W\ONR ]JRG]LÈ� 'RGDP MHV]F]H MHGQR� ¡H UÕZQLH¡ Z NUDMDFK F]�RQ�
NRZVNLFK F]DVHP W\FK ]DVDG MHVW ]E\W ZLHOH� WR MHVW SHZQD FKRURED� NWÕUD WRF]\
ZLHOH NUDMÕZ� D ZLÌF SDÓVWZR ZNUDF]D Z VIHUÌ SU\ZDWQR~FL� -HVW WR SHZQD WHQ�
GHQFMD GR~È SRZV]HFKQD� .UÕWNL NRPHQWDU] QD WHPDW WHJR� FR SRZLHG]LD� SDQ
SURIHVRU 'HPELQVNL� &KRG]L R WR� ¡HE\ ND¡G\ PLD� SUDFÌ� : SUDNW\FH Z\JO�GD
WR Z WHQ VSRVÕE� G]LVLDM QLH S\WDP\� NLP GUXJD RVRED MHVW� W\ONR F]\P VLÌ ]DM�
PXMH� 7R� ¡H NWR~ PD SUDFÌ� R]QDF]D� ¡H MHVW F]Ì~FL� VSR�HF]HÓVWZD� 7D NZHVWLD
MHVW QDSUDZGÌ EDUG]R ZD¡QD�

-H~OL FKRG]L R $IU\NÌ� WH¡ ZLHP FR QLHFR QD WHQ WHPDW� -DN SHZQH VSUDZ\ V�
UR]ZL�]\ZDQH Z�D~QLH WDP" 7DP FKRG]L R WR� DE\ SR SURVWX ¡\È� DE\ SU]HWUZDÈ�
DE\ GDÈ SHZQ� V]DQVÌ QD SU]HWUZDQLH ELHGQ\P OXG]LRP� 7R EDUG]R ZD¡QH� $ WHUD]
NZHVWLD .R~FLR�D L UROD .R~FLR�D� : ZLHOX PLHMVFDFK QD ~ZLHFLH� Z W\P Z 3RO�
VFH� .R~FLÕ� MHVW EDUG]R DNW\ZQ\� SH�QL UROÌ HGXNDF\MQ�� &KRG]L R WR� DE\ ]D�
N�DGDQR ILUP\� SU]HGVLÌELRUVWZD ] OXG]N� WZDU]�� :D¡QD MHVW WXWDM LGHD VSÕ��
G]LHOF]R~FL� 3RSDWU]P\ QD +LV]SDQLÌ� : W\P PRPHQFLH V\WXDFMD Z +LV]SDQLL
QLH MHVW D¡ WDN GREUD MDN E\�D ZF]H~QLHM� MHGQDNRZR¡ +LV]SDQLH SUÕEXM� XWU]\�
PDÈ WH VZRMH FKU]H~FLMDÓVNLH NRU]HQLH�

3U]HMG�P\ QD JUXQW Z�RVNL� 7DP NRQIHUHQFMD HSLVNRSDOQD ]DVXJHURZD�D SHZ�
QH SU]HGVLÌZ]LÌFLH� NWÕUH SROHJD QD W\P� ¡H QD SR�XGQLX ZLHOX P�RG\FK OXG]L
GRZLHG]LD�R VLÌ� MDN ]D�R¡\È ILUPÌ� UR]SRF]�È G]LD�DOQR~È JRVSRGDUF]�� D WR
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ZV]\VWNR G]LÌNL ZVSÕ�XG]LDOH .R~FLR�D� .R~FLÕ� XGRVWÌSQLD P�LQ� VHPLQDULD F]\
LQQH EXG\QNL QLHZ\NRU]\VW\ZDQH Z GDQHM FKZLOL�

1D NRQLHF VSUDZD GRW\F]�FD NRQNXUHQF\MQR~FL� 3URIHVRU 3DXO 'HPELQVNL
ZVSRPLQD�� ¡H ELVNXSL NRPHQWRZDOL DUW� � WUDNWDWX� D ZLÌF UDF]HM FKFLHOL SRG�
NUH~OLÈ WHQ PRGHO VSR�HF]Q\ QL¡ NRQNXUHQF\MQR~È� SRQLHZD¡ NRQNXUHQF\MQR~È
MHVW F]\P~� FR FKDUDNWHU\]XMH JOREDOL]DFMÌ� D Z�D~QLH WHQ DVSHNW VSR�HF]Q\ EL�
VNXSL FKFLHOLE\ SRGNUH~OLÈ�

R� GU 0DFLHM =LÌED
&KFLD�E\P QDZL�]DÈ GR ZD¡QHJR WHPDWX� NWÕU\ SRUXV]\� NVL�G] UHNWRU =X�

]LDN� D SRWHP SRGM�� SDQ /HZDQGRZVNL� 0DP QD P\~OL PRPHQW VDPR]Z�WSLH�
QLD (XURS\ Z WR� FR VLÌ ZL�¡H ] WR¡VDPR~FL� HXURSHMVN�� ] W\P� FR EXGRZD�D
(XURSD� 8QLD (XURSHMVND Z VZRLFK UÕ¡Q\FK PHWDPRUIR]DFK RG :VSÕOQRW\
:ÌJOD L 6WDOL LWG� ��F]\�D VLÌ ] MHGQHM VWURQ\ G]LÌNL ZL]ML PÌ¡ÕZ VWDQX� OXG]L
P\~O�F\FK Z SHUVSHNW\ZLH JHQHUDFML� ] NWÕU\FK ZLHOX E\�R J�ÌERNR P\~O�F\PL
FKU]H~FLMDQDPL L NWÕU]\ PLHOL WHQ REUD] ]MHGQRF]RQHM (XURS\ SU]H] ZLHNL MDNR
ZL]MÌ� D RSUÕF] WHM ZL]ML PLHOL MDVQR~È� ¡H WU]HED WÌ LGHÌ UHDOL]RZDÈ SRSU]H]
PD�H� NRQNUHWQH G]LD�DQLD� EDUG]R VNURPQH� :VSÕOQRWD :ÌJOD L 6WDOL UR]ZLQÌ�D
VLÌ Z SUDZLH ���QDURGRZ� XQLÌ� FR MHVW ZLHONLP RVL�JQLÌFLHP� WRWH¡ WU]HED PÕZLÈ
R ]UHDOL]RZDQHM XWRSLL� R F]\P~ QLH]Z\N�\P Z KLVWRULL (XURS\� R ZLHONLP VXN�
FHVLH�

3RZVWDM� WDNLH SRP\V�\ OHZLFRZHM SURZHQLHQFML� fSUHF] ] SDÓVWZHP QDUR�
GRZ\Pv x ]PLHU]DM�FH Z VWURQÌ WZRU]HQLD VWUXNWXU SRQDGSDÓVWZRZ\FK� NWÕUH
]XSH�QLH QLH RGSRZLDGDM� GXFKRZL F]DVX� 1LH PD GHPRV HXURSHMVNLHJR� WU]HED
VWZRU]\È GHPRV� ¡HE\ E\�D GHPRNUDFMD� 3\WDQLH R WR¡VDPR~È HXURSHMVN� x EX�
GRZD�D M� Z ]QDF]QHM PLHU]H ZL]MD� R NWÕUHM SR F]Ì~FL ZVSRPQLD� SDQ /HZDQ�
GRZVNL� F]WHU\ OÌNL� OÌN SU]HG ELHG� x VWUDV]OLZLH GR~ZLDGF]RQ� SR GUXJLHM ZRM�
QLH� SR SLHUZV]HM ]UHV]W� WH¡ SR ZLHONLHM GHSUHVML� OÌN SU]HG ZRMQ� x GZLH ZRMQ\
WDN ]ZDQH ~ZLDWRZH� DOH WR E\�\ ZRMQ\ MHGQDN SU]HGH ZV]\VWNLP WX UR]SRF]ÌWH
L WX OXG]LH Z\NUZDZLOL VLÌ VWUDV]OLZLH� OÌN SU]HG 1LHPFDPL x ER WR RQH GZD
UD]\ UR]SRF]Ì�\ WÌ ZRMQÌ L OÌN SU]HG =ZL�]NLHP 5DG]LHFNLP� SU]HG EROV]HZL�
]PHP� NWÕU\ WH¡ PLD� EDUG]R VLOQ� SUHVMÌ f'UDQJ QDFK :HVWHUQv�

7H F]WHU\ OÌNL Z MDNL~ VSRVÕE ]DF]Ì�\ VLÌ Z\SDODÈ� ER 1LHPF\ ZNRPSRQR�
ZDQH Z 8QLÌ SRND]D�\ SRNRMRZ� WZDU]� =655 VLÌ UR]SDG�� ELHGD RGHV]�D GOD
JHQHUDFML P�RGV]\FK Z QLHSDPLÌÈ L ZRMQD QD V]F]Ì~FLH WH¡� 7R WURFKÌ ZUDFD�
DOH MHGQDN WH F]WHU\ J�ÕZQH VSRLZD QLH V� WDNLH PRFQH� =RVWDMH VSRLZR LGHRZH
x D WHJR QLH PD�

: QDMZLÌNV]\P VNUÕFLH� (XURSÌ MDNR WDN� �RF]\ZL~FLH PR¡HP\ PÕZLÈ WH¡
R Z�WNX JUHFNLP P\~OHQLD� Z�WNX U]\PVNLP SUDZD� ,PSHULXP 5RPDQXP LWG��
Z VHQVLH ZVSÕ�F]HVQ\P VWZRU]\�R FKU]H~FLMDÓVWZR F]\ .DURO :LHONL HW FRQVRU�
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WHV SRSU]H] ZVSÕOQ\ MÌ]\N� HGXNDFMÌ� NXOWXUÌ LWG� 3U]\SRPLQD WR P\~O .U]\V]�
WRID 3RPLDQD ] f7\JRGQLND 3RZV]HFKQHJRv� f.WR QLH X]QDMH� ¡H (XURSÌ VWZR�
U]\�R FKU]H~FLMDÓVWZR� WHQ MHVW QLHXNLHPv� , WR MHVW SLHUZV]D ZDUVWZD� 1DWRPLDVW
GUXJD ZDUVWZD HXURSHMVND WZRU]\�D VLÌ Z DJUHV\ZQHM QLHFKÌFL GR FKU]H~FLMDÓ�
VWZD SR RNUHVLH ZRMHQ UHOLJLMQ\FK� U]HF]\ZL~FLH VWUDV]Q\FK� ZLÌF Z RSR]\FML
R~ZLHFRQ\ UR]XP SRVWDQRZL� ]EXGRZDÈ Z�DVQ� NXOWXUÌ� D ZUÌF] Z SRP\~OH UH�
ZROXFML IUDQFXVNLHM VWZRU]\È FD�NRZLFLH QRZ\ F]DV� QRZ� V\WXDFMÌ� FD�NRZLFLH
QRZ� (XURSÌ� RGU]XFDM�F FKU]H~FLMDÓVWZR Z DJUHV\ZQ\ VSRVÕE� SU]HSLVXM�F WH¡
Z GX¡HM PLHU]H KLVWRULÌ� :WHG\ VWZRU]\�D VLÌ WD UHOLJLD SRVWÌSX� ¡H ~ZLDW QLH�
XFKURQQLH VLÌ UR]ZLMD L SU]HFKRG]L RG HSRN FLHPQ\FK GR HSRN MDVQ\FK� LG�F
QLHXVWDQQLH GR SU]RGX�

7HPX SU]HNRQDQLX ~PLHUÈ ]DGD�\ GZLH ZRMQ\� DOH GR~ZLDGF]HQLH UHZROXFML
IUDQFXVNLHM� GR~ZLDGF]HQLH W\FK GZÕFK ZRMHQ QLH ]RVWD�R SU]HP\~ODQH� 'R~ZLDG�
F]HQLH FKU]H~FLMDÓVWZD ]RVWD�R NU\W\F]QLH SU]HP\~ODQH� QDWRPLDVW WH GR~ZLDG�
F]HQLD QLH� :WHG\ 3RSSHU VWZRU]\� NRQFHSFMÌ RWZDUWHJR VSR�HF]HÓVWZD� (XUR�
S\ RWZDUWHM� JG]LH ] ]D�R¡HQLD QLNW QLH PD GRPLQDFML Z GHEDFLH SXEOLF]QHM� ¡DGHQ
SRJO�G� ¡DGHQ ~ZLDWRSRJO�G� ¡DGQD UHOLJLD� (XURS\� NWÕUD MHVW RWZDUWD QD ZV]\VW�
NR� 2Q ZEL� GZLH NRWZLFH R SUDZG]LH XPLHV]F]RQHM Z 7U]HFLP nZLHFLH� DOH WR
E\�\ NRWZLFH V�DEH� NWÕUH SÌN�\ L ZVSRPQLDQ\ WXWDM SRVWPRGHUQL]P F]\ LGHD�
SROLW\F]QHM ZLHORNXOWXURZR~FL VWD� VLÌ PHWRG� UR]ZL�]\ZDQLD NRQIOLNWÕZ�
:V]\VWNR QLHFK VLÌ PLHV]D� MDNR~ WR EÌG]LH�

']LVLDM ZLG]LP\� ¡H WR MHVW ]�D IRUPX�D� NWÕUD VLÌ Z\F]HUSXMH� (XURSD QLH PD
WR¡VDPR~FL� ZHG�XJ PQLH FLHUSL Z�D~QLH QD UR]V]F]HSLHQLH WR¡VDPR~FL� ER GR
ZDUVWZ\ FKU]H~FLMDÓVNLHM RGQRVL VLÌ SUREOHP ,QYRFDWLR 'HL Z NRQVW\WXFML� 1LNW
QLH FKFLD�� R LOH SDPLÌWDP� ,QYRFDWLR 'HL� W\ONR UDF]HM FKFLDQR NRSLRZDÈ SRO�
VNLH UR]ZL�]DQLH� NWÕUH PÕZL� ¡H FL (XURSHMF]\F\� NWÕU]\ ZLHU]� Z %RJD L FL�
NWÕU]\ QLH ZLHU]�� DOH Z\SURZDG]DM� SUDZGÌ� GREUR L SLÌNQR ] LQQ\FK �UÕGH�� V�
UÕZQL Z SUDZDFK L RERZL�]NDFK� 7R QLH MHVW ,QYRFDWLR 'HL� W\ONR RSLV V\WXDFML�
¡H V� ZLHU]�F\ (XURSHMF]\F\ L V� QLHZLHU]�F\� DOH V� UÕZQL Z SUDZDFK L RER�
ZL�]NDFK� 7R MX¡ VSRZRGRZD�R VID�V]RZDQLH VSRUX� MH~OL FKRG]L R ,QYRFDWLR
'HL� ¡H FLD~QL� NRQVHUZDW\ZQL 3RODF\ QDU]XFDM� VZRMH UR]ZL�]DQLD�

6�RZD f%ÕJv QLH PR¡QD Z RJÕOH GRWNQ�È� ]DPLDVW V�RZD fFKU]H~FLMDÓVWZRv
PR¡QD ZSLVDÈ� ¡H V� NRU]HQLH U]\PVNLH� JUHFNLH L R~ZLHFHQLRZH� 0DP\ ZDU�
VWZÌ FKU]H~FLMDÓVN�� NWÕUD VSDMD� MHVW RQD G]LVLDM SU]\MPRZDQD KLSHUNU\W\F]QLH�
D MHM ]DV�XJL ]RVWD�\ ]XSH�QLH ]GHIRUPRZDQH� :DUVWZD R~ZLHFHQLRZD MHVW SU]\M�
PRZDQD GRV\È EH]NU\W\F]QLH� %\�D RQD ZD¡QD L VHQVRZQD� GX¡R ZQLRV�D� 1LH
PÕZLÌ NU\W\F]QLH R R~ZLHFHQLX� W\ONR WH ZDUVWZ\ V� ]XSH�QLH DQWDJRQLVW\F]QH
L ZH Z]DMHPQHM L]RODFML� :LHOX FKU]H~FLMDQ QD WDNLH SRVWDZLHQLH VSUDZ\ UHDJX�
MH WH¡ RF]\ZL~FLH DJUHVM� L PRFQ\P NU\W\F\]PHP ZREHF 8QLL� 0R¡QD WR ]UR]X�
PLHÈ� ER MHVW WX MDNL~ PRPHQW ID�V]\Z\� 6� WH WU]\ ~ZLDGRPR~FL� EDUG]R UÕ¡QH�
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SRZVWD�H Z VZRMHM ZURJR~FL� NWÕUH QLH SU]\MPXM� GR ~ZLDGRPR~FL LVWQLHQLD LQ�
Q\FK� : ]ZL�]NX ] W\P Z\GDMH PL VLÌ� ¡H Z WHM (XURSLH WUXGQR QDP EÌG]LH FR~
ZVSÕOQHJR ]URELÈ� MH~OL NXOWXURZR V� WU]\ (XURS\� NWÕUH ZREHF VLHELH V� QLHV�\�
FKDQLH SRGHMU]OLZH� �DGHQ QLH XVW�SL� ER ERL VLÌ� ¡H MH¡HOL XVW�SL� WR EÌG]LH LQ�
ZD]MD DOER ¡H RGGD WR� FR QDMFHQQLHMV]H L VWUDFL VZRMH G]LHG]LFWZR� $OH SU]\QDM�
PQLHM QD]\ZDQLH WHJR SUREOHPX Z\GDMH PL VLÌ MX¡ ZLÌNV]\P SRVWÌSHP QL¡ MHJR
RPLMDQLH�

*�RV ] VDOL
=DF]QÌ RG XZDJL QD WHPDW WR¡VDPR~FL HXURSHMVNLHM� D PLDQRZLFLH Z\GDMH

PL VLÌ� ¡H VLOQ� VN�DGRZ� WR¡VDPR~FL HXURSHMVNLHM� QDWXU\ 8QLL (XURSHMVNLHM�
MHVW ]DVDGD VXEV\GLDUQR~FL� SRPRFQLF]R~FL� NWÕUD MHVW Z LVWRFLH U]HF]\ FKU]H~FL�
MDÓVN� ]DVDG�� .RPLVDU] /HZDQGRZVNL ]ZUDFD� XZDJÌ QD WR� ¡H MDNE\ QLH SD�
PLÌWD VLÌ R WHM ]DVDG]LH VXEV\GLDUQR~FL� 7R� FR MHVW PR¡OLZH GR ]URELHQLD Z QD�
URGRZ\FK F]\ PQLHMV]\FK Z\PLDUDFK� F]\ WH¡ Z URG]LQQ\FK Z\PLDUDFK� WR UÕE�
P\� D Z\¡V]D LQVWDQFMD QLH SRZLQQD WHJR ]D QDV F]\QLÈ� HZHQWXDOQLH W\ONR VWZD�
U]DÈ ZDUXQNL WHM PR¡OLZR~FL� :\GDMH PL VLÌ� ¡H SRZLQQL~P\ F]Ì~FLHM ]ZUDFDÈ
XZDJÌ QD WR� ¡H QLH FKFLHOLE\~P\ ZSDGDÈ Z X]DOH¡QLHQLH� NWÕUH MHVW HIHNWHP
SRPLMDQLD VXEV\GLDUQR~FL� &KFLHOLE\~P\ SHZQHM VDPRG]LHOQR~FL� NWÕUD Z\QLND
] WHM ]DVDG\�

*G\ .H\QHV VNU\W\NRZD� 6H\D L RGU]XFL� VWZRU]RQH SU]H] QLHJR SUDZR� WR
RWZRU]\� GU]ZL GR LQWHUZHQFMRQL]PX SDÓVWZRZHJR� Z V]F]HJÕOQR~FL GR WHJR�
NWÕU\ QDNUÌFD SRS\W� DOH WDN¡H GR WHJR� NWÕU\ G]LVLDM RNUH~ODP\ PDUNHWLQJLHP x
WR MHVW FL�JQLHQLH SRS\WX� WR MHVW QDVWDZLHQLH Z V]F]HJÕOQR~FL QD WR� ¡HE\ VSU]H�
GDÈ� QLH Z\SURGXNRZDÈ� W\ONR VSU]HGDÈ x D VSU]HGDÈ WR ]QDF]\ RVL�JQ�È GRFKÕG�
:\FKRZXMHP\ VLÌ RG GDZLHQ GDZQD� RG SRNROHÓ� Z W\P GXFKX� R NWÕU\P SLV]H
VRFMRORJ QLHPLHFNL *HRUJ 6LPPHO� ¡H QDMZ\¡V]�� QDMSRZV]HFKQLHMV]�� XQLZHU�
VDOQ� ZDUWR~FL� HNRQRPLF]Q� MHVW SLHQL�G]� VW�G WH¡ ZH ZVSÕ�F]HVQ\P ~ZLHFLH
QDVWDZLDP\ VLÌ QD ]GRE\FLH GRFKRGX� ]GRE\FLH SLHQL�G]D� 7ZRU]\P\ SURGXNW\�
NWÕUH SR]ZDODM� QDP QD GRFKÕG� 1LH PD VLÌ FR G]LZLÈ� ¡H WDN WR Z�D~QLH MHVW� ZLÌF
Z\GDMH PL VLÌ� ¡H WD NU\W\ND SURIHVRUD 'HPELQVNLHJR� ¡H SURGXNXMH VLÌ E\OH FR
QLH]DOH¡QLH RG SRWU]HE� MHVW WURFKÌ ]E\W VLOQD� ER SR SURVWX WZRU]\P\ SURGXNW\�
NWÕUH PDM� SU]\QLH~È GRFKÕG� 7R MHVW XQLZHUVDOQ� ZDUWR~FL��

.U]\V]WRI %UDPRUVNL
2GQRV]Ì ZUD¡HQLH� ¡H ]EOL¡DP\ VLÌ GR WDNLHJR VWZLHUG]HQLD� L¡ GRNRQXMH VLÌ

E\È PR¡H Z V]HUV]\P DVSHNFLH� DOH Z 3ROVFH QD SHZQR� SHZQD DEVROXW\]DFMD
JRVSRGDUNL� .LHG\ SU]\ JRVSRGDUFH SRZLHP\ fU\QNRZDv x WR ] W\P RNUH~OH�
QLHP ZROQR MX¡ SUDNW\F]QLH SRZLHG]LHÈ ZV]\VWNR� D Z PRPHQFLH NLHG\ RNUH�
~OLP\ M� MDNR fVSR�HF]QDv WR X]DVDGQLD ND¡G� WH]Ì� MDN� SRG WR KDV�R ZSURZD�
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G]LP\� 2ND]XMH VLÌ� ¡H JRVSRGDUND SRMPRZDQD MDNR G�¡HQLH GR SHZQHJR VXN�
FHVX JRVSRGDUF]HJR UÕZQLH¡ ] SXQNWX ZLG]HQLD SRV]F]HJÕOQ\FK MHGQRVWHN� MHVW
]DPLDVW QDU]ÌG]LD SRVWU]HJDQD MDNR FHO� .RQNXUHQF\MQR~È ]DF]\QD E\È ZDUWR�
~FL� VDP� Z VRELH� SU]HQRV]RQ� ] SR]LRPX JRVSRGDUF]HJR QD ZV]\VWNLH LQQH
SR]LRP\ IXQNFMRQRZDQLD VSR�HF]HÓVWZD� REHMPXM�F MX¡� R ]JUR]R� QLH XF]HOQLH
Z\¡V]H� DOH V]NR�\ ~UHGQLH� D SRWHP XF]HOQLH Z\¡V]H� D SRWHP SRF]�WNL G]LD�DO�
QR~FL ]DZRGRZHM� G]LD�DOQR~È QDXNRZ� LWG� -H¡HOL PÕZLP\ WXWDM R ]DQLNX SHU�
VSHNW\Z\ MHGQRVWNL� SHUVSHNW\Z\ F]�RZLHND� SHUVSHNW\Z\ FHOX VSR�HF]QHJR� WR
FK\ED WXWDM MHVW SU]\F]\QD� ¡H JG]LH~ WR V�XV]QH L XVSUDZLHGOLZLRQH QD JUXQFLH
UHOLJLL FKU]H~FLMDÓVNLHM G�¡HQLH GR SRVLDGDQLD L Z�D~FLZHJR X¡\ZDQLD GÕEU PD�
WHULDOQ\FK ]DF]\QD E\È G�¡HQLHP GR W\ONR L Z\��F]QLH ]GRE\ZDQLD FRUD] WR LFK
ZLÌNV]HM LOR~FL L E\FLD QDMOHSV]\P ZH ZV]\VWNLP� 7R SU]HVXQLÌFLH GR LQQ\FK
G]LHG]LQ ¡\FLD MHVW WURFKÌ QLHEH]SLHF]QH�

3DQL )ODPLQLD *LRYDQHOOL ZVND]D�D Z VZRMHM Z\SRZLHG]L QD EDUG]R RGSR�
ZLHG]LDOQ� UROÌ .R~FLR�D� NWÕU\ SRZLQLHQ ]DFKÌFDÈ GR SU]HGVLÌELRUF]R~FL� GR
SU]HMPRZDQLD LQLFMDW\Z\� .R~FLÕ� Z 3ROVFH PD WXWDM MHV]F]H GX¡� OHNFMÌ GR
RGURELHQLD� 0D�R JG]LH� QDZHW Z~UÕG GXV]SDVWHU]\� SU]HGVLÌELRUFÕZ V�\V]\P\
]DFKÌWÌ GR RGQRV]HQLD VXNFHVX� SRFKZD�Ì VXNFHVX RVL�JQLÌWHJR RF]\ZL~FLH
Z XF]FLZ\ VSRVÕE� ] SRV]DQRZDQLHP ZDUWR~FL� : V]HURNLHM PDVLH GXV]SDVWH�
U]\ fQLHZ\VSHFMDOL]RZDQ\FKv Z WHM G]LHG]LQLH V�\V]\P\ WDN QDSUDZGÌ EDUG]R
F]ÌVWR FR~� FR PR¡QD RGHEUDÈ MDNR SRWÌSLHQLH VXNFHVX� f'ODF]HJR W\ VLÌ GRUREL�
�H~� MH¡HOL W\OX QDV]\FK SDUDILDQ MHVW ELHGQ\FK� QLH PD SUDF\"v : QDMOHSV]\P
Z\SDGNX V�\V]\P\ QDZR�\ZDQLH GR VROLGDU\]PX� DOH SRMPRZDQHJR MDNR WDNL
WURFKÌ OLWR~FLZ\ VROLGDU\]P� W]Q� f7\ QLH PLHM ]D GX¡R L G]LHO VLÌv� 7\PF]DVHP
Z LQQ\FK NUDMDFK� MD MX¡ QLH PÕZLÌ R SURWHVWDQW\]PLH� PÕZL VLÌ XF]FLZLH R W\P�
¡H U]HWHOQD SUDFD MHVW UÕZQLH¡ SRGVWDZ� GR WHJR� ¡HE\ E\È FRUD] OHSV]\P� ¡HE\
VLÌ ERJDFLÈ� L RF]\ZL~FLH SÕ�QLHM Z�D~FLZLH WHJR ERJDFWZD X¡\ZDÈ� :\GDMH PL
VLÌ� ¡H WXWDM GX¡R L RWZDUFLH WU]HED SRZLHG]LHÈ� MH¡HOL FKRG]L R Z\SRZLHG]L
.R~FLR�D Z 3ROVFH�

&KFLD�E\P VLÌ RGQLH~È GR Z\SRZLHG]L SDQD EDUG]R NU\W\F]QLH SRGFKRG]��
FHJR GR NZHVWLL SUDFRGDZFÕZ� SUDFRZQLNÕZ� SUDFRELRUFÕZ LWG� -D MDNR SUDZ�
QLN PDP RG SRQDG �� ODW PR¡OLZR~È SDWU]HQLD QD WH SUREOHP\ ] SXQNWX ZLG]H�
QLD SU]HGVLÌELRUFÕZ� L WURFKÌ WHRULL� L VWXGHQWÕZ� 'OD PQLH EDUG]R ZD¡Q\ MHVW
SU]HGH ZV]\VWNLP SRU]�GHN WHUPLQRORJLF]Q\� $OHUJLF]QLH UHDJXMÌ QD SHZQHJR
URG]DMX Z\WU\FK\� NWÕUH PDM� X]DVDGQLDÈ SU]HURVW\ Z P\~OHQLX R JRVSRGDUFH
LG�FH Z VWURQÌ F]\VWHJR VRFMDOL]PX� -H¡HOL WHUD] V�\V]\P\ R XPRZDFK ~PLHFLR�
Z\FK� NRPLQDFK S�DFRZ\FK� RGSUDZDFKg 1LH PD XPÕZ ~PLHFLRZ\FK� ']LÌNL
XPRZRP� NWÕUH ]ZL�]NL ]DZRGRZH RNUH~ODM� MDNR XPRZ\ ~PLHFLRZH� G]LHVL�W�
NL DOER VHWNL W\VLÌF\ OXG]L PDM� S�DFÌ� PDM� SLHQL�G]H L PDM� ]DMÌFLH� 7R� ¡H NWR~
MHVW SUDFRGDZF�� D NWR~ MHVW SUDFRZQLNLHP x WDN MHVW WHQ ~ZLDW XU]�G]RQ\� 3UD�
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FRELRUFD MHVW SRMÌFLHP E�ÌGQ\P ORJLF]QLH� 3UDFRZQLN QLH ELHU]H SUDF\� RQ M�
~ZLDGF]\� RQ M� VSU]HGDMH� 1LH WZÕU]P\ MDNLHJR~ SRMÌFLRZHJR JDOLPDWLDVX� NWÕ�
U\ PD X]DVDGQLDÈ ]XSH�QLH QLHSUDZG]LZH WHRULH� 3U]\SRPLQDP VRELH G\VNXVMÌ
X SDQD SUH]\GHQWD� Z NWÕUHM SDQ SURIHVRU 'HPELQVNL SUH]HQWRZD� VZÕM Z\N�DG
L WDP SDQ SURIHVRU %XJDM VWDU� VLÌ PRFQR ] NLONRPD XF]HVWQLNDPL G\VNXVML� SUH�
]HQWXM�F WDN� RWR WH]Ì� ¡H MH¡HOL SU]HGVLÌELRUFD QLH MHVW Z VWDQLH VILQDQVRZDÈ
S�DF\ PLQLPDOQHM� NWÕUD SRZLQQD E\È WU]\ UD]\ Z\¡V]D QL¡ REHFQLH� WR QLH SRZL�
QLHQ ]DF]\QDÈ SURZDG]HQLD G]LD�DOQR~FL JRVSRGDUF]HM� = WHJR FR SDPLÌWDP� WR
FK\ED SUH]HV JLH�G\ SRZLHG]LD�� ¡H MHJR GZXG]LHVWROHWQL VSÕU ] SDQHP SURIHVR�
UHP %XJDMHP WRF]\ VLÌ PQLHM ZLÌFHM QD WDNLHM ]DVDG]LH� ¡H SDQ SURIHVRU MHVW QD
OHZR L P\~OD�� ¡H GDOHM MHVW ~FLDQD� D WHUD] RND]XMH VLÌ� ¡H WDP MHVW MHV]F]H NLOND
LQQ\FK RVÕE� P�LQ� SDQL SURIHVRU 0�F]\ÓVND�

7R MHVW WDNLH Z�D~QLH EDUG]R V\PSWRPDW\F]QH� ¡H Z\PDJDP\ SHZQ\FK U]H�
F]\� Z\PDJDP\ SHZQHJR VROLGDU\]PX� QDWRPLDVW ]DSRPLQDP\� ¡H VROLGDU\]P
Z ZDUXQNDFK JRVSRGDUNL QLHFHQWUDOQLH VWHURZDQHM� QLHFHQWUDOQLH SODQRZDQHM�
F]\OL ILNFML JRVSRGDUF]HM� MHVW QLH W\ONR G]LHOHQLHP VLÌ GREURE\WHP� DOH MHVW UÕZ�
QLH¡ G]LHOHQLHP VLÌ FLÌ¡DUHP SURZDG]HQLD G]LD�DOQR~FL L RVL�JDQLD VXNFHVÕZ�
: ]ZL�]NX ] W\P SU]\SRPLQDP� ¡H SU]\QDMPQLHM Z 3ROVFH �1LHPF\ WH¡ PDM�
] W\P GX¡\ SUREOHP� ER DNXUDW WHQ V\VWHP QHJRFMDFML S�DFRZ\FK� WDU\IRZ\FK
LWG� ]QDP GRV\È GREU]H� SDPLÌWDMP\ R W\P� ¡H ZEUHZ J�R~Q\P NU]\NRP ]ZL�]�
NÕZ ]DZRGRZ\FK L SDUX LQQ\FK NU]\NDF]\ SUDFRZQLN Z 3ROVFH MHVW QD SR]\FML
]GHF\GRZDQLH PRFQLHMV]HM QL¡ SUDFRGDZFD� .D¡G\ SURFHV SU]HG V�GHP SUDF\
WHJR GRZRG]L� =RVWDÓP\ QD ]LHPL� QLH PÕZP\ R WHRULDFK� 3UDFRZQLN G]LVLDM
Z\FKRG]L ] SUDF\� U]XFD M�� L MD MDNR SUDFRGDZFD QLH PRJÌ PX QLF ]URELÈ� 0X�
V]Ì PX ]DS�DFLÈ Z\QDJURG]HQLH GR RVWDWQLHJR GQLD� HNZLZDOHQW ]D QLHZ\NRU]\�
VWDQ\ XUORS� SRQRVLÈ NRV]W\ SRV]XNLZDQLD MHJR QDVWÌSF\ LWG� 3UDFRZQLN SR SUR�
VWX UREL� FR FKFH� 3UDFRGDZFD QLH PD WDNLFK PR¡OLZR~FL RGG]LD�\ZDQLD MDN QD
U\QNX DQJORVDVNLP� QS� SURFHGXUD ORFNRXWX� F]\OL SRND]DQLD ] GUXJLHM VWURQ\�
¡H WR MD EÌGÌ VWHURZD� W\P� D QLH W\ EÌG]LHV] PQLH VWDZLD� SRG ~FLDQ��

��GDQLH NRPSURPLVÕZ x SU]\SRPLQDP� ¡H ZLÌNV]R~È NRPSURPLVÕZ MHVW
]DZLHUDQ\FK QD NRV]W SUDFRGDZFÕZ� MH¡HOL FKRG]L R ]PLDQ\ Z SRU]�GNX SUDF\�
SRF]\QDM�F RG NZHVWLL URG]DMÕZ XPÕZ R SUDFÌ� D NRÓF]�F QD SVHXGRNRPLVML
WUÕMVWURQQHM� NWÕUD QLH PR¡H GRM~È GR MDNLHJRNROZLHN UR]ZL�]DQLD RG ZLHOX ODW�
ER VWURQD SUDFRZQLF]D SR SURVWX ]U\ZD ZV]\VWNLH QHJRFMDFMH� , MHV]F]H NZHVWLD
S�DF\ VSUDZLHGOLZHM L WDNLHJR SU]HFLZVWDZLDQLD WHJR� ¡H RWR Z VHNWRU]H SDÓ�
VWZRZ\P S�DFH V� VSUDZLHGOLZH� D Z VHNWRU]H SU\ZDWQ\P QLH� 2ZV]HP� W\ONR
ZH�P\ SRG XZDJÌ MHGQ� U]HF]� G]LVLDM WR SRZLHG]LD� 7RPDV] /LV Z 72. )0�
MH¡HOL GREU]H SDPLÌWDP� KDV�RZR� ER WXWDM SRMDZL�D VLÌ NZHVWLD GZXPLOLRQR�
Z\FK RGSUDZ� FKFLHOLE\~P\� ¡HE\ U]�G]LOL QDPL QDMOHSVL VSHFMDOL~FL� ¡HE\ ]QDOL
VLÌ QD W\P� FR UREL�� DOH FKFLHOLE\~P\� ¡HE\ WR URELOL ]D ���� ]� EUXWWR PLHVLÌF]�
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QLH� 7DN VLÌ QLH GD� &L VSHFMDOL~FL QLH EÌG� SUDFRZDOL GOD QDV� ] QDV]\FK SRGDW�
NÕZ� ]D WDNLH SLHQL�G]H� -H¡HOL FKFHP\ PÕZLÈ� ¡H RWR Z VHNWRU]H SDÓVWZRZ\P
U]HF]\ZL~FLH V� LQVW\WXFMH WDNLH� JG]LH ~UHGQLD S�DFD Z\QRVL ����x���� ]�R�
W\FK� D PR¡HP\ SRZLHG]LHÈ� ¡H V� IDEU\NL F]\ KLSHUPDUNHW\� JG]LH QD WD~PLH
]DUDELD VLÌ ����� ���� ]�RW\FK QD UÌNÌ LWG� x MDNNROZLHN EUXWDOQLH WR EU]PL�
Z XU]ÌGDFK� LQVW\WXFMDFK SDÓVWZRZ\FK QLH SUDFXM� QLHZ\NZDOLILNRZDQL URERW�
QLF\� NWÕU]\ WZRU]� WDN� ~UHGQL�� 7R MHVW SHZLHQ IDNW L QLH QDOH¡\ QDGX¡\ZDÈ
WDNLFK LQWHUSUHWDFML QD SRWU]HE\ DUJXPHQWDFML� NWÕUH SÕ�QLHM QLH GR NRÓFD V�
XF]FLZH� %R MH¡HOL SU]HFLZVWDZLDP\ LQVW\WXFMÌ� NWÕUD ]DWUXGQLD IDFKRZFÕZ� VSH�
FMDOLVWÕZ� NWÕU\FK WU]HED RS�DFDÈ QD SHZQ\P SR]LRPLH� WR QLH PR¡HP\ PÕZLÈ�
¡H WDP MHVW WDN� D WX MHVW LQDF]HM� -HVW RJURPQD U]HV]D OXG]L� NWÕU]\ PXV]� Z\NR�
Q\ZDÈ SUDFH� NWÕUH VL�� U]HF]\ MHV]F]H SU]H] G�XJL F]DV QLH W\ONR Z 3ROVFH� DOH
L Z LQQ\FK NUDMDFK EÌG� RS�DFDQH VWRVXQNRZR QLVNR� , WR VLÌ QLH ]PLHQL� SR SUR�
VWX WDN MHVW�

*�RV ] VDOL
=DLQVSLURZDQ\ W\P� FR PÕZL� RMFLHF 0DFLHM =LÌED� SU]HMGÌ GR RJÕ�X� 2WÕ¡

Z QLHG]LHOÌ VNRÓF]\�\ VLÌ ,, 'QL 6SR�HF]QH NDWROLNÕZ HXURSHMVNLFK Z 0DGU\�
FLH� SLHUZV]H ]UHV]W� E\�\ Z *GDÓVNX� 3DQ SURIHVRU 'HPELQVNL Z QLFK XF]HVW�
QLF]\� L SRGVXPRZXM�F WH GQL DUF\ELVNXS 7ULHVWX *LDPSDROR &UHSDOGL� E\�\ VH�
NUHWDU] ,XVWLWLD HW 3D[� DXWRU NRPSHQGLXP QDXNL VSR�HF]QHM .R~FLR�D� SRVWDZL�
WDNLH S\WDQLH� WDN� UHIOHNVMÌ� .R~FLÕ� NRFKD (XURSÌ� DOH F]\ (XURSD NRFKD .R�
~FLÕ�" :�D~QLH Z QDZL�]DQLX GR WHJR� FR RMFLHF 0DFLHM PÕZL�� FKFLD�E\P� DE\
SDQ PLQLVWHU /HZDQGRZVNL� NWÕU\ MHVW ZHZQ�WU] 8QLL (XURSHMVNLHM� ZHZQ�WU]
W\FK VWUXNWXU� PÕJ� VLÌ GR WHJR MDNR~ RGQLH~È�

.ROHMQ\ J�RV ] VDOL
&KFLD�E\P ZQLH~È J�RV SROHPLF]Q\� 3RMÌFLH SUDFRELRUFD x SUDFRGDZFD MHVW

EDUG]R SURVWH� 0DP\ MH Z XPRZDFK R SUDFÌ� 3URV]Ì PL SRND]DÈ XPRZÌ JG]LH�
NROZLHN Z DGPLQLVWUDFML U]�GRZHM� VDPRU]�GRZHM F]\ Z\¡V]HM XF]HOQL� JG]LH
QLH Z\VWÌSXMH SRMÌFLH SUDFRELRUF\� 3UDFRELRUFD MHVW WR NWR~� NWR RWU]\PXMH Z\�
QDJURG]HQLH ]D SUDFÌ� SUDFRGDZFD x WHQ� NWR S�DFL ]D SUDFÌ� 1LH P\OP\ WHJR
] SRMÌFLHP XV�XJRGDZFD x XV�XJRELRUFD� ER WR MHVW NZHVWLD HIHNWX SU]HND]\ZD�
QHM SUDF\� QDWRPLDVW WXWDM PÕZLP\ R SURFHVRZ\P� F]\QQR~FLRZ\P SRMÌFLX� =D�
UÕZQR SUDFRELRUFD� MDN L SUDFRGDZFD MHVW SUDFRZQLNLHP� QS� G\UHNWRU SU]HGVLÌ�
ELRUVWZD MHVW SUDFRGDZF� GOD SUDFRZQLNÕZ� DOH MHGQRF]H~QLH SUDFRZQLNLHP� ER
RWU]\PXMH Z\QDJURG]HQLH ]D VZRM� SUDFÌ� -DN E\�HP EXUPLVWU]HP SU]H] F]WHU\
ODWD� E\�HP SUDFRGDZF� GOD FD�HJR XU]ÌGX PLDVWD L JPLQ\� QDWRPLDVW PRLP SUD�
FRGDZF� E\�D UDGD JPLQ\� D MD E\�HP SUDFRELRUF� L WDN PDP ]DSLVDQH Z XPR�
ZLH� WR QLH XOHJD G\VNXVML�
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'ODF]HJR RG WHJR VLÌ RGFKRG]L" = SURVWHM SU]\F]\Q\� 3RMÌFLH SUDFRELRUFD
EU]PL SRGPLRWRZR� *G\E\ FL� NWÕU]\ EXGRZDOL DXWRVWUDG\ L QLH GRVWDOL ]D WR
SLHQLÌG]\� SUDFRZDOL QD XPRZÌ R SUDFÌ� F]\OL E\OL SUDFRELRUFDPL� GRVWDOLE\
Z\QDJURG]HQLH� 6HWNL Z�D~FLFLHOL ILUP URG]LQQ\FK� NWÕU]\ ]D FLÌ¡NL NUHG\W NX�
SLOL PDV]\QÌ ]D ��� ��� HXUR� ¡HE\ XF]HVWQLF]\È Z EXGRZLH DXWRVWUDG\ JG]LH~
WDP PLÌG]\ 'ÌELF� D 5]HV]RZHP L VSODMWRZDOL GODWHJR� ¡H QLH GRVWDOL Z\QD�
JURG]HQLD� ER WHQ �DÓFXV]HN SR~UHGQLNÕZ VNRQVXPRZD� SLHQL�G]H L FL QD NRÓ�
FX� NWÕU]\ Z\NRQDOL SUDFÌ� QLH GRVWDOL Z\QDJURG]HQLD� *G\E\ SUDFRZDOL QD
XPRZÌ R SUDFÌ� JG\E\ E\OL SUDFRELRUFDPL� SRV]OLE\ GR V�GX L EH] WUXGX Z\�
JUDOLE\�

3DQ SURIHVRU SRZLHG]LD� EDUG]R FLHNDZ� U]HF]� -HVW ]D GX¡R SUDF\� 7X WU]H�
ED E\ SRGM�È G\VNXVMÌ� F]\ WDN MHVW Z LVWRFLH� 5]HF]\ZL~FLH RGFKRG]LP\ RG
VSR�HF]HÓVWZD SUDF\ QD U]HF] VSR�HF]HÓVWZD ZLHG]\ L LQQRZDFML� 7\ONR ¡H ZLH�
G]D L LQQRZDFMH QLH ]DVWÌSXM� Z ELODQVLH PLHMVF SUDF\ WUDFRQ\FK L X]\VNLZD�
Q\FK� WHQ ELODQV PDP\ XMHPQ\� ,OR~È PLHMVF SUDF\ LQQRZDF\MQ\FK MHVW PQLHMV]D
QL¡ LOR~È PLHMVF SUDF\� NWÕUD MHVW WUDFRQD� 1D SU]\N�DG Z 6WDQDFK =MHGQRF]R�
Q\FK MHVW WDND V\WXDFMD� ¡H Z\ELWQL LQIRUPDW\F\ WUDF� SUDFÌ GODWHJR� ¡H LQWHOL�
JHQWQH V\VWHP\ NRPSXWHURZH LFK Z\UÌF]DM�� .LHG\~ WNDF]H QLV]F]\OL NURVQD�
ER WUDFLOL SUDFÌ� WHUD] LQIRUPDW\N QLH EÌG]LH QLV]F]\� NRPSXWHUD� ER NRPSXWHU
MHVW MHJR QDU]ÌG]LHP SUDF\� 7R MHVW LVWRWQH GOD WHJR� FR SDQ SURIHVRU SRZLHG]LD��
QDWRPLDVW ZDUWR E\ ]DF\WRZDÈ SURIHVRUD 8OULFKD %HFND� QLHPLHFNLHJR VRFMROR�
JD� NWÕU\ QDSLVD� SLÌNQ� NVL�¡NÌ f6FKRHQH QHXH $UEHLWVZHOWv� 2Q PÕZL� ¡H
Z ���� URNX �� SURF� OXG]L QD ~ZLHFLH EÌG]LH SUDFRZD�R SR EUD]\OLMVNX x F]\OL
EH] XPRZ\ R SUDFÌ� QD F]DUQR L ¡H WR EÌG]LH SUREOHP� SRQLHZD¡ FL OXG]LH ]D ���
�� ODW MDNR HFKR VRFMDOQH XSRPQ� VLÌ X SDÓVWZD R HPHU\WXU\� UHQW\� ]DVL�NL� 3DÓ�
VWZR VRELH ] W\P QLH SRUDG]L� /HSLHM ZHG�XJ QLHJR MHVW PLQLPDOL]RZDÈ WR HFKR
VRFMDOQH� OLNZLGXM�F WÌ SUDFÌ QD F]DUQR� fEUD]\OLMVN�v�

-H¡HOL PÕZLP\ R VSR�HF]QHM JRVSRGDUFH U\QNRZHM� WR PR¡QD E\ SU]H] DQD�
ORJLÌ SRZLHG]LHÈ� ¡H MHVW WDN ]ZDQD SU\ZDWQD JRVSRGDUND U\QNRZD� 7\P VLÌ
RQD UÕ¡QL RG VSR�HF]QHM JRVSRGDUNL U\QNRZHM� ¡H PDP\ SURGXNFMÌ� VSU]HGD¡�
ELHU]HP\ SLHQL�G]H� DOH QLH S�DFLP\ SRGDWNX� 7R V� FL ZV]\VF\ OXG]LH Z 3ROVFH�
NWÕU]\ SUDFXM� Z V]DUHM VWUHILH� &L ZV]\VF\ XEH]SLHF]HQL Z .586�LH� PÕZL VLÌ�
¡H FL OXG]LH GDM� �� SURF� 3.%� 7R 3.% QLH MHVW HZLGHQFMRQRZDQH� , WXWDM MHVW
SUREOHP� ER JG\E\ WH SRGDWNL ZS�\QÌ�\� WR FR~ E\ PR¡QD E\�R Z W\P NUDMX
URELÈ� GODWHJR ¡H Z 1LHPF]HFK L ZV]ÌG]LH QD ~ZLHFLH VSUDZ\ URG]LQ ZLHORG]LHW�
Q\FK LWG� UR]ZL�]XMH VLÌ SU]H] V\VWHP SRGDWNRZ\� 7DP V� W]Z� Z\UÕZQDQLD
VRFMDOQH� 8 QDV WH¡ PRJ�RE\ WDN E\È� JG\E\~P\ PRJOL Z\HJ]HNZRZDÈ ZLÌFHM
SRGDWNÕZ� 8 QDV SRGDWNL S�DF� HPHU\FL� UHQFL~FL� EH]URERWQL� W\ONR QLH ZLHOF\
EL]QHVPHQL� NWÕU]\ Z\QDMPXM� SUDZQLND� DE\ LP GRUDG]D�� MDN XQLNQ�È S�DFH�
QLD SRGDWNÕZ�
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%DUG]R E\P EURQL� W\FK SUDFRELRUFÕZ� GODWHJR ¡H QD G]LHÓ G]LVLHMV]\ ]ZL�]�
NL V� SRVWU]HJDQH MDNR FR~ VWUDV]QHJR� Z�D~FLZLH MDNR QDMZLÌNV]\ V]NRGQLN� &L�
NWÕU]\ ]U]HV]DM� SUDFRELRUFÕZ� :V]ÌG]LH QD ~ZLHFLH X]ZL�]NRZLHQLH VSDGD�
ZLÌF QLH ZLHP� F]\ WR MHVW WDNLH GREUH ]MDZLVNR� :HG�XJ QDV]\FK EDGDÓ� SURZD�
G]RQ\FK SU]H] IXQGDFMÌ� RG �� ODW Z 3ROVFH ZV]\VWNLH W]Z� NRPSURPLV\ QD U\Q�
NX SUDF\ RGE\ZD�\ VLÌ NRV]WHP SUDFRELRUFÕZ� 3UDFRELRUF\ ZLÌFHM RGGDZDOL QL¡
]\VNLZDOL� WR PR¡QD XGRZRGQLÈ�

.U]\V]WRI %UDPRUVNL
1DMJRUV]H� FR PR¡QD ]URELÈ� MHVW U]XFDQLH SHZQ\FK KDVH�� NWÕU\FK QD ELH¡��

FR QLH PR¡QD ]ZHU\ILNRZDÈ� -D MH ZLÌF Z W\FK GZÕFK ]GDQLDFK ]ZHU\ILNXMÌ�
*G\E\ RVRED NXSXM�FD PDV]\QÌ ]D ��� ��� HXUR SUDFRZD�D QD HWDFLH SU]\ EX�
GRZLH DXWRVWUDG\� WR SR SLHUZV]H� QLJG\ E\ WHM PDV]\Q\ QLH NXSL�D� ER E\�DE\
]DWUXGQLRQD Z SU]HGVLÌELRUVWZLH EXGRZODQ\P� NWÕUH E\�RE\ Z�D~FLFLHOHP W\FK
PDV]\Q L FR QDMZ\¡HM E\�DE\ RSHUDWRUHP WHM PDV]\Q\� 3R GUXJLH� NRGHNV SUDF\
Z DUW� � RNUH~OD SUDZD L RERZL�]NL SUDFRGDZFÕZ L SUDFRZQLNÕZ� D Z DUW� � SR�
GDMH GHILQLFMÌ SUDFRZQLND� 1LH PD SRMÌFLD SUDFRELRUF\� -H¡HOL NWR~ Z ]DN�DG]LH
MH VWRVXMH� WR PR¡H UÕZQLH GREU]H SLVDÈ fGDZFD SUDF\v MDN L fELRUFD SUDF\v� 1LH
MHVW WR SRMÌFLH DQL QRUPDW\ZQH� DQL SUDZQH� DQL MDNLHNROZLHN LQQH�

-H¡HOL SDQ P\OL SRMÌFLD SRGVWDZRZH� WR MD ]DF]\QDP VLÌ REDZLDÈ R VNXWNL
W\FK EDGDÓ� SRQLHZD¡ MH¡HOL SDQ PÕZL� ¡H EÌG�F G\UHNWRUHP� MHVW SDQ SUDFR�
GDZF� L SUDFRELRUF�� WR MHVW WR NRPSOHWQD E]GXUD� 3DQ MHVW UHSUH]HQWDQWHP SUD�
FRGDZF\� NWÕU\P MHVW SU]HGVLÌELRUVWZR Z VWRVXQNX GR SUDFRZQLNÕZ� %ÌG�F
EXUPLVWU]HP MHVW SDQ RUJDQHP JPLQ\� NWÕUD WR JPLQD MHVW SUDFRGDZF� Z VWR�
VXQNX GR LQQ\FK XU]ÌGQLNÕZ� D SDQ QLH MHVW LFK SUDFRGDZF�� -H¡HOL EÌG]LHP\
P\OLÈ WDNLH SRMÌFLD� WR EÌG]LHP\ PLHÈ P\OQH HIHNW\� P\OQH GDQH� QLHSUDZG]LZH
ZQLRVNL L GR QLF]HJR QLH GRMG]LHP\�

GU -DQXV] /HZDQGRZVNL
0DP\ Z�WHN� NWÕU\ SRMDZL� VLÌ G]LÌNL SDQD LQWHUZHQFML L SDQD UHSUH]HQWXM��

FHJR VDPRU]�G\� 1D LOH EUXWDOQ\ MHVW SROVNL NDSLWDOL]P" &]\ WR MHVW F]\VW\ QHR�
OLEHUDOL]P� F]\ PD FR~ Z VRELH ]H VSR�HF]QHM JRVSRGDUNL U\QNRZHM" 6�G]Ì� ¡H
PXVLP\ ZUÕFLÈ GR WHJR Z�WNX� DOH QD UD]LH QLH Z\F]HUSDOL~P\ PRW\ZX WR¡VD�
PR~FL HXURSHMVNLHM� WHJR� FR MHVW LVWRWQ\P SUREOHPHP G]LVLHMV]HM (XURS\� ER QLH
PD ¡DGQHM FLHS�HM� SRU\ZDM�FHM� VSDMDM�FHM HPRFMRQDOQLH ZVSÕOQHM ZL]ML (XUR�
SHMF]\NÕZ Z WHM FKZLOL� FR MHVW SUREOHPHP Z REOLF]X EDUG]R ZLWDOQHJR LVODPX�
EDUG]R DJUHV\ZQHM DWHL]DFML F]\ SRVWQRZRF]HVQR~FL� NWÕUD DJUHV\ZQLH ELHJQLH
SU]H] (XURSÌ�

1LH V�G]Ì� ¡HE\ QDP VLÌ XGD�R RGQDOH�È WDNLH VSRLZR Z SRVWDFL SDPLÌFL
FKU]H~FLMDÓVNLHM� FKRFLD¡ WR FKU]H~FLMDQLH E\OL DXWRUDPL SURMHNWX HXURSHMVNLHJR�
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DOH Z\F]XZDP WR ZH ZV]\VWNLFK UR]PRZDFK Z %UXNVHOL F]\ Z 6WUDVEXUJX� ¡H
(XURSD QLH FKFH SDPLÌWDÈ R VZRLFK NRU]HQLDFK FKU]H~FLMDÓVNLFK� GODWHJR� ¡H
ZWHG\ QDW\FKPLDVW GOD QLHNWÕU\FK MHVW WR QS� QLH QDMOHSV]D SDPLÌÈ ZRMHQ UHOLJLM�
Q\FK� 1LH PD FK\ED VSRVREX ]QDOH]LHQLD WHJR VSRLZD� GODWHJR GHFKU\VWLDQL]D�
FMD G]LVLHMV]HM (XURS\ SRVWÌSXMH� 1DWRPLDVW WH PLVMH SROVNLH� NWÕUH PLD�\ PLHM�
VFH Z RNUHVLH VSRUÕZ R WÌ QLHSRWU]HEQ� NRQVW\WXFMÌ HXURSHMVN�� WUDNWRZDQH V�
MDNR fP\ WX ] WHJR SU]HGPXU]Dv� ZLDGRPR� 3RODF\� WDND LFK UROD Z 8QLL (XUR�
SHMVNLHM� QLHVSHFMDOQLH V� SRG W\P Z]JOÌGHP V�XFKDQL�

2F]\ZL~FLH SU]H] PRPHQW E\�D LQQD PHWRGD XFLHF]NL GR SU]RGX ] W� HXUR�
SHMVNR~FL�� QD]\ZD�R VLÌ WR UR]PRZDPL R ILQDOLWË� R IHGHUDFML HXURSHMVNLHM� .LO�
NX Z\ELWQ\FK P\~OLFLHOL VLÌ Z WR ]DDQJD¡RZD�R� F]\OL Z XFLHF]NÌ GR SU]RGX�
Z\P\~ODQLH (XURS\ QD QRZR� ZLHON� ZL]MÌ� EXGRZÌ IHGHUDF\MQHM (XURS\� NRQ�
VW\WXFMÌ� K\PQ� 7R Z\V]�R ] PRG\ L EDUG]R GREU]H� ER NRPSOHWQLH UR]PLMD VLÌ
] G]LVLHMV]\PL RGF]XFLDPL Z (XURSLH� =DQLN�D WD G\VNXVMD�

']LVLDM VLÌ UR]PDZLD R fZLÌFHM (XURS\v Z GZÕFK NRQWHNVWDFK� SLHUZV]\
WR MHVW� LOH MHM ZLÌFHM WU]HED� ¡HE\ SU]HWUZD�R HXUR L GODWHJR WR HXUR MHVW REXGR�
ZDQH UR]PDLW\PL LQVW\WXFMDPL SRQDGQDURGRZ\PL� NWÕUH EÌG� EDUG]R Z\PD�
JDM�F\P SDUWQHUHP GOD U]�GX Z 3DU\¡X� D QLH W\ONR GOD U]�GX Z $WHQDFK F]\
Z 0DGU\FLH�

'UXJL NRQWHNVW fZLÌFHM (XURS\v SRMDZL� VLÌ QLHGDZQR� RGN�G RG¡\� QHJD�
W\ZQ\ LQWHJUDWRU Z SRVWDFL 3XWLQD L WHJR W\SX ]DJUR¡HQLD� DOH MHV]F]H NDOLIDW MHVW
GX¡R EOL¡HM QL¡ DIJDÓVF\ WDOLERZLH L WR MHVW WDNLH fZLÌFHM (XURS\v� ¡HE\ Z\NU]H�
VDÈ ] QLHM ZLÌFHM VL�\� ] WHJR ZVSÕOQHJR ROEU]\PLHJR SRWHQFMD�X JRVSRGDUF]HJR
L SROLW\F]QHJR� DOH R ILQDOLWË� R ZL]MDFK� NWÕUH PDM� Z\P\~ODÈ (XURSÌ QD QRZR
VLÌ QLH UR]PDZLD�

7R FL�JOH MHVW PHWRGD 6FKXPDQD� F]\OL EXGRZDQLH PR¡OLZLH V]HURNLHJR LQ�
WHUHVX ZVSÕOQHJR SU]H] NRQNUHWQH NURNL� W\ONR QLHVWHW\� FKFHP\� ¡HE\ LPLJUDQ�
FL ] UÕ¡Q\FK NUDMÕZ VLÌ QDP LQWHJURZDOL� DOH ] F]\P RQL PDM� VLÌ LQWHJURZDÈ"
-HVW WDND SUÕ¡QLD UHODW\ZL]PX� SRVWQRZRF]HVQR~FL� -DNL NRGHNV ZDUWR~FL LP
]DSURSRQRZDÈ" =H ZVSÕOQ\P U\QNLHP PDM� VLÌ LQWHJURZDÈ F]\ ] (UDVPXVHP"
7R QLH V� SRU\ZDM�FH ZL]MH GOD (XURSHMF]\ND� DOH WH¡ QLH EÌG]LH ] WHJR WDNLHJR
VSRLZD HPRFMRQDOQHJR� NWÕUH EXGXMH ZVSÕOQH SDWU]HQLH�

:\NUH~ODQLH FKU]H~FLMDÓVWZD� FR PD PLHMVFH� MDNR WHM GOD QLHNWÕU\FK ]�HM
SDPLÌFL F]\ SHZQHJR ZVW\GX� PD VZÕM NRV]W� &KFHP\� ¡HE\ QDP VLÌ NWR~
LQWHJURZD� ] UG]HQLHP NXOWXU\ HXURSHMVNLHM� DOH ] UHODW\ZL]PHP FLÌ¡NR MHVW
VLÌ ]LQWHJURZDÈ� 7UXGQR MHVW WDNL NRGHNV ZDUWR~FL� NWÕU\ MHVW Z\SUDQ\ GH IDFWR
] ZDUWR~FL L VN�DGD VLÌ ] SHZQ\FK GHNODUDFML SUDZ F]�RZLHND� ]DSURSRQRZDÈ
MDNR VSRLZR� 1LH ZLG]Ì WHM V]DQV\� DOH ZLG]Ì NRV]W GHFKU\VWLDQL]DFML G]LVLHM�
V]HM (XURS\�
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R� GU 0DFLHM =LÌED
0DP\ GRV\È UÕ¡QH SRJO�G\ FD�R~FLRZR� DOH WÌ ]ELH¡QR~È� WR ]QDF]\ ZRNÕ�

F]HJR WR fP\v WU]HED EXGRZDÈ� 2GSRZLHG� GOD PQLH EU]PL� SR SURVWX EXGRZDÈ
QD SUDZG]LH� 5]HF] SROHJD QD W\P� ¡H WX FKRG]L R VWZLHUG]HQLH SUDZG\� ¡H FKU]H�
~FLMDÓVWZR VWDQRZL�R NRU]HQLH� D QLH ZQLRVNL ] WHJR Z\QLNDM�FH�

:RMQ\ UHOLJLMQH� NWÕUH E\�\ QD V]F]Ì~FLH MHGQDN GDZQR� SU]HP\~ODQR PRFQR
L NU\W\F]QLH� QDWRPLDVW ,, ZRMQ\ ~ZLDWRZHM DOER :DQGHL QLH SU]HP\~ODQR� )D��
V]\Z\ PLW ]D�R¡\FLHOVNL UHZROXFML IUDQFXVNLHM WH¡ MHVW ZD¡Q\� 3RGDMÌ WDNL SU]\�
N�DG� ¡H ]QDQ\ SURIHVRU KLVWRULL GRNWU\Q SROLW\F]Q\FK ] %HUOLQD )HWVFK SLV]H
RJURPQH G]LH�R� ��� VWURQ GX¡HJR IRUPDWX� QD WHPDW KLVWRULL GRNWU\Q SROLW\F]�
Q\FK RG 3ODWRQD GR +DEHUPDVD� JG]LH Z SLHUZV]\P UR]G]LDOH MHVW ZL]MD ~ZLDWD
DQW\F]QD� D Z GUXJLP x UHQHVDQV Z�RVNL� $ SR GURG]H MHVW ���� ODW SUÕ¡QL� 0RJÌ
Z\PLHQLÈ� LOH E\�R Z ~UHGQLRZLHF]X NRQFHSWÕZ RG $XJXVW\QD SR 7RPDV]D
ZD¡Q\FK SROLW\F]QLH� ~FL~OH DQDOLW\F]QLH� 7R SLV]H DNDGHPLN� NWÕU\ ZLHU]\ Z WR�
¡H WDN Z�D~QLH WR E\�R� 7R MHVW SUREOHP� R NWÕU\ E\È PR¡H SDUÌ MHV]F]H JHQHUDFML
EÌG]LH VLÌ VSLHUDÈ�

.D¡G\ Z ]DVDG]LH (XURSHMF]\N� DOH QLH W\ONR� RG 0RVNZ\ SR 1RZ\ -RUN
L 6\GQH\� ]QD WZLHUG]HQLH fD MHGQDN VLÌ NUÌFLv *DOLOHXV]D� 7HJR RF]\ZL~FLH QL�
JG\ *DOLOHXV] QLH SRZLHG]LD�� WR Z\P\~ORQR VWR ODW SR MHJR ~PLHUFL Z UDPDFK
SU]HSLV\ZDQLD KLVWRULL� , SUDZLH ND¡G\ ZLH� ¡H :ROWHU SRZLHG]LD� fQLHQDZLG]Ì
ZDV]\FK SRJO�GÕZ� DOH MHVWHP JRWÕZ XPU]HÈ ]D SUDZR GR LFK Z\]QDZDQLDv x
WH¡ VWR ODW SR MHJR ~PLHUFL WR Z\P\~ORQR� 'RN�DGQLH RGZURWQLH WR G]LD�D�R� ¡HE\
W�XF VZRLFK SU]HFLZQLNÕZ LQWHOHNWXDOQ\FK L UR]ZDODÈ� 7D KLVWRULD MHVW SR SURVWX
SU]HSLVDQD� MDN VLÌ M� SRVNURELH� +LVWRU\F\ WR ZLHG]� L WX FKRG]L�RE\ R SHZQH
X]QDQLH IDNWÕZ� 1DOH¡D�RE\ ]URELÈ WR� FR ]UREL� -DQ 3DZH� ,, x V\PSR]MXP R LQ�
NZL]\FML� R VSUDZLH +XVD�

1DOH¡\ SU]HP\~OHÈ SHZQH U]HF]\� ER GRSÕNL EÌG]LHP\ MH ]DID�V]RZ\ZDÈ�
WR FKU]H~FLMDQLH EÌG� F]XOL VLÌ ]UDQLHQL L DWDNRZDQL QLHV�XV]QLH L WHQGHQF\MQLH�
ER R XQLZHUV\WHFLH VLÌ QLH SRZLH� D SRZLH VLÌ R SRORZDQLX QD F]DURZQLFH� -H~OL
FKRG]L R PLW ]D�R¡\FLHOVNL UHZROXFML IUDQFXVNLHM x WR PLD�D RQD VZRMH ZVSDQLD�
�H RVL�JQLÌFLD L VZRMH NRV]PDU\� 5DVL]P +LWOHUD QLH E\� SU]\SDGNRZ\� W\ONR
E\� QDXNRZR SU]\JRWRZ\ZDQ\ L EXGRZDQ\ Z ;,; ZLHNX LWG� 0\~OÌ� ¡H QD WH�
PDW WR¡VDPR~FL HXURSHMVNLHM F]HND QDV HSRND U]HWHOQ\FK VWXGLÕZ L G\VNXVML QD
SR]LRPLH IDNWÕZ� ER MH~OL P\ QLH VWZRU]\P\ WHM HXURSHMVNLHM SRGVWDZ\ SU]\QDM�
PQLHM GR U]HWHOQHM RFHQ\� WR GOD PQLH (XURSD EÌG]LH Z PLDUÌ Z\JRGQ\P GR�
PHP VWDUFÕZ� DOH QLH ]D EDUG]R SRJRGQ\P L QLH ]D EDUG]R EH]SLHF]Q\P� 7X MHVW
MDNL~ ZLHONL SUREOHP (XURS\�



���

SURI� 3DXO 'HPELQVNL
7R¡VDPR~È WR MHVW S\WDQLH f.LP MHVWHP"v� DOH WR MHVW UÕZQLH¡ SDWU]HQLH QD

LQQ\FK� MDN RQL PQLH SRVWU]HJDM�� 7R� R F]\P PÕZLOL~P\� WR E\�R UDF]HM� NLP MD
MHVWHP MDNR (XURSHMF]\N� P\ MDNR (XURSHMF]\F\� DOH UÕZQLH¡ ZDUWR ]REDF]\È�
MDN ~ZLDW SRVWU]HJD (XURSÌ� :\GDMH PL VLÌ� ¡H WR¡VDPR~È Z\QLND ] LQWHUDNFML
W\FK GZÕFK VSRMU]HÓ� ]HZQÌWU]QHJR L ZHZQÌWU]QHJR� -D E\P WDN ]DQDGWR WHJR
ZHZQÌWU]QHJR QLH VWDZLD� R ZLHOH Z\¡HM QL¡ WHJR ]HZQÌWU]QHJR� 7R MHVW MHGHQ
SXQNW� D GUXJL SXQNW� NWÕU\ Z MDNL~ VSRVÕE UR]ZLMD SRSU]HGQL� WR MHVW ZHZQÌWU]�
QD WR¡VDPR~È� F]\OL (XURSD� NWÕUD E\�D ]EXGRZDQD QD SDÓVWZDFK PQLHM ZLÌFHM
QDURGRZ\FK�

2G UR]SDGX PXUX EHUOLÓVNLHJR ]REDF]\OL~P\� ¡H JUDQLFH PRJ� VLÌ ]PLHQLDÈ�
¡H IHUPHQW\ UHJLRQDOQH UÕ¡QHJR W\SX L URG]DMX SU]\ELHUDM� QD VLOH ZH ZV]\VW�
NLFK FK\ED EH] Z\M�WNX SDÓVWZDFK HXURSHMVNLFK� ¡H %DZDULD QLH SRZLHG]LD�D�
¡H EÌG]LH RSXV]F]DÈ 1LHPF\� DOH WR VLÌ PR¡H SRMDZLÈ� .ZHVWLD WR¡VDPR~FL WR
QLH MHVW W\ONR (XURSD� DOH V� WR UÕZQLH¡ G\VNXVMH LQIUDHXURSHMVNLH L Z\GDMH PL
VLÌ� ¡H WXWDM QDVWÌSQH GHNDG\ SU]\QLRV� GX¡R QRZR~FL� ER SHZQH SDÓVWZD SUDZ�
GRSRGREQLH Z LFK G]LVLHMV]HM NRQILJXUDFML DOER EDUG]R RV�DEQ�� DOER VLÌ ZUÌF]
UR]SDGQ��

.ZHVWLD VWUXNWXU\ RUJDQL]DF\MQHM PLÌG]\ WR¡VDPR~FL� fPDNURv ZLG]LDQ�
] ]HZQ�WU] D WR¡VDPR~FL� fPLNURv MHVW Z\]ZDQLHP� NWÕUH RF]\ZL~FLH PLJUDFMD
L PRELOQR~È OXG]L� (UDVPXV LWG� Z GX¡HM PLHU]H ]DN�ÕFDM�� ER WR QLH MHVW W\ONR
PRMH VSRMU]HQLH ]H VWDELOQHJR PLHMVFD� W\ONR Z FL�JX ¡\FLD �� F]\ �� UD]\ ]PLH�
QLD VLÌ PLHMVFH ]DPLHV]NDQLD� .ZHVWLD WHM ORWQHM WR¡VDPR~FL MHVW EDUG]R ZD¡QD�
ZLGDÈ WR Z 6]ZDMFDULL� MDN WD NZHVWLD ORNDOQHM WR¡VDPR~FL ]PLHQLD VLÌ G]LVLDM�
NLHG\ MHVW EDUG]R GHNODUDW\ZQD Z PRPHQFLH� NLHG\ VLÌ Z MDNLP~ PLH~FLH PLHV]�
ND� D NLHG\ VLÌ MH RSXV]F]D� RQD VWDMH VLÌ R ZLHOH V�DEV]D� 5R]UÕ¡QLD�E\P ZLÌF
WR¡VDPR~È PDNUR L WR¡VDPR~È PLNUR�

NV� SUD�DW 6WDQLV�DZ 6WÌFK�\
&KFLD�HP X]XSH�QLÈ WR� FR PÕZL� RMFLHF =LÌED� 0LDQRZLFLH MH~OL FKRG]L R ZSL�

VDQLH ZDUWR~FL FKU]H~FLMDÓVNLFK GR NRQVW\WXFML 8QLL (XURSHMVNLHM� WR RF]\ZL~FLH
VWDUD� VLÌ R WR EDUG]R RMFLHF ~ZLÌW\ -DQ 3DZH� ,,� -HGQDN XZD¡DP� ¡H QLH PR¡QD
PÕZLÈ� L¡ 8QLD VLÌ VSU]HFLZL�D WHPX� -DN RMFLHF 3LHÓNRZVNL SRZLHG]LD�� SU]HGH
ZV]\VWNLP VSU]HFLZL�D VLÌ )UDQFMD� $ SRQLHZD¡ Z W\FK Z\SDGNDFK RERZL�]XMH
SUDZR ZHWD� ZLÌF QLH ZV]\VWNLH SDÓVWZD Z 8QLL� W\ONR )UDQFMD� GODWHJR RMFLHF
3LHÓNRZVNL QD]ZD� )UDQFMÌ fFKRU\P F]�RZLHNLHP (XURS\v� $OH SRQLHZD¡ GD�
OHM 1LHPF\ VLÌ VWDUD�\� NDQFOHU] .RKO L $QJHOD 0HUNHO L QDV] SUH]\GHQW .D�
F]\ÓVNL� ZLÌF XVW�SLRQR L GR WUDNWDWX OL]ERÓVNLHJR� NWÕU\ QDV RERZL�]XMH� ZSL�
VDQR ¡H 8QLD VLÌ RSLHUD RSUÕF] WUDG\FML R~ZLHFHQLRZHM QD WUDG\FML UHOLJLMQHM�
-HVW WR ZSLVDQH� W\ONR QLH FKFLDQR Z\UD�QLH Z\PLHQLÈ FKU]H~FLMDÓVWZD� $ WR�
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R F]\P SDQ /HZDQGRZVNL PÕZL� ¡H WDN SU]\SRPLQDM� ZRMQ\ UHOLJLMQH� WR GR�
EU]H MDNE\ WDP Z %UXNVHOL SRZLHG]LDQR )UDQFX]RP� GR F]HJR R~ZLHFHQLH GR�
SURZDG]L�R Z F]DVLH UHZROXFML� :DQGHD WR SU]HFLH¡ SLHUZV]H OXGREÕMVWZR QDM�
VWUDV]OLZV]H Z (XURSLH� SRGREQH GR OXGREÕMVWZD Z .DPERG¡\ 3RO 3RWD�

8QLD SRZLQQD NLHURZDÈ VLÌ ]DVDGDPL SRPRFQLF]R~FL� 7R MHVW RF]\ZL~FLH
]DVDGD J�RV]RQD SU]H] .R~FLÕ� RG 3LXVD ;,� : WUDNWDFLH OL]ERÓVNLP MHVW Z�D�
~QLH ZSLVDQH� ¡H 8QLD NLHUXMH VLÌ ]DVDG� SRPRFQLF]R~FL L WHM ]DVDG\ PDM� SLOQR�
ZDÈ VHMP\ NUDMRZH� 1D :ÌJU]HFK SDUWLD 2UEÃQD x )LGHV] x Z\NRU]\VWD�D WHQ
]DSLV� $ ZLÌF WR RG QDV ]DOH¡\� MDNLH SDUWLH Z\ELHU]HP\� F]\ FKFHP\ Z\EUDÈ
WDNLH� NWÕUH FKF� VLÌ NLHURZDÈ W� ]DVDG� SRPRFQLF]R~FL� F]\ E\È XOHJ�\PL� 7R
GDMH GR P\~OHQLD�

3U]HGPÕZFD ]DU]XFL� .R~FLR�RZL� ¡H SRWÌSLD NDSLWDOLVWÕZ� : PRMHM SDUDILL
E\� NDSLWDOLVWD NWÕU\ VLÌ GRUREL�� ]EXGRZD� IDEU\NÌ L ]DWUXGQL� URERWQLNÕZ� DOH MDN
VDP PÕZL�� ¡\� ZUD] ] URG]LQ� EDUG]R VNURPQLH� ¡HE\ MDN QDMZLÌFHM PLHMVF SUDF\
GDZDÈ LQQ\P OXG]LRP� 3RFKZDOL�HP JR QD DPERQLH� %\� UÕZQLH¡ LQQ\ NDSLWDOL�
VWD� X NWÕUHJR SUDFRZD� PÕM VLRVWU]HQLHF L QLHVWHW\� QLHUD] QLH Z\S�DFD� DOER PDUQLH
S�DFL�� QD FR VLÌ VNDU¡\OL SRZV]HFKQLH URERWQLF\� D ]EXGRZD� VRELH RJURPQ\
SD�DF Z GLHFH]ML SU]HP\VNLHM� 7DNLHJR FK\ED .R~FLÕ� QLH PR¡H FKZDOLÈ�

R� GU 0DFLHM =LÌED
3U]HFKRG]LP\ GR 3ROVNL� 3\WDQLH� F]\ P\ VLÌ NRFKDP\" &]\ (XURSD NRFKD

.R~FLÕ� L F]\ .R~FLÕ� NRFKD (XURSÌ" 0DP QDG]LHMÌ� ¡H .R~FLÕ� NRFKD (XURSÌ�
ER .R~FLÕ� PD NRFKDÈ� WR MHVW MHJR RERZL�]HN GXFKRZ\� -HVWH~P\ SR WR� ¡HE\
NRFKDÈ (XURSÌ Z VHQVLH OXG]L RF]\ZL~FLH� ER QLH MDNR E\W� 1DWRPLDVW F]\ QDV
(XURSD NRFKD" :\VWDUF]\� ¡HE\ V]DQRZD�D� WHQ SRU]�GHN LQWHOHNWXDOQLH XF]FL�
Z\� QLH PXVLP\ VLÌ NRFKDÈ� DOH UR]XPQLH ZVSÕ�SUDFRZDÈ� NRHJ]\VWRZDÈ x WDN
MDN ] SDÓVWZHP� 3DÓVWZR QLH PXVL NRFKDÈ .R~FLR�D� SDÓVWZR WR MHVW VWUXNWXUD
]HZQÌWU]QD� ] NWÕU� GREU]H MHVW PLHÈ UDFMRQDOQLH GREUH UHODFMH� ZVSÕ�SUDFRZDÈ
Z ZLHOX ZVSÕOQ\FK WHPDWDFK� Z LQQ\FK WHPDWDFK VLÌ VSLHUDÈ� FR MHVW Z NRÓFX
NRQVWUXNW\ZQH Z ¡\FLX VSR�HF]Q\P� RE\ WR E\�R UDFMRQDOQLH� UR]V�GQLH� ]H ]GRO�
QR~FL� GR WZÕUF]\FK NRPSURPLVÕZ�

.R~FLÕ� SROVNL PD QDWRPLDVW SUREOHP ]H VWRVXQNLHP GR VXNFHVX� WR ]QDF]\�
¡H P\ 3RODF\ PDP\ GR VXNFHVX SRGHMU]OLZ\ VWRVXQHN ] ZLHOX KLVWRU\F]Q\FK
F]\ LQQ\FK SRZRGÕZ� ]D]GUR~FLP\ L XZD¡DP\� ¡H WR MHVW QLHXF]FLZH� : .R�
~FLHOH SRZV]HFKQ\P� UÕZQLH¡ Z SROVNLP� SRZLQQL~P\ XF]\È OXG]L� ¡H DQL VXN�
FHV� DQL SRUD¡ND WR QLH V� NDWHJRULH FKU]H~FLMDÓVNLH� 7R MHVW ZD¡QH Z ¡\FLX GR�
F]HVQ\P� /HSLHM MHVW RGQRVLÈ VXNFHV QL¡ SRUD¡NÌ� $OH P\ VWDUDP\ VLÌ ¡\È GR�
EU]H L Z]UDVWDÈ Z PL�R~FL GR 3DQD -H]XVD L OXG]L� F]\OL Z ~ZLÌWR~FL� 3RPDJDQLH
OXG]LRP L ZVSLHUDQLH LFK MHVW QDV]\P FHOHP� -DN FL VLÌ XGD RGQLH~È VXNFHV x
~ZLHWQLH� X¡\ZDM UR]XPX� NZDOLILNDFML LOH VLÌ GD� DOH WR QLH F]\QL FLÌ DQL OHS�
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V]\P� DQL ~ZLÌWV]\P� D MDN VSRW\ND FLÌ QLHV]F]Ì~FLH L SRUD¡NL� MHVWH~P\ W\P
EDUG]LHM SU]\ WRELH� DE\ FL SRPÕF� ER WR MHVW ]DZV]H WUXGQH� $OH QLH MHVWH~ JRU�
V]\P F]�RZLHNLHP� WU]HED W�XPDF]\È� QLH MHVWH~ EDUG]LHM ]GHSUHFMRQRZDQ\� QLH
MHVWH~ UR]ELW\� VSUÕEXM MHV]F]H UD]� MDN QLH SRWUDILV]� WR PDP\ FLÌ ZVSLHUDÈ� 7R
MHVW ZD¡QH L ~ZLDGRPR~È� ¡H QLH PD Z W\P ¡\FLX NOÌVN RVWDWHF]Q\FK L ]Z\FLÌVWZ
DEVROXWQ\FK� 7R MHVW ]DGDQLH .R~FLR�D� ¡H SRND]XMHP\ LQQ� S�DV]F]\]QÌ ¡\FLD�
$ MDN VLÌ XGD� OHSLHM PLHÈ VXNFHV\ L QLH MHVW WR QLF QLHFKU]H~FLMDÓVNLHJR� W\ONR V�
WR LQQH S�DV]F]\]Q\ P\~OHQLD L G]LD�DQLD� WDN E\P WR XM���

-H¡HOL FKRG]L R UHIRUPÌ VRFMDOQ� L SODQ %DOFHURZLF]D� WU]HED SR SURVWX SD�
PLÌWDÈ R SXQNFLH Z\M~FLD� -H¡HOL PÕZLP\ SRWHP R 6]ZHFML� R NUDMDFK VNDQG\�
QDZVNLFK� WR WH NUDMH UHODW\ZQLH G�XJR EXGRZD�\ GREURE\W� 2 W\P VLÌ QLH PÕZL�
DOH Z UHIRUPDFK� NWÕUH ZWHG\ SU]HSURZDG]DQR� E\�\ Z\UD�QLH RV�RQ\ VRFMDOQH�
ZDORU\]DFMH LWG� SOXV FD�H PLQLVWHUVWZR� NWÕU\P NLHURZD� -DFHN .XURÓ� NWÕU\
WH¡ VLÌ Z\VLOL�� =H VZRM� ZUD¡OLZR~FL� QLH E\�R PX WDN �DWZR ZSLV\ZDÈ VLÌ Z WHQ
PHFKDQL]P ZROQRU\QNRZ\� DOH VWDUD� VLÌ MHGQDN PDNV\PDOQLH WH UHIRUP\ MDNR~
KXPDQL]RZDÈ� SDPLÌWDÈ R W\FK� NWÕU]\ V� RGWU�FHQL� 1DWRPLDVW SXQNW Z\M~FLD
E\� VWUDV]OLZ\� 3DPLÌWDP WH SHQVMH� NWÕUH PXVLD�HP Z Z\GDZQLFWZLH S�DFLÈ FR
GZD W\JRGQLH� 3R SLHUZV]H QLH E\�R JRWÕZNL� D SR GUXJLH LQIODFMD PLHVLÌF]QLH
Z\QRVL�D �� SURF� 7R E\� NRV]PDUQ\ F]DV L 3ROVND E\�D QD SR]LRPLH 8NUDLQ\�
3ROVND MHVW MHG\Q\P NUDMHP� NWÕU\ ]DF]\QD� SLHUZV]\ UHIRUP\� F]\OL QDMEDUG]LHM
Z FLHPQR� L NWÕU\ MHGQDN SRGZRL� VZRMH GRFKRG\�

']LVLDM U]HF]\ZL~FLH GDOHM PDP\ ZLHOH SUREOHPÕZ L WU]HED R QLFK SDPLÌ�
WDÈ� DOH WH¡ WU]HED GRVWU]HF� JG]LH MHVW 8NUDLQD� 1LH PD LGHDOQHJR Z\M~FLD ]H
VWDQX EDQNUXFWZD� Z MDNLP E\OL~P\� 1LH PD EH]EROHVQHJR� 5]HF]\ZL~FLH WR E\�
EROHVQ\ SURFHV L U]HF]\ZL~FLH WR E\�R WUXGQH� W\ONR ¡H E\OL~P\ QD VWUDV]QLH QL�
VNLP SR]LRPLH� WR WDND SRGVWDZRZD P\~O� R NWÕUHM WU]HED ]DZV]H SDPLÌWDÈ� %DO�
FHURZLF] PD FK\ED WXWDM UDFMÌ� NLHG\ PÕZL� ¡H SR¡DU QDOH¡\ JDVLÈ V]\ENR� 7R
MHVW MDND~ PHWDIRUD� DOH FR~ ] W\P SR¡DUHP E\�R QD U]HF]\� SDWU]�F QD ILQDQVH�

GU -DQXV] /HZDQGRZVNL
=DN�DGDP L XSU]HG]DP RG UD]X� ¡H MHVWHP QLHRELHNW\ZQ\� SRQLHZD¡ WURFKÌ

SU]\ W\P E\�HP REHFQ\� 7R SLHUZV]H SU]H��F]HQLH QD FHQ\ U\QNRZH L XUHDOQLR�
QH VWRS\ SURFHQWRZH� NWÕUH XF]\QL�\ NUHG\W ZL�¡�F\P V]\MH ZLHOX SU]HGVLÌ�
ELRUFRP� ER WDNL E\� WHJR HIHNW� WR E\� WHQ SLHUZV]\ NURN� U]HF]\ZL~FLH V]RNR�
Z\� ER WR E\�R JDV]HQLH SR¡DUX� =RVWD�R RQR SRWUDNWRZDQH Z RGELRU]H OXG]NLP
MDNR QLHV�\FKDQLH EUXWDOQH�

'UXJL ]DU]XW� MDNL VLÌ ]Z\NOH VWDZLD SU]\ WHM RND]ML� WR V� 3*5�\� JG]LH MHG�
QDN E\� SUREOHP Z\XF]RQHM EH]UDGQR~FL� &K\ED EUDNRZD�R QDP Z\REUD�QL�
MDND MHVW VNDOD Z\XF]RQHM EH]UDGQR~FL W\FK OXG]L� NWÕU]\ QLH E\OL Z VWDQLH ]D�
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PLHQLÈ VLÌ Z UROQLNÕZ SURZDG]�F\FK VZRMH JRVSRGDUVWZD DOER ]DZL�]DÈ VSÕ��
G]LHOQLÌ� NWÕUD GREU]H G]LD�D� FKRÈ WDNLFK SU]\N�DGÕZ E\�R VSRUR�

1DWRPLDVW SROVNL NDSLWDOL]P QLH PÕJ� E\È EUXWDOQ\ ] SURVWHJR SRZRGX� 2 LOH
QLH E\�R VSHFMDOQ\FK FKÌFL� ¡HE\ V]XNDÈ Z�DVQHM GURJL GR JRVSRGDUNL U\QNRZHM�
ER WURFKÌ PÕZL�R VLÌ R PRGHOX VNDQG\QDZVNLP� DOH QLH ]D GX¡R� WR FD�\ F]DV
E\OL~P\ SRG SUHVM� f6ROLGDUQR~FLv L ZEUHZ WHPX� MDND MHVW RELHJRZD SUDZGD
R W\FK SLHUZV]\FK ODWDFK� 3ROVND E\�D QDMEDUG]LHM QDV\FRQ\P NUDMHP QD ~ZLH�
FLH Z DNFMH SUDFRZQLF]H� VSÕ�NL SUDFRZQLF]H� ER WDND E\�D VSX~FL]QD f6ROLGDU�
QR~FLv� 1LH E\�R GUXJLHJR NUDMX� JG]LH E\�R W\OH VSÕ�HN SUDFRZQLF]\FK� NWÕUH
QLHNLHG\ �OH NRÓF]\�\� , QLH E\�R GUXJLHJR WDNLHJR NUDMX� NWÕU\ PLD� WDN VLOQH
SU]\ZLOHMH QDJUDG]DQLD SUDFRZQLNÕZ SU]\ SU\ZDW\]DFML� 0LHOL~P\ JLJDQW\F]Q��
SUDZLH ���PLOLRQRZ� U]HV]Ì UHQFLVWÕZ� HPHU\WÕZ� F]\OL ] SXQNWX ZLG]HQLD WUDQV�
IHUÕZ F]\ UHG\VWU\EXFML SU]H] EXG¡HW E\OL~P\ WDNLP ~UHGQLDNLHP HXURSHMVNLP�
MH~OL FKRG]L R VSR�HF]QR~È SROVNLHM JRVSRGDUNL Z W\FK SLHUZV]\FK ODWDFK SU]H�
��F]HQLD VLÌ QD U\QHN� 7\ONR ¡H U]HF]\ZL~FLH MD FD�\ F]DV PXV]Ì PLHU]\È VLÌ
] W\P VWHUHRW\SHP� ¡H QDVWD� Z 3ROVFH EDUG]R EUXWDOQ\ NDSLWDOL]P� %UXWDOQH E\�R
]HWNQLÌFLH VLÌ ] W\P ~ZLDWHP� 1LH WDP� JG]LH E\�D VSÕ�ND SUDFRZQLF]D� W\ONR
WDP� JG]LH QLHNLHG\ ZNUDF]D� SU\ZDWQ\ Z�D~FLFLHO� 3DPLÌWDP� PLD�HP SU]\QDM�
PQLHM MHGQR WDNLH ]GDU]HQLH� QLHV�\FKDQLH FL�¡�FH QD ZL]HUXQNX SU\ZDW\]DFML�
7R E\�D 3RUFHODQD :D�EU]\FK� &]DVDPL SU\ZDWQ\ Z�D~FLFLHO Z W\FK ODWDFK E\�
SR SURVWX ]Z\N�\P FKDPHP� NWÕU\ FKFLD� V]SDQRZDÈ VZRLP ERJDFWZHP� ZNUD�
F]D� Z ]D�RJÌ NRELHF� GRVWDWHF]QLH SU]HUD¡RQ� VDP\P SURFHVHP SU\ZDW\]DFML�
RWDF]D� SU]HGVLÌELRUVWZR PXUHP� ER MHGQDN IDNWHP MHVW� ¡H VRFMDOLVW\F]QH SU]HG�
VLÌELRUVWZR WR E\� GHSXWDW Z\QRV]HQLD ]D EUDPÌ WHJR� FR WDP VLÌ SURGXNRZD�R�
E\� WR ]DVWDQ\ RE\F]DM� ZHG�XJ V�RZDFNLHJR SRZLHG]HQLD� ¡H WHQ� NWR QLH RNUDGD
SDÓVWZD� RNUDGD VZRM� URG]LQÌ� .RUSRUDFMD ]DFKRGQLD ]DFKRZ\ZD�D VLÌ ]XSH��
QLH LQDF]HM ZREHF W\FK SUDFRZQLNÕZ� $OH Z ODWDFK ����x�� U]HF]\ZL~FLH PLD�
�HP SDUÌ SU]\SDGNÕZ ZNURF]HQLD QD WHUHQ IDEU\NL ]H VWUD¡QLNDPL� ]DVWUDV]HQLD
]D�RJL� ZMH¡G¡DQLD PHUFHGHVHP� WR E\� WDNL V]RN NXOWXURZ\� NWÕU\ WH¡ Z MDNL~
VSRVÕE WZRU]\ ZL]HUXQHN W\FK SLHUZV]\FK ODW SU]H��F]HQLD VLÌ Z QDV] G]LNL ND�
SLWDOL]P�

SURI� 3DXO 'HPELQVNL
1LH EUD�HP Z W\P XG]LD�X� ER E\�HP Z W\FK F]DVDFK SR]D 3ROVN� MDNR RE�

VHUZDWRU WURFKÌ ] ERNX� 3R SLHUZV]H WR E\�R Z\FKRG]HQLH ] MDNLHJR~ JRVSRGDU�
F]HJR OHWDUJX� DOH Z VHQVLH Z\REUD�QL VSR�HF]HÓVWZD� FR WR ]QDF]\ ¡\FLH JR�
VSRGDUF]H� 7R E\�R SU]\VSRVRELHQLH GR RGNU\ZDQLD SHZQ\FK SÕO ZROQR~FL� DOH
UÕZQLH¡ U\]\N ] W\P ]ZL�]DQ\FK� 7R E\� SURFHV HGXNDF\MQ\ EDUG]R WZDUG\� DOH
MHGQDN EDUG]R ZD¡Q\� -HGHQ HOHPHQW E\� PRLP ]GDQLHP SU]HMDVNUDZLRQ\� WR
E\�D LGHD� ¡H SRSU]H] PDQLSXODFMH ILQDQVRZH� JLH�GRZH� SÕ� VSR�HF]HÓVWZD PR¡H
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VLÌ Z]ERJDFLÈ� D GUXJD SR�RZD QLH ]ELHGQLHMH� 'X¡R HQHUJLL LQWHOHNWXDOQHM L HPR�
FML E\�R ] W\P ]ZL�]DQ\FK L E\�D WR PRLP ]GDQLHP OHNFMD QLHSRWU]HEQD� QDWR�
PLDVW Z\FKRG]HQLH ] WHJR OHWDUJX MDNR SU]HGVLÌELRUF\� MDNR FL� NWÕU]\ PRJ� FR~
]URELÈ� FR~ ]EXGRZDÈ� E\�R V]DOHQLH ZD¡QH� PR¡H E\�R EROHVQH� DOH EDUG]R V]\E�
NLH� MH~OL SDWU]\ VLÌ UÕZQLH¡ QD UHDNFMÌ PDNURHNRQRPLF]Q��

GU 0DUWD GH =XQLJD
7R MHVW EDUG]R FLHNDZH� WH UR]ZD¡DQLD� MDN WR Z\JO�GD�R QD SRF]�WNX� WH ��

ODW WHPX� 0R¡HP\ VRELH Z EDUG]R SURVW\ VSRVÕE RGWZRU]\È WH GHEDW\� NWÕUH
SU]HWRF]\�\ VLÌ SU]H] 3ROVNÌ� 7R MHVW S\WDQLH R WR� F]\ WH UHIRUP\ E\�\ QHROLEH�
UDOQH� MDN EDUG]R RVWUH� MDN EDUG]R NUZLR¡HUF]\ E\� WHQ NDSLWDOL]P QD SRF]�WNX�
/HZLFD EÌG]LH VLÌ XSLHUD�D� ¡H *HRIIUH\ 6DFKV L FD�D WD EU\JDGD GRUDGFÕZ DPH�
U\NDÓVNLFK WR E\OL OXG]LH� NWÕU]\ SURSRQRZDOL EDUG]R RVWUH ]PLDQ\ L U]HF]\ZL�
~FLH QDZHW G]LVLDM� NLHG\ V�XFKD VLÌ /HV]ND %DOFHURZLF]D� D PLD�DP DNXUDW SU]\�
MHPQR~È NLOND GQL WHPX QD 8QLZHUV\WHFLH :DUV]DZVNLP� WR ZLGDÈ� ¡H MHGQDN
WUDNWRZDQLH MDNLFKNROZLHN X]XUSDFML PQLHMV]R~FL VSR�HF]Q\FK GR MDNLFKNROZLHN
SU]\ZLOHMÕZ MHVW QDGDO SU]H] QLHJR WUDNWRZDQH MDNR GDOHNR SRVXQLÌWD URV]F]H�
QLRZR~È� 1LH ZLHP GRN�DGQLH� MDN E\ E\�R ] SROLW\N� SURURG]LQQ�� DOH P\~OÌ� ¡H
MDND~ EDUG]R UR]ZLQLÌWD Z NLHUXQNX RSLHNXÓF]R~FL SROLW\ND SURURG]LQQD E\�D�
E\ MX¡ URV]F]HQLRZR~FL�� -D VLÌ ] W\P DNXUDW J�ÌERNR QLH ]JDG]DP�

7R MHVW ZV]\VWNR EDUG]R FLHNDZH� DOH WR MX¡ MHVW GHEDWD SDVVË� 'OD PRMHJR
SRNROHQLD PLQÌ�R �� ODW� :WHG\ PXVLHOL~P\ U]HF]\ZL~FLH ZDOF]\È R WHQ NDSLWD�
OL]P� R WR� ¡HE\ ZSURZDG]DÈ QLH W\ONR GHPRNUDFMÌ� DOH UÕZQLH¡ ZDUXQNL U\QNR�
ZH� $OH F]\ G]LVLDM U]HF]\ZL~FLH PXVLP\ QDGDO Z WDNL UDG\NDOQ\ VSRVÕE ]DFL�
VNDÈ SDVD" &]\ U]HF]\ZL~FLH PXVLP\ VLÌ JRG]LÈ QD XPRZ\ ~PLHFLRZH� NWÕUH
GOD PRMHJR SRNROHQLD V� F]\P~ ]DEÕMF]\P" = SXQNWX ZLG]HQLD GHPRJUDILL�
SROLW\NL URG]LQQHM MHVW WR UÕZQLH¡ EDUG]R ZD¡QH� 3RNROHQLH WU]\G]LHVWRODWNÕZ
MHVW G]LVLDM SRNROHQLHP� NWÕUH SUDZGRSRGREQLH �L WDNLH MHVW J�ÌERNLH SU]HNRQD�
QLH ZLHOX RVÕE ] QDV]HM JHQHUDFML ] UÕ¡Q\FK ~URGRZLVN� RG OHZD GR SUDZD�� Z FL��
JX QDVWÌSQ\FK �� ODW QLH EÌG]LH PLD�R V]DQV\ QD GREUH VWDQRZLVNR SUDF\� $ WR
VLÌ ZL�¡H ]H ZV]\VWNLP W\P� FR ]QDP\ GRVNRQDOH� ] QLHRUJDQL]RZDQLHP VRELH
¡\FLD QD SU]\V]�R~È� ] QLHZ]LÌFLHP NUHG\WX� ] QLH]D�R¡HQLHP URG]LQ\� QLHSRVLD�
GDQLHP G]LHFL LWG� &]\ MHGQDN QLH MHVW WDN� ¡H WH NRV]W\ VSR�HF]QH QD G]L~� NWÕUH
SDQRZLH PR¡H ] Z�DVQHM SHUVSHNW\Z\ SRNROHQLRZHM QLH GR NRÓFD MHVWH~FLH Z VWD�
QLH GRVWU]HF� V� ]E\W Z\VRNLH� SDWU]�F ] SHUVSHNW\Z\ G�XJRWHUPLQRZHM"

GU -DQXV] /HZDQGRZVNL
-HGQR ]GDQLH W\ONR KLVWRU\F]QLH ELRU�F� SURV]Ì QLH SDWU]HÈ QD FD�R~È W\FK

SU]HREUD¡HÓ SROVNLFK SU]H] MHGHQ PDQHZU� NWÕU\ VWD� VLÌ � VW\F]QLD ���� URNX�
2Q Z MHGQ\P HOHPHQFLH VZRLP PÕJ� GRW\NDÈ L EROHÈ EDUG]R� FKRFLD¡ GD� EDU�
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G]R V]\ENR HIHNW\� 7R E\� SLHUZV]\ NUDM� NWÕU\ ]DF]\QD� PLHÈ Z]URVW JRVSRGDU�
F]\ MX¡ Z ���� URNX� 7R E\�R XUHDOQLHQLH VWÕS SURFHQWRZ\FK� NWÕUH FL�¡\�R QDG
NUHG\WHP� 1DJOH ZLHOX OXG]L� NWÕU]\ E\OL ]DG�X¡HQL� SDG�R� $OH ZV]\VWNR� FR
E\�R SU]HREUD¡HQLHP VWUXNWXUDOQ\P� G]LD�R VLÌ SRG SUHVM� f6ROLGDUQR~FLv L WR
E\�D QLH]Z\NOH PLÌNND GURJD� 7DP QLH E\�R V]DQV\� ¡HE\ VLÌ XZROQLÈ L QDJOH
VNRF]\È Z MDNL~ EUXWDOQ\ NDSLWDOL]P VDP\FK NDSLWDOLVWÕZ� 1LH PR¡QD ZLÌF QD
FD�R~È SDWU]HÈ SU]H] SU\]PDW MHGQHJR PDQHZUX� NWÕU\ E\È PR¡H MDNR JDV]HQLH
SR¡DUÕZ E\� Z WDPWHM HSRFH QLH]EÌGQ\�

$ WHUD] VNDF]HP\ ZH ZVSÕ�F]HVQR~È L S\WDQLH� F]\ PXVLP\ ]DFLVNDÈ SDVD"
.WR WX ]DFLVND SDVD" 3DÓVWZR SROVNLH MHVW Z SURFHGXU]H QDGPLHUQHJR GHILF\WX�
PLD�R MDN QD Z]URVW JRVSRGDUF]\ ROEU]\PL� G]LXUÌ EXG¡HWRZ�� 7URFKÌ ~ZLDGR�
PLH� ER SU]H] WR E\�R ZVSÕ�ILQDQVRZDQLH SURMHNWÕZ HXURSHMVNLFK� E\�\ Z\GDWNL
SXEOLF]QH L WR E\� MHGHQ ] HOHPHQWÕZ RGSRUQR~FL QD NU\]\V� $OH QDV]H ILQDQVH
SXEOLF]QH Z\PDJDM� UDF]HM ZLÌNV]HJR ]DFLVNDQLD SDVD� MH¡HOL QLH FKFHP\ E\È
GRWNQLÌFL VDQNFMDPL DOER WDN MDN *UHF\ SUDNW\F]QLH VWUDFLÈ VZRM� VXZHUHQQR~È
JRVSRGDUF]�� ER ZWHG\ ZV]\VWNR VLÌ GRNRQXMH SRG G\NWDQGR IXQGXV]X ZDOXWR�
ZHJR .RPLVML (XURSHMVNLHM L WDP WH WURMNL ]MH¡G¡DM� L WDN QDSUDZGÌ ]DELHUDM�
VXZHUHQQR~È W\P NUDMRP� MH~OL FKRG]L R SROLW\NÌ JRVSRGDUF]�� 'ODWHJR WDN GR�
EU]H� ¡H ,UODQGLD F]\ 3RUWXJDOLD MX¡ ] WHJR VLÌ Z\PNQÌ�D�

0R¡QD PÕZLÈ R ZLHOX Z\]ZDQLDFK� F]\ SROVND JRVSRGDUND PXVL E\È WDN
QD~ODGRZF]D� GODF]HJR ERLP\ VLÌ HXURSHMVNLHJR SDWHQWX� MDN Z\KRGRZDÈ HXUR�
SHMVNLFK FKDPSLRQÕZ� MDN MHVW VLÌ WDN EDUG]R VSÕ�QLRQ\P XF]HVWQLNLHP JORED�
OL]DFML L WH PLHMVFD V� MX¡ SR]DMPRZDQH� ,VWQLHMH U]HF]\ZL~FLH ZLHONL SUREOHP
P�RG]LH¡RZHJR U\QNX SUDF\� F]Ì~FLRZR ]DZLQLRQ\� 7HQ SUREOHP LVWQLHMH Z�D�
~FLZLH Z ZLÌNV]R~FL NUDMÕZ HXURSHMVNLFK SR]D $XVWUL� F]\ 1LHPFDPL� 3R SLHUZ�
V]H� QDV]D P�RG]LH¡ PD DVSLUDFMH HXURSHMVNLH� 1LH PLHU]\ VZRLFK DPELFML WDN�
MDN P\ PLHU]\OL~P\ QD SRF]�WNX ODW ��� 1LH PLHU]\ SR XNUDLÓVNX� W\ONR FKFH
¡\È WDN MDN QD =DFKRG]LH� , WR MHVW LFK ~ZLÌWH SUDZR� ¡HE\ PLHÈ WHJR W\SX DVSLUD�
FMH� 0LHOL~P\ ID�V]\Z\ PRGHO NV]WD�FHQLD� WHQ� NWÕU\ Z�D~QLH Z $XVWULL F]\
Z 1LHPF]HFK GDZD� ]XSH�QLH LQQ\ U\QHN SUDF\� WR MHVW W]Z� 'XDOH $XVELOGXQJ x
%HUXIV $XVELOGXQJ x WR MHVW SU]HSODWDQLH VLÌ VWXGLÕZ L QDXNL QD ND¡G\P V]F]H�
EOX ] SUDNW\N� Z WHFKQLF]QLH ]DDZDQVRZDQ\FK SU]HGVLÌELRUVWZDFK� 6NRUR WDP
MHVW PQLHM QL¡ � SURF� EH]URERFLD� PQLHM QL¡ �� SURF� EH]URERFLD P�RG]LH¡RZH�
JR� WR WHUD] (XURSD ]D ZV]HON� FHQÌ V]XND SRZURWX GR WDN SRMPRZDQHJR NV]WD��
FHQLD� 3RELOL~P\ UHNRUG\ ~ZLDWD MH~OL FKRG]L R OLF]EÌ VWXGLXM�F\FK� W\ONR WR E\�D
SURGXNFMD EH]URERWQ\FK� NWÕU]\ SÕ�QLHM O�GXM� QD ]OHZR]P\ZDNX� &LHV]\ PQLH�
¡H ZUDFD WR ZV]\VWNR Z WHM FKZLOL Z RNROLFH ]GURZHJR UR]V�GNX� 7H VWUDV]QH
DPELFMH URG]LFÕZ� NWÕU\P QLH GDQH E\�R XNRÓF]HQLH VWXGLÕZ L FKFLHOL WR RILDUR�
ZDÈ VZRLP G]LHFLRP L SRZVWDZD�\ WH UÕ¡QH QLHNLHG\ EDUG]R V�DEH V]NR�\� NWÕUH
GDZD�\ V�DEH G\SORP\� WR MHVW QLHV]F]Ì~FLH Z VHQVLH VWUXNWXU\� QLHGRSDVRZDQLD
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VLÌ NV]WD�FHQLD GR Z\PRJÕZ G]LVLHMV]HJR U\QNX SUDF\� -HVW Z W\� ]ZURW L EDU�
G]R PQLH WR FLHV]\� '�XJR QLH UR]ZL�¡HP\ WHJR SUREOHPX� NWÕU\ SR F]Ì~FL UR]�
ZL�]XMH QDP HPLJUDFMD ]DURENRZD� FR WH¡ QLH MHVW ZHVR�H GOD NUDMX� DOH MHGQDN
VHWNL W\VLÌF\ SRSUDZLDM� VZÕM ORV L VZRMH V]DQVH ¡\FLRZH SRSU]H] SUDFÌ QD
:\VSDFK %U\W\MVNLFK F]\ Z ,UODQGLL F]\ Z 1LHPF]HFK L WR MDNR~ ]PQLHMV]D WHQ
SUREOHP� FKRFLD¡ RGE\ZD VLÌ NRV]WHP Z�DVQHJR NUDMX� 1DS�\ZDM� WUDQVIHU\� DOH
WR MHVW XE\WHN OXG]L EDUG]R HQHUJLF]Q\FK� 7\P VLÌ 3RODF\ UÕ¡QL� RG +LV]SDQÕZ�
+LV]SDQLH VLÌ QLH UXV]\OL� &R GUXJL WHRUHW\F]QLH EH]URERWQ\ L MDNR~ QLH ZLGDÈ�
¡HE\ S�\QÌOL ]D JUDQLFH� V]XNDM�F VZRMHM V]DQV\ ¡\FLRZHM� 3RODF\ SRGMÌOL U\]\�
NR L SU]H] WR ]PQLHMV]\OL WHQ SUREOHP� +LV]SDQLH PDM� VZRMH URG]LQ\� NWÕUH DNX�
PXORZD�\ SU]H] SRNROHQLD ERJDFWZR� 1LHNRQLHF]QLH PDM� PRW\ZDFMÌ� ¡HE\ SR�
GHMPRZDÈ U\]\NR Z\MD]GX QS� GR /XNVHPEXUJD F]\ GR $XVWULL� ¡HE\ ]QDOH�È
SUDFÌ� NWÕUD WDP F]HND QD ZLHOH VSHFMDOQR~FL�

7HQ SUREOHP MHVW DXWHQW\F]Q\� QLH PD ¡DGQHM FXGRZQHM UHFHSW\� 0DP\ HX�
URSHMVNLH DVSLUDFMH� PDP\ GR~È VWDJQDF\MQ\ U\QHN SUDF\ SRG W\P Z]JOÌGHP L QLH
MHVW �DWZR UR]SRF]�È Z�DVQ� SU]HGVLÌELRUF]R~È� 0RL NROHG]\ QD NWÕU\P~ SLÌWU]H
DNDGHPLND SROLWHFKQLNL Z *GDÓVNX ]D�R¡\OL :LUWXDOQ� 3ROVNÌ� 7DN MDN WR E\ZD�R
Z .DOLIRUQLL� W\ONR WHJR W\SX SRP\V�\ FL�JOH PRJ� PLHÈ PLHMVFH L FL�JOH EÌG]LH�
P\ PLHOL SU]\URVW SU]HGVLÌELRUFÕZ LQQRZDF\MQ\FK� W\ONR WR QLH MHVW UHFHSWD GOD
VHWHN W\VLÌF\ P�RG\FK OXG]L� NWÕU]\ NRÓF]� QLHUD] NLHSVNLH XF]HOQLH�

SURI� 3DXO 'HPELQVNL
1LH MHVWHP VSHFMDOLVW� RG V\WXDFML SROVNLHM� DOH SUREOHP P�RG]LH¡\ MHVW QLH

W\ONR SUREOHPHP SROVNLP� W\ONR HXURSHMVNLP� MDN WR E\�R SRZLHG]LDQH� -HGQ\P
] HOHPHQWÕZ� QLH MHG\Q\P� DOH MHGQ\P MHVW MHGQDN JÕUD ]DG�X¡HQLD� NWÕUD ]RVWD�
�D ]DNXPXORZDQD SU]H] RVWDWQLH GHNDG\� 1LH ZFKRG]�F Z V]F]HJÕ�\� Z\GDMH
PL VLÌ� ¡H (XURSD GRMU]D�D GR SHZQHJR UR]GDQLD NDUW UÕZQLH¡ PLÌG]\JHQHUDF\M�
QHJR� NWÕUH PR¡H SU]HFKRG]LÈ SU]H] GRV\È UDG\NDOQH ]PQLHMV]HQLH SR]LRPX
]DG�X¡HQLD� 7R MHVW EDUG]R QLHSU]\MHPQD RSHUDFMD FKLUXUJLF]QD� 'OD MHGQ\FK WR
MHVW GREUD ZLDGRPR~È� ER ]PQLHMV]D VLÌ LFK G�XJ� D ] GUXJLHM VWURQ\ WR ]�D ZLD�
GRPR~È� ER DNW\ZD JG]LH~ VLÌ UR]SXV]F]DM�� D WH DNW\ZD V� Z GX¡HM F]Ì~FL Z UÕ¡�
QHJR URG]DMX LQVWUXPHQWDFK HPHU\WDOQ\FK LWG� 'X¡D F]Ì~È WHJR G�XJX� NWÕU\
QDUÕV� SU]H] RVWDWQLH �� ODW� WR E\�R ]DVWDZLDQLH SU]\V]�R~FL QD SRWU]HE\ WHUD��
QLHMV]R~FL� NWÕUH G]LVLDM NRÓF]\ VLÌ W\P� ¡H V� JHQHUDFMH� NWÕU\P VLÌ Z\GDMH� ¡H
QLH PDM� SU]\V]�R~FL� ER WD SU]\V]�R~È ]RVWD�D LP Z MDNL~ VSRVÕE DOER VNRQILVNR�
ZDQD� DOER VSU]HGDQD� $E\ GDÈ RGGHFK� NRQLHF]QD MHVW UHDORNDFMD DNW\ZÕZ IL�
QDQVRZ\FK� 6� GZLH PR¡OLZR~FL� EH] NWÕU\FK QLH EÌG]LH Z\M~FLD ] NU\]\VX�
MHGQD WR MHVW DQDUFKLF]QH ]PQLHMV]DQLH G�XJX SRSU]H] SODMW\ L ]DP\NDQLH SHZ�
Q\FK PR¡OLZR~FL S�DWQLF]\FK� D GUXJD WR MHVW SRGHM~FLH GR WHJR Z VSRVÕE ]RUJD�
QL]RZDQ\� WDN ¡HE\ QLH SRV\SD�R VLÌ ] ND¡GHM VWURQ\� 0DP QDG]LHMÌ� ¡H (XURSD
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EÌG]LH Z VWDQLH Z\EUDÈ WÌ GUXJ� GURJÌ� 3RGNUH~ODP� ¡H WR QLH FKRG]L R RGG�X¡H�
QLH SDÓVWZ� W\ONR R RGG�X¡HQLH ZV]\VWNLFK DNWRUÕZ HNRQRPLF]Q\FK� UÕZQLH¡
JRVSRGDUVWZ GRPRZ\FK�

R� GU 0DFLHM =LÌED
0ÕZLOL~P\ R WHM QLHVWDELOQR~FL� NWÕUD QDP VLÌ SRMDZLD MDNR ZSLVDQD Z V\WX�

DFMÌ OXG]N�� WR ]QDF]\ ¡H PRMD JHQHUDFMD� MDN UÕZQLH¡ MHV]F]H P�RGV]D VNRU]\�
VWD�D QD WHM ]PLDQLH� NWÕUD VLÌ MX¡ GRNRQ\ZD�D� 7R SRNROHQLH PLD�R RNUHV GRMU]H�
ZDQLD� VWXGLÕZ� GRV\È EH]QDG]LHMQ\� Z 3ROVFH ODW ���� D ]Z�DV]F]D ���� ] QLH�
PR¡QR~FL� MH¡G¡HQLD ]D JUDQLFÌ� D MH¡HOL MX¡ WR QD VDNV\� JG]LH F]�RZLHN RV]F]Ì�
G]D� L QLH PÕJ� VRELH NXSLÈ FRFD�FROL� ER WR E\�D IRUWXQD LWG� 7R E\�R QLHPL�H�
QLHGREUH� XSRNDU]DM�FH� 1DWRPLDVW SRWHP WD JHQHUDFMD GRVWD�D RG ORVX� RG RSDWU]�
QR~FL G\ZLGHQGÌ� ER Z ODWDFK ��� ND¡GHJR� NWR XPLD� P\~OHÈ L ]QD� DQJLHOVNL�
SRWU]HERZDQR ZH ZV]\VWNLFK NRUSRUDFMDFK� %\�R SDÓVWZRZH UDGLR L WHOHZL]MD�
SRMDZL�R VLÌ W\OH QRZ\FK VWDFML UDGLRZ\FK L WHOHZL]\MQ\FK� ¡H ND¡GHJR EUDQR
L ZLHOH RVÕE ] SURZLQFML ]UREL�R E�\VNDZLF]QH NDULHU\� %UDQR GR VDPRU]�GX� GR
G\SORPDFML� ZV]\VWNR WR WZRU]\OL~P\� : QRUPDOQ\FK NUDMDFK QDVWÌSXMH QRU�
PDOQD URWDFMD� QDWRPLDVW WX U]HF]\ZL~FLH REVDG]RQR QRZ\FK OXG]L� .ODVD SROL�
W\F]QD Z GX¡HM PLHU]H MHVW QDGDO ] WHJR ���� URNX� 1LH PD WDNLHM ]Z\N�HM UHSUR�
GXNFML L WR MHVW SUREOHP GOD QRZHM JHQHUDFML� %R U]HF]\ZL~FLH RQD WH¡ PD VZRM�
SRUFMÌ SUREOHPÕZ� 1LH PR¡QD PÕZLÈ� NWR PD JRU]HM� D NWR PD OHSLHM� ZD¡QH
MHVW� MDN P�GU]H Z VSRVÕE VWUXNWXUDOQ\ UR]ZL�]\ZDÈ QS� SUREOHP Z\NV]WD�FH�
QLD� -D WH¡ E\�HP GXPQ\� ¡H �� SURF� OXG]L LG]LH QD Z\¡V]H VWXGLD� D SRWHP MDN
VLÌ RND]\ZD�R� ¡H ZLÌNV]R~È ] QLFK VWXGLXMH ]DU]�G]DQLH L PDUNHWLQJ DOER VWR�
VXQNL PLÌG]\QDURGRZH� WR LOX PR¡HP\ SRWU]HERZDÈ DEVROZHQWÕZ WDNLFK NLH�
UXQNÕZ" = FD�HM WHM OLF]E\ WU]HFK PR¡H VLÌ SU]HELMH� 0XVL VLÌ WR SRZROL XUDFMR�
QDOQLDÈ� 7R MHVW P�RGD GHPRNUDFMD� FKRG]L R WR� DE\ RQD PLD�D ]GROQR~È VDPR�
NRUHNW\ L GHEDW\ SXEOLF]QHM� -D VLÌ ERMÌ� ¡H WR MHVW ]H VRE� SRZL�]DQH� =GROQR~È
GR VDPRNRUHNW\ MHVW ~UHGQLD� ER SXEOLF]QD GHEDWD MHVW VWUDV]OLZLH VNU]\ZLRQD
L VWUDV]QLH HPRFMRQDOQLH� DJUHV\ZQLH QDVWDZLRQD L WR MHVW GOD PQLH QDMZLÌNV]H
G]LVLDM Z\]ZDQLH�

&R QDOH¡D�RE\ ]URELÈ� DE\~P\ WHQ DUW� �� NRQVW\WXFML R VSR�HF]QHM JRVSR�
GDUFH U\QNRZHM OHSLHM UHDOL]RZDOL Z 5]HF]SRVSROLWHM"

GU -DQXV] /HZDQGRZVNL
7UDIQD MHVW Z\SRZLHG� -XQFNHUD� NWÕU\ REHFQLH MHVW V]HIHP .RPLVML (XUR�

SHMVNLHM� ¡H Z�D~FLZLH ZLDGRPR� FR QDOH¡D�RE\ ]URELÈ� W\ONR QLH ZLDGRPR� MDN
Z\JUDÈ Z\ERU\� MH¡HOL VLÌ ]UREL WR� FR WU]HED ]URELÈ� -HVW WR EDUG]R WUDIQH QD�
]ZDQLH G]LVLHMV]HM V\WXDFML Z ZLHOX NUDMDFK� ER WR� FR WU]HED ]URELÈ� QD RJÕ� QLH
MHVW Z\QDJUDG]DQH SROLW\F]QLH� 5HIRUP\ PDM� QDWXUÌ GREUD SXEOLF]QHJR� .LH�
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G\~ FR~ GREUHJR PR¡H ] WHJR Z\QLNQ�È� DOH QD UD]LH V� RNRSDQH REURQ\ VWDWXV
TXR L WR EDUG]R GX¡R SROLW\F]QLH NRV]WXMH ND¡G\ U]�G� 5]�G %X]ND E\� GUXJLP
U]�GHP ZLHONLFK UHIRUP SR W\P SLHUZV]\P RWZDUFLX QD SRF]�WNX ODW ��� L VROLG�
QLH ]D WR ]DS�DFL�� 1LH ZV]\VWNLH WH UHIRUP\ E\�\ EDUG]R XGDQH� 1LH PRJÌ WXWDM
E\È NU\W\NLHP Z�DVQHJR U]�GX� ZLÌF EDUG]R RVWUR¡QLH SRZLHP� ¡H QD SHZQR
EH]G\VNXV\MQLH EH]SLHF]QH Z VHQVLH UÕZQLH¡ SROLW\F]Q\P MHVW ZV]\VWNR WR� FR
X�DWZLD SURZDG]HQLH G]LD�DOQR~FL JRVSRGDUF]HM� 0R¡QD WR ZSURZDG]DÈ QD ZLH�
OH VSRVREÕZ� SRF]\QDM�F RG V�GRZQLFWZD SU]H] UHJXODFMH LWG� 7R MHVW EH]SLHF]�
QH UÕZQLH¡ SROLW\F]QLH� -H¡HOL PÕM U]�G ]HFKFH FR~ Z WHM PDWHULL XF]\QLÈ� WR
EÌGÌ JR RNODVNLZD�� 8�DWZLDQLH G]LD�DOQR~FL JRVSRGDUF]HM WR FD�\ NDWDORJ SU]HG�
VLÌZ]LÌÈ� NWÕUH PRJ� E\È L SRSXODUQH� L GREUH GOD JRVSRGDUNL� L PRJ� E\È SOX�
VHP SROLW\F]Q\P�

SURI� 3DXO 'HPELQVNL
-HGQ� ] ZD¡Q\FK U]HF]\ Z JRVSRGDUNDFK HXURSHMVNLFK L Z 3ROVFH MHVW WR�

¡HE\ PD�H ILUP\ PRJ�\ VLÌ VWDZDÈ ~UHGQLPL� D WH ~UHGQLH ZLÌNV]\PL� 7XWDM MHVW
SHZQD LOR~È EDULHU QLH W\ONR SRGDWNRZ\FK� DOH UÕZQLH¡ GRVWÌSX GR ILQDQVÕZ� GR
SHZQ\FK G�ZLJQL Z]URVWX L ]UR]XPLHQLD UÕZQLH¡ JRVSRGDUNL PLÌG]\QDURGR�
ZHM� GR NWÕUHM RQH ZFKRG]� VL�� IDNWX� JG]LH FLD�D SXEOLF]QH PRJ� ]URELÈ WURFKÌ
ZLÌFHM QL¡ UREL�� 1LH FKRG]L R VXEZHQFMRQRZDQLH� DOH R RWZLHUDQLH GU]ZL� R FL��
JQLÌFLH� R VW\PXORZDQLH� F]DVDPL UÕZQLH¡ R SDWU]HQLH WURFKÌ GDOHM� MH¡HOL FKR�
G]L R UR]ZÕM PLÌG]\QDURGRZ\� 'UXJD ZD¡QD U]HF]� WR ¡HE\ V\VWHP NV]WD�FHQLD
VLÌ SU]\EOL¡\� GR U]HF]\ZLVWR~FL ]DZRGRZHM� 6]ZDMFDULD MHVW NUDMHP� NWÕU\ SUDZ�
GRSRGREQLH G]LÌNL WHPX PD SR]LRP EH]URERFLD Z JUDQLFDFK �x� SURF� 7U]HFL
MHGQDN HOHPHQW� WR MHVW WHQ� R NWÕU\P PÕZL�HP ZH ZSURZDG]HQLX� NRQLHF]QH
MHVW XDNW\ZQLHQLH LQLFMDW\Z VSR�HF]QR�HNRQRPLF]Q\FK� QLH F]\VWR SU]HGVLÌELRU�
F]\FK� WHJR WU]HFLHJR VHNWRUD� R NWÕU\P VLÌ F]ÌVWR PÕZL� -HVW WR MHG\QD GURJ��
NWÕUD SR]ZROL QD QLHXWRSLHQLH VLÌ Z VSR�HF]HÓVWZLH NRQNXUHQF\MQR~FL� GR NWÕ�
UHJR FK\ED 3ROVND WDN MDN ZV]\VWNLH LQQH NUDMH SRVWÌSXMH ZLHONLPL NURNDPL�

R� GU 0DFLHM =LÌED
']LÌNXMÌ EDUG]R 3DÓVWZX� D V]F]HJÕOQLH QDV]\P HNVSHUWRP� SDQX 'HPELQ�

VNLHPX L SDQX /HZDQGRZVNLHPX�
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:\VW�SLHQLH ZSURZDG]DM�FH

GU &H]DU\ .RxFLHOQLDN

0�RGH SRNROHQLH� PLÌG]\ QLHSHZQ� SU]\V]�R~FL��D VWDELOQR~FL��
.R~FLÕ� ZREHF P�RGHJR SRNROHQLD (XURSHMF]\NÕZ�

'RVWRMQ\ NVLÌ¡H NDUG\QDOH 6WDQLV�DZLH� JRVSRGDU]X DUFKLGLHFH]ML NUDNRZVNLHM�
3DQLH 0DUV]D�NX ZRMHZÕG]WZD PD�RSROVNLHJR
3DQL PLQLVWHU *LRYDQHOOL� (NVFHOHQFMR� NVLÌ¡H DUF\ELVNXSLH 0RQWHQHJUR�
(NVFHOHQFMR &]FLJRGQ\ .VLÌ¡H 3U\PDVLH PHWURSROLWR JQLH�QLHÓVNL�
0DJQLILFHQFMR .VLÌ¡H 5HNWRU]H 8QLZHUV\WHWX -DQD 3DZ�D ,, Z .UDNRZLH�
(NVFHOHQFMH� &]FLJRGQH 3DQLH L 3DQRZLH�

1D ZVWÌSLH FKFLD�E\P EDUG]R SRG]LÌNRZDÈ ]D ]DV]F]\W XG]LD�X Z WDN Z\�
ELWQ\P JURQLH RVÕE� NWÕUH FD�H VZRMH ¡\FLH SR~ZLÌFL�\ SUDF\ GOD .R~FLR�D� &KFLD��
E\P PÕZLÈ R UROL .R~FLR�D Z SU]H]Z\FLÌ¡HQLX NU\]\VX� Z NRQWHN~FLH REDZ L OÌ�
NÕZ P�RG\FK (XURSHMF]\NÕZ�

0LW\ NU\]\VX

&KFLD�E\P UR]SRF]�È RG ]LGHQW\ILNRZDQLD NLONX PLWÕZ� MDNLPL NLHUXMHP\
VLÌ�Z RNUH~ODQLX NU\]\VX�

3LHUZV]\P PLWHP MHVW XND]\ZDQLH NU\]\VX Z\��F]QLH Z NDWHJRULDFK
HNRQRPLF]Q\FK� 7\PF]DVHP NU\]\V� ] MDNLP PDP\ GR F]\QLHQLD� PD FKDUDN�
WHU QLH W\ONR HNRQRPLF]Q\� DOH UÕZQLH¡�HW\F]Q\ L GXFKRZ\� 3DPLÌWDP\� ¡H SR�
F]�WNLHP NU\]\VX Z 86$ E\�\ QLHHW\F]QH G]LD�DQLD JRVSRGDUF]H� MDN fNUHG\W\
QD NUHG\Wv F]\ NUHDW\ZQD NVLÌJRZR~È� .U\]\V GXFKRZ\ OH¡\ MHGQDN R ZLHOH
J�ÌELHM� WR SRF]XFLH EUDNX VHQVX ¡\FLD� NWÕU\ GRW\ND ZLHOX OXG]L P�RG\FK� 7HJR
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NU\]\VX QLH SU]H]Z\FLÌ¡\ VLÌ MHG\QLH Z]URVWHP ]DWUXGQLHQLD� SRGZ\¡N� S�DF�
F]\ PHFKDQLN� SRGDWNRZ��

'UXJL PLW� WR PLW XW\OLWDUQHM DQWURSRORJLL� NWÕUD VSURZDG]D F]�RZLHND
GR UDFKXQNX HNRQRPLF]QHM Z\PLDQ\ RUD] SURGXNW\ZQR~FL L ]DGRZROHQLD
] NRQVXPSFML� 0LW\F]QD ZLDUD Z VL�Ì Z\PLDQ\ GÕEU MDNR PHFKDQL]PX DQW\�
NU\]\VRZHJR WZRU]\ UDP\ Z\M~FLD ] NU\]\VX GOD Z\EUDQ\FK L ERJDW\FK� L WR
W\ONR Z Z\PLDU]H JRVSRGDUF]\P� &]\ MHGQDN SR]ZDOD RQD Z\M~È ] NU\]\VX GX�
FKRZHJR" 3URURF]H V�RZD ~ZLÌWHJR -DQD 3DZ�D ] 6ROLFLWXGR UHL VRFLDOLV� WDN
QLHOLF]QL SRVLDGDM� QLHPDO ZV]\VWNR� MHGQDN ZFDOH QLH V� SU]\ W\P V]F]Ì~OLZL�

0DP PÕZLÈ R .R~FLHOH� VW�G WH¡ WU]HFL PLW ]ZL�]DQ\ MHVW ] E�ÌGQ\P SRMPR�
ZDQLHP UROL .R~FLR�D Z UR]ZL�]DQLX NU\]\VX� 2G .R~FLR�D QLHU]DGNR RF]HNX�
MH VLÌ G]LD�DQLD OXE ZVSDUFLD GOD RNUH~ORQ\FK GRNWU\Q SROLW\F]Q\FK L HNRQR�
PLF]Q\FK� .R~FLÕ� QLH MHVW LQVW\WXFM� HNRQRPLF]Q�� QLH MHVW WH¡ DQL EDQNLHP�
DQL U]�GHP� .R~FLÕ� x MDNR GHSR]\WDULXV] 'REUHM 1RZLQ\ R =EDZLHQLX x SU]HGH
ZV]\VWNLP PR¡H QDV RFKURQLÈ RG GHJUDGDFML GXFKRZHM� GDÈ GURJRZVND] ¡\FLD
PRUDOQHJR� F]\OL GRWU]HÈ GR LVWRW\ NU\]\VX� :HG�XJ -RVHSKD 5DW]LQJHUD fZLDUD
QLH VWZDU]D WHRULL R W\P� FR OXG]NLH F]\ UDFMRQDOQH� OHF] Z\MD~QLD ZHZQÌWU]QH
ZH]ZDQLD �DVNL %RJDv �-� 5DW]LQJHU� :SURZDG]HQLH GR FKU]H~FLMDÓVWZD� V� ����
: W\P VHQVLH ZLDUD QLH SRZLQQD E\È WUDNWRZDQD UÕZQROHJOH GR WHRULL HNRQR�
PLF]Q\FK� OHF] SR]RVWDZDÈ GURJ� GR 'REUHM 1RZLQ\� �HE\ VSUDZD E\�D MDVQD�
QLH FKRG]L R RGZUDFDQLH VLÌ RG WHM NZHVWLL VSR�HF]Q\FK� OHF] ]DFKRZDQLH SHU�
VSHNW\Z\ HVFKDWRORJLF]QHM� NRQWHNVWX ]EDZLHQLD F]�RZLHND� NWÕUH MHVW J�ÕZ�
Q\P FHOHP .R~FLR�D�

-H~OL ]DWHP UROD .R~FLR�D SU]HGH ZV]\VWNLP VSURZDG]D VLÌ GR ¡\FLD GXFKR�
ZHJR� WR SRZVWDMH S\WDQLH� MDN PR¡H RQ SDUW\F\SRZDÈ Z SRNRQDQLX NU\]\VX"
&KFLD�E\P SRQL¡HM VNXSLÈ VLÌ QD NLONX LVWRWQ\FK SUREOHPDFK P�RG\FK (XURSHM�
F]\NÕZ RUD] SHUVSHNW\ZLH LFK UR]ZL�]DQLD� MDNLH PR¡H SU]\QLH~È .R~FLÕ��

0�RG]L L SRF]XFLH EUDNX VHQVX ¡\FLD�

-HGQ� ] LVWRWQ\FK FHFK F]�RZLHND ZVSÕ�F]HVQHJR� F]�RZLHND Z NU\]\VLH MHVW
SRF]XFLH EUDNX VHQVX ¡\FLD� 1LH MHVW RGNU\FLHP� ¡H GOD VSRUHM U]HV]\ P�RG\FK
(XURSHMF]\NÕZ ¡\FLH VN�DGD VLÌ ] fNROHNFMRQRZDQLD ZUD¡HÓv RUD] fNRQVXPS�
F\MQHJR GU\IRZDQLDv� 7HPX FHORZL FRUD] F]Ì~FLHM SRGOHJD HGXNDFMD� SU]\N�D�
GRZR ] FXUULFXOÕZ XQLZHUV\WHFNLFK SURJUDPÕZ XE\ZD SU]HGPLRWÕZ WDNLFK MDN
ILOR]RILD� GDM�F\FK SUHWHNVW GR DXWRUHIOHNVML L IRUPDFML� %H] Z�WSLHQLD LVWRWQ\P
F]\QQLNLHP MHVW VHNXODU\]DFMD� ¡\FLH EH] %RJD PXVL VLÌ VNRÓF]\È ZUD] ]H ~PLHU�
FL��F]�RZLHND� 3URFHV\ VHNXODU\]DF\MQH QLRV� MHGQDN GHSUHFMDFMÌ QLH W\ONR ZLDU\�
DOH WDN¡H ZV]HONLFK J�ÌERNLFK L IXQGDPHQWDOQ\FK S\WDÓ� : W\P ]QDF]HQLX VH�
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NXODU\]P RGQRVL VLÌ�]DUÕZQR GR ZLDU\� DOH L SRV]XNXM�FHM QLHZLDU\� VHNXOD�
U\]P GHSUHFMRQXMH VHQVRZQR~È VWDZLDQLD MDNLFKNROZLHN S\WDÓ R %RJD� R FHO
¡\FLD� R U]HF]\ZLVWR~È GXFKRZ�� 3RVWDZD RGS\FKDQLD S\WDÓ IXQGDPHQWDOQ\FK
]RVWDMH MX¡ VFKDUDNWHU\]RZDQD QD NDUWDFK (ZDQJHOLL� 3U]\SRPLQD VLÌ Z W\P
PLHMVFX VFHQD ] (ZDQJHOLL� ]H VPXWQ\P P�RG]LHÓFHP� NWÕU\ QLH ]GHF\GRZD�
VLÌ SÕM~È ]D 3DQHP L RGV]HG� ]DVPXFRQ\� SR]RVWD� Z VZRLFK OÌNDFK L SRF]XFLX
EH]VHQVX ¡\FLD� : W\P PLHMVFX SRMDZLD VLÌ QDMZD¡QLHMV]D UROD .R~FLR�D� SRVWD�
ZLHQLH &KU\VWXVD MDNR GDZF\ FHOX L VHQVX ¡\FLD� XND]DQLH� ¡H ] QLHJR Z\S�\ZD
VHQV� MDN L UDGR~È� L HQHUJLD GR ¡\FLD� &]�RZLHN EH] %RJD QLH F]XMH VLÌ EH]SLHF]�
Q\� 3U]HFLZQLH� MHVW FRUD] EDUG]LHM Z\J�RGQLD�\� 7RPDV] (OLRW Z f-D�RZHM ]LH�
PLv SRZLH fSRND¡Ì FL VWUDFK Z JDUVWFH SRSLR�Xv� HJ]\VWHQFMD F]�RZLHND ] JDUVWN�
VWUDFKX� SRSLÕ� XIQR~FL OL W\ONR VZRLP ]DPLDURP L VL�RP� 3RF]XFLH EUDNX VHQVX
MHVW ~FL~OH SRZL�]DQH ] OÌNLHP� VDPRWQR~FL� L VSR�HF]Q� DOLHQDFM�� DOH WDN¡H SR�
F]XFLHP ]DJUR¡HQLD�

/ÌN� MDNR MHGHQ ] J�ÕZQ\FK DVSHNWÕZ NU\]\VX X P�RG\FK OXG]L� ]RVWDMH ]GH�
ILQLRZDQ\ SU]H] -DQD 3DZ�D� -X¡ X SRF]�WNX VZHJR SRQW\ILNDWX SDSLH¡ SRZLH�
G]LD�� 1LH OÌNDMFLH VLÌ L RWZÕU]FLH GU]ZL &KU\VWXVRZL� 'OD .R~FLR�D SU]H]Z\�
FLÌ¡HQLH OÌNX SROHJD QD X~ZLDGRPLHQLH VRELH� NLP MHVW &KU\VWXV� &KU\VWXV WR
Z\EDZFD RG OÌNX� VW�G WH¡ SRMDZLD VLÌ SLHUZV]H ]DGDQLH� SU]HM~FLH RG OÌNX L EH]�
VHQVRZQR~FL GR QDG]LHL L %R¡HM HQHUJLL� 3DSLH¡ )UDQFLV]HN PÕZL GR P�RG\FK
Z 5LR� PXVLFLH E\È ZLGRF]QL� Z\M~È QD XOLFÌ� W]Q� PXVLFLH SRND]DÈ� ¡H SRVLDGD�
FLH VHQV x &KU\VWXVD� :\GDMH VLÌ� ¡H WR MHVW MHGQR ] NOXF]RZ\FK ]DGDÓ QD n'0
Z .UDNRZLH� 3RZD¡Q\P Z\]ZDQLHP L SUREOHPHP MHVW WR� MDN HQWX]MD]P W\FK
GQL SU]HODÈ GR FRG]LHQQR~FL" &R URELÈ� DE\ P�RG]L OXG]LH SU]\MÌOL &KU\VWXVD ]D
VHQV LFK ¡\FLD L SRNRQDOL W\P VZRMH OÌNL" -DN G]LD�DÈ� DE\ ¡\FLH FKU]H~FLMDÓVNLH
E\�R WUZD�\P HOHPHQWHP� ]DUÕZQR Z VIHU]H SU\ZDWQHM� MDN L SXEOLF]QHM" :\�
GDMH VLÌ� ¡H QDMZD¡QLHMV]H MHVW SRND]DQLH EOLVNR~FL %RJD ZREHF UR]WHUHN F]�R�
ZLHND� -RVHSK 5DW]LQJHU Z NVL�¡FH f:SURZDG]HQLH GR FKU]H~FLMDÓVWZDv RNUH�
~OD SURFHV ZLDU\ MDNR VWHKHQ� SRVWDZÌ WUZDQLD ZH ZVSÕOQRFLH RSLHUDM�F� VLÌ QD
V�XFKDQLX L J�RV]HQLX� : WHQ VSRVÕE PDP\ GR F]\QLHQLD ] PLDVWHP 'XFKD� ] SROLV
'XFKD� NWÕUHJR FHOHP MHVW ]EDZLHQLH� 3ROLV 'XFKD� MDNR NDWROLFND RGSRZLHG�
QD SRWU]HEÌ SRV]XNLZDQLD VHQVX� .R~FLÕ� QLH GDMH NUÕWNRWUZD�HJR SRFLHV]HQLD�
F]\ ]DEDZHN GR NUÕWNLFK FKZLO GXFKRZ\FK SU]\MHPQR~FL� .R~FLÕ� GDMH SRF]X�
FLH VHQVX� VWHKHQ� MDNR VWDQLH SU]\ ZLHU]H�

7HRORJLD VROLGDUQR~FL�

.ROHMQ\ DVSHNW NU\]\VX P�RG\FK ZL�¡H VLÌ ] NZHVWLDPL HNRQRPLF]Q\PL�
] SUREOHPHP SUDF\ L S�DF\� DOH WDN¡H ] RVDPRWQLHQLHP ]ZL�]DQ\P ] UR]ZL�]\�
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ZDQLHP W\FK SUREOHPÕZ� :DUWR ]DXZD¡\È� ¡H RNR�R � PLOLRQÕZ OXG]L QD ��
PLOLRQÕZ SUDFXM�F\FK Z 3ROVFH MHVW ]DWUXGQLRQ\FK QD W]Z� XPRZDFK ~PLHFLR�
Z\FK� EH] ]DJZDUDQWRZDQ\FK ~ZLDGF]HÓ VSR�HF]Q\FK� : 8QLL (XURSHMVNLHM
SRQDG �� SURF� RVÕE Z ZLHNX �� ODW SR]RVWDZD�R EH] SUDF\ Z ���� URNX� Z 3RO�
VFH E\�R WR SRQDG �� SURF� Z ���� U� 1LH LQDF]HM MHVW Z +LV]SDQLL� UHNRUG\ ELMH
*UHFMD� JG]LH OLF]ED WD Z\QRVL SRQDG �� SURF� 7UXGQR~FL HNRQRPLF]QH ZL�¡�
VLÌ UÕZQLH¡ ] VL�� QDE\ZF]� SLHQL�G]D� nUHGQLD SROVND SHQVMD Z\QRVL QHWWR PQLHM
QL¡ ��� HXUR� SU]\ NRV]WDFK ¡\FLD QLHZLHOH QL¡V]\FK QL¡ QD =DFKRG]LH� FR ]QLH�
FKÌFD GR ]DN�DGDQLD URG]LQ� = WHJR Z]JOÌGX SRQDG � PLOLRQ\ Z\NV]WD�FRQ\FK
3RODNÕZ SU]HQLRV�R VLÌ J�ÕZQLH QD :\VS\ %U\W\MVNLH Z SRV]XNLZDQLX OHSV]HM
SU]\V]�R~FL� (PLJUDFMD ]DURENRZD SRFL�JD NRV]W\ Z�DVQH� QLHU]DGNR GRSURZD�
G]D GR UR]SDGX URG]LQ OXG]L P�RG\FK� 6\WXDFMD WD URG]L OLF]QH SURWHVW\ P�RG\FK
Z (XURSLH� L QLHVWHW\ Z]PDFQLD UDG\NDOQH SRJO�G\ RUD] Z]DMHPQ� QLHXIQR~È�
, Z�D~QLH WD RGV�RQD NU\]\VX MHVW Z\]ZDQLHP GOD .R~FLR�D� 7UXGQD V\WXDFMD
HNRQRPLF]QD SRZRGXMH SRZUÕW PRG\ QD VNUDMQH UR]ZL�]DQLD�

: W\P PLHMVFX PR¡QD QD QRZR RGF]\WDÈ SURURF]� HQF\NOLNÌ -DQD 3DZ�D ,,
/DERUHP H[HUFHQV� SDSLH¡ G\VWDQVXMH VLÌ ]DUÕZQR RG UR]ZL�]DÓ UHDOQHJR PDUN�
VL]PX� MDN L QHROLEHUDOQHJR NDSLWDOL]PX� 8 -DQD 3DZ�D ,, F]�RZLHN SR]RVWDMH
NRRSHUDWRUHP 6WZÕUF\� PD VZRM� JRGQR~È� 3UDFD QLH PR¡H WUDNWRZDÈ F]�RZLH�
ND MDN PDV]\Q\ Z V\VWHPLH SURGXNFML� : W\P PLHMVFX LVWQLHMH SHZQD ZVSÕOQR�
WD GR~ZLDGF]HÓ -DQD 3DZ�D ,, L )UDQFLV]ND� 2 LOH .DURORZL :RMW\OH EOLVNLH E\�R
GR~ZLDGF]HQLH NRPXQLVW\F]QHJR PLWX Z\]ZROHQLD SU]H] SUDFÌ� NWÕUD Z U]H�
F]\ZLVWR~FL VRFMDOLVW\F]QHM QLH SU]\QRVL�D RF]HNLZDQHM NRU]\~FL� R W\OH -RUJH
%HUJROLR E\� ~ZLDGNLHP ]QLHZDODQLD PRQRSROLVW\F]Q\P NDSLWD�HP RUD] Z\]\�
VNLHP� 2GSRZLHG� .R~FLR�D SU]HNUDF]D V\VWHP\ SROLW\F]QR�JRVSRGDUF]H� ZFKR�
G]L RQD J�ÌELHM� GRW\ND VWUXNWXU\ GXFKRZHM F]�RZLHND� 8 )UDQFLV]ND VSU]HFLZ
ZREHF HJRLVW\F]QHJR ERJDFWZD L ]DN�DPDQHM LGHRORJLL SRVLDGDQLD MHVW ]QDNLHP
VSU]HFLZX ZREHF �DPDQLD IXQGDPHQWÕZ JRGQR~FL F]�RZLHND� 8 REX SDSLH¡\
ZLHONLH ]QDF]HQLH PD WHRORJLD VROLGDUQR~FL� -DNLH V� MHM �UÕG�D" 1DMVLOQLHMV]�
DVRFMDFM��GOD WHRORJLL VROLGDUQR~FL EÌG]LH fWUZDQLH SU]\v REHFQR~È SU]\ GUX�
JLP� SU]\ W\P� NWÕU\ PD VLÌ JRU]HM� :DUWR WXWDM VLÌJQ�È SR GR~ZLDGF]HQLH .DUR�
OD :RMW\�\� NWÕU\ Z .UDNRZLH PLD� ]Z\F]DM RGZLHG]DQLD VZRLFK SRGRSLHF]�
Q\FK Z GRPDFK Z QLHRF]HNLZDQ\FK ZL]\WDFK� 'DZD�R LP WR SRF]XFLH� ¡H LFK
GXV]SDVWHU] MHVW ] QLPL� UR]XPLH LFK�

:\GDMH VLÌ� ¡H G]LVLDM SUREOHPHP MHVW SR]RVWDZLHQLH P�RG\FK OXG]L
VDP\P VRELH� RQL PDM� VDPL ]QDOH�È PLHMVFH Z V\VWHPLH� VDPL PDM� ]GR�
E\È GREURE\W L QLH]DOH¡QR~È� QLH SRZLQQL OLF]\È QD ZVSDUFLH LQQ\FK� 7\P�
F]DVHP VROLGDUQR~È �DPLH WDN� VDPRWQR~È� VWDMH VLÌ XG]LD�HP Z WUXGQHM GROL
LQQ\FK� 7HRORJLD VROLGDUQR~FL� WR NROHMQH SRWHQFMDOQH SU]HV�DQLH QD nZLDWRZH
'QL 0�RG]LH¡\� -HM �UÕG�HP MHVW WHRORJLD 0L�RVLHUG]LD %R¡HJR� &KU\VWXV x MDN
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QRWXMH Z f']LHQQLF]NXv )DXVW\QD .RZDOVND x QLH SR]ZDOD QLNRJR ]JXELÈ� QLNW
QLH ]RVWDMH Z W\OH� ']LH�R PL�RVLHUG]LD RGQRVL VLÌ GR VIHU\ GXV]\ L ]EDZLHQLD�
MHGQDN PR¡QD GRNRQDÈ MHJR WUDQVODFML QD VIHUÌ ¡\FLD SXEOLF]QHJR� -DQ 3DZH� ,,
PÕZL� R fZ\REUD�QL PL�RVLHUG]LDv� QLH ZROQR QDP LJQRURZDÈ SRWU]HE LQQ\FK
OXG]L� 7R MHVW SHUVSHNW\ZD SU]HNUDF]DM�FD P\~OHQLH SROLW\F]QH L HNRQRPLF]�
QH� WR SHUVSHNW\ZD� NWÕUD SU]HNUDF]D P\~OHQLH LQWHUHVDPL RUD] F\NODPL NR�
QLXQNWXU JRVSRGDUF]\FK� nZ� )DXVW\QD x ]ZDQD VHNUHWDUN� %R¡HJR 0L�RVLHU�
G]LD SU]HND]XMH MH MDNR SU]HMÌFLH EU]HPLHQLD LQQ\FK QD VLHELH� 7HRORJLD VR�
OLGDUQR~FL SROHJD�DE\ QD SDUW\F\SDFML Z OÌNDFK� UR]JRU\F]HQLX L VDPRWQR�
~FL P�RG\FK OXG]L�

:UHV]FLH� WHRORJLD PL�RVLHUG]LD SR]ZDOD SU]HNUDF]DÈ ]VHNXODU\]RZDQH
fMÌ]\NL NRU]\~FLv� L ]DVW�SLHQLH LFK fMÌ]\NDPL PL�RVLHUG]LDv� f-Ì]\NL PL�R�
VLHUG]LDv LQWHUSUHWRZDQH Z Z\PLDU]H SROLW\F]Q\P L HNRQRPLF]Q\P PRJ� Z\�
GDZDÈ VLÌ�~PLHV]Q� L WU\ZLDOQ��QDLZQR~FL�� , U]HF]\ZL~FLH Z SHUVSHNW\ZLH
XW\OLWDUQHM WDNLPL Z U]HF]\ VDPHM SR]RVWDM�� 6DPD ~Z� )DXVW\QD VNDU¡\ VLÌ
Z VZRLP G]LHQQLNX GXV]\� f']LHQQLF]NXv� MDN FLÌ¡NR ]QRVL SR OXG]NX DNW\ PL�
�R~FL GR EOL�QLFK� -HGQDN SHUVSHNW\ZD G]LHOHQLD VLÌ PL�R~FL� &KU\VWXVD ] QDLZ�
QR~FL SU]HNV]WD�FD VLÌ Z G]LH�R PL�R~FL� -HVWHP VROLGDUQ\ QLH ]H Z]JOÌGX QD
OLWR~È F]\ VHQW\PHQW ZREHF LQQHJR F]�RZLHND� DOH ]H Z]JOÌGX QD PLVMÌ� MDN�
WHPX LQQHPX F]�RZLHNRZL GD� %ÕJ� -Õ]HI 7LVFKQHU� LQWHUSUHWXM�F HQF\NOLNÌ
-DQD 3DZ�D ,, f2 %R¡\P 0L�RVLHUG]LXv� SRZLH� f]DVDGD VSUDZLHGOLZR~FL U]�G]L
VSR�HF]Q\P ZVSÕ�¡\FLHP OXG]L� QDWRPLDVW ]DVDGD PL�RVLHUG]LD U]�G]L EH]SR�
~UHGQLPL UHODFMDPL RVRERZ\PL�>g@ $OH L RGZURWQLH� ]DVDGD� NWÕUD SRZLQQD U]��
G]LÈ ¡\FLHP VSR�HF]Q\P� UR~FL VRELH SUHWHQVMÌ GR ]DZ�DGQLÌFLD EH]SR~UHGQLPL
UHODFMDPL PLÌG]\RVRERZ\PLv �-� 7LVFKQHU� 5REHVSLHUUH L 6LRVWUD )DXVW\QD�� 7\P
VDP\P LQG\ZLGXDOQH� PLVW\F]QH GR~ZLDGF]HQLH Z\S�\ZDM�FH ] UHODFML LQG\ZL�
GXDOQHM ] %RJLHP PR¡H ]RVWDÈ SU]H�R¡RQH QD GR~ZLDGF]HQLH VSR�HF]QH� -Ì]\NL
PL�RVLHUG]LD W\P UÕ¡QL��VLÌ�RG MÌ]\NÕZ NRU]\~FL� ¡H ELRU� SRG XZDJÌ�NZH�
VWLH FLHUSLHQLD L SRPRF\ LQQ\P� NWÕUD NRV]WXMH PRMH ]DDQJD¡RZDQLH� :\�
GDMH VLÌ� ¡H EH] WDN SRMÌWHM VROLGDUQR~FL SR]RVWDQLH RQD MHG\QLH DNWHP HNR�
QRPLF]Q\P QLH ]PLHQLDM�F\P DQL QDV VDP\FK� DQL Z\PLDUX VSR�HF]QHJR�
:\GDMH VLÌ� ¡H SHUVSHNW\ZD ILOR]RILL SROLW\F]QHM RSDUWHM QD QRUPLH PL�RVLHUG]LD
PR¡H E\È SHUVSHNW\Z� GOD 8QLL (XURSHMVNLHM� QLH Z NRQWHN~FLH NDWHFKHW\F]�
Q\P� DOH VSR�HF]Q\P� RWZDUW\P ]DUÕZQR QD ZLHU]�F\FK� MDN L QLHZLHU]�F\FK�
3ROLW\F\ HXURSHMVF\ SRZLQQL PLHÈ RGZDJÌ UR]ZD¡HQLD WHM SHUVSHNW\Z\ V]F]H�
JÕOQLH WHUD]� Z QRZ\P RWZDUFLX :VSÕOQRW\� :VSÕOQRWD FRUD] EDUG]LHM MHVW ]D�
DQJD¡RZDQD Z SROLW\NÌ SRPRFRZ�� WDN¡H GOD NUDMÕZ WU]HFLFK� SRZVWDMH SRZD¡�
QD NZHVWLD� MDN X]DVDGQLÈ VROLGDUQR~È Z F]DVDFK RV]F]ÌGQR~FL � �"
2SDUWD QD PL�RVLHUG]LX VROLGDUQR~È VWDZLD VRELH ]D FHO Z]DMHPQ� ZVSÕ�RGSR�
ZLHG]LDOQR~È� JG]LH LQQ\ ]RVWDMH SRWUDNWRZDQ\ MDN EUDW� QLH ]D~ REF\�
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7HRORJLD EUDWHUVWZD

6ROLGDUQR~È ~FL~OH ��F]\ VLÌ ] SUREOHPHP EUDWHUVWZD� %UDWHUVWZR ]QDMGXMH
VLÌ�G]LVLDM Z NU\]\VLH� Z\GDMH VLÌ� ¡H (XURSD P�RG\FK HJRLVWÕZ MHVW MHGQ\P
] ]DJUR¡HÓ GOD SU]\V]�R~FL MHGQR~FL :VSÕOQRW\� 7HQ HJRL]P V�\FKDÈ Z SRVWXOD�
WDFK UR]ELMDQLD SDÓVWZ� Z FHOX RGHUZDQLD VLÌ RG fELHGQLHMV]\FKv L fJRUV]\FKv�
DOH WDN¡H Z KRU\]RQFLH SROLW\NL NRÓF]�FHM VLÌ QD F]XENX Z�DVQHJR QRVD� 7R
HJRL]P RSDUW\ QD ID�V]\Z\P LGHDOL]PLH QRZ\FK QDFMRQDOL]PÕZ� DOH L QLHFKÌFL
GR G]LHOHQLD VLÌ VZRLP GREUHP ] LQQ\PL� : GUXJLHM SR�RZLH ZLHNX ;; NDWHJR�
ULD EUDWHUVWZD ]RVWD�D ]PRQRSROL]RZDQD SU]H] LGHRORJLÌ PDUNVLVWRZVN�� :\�
GDMH VLÌ MHGQDN� ¡H LVWQLHMH ]DSRWU]HERZDQLH QD QRZH ]DJRVSRGDURZDQLH WHJR
SRMÌFLD� : 8QLL (XURSHMVNLHM EUDWHUVWZR RG]ZLHUFLHGOD VLÌ Z SROLW\F]Q\P SR�
VWXODFLH XZVSÕOQLDQLD SROLW\N SDÓVWZ (XURS\� %UDWHUVWZR PDUNVLVWRZVNLH P\O�
QLH UR]XPLH MHGQR~È MDNR fMHGQROLWR~È LGHRORJLLv� 7\PF]DVHP HXURSHMVNLH EUD�
WHUVWZR QLH R]QDF]D MHGQROLWR~FL� DOH MHGQR~È� MDN� MHVW FL�J�\ SURFHV XZVSÕOQLD�
QLD UÕ¡Q\FK LQWHUHVÕZ� SU�GÕZ RUD] G�¡HÓ SROLW\F]Q\FK L VSR�HF]Q\FK� .R~FLÕ�
RGJU\ZD WXWDM ]QDF]�F� UROÌ� %UDWHUVWZR MDNR ZVSÕ�SUDFD L Z]DMHPQR~È PLD�R�
E\ E\È Z\QLNLHP VROLGDUQR~FL� DOH UÕZQLH¡ Z NDWHJRULÌ WÌ ZSLVDQH V� G�¡HQLD
GR SRMHGQDQLD� G�¡HQLD GR XZVSÕOQLDQLD QDV]\FK G]LD�DÓ RUD] LQWHUHVÕZ�

-RVHSK 5DW]LQJHU Z NVL�¡FH f&KULVWLDQ %URWKHUKRRGv SRND]XMH� ¡H SLHUZ�
V]\P �UÕG�HP EUDWHUVWZD GOD NDWROLNÕZ EÌG]LH VWÕ� HXFKDU\VW\F]Q\� 7R QDMZ\¡�
V]\ URG]DM EUDWHUVWZD� NWÕU\ ]RVWD� XVWDQRZLRQ\ SU]H] VDPHJR &KU\VWXVD� = QLHJR
SRZLQQR MHGQDN Z\QLNDÈ WR� FR %HQHG\NW ;9, QD]\ZD f~ZLDGHFWZHP QDG]LHLv�
F]\OL RGQLHVLHQLHP HQHUJLL L ]DSD�X ZLDU\ WDN¡H ZREHF QLHZLHU]�F\FK� 7UZDM��
F\ SRQW\ILNDW )UDQFLV]ND PR¡QD QD]ZDÈ fSRQW\ILNDWHP EUDWHUVWZDv� 3DSLH¡
]ZUDFD XZDJÌ QD SRG]LD�\ VSR�HF]QH� DOH VDP SRND]XMH� ¡H SLHUZV]\P NURNLHP
GR UR]ZL�]DQLD NU\]\VÕZ QLH MHVW F]\Q SROLW\F]Q\ F]\ HNRQRPLF]Q\� DOH EXGR�
ZDQLH Z]DMHPQHM REHFQR~FL� Z]DMHPQH UR]XPLHQLH VLÌ� -D x V\W\ L ]DVSRNRMRQ\
x QLH PRJÌ VSRNRMQLH SDWU]\È QD WHJR� NWÕUHPX RGPDZLD VLÌ GRVWÌSX GR SRGVWD�
ZRZ\FK ZROQR~FL L GÕEU� 2Q VDP x VZRM� RVRE� Z]\ZD PQLH GR RGSRZLHG]L�

3RGVXPRZDQLH

3RGVXPRZXM�F� SRG VWURQ� HNRQRPLF]Q� L SROLW\F]Q� NU\]\VX� MDNL GRW\ND
OXG]L P�RG\FK� XMDZQLD VLÌ UÕZQLH¡ J�ÌERNL NU\]\V GXFKRZ\� EÌG�F\ Z LVWRFLH
NU\]\VHP (XURSHMF]\NÕZ� .R~FLÕ� ]JDG]D VLÌ� ¡H ZL]MD SU]H]Z\FLÌ¡HQLD NU\�
]\VX MDNR GRM~FLH GR VWDQX fV\WHJR HJRL]PXv MHVW GDOHFH QLHZ\VWDUF]DM�FD� &R
ZLÌFHM� PR¡H SU]\QLH~È�VNXWNL SU]HFLZQH GR RF]HNLZDQ\FK� 6W�G WH¡ SU]\SR�
PLQDQLH R GXFKRZHM VWURQLH NU\]\VX MHVW ]DGDQLHP NRQLHF]Q\P� 5RO� .R~FLR�D
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MHVW SRND]DQLH WHRORJLF]Q\FK QDU]ÌG]L� RSDUW\FK QD PL�RVLHUG]LX VROLGDUQR~FL
RUD] V]HU]HQLX EUDWHUVWZD� MDNR GUÕJ GR SRNRQDQLD NU\]\VX� 1DMZD¡QLHMV]\P
Z\]ZDQLHP MHVW MHGQDN QLH W\OH VDPR Z\M~FLH ] NU\]\VX� FR G\VNXVMD QDG
W\P� MDNL Z]ÕU F]�RZLHF]HÓVWZD FKFLHOLE\~P\ RVL�JQ�È� NLP PD E\È fF]�R�
ZLHN SRNU\]\VRZ\v� -DNLFK ZDUWR~FL RE\ZDWHOVNLFK� VSR�HF]Q\FK L OXG]NLFK
G]LVLDM Z (XURSLH SRWU]HEXMHP\" -DNL PRGHO DNVMRORJLF]Q\ EÌG]LH NV]WD�WR�
ZD� (XURSÌ W\FK� NWÕU]\ PDM� G]LVLDM SR ��� �� ODW� D ]D GHNDGÌ L GZLH
SU]HMP� Z QLHM U]�G\" -DNLH FHOH PRUDOQH EÌG� NLHURZDÈ QDV]\P ¡\FLHP
SROLW\F]Q\P L HNRQRPLF]Q\P Z SU]\V]�R~FL" : GDOV]HM F]Ì~FL QDV]HM NRQIH�
UHQFML PDP\ VLÌ QDG W\P ]DVWDQDZLDÈ� MHGQDN MHVW WR NZHVWLD� NWÕUHM QLH VSRVÕE
SR]RVWDZLÈ EH] UHIOHNVML Z VDP\P .R~FLHOH� : 3ROVFH Z ���� URNX REFKRG]L�
P\ URF]QLFÌ �����OHFLD FKU]WX 3ROVNL RUD] SU]H¡\ZDP\ n'0� WR ]QDNRPLWH
SU]\F]\QNL GR SRGMÌFLD W\FK NZHVWLL L Z NRQWHN~FLH W\FK Z\GDU]HÓ QDOH¡D�RE\
MH DQDOL]RZDÈ�

']LÌNXMÌ 3DÓVWZX ]D XZDJÌ�
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3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
6]DQRZQL 3DÓVWZR�
1D FR G]LHÓ SUDFXMÌ Z )XQGDFML 6]NR�D /LGHUÕZ� LQVW\WXFML ]DMPXM�FHM VLÌ

OXG�PL Z UÕ¡Q\P ZLHNX� NWÕU]\ FKF� SRGHMPRZDÈ Z\]ZDQLH SU]\ZÕGF]H Z VIH�
U]H SXEOLF]QHM� F]\OL Z RUJDQL]DFMDFK SR]DU]�GRZ\FK� Z VDPRU]�G]LH F]\
Z ~ZLHFLH SROLW\F]Q\P� 0�RGH SRNROHQLH ]QDMGXMH VLÌ PLÌG]\ QLHSHZQ� SU]\�
V]�R~FL� D VWDELOQR~FL�� WDN MDN SUÕERZD� QDP QDNUH~OLÈ WH J�ÕZQH ]DJDGQLHQLD
Z VZRLP ZSURZDG]HQLX &H]DU\ .R~FLHOQLDN� 7H G\FKRWRPLH SRZRGXM� OÌN� 0DP
RGF]XFLH� ¡H ]DJDGQLHQLH� NWÕUH SRUXV]RQR� WR Z�D~QLH NZHVWLD OÌNX� SURZDG]��
FHJR GR VNXSLHQLD QD VRELH� -H¡HOL SU]HZLMD� VLÌ Z�WHN �L]PÕZ� WR RQH V� SHZQLH
Z W\P OÌNX ]DNRU]HQLRQH�

&KFLD�E\P QD SRF]�WNX GRU]XFLÈ MHV]F]H NLOND WDNLFK G\FKRWRPLL� ¡HE\~P\
VLÌ VSUÕERZDOL RGQLH~È GR NLONX SHUVSHNW\Z� GRW\F]�F\FK P�RGHJR SRNROHQLD�
7R ]QDF]\ GR ]DJDGQLHQLD U\QNX SUDF\ L JRVSRGDUNL� GR NZHVWLL P�RGH SRNROH�
QLH YHUVXV URG]LQD� P�RGH SRNROHQLH YHUVXV SROLW\ND L VIHUD SROLW\NL� P�RGH SR�
NROHQLH YHUVXV VROLGDUQR~È PLÌG]\SRNROHQLRZD L NZHVWLD� NWÕU� NRQLHF]QH WU]H�
ED SRUXV]\È� F]\OL NZHVWLD G\FKRWRPLL UHDOQH YHUVXV ZLUWXDOQH� ER QLHZ�WSOL�
ZLH� MDN UR]PDZLDP\� F]\ GR~ZLDGF]DP\ VSRWNDQLD ] OXG�PL� NWÕU]\ x QLH ZLHP�
F]\ NWR~ QD VDOL MHVW XURG]RQ\ Z ODWDFK ��� x DOH MH~OL UR]PDZLDP\ ] OXG�PL
XURG]RQ\PL Z ODWDFK ���� WR U]HF]\ZLVWR~È ,QWHUQHWX MHVW GOD QLFK MX¡ U]HF]\ZL�
VWR~FL�� 7R QLH MHVW QDU]ÌG]LH� WR MHVW SHZQD U]HF]\ZLVWR~È� Z NWÕUHM VLÌ RSHUXMH�
:LÌF R WDNLFK SRODFK FKFLD�E\P� ¡HE\~P\ UR]PDZLDOL NRQIURQWXM�F WH UÕ¡QH
QLHSRNRMH� R NWÕU\FK PRZD Z UHIHUDFLH ZVWÌSQ\P�

-HVW WH¡ S\WDQLH� FR P\ GHILQLXMHP\ MDNR P�RGH SRNROHQLH x Z NWÕU\P PLHM�
VFX RQR VLÌ ]DF]\QD L NWÕUH WR URF]QLNL� R NLP WDN QDSUDZGÌ P\~OLP\� F]\ WR V�
ODWD ���� F]\ ���� F]\ GZXW\VLÌF]QH� JG]LH MHVW WR P�RGH SRNROHQLH PLÌG]\ QLH�
SHZQ� SU]\V]�R~FL� D VWDELOQR~FL�"

3LHUZV]D G\FKRWRPLD� NWÕU� FKFLD�HP VLÌ ] 3DÓVWZHP SRG]LHOLÈ� WR MHVW NZH�
VWLD SURVWD x LQG\ZLGXDOL]P YHUVXV ZVSÕOQRWRZR~È� 'UXJD U]HF] WR Z�D~QLH ZLU�
WXDOQR~È D UHDOQR~È� 7U]HFLD� WR WDND SRVWDZD PLÌG]\ E\FLHP GRUDGF� D E\FLHP
OLGHUHP� NWÕU\ ELHU]H RGSRZLHG]LDOQR~È� 7R XFLHNDQLH Z GRUDG]WZR MHVW WH¡ WHQ�
GHQFM�� NWÕUD VLÌ SRMDZLD� QLH W\ONR Z P�RG\P SRNROHQLX� .OLHQW\]P YHUVXV
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XF]HVWQLFWZR� , WR NOLHQW\]P ZREHF SDÓVWZD� ZREHF VLHELH QDZ]DMHP� F]\ XF]HVW�
QLFWZR L ZVSÕ�WZRU]HQLH� 0DP GR~ZLDGF]HQLH Z SUDF\ ] ZLHORPD VDPRU]�GRZ�
FDPL Z 3ROVFH L F]ÌVWR RGQRV]Ì ZUD¡HQLH� ¡H QDV]H PDU]HQLD R VDPRU]�G]LH WR
V� WURFKÌ PDU]HQLD R VSUDZQ\P ELXU]H REV�XJL NOLHQWD� $ S\WDQLH� F]\ VDPRU]��
GHP QLH MHVW FR~� FR SRZLQQ\~P\ ZVSÕ�WZRU]\È� DOH WR PR¡QD SU]HQLH~È QD
ZV]\VWNR x QD URG]LQÌ� QD SUDFÌ� QD ND¡G\ Z\PLDU� QD .R~FLÕ�� F]\ NOLHQW\]P�
F]\ XF]HVWQLFWZR" .LP P\ MHVWH~P\" %DUG]R WUXGQD G\FKRWRPLD� NWÕUD VWRL SU]HG
W\P SRNROHQLHP� WR NZHVWLD WHJR� F]\ VLÌ UH]\JQXMH� F]\ VLÌ Z\SLHUD� 7R EDUG]R
F]ÌVWR SDUDOL¡XM�F\ OÌN� OÌN SU]HG UH]\JQDFM�� ER QLHZ�WSOLZLH F]Ì~È ] W\FK P�R�
G\FK SRNROHÓ WR SRNROHQLD� NWÕUH E\�\ ]DSURJUDPRZDQH QD VXNFHV� QD Z\JU\�
ZDQLH L QD QLHUH]\JQRZDQLH x F]\ WR Z WDNLHM SU\PLW\ZQHM ZHUVML� QLHUH]\JQR�
ZDQLH ] VLHELH� QLHUH]\JQRZDQLH ] PR¡OLZR~FL� LWG� , JG]LH~ WDPWD SHUVSHNW\ZD
UH]\JQDFML ]DF]\QD SU]\NU\ZDÈ SHUVSHNW\ZÌ WHJR� ¡H WR SU]H¡\FLH� ¡H WR P\
MHGQDN Z\ELHUDP\� D QLH UH]\JQXMHP\� WR MHVW ~ZLDGRPD GHF\]MD� ¡H FR~ ELHU]H�
P\� *G]LH~ Z W\P ZV]\VWNLP QD SHZQR SRMDZLD VLÌ S\WDQLH R OÌN SU]HG XWUDW�
VWDWXVX�

%DUG]R WUXGQR VLÌ PÕZL R P�RG\P SRNROHQLX� ER P\~OÌ� ¡H F]\P~ LQQ\P
MHVW WR P�RGH SRNROHQLH ]DFKRGQLH� NWÕUHJR URG]LFH ¡\OL Z VWDELOQR~FL� D F]\P
LQQ\P P�RGH SRNROHQLH� NWÕUHJR URG]LFH ¡\OL Z ~UHGQLP GRVWDWNX L ZDOF]\OL R FR�
G]LHQQR~È� ZLÌF WX EÌG]LHP\ PLHOL UÕ¡QH VSRMU]HQLD� *G]LH~ ]D W\P ZV]\VWNLP�
]D W\PL G\FKRWRPLDPL L ]D W\PL REV]DUDPL URG]L VLÌ S\WDQLH� MDNLH ZDUWR~FL�
¡HE\ VLÌ QLH SRJXELÈ" %R WR� ¡H PDP\ WDN� G\FKRWRPLF]Q� U]HF]\ZLVWR~È� WR
MHVW QRUPDOQD NROHM U]HF]\ L QLH FKFLD�E\P QDV WXWDM ]DFKÌFDÈ GR UR]G]LHUDQLD
V]DW� ¡H WH S\WDQLD VLÌ URG]�� 0\~OÌ� ¡H GRSÕNL VLÌ URG]� S\WDQLD L NWR~ ZLG]L
G\FKRWRPLH� WR QLH MHVW �OH� 3UREOHP MHVW ZWHG\� JG\ SU]HVWDMH MH ZLG]LHÈ�

3DVFDO /HMHXQH
5R]XPLHP� ¡H ]RVWD�HP WX ]DSURV]RQ\� ¡HE\ SRG]LHOLÈ VLÌ ] 3DÓVWZHP PR�

LPL SU]HP\~OHQLDPL QD WHPDW QLHSHZQHM SU]\V]�R~FL L SU]\V]�HM VWDELOL]DFML� Z SHU�
VSHNW\ZLH WHJR� FR (XURSD PR¡H Z W\P NRQWHN~FLH ]URELÈ�

3U]HGH ZV]\VWNLP VSRMU]Ì QD SUREOHP QLHSHZQR~FL� NWÕU\ ZS�\ZD QD OXG]L�
1DWXUDOQ� FHFK�� NWÕUD ZS�\ZD QD P�RG\FK OXG]L� MHVW QLHSHZQR~È� 0�RGR~È WR
MHVW WHQ RNUHV SU]HM~FLRZ\ SRPLÌG]\ G]LHFLÓVWZHP L GRURV�R~FL�� DOH IDNWHP MHVW�
¡H G]LVLDM WR SU]HM~FLH MHVW WUXGQLHMV]H� QL¡ WR E\�R Z SU]HV]�R~FL� *OREDOQ\ NU\�
]\V J�ÌERNR ZVWU]�VQ�� JRVSRGDUN� HXURSHMVN�� ZLHOX ]Z\N�\FK OXG]L RGF]XZD
NRQVHNZHQFMH WHJR NU\]\VX� RGF]X�R MH EH]SR~UHGQLR� D V]F]HJÕOQLH P�RG]L OX�
G]LH EDUG]LHM QL¡ SR]RVWDOL� 1LHNWÕUH GDQH OLF]ERZH E\�\ SU]HGVWDZLDQH G]LVLDM
UDQR� RNR�R � PLOLRQÕZ P�RG\FK OXG]L SR]RVWDMH EH] SUDF\� nUHGQLD VWRSD EH]�
URERFLD Z~UÕG P�RG\FK OXG]L MHVW GZXNURWQLH Z\¡V]D QL¡ ~UHGQLD VWRSD EH]UR�
ERFLD Z FD�HM SRSXODFML� , WU]HED SDPLÌWDÈ� ¡H V� NUDMH� Z NWÕU\FK SUDZLH ��
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SURF� P�RG\FK OXG]L QLH PD SUDF\� Z *UHFML� Z +LV]SDQLL� ZH :�RV]HFK� Z &KRU�
ZDFML� $ EUDN SUDF\ PD ROEU]\PLH NRQVHNZHQFMH� QLH W\ONR HNRQRPLF]QH� GOD�
WHJR� ¡H SUDFD WR MHVW PR¡OLZR~È SRGMÌFLD GDOV]\FK NURNÕZ Z ¡\FLX� F]\ UR]SR�
F]ÌFLD ¡\FLD URG]LQQHJR� 0�RG]L OXG]LH EH] SUDF\ UÕZQLH¡ �DWZLHM F]XM� VLÌ VSR�
�HF]QLH Z\NOXF]HQL� VDPRWQL� FR WDN¡H MHVW Z]PDFQLDQH SU]H] EUDN VSR�HF]QHJR
ZVSDUFLD� $ U]HF]\ZLVWR~È MHVW UÕZQLH¡ QLH QDMOHSV]D GOD W\FK� NWÕU]\ SUDFXM�
GODWHJR� ¡H EDUG]R F]ÌVWR MHVW WR SUDFD W\PF]DVRZD� JG]LH PXV]� WH SUHNDU\MQH
ZDUXQNL SUDF\ ]DDNFHSWRZDÈ� NWÕUH UÕZQLH¡ SRGZD¡DM� LFK VWDELOQR~È� QS� SUD�
FD ]PLDQRZD� WD SUDFD Z�D~FLZLH QLH ]DSHZQLD VWDELOQR~FL GOD WZRU]HQLD ¡\FLD
URG]LQQHJR� 7HQ EUDN VWDELOQR~FL SRGZD¡D ZLGRNL QD SU]\V]�R~È L VWZDU]D QLH�
SHZQR~È� DOH WR PD UÕZQLH¡ VZRMH V]HURNR SRMÌWH UHSHUNXVMH GOD VSR�HF]HÓVWZD
x HNRQRPLF]QH� SROLW\F]QH� Z\NOXF]HQLH VSR�HF]QH SRZRGXMH� ¡H P�RG]L OXG]LH
QLH ZLG]� SHUVSHNW\Z� QLH ZLG]� PR¡OLZR~FL ]DWUXGQLHQLD� QLH ZLG]� PR¡OLZR�
~FL V]NROHQLD VLÌ� 0ÕZLP\ WX QLH R � PLOLRQDFK� DOH R SUDZLH �� PLOLRQDFK OX�
G]L� NWÕU]\ V� SR]D V]NR��� SR]D SUDF�� SR]D V]NROHQLHP x FL OXG]LH� ]JRGQLH ]H
VWXGLXP� NWÕUH QLHGDZQR RSUDFRZDOL~P\� V� ]QDF]QLH EDUG]LHM ]DDQJD¡RZDQL
Z SUREOHP J�RVRZDQLD� FR MHVW ]PDUWZLHQLHP GOD FD�HM (XURS\� QS� Z Z\ERUDFK
HXURSHMVNLFK WH OLF]E\ SRG]LHORQR ZLHNRZR� Z SRSU]HGQLFK E\�R �� SURF�� WHUD]
�� SURF�� DOH Z~UÕG P�RG\FK WR �� SURF�� FR MHVW QDV]\P ]PDUWZLHQLHP� ZREHF
NWÕUHJR PXVLP\ VWDQ�È� -H¡HOL PÕZLP\ R W\FK Z\ERUDFK� WR RGELMD WR NZHVWLH
VSRMU]HQLD P�RG\FK OXG]L QD SU]\V]�R~È� =JRGQLH ] W\P VWXGLXP� NWÕUH E\�R UR�
ELRQH SU]H] /RQGRQ 6FKRRO RI (FRQRPLFV� MHVW FRUD] PQLHMV]H ]DXIDQLH GR LQ�
VW\WXFML L P�RG]L OXG]LH FRUD] PQLHM XF]HVWQLF]� Z G]LD�DOQR~FL VSR�HF]QHM� &L
OXG]LH SURZDG]� FRUD] EDUG]LHM QLHEH]SLHF]Q\ WU\E ¡\FLD� V� SU]\FL�JDQL SU]H]
SRSXOL]P F]\ HNVWUHPL]P�

1LHGDZQR RSUDFRZDQR SDNLHW G]LD�DÓ� DE\ VWZRU]\È JZDUDQFMH GOD P�RG\FK
OXG]L� NWÕU]\ SRQDG � PLHVL�FH SR]RVWDM� EH] SUDF\ F]\ V]NR�\� RIHUXM�F LP ]QD�
OH]LHQLH SUDF\� V]NROHQLH OXE WH¡ SRZUÕW GR QDXNL� 7R MHVW UHNRPHQGDFMD GOD
NUDMÕZ F]�RQNRZVNLFK� 7H UHNRPHQGDFMH SRZLQQ\ E\È EDUG]R V]\ENR SU]\MÌWH
SU]H] 3DUODPHQW (XURSHMVNL� SU]H] 5DGÌ (XURSHMVN� L FKRG]L R WR� E\ X]JRGQLR�
QR SODQ\ MX¡ QD V]F]HEOX HXURSHMVNLP GOD SRV]F]HJÕOQ\FK SDÓVWZ F]�RQNRZ�
VNLFK� SRQLHZD¡ PR¡QD X]\VNDÈ GRGDWNRZH ILQDQVH� RN� � PLOLDUGÕZ HXUR GOD
ZVSDUFLD Z�D~QLH W\FK P�RG\FK OXG]L� Z ]DNUHVLH LFK QDXNL� V]NROHQLD L SUDF\�
$OH WU]HED ZLÌFHM� ¡HE\ SRZUÕFLOL GR VWDELOQHJR Z]URVWX� 'OD XWU]\PDQLD QD�
V]HJR PRGHOX HXURSHMVNLHJR QDMZD¡QLHMV]H MHVW ]DSHZQLHQLH Z]URVWX JRVSRGDU�
F]HJR L MHGQRF]H~QLH VSUDZLHGOLZHJR VSR�HF]HÓVWZD� 0RGHO HXURSHMVNL VWRL SU]HG
WHVWHP� FR 8QLD (XURSHMVND SRZLQQD ]URELÈ Z REOLF]X ZLHOX GHEDW� &]ÌVWR SRG�
ZD¡D VLÌ WR� F]\ 8QLD PR¡H SRGM�È G]LD�DQLD� ¡HE\ FL OXG]LH QLH SRF]XOL VLÌ
RSXV]F]HQL� 3UH]\GHQW -XQFNHU ZNUÕWFH SRGHMPLH VZRMH RERZL�]NL L PXVL VLÌ
W\P ]DM�È� 5ÕZQRZDJD SRPLÌG]\ NZHVWLDPL VSR�HF]Q\PL L JRVSRGDUF]\PL WR
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MHVW NZHVWLD� NWÕU� SDQ -XQFNHU Z VZRLP SLHUZV]\P Z\VW�SLHQLX QD IRUXP 3DU�
ODPHQWX (XURSHMVNLHJR FKFH SRUXV]\È�

$ ZLÌF VWDELOQR~È L QLHSHZQR~È� -HVWH~P\ SU]HNRQDQL� ¡H QLH PD WDN ZLHOX
RILDU� QLH PXVL E\È WDN ZLHOH RILDU� 0�RG]L OXG]LH PRJ� E\È UÕZQLH¡ SRGPLRWHP
UR]ZL�]DÓ ]DSHZQLDM�F\FK VSÕMQR~È VSR�HF]Q�� MH¡HOL EÌG]LHP\ LFK V�XFKDÈ L MHG�
QRF]H~QLH QDGDZDÈ LP MDN�~ PRF VSUDZF]�� &KFÌ SRGNUH~OLÈ IDNW� ¡H SRGF]DV
SUH]\GHQFML Z�RVNLHM� Z RNUHVLH QDVWÌSQ\FK GZÕFK SUH]\GHQFML x �RWHZVNLHM L OXN�
VHPEXUVNLHM� Z NROHMQ\FK SÕ�URF]DFK� PXVL ]QDOH�È VLÌ SUDFD GOD P�RG\FK OX�
G]L� DE\ LP Z MDNL~ VSRVÕE SRPÕF� QDGDÈ P�RG\P OXG]LRP LPSDFW� VSRZRGR�
ZDÈ� ¡HE\ XZLHU]\OL Z VLHELH� 7R MHVW W\FK �� PLHVLÌF\ Z 8QLL (XURSHMVNLHM�

:LHOX P�RG\FK OXG]L RGZUDFD VLÌ RG WUDG\F\MQ\FK SDUWLL SROLW\F]Q\FK� ZLH�
OX MHVW QLHV]F]Ì~OLZ\FK ] UDFML VSRVREÕZ� Z MDNLFK SURZDG]L VLÌ SROLW\NÌ� %DU�
G]R F]ÌVWR QLNW VLÌ QLPL QLH ]DMPXMH L LFK VLÌ QLH Z\V�XFKXMH� F]XM� VLÌ Z\NOX�
F]HQL� QLHGRUHSUH]HQWRZDQL Z G\VNXUVLH SROLW\F]Q\P� 0XVLP\ UR]SR]QDÈ QD
QRZR SUREOHP\ P�RG\FK OXG]L ]H ZV]\VWNLFK NUDMÕZ HXURSHMVNLFK� , RF]\ZL�
~FLH RF]HNXMHP\ QD DNW\ZQH ]DDQJD¡RZDQLH VSR�HF]HÓVWZ RE\ZDWHOVNLFK Z WHM
SUÕELH SU]\FL�JQLÌFLD P�RG\FK OXG]L� .R~FLÕ� NDWROLFNL� UÕZQLH¡ SRSU]H] SRG�
NUH~ODQLH ZDUWR~FL FKU]H~FLMDÓVNLFK� ZLQLHQ ZHM~È Z GLDORJ ] ZDUWR~FLDPL HXUR�
SHMVNLPL� SRZLQLHQ ZFL�JQ�È P�RG\FK OXG]L� 7UDNWDW OL]ERÓVNL Z]\ZD GR RGH�
JUDQLD DNW\ZQHM UROL L ]DFKÌFDQLD P�RG\FK OXG]L GR ZVSÕ�XG]LD�X� 7R QLH MHVW
MDND~ SRGVWDZRZD ]PLDQD Z SROLW\FH HXURSHMVNLHM� QDWRPLDVW PDQGDW 8QLL (X�
URSHMVNLHM WU]HED ]PLHQLÈ SRSU]H] GRGDQLH WHJR DNW\ZQHJR XF]HVWQLFWZD P�R�
G\FK OXG]L Z ¡\FLX SROLW\F]Q\P� : RSDUFLX R WR 8QLD RSUDFRZD�D QRZ� VWUDWH�
JLÌ� NWÕUD PD J�ÕZQH FHOH� SR SLHUZV]H MHVW WR Z\SRVD¡HQLH P�RG\FK OXG]L
Z XPLHMÌWQR~FL� NRPSHWHQFMH� NWÕUH V� SRWU]HEQH WDP� JG]LH P�RG]L OXG]LH PXV]�
RSDQRZDÈ SHZQH XPLHMÌWQR~FL� ¡HE\ WZRU]\È Z�DVQ� SU]\V]�R~È� DOH UÕZQLH¡
QDOH¡\ ]DFKÌFLÈ LFK GR ZVSÕ�XF]HVWQLFWZD Z GHPRNUDW\F]Q\P ¡\FLX SROLW\F]�
Q\P L WXWDM NOXF]RZ\P V�RZHP MHVW VXEV\GLDUQR~È� 3DÓVWZD F]�RQNRZVNLH SR�
ZLQQ\ ZEXGRZDÈ WÌ NZHVWLÌ Z VZRMH G]LD�DQLD� D VSR�HF]HÓVWZD RE\ZDWHOVNLH
ZLQQ\ UÕZQLH¡ GRSURZDG]LÈ GR ZVSÕ�XF]HVWQLFWZD� 1DOH¡\ P�RG\P OXG]LRP
GDÈ PR¡OLZR~È UR]ZRMX� 0XVLP\ LQZHVWRZDÈ Z P�RG\FK OXG]L� DOH MHGQRF]H�
~QLH XPR¡OLZLÈ LP ZVSÕ�XF]HVWQLFWZR L QDGDÈ LP PRF VSUDZF]� QD SR]LRPLH
HXURSHMVNLP� 3UÕEXMHP\ WZRU]\È VWUXNWXU\ GLDORJX� ¡HE\ QLH E\�R W\FK SUREOH�
PÕZ ]ZL�]DQ\FK ] EUDNLHP HGXNDFML L ]DWUXGQLHQLD� F]\ WH¡ V]NROHÓ� -HVW WR GOD
QDV ]JRGQH ] SRUR]XPLHQLDPL SRPLÌG]\ SRV]F]HJÕOQ\PL SDÓVWZDPL F]�RQNRZ�
VNLPL� Z MDNL VSRVÕE PR¡QD WR ZSURZDG]LÈ� ]DLPSOHPHQWRZDÈ QD SR]LRPLH NUD�
MRZ\P� ¡HE\ P�RG]L OXG]LH E\OL ]DDQJD¡RZDQL Z SURMHNWRZDQLH SROLW\F]Q\FK
GUÕJ Z\M~FLD� $ ZLÌF WU]HED X]QDÈ L UR]SR]QDÈ P�RG]LH¡ Z VSR�HF]HÓVWZLH RE\�
ZDWHOVNLP� : W\P NRQWHN~FLH RUJDQL]DFMH VSR�HF]HÓVWZD RE\ZDWHOVNLHJR V�
NOXF]RZ\PL SDUWQHUDPL� NWÕU]\ PXV]� SU]HGVWDZLÈ ZDUWR~FL GOD RUJDQL]DFML
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P�RG]LH¡RZ\FK SRPDJDM�F P�RG\P OXG]LRP Z X]\VNDQLX NZDOLILNDFML� ZVSÕO�
QHM SUDF\� LQLFMDW\Z\� NRPXQLNDFML x ZLHP\� ¡H WH XPLHMÌWQR~FL V� EDUG]R ZD¡�
QH QD U\QNX SUDF\� DOH WH G]LD�DQLD P�RG\FK OXG]L� UÕZQLH¡ ZS�\ZDM� QD LFK
SR�R¡HQLH VSR�HF]QH� QD LFK SRVWU]HJDQLH SU]H] VSR�HF]HÓVWZR�

0XVLP\ LFK SU]\JRWRZDÈ GR WHJR� ¡HE\ E\OL DNW\ZQ\PL F]�RQNDPL QDV]HJR
VSR�HF]HÓVWZD� D¡HE\ LFK J�RV E\� V�\V]DOQ\ MX¡ WHUD] L Z SU]\V]�R~FL� 0R¡H
QLHNWÕU]\ ] ZDV ]QDM� WR ] EH]SR~UHGQLFK REVHUZDFML� .R~FLÕ� F]ÌVWR VLÌ W\P
]DMPRZD�� VWRZDU]\V]HQLD FKU]H~FLMDÓVNLH RUJDQL]RZD�\ DNW\ZQR~È P�RG\FK
OXG]L� P\ ZVSLHUDP\ WDNLH LQLFMDW\Z\ QD SR]LRPLH HXURSHMVNLP� 6�\V]HOL~FLH
R QRZ\P SURJUDPLH (UDVPXV� WR V� QLHIRUPDOQH G]LD�DQLD P�RG\FK OXG]L� F]\OL
PR¡OLZR~FL QDELHUDQLD QRZ\FK GR~ZLDGF]HÓ SRSU]H] LFK Z\PLDQÌ� SRSU]H]
HXURSHMVNLH G]LD�DQLD VSR�HF]QH� ¡HE\ P�RG]L OXG]LH ]DRIHURZDOL VZÕM F]DV GOD
GREUD GUXJLFK Z LQQ\P NUDMX�

3RGVXPRZXM�F� FKRG]L R XPRFRZDQLH Z MDNL~ VSRVÕE G]LD�DÓ QD SROX P�R�
G]LH¡\� SU]HGH ZV]\VWNLP SU]H] VXEV\GLDUQR~È� 7R MHVW RIHUWD ]H VWURQ\ SROLW\�
NÕZ QD SR]LRPLH HXURSHMVNLP� NUDMRZ\P� 3U]HND]DQLH P�RG\P OXG]LRP LQVSL�
UDFML SRSU]H] EH]SR~UHGQLH XF]HQLH VLÌ� QS� SRSU]H] SURJUDP\ Z\PLDQ\ P�R�
G]LH¡RZHM� 7H G]LD�DQLD RF]\ZL~FLH QLH XVXQ� QLHSHZQR~FL� DOH RQH PRJ� EXGR�
ZDÈ ]DXIDQLH P�RG\FK OXG]L GR Z�DVQ\FK XPLHMÌWQR~FL L GDZDÈ LP VLOQLHMV]�
SR]\FMÌ�

5HJLRQ PR¡H E\È WH¡ �UÕG�HP LQVSLUDFML L ZVSDUFLD� -HVWH~P\ SU]HNRQDQL
L ~ZLDGRPL� ¡H RUJDQL]DFMH NDWROLFNLH V� DNW\ZQH Z ~ZLHFLH L F]ÌVWR NRU]\VWDM�
UÕZQLH¡ ] W\FK PR¡OLZR~FL� : RVWDWQLP RNUHVLH E\�R RNR�R W\VL�FD SURJUDPÕZ
]DSURSRQRZDQ\FK SU]H] RUJDQL]DFMH NDWROLFNLH ZH ZV]\VWNLFK NUDMDFK 8QLL
(XURSHMVNLHM�

$ ZLÌF ¡HE\ RWZRU]\È SHUVSHNW\ZÌ GOD GDOV]\FK G]LD�DÓ� G]LVLDM P�RG]L OX�
G]LH V� QDMEDUG]LHM GRWNQLÌW� SU]H] NU\]\V F]Ì~FL� VSR�HF]HÓVWZD� DOH PXVLP\
NRQW\QXRZDÈ QDV]H Z\VL�NL QD U]HF] UR]ZL�]DQLD NU\]\VX L SRND]DQLD SR]\�
W\ZQHM SU]\V]�R~FL GOD W\FK OXG]L� ¡HE\ RQL UÕZQLH¡ XF]HVWQLF]\OL Z ¡\FLX VSR�
�HF]Q\P� -H¡HOL PÕZLP\ R P�RG\FK OXG]LDFK� WR V� WX UÕ¡QH VHJPHQW\ SRSXOD�
FML� L WR� R F]\P SRZLQQL~P\ SDPLÌWDÈ� ¡H QLHNWÕU]\ ] P�RG\FK OXG]L PRJ� VWD�
Q�È ZREHF V\WXDFML NU\]\VRZ\FK� DOH PXVLP\ WH¡ P\~OHÈ R V]HUHJX P�RG\FK
OXG]L� NWÕU]\ V� FD�NLHP SR]D QRUPDOQ\PL ZDUXQNDPL� WDN ¡H WUXGQR LP EÌG]LH
SRZUÕFLÈ GR OHSV]HM V\WXDFML Z ¡\FLX�

NV� -DFHN 6WU\F]HN
5R]XPLHP� ¡H R W\FK ZD¡Q\FK SUREOHPDFK P�RG]LH¡\ EÌG]LHP\ G\VNXWR�

ZDOL SU]HGH ZV]\VWNLP Z JUXSLH ZLHNRZHM ���� &R ZLÌFHM� PDP WDNL SURJUDP�
JG]LH DNW\ZL]XMHP\ RVRE\ Z JUXSLH ZLHNRZHM ���� MD WH¡ MHVWHP Z WHM JUXSLH
]DZRGRZHM� : ]ZL�]NX ] W\P� J�ÕZQ\ PÕM SUREOHP� ] NWÕU\P VLÌ ]JDG]DP� WR
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MHVW WDNLH QDWFKQLHQLH 'XFKD nZLÌWHJR� ¡H MD ZV]\VWNR ZLHP QD WHPDW P�RG]LH�
¡\� SRQLHZD¡ MX¡ PDP ���� :LÌF RGHUZÌ VLÌ RG WHJR L SRZLHP� FR MD R W\P
P\~OÌ�

3RQLHZD¡� MDN V�\V]Ì R WHM G\FKRWRPLL PLÌG]\ VWDELOL]DFM� D QLHSHZQR~FL��
WR Z\GDMH PL VLÌ� ¡H QDMZLÌNV]\ SUREOHP QDV]\FK F]DVÕZ SROHJD QD W\P N�DP�
VWZLH� ¡H LVWQLHMH VWDELOL]DFMD� 7R MHVW SR SURVWX MHGQR ZLHONLH N�DPVWZR� 1LH
ZLHP� F]\ 3DÓVWZR ]DXZD¡\OL� NLHG\ QDJOH Z VWDELOQHM (XURSLH Z\EXFK� ZXO�
NDQ QD ,VODQGLL� , QDJOH SU]HVWD�\ ODWDÈ VDPRORW\� $OER VSDG� PHWHRU� -D E\�HP
]DDQJD¡RZDQ\ QS� Z DNFMÌ SRPRFRZ� Z 3ROVFH� Z ���� U� Z F]DVLH SRZRG]L�
D NLHG\ RVWDWQLR E\�\ WDNLH HOHPHQW\ SRZRG]L� E\�\ WDNLH WHUHQ\ SRZRG]LRZH�
WR VSHFMDOQLH WDP VSÌG]L�HP GR~È GX¡R F]DVX� ¡HE\ ]REDF]\È� FR VLÌ VWD�R L SU]H�
NRQDÈ VLÌ� ¡H VWDELOL]DFMD WR MHVW MHGQR ZLHONLH N�DPVWZR� 1LH PD F]HJR~ WDNLH�
JR� 1LH PD DQL Z QDWXU]H� DQL Z ¡\FLX� DQL Z JRVSRGDUFH�

-HGQ\P ] ZLHONLFK N�DPVWZ RVWDWQLFK ODW E\�R WR� ¡H SU]HVWD�\ G]LD�DÈ F\NOH
NRQLXQNWXU\ JRVSRGDUF]HM� , ¡H MHVWH~P\ Z VWDQLH XFKURQLÈ OXG]L RG NU\]\VX�
: ]ZL�]NX ] W\P� ¡H Z W\FK ]�XG]HQLDFK E\�R Z\FKRZ\ZDQH P�RGH SRNROHQLH�
MDNE\ SU]\]Z\F]DMRQH GR NRPIRUWX� QLH E\�R VLÌ Z VWDQLH QD SHZQ\P HWDSLH
SU]HVWDZLÈ QD G\VNRPIRUW� .LHG\ V�\V]Ì R W\P� ¡H MHVW WDN ZLHOX P�RG\FK OXG]L
SR]EDZLRQ\FK SUDF\� WR MD PÕZLÌ x PR¡H SRZLHP SU]H] VLHELH x MD MHVWHP SUD�
FRGDZF�� =DWUXGQLDP� Z VDPHM W\ONR FHQWUDOL� WX Z .UDNRZLH� RN� ��� RVÕE�
~UHGQLD ZLHNX� QS� OXG]L� NWÕU]\ ]DU]�G]DM� 3DF]N�� MHGQ\P ] QDMZLÌNV]\FK SUR�
MHNWÕZ� QDMEDUG]LHM DVSLUDF\MQ\FK Z W\P NUDMX� WR MHVW �� ODW� 5ÕZQRF]H~QLH
MHV]F]H E\� WDNL F]DV� Z NWÕU\P WR MD ]DMPRZD�HP VLÌ UHNUXWDFM� L SU]\FKRG]LOL
GR PQLH P�RG]L OXG]LH� NWÕU\FK MD E\P QLJG\ Z ¡\FLX QLH FKFLD� ]DWUXGQLÈ� 7DN
URV]F]HQLRZL� WDN SUHWHQVMRQDOQL� WDN SR]EDZLHQL DPELFML� MD SR SURVWX ] QLPL
QLH FKFÌ SUDFRZDÈ� 'ODF]HJR MD� VWDUDM�F VLÌ Z\SUDFRZDÈ MDN�~ ZDUWR~È� W\P
EDUG]LHM ¡H ]DU]�G]DP RUJDQL]DFM� SR]DU]�GRZ�� PDP ~URGNL SXEOLF]QH� ]D NWÕ�
UH RGSRZLDGDP VZRLP VXPLHQLHP x PDP MH PDUQRZDÈ QD ]DWUXGQLDQLH OXG]L�
NWÕU\P SU]H] ZLHOH ODW QLH FKFLD�R VLÌ QLF Z VZRLP ¡\FLX ]URELÈ" -D QLH PDP
Z VRELH WDNLHJR PL�RVLHUG]LD� SRZLHG]LD�E\P ZLÌFHM x MHVWHP RG ODW GXV]SDVWH�
U]HP DNDGHPLFNLP� Z\FKRZD�HP MX¡ W\VL�FH P�RG\FK OXG]L� Z VWUXNWXUDFK
ZRORQWDULDWX PDP �� W\VLÌF\ ZRORQWDULXV]\� P�RG\FK OXG]L� /XG]LH� NWÕU\FK MD
Z\FKRZD�HP� UDF]HM QLH PDM� SUREOHPX ]H ]QDOH]LHQLHP SUDF\�

,� SU]HSUDV]DP 3DÓVWZD� ¡H MD SRZLHP SU]H] VLHELH� .LHG\~ V]HG�HP ] PR�
LPL VWXGHQWDPL Z JÕU\ L E\� Z~UÕG QLFK P�RG\ F]�RZLHN� NWÕU\ PQLH QLH ]QD��
L S\WD VLÌ LFK� MDNL MHVW NVL�G]" $ RQL PÕZL�� ZROQ\ U\QHN� &R R]QDF]D� ¡H MD QS�
F]ÌVWR PRLP SUDFRZQLNRP W�XPDF]Ì� ¡H ]DQLP W\ FR~ ]URELV]� FR Z\MG]LH QD
]HZQ�WU]� FR Z\MG]LH QD ZROQ\ U\QHN� WR MD MHVWHP WZRLP ZROQ\P U\QNLHP� MD FL
SRZLHP� ¡H WR MHVW �OH� -D FLÌ ]HVWUHVXMÌ� MD FL SRVWDZLÌ Z\PDJDQLD� , WR VSUDZLD�
¡H NLHG\ NWR~ ZLH� ¡H WU]HED ZDOF]\È R SU]HWUZDQLH� NLHG\ NWR~ ]DVPDNXMH SU]\�
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MHPQR~FL Z\VL�NX L WHJR� FR VLÌ G]LHMH SR Z\VL�NX� NLHG\ HQGRUILQ\ V� ZVWU]\NL�
ZDQH GR PÕ]JX ]D WR� ¡H NWR~ SRGM�� Z\VL�HN L FR~ ]H VRE� ]UREL�� D QLH PLD�
FKZLOÌ SU]\MHPQR~FL� ER ]MDG� NUHPÕZNÌ DOER ]DJUD� Z JUÌ� WR MX¡ SRWHP QLJG\
QLH FKFH WDNLHJR S�DVNLHJR ¡\FLD�

3U]HVWDÓP\ ¡\È Z W\P ]DN�DPDQLX� ¡H LVWQLHMH VWDELOL]DFMD� %R QLH LVWQLHMH
VWDELOL]DFMD� QDZHW Z QDV]\P ¡\FLX� %R G]L~ MHVWHP ]GURZ\� MXWUR EÌGÌ FKRU\�
1LH LVWQLHMH VWDELOL]DFMD� LVWQLHMH W\ONR SU]HM~FLRZ\ RNUHV� Z NWÕU\P MHVW GREU]H�
1LH PD VWDELOL]DFML� QLH PD F]HJR~ WDNLHJR� ']LÌNXMÌ EDUG]R�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
']LÌNXMÌ� :\GDMH PL VLÌ� ¡H W\FK G\FKRWRPLL PDP\ ZLÌFHM� 3U]HF]\WDZV]\

WHNVW PLQLVWUD $GDPD 7DÓVNLHJR R N�DPVWZLH ]ZL�]DQ\P ] EH]URERFLHP Z 3*5�
DFK� MDNLH~ NLOND W\JRGQL WHPX� F]\ PLHVLÌF\� SRVWDQRZL�HP VLÌ ]DQXU]\È WURFKÌ
EDUG]LHM Z WHQ WHPDW� ]Z�DV]F]D ¡H NLHG\~� MHV]F]H QD VWXGLDFK� UREL�HP EDGDQLD
Z PLHMVFRZR~FLDFK SRVWSHJHHURZVNLFK� QR L RF]\ZL~FLH WR VWDW\VW\F]QLH QLH�OH
Z\JO�GD� ER G]L~ VLÌ PÕZL� ¡H WR MX¡ MHVW W\ONR �� W\VLÌF\ EH]URERWQ\FK� 7DÓVNL
WDN SLV]H� %R RQL V� JG]LH~ Z MDNLFK~ HQNODZDFK� W\FK NLONX EORNÕZ SRVWSHJH�
HURZVNLFK U]XFRQ\FK GDOHNR RG MDNLHJR~ R~URGND� JG]LH PRJ� SUDFRZDÈ� 1LH
WDN GDZQR REFKRG]LOL~P\ URF]QLFÌ SLHUZV]HJR U]�GX L QD NWÕU\P~ ] W\FK VSR�
WNDÓ ZRNÕ� 7DGHXV]D 0D]RZLHFNLHJR NWR~ SDPLÌWD� MHJR UHIOHNVMÌ� ¡H WHJR ¡D�XMH�
¡H WHJR QLH GRVWU]HJOL~P\� ¡H WR EH]URERFLH EÌG]LH WDNLP VDP\P EH]URERFLHP
L WH V]DQVH QLH EÌG� WDNLH VDPH Z V]XNDQLX SUDF\� %R MHGQDN MHVW WR LQDF]HM� -D
UR]XPLHP WÌ SHUVSHNW\ZÌ� L SHZQ� U]HF]\ZLVWR~È� L FL ~ZLHWQL Z\EUDQL ]QDMG�
VRELH SUDFÌ� DOH V� ZFL�¡ Z 3ROVFH FL� NWÕU]\ QLH GR NRÓFD ]H VZRMHM ZLQ\� JG]LH~
GRUDVWDM� Z W\FK SLÌFLX EORNDFK� NLOND� NLONDQD~FLH NLORPHWUÕZ RG MDNLHJR~ R~URG�
ND� JG]LH PR¡QD ]QDOH�È SUDFÌ� , WX E\P VLÌ QLH ]JRG]L�� ¡H WR MHVW ~ZLDW WDNLFK
SURVW\FK UR]ZL�]DÓ� -D SU]\]QDP� ¡H VDP WH¡ NLHG\~ Z QLHJR ZLHU]\�HP� 7R
]QDF]\� �� ODW WHPX E\�HP EDUG]LHM ZROQRU\QNRZ\ QL¡ G]LVLDM� ']L~ PL VLÌ Z\�
GDMH� ¡H WH SURVWH UHFHSW\ VLÌ QLH GR NRÓFD VSUDZG]DM��

GU &H]DU\ .R~FLHOQLDN
&KFLD�HP GRGDÈ GR WHM OLVW\� NWÕU� 3U]HP\V�DZ QD SRF]�WNX Z\PLHQL�� NLOND

SUREOHPÕZ� .RQIHUHQFMD MHVW R UROL .R~FLR�D NDWROLFNLHJR� VL�� U]HF]\ PÕZLP\
R UHOLJLL� ZLÌF MD E\P SRVWDZL� S\WDQLH WDNLH� F]\ Z~UÕG P�RG\FK OXG]L UHOLJLD
G]LVLDM MHVW W\P F]\QQLNLHP ��F]�F\P E�G� WH¡ G]LHO�F\P" 7HQ NRQIOLNW MHVW x
Z\GDMH PL VLÌ x PLPR ZV]\VWNR SRZD¡Q\ Z UÕ¡Q\FK F]Ì~FLDFK (XURS\� WXWDM V�
SDÓVWZR ] 8NUDLQ\� ZLÌF ZLGDÈ WH¡ Z\UD�QLH Z MDNL VSRVÕE NRQIOLNW XNUDLÓVNR�
�URV\MVNL WH¡ MHVW NRQIOLNWHP PLÌG]\ &HUNZL� 5RV\MVN� L &HUNZL� 8NUDLÓVN��

0DP\ EDUG]R SRZD¡Q\ SUREOHP Z ZLHOX SDÓVWZDFK =DFKRGX� Z NWÕU\FK
MHVW MX¡ QLH W\ONR PDUJLQDOL]DFMD� DOH WH¡ QLHWROHUDQFMD� NWÕUD MHVW DGUHVRZDQD
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Z NLHUXQNX UHOLJLL� F]ÌVWR ZURJR~È� FKRFLD¡E\ Z VWRVXQNX GR .R~FLR�D NDWROLF�
NLHJR� 3\WDQLH MHVW WDNLH x QD LOH UHOLJLD Z P�RG\P SRNROHQLX G]LVLDM PR¡H QDV
��F]\È� GRSURZDG]DÈ GR XZVSÕOQLHQLD W\FK LQWHUHVÕZ� EXGRZDÈ QLHMDNR WÌ VIHUÌ
EUDWHUVWZD� L FR� ] SXQNWX ZLG]HQLD .R~FLR�D NDWROLFNLHJR� PR¡QD E\ ]URELÈ�
¡HE\ U]HF]\ZL~FLH WDND UROD E\�D VSH�QLRQD" 6WDZLDP WR MDNR SHZQH S\WDQLH�
MDNR SHZLHQ SUREOHP� = PRMHJR GR~ZLDGF]HQLD Z\N�DGRZF\ PLÌG]\QDURGRZH�
JR �Z\N�DGD�HP WURFKÌ ZH :�RV]HFK� QD 0DOFLH� ZLHP� ¡H Z 3ROVFH WH SRG]LD�\
QLH V� MHV]F]H D¡ WDN VLOQH� MDN Z LQQ\FK SDÓVWZDFK� SU]\QDMPQLHM MDN ] P�R�
G]LH¡� VLÌ VSRW\NDP� WR WR ZLG]Ì� , WR MHVW� Z\GDMH PL VLÌ� MHGQR ] W\FK Z\]ZDÓ�
1LH GDMÌ ¡DGQHM RGSRZLHG]L� ER WR MHVW� MDN V�G]Ì� QD RVREQ� G\VNXVMÌ� $OH P\�
~OÌ� ¡H RERN W\FK VSUDZ JRVSRGDUF]\FK F]\ ,QWHUQHWX� NWÕUH Z\PLHQL�H~� WR MHVW
EDUG]R ZD¡Q\ SUREOHP� %R WR MHVW SUREOHP� NWÕU\ VLÌJD GR NZHVWLL DNVMRORJLF]�
Q\FK� GR NZHVWLL HW\F]Q\FK� GR SRGVWDZ F]ÌVWR W\FK Z\ERUÕZ IXQGDPHQWDOQ\FK
L UR]PDZLDM�F R P�RG\P SRNROHQLX� QLH VSRVÕE RG WHM NZHVWLL WH¡ JG]LH~ RGFKR�
G]LÈ� ']LÌNXMÌ EDUG]R�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
-D P\~OÌ� ¡H� GH IDFWR� MH¡HOL SR]ZROLV]� V� GZD SUREOHP\� 7R ]QDF]\ ] MHG�

QHM VWURQ\ SUREOHP RGQDOH]LHQLD VLÌ Z U]HF]\ZLVWR~FL L ZFDOH QLH V]XND�E\P
WDN GDOHNR� ER SHZQR VSRUR ] 3DÓVWZD ZLH� ¡H Z F]Ì~FL OLFHÕZ ZLHONRPLHMVNLFK
WR SRZROL QLH MHVW NZHVWLD EUDNX WROHUDQFML GOD QLHFKRG]�F\FK� DOH UDF]HM GOD
W\FK� FR FKRG]� QD UHOLJLÌ� : U]HF]\ZLVWR~FL� NZHVWLD SU]HVWU]HQL UHOLJLL GOD
P�RGHJR SRNROHQLD MHVW QLHZ�WSOLZ\P Z\]ZDQLHP� 'UXJ� U]HF]� QLHZ�WSOLZLH
MHVW S\WDQLH R UROÌ� -DNLH ZDUWR~FL ] J�ÌEL .R~FLR�D SRZLQQ\ SRPÕF Z W\FK G\�
FKRWRPLDFK VLÌ RULHQWRZDÈ"

NV� +HQU\N 6]\PF]DN
-HVWHP Z SDUDILL Z 3R]QDQLX RG �� ODW� -HV]F]H GR XELHJ�HJR URNX XF]\�HP

P�RG]LH¡ Z JLPQD]MXP� Z WU]HFLHM NODVLH� Z GUXJLHM L WU]HFLHM OLFHXP x P�RG]LH¡
PDWXUDOQ�� , WR� FR PÕZL� WXWDM NVL�G] -DFHN� MDND MHVW P�RG]LH¡� MHVW P�RG]LH¡�
NWÕUD MHVW QD V]ÕVWNÌ� P�RG]LH¡� NWÕUD MHVW QD SL�WNÌ� NWÕUD MHVW QD F]ZÕUNÌ� QD
WUÕMNÌ� QD MHG\QNÌ� 1DMZLÌFHM MHVW W\FK� NWÕU]\ V� QD WUÕMNÌ� GZÕMNÌ L MHG\QNÌ�
, Z�D~FLZLH W\P QLH EDUG]R VLÌ FRNROZLHN FKFH� ] W\PL MHVW QDMZLÌNV]\ SUREOHP�
0RLP ]GDQLHP� ] PRMHM G�XJLHM REVHUZDFML� NOXF] MHVW Z URG]LQLH� -H~OL URG]LQ\
V� EDUG]R V�DEH� F]ÌVWR UR]ELWH� DOER URG]LFH� Z�D~FLZLH SR]D SUDF�� SRWHP Z GR�
PX ] WHOHZL]RUHP� SLZHP� VSU]HF]NDPL� N�ÕWQLDPL� QR WR PDP\ P�RG]LH¡ QDM�
F]Ì~FLHM QD WUÕMNÌ� GZÕMNÌ� F]\ WH¡ QD MHG\QNÌ� 3RWHP PDP\ WHQ GU\IXM�F\ NRQ�
VXPSFMRQL]P x JG]LH~ WDP QDZHW ]QDMG� SUDFÌ QD WH ~PLHFLRZH XPRZ\� ZLH�
F]RUHP JG]LH~ WDP VWDQ�� SRSLM� SLZD� L WDN WR LFK ¡\FLH VLÌ WRF]\� $OH WH¡ PDP\
W\FK� NWÕU]\ V� QD V]ÕVWNÌ� QD SL�WNÌ� L RQL V� Z UÕ¡Q\FK JUXSDFK L GOD QLFK UHOL�
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JLD MHVW ZD¡QD� EDUG]R ZD¡QD� 2QL SRWUDIL� L~È GR FKRU\FK� SRWUDIL� ]RUJDQL]R�
ZDÈ SRPRF ] RND]ML %R¡HJR 1DURG]HQLD F]\ WH¡ QD :LHONDQRF� 3RWUDIL� E\È
Z JUXSDFK FDULWDVRZVNLFK� MHVW GX¡R QDSUDZGÌ GREUHM P�RG]LH¡\� NWÕUD PD
]DVDG\� PD P�GUR~FL� $OH ]DVDGQLF]R Z\S�\ZD WR ] QDV]\FK URG]LQ� 7DN P\�
~OÌ� ¡H WDP V� NRU]HQLH� , SRWHP WDP WH¡ RWU]\PXM� VNU]\G�D� , .R~FLÕ� WH VNU]\�
G�D WH¡ GDMH�

NV� $OHNVDQGHU /HV]F]\ÓVNL
-D VWZLHUG]DP� ¡H QDMEDUG]LHM ]DLQWHUHVRZDQL P�RG]LH¡� V� NVLÌ¡D� 7DN WR

Z\JO�GD� -D MHVWHP GRSLHUR RG �� ODW SURERV]F]HP� DOH RG �� ODW XF]Ì Z V]NROH
L J�ÕZQLH Z V]NR�DFK ~UHGQLFK� 2G SDUX ODW� NLHG\ SRZVWD�R JLPQD]MXP X PQLH
Z SDUDILL� WR WDP WH¡ XF]Ì� :LÌF L PDWXU]\~FLg , WX VLÌ ]JDG]DP� L ] F]FLJRG�
Q\P SU]HGPÕZF�� L ] NVLÌG]HP -DFNLHP� $OH ] NVLÌG]HP -DFNLHP WR WDN QLH GR
NRÓFD� %R F]FLJRGQL NVLÌ¡D SDWU]� QD WÌ VSUDZÌ ] SXQNWX ZLG]HQLD ZLHONLHJR
PLDVWD� 1DWRPLDVW MD PDP SU]\MHPQR~È RG �� ODW E\È Z PLH~FLH SRG W\WX�HP
fRVLHPQD~FLH W\VLÌF\ PLHV]NDÓFÕZv SOXV WURFKÌ RNROLF]Q\FK ZVL� WDN ¡H FD�D
JPLQD WR MHVW QLHFD�H GZDG]LH~FLD SDUÌ W\VLÌF\� , QD SHZQR P�RG]LH¡ MHVW EDUG]R
GREUD L QLHNRQLHF]QLH EDUG]R GREUD� DOH P\~OÌ� ¡H SUREOHP SROHJD QD W\P� ¡H
X NVLÌG]D SUDFÌ ]QDOH�OL x X PQLH Z %RJDW\QL QLH PD SUDNW\F]QLH ¡DGQHM SUDF\�
1DZHW� RZV]HP� MHVW EDUG]R GX¡D JUXSD P�RG]LH¡\� NWÕUHM VLÌ QLH FKFH SUDFR�
ZDÈ� 3RZLHG]HQLH MHVW WDNLH� SURV]Ì NVLÌG]D� DOH JG]LH MD SÕMGÌ" 0R¡QD MHFKDÈ
GR GX¡HJR PLDVWD W\SX :URF�DZ� 1DV]D JPLQD Z\OXGQL�D VLÌ Z FL�JX �� ODW
ZHG�XJ GDQ\FK RILFMDOQ\FK R � W\VL�FH� (OHNWURZQLD ]ZDOQLD� NRSDOQLD ]ZDOQLD
x QLH PD SUDF\� QLH PD SHUVSHNW\Z� =DPNQLÌWR� G]LÌNL UÕ¡Q\P P�GU\P SRP\�
V�RP SLHUZV]\FK U]�GÕZ ZV]\VWNR� FR E\�R WDN ]ZDQ\P SU]HP\V�HP OHNNLP�
QLH PD QLF� %\�D MDND~ WDP EDZH�QD FKHPLF]QD� 3ROOHQD� WHUD] QLH PD QLF� , P�R�
G]LH¡ PD Z WHM FKZLOL WDNLH SRZLHG]HQLH x MD VLÌ S\WDP� MDN LG]LH Z V]NROH"
f3URV]Ì NVLÌG]D� EDUG]R GREU]H�v $ MDN� PLD�H~ ~UHGQL� QD SÕ�URF]H" f���v� , LP
WR Z\VWDUF]\� ER RQL VNRÓF]� V]NR�Ì MDN�~ WDP L SRMDG� GR 1LHPLHF� $QJOLL�
,UODQGLL� Z\FLHUDÈ W\�NL F]\ Z\QRVLÈ QRFQLNL� %DUG]R ZLHOH P�RG]LH¡\ QLH PD
Z WHM FKZLOL ¡DGQHM DPELFML� 1LH PD SRWU]HE\ SRVLDGDQLD F]HJR~ ZLÌFHM� ER RQ
WDP ]DUREL� MH~È EÌG]LH PLD�� QLH PD F]HJR~� FR VLÌ NLHG\~ QD]\ZD�R Z\¡V]\PL
SRWU]HEDPL� 7R MHVW PRLP ]GDQLHP WH¡ ZLQD PHGLÕZ� PR¡H WURFKÌ U]�G]�F\FK�
¡H ZPÕZLRQR P�RG\P OXG]LRP� ¡H QDMZD¡QLHMV]� U]HF]� MHVW NRQVXPSFMD� -H�
¡HOL MHVW FR MH~È x RZV]HP� MHVW P�RG]LH¡ GREUD� MD DNXUDW ]DMPXMÌ VLÌ Z G]LHND�
QDFLH &DULWDV� GZD UD]\ Z URNX ]ELHUDP\ Z %LHGURQNDFK� P�RG]LH¡ FKÌWQLH SR�
PDJD� $OH ¡HE\ QD VWD�H� QD FR G]LHÓ� FL�JOH x fD QLH� SURV]Ì .VLÌG]D� WR WU]HED
WHOHZL]RU� JU\v x QLH PD FKÌWQ\FK� : QDV]HM V]NROH� Z QDV]HM JPLQLH QLH PD
ZLHOX V]NÕ�� ZLÌF WR V� GZLH V]NR�\ ~UHGQLH L SDUÌ JLPQD]MÕZ� JG]LH MD PDP
NRQWDNW SUDNW\F]QLH RG �� ODW� 1LH PD FKÌWQ\FK QD VWD�H� $NFMD x RZV]HP�
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0\~OÌ� ¡H WXWDM NVL�G] PD UDFMÌ� MH¡HOL FKRG]L R WR� ¡H �UÕG�HP WHJR MHVW UR�
G]LQD� 5RG]LQD� NWÕUD WH¡ V]XND SLHQLÌG]\� NWÕUD QLH PD F]DVX GOD G]LHFL� W\FK
PD�\FK G]LHFL x GUXJD� WU]HFLD� F]ZDUWD NODVD V]NR�\ SRGVWDZRZHM� 1R L SRWHP�
MDN QLH PD F]DVX GOD G]LHFL� WR W\P EDUG]LHM QLH PD F]DVX GOD P�RG]LH¡\� $ P�R�
G]LH¡ Z WHM FKZLOL� XU]�G]LÈ VLÌ� NXSLÈ VRELH VDPRFKÕG� VNRÓF]\È V]NR�Ì L Z\MH�
FKDÈ QD =DFKÕG x WR MHVW DPELFMD� 0RMD SDUDILD Z FL�JX RVWDWQLFK �� ODW ]PQLHM�
V]\�D VLÌ R ��� RVÕE� = ���� GR ����� 7DN ¡H SUDZGD MHVW MDN ]Z\NOH FK\ED
SR~URGNX� &KFLD�E\P MHV]F]H SRZLHG]LHÈ R UHOLJLL� 0\~OÌ� ¡H MHVW SHZQH SU]\�
]ZROHQLH QD DWDNRZDQLH .R~FLR�D� NWÕUH LG]LH RG JÕU\� =DUÕZQR� ~PLHP WZLHU�
G]LÈ� ] QLHNWÕU\FK DJHQG XQLMQ\FK� MDN L NUDMRZ\FK� , WR MHVW SUDZGD� ¡H EDUG]LHM
VLÌ ~PLHM� ] W\FK� NWÕU]\� IUDMHU]\� FKRG]� QD UHOLJLÌ� QL¡ ] W\FK� NWÕU]\ QLH FKRG]��
3U]\QDMPQLHM WDN WR MHVW QDZHW MX¡ X PQLH Z SRZLHFLH�

NV� -DFHN 6WU\F]HN
&R WR MHVW SUDFD" :\GDMH PL VLÌ� ¡H ¡\MHP\ Z WDNLP G]LZQ\P ~ZLHFLH� JG]LH

SROLW\ND SU]HGH ZV]\VWNLP ]DMPXMH VLÌ PLHMVFHP SUDF\� 3UDFD WR MHVW FR~ WDNLH�
JR� ¡H LGÌ QD SROH L MHVWHP SU]\ ¡QLZDFK� SU]\ Z\NRSNDFK� L SUDFD WR MHVW FR~
WDNLHJR� ¡H NWR~ FKFH PL ]D WR ]DS�DFLÈ� 7R MHVW WHQ GUXJL Z\PLDU� 3\WDP VLÌ� NWR
EURQL (XURSHMF]\NRZL SU]HGVLÌELRUF]R~FL" �HE\ E\� SU]HGVLÌELRUF]\� VNRUR QLH
PD PLHMVF SUDF\� WR PR¡H VRELH PLHMVFH SUDF\ VWZRU]\È� .WR EURQL OXG]LRP SUD�
FRZDÈ" %R MD WHJR QLH ZLHP� -D QLH ZLHP� MDN 3DÓVWZR� DOH MD SRFKRG]Ì ] PD�HM
PLHMVFRZR~FL� E\�\ ZDNDFMH� MH�G]L�HP QD ZLH~� SUDFRZD�HP QD SROX QRUPDO�
QLH� W\QNRZD�HP� PDORZD�HP� NRSD�HP URZ\� QDSUDZLD�HP VDPRFKÕG� VNRÓ�
F]\�HP $*+� &]\ NWR~ EURQL P�RG\P OXG]LRP� ¡HE\ SUDFRZDOL" .WR LP EURQL"

1DWRPLDVW S\WDQLH GUXJLH MHVW WDNLH� NWR FKFLD�E\ ]D WR ]DS�DFLÈ" &]\ SRWUD�
IL� F]HJR~ WDNLHJR VLÌ QDXF]\È� ]D FR NWR~ FKFLD�E\ ]DS�DFLÈ" 7R MHVW GOD PQLH
WDND SRGVWDZRZD HGXNDFMD� 1DWRPLDVW MD FKFLD�HP SRZLHG]LHÈ� ¡H QD SU]\N�DG
PDP\ SURMHNW $NDGHPLD 3U]\V]�R~FL� JG]LH SRPDJDP\ G]LHFLRP� NWÕUH PDM�
SUREOHP\ Z V]NROH� ¡HE\ VRELH UDG]L�\ Z ¡\FLX� 0ÕZLP\ WDN� GRSURZDG]LP\
LFK RG SRUD¡NL Z V]NROH GR OHSV]HJR ¡\FLD� :LÌF WR QLH MHVW WDN� ¡H VLÌ W\P QLNW
QLH ]DMPXMH� 1DWRPLDVW PQLH VLÌ Z\GDMH� ¡H F]ÌVWR Z W\FK G\VNXVMDFK QLH PD
QDMEDUG]LHM IXQGDPHQWDOQ\FK SUDZG R W\P� ¡H SUDFRZDÈ ND¡G\ PR¡H L SRZL�
QLHQ x QRUPDOQLH SRZLQLHQ SUDFRZDÈ� 1R MD QD SU]\N�DG QLH UR]XPLHP� GODF]H�
JR G]LHFL QLH SUDFXM�� W\ONR PDM� VLÌ XF]\È�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
0\~OÌ� ¡H WR MHVW GREU\ J�RV� ¡HE\~P\ SU]HV]OL GR WHM SU]HVWU]HQL JRVSRGDUND

x U\QHN SUDF\� L QD SRF]�WHN SDUÌ ZVWÌSQ\FK P\~OL� :LHOH QDU]ÌG]L x L HGXND�
FMD� L ZLHOH SROLW\N XQLMQ\FK� NUDMRZ\FK� MHVW ]DILNVRZDQ\FK QD SUDF\� 7DN MHVW�
QLH FKFÌ WHJR Z W\P PRPHQFLH SRGGDZDÈ RFHQLH� DOH WDN MHVW� 0\~OÌ� ¡H P\
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Z 3ROVFH SU]HUDELDP\ SU]\VSLHV]RQ\ NXUV RG ]DFK�\~QLÌFLD VLÌ JRVSRGDUN� ZRO�
QRU\QNRZ�� PLPR ¡H SU]HFLH¡ QDV] ]DFKRGQL V�VLDG E\� EDUG]R PRFQR ]DQX�
U]RQ\ Z VRFMDOQHM JRVSRGDUFH U\QNRZHM� GR SHZQHM NRUHNW\� ]ZL�]DQHM ]D�
UÕZQR ] W\P� ¡H P\~OLP\ ] MHGQHM VWURQ\ R HNRQRPLL VSR�HF]QHM� ] GUXJLHM R NR�
UHNWDFK NXUVX U\QNRZHJR� MDN UÕZQLH¡ FR~ VLÌ SU]HZDUWR~FLRZXMH Z VSRVRELH
SUDFRZDQLD�

-H~OL PÕZLP\ R VWDUW�XSDFK� MH~OL PÕZLP\ R URG]�F\FK VLÌ Z GX¡\FK PLD�
VWDFK SU]HVWU]HQLDFK GOD OXG]L� NWÕU]\ SRU]XFDM� NRUSRUDFMH L FKF� VDPL UR]�
NUÌFDÈ VZRMH EL]QHV\ x ¡HE\ E\�R EDUZQLHM� SHZQLH SRZLQLHQHP SRZLHG]LHÈ
fEL]QHV\ NUHDW\ZQHv� ER WR VLÌ FK\ED MHV]F]H VSU]HGDMH x DOH WDN MHVW� MHVW
MDND~ WHQGHQFMD� 7R ]QDF]\ W\FK� NWÕU]\ QLH FKF� SUDFRZDÈ Z fNRUSRv� MHVW
FRUD] ZLÌFHM� $OH ] GUXJLHM VWURQ\ V� FL� NWÕU]\ Z W\P XSDWUXM� MDN�~ ~FLH¡NÌ
UHDOL]DFML� NXSLHQLD PLHV]NDQLD� -D QLH ZLHP� ] W\P VDPRFKRGHP� WR FK\ED
QLH MHVW W\ONR SUREOHP P�RG\FK OXG]L� P\~OÌ� ¡H WR MHVW SUREOHP ND¡GHJR VSR�
�HF]HÓVWZD QD GRURENX� ¡H X QDV W\FK VDPRFKRGÕZ MHVW PQÕVWZR L PXVLP\
QLPL MH�G]LÈ Z SRMHG\QNÌ� ]DPLDVW SRFL�JLHP� %R PDP\ DXWRVWUDG\� D QLH
PDP\ NROHL� $OH P\~OÌ� ¡H WR MHVW VND]D ZV]\VWNLFK VSR�HF]HÓVWZ� NWÕUH VLÌ
Z\GRE\ZDM�� 7R ]QDF]\ �DWZLHM MHVW NXSLÈ VDPRFKÕG QL¡ PLHV]NDQLH� 3DPLÌ�
WDP� QLHJG\VLHMV]\ G]LHNDQ VRFMRORJLL ZDUV]DZVNLHM ]DZV]H PÕZL�� ¡H JR WR
]DVWDQDZLD� ¡H Z :DUV]DZLH QD fS�\WRZ\FK RVLHGODFKv VWRM� VDPRFKRG\ WD�
NLH� MDN Z 1LHPF]HFK Z ZLOORZ\FK G]LHOQLFDFK� $OH WR MHVW GRVWÌSQH� WR MHVW
WDND VND]D ODW ���

1DWRPLDVW FR~ ] W� JRVSRGDUN� MHVW� ¡H P\ VLÌ V]DUSLHP\ L RG WHM IDVF\QDFML
EDUG]R ZROQ\P U\QNLHP� NWÕU\ ZFL�¡ MHVW L QLHZ�WSOLZLH ZFL�¡ WHQ J�RV V�\�
FKDÈ� SR WDN� NRUHNWÌ Z�D~QLH ]ZL�]DQ� ] ILUPDPL URG]LQQ\PL� Z�DVQ\PL EL]QH�
VDPL� Z\PLDUHP WDNLP L~FLH VRFMDOQ\P� ]ZL�]DQ\P ] HNRQRPL� VSR�HF]Q�� -DND~
ILNVDFMD� 5REL�HP JG]LH~ QD ZVL EDGDQLD L WHQ SU]HND] Z\FKRG]�F\ ] GRPX E\�
WDNL� Z\ELHU] V]NR�Ì� NWÕUD GD FL SUDFÌ� ]QDF]\ LP EDUG]LHM ZFKRG]LP\ Z WDNLH
PLHMVFH� W\P EDUG]LHM WR V�\V]\P\� 0LPR ¡H F]DVHP WHQ SU]HND] E\� DEVXUGDO�
Q\� ER ZVND]\ZD� V]NR�\� NWÕUH WHM SUDF\ QLH GDZD�\� DOH JG]LH~ QD WR MHVWH~P\
]DILNVRZDQL� &]\ VLÌ UHGXNXMHP\� F]\ QLH x QLH ZLHP�

1D FR SRZLQLHQ ZVND]\ZDÈ .R~FLÕ� F]\ LQVW\WXFMH Z RJÕOH HGXNDF\MQH" 7R
]QDF]\� FR SRZLQQL~P\ PLHÈ� ER Z\GDMH PL VLÌ� ¡H WR QLH MHVW NZHVWLD U\QNX�
W\ONR UDF]HM WHJR� FR P\ ]URELP\ QD W\P U\QNX� MDN P\ VLÌ ]DFKRZDP\� %R
]JDG]DP VLÌ ] W\P� FR PÕZL NVL�G] -DFHN� -DN PDP\ OXG]L RGZD¡Q\FK� SU]HG�
VLÌELRUF]\FK� WR RQL ]DU\]\NXM�� =QDP VWUDV]QLH GX¡R IDMQ\FK OXG]L� NWÕU]\ ]D�
�R¡\OL Z�DVQH ILUP\� U\]\NXM�F� $OH PLHOL RGZDJÌ ]DU\]\NRZDQLD� -D ]DZV]H
OXG]LRP QD QDV]\FK SURJUDPDFK SU]\ZÕGF]\FK PÕZLÌ� ¡H WR MHVW NOXF]RZH x
WU]HED VLÌ XPLHÈ Z\FK\OLÈ� -DN VLÌ Z\FK\OLV]� PR¡QD GRVWDÈ Z J�RZÌ� D MHGQDN
ZLÌNV]R~È ] QDV GRUDVWD�D Z GRPDFK� Z NWÕU\FK V�\V]D�D WLV]H MHGLHV]� GDOV]H
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EXGLHV] x QLH Z\FK\ODM VLÌ� SR FR FL WR" 7R MHVW SHZLHQ HOHPHQW IRUPDFML L P\�
~OÌ� ¡H SRZLQQL~P\ VLÌ ]DVWDQRZLÈ� F]\ Z�D~QLH WR QLH MHVW RGHM~FLH RG WHM IRUPD�
FML GR IRUPDFML fZ\FK\ODM VLÌ� U\]\NXMv� L MHVW VLQXVRLGDOQLH�

=ZUDFDP VLÌ GR 3DÓVWZD� FR ] W\P U\QNLHP� FR ] JRVSRGDUN�� QD FR WX SR�
ZLQQL~P\ ]ZUÕFLÈ XZDJÌ� ¡HE\ QLH ]JXELÈ VLÌ� ER WR MHVW FK\ED GREUH RNUH~OH�
QLH� 2 F]\P SRZLQQL~P\ PÕZLÈ� MDN SRZLQQL~P\ IRUPRZDÈ P�RG\FK OXG]L�
¡HE\ RQL GDOL UDGÌ� ¡HE\ ]GR�DOL SU]HM~È� %R P\~OÌ� ¡H WR MHVW NZHVWLD GREUHJR
NUÌJRV�XSD� ¡HE\ L QLH ]JXELÈ VLÌ� MDN QDV U]XFL GR fNRUSRv� L QLH ]JXELÈ� MDN VLÌ
SU]H] PRPHQW EÌG]LH EH]URERWQ\P�

*�RV ] VDOL
']LÌNXMÌ EDUG]R� FKFLD�E\P GRGDÈ FR~ GR MHGQHJR ] PRLFK SU]HGPÕZFÕZ�

.ZHVWLD GRUDVWDQLD P�RG\FK OXG]L MHVW J�ÌEV]\P SUREOHPHP� SRQLHZD¡ MHVW
]ZL�]DQD ] SROLW\N� U]�GX Z GDQ\P NUDMX� -DN ]RVWD�R SRZLHG]LDQH� QDMWUXG�
QLHMV]D V\WXDFMD MHVW Z PD�\FK PLDVWDFK� Z PD�\FK PLHMVFRZR~FLDFK� JG]LH MHVW
]XSH�QLH LQQD LQIUDVWUXNWXUD QL¡ Z GX¡\FK PLDVWDFK� LQIUDVWUXNWXUD HGXNDF\MQD�
UR]U\ZNRZD� VSRUWRZD LWG� : PD�\FK PLDVWDFK� PD�\FK PLHMVFRZR~FLDFK x V\�
WXDFMD FR SUDZGD ZFL�¡ VLÌ SRSUDZLD� DOH P�RG]L OXG]LH F]XM� VLÌ SRU]XFHQL� QLH
PDM� SR]D V]NR�� QLF GR URERW\� DE\ PRJOL VLÌ UR]ZLMDÈ� QLH PD ¡DGQ\FK RELHN�
WÕZ VSRUWRZ\FK� MHVW W\ONR NR~FLÕ�� L ZV]\VWNR ]DOH¡\ RG SURERV]F]D�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
$OH ]QDF]QD ZLÌNV]R~È ] QDV JUD�D Z SL�NÌ QD QRUPDOQ\P ERLVNX DVIDOWR�

Z\P� &]\ WR MHVW QDSUDZGÌ D¡ WDN EH]QDG]LHMQH"

*�RV ] VDOL
-HGQDN Z PD�\FK PLHMVFRZR~FLDFK MHVW QDMJRUV]D V\WXDFMD� SRQLHZD¡ QLH

PD WDP PD�\FK SU]HGVLÌELRUVWZ� Z NWÕU\FK P�RG]L OXG]LH PRJOLE\ ]QDOH�È SUD�
FÌ� 1LH PD PR¡OLZR~FL ]DWUXGQLHQLD� 0�RG]L OXG]LH SRV]XNXM� W\ONR UR]U\ZNL
GOD ]DELFLD F]DVX� OXE Z\MH¡G¡DM� Z SRV]XNLZDQLX SUDF\� :�DG]H VDPRU]�GRZH
UÕZQLH¡ QLH SUÕEXM� ]RUJDQL]RZDÈ LP ¡\FLD� 1D 8NUDLQLH MHVW E\È PR¡H QDZHW
MHV]F]H JRU]HM� DOH PXVLP\ QDG W\P SUDFRZDÈ� DE\ Z�DG]H VDPRU]�GRZH SRGMÌ�
�\ WHQ Z\VL�HN� MDN UÕZQLH¡ U]�G PXVL ZVSLHUDÈ VDPRU]�G\ Z UÕ¡Q\FK G]LD�D�
QLDFK DGUHVRZDQ\FK GR P�RG\FK OXG]L�

*�RV ] VDOL
0DP GZD S\WDQLD� NWÕUH QLH V� PR¡H EH]SR~UHGQLR SR��F]RQH ] U\QNLHP� DOH

FKFLD�E\P VNRQFHQWURZDÈ VLÌ QD HGXNDFML� NWÕUD MHVW SU]\JRWRZDQLHP GR U\QNX�
WDN¡H FKFLD�E\P ]DS\WDÈ SDQD 3DVFDOD /HMHXQH� FR ]URELRQR Z 8QLL (XURSHM�
VNLHM LQVW\WXFMRQDOQLH� ¡HE\ SURPRZDÈ URG]LQÌ" &]\ V� MDNLH~ Z\W\F]QH GOD SUR�
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PRFML URG]LQ\� GOD SURPRFML PD�¡HÓVWZ� F]\ FKU]H~FLMDQLH PRJ� ]URELÈ FR~ GOD
URG]LQ\� DE\ URG]LQD VWD�D VLÌ DWUDNF\MQ\P PRGHOHP� NWÕUHPX ZDUWR VLÌ SR�
~ZLÌFLÈ" -HGQRF]H~QLH FKFLD�E\P ]DS\WDÈ SU]HGVWDZLFLHOD .R~FLR�D� FR UREL
.R~FLÕ�� ¡HE\ FKU]H~FLMDQLH� P�RG]L NDWROLF\� PRJOL URELÈ SROLW\F]Q� NDULHUÌ�
MH¡HOL PXVLP\ PLHÈ P�RG\FK OXG]L ]DDQJD¡RZDQ\FK Z %UXNVHOL� P�RG\FK NDWR�
OLNÕZ Z LQVW\WXFMDFK HXURSHMVNLFK" &R .R~FLÕ� SRZLQLHQ URELÈ� ¡HE\ UÕZQLH¡
L ~ZLHFF\ OXG]LH G]LD�DOL Z UDPDFK W\FK LQVW\WXFML� ¡HE\ PLHÈ Z�D~FLZ\FK OXG]L
ZH Z�D~FLZ\FK PLHMVFDFK"

0DP WHQ SU]\ZLOHM� ¡H UDF]HM QLH SUDFXMÌ ] P�RG\PL RVREDPL� W\ONR ] RUJD�
QL]DWRUDPL LFK F]DVX ZROQHJR� E�G� WH¡ LFK UÕ¡Q\FK DNW\ZQR~FL V]NROQ\FK L SR�
]DV]NROQ\FK� GODWHJR ¡H FR URNX RFHQLDP RNR�R � W\VLÌF\ ZQLRVNÕZ ZVSÕOQ\FK
V]NÕ�� RUJDQL]DFML� NOXEÕZ VSRUWRZ\FK� IXQGDFML� VDPRU]�GÕZ� VN�DGDM�F\FK
DSOLNDFMH SROVNR�QLHPLHFNLH Z��F]DM�FH WU]HFLFK SDUWQHUÕZ� , ZLG]Ì F]DUQR QD
ELD�\P� ¡H MDNR~FLRZD ZDJD W\FK SURMHNWÕZ ZWHG\ PD V]DQVÌ E\È ]DSHZQLRQD�
NLHG\ WR Z�D~QLH P�RG\P OXG]LRP SRZLHU]DP\ RGSRZLHG]LDOQR~È ]D WH SURMHN�
W\ L WR RQL MH NRQVWUXXM�� &R URNX ELRUÌ XG]LD� Z NLONX PXOWLG\VF\SOLQDUQ\FK
NRQIHUHQFMDFK� WDNLFK MDN WD� , RQH PDM� SU]HZD¡QLH F]Ì~È SOHQXP L F]Ì~È UR�
ERF]�� , Z FLHPQR REVWDZLDP� ¡H� WDN MDN MHVW Z SU]\SDGNX WHM NRQIHUHQFML� ZDUV]�
WDW SR~ZLÌFRQ\ P�RG]LH¡\ EÌG]LH PLD� QXPHU ��� W]Q� RVWDWQL� $ MDN MHVW �� ZDUV]�
WDWÕZ� WR ZÕZF]DV ZDUV]WDW SR~ZLÌFRQ\ SUREOHPRP P�RG]LH¡\ PD QXPHU ���
7DN WR MX¡ MHVW� ¡H SRGFKRG]LP\ GR P�RG\FK OXG]L Z VSRVÕE SURWHNFMRQDOQ\�
F]\ GR WHJR VLÌ FKFHP\ SU]\]QDÈ� F]\ QLH� $OH VSRJO�GDM�F SUDZG]LH Z RF]\�
WDN Z�D~QLH MHVW� %R SU]HFLH¡ ZLHP\� FR GOD P�RG\FK OXG]L MHVW OHSV]H� 1LHVWHW\
P�RG]LH¡ WHJR SRJO�GX QLH SRG]LHOD� &K\ED QLJG\ QLH SRG]LHOD�D� DOH WHUD]� G]LÌNL
ZVSÕ�F]HVQ\P ~URGNRP NRPXQLNDFML� �DWZLHM MHVW VLÌ LP ]RUJDQL]RZDÈ Z W\P
VSU]HFLZLH� ZREHF WDNLHJR SRGHM~FLD� W]Z� GRURV�HJR ~ZLDWD�

: QDV]HM G]LD�DOQR~FL SRVWDZLOL~P\ QD QDMEOL¡V]H WU]\ ODWD QD NZHVWLH ]ZL��
]DQH Z�D~QLH ] RULHQWDFM� QD U\QNX SUDF\� SU]HGVLÌELRUF]R~FL�� Z\W\F]HQLH SHZ�
QHJR NLHUXQNX P�RG\P OXG]LRP MHVW Z SRU]�GNX� DOH UR]ZL�]\ZDQLH LFK SUR�
EOHPÕZ L ]GHMPRZDQLH ] QLFK RGSRZLHG]LDOQR~FL ]D Z\QLN WHJR SU]HGVLÌZ]LÌ�
FLD WR MHVW QDMJRUV]\ ] E�ÌGÕZ� MDNLH PR¡HP\ SRSH�QLDÈ� $ Z QDZL�]DQLX GR
WHJR S\WDQLD� NWÕUH E\�R SRVWDZLRQH QD SRF]�WNX� Z X]XSH�QLHQLX GR QDV]HJR
WHPDWX x F]\ UHOLJLD QDV G]LHOL� F]\ ��F]\ x WR SRZLHP WDN� Z (XURSLH� MDN RG�
ZLHG]DP WDNLH PLHMVFH MDN QS� 7DL]Ë� WR XZD¡DP� ¡H QDV ��F]\� $ MH~OL Z\FKR�
G]Ì QD ZDUV]DZVNLH VDORQ\� E�G� QD ZDUV]DZVN� XOLFÌ� WR P\~OÌ� ¡H ��F]\ QDV
QLHFKÌÈ GR UHOLJLL� FR MHVW WH¡ ZVSÕOQ\P PLDQRZQLNLHP� DOH QLH QDMOHSV]� ]H
~FLH¡HN� &K\ED Z�D~QLH GODWHJR� ¡H QLH GR NRÓFD SRZD¡QLH WUDNWXMHP\ P�RG\FK
OXG]L� W]Q� QLH GR NRÓFD XZD¡DP\ LFK ]D RGSRZLHG]LDOQ\FK L ]D JRWRZ\FK GR
SRGMÌFLD RGSRZLHG]LDOQR~FL�
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3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
']LÌNXMÌ EDUG]R ]D WHQ J�RV� DOH G]LÌNXMÌ WH¡ ]D SUÕEÌ ]PLHU]HQLD VLÌ ] W\P�

FR MHVW ZD¡QH� ¡HE\ VLÌ QLH SRJXELÈ� 0\~OÌ� ¡H MHGQDN NZHVWLD RGSRZLHG]LDOQR�
~FL L SRGPLRWRZHJR WUDNWRZDQLD MHVW NOXF]RZD� 0DP VSU]HG NLONX ODW WDNLH GR�
~ZLDGF]HQLH� ¡H ]URELOL~P\ MDNL~ NRQNXUV QD SURMHNW\ URELRQH SU]H] P�RG]LH¡
OLFHDOQ� GOD JLPQD]MDOLVWÕZ� 'DOL~P\ LP SR ���� ]� QD UHDOL]DFMÌ W\FK SURMHN�
WÕZ� EH] QLF]HJR� 7R ]QDF]\ IRUPDOQLH� SUDZQLH WDP QLF QLH E\�R� QLH FKFLHOL�
~P\� ¡HE\ WR V]�R SU]H] V]NR�\� ZLÌF GDOL~P\ LP WH SLHQL�G]H GR UÌNL� 2QL SRG�
SLV\ZDOL SR~ZLDGF]HQLH� ¡H Z]LÌOL QD WHQ SURMHNW SLHQL�G]H� 1LJG\ Z ¡\FLX QLH
PLD�HP WDN GREU]H UR]OLF]RQ\FK SURMHNWÕZ MDN WDPWH� $OH ]DU\]\NRZD�HP MD�
]DXID�HP� GD�HP RGSRZLHG]LDOQR~È� D QLH ]DEUD�HP� 0\~OÌ VRELH� ¡H ] SXQNWX
ZLG]HQLD WDNLHM IRUPDFML GR E\FLD QD U\QNX SUDF\� GR E\FLD Z JRVSRGDUFH� WR
MHVW SLHUZV]\ NURN� 7R ]QDF]\ WU]HED XF]\È ]DXIDQLD� EUDQLD RGSRZLHG]LDOQR~FL�
D QLH ]DELHUDQLD� 7R MHVW VWZRU]HQLH ZDUXQNÕZ� JG]LH G]LHFNR XF]\ VLÌ ]DZL��
]DÈ EXW� D QLH ¡H P\ PX FL�JOH WHQ EXW ZL�¡HP\�

*�RV ] VDOL
&KFLD�DE\P GRGDÈ NUÕWN� XZDJÌ� ¡H GX¡R P�RG\FK OXG]L SRV]XNXMH SUDF\�

NWÕUD E\ E\�D LVWRWQD GOD LFK SR]LRPX Z\NV]WD�FHQLD� D SU]HGH ZV]\VWNLP EUD�
NXMH LP GR~ZLDGF]HÓ ]DZRGRZ\FK� /XG]LH� NWÕU]\ Z\MG� ]H VWXGLÕZ� PDM� GR�
EU\ SR]LRP Z\NV]WD�FHQLD� DOH QLH PDM� GR~ZLDGF]HQLD ]DZRGRZHJR L GODWHJR
MHVW LP EDUG]R WUXGQR ]QDOH�È MDNLH~ VWDQRZLVND SUDF\� NWÕU\PL E\OLE\ ]DLQWHUH�
VRZDQL� 0R¡QD ]QDOH�È MDN�~ SUDFÌ� DOH SUDFÌ� NWÕU� U]HF]\ZL~FLH V� ]DLQWHUHVR�
ZDQL� QLH MHVW WDN �DWZR� 3R WR� ¡HE\ PLHÈ SUDFÌ� Z NWÕUHM PR¡QD UR]ZLMDÈ VZRM�
RVRERZR~È L UR]ZLMDÈ VZRMH XPLHMÌWQR~FL ]DZRGRZH� , GODWHJR ZLHOX P�RG\FK
OXG]L MHVW UR]F]DURZDQ\FK� SRQLHZD¡ SR Z\M~FLX ] XQLZHUV\WHWÕZ� ]H V]NÕ�
Z\¡V]\FK QLH PRJ� ]QDOH�È SUDF\� NWÕUD SR]ZROL�DE\ LP ]UHDOL]RZDÈ VLÌ Z W\FK
REV]DUDFK� NWÕUH GOD QLFK V� LQWHUHVXM�FH� 7R MHVW SUREOHP L Z\GDMH PL VLÌ� ¡H
(XURSD� LQVW\WXFMH HXURSHMVNLH� SRZLQQ\ ]URELÈ ZLÌFHM� ¡HE\ GRVWDUF]\È ZLÌFHM
PR¡OLZR~FL P�RG\P OXG]LRP� ¡HE\ PLHOL MDNLH~ VWD¡H ]DZRGRZH� NWÕUH XPR¡OL�
ZL�\E\ LP GRVWÌS GR RGSRZLHGQLHJR GR~ZLDGF]HQLD ]DZRGRZHJR� DE\ RWU]\�
PDÈ VWDQRZLVND SUDF\ RGSRZLDGDM�FH LFK DVSLUDFMRP�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
&]\ QLH XOHJDFLH WDNLHM RELHWQLF\� NWÕUHM QLNW ZDP WDN QDSUDZGÌ QLH GDZD�"

-D ZLHP� MDN ]DWUXGQLDP OXG]L� WR S\WDP QLH R ZF]H~QLHMV]H ]DWUXGQLHQLH ]DZR�
GRZH� W\ONR R GR~ZLDGF]HQLH� 7R ]QDF]\ S\WDP R WR� F]\ NWR~ ]H VZRM� GUX¡\Q�
KDUFHUVN� FR~ ]UREL�� S\WDP R WR� F]\ MHVW VSUDZQ\� F]\ EUD� RGSRZLHG]LDOQR~È�
%R ZLDGRPR� ¡H NWR~ SR VWXGLDFK QLH EÌG]LH PLD� �� ODW GR~ZLDGF]HQLD ]DZRGR�
ZHJR� QLH RV]XNXMP\ VLÌ� 1DWRPLDVW S\WDQLH� F]\ QLH PD LQQHJR GR~ZLDGF]HQLD�
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&]\ QLH MHVW WDN� WR WURFKÌ EÌG]LH NDP\F]HN Z VWURQÌ 8QLL (XURSHMVNLHM� ¡H
ILNVDFMD QD HGXNDFML� WD NXOWXUD (UDVPXVÕZ L WDNLHJR SU]HG�X¡DQLD� W]Q� QDG�
PLHUQH VNRQFHQWURZDQLH VLÌ QD HGXNDFML� SRZRGXMH� ¡H FRUD] ZLÌFHM PDP\
OXG]L� NWÕU]\ QLH PDM� GR~ZLDGF]HQLD� QLH PDM� SU]H¡\È L PDM� SÕ�QLHM MX¡
GZDG]LH~FLD NLOND ODW� VWXGLD� WU]\ VW\SHQGLD� DOH WDN ¡\FLRZR QLH PDM� GR�
~ZLDGF]HQLD� L IDNW\F]QLH MHVW FLÌ¡NR LFK ]DWUXGQLÈ� 0R¡H WU]HED JG]LH~ V]XNDÈ
Z W\P UÕZQRZDJL"

*�RV ] VDOL
0�RG]LH¡ WU]HED XF]\È SDVML� UR]ZLMDÈ Z QLFK SDVMÌ� SRSU]H] HGXNDFMÌ� MX¡

Z V]NROH SRGVWDZRZHM� ER WR VLÌ SÕ�QLHM LP SU]\GDMH QD U\QNX SUDF\� 0XVLP\
RGHM~È RG XF]HQLD SU]HGPLRWX� QD U]HF] XF]HQLD G]LHFND� XF]QLD� %R ZWHG\ PR�
¡HP\ Z QLFK UR]ZLMDÈ SDVMH SR]QDZF]H� $ GR SUDF\� PRLP ]GDQLHP� SDVMD MHVW
SRWU]HEQD�

*�RV ] VDOL
&KFLD�HP SRZLHG]LHÈ FR~ QD WHPDW PRW\ZDFML P�RG\FK OXG]L� :\GDMH PL

VLÌ� ¡H P�RG]L OXG]LH PDM� W\ONR MHGQ� PRW\ZDFMÌ x WR V� SLHQL�G]H� $ ZLÌF MDG�
]D JUDQLFÌ� MDG� GR $PHU\NL� P\~O� R $PHU\FH� SRQLHZD¡ WDP PR¡QD ]DURELÈ
ZLHONLH SLHQL�G]H� WHQ $PHULFDQ GUHDP� 7R MHVW U]HF]\ZL~FLH NZHVWLD PRW\ZD�
FML P�RG\FK OXG]L� 3RZLQQL E\È PRW\ZRZDQL Z LFK QDXFH� Z .R~FLHOH� DOH SR�
ZLQQL E\È PRW\ZRZDQL Z ND¡G\P Z]JOÌG]LH� , MH¡HOL FKRG]L R SLHQL�G]H WH¡�

*�RV ] VDOL
&KFLD�DP UÕZQLH¡ ZVND]DÈ� ¡H PÕZLP\ G]LVLDM� ¡H .R~FLÕ� F]\ 8QLD (XUR�

SHMVND� F]\ NWRNROZLHN LQQ\� SRZLQLHQ FR~ ]URELÈ QD U]HF] P�RG\FK OXG]L� VWZR�
U]\È RNROLF]QR~FL� Z NWÕU\FK P�RG]L OXG]LH PRJ� VLÌ UR]ZLMDÈ� $OH FKFLD�DP
UÕZQLH¡ ZVND]DÈ� ¡H J�ÕZQ\P SUREOHPHP QLH MHVW EUDN PR¡OLZR~FL GOD P�R�
G\FK OXG]L� DOH FKRG]L R WR� ¡H P�RG]L OXG]LH QLH FKF� SUDFRZDÈ� 1LH PDM� PD�
U]HÓ� NWÕUH FKFLHOLE\ UHDOL]RZDÈ� -H¡HOL FKRG]L R HGXNDFMÌ� SU]HGH ZV]\VWNLP
Z WHM SRGVWDZRZHM HGXNDFML Z V]NR�DFK� SRZLQQL~P\ PLHÈ WDNLH NXUV\ QDXF]D�
QLD LFK ZLDU\ ZH Z�DVQH VL�\� ¡HE\ RQL E\OL JRWRZL G]LD�DÈ Z ~ZLHFLH L SRGELMDÈ
~ZLDW�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
0DP QDG]LHMÌ� ¡H WDN QLH MHVW� MDN 3DQL SRZLHG]LD�D� ER WR E\ E\�R GR~È

VPXWQH� -D P\~OÌ� ¡H P\ F]DVHP QLH PDP\ RGZDJL SRZLHG]LHÈ R W\FK PDU]H�
QLDFK� L E\P SRZLHG]LD�� ¡H WD RGZDJD MHVW ZD¡QD� $OH WURFKÌ QDP VLÌ ]HEUD�R�
7R ]QDF]\ ]HEUD�D QDP VLÌ RGZDJD� ]HEUD�D QDP VLÌ NZHVWLD GDZDQLD RGSRZLH�
G]LDOQR~FL� ]DXIDQLD� NZHVWLD GR~ZLDGF]HQLD� DOH UÕ¡QHJR GR~ZLDGF]HQLD� 0X�
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V]Ì SU]\]QDÈ� ¡H QS� RVWDWQLR NWR~ VLÌ GR PQLH ]J�RVL� GR SUDF\� L PLD� W\OH VWD¡\�
¡H PQLH SU]HUD¡HQLH EUD�R Z SHZQ\P VHQVLH� %R WR E\�R MDNLH~ UR]HGUJDQLH VWD�
¡RZH� WR ]QDF]\ WD ]PLHQQR~È� L SRP\~OD�HP VRELH� %R¡H� DOH F]\ WHQ F]�RZLHN
Z\WUZD X PQLH WU]\ ODWD� VNRUR RQ FR PLHVL�F ]PLHQLD� SUDFÌ L PLD� NROHMQ\ VWD¡"
:\WUZD�R~È WH¡ MHVW FQRW�� 7R ]QDF]\ MD E\P QLH SU]HFHQLD� WDNLHJR VNRNX QD
HGXNDFMÌ VWD¡HP� F]DVHP WU]HED ]DU\]\NRZDÈ� ]DQXU]\È VLÌ QDZHW� MH~OL VLÌ ]D�
F]\QD� -D DNXUDW PLD�HP WHQ SU]\ZLOHM� MDN SHZQLH F]Ì~È ] QDV Z ODWDFK ���� ¡H
U]HF]\ZL~FLH E\�R ]XSH�QLH LQDF]HM L ]DF]\QD�HP RG ZV]\VWNLHJR� L N�DG�HP ND�
EOH Z SLHUZV]HM VLHFL NRPSXWHURZHM Z QDV]\P ELXU]H� L NVHURZD�HP� D Z SR�
QLHG]LD�NL� F]Ì~È ] 3DÓVWZD SDPLÌWD WR SU]HNOHÓVWZR SW� IDNV\ x SU]\FKRG]L�R
VLÌ GR ELXUD L FD�H ELXUR WRQÌ�R Z W\P SDSLHU]H ] IDNVX� WU]HED E\�R WR FL�È� , QLH
PDP SRF]XFLD� ] SHUVSHNW\Z\� NLHG\ G]LVLDM ]DWUXGQLDP WH �� RVÕE� ¡HE\ PL WR
GR~ZLDGF]HQLH �OH ]UREL�R� : SHZQ\P VHQVLH G]LÌNL WHPX MD ZLHP� MDN PRMD
ILUPD FKRG]L� 0R¡H PDP GR QLHM QD]E\W HPRFMRQDOQ\ VWRVXQHN SU]H] WR� ER
JG]LH~ WDP Z ND¡G\P PLHMVFX VLÌ RGFLVQ��HP� $OH F]DVHP ZDUWR ]DF]�È RG
PD�\FK U]HF]\� 1D FR VWDZLDÈ Z HGXNDFML� Z IRUPDFML� Z URG]LQLH� ¡HE\ Z�D~QLH
SÕ�QLHM IDNW\F]QLH OXG]LH E\OL SU]\JRWRZDQL GR VWDUFLD ] U\QNLHP SUDF\� ] JR�
VSRGDUN�� DOH UÕZQLH¡ ] W\P� ¡H F]DVHP VLÌ MHVW QD JÕU]H� F]DVHP VLÌ MHVW QD
GROH� %R WDN MDN NV� -DFHN SRZLHG]LD�� VLQXVRLGD� ]QDF]\ JRVSRGDUND MHVW VLQX�
VRLGDOQD� 0RQVLHXU 3DVFDO"

3DVFDO /HMHXQH
3RVWDZP\ VSUDZÌ MDVQR� PDP\ PDQGDW QD SR]LRPLH HXURSHMVNLP� NWÕU\ PXVL

UHVSHNWRZDÈ WUDNWDW OL]ERÓVNL� : NZHVWLL PD�¡HÓVWZD QS� QLH ZLG]Ì WXWDM ¡DG�
Q\FK LVWRWQ\FK GOD QDV ]DGDÓ� WHQ WUDNWDW QDP QLH PÕZL� FR Z W\P Z]JOÌG]LH
VWDQRZL VXEV\GLDUQR~È� WR MHVW WR� FR QD SR]LRPLH HXURSHMVNLP RG QDV VLÌ QDOH¡\�
, SRZLHG]LDZV]\ WR� ZLHP\ MDN LVWRWQH V� ZDUWR~FL� ZLHP\ MDN LVWRWQD MHVW SU]H�
VWU]HÓ ZDUWR~FL L ZLHP\� ¡H V� RUJDQL]DFMH G]LD�DM�FH ZH ZV]\VWNLFK NUDMDFK
HXURSHMVNLFK� P\ QDWRPLDVW PXVLP\ VWZRU]\È PR¡OLZR~È� ¡HE\ WH RUJDQL]DFMH
PRJ�\ ] QDPL ZVSÕ�SUDFRZDÈ� 7R QLH EÌG]LH ] SR]LRPX HXURSHMVNLHJR� ¡H EÌ�
G]LHP\ QDGDZDÈ WUH~È W\P RUJDQL]DFMRP Z NUDMDFK F]�RQNRZVNLFK� $OH V� UÕ¡�
QH VSRVRE\� P\ RIHUXMHP\ W\P RUJDQL]DFMRP VSR�HF]HÓVWZD RE\ZDWHOVNLHJR
PR¡OLZR~È ZVSÕ�SUDF\ ZH ZGUD¡DQLX SROLW\NL HGXNDF\MQHM� -HVW ZLHOH RUJDQL�
]DFML QD SR]LRPLH 8QLL (XURSHMVNLHM� NWÕUH UÕZQLH¡ UHSUH]HQWXM� VWXGHQWÕZ L FL�
NWÕU]\ ] QDPL ZVSÕ�G]LD�DM�� PDM� PR¡OLZR~È SRSUDZ\ HGXNDFML� DOH WR RF]\ZL�
~FLH QLH GRW\F]\ WUH~FL HGXNDFML�

-H¡HOL FKRG]L R NZHVWLH V]NROHÓ� ]JDG]DP\ VLÌ� ¡H SRZLQQR VLÌ ZLÌFHM ]D�
RIHURZDÈ VWXGHQWRP L RJÕOQLH P�RG\P OXG]LRP� ¡HE\ PLHOL SLHUZV]H GR~ZLDG�
F]HQLD� NWÕUH PRJ�\E\ X�DWZLÈ LFK ]DWUXGQLHQLH� VWD¡H QD SU]\N�DG� $OH ]JDG]D�
P\ VLÌ� ¡H F]DVDPL WDNLH VWD¡H QLH ZQRV]� ZLHONLHM ZDUWR~FL� GODWHJR WH¡ SURSR�
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QRZDOL~P\ Z ]HV]�\P URNX NUDMRP F]�RQNRZVNLP� ¡HE\ ]DSHZQLÈ VWD¡H QD SR�
]LRPLH HXURSHMVNLP� &KRG]L R WR� ¡HE\ WR E\�\ MDNR~FLRZH VWD¡H� NWÕUH GRSR�
PRJ� Z RVL�JQLÌFLX RGSRZLHGQLHJR VWDQRZLVND SUDF\� D QLH W\ONR EÌG� Z\SH��
QLDQLHP PLVML� 3RG]LHODP\ WHQ SRJO�G� ¡H V]NR�D QLH Z\VWDUF]\� 3RZLQQL~P\
SURSRQRZDÈ G]LD�DQLD SR]DV]NROQH� QLHIRUPDOQ� QDXNÌ� SUDFÌ ] P�RG\PL OXG��
PL� PR¡OLZR~È QDE\ZDQLD GR~ZLDGF]HÓ SU]H] P�RG\FK OXG]L� ZLÌFHM QL¡ ]DNUHV
LFK VWXGLÕZ� 3RQLHZD¡ MHVW WR VLOQLHMV]D� PRFQLHMV]D U]HF] UR]ZRMX F]�RZLHND�
, Z W\P NRQWHN~FLH PR¡HP\ UR]ZLMDÈ QDV]H NZDOLILNDFMH� DOH FKRG]L R WR� ¡HE\
WR E\� U]HF]\ZL~FLH MDNR~FLRZ\ ZN�DG W\FK VWD¡\ Z WR� ¡HE\ PÕF XF]HVWQLF]\È
Z ¡\FLX VSR�HF]Q\P�

NV� -DFHN 6WU\F]HN
&KFLD�HP ]DF]�È RG WHJR� ¡H MDNE\P PLD� VSÌG]LÈ P�RGR~È Z 8QLL (XURSHM�

VNLHM DOER WDN MDN NLHG\~ Z 35/�X� WR ZROD�E\P Z 8QLL (XURSHMVNLHM� 0R¡H RG
WHJR ]DF]QÌ� 3R]D W\P� SURV]Ì 3DÓVWZD� E\�\ J�RV\ P�RG\FK� &]\P P\ VLÌ UÕ¡QL�
P\ RG P�RG\FK" 7\P� ¡H NLHG\~ E\�D WD P�RGR~È Z QDV]\P ¡\FLX L MDN ZUDFDP\�
RG GQLD G]LVLHMV]HJR� JG]LH G]L~ MHVWH~P\� GR W\FK SLHUZV]\FK FKZLO� WR SHZQLH
Z ¡\FLX ND¡GHJR ] QDV E\�R ZLHOH G\OHPDWÕZ� ZLHOH WUXGQR~FL� ZLHOH UD]\ ¡H~P\
WH IDNV\ FLÌOL� L WR QLH E\�R ZFDOH FR~ WDNLHJR EDQDOQHJR� D G]L~ WR ]�XG]HQLH�
NWÕUH P\ VLHMHP\ GOD WHJR P�RGHJR SRNROHQLD� MHVW WDNLH� ¡H VWDUW MHVW EDQDOQ\�
EH]Z\VL�NRZ\� EH]NU\]\VRZ\� ¡H MHVW SU]\MHPQ\� 7R MHVW Z RJÕOH QLHSUDZG��
L QLNW� SU]\QDMPQLHM MD WDNLHM P�RGR~FL QLH PLD�HP x QLH ZLHP MDN 3DÓVWZR�

0DP QDG]LHMÌ� ¡H PRMH Z\SRZLHG]L QLH V� NRQWURZHUV\MQH� ER MD VLÌ MHG\QLH
]DMPXMÌ MHGQ� U]HF]�� WR ]QDF]\ PDP WDN� PLVMÌ� ¡HE\ RGN�DPDÈ WÌ U]HF]\ZL�
VWR~È� �HE\ SRZLHG]LHÈ� ¡H QLH LVWQLHMH VWDELOL]DFMD� ¡HE\ SRZLHG]LHÈ� ¡H SUDFD
WR SUDFD� 3R SURVWX ND¡G\ PD RERZL�]HN SUDFRZDÈ� 2G G]LHFND SRZLQLHQ SUDFR�
ZDÈ� &R ZLÌFHM� WD U]HF]\ZLVWR~È MHVW ]DN�DPDQD SU]H] WR� ¡H ZLHOX OXG]L MHVW
ZVSÕ�WZÕUFDPL WHM U]HF]\ZLVWR~FL� WHJR NU\]\VX� , MH¡HOL QS� SU]H] FD�H G]LHFLÓ�
VWZR VZRMHJR G]LHFND QLH Z\PDJD� RG G]LHFND� PÕZL� W\ONR� W\ VLÌ W\ONR XF]�
L WHUD] ]H ]JUR]� SDWU]\� ¡H WR G]LHFNR QLH UDG]L VRELH QD ZROQ\P U\QNX� WR V]X�
ND ZV]ÌG]LH WZÕUFÕZ WHJR NU\]\VX� W\ONR QLH Z VRELH�

-D PLD�HP WDNL RNUHV� EÌG�F GXV]SDVWHU]HP DNDGHPLFNLP� ¡H ]GHPRUDOL]R�
ZD�HP PRLFK Z\FKRZDQNÕZ� 3RQLHZD¡ SU]\M��HP� ¡H QLH PDM� SLHQLÌG]\� ZLÌF
QLH G\VNXWXMHP\ R SLHQL�G]DFK� -DN E\�\ SRWU]HEQH Z GXV]SDVWHUVWZLH SLHQL��
G]H� WR VDP MH ]GRE\ZD�HP� D NLHG\ RQL QLH PLHOL SLHQLÌG]\� WR LFK GRILQDQVR�
Z\ZD�HP� , Z\FKRZD�HP SRNROHQLH HJRLVWÕZ� /XG]L� NWÕU]\ GRUDELDOL VLÌ� DOH
PLHOL SU]H] FD�H ODWD WUXGQR~FL� ¡HE\ SRG]LHOLÈ VLÌ W\P� FR ]GRE\ZDOL� %R PLHOL
SRWHP NROHMQ\ VDPRFKÕG� NROHMQH PLHV]NDQLH� SRWHP G]LHFNR� WR L WDPWR� , QL�
JG\ ZLÌFHM MX¡ WDNLHJR E�ÌGX QLH SRSH�QL�HP� .LHG\ V�\V]Ì� ¡H J�ÕZQ\ SUREOHP
P�RG\FK OXG]L SROHJD QD W\P� F]HJR P\ GOD QLFK QLH ]URELOL~P\� WR MH¡HOL 3DQ
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ZVSRPQLD� R PD�\FK PLHMVFRZR~FLDFK x PÕM SU]\MDFLHO MHVW SURIHVRUHP IL]\NL�
:\ZRG]L VLÌ ] PD�HM ZLRVNL NR�R 1RZHJR 6�F]D� X QLFK E\�R �� G]LHFL� RQ G]LH�
FLÓVWZR VSÌG]L�� ELHJDM�F QD ERVDND� 8 QLFK QDMQL¡V]H VWDQRZLVNR Z URG]LQLH�
] WHM WDNLHM ELHGQHM URG]LQ\� WR MHVW EXUPLVWU]� :V]\VF\ V� SRZ\¡HM� &]\ WR MHVW
SUREOHP� ¡H NWR~ VLÌ URG]L Z PD�HM PLHMVFRZR~FL� F]\ Z GX¡HM" -D� MDN PDP
NRJR~ ]DWUXGQLÈ� WR ZROÌ ] PD�HM PLHMVFRZR~FL� QL¡ ] .UDNRZD F]\ ] LQQHM GX�
¡HM PLHMVFRZR~FL� 7DN QDSUDZGÌ WR SUREOHP SROHJD QD W\P� ¡H Z ~URGRZLVNX�
Z NWÕU\P VLÌ G]LHFNR Z\FKRZXMH� GRVWDMH LQVSLUDFML� L ]RVWDMH ]GHPRUDOL]RZD�
QH� GRVWDMH ID�V]\Z\ REUD] ~ZLDWD� GRVWDMH RFKURQÌ� NWÕUD VSUDZLD� ¡H SU]H] ZLH�
OH ODW QLH NRQIURQWXMH VLÌ ] SUDZG]LZ\PL SUREOHPDPL� ZLÌF SRWHP QLH MHVW GR�
VWRVRZDQH GR U]HF]\ZLVWR~FL L R W\P SRZLQQL~P\ J�R~QR PÕZLÈ�

-H~OL NLHG\~ E\�R S\WDQLH ]DGDQH GR PQLH� GR SU]HGVWDZLFLHOD .R~FLR�D� WR MD
QLH MHVWHP SU]HGVWDZLFLHOHP .R~FLR�D� MD MHVWHP F]Ì~FL� .R~FLR�D� 7R ]QDF]\
PRJÌ PÕZLÈ Z PRLP LPLHQLX� (ZDQJHOLD PÕZL� NWR FKFH ]DFKRZDÈ VZRMH ¡\FLH�
WHQ MH VWUDFL� (ZDQJHOLD ]EXGRZDQD MHVW QD U\]\NX� D QLH QD EH]SLHF]HÓVWZLH�
-H¡HOL .R~FLÕ� SU]\MPXMH IRUPX�Ì NRQIRUPL]PX L QS� FKU]H~FLMDÓVWZR VSURZD�
G]D VLÌ GR XF]HVWQLF]HQLD Z 0V]\ ~ZLÌWHM EH] Z\]ZDÓ� EH] V]XNDQLD SUDZG\�
EH] NRQIURQWDFML ]H ]�HP� EH] SRNRQ\ZDQLD WUXGQR~FL� WR MHVW NRQIRUPL]P� 7R
MDN Z WDNLP .R~FLHOH G]LHFL F]\ P�RG]LH¡ PDM� PLHÈ RGZDJÌ GR UDG]HQLD VRELH
] SU]HFLZQR~FLDPL ORVX� ] W\P� ¡H V� FKRURE\� V� NU\]\V\� V� �OL OXG]LH QD W\P
~ZLHFLH" 0\~OÌ� ¡H WDNLP ZLHONLP SU]\ZLOHMHP .R~FLR�D Z 3ROVFH MHVW WR� ¡H
ZLHOX OXG]L Z\SURZDG]D�R P�RG]LH¡ F]\ G]LHFL Z JÕU\ x WDN MDN MD WR UREL�HP
SU]H] ODWD� 7R MHGQDN XF]\�R Z\]ZDÓ� XF]\�R SUDF\� 7HJR MHVW FRUD] PQLHM QLH�
VWHW\� FRUD] ZLÌFHM MHVW NRQIRUPL]PX� FRUD] ZLÌFHM MHVW VSURZDG]DQLD IXQNFMR�
QRZDQLD .R~FLR�D GR WHJR� ¡HE\ WDN RJÕOQLH E\�R GREU]H� ¡HE\~P\ VLÌ WDN SROX�
ELOL� -D VLÌ ] W\P QLH XWR¡VDPLDP� , PQLH VLÌ Z\GDMH� ¡H PRMH SRJO�G\ V� WDN
QDSUDZGÌ ]EXGRZDQH ZEUHZ SR]RURP Z�D~QLH QD (ZDQJHOLL� �H Z�D~QLH fSR�
]QDFLH SR RZRFDFK x NWR QLH SUDFXMH� WHQ QLHFK QLH MHv� $OH SUDFRZDÈ PR¡QD�

0DP WDNL REUD]� MDN MH¡G¡Ì URZHUHP GR 7\ÓFD� WR ZLHOH SÕO MX¡ WDP OH¡\
RG�RJLHP� : RJÕOH Z 0D�RSROVFH V� SROD� QD SROH VLÌ Z\FKRG]L� , MHVW WDNLH
MHGQR SROH� NR�R GRPX SU\ZDWQHJR� NR�R NWÕUHJR F]ÌVWR ZLG]Ì VWDUV]\FK OXG]L�
NWÕU]\ QD W\P SROX SUDFXM�� $ QD LQQ\FK MX¡ QLNW QLH SUDFXMH� , MHVW WDNLH SRGVWD�
ZRZH S\WDQLH ;;, ZLHNX� F]\ OHSLHM SUDFRZDÈ� F]\ OHSLHM QLH SUDFRZDÈ" 6NRUR
] WHM SUDF\ MHVW MX¡ QLHZLHONL GRGDWHN GR XWU]\PDQLD� , P\ x MD PÕZLÌ WX ]D
VLHELH x P\� FKU]H~FLMDQLH� SRZLQQL~P\ SRZLHG]LHÈ� ¡H OHSLHM MHVW SUDFRZDÈ�
=DUREHN MHVW SRN�RVLHP WHJR� ¡H NWR~ XPLH SUDFRZDÈ� $ QLH� ¡H F]HND QD GREU�
SUDFÌ� 7R MHVW GX¡D UÕ¡QLFD� 7U]HED PLHÈ GRUREHN� 0\ MHVWH~P\ ���� DOH P\~OÌ�
¡H MH~OL WX MHVWH~P\� WR PDP\ GRUREHN� F]\OL SUDFRZDOL~P\ JG]LH~ SR GURG]H�
']LÌNXMÌ�
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3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
']LÌNXMÌ� L W\P VDP\P SU]HMG�P\ GR VIHU\ URG]LQ\� 1LH FKFLD�E\P� ¡HE\�

~P\ PÕZLOL� F]\ URG]LQD MHVW GREUD F]\ ]�D� W\ONR ¡HE\~P\ VLÌ ]DVWDQRZLOL QDG
P�RG\P SRNROHQLHP� NWÕUH PD WHQ G\OHPDW� L SDWU]\� L V�\V]\ R VWDELOQR~FL� R QLH�
VWDELOQR~FL� R ]DP\NDQLX VLÌ� R W\P� ¡H WR NRQLHF DOER SRF]�WHN� UH]\JQDFMD ]H
VW\SHQGLÕZ� ] F]HJR~� , WURFKÌ MHVW WDNLH S\WDQLH� FR ]URELÈ� ¡HE\ GR WHJR SU]\�
JRWRZDÈ"

7HQ VWDUW� WR SÕM~FLH Z ¡\FLH URG]LQQH VLÌ RGZOHND� MHVW FRUD] SÕ�QLHMV]H�
:�RFK\ WXWDM SU]RGXM�� : SHZQ\P VHQVLH� SU]HSUDV]DP 3DVFDOD� DOH WD NXOWXUD
(UDVPXVD WH¡ WURFKÌ SRZRGXMH WR RGZOHF]HQLH� : RJÕOH VWDUW Z ¡\FLH VLÌ RG�
ZOHND� P\ VLÌ FL�JOH SU]\JRWRZXMHP\� FL�JOH VLÌ XF]\P\ GR ¡\FLD� 0DP WDNLH
GR~ZLDGF]HQLH� MDN SUDFXMHP\ ] UÕ¡QHJR W\SX OLGHUDPL� WR PDP\ WDN� NDWHJR�
ULÌ� NWÕUD E\ FL�JOH SU]\MH¡G¡D�D QD QDV]H NXUV\ OLGHUVNLH� , NWR~ NLHG\~ ]�R~OL�
ZLH SRZLHG]LD�� Z�D~FLZLH� WR WHUD] WU]HED E\ FLÌ NRSQ�È� QLH SRZLHP Z FR�
L ¡HE\~ W\ ZUHV]FLH ]DF]�� E\È W\P OLGHUHP� ER W\� WHRUHW\F]QLH� WR MX¡ XXX� , WUR�
FKÌ WDN MHVW� ¡H P\ MHVWH~P\ FRUD] OHSLHM SU]\JRWRZDQL GR ¡\FLD URG]LQQHJR� GR
¡\FLD ]DZRGRZHJR� W\ONR QLH PR¡HP\ Z\VWDUWRZDÈ� 7R FK\ED MHVW S\WDQLH� FR
Z WHM U]HF]\ZLVWR~FL VWDELOQHM� QLHVWDELOQHM� ER WX VLÌ ]JDG]DP� WDN MHVW x RQD MHVW
UD] VWDELOQD� UD] QLHVWDELOQD x FR ]URELÈ� ¡HE\ WR P�RGH SRNROHQLH SRWUDIL�R WH¡
SÕM~È L EXGRZDÈ VHQVRZQLH URG]LQÌ� Z RJÕOH VWDUWRZD�R GR WHJR� *G]LH MHVW WHQ
NOXF]" 0\~OÌ� ¡H WH F]DV\� NLHG\ DUDQ¡RZDOL~P\ PD�¡HÓVWZD� MX¡ VLÌ VNRÓF]\�\�
&KRÈ PR¡H WR E\ E\�R GREUH L VSUDZQH UR]ZL�]DQLH� DOH MX¡ VLÌ VNRÓF]\�R� 0\�
~OÌ� ¡H WR QLH MHVW ZFDOH WDN� ¡H WR �OL P�RG]L OXG]LH QLH FKF� ]DN�DGDÈ URG]LQ� QLH
SRSDGDMP\ Z WR� 1DMSUR~FLHM MHVW SRZLHG]LHÈ� ¡H P�RG]L OXG]LH QLH FKF�� 7DN
QDSUDZGÌ ZLÌNV]R~È OXG]L FKFH VWDELOQR~FL� EH]SLHF]HÓVWZD� WR QLH MHVW WDN� ¡H
OXG]LH FKF� VLÌ UR]VWDZDÈ� SURV]Ì 3DÓVWZD� QLH RV]XNXMP\ VLÌ� 0D�R NWR MHVW
PDVRFKLVW�� 7\ONR JG]LH~ PDP\ WHQ OÌN SU]HG ZHM~FLHP Z ]ZL�]HN� ZHM~FLHP
Z URG]LQ\� SU]HG SRVLDGDQLHP G]LHFL� LWG� : W\P Z\~FLJX� Z NWÕU\P MHVWH~P\�
UHDOL]DFML� QDVWDZLHQLD QD VXNFHV� ER WDN JG]LH~ QDV NXOWXUD Z\FKRZXMH� FR SR�
ZLQQL~P\ URELÈ� FR P\ PR¡HP\ ]URELÈ� FR .R~FLÕ� PR¡H ]URELÈ� ¡HE\ SU]\JR�
WRZDÈ OXG]L� DE\ PLPR WR� D PR¡H L ] W\P� XPLHÈ E\È Z URG]LQLH� XPLHÈ ]DN�D�
GDÈ URG]LQÌ" .VLÌ¡H -DFNX" 1D VWDUW"

NV� -DFHN 6WU\F]HN
3RZLHP Z�D~FLZLH W\ONR GZLH U]HF]\� 3R SLHUZV]H� PDP ZLHOX SU]\MDFLÕ�

Z UÕ¡Q\FK PLHMVFDFK QD ~ZLHFLH� L F]ÌVWR PDP ZUD¡HQLH� ¡H NLHG\ MHVWHP Z LFK
GRPDFK� Z ~URGNX� WR MHVWHP SLHUZV]� RVRE�� NWÕUD Z\PDJD RG LFK G]LHFL SDUW�
QHUVWZD� �H SRGDMH UÌNÌ L PÕZL� X~FL~QLM PRM� UÌNÌ WDN VDPR� MDN MD FL M� X~FL�
VQÌ� �H WH G]LHFL SDWU]� QD PQLH MDN QD NROHMQHJR GRVWDUF]\FLHOD UÕ¡Q\FK U]HF]\�
D MD PÕZLÌ� QLH� FR W\ PL PR¡HV] ]DRIHURZDÈ" , ]D W\P LG]LH GUXJD U]HF]� 3UR�
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V]Ì 3DÓVWZD� NWR XF]\ ZH ZVSÕ�F]HVQ\P ~ZLHFLH SU]\MD�QL� QD F]\P SROHJD
SU]\MD�Ó" 1D SU]\N�DG� ¡H SU]\MDFLÕ� SR]QDMH VLÌ Z ELHG]LH� ¡H SU]\MDFLHOH SR�
WUDIL� VLÌ ZVSLHUDÈ� DOER GRVWU]HJDÈ Z VRELH ZDUWR~FL� ¡H SU]\MD�Ó MHVW ZD¡QLHM�
V]D QL¡ SU]HFLZQR~FL ORVX� %R PÕZLP\ R ZLHONLFK U]HF]DFK� R PL�R~FL� PD�¡HÓ�
VWZLH� DOH QDMSLHUZ MHVW SU]\MD�Ó� 6� FD�H ODWD� Z NWÕU\FK WÌ SU]\MD�Ó QDOH¡D�RE\
NV]WD�WRZDÈ� IRUPRZDÈ� .�DQLD VLÌ WXWDM WDNL PRGHO� MDN Z KDUFHUVWZLH� MDN ZH
ZVSÕOQRWDFK RD]RZ\FK� ZLHOX LQQ\FK PLHMVFDFK� -DNE\ ZUÕÈP\ GR SRF]�WNX�
¡H LVWQLHMH FR~ WDNLHJR MDN SU]\MD�Ó�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
5R]XPLHP� ¡H NV� -DFHN 6WU\F]HN PÕZL� ¡H VDPR ��� fODMNÕZv QD )DFH�

ERRNX QLH Z\VWDUF]\ L MDNL~ MHGHQ SU]\MDFLHO MHVW SRWU]HEQ\� &R IDNW\F]QLH P\
PR¡HP\ URELÈ MDNR URG]LQ\� ER Z UÕ¡Q\FK V\WXDFMDFK MHVWH~P\� MDNR URG]LFH�
EOLVF\� SU]\MDFLHOH� V]NR�\� .R~FLÕ�� &R URELÈ� ¡HE\ OXG]L SU]\JRWRZDÈ GR WHJR�
¡H PR¡QD ZVNRF]\È QD WHQ VWDWHN� NWÕU\ VLÌ QD]\ZD fURG]LQDv"

*�RV ] VDOL
-DNR NVL�G]� NWÕU\ RG GZXG]LHVWX NLONX ODW SUDFXMH Z V]NROH� PRJÌ SRZLH�

G]LHÈ� ¡H V]NR�D� L P\ WH¡ x MD MDNR NVL�G] WR SUÕEXMÌ URELÈ x PXVLP\ VWDZLDÈ
Z\PDJDQLD� 7R SRZLHG]LD� ~Z� -DQ 3DZH� ,, GR P�RG]LH¡\ QD :HVWHUSODWWH�
fPXVLFLH RG VLHELH Z\PDJDÈ� FKRÈE\ QLNW QLF]HJR RG ZDV QLH Z\PDJD�v� -H¡HOL
ZVSÕ�F]HVQ\P LGROHP P�RG]LH¡\ MHVW fUÕEWD� FR FKFHWDv� WR SRWHP VLÌ QLH G]LZ�
P\� ¡H P�RG]LH¡ QLH FKFH� ¡HE\ MHM VWDZLDQR Z\PDJDQLD� 0\ Z WHM FKZLOL� PRLP
]GDQLHP� EDUG]R F]ÌVWR XF]\P\ HJRL]PX� 3URPXMHP\ HJRL]P� 3URPXMHP\ fPQLH
VLÌ QDOH¡\v� fQDP VLÌ QDOH¡\v� &]DVDPL WH¡ Z GXV]SDVWHUVWZLH x f1R� SURV]Ì
NVLÌG]D� DOH MD QLH PDP� QLHFK NVL�G] ]D�DWZL� ER MD PXV]Ì� PQLH VLÌ QDOH¡\� -D
PXV]Ì PLHÈ QRZH EXW\� QRZ\ WHOHIRQ� LWG�v� , SRWUDIL� ] W\P SU]\M~È GR NVLÌG]D�
f1LHFK NVL�G] NXSL QDP WHOHIRQ� ER URG]LFH QLH PDM�� QLHFK NVL�G] ]D�DWZLv�
0\~OÌ� ¡H WU]HED VWDZLDÈ Z\PDJDQLD� L WR ]DUÕZQR Z V]NROH� MDN L Z .R~FLHOH�
MDN L Z KDUFHUVWZLH� NWÕUH OH¡\ L NZLF]\� -D MHVWHP VWDU\P KDUFHU]HP� MHV]F]H
PDP QDZHW SDSLHU� ¡H E\�HP GXV]SDVWHU]HP KDUFHUVWZD� %\�HP NLHG\~ Z RD]LH�
: WHM FKZLOL SURPXMH VLÌ ¡\FLH �DWZH� OHNNLH L SU]\MHPQH� , P\~OÌ� ¡H WR� FR NVL�G]
-DFHN SRZLHG]LD�� ¡H PXVLP\ VWDZLDÈ Z\PDJDQLD L SUÕERZDÈ� ¡HE\P WH Z\PD�
JDQLD QLH W\ONR MD VWDZLD�� DOH WH¡ FD�H RWRF]HQLH� 2 W\P WU]HED PÕZLÈ URG]LFRP
L ZUDFDP\ GR SRF]�WNX� GR URG]LFÕZ�

.DWDU]\QD 7UDF]
*�RV P�RGHM MHV]F]H EH]URERWQHM� -D WXWDM FK\ED RG G�X¡V]HJR PRPHQWX ]ELH�

UDP VLÌ� ¡HE\ VLÌ ]EXQWRZDÈ� WDN QDSUDZGÌ� 7R PR¡H EÌG]LH J�RV WHM URV]F]HQLR�
ZHM P�RG]LH¡\� NWÕUD U]HNRPR RG VLHELH QLH Z\PDJD� LWG� =DF]QLMP\ RG W\FK
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Z\PDJDÓ� 7XWDM ZV]\VF\ 3DÓVWZR PÕZL�� ¡H SUREOHPHP MHVW EUDN Z\PDJDÓ�
$ MD SRZLHP WDN� MD MHVWHP XURG]RQD Z SR�RZLH ODW ��� 0QÕVWZR PRLFK ]QDMR�
P\FK� PRLFK SU]\MDFLÕ�� PRLFK UÕZLH~QLNÕZ SDGD�R UDF]HM RILDU� ]D Z\VRNLFK
Z\PDJDÓ x ]H VWURQ\ URG]LFÕZ� ]H VWURQ\ QDXF]\FLHOL� ZV]\VF\ QDV GRFLVNDOL
L Z SHZQ\P PRPHQFLH E\OL~P\ VND]DQL QD VXNFHV� L MDND~ F]Ì~È� QLH ZLHP� F]\
� SURF� SU]HFLZNR �� SURF�� F]\ ]�RWD SURSRUFMD x �� GR �� x WHQ VXNFHV RVL�JQÌ�
�D� $OH GX¡D F]Ì~È PRLFK UÕZLH~QLNÕZ� MD QLH SRZLHP� ¡H ]JXEL�D VLÌ QD ZRO�
Q\P U\QNX� ER FK\ED QLH PR¡QD WDN SRZLHG]LHÈ� -HVW FD�D PDVD OXG]L ] XPLHMÌW�
QR~FLDPL� ] Z\NV]WD�FHQLHP VL�� U]HF]\� DOH QLH P\~O�F\FK� ¡H WR Z\NV]WD�FHQLH
Z MDNLNROZLHN VSRVÕE SUHGHVW\QXMH LFK RG UD]X GR ]DMPRZDQLD MDNLFK~ VWDQR�
ZLVN� &L OXG]LH QLH SRWUDIL� VLÌ RGQDOH�È QD U\QNX SUDF\� D VL�� U]HF]\ QLH V�
Z VWDQLH Z\VWDUWRZDÈ GDOHM GR ¡\FLD� F]\OL ]DN�DGDÈ URG]LQ\� 'ODF]HJR ERM� VLÌ
]DN�DGDÈ URG]LQ\" %R QLH PDM� ]D FR� QLH PDM� ZDUXQNÕZ� &]Ì~È P�RG\FK PD
V]DQVÌ� URG]LFH GDOL LP PLHV]NDQLD� PDM� JG]LH PLHV]NDÈ L ~UHGQLR VLÌ R WR PDU�
WZL�� $OH PQÕVWZR PRLFK UÕZLH~QLNÕZ ]DUDELD ����� ����� ���� QD UÌNÌ� SR�R�
ZÌ ] WHJR SU]H]QDF]D QD Z\QDMHP PLHV]NDQLD� WXWDM FD�\ F]DV PÕZLÌ R GX¡\P
PLH~FLH� ¡H FL OXG]LH PDM� V]DQVÌ SUDFRZDÈ JG]LHNROZLHN� F]ÌVWR Z EDUG]R
XSRGODM�F\FK ZDUXQNDFK� OXG]LH� NWÕU]\ UD] SUDFXM� MDNR W�XPDF]H� LQQL QD ]P\�
ZDNDFK x PLHVL�FDPL� , MDN WDF\ OXG]LH PDM� P\~OHÈ R ]URELHQLX WHJR RGZD¡QH�
JR NURNX" 2 LOH PLHOL RGZDJÌ� ¡HE\ Z]L�È RGSRZLHG]LDOQR~È ]D VLHELH� WR FK\ED
UR]V�GQ� GHF\]M� ] LFK VWURQ\ MHVW ZVWU]\PDQLH VLÌ ] ]D�R¡HQLHP URG]LQ\� PRJ�
VRELH SR]ZROLÈ FR QDMZ\¡HM QD NRWD� L WR QD MHGQHJR� D QLH QD GZD� ER QLH V�
Z VWDQLH Z]L�È UHDOQHM RGSRZLHG]LDOQR~FL ]D MDNLH~ QRZH ¡\FLH� NWÕUH PRJ�
Z\GDÈ QD ~ZLDW� , SRZLHG]LD�DE\P� PR¡H WR UR]VLHUG]L F]Ì~È ] 3DÓVWZD� ¡H NLH�
G\ SDUÌ GQL SU]HG W� NRQIHUHQFM� ]DF]Ì�DP VLÌ ]DVWDQDZLDÈ Z�D~QLH QDG NRQ�
G\FM� P�RG\FK� GRV]�DP GR ZQLRVNX� F]\ WR QLH MHVW MDND~ IRUPD LQVW\QNWX VD�
PR]DFKRZDZF]HJR� WR� ¡H P�RG]L OXG]LH WURFKÌ Z\FRIXM� VLÌ ] ¡\FLD� WURFKÌ
ZFKRG]� Z WHQ VZÕM ~ZLDW� ER Z\VWDZLDM�F VLÌ QD ]HZQ�WU]� PLPR ¡H E\OL VND�
]DQL QD VXNFHV� WR WHJR VXNFHVX QLJG]LH QLH PD� PLPR ¡H SUÕEXM� FLÌ¡NLPL� ZLHO�
NLPL VL�DPL� EUXG]�F VRELH UÌFH� QLH JDUG]�F ¡DGQ� SUDF�� DOH WUXGQR LP WHQ VXN�
FHV Z\SUDFRZDÈ�

7DN ZLÌF WR PÕM VFHSW\F]Q\ J�RV P�RGHJR SRNROHQLD� QD OLQLL Z]URNX DEVRO�
ZHQWNL GZÕFK NLHUXQNÕZ� NWÕUD Z ¡DGQ\P UD]LH QLH UR~FL VRELH SUDZ GR WHJR�
¡H FKFH MX¡ QD SLHUZV]HM SRVDG]LH ]DUDELDÈ JUXEH W\VL�FH� 7\ONR PRLP SUREOH�
PHP MHVW WR� ¡H GR F]Ì~FL SUDF QLNW PQLH QLH FKFH SU]\M�È� ER PDP ]D Z\VRNLH
NZDOLILNDFMH� D ¡HE\ SUDFRZDÈ Z EXWLNX� V�\V]Ì� fVRUU\� QLH PD 3DQL GZÕFK ODW
GR~ZLDGF]HQLD QD VWDQRZLVNX KDQGORZ\P� ¡HE\ VSU]HGDZDÈ FLXFK\v� 7R MHG�
QDN WURFKÌ WU�FL DEVXUGHP� ']LÌNXMÌ�
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3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
']LÌNXMÌ� MD SU]\]QDP V]F]HU]H� ¡H MHVWHP GDOHNL RG PÕZLHQLD� ¡H P�RG]L

OXG]LH V� �OL� ER QLH FKF� ]DN�DGDÈ URG]LQ� 7R ]QDF]\ FR~ VLÌ VWD�R Z W\P RWRF]H�
QLX� ¡H MDN NVL�G] PÕZL� R Z\PDJDQLDFK� ¡H VWDZLDMP\ Z\PDJDQLD� 0QLH VLÌ
Z\GDMH� ¡H V� MX¡ FD�H SRNROHQLD� NWÕUH Z�D~QLH ] MHGQHM VWURQ\ GRURV�\ Z WDNLHM
SUHVML� ¡H PDM� VLÌ XF]\È L UR]ZLMDÈ� ER PRJ� VLÌ MX¡ XF]\È� PXV]� VLÌ XF]\È�
&K\ED WR .U]\V]WRI 5\ELÓVNL SLHUZV]\ U]XFL�� ¡H WU]HED VLÌ Z ¡�RENX FKLÓVNLH�
JR XF]\È L PR¡HP\ GR�R¡\È MHV]F]H NLOND U]HF]\� -DN SDWU]Ì F]DVHP QD QLHNWÕ�
U\FK PRLFK ]QDMRP\FK� NWÕU]\ SRSDGDM� Z WR� ¡H FRG]LHQQLH GRZR¡� VZRMH G]LHFL
QD MDNLH~ ]DMÌFLD GRGDWNRZH� WR WDP Z�D~FLZLH MX¡ Z RJÕOH QLH PD ¡\FLD URG]LQ�
QHJR� ER WH G]LHFL ELHJQ� ] W\FK ]DMÌÈ GRGDWNRZ\FK� V� ]DILNVRZDQH QD W\P�
ZLÌF RQH Z�D~FLZLH URG]LQQR~FL QLH GR~ZLDGF]DM�� 3UDZGRSRGREQLH SÕ�QLHM PDM�
SRF]XFLH� ¡H PXV]� VS�DFLÈ G�XJ� VNRUR XF]\�\ VLÌ WHJR FKLÓVNLHJR� WR PXV]�
]GRE\È ~ZLHWQ� SUDFÌ� LWG� 1R L OÌN� ¡H WD URG]LQD QLH Z\MG]LH� ER SU]\ ZV]\VW�
NLFK Z\PDJDQLDFK� NWÕUH SRVWDZLP\� ER MHV]F]H� QLH GDM %R¡H� VLÌ �OH ]ZL�¡��
¡H FR~ QLH Z\MG]LHg 1LH ZLHP� F]\ WR QLH MHVW WDN� ¡H P\~P\ XWNDOL MDNL~ WDNL
SDUDOL¡XM�F\ REUD] GOD P�RGHJR SRNROHQLD� 0DUW\URORJLF]QR�SDUDOL¡XM�F\� WHUD]
SU]HMDVNUDZLDP� DOH WURV]NÌ WDN MHVW� ¡H SÕ�QLHM MDN UR]PDZLDP ] PRLPL P�RG�
V]\PL NROHJDPL Z SUDF\� WR GHF\]MD R PD�¡HÓVWZLH MHVW MDN�~ WDN� GHF\]M�� NWÕ�
UD Z U]HF]\ZLVWR~FL FD�NRZLFLH SDUDOL¡XMH� , QLH ZLHP ZFDOH� F]\ W\ONR RQL V�
WHPX ZLQQL�

NV� -DFHN 6WU\F]HN
=DF]QLMP\ RG WHJR� ¡H FK\ED QLNW ] QDV QLH UR~FL VRELH SUHWHQVML� ¡HE\ Z\SR�

ZLDGDÈ VLÌ QD WHPDW ZV]\VWNLFK P�RG\FK OXG]L� :LHOH ]H ]GDÓ� NWÕUH 3DQL SR�
ZLHG]LD�D� MHVW Z\SH�QLRQ\FK WDN� Z�D~QLH ZL]M�� ¡H PD 3DQL NZDOLILNDFMH� Z\�
NV]WD�FL�D VLÌ� Z�D~FLZLH NWR~ WR SRZLQLHQ GRFHQLÈ� -HVW WDNL LGHD� WHJR� QD F]\P
SRZLQQR SROHJDÈ ZHM~FLH GR GRURV�HJR ¡\FLD� -D MHVWHP ] SRNROHQLD� Z NWÕU\P
ZLDGRPR E\�R� ¡H MDN NWR~ EUD� ~OXE� WR QD PLHV]NDQLH QLH PLD� V]DQV\ SU]H] ��
ODW� L WR E\�R ZLDGRPH� 3R SURVWX MHG\QD U]HF] WR E\�D WDND� ¡H QLH E\�R ZWHG\
W\FK ]�XG]HÓ�

-H¡HOL 3DQL SDWU]\ G]LVLDM QD PQLH� ¡H MHVWHP SUH]HVHP 6WRZDU]\V]HQLD :LR�
VQD� ]DWUXGQLDP ��� RVÕE� WR PR¡H 3DQL RSRZLHP� ¡H SU]H] GZD ODWD QLH VSD�HP�
ER ]DU]�G]D�HP RUJDQL]DFM�� NWÕUD QLH SRWUDIL�D VLÌ VSL�È EXG¡HWRZR� PLD�D RJURP�
QH WUXGQR~FL L SUREOHP\� ¡H PRMD PDPD GRILQDQVRZ\ZD�D PQLH QLH W\ONR Z F]DVLH
�� ODW VWXGLÕZ� QD $*+� SRWHP Z VHPLQDULXP� DOH UÕZQLH¡ MDN VNRÓF]\�HP VH�
PLQDULXP� 0\~OÌ� ¡H WX ZLHOH RVÕE PD ]D VRE� WDN� KLVWRULÌ ¡\FLRZ��

:\WZRU]\�R VLÌ MDNLH~ ]�XG]HQLH QD WHPDW ZHM~FLD P�RG\FK OXG]L Z ¡\FLH�
-HV]F]H UD] SRZWÕU]Ì x ]DWUXGQLDP RN� ��� RVÕE� Z W\P EDUG]R ZLHOX P�RG\FK�
X PQLH PR¡QD E\�R ]RVWDÈ G\UHNWRUHP 3DF]NL� PDM�F �� ODW� RJURPQD RUJDQL]D�
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FMD� ��� ORNDOL]DFML� 0RLP ZLHONLP RVL�JQLÌFLHP Z 6WRZDU]\V]HQLX :LRVQD�
JG]LH V� FL P�RG]L OXG]LH� MHVW SU]HND]DQLH LP WDNLHJR REUD]X� ¡H SLHUZV]H GZD�
WU]\ ODWD SUDF\ PLQLPXP� WR MHVW F]DV FLÌ¡NLHM SUDF\� �H MH¡HOL NWR~ FKFH Z � JR�
G]LQ RGURELÈ� WR Z RJÕOH WR QLH PD VHQVX� ER RQ PR¡H � JRG]LQ X PQLH SUDFR�
ZDÈ� DOH SR]RVWD�H �� � JRG]LQ SRZLQLHQ VLÌ GRNV]WD�FDÈ� SRZLQLHQ VLÌ UR]ZLMDÈ�
%R RQ RF]\ZL~FLH PR¡H SUDFRZDÈ � JRG]LQ� W\ONR MHJR SR]LRP UR]ZRMX VSUDZL�
¡H MHJR ~FLH¡ND NDULHU\ EÌG]LH MHV]F]H G�XJD� ]DQLP FR~ RVL�JQLH Z ¡\FLX� �H
MH¡HOL QD SRF]�WNX ZLÌFHM QLH ]DLQZHVWXMH� QLH SU]HNURF]\ VZRLFK RJUDQLF]HÓ�
EDULHU� WR QLH PDP\ PX VSHFMDOQLH QLF]HJR GR ]DRIHURZDQLD� , RGN�G GRWDUOL~P\
GR W\FK OXG]L� RQL ZLG]� WH¡ Z]RUFH RERN VLHELH� RVRE\� NWÕUH SU]HV]�\ WDNL WUXG�
-D QS� QD PRMHM SLHUZV]HM SDUDILL� MX¡ SRPLMDM�F� ¡H PLD�HP WDP �� JRG]LQ NDWH�
FKH]\� SUDFRZD�HP RG � UDQR GR �� ] JRG]LQQ� SU]HUZ� L Z W\P F]DVLH MHV]F]H
QS� GRNV]WD�FD�HP VLÌ EDUG]R LQWHQV\ZQLH ] PHWRG\NL� G\GDNW\NL� LWG�� GRW\F]��
FHM SURZDG]HQLD OHNFML UHOLJLL� , WR E\�R GOD PQLH F]\P~ QDWXUDOQ\P� 0RMH ]GRO�
QR~FL SURZDG]HQLD QS� V]NROHÓ� Z\QLNDM� ] WHJR� ¡H MD SU]H] SLHUZV]H GZD ODWD
NDS�DÓVWZD XF]\�HP VLÌ ZV]\VWNLFK PR¡OLZ\FK PHWRG SUDF\ ] JUXS�� ]DLQZH�
VWRZD�HP WR Z VLHELH� :\GDMH PL VLÌ� ¡H R W\P WU]HED PÕZLÈ� 1LH EDJDWHOL]XMÌ
WHM U]HF]\ZLVWR~FL ZRNÕ� QDV� DOH MHVW IDNW\F]Q\ SUREOHP QDV]\FK F]DVÕZ� ¡H
QLH PD Z]RUFÕZ� :LHOH U]HF]\ SU]H¡\ZDP\ ZV]\VF\ SR UD] SLHUZV]\� Z W\P
P�RGH SRNROHQLH� :LÌF GREU]H E\�RE\ VLÌ QD NLP~ Z]RURZDÈ x SRZLHG]LHÈ�
]URELÌ WDN MDN W\� 7\ONR ¡H QLH E\�R RG NRJR VLÌ WHJR QDXF]\È�

:LG]LD�HP� QS� EH]URERFLH Z .UDNRZLH Z URNX ���� ERGDM¡H� NLHG\ E\�\
GX¡H ]ZROQLHQLD Z +XFLH L 7HOHIRQLFH� L QDMZLÌNV]� WUDJHGL� W\FK OXG]L E\�R WR�
¡H RQL Z ¡\FLX QLH ZLG]LHOL NRJR~ QD EH]URERFLX� 7R E\�\ FD�H URG]LQ\� , URN SR
URNX W\FK EH]URERWQ\FK SU]\E\ZD�R L WH URG]LQ\ QLH ZLHG]LD�\� FR ]URELÈ� 'R�
SLHUR� WDN QDSUDZGÌ� RWZDUFLH VLÌ JUDQLF� ZHM~FLH GR 8QLL (XURSHMVNLHM SR WU]HFK
ODWDFK NU\]\VX L GHJUHQJRODG\ Z W\FK URG]LQDFK� SRND]D�\ MDN�~ ~FLH¡NÌ RGEX�
GRZ\ VZRMHM SR]\FML VSR�HF]QHM x Z�D~QLH Z\MD]G ]D JUDQLFÌ� ]GRE\FLH SLHQLÌ�
G]\� , WR MHVW GX¡\P SUREOHPHP� ¡H ZLHOX U]HF]\ QLH ZLDGRPR� , MD SUÕEXMÌ PÕZLÈ
R W\P x MDN WR VLÌ UREL� ] F]HJR WR Z\QLND� 8 PQLH Z ]HVSROH 3DF]NL V� OXG]LH�
NWÕU]\ SUDFXM� WU]\� F]WHU\ ODWD� WR MHVW EDUG]R FLÌ¡ND SUDFD� 3U]HV]OL� SUDFRZDOL
GR JUDQLF VZRLFK PR¡OLZR~FL� L W\FK� NWÕU]\ SU]\FKRG]�� XF]� RG SRF]�WNX WHJR
HWRVX� MDN VLÌ EXGXMH VZRMH ¡\FLH� VZRMH VWDQRZLVNR SUDF\� VZRMH NRPSHWHQFMH�
, X QDV WHQ HWRV SRZVWD�� ']LÌNXMÌ EDUG]R�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
3U]\]QDMÌ� ¡H W\P QXUWHP HGXNDFML� W� ILOR]RIL� SU]\ZÕG]WZD MD MHVWHP SU]H�

VL�NQLÌW\� ¡H QDOH¡\ QLH W\ONR Z\PDJDÈ� DOH L ZVSLHUDÈ� 3DPLÌWDP� ¡H QS� PRL
URG]LFH DQJD¡RZDOL VLÌ Z U]HF]\� NWÕUH MD VSR�HF]QLH UREL�HP L JG]LH~ PL WRZD�
U]\V]\OL� , Z SHZQ\P PRPHQFLH WR E\�R GOD PQLH EDUG]R ZD¡QH� ¡H PRJ�HP QD
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QLFK OLF]\È� 7HUD] SRZLHP ] PRMHJR SROHWND 6]NR�\ /LGHUÕZ� MDN F]\WDP\ ZLÌN�
V]R~È NVL�¡HN GRW\F]�F\FK SU]\ZÕGFÕZ DQJORVDVNLFK� WR RQH RSLHUDM� VLÌ QD
WHRULL V�X¡HEQR~FL� -DND MHVW UROD OLGHUD" 5RO� OLGHUD QLH MHVW� ZEUHZ WHPX FR� VLÌ
Z 3ROVFH XZD¡D� ]URELÈ ]D OXG]L� W\ONR URO� OLGHUD MHVW GRSURZDG]LÈ� ¡HE\ OXG]LH
RGNU\OL Z VRELH SRWHQFMD� L ]URELOL� 1D FR G]LHÓ MHVW VWUDV]QLH WUXGQR� MD VDP
PDP ] W\P SUREOHP� ¡H F]DVHP� MDN PDP QRZHJR ZVSÕ�SUDFRZQLND� WR SR
SURVWX F]DVHP SDGQÌ L QDSLV]Ì MDNL~ WHNVW VDP� ]DPLDVW VLHG]LHÈ ] QLP� ¡HE\
RQ QDSLVD� WHQ GREU\ WHNVW� %R F]DVHP F]�RZLHN QLH PD WHM FLHUSOLZR~FL� SUDZ�
GD" :LÌF Z ]ZL�]NX ] W\P �DWZLHM MHVW SRVWDZLÈ Z\PDJDQLH� QL¡ ZVSLHUDÈ
Z W\P� ¡HE\ NWR~ WR QDSLVD�� DOH PLD� WR GR~ZLDGF]HQLH� ¡H WHQ MHGHQ WHNVW MX¡
~ZLHWQLH QDSLVD�� -DN VRELH P\~OÌ R GRUDVWDQLX GR URG]LQ\� W]Q� ¡H JG]LH~ WDP
URO� URG]LFÕZ� .R~FLR�D� MHVW WR� ¡HE\ WRZDU]\V]\È L ZVSLHUDÈ� D QLH W\ONR UR]OL�
F]DÈ L Z\PDJDÈ�

.RQJUHV 2E\ZDWHOVNL� NWÕU\ EÌG]LH VLÌ RGE\ZD� Z :DUV]DZLH FK\ED ]D � W\�
JRGQLH� EÌG]LH PÕZL� R QDURGRZ\P FRDFKLQJX� , R F]\P WR MHVW GOD QDV" 'OD
3RODNÕZ MHVW WR EDUG]R WUXGQH� QLH U\ZDOL]RZDQLH� W\ONR ZVSLHUDQLH� $OH MD P\~OÌ�
¡H P\ Z\PDJDMP\� DOH L ZVSLHUDMP\� : NWÕU\P~ PRPHQFLH Z 6]NROH /LGHUÕZ
VWZLHUG]LOL~P\� ¡H V]NROHQLD QLH Z\VWDUF]DM�� :SURZDG]LOL~P\ ]DV]F]HSLRQ�
SU]H] QDV]HJR ]D�R¡\FLHOD� SURIHVRUD 3H�F]\ÓVNLHJR� PHWRGRORJLÌ WXWRULQJX� &]\OL
¡H MHVW WXWRU� NWÕU\ WRZDU]\V]\ OLGHURZL� :VSLHUD JR� UÕZQLH¡ ZWHG\� NLHG\ RQ
RGQLÕV� SRUD¡NÌ� $ PR¡H QDZHW SU]HGH ZV]\VWNLP ZWHG\� 1LH PÕZL PX� QLH
Z\V]�R FL� MHVWH~ EH]QDG]LHMQ\� XSDG�H~� 1LH� RQ PÕZL� V�XFKDM� WHUD] VSUÕEXMH�
P\ ZVWDÈ L NRSD GDOHM� 7DN VRELH P\~OÌ� ¡H SU]\ WHM URG]LQLH WR PR¡H MHVW WHQ
SUREOHP WHM UÕZQRZDJL L Z RJÕOH SU]\ ZFKRG]HQLX� ZVSLHUDQLH� D QLH W\ONR
Z\PDJDQLH� QLH W\ONR U\ZDOL]DFMD�

-D MHV]F]H MHVWHP W\P SRNROHQLHP� NWÕUH PLD�R SUR~FLHM� ER QLH PLD�R ZLHOX
Z\ERUÕZ� 3R SURVWX SRV]HG�HP GR QDMEOL¡V]HJR OLFHXP� 1LH E\�R QLHSXEOLF]�
Q\FK� ] ]ZL�]NX ] F]\P WR E\�R GR~È SURVWH� WHQ PHFKDQL]P EXGRZDQLD ~FLH¡NL
HGXNDF\MQHM� $OH QDMJRUV]H MHVW WR� ¡H MD Z ]ZL�]NX ] W\P QLH MHVWHP SDUWQHUHP
GR UR]PRZ\� SRQLHZD¡ MD QLH PDP WHJR SU]H¡\FLD� , WX MHVW ZD¡QD U]HF]� R NWÕ�
UHM WU]HED Z 3ROVFH SDPLÌWDÈ� MHVW WR SÌNQLÌFLH PLÌG]\SRNROHQLRZH� 7R ]QDF]\
SRNROHQLH URG]LFÕZ QLH F]XMH� QLH GR~ZLDGF]D WHJR ~ZLDWD� Z NWÕU\P MHVW SRNR�
OHQLH G]LHFL� %R WR MHVW LQQ\ ~ZLDW� LQQ\FK Z\PRJÕZ� 0\~OÌ� ¡H GODWHJR WH Z\�
PDJDQLD V� SUREOHPHP EH] ZVSDUFLD� SRQLHZD¡ QDV]H Z\PDJDQLD� F]\ F]Ì~FL
] 3DÓVWZD URG]LFÕZ� V� Z\PDJDQLDPL WURFKÌ ] LQQHM U]HF]\ZLVWR~FL� , WR MHVW
MDNL~ ]JU]\W� -D QDSUDZGÌ PDP ZUD¡HQLH� ¡H SR SURVWX UR]PDZLDM�F ] F]Ì~FL�
RVÕE� NWÕUH WHUD] ]DWUXGQLDP x t��� t�� URF]QLN x MHVWH~P\ ] LQQ\FK SODQHW� ER MD
MHV]F]H VLÌ ]D�DSD�HP QD PRM� V]NR�Ì LPLHQLD (UQHVWD &KH *XHYDU\� K\PQ NX�
EDÓVNL� FKRG]L�HP GR QDMEOL¡V]HM SRGVWDZÕZNL� SRWHP SRV]HG�HP GR OLFHXP�
D SÕ�QLHM PLD�HP V]F]Ì~FLH� ER ]DV\VD�R� ER E\�\ ODWD ��� , V]F]HU]H PÕZL�F
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Z RJÕOH QLH GR~ZLDGF]\�HP V]XNDQLD SUDF\� ER PLD�HP RWZDUW� J�RZÌ� UÌFH� QLH
ED�HP VLÌ� SU]\MHFKD� 3H�F]\ÓVNL ] $QJOLL� ]D�R¡\� 6]NR�Ì /LGHUÕZ� WR MD ]DF]��
�HP WDP SUDFRZDÈ� :LÌF PRMH GR~ZLDGF]HQLH MHVW ]XSH�QLH JG]LH~ LQG]LHM�

NV� -DFHN 6WU\F]HN
-H¡HOL NWR~ PQLH S\WD� F]\ GOD PQLH MHVW ZD¡QH ¡\FLH RVRELVWH� F]\OL ¡HE\P

QLH ¡\� W\ONR SUDF� x WDN� DOH PR¡H GODWHJR� ¡H MD VSÌG]D�HP ZDNDFMH QD ZVL
L QLNW WDP QLH P\~OD� R W\P� ¡H GQLÕZND WUZD � JRG]LQ� MD Z RJÕOH XZD¡DP� ¡H
WR MHVW MDNL~ SU]HV�G� WDN RJÕOQLH� $ SU]HGH ZV]\VWNLP� WR� R F]\P GR 3DÓVWZD
PÕZLÌ� WR MD SR SURVWX XZD¡DP� ¡H JUDQLFD PLÌG]\ SUDF� D FRG]LHQQ\P ¡\FLHP
QLH SRZLQQD E\È WDN RVWUD� �H WR� NLP MHVWH~P\ Z SUDF\� PRFQR ZS�\ZD QD WR�
NLP MHVWH~P\ Z ¡\FLX SU\ZDWQ\P� L Z GUXJ� VWURQÌ UÕZQLH¡� 1DWRPLDVW MD SR
SURVWX PÕZLÌ R W\P� ¡H MDN NWR~ FKFH PLHÈ V]\EFLHM GRUREHN ¡\FLRZ\� WR PXVL
QD SRF]�WNX ZLÌFHM ]DLQZHVWRZDÈ� -DN 3DQ PQLH S\WD R GRP QD VNDOH� WR Z�D�
~QLH DNXUDW SU]\SRZLH~È R Z\EXGRZDQLX GRPX QD VNDOH PÕZL R W\P� R F]\P MD
SRZLHG]LD�HP� F]\OL F]\ WR� FR PDV] Z VRELH� MHVW QD W\OH RGSRUQH� ¡H SU]HWUZD
UÕZQLH¡ ZWHG\� MDN MHVW EXU]D� -H~OL MHVWH~ QDXF]RQ\ NRPIRUWX L QLH SRUDG]LV]
VRELH Z V\WXDFML NU\]\VRZHM� WR PDV] SUREOHP L QDOH¡\ GR V\WXDFML NU\]\VRZHM
SU]\JRWRZ\ZDÈ VLÌ ZWHG\� NLHG\ MHVW MHV]F]H NRPIRUW� 'ODWHJR MDN MD FKRG]Ì SR
JÕUDFK� WR QLH PXV]Ì ZFKRG]LÈ QD V]F]\W\� NLHG\ MHVW �DGQD SRJRGD� -DN ZLDGR�
PR� ]Z\NOH Z JÕUDFK MHVW ]�D SRJRGD� :LÌF MH~OL NWR~ FKFH FKRG]LÈ SR JÕUDFK�
WR PXVL XPLHÈ VRELH UDG]LÈ SU]\ QLHSRJRG]LH� 7DN VDPR MHVW ] U\QNLHP SUDF\� -D
XF]Ì OXG]L� MDN VLÌ SU]\JRWRZDÈ� NLHG\ VWUDFL VLÌ SUDFÌ� ]QDMG]LH VLÌ QRZ�� 7\P
VLÌ ]DMPXMÌ ]DZRGRZR�

3\WDQLH GRW\F]�FH VDW\VIDNFML ] SUDF\� ER� P\~OÌ� ¡H WR MHVW Z�D~QLH SUREOH�
PHP P�RGHJR SRNROHQLD� 6DW\VIDNFMD ] SUDF\� GR MDNLHJR LQQHJR GR~ZLDGF]H�
QLD PD E\È SRGREQD" 'R WHJR� ¡H MDN VLHG]Ì SU]\ WHOHZL]RU]H L PDP ��� NDQD�
�ÕZ� WR Z\ELRUÌ WHQ� NWÕU\ PL GD QDMZLÌNV]� VDW\VIDNFMÌ" 7R MHVW S\WDQLH� F]\
Z ¡\FLX ZV]\VWNR PD E\È GRVWRVRZDQH GR PQLH" -D QS� QLH OXELÌ XF]\È UHOLJLL�
QD V]F]Ì~FLH MX¡ WHJR QLH URELÌ� ER MD QLH MHVWHP QDXF]\FLHOHP� MD MHVWHP Z\FKR�
ZDZF�� , ¡HE\ VRELH XDWUDNF\MQLÈ PÕM SRE\W Z V]NROH� ]DF]��HP VLÌ XF]\È UÕ¡�
Q\FK PHWRG G\GDNW\F]Q\FK� L WR E\� PÕM VSRVÕE� ER PL VLÌ WDP SR SURVWX QXG]L�
�R� -D XZD¡DP� ¡H QDOH¡\ Z]L�È RGSRZLHG]LDOQR~È ]D WR� FR GDMÌ� FR URELÌ� 1DWR�
PLDVW ]QDP VSRUR OXG]L� NWÕU]\ SRV]OL QD VWXGLD PX]\F]QH� .WR~ QS� ÈZLF]\
VNU]\SFH L PDU]\�E\� ¡HE\ ¡\È ] JU\ QD VNU]\SFDFK� $OH SURV]Ì 3DÓVWZD� LOX
OXG]LRP QD ~ZLHFLH S�DFL VLÌ ]D WR� ¡H JUDM� QD VNU]\SFDFK L GDM� NRQFHUW\" :LD�
GRPR� ¡H ZLÌNV]R~È W\FK OXG]L QLJG\ ] WHJR QLH EÌG]LH ¡\�D� SRQLHZD¡ WDND MHVW
NRQNXUHQFMD� OXG]LH QLH FKF� ]D WR S�DFLÈ� , MD SR SURVWX QLH UR]XPLHP WDNLHJR
SUHWHQVMRQDOQHJR SRGHM~FLD GR ¡\FLD� ¡H MD FKFÌ WR URELÈ� GODF]HJR PL NWR~ QLH
FKFH ]D WR ]DS�DFLÈ" 7U]HED VLÌ QDXF]\È URELÈ FR~ WDNLHJR� ]D FR RQL FKF� ]DS�D�
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FLÈ� $ MH~OL QLH� WR WU]HED VRELH SRG]LHOLÈ ¡\FLH QD KREE\ L Z\NRQ\ZDQLH SUDF\�
Z NWÕU� VLÌ ZN�DGD Z\VL�HN L ¡HE\ WR GDZD�R VDW\VIDNFMÌ L WR MHVW Z RJÕOH EDU�
G]R SURVWH� 'ODWHJR� JG\E\P FKFLD� ]RVWDÈ SLVDU]HP� D E\È PR¡H FKFÌ� WR QDM�
SLHUZ PXVLD�E\P VRELH SLVDÈ GOD VLHELH� , WDN SU]H] FD�H ODWD� QLNW PL ]D WR QLH
S�DFL�� 1LH ZLHP� Z F]\P WX MHVW SUREOHP�

*�RV ] VDOL
0RMD P�RGR~È SU]HELHJD�D Z FD�NLHP LQQ\P� RGPLHQQ\P ~ZLHFLH� %\�R OH�

SLHM F]\ JRU]HM x QLH ZLHP� E\�R SR SURVWX LQDF]HM� ']LVLDM� MDNR F]�RZLHN GRUR�
V�\� Z\GDMH PL VLÌ� ¡H QLH WÌVNQLÌ ]D VWDELOL]DFM�� 6WDELOL]DFMD WR GOD PQLH PD�
UD]P� QLHUR]ZLMDQLH VLÌ� EUDN PDU]HÓ� -H~OL FKRG]L R EUDN SUDF\ GOD OXG]L GREU]H
Z\NV]WD�FRQ\FK x QLH ZLHP� F]\ Z W\P SU]\SDGNX QLH SRQRVL ZLQ\ QDV] V\V�
WHP� ¡H SRGHMPRZDQLH NLHUXQNÕZ VWXGLÕZ QLH E\�R Z MDNLP~ VWRSQLX GOD P�R�
G\FK OXG]L X]P\V�RZLHQLHP� F]\ RQL ]QDMG� ]DWUXGQLHQLH Z W\P NLHUXQNX� NWÕ�
U\ VWXGLXM�� %\È PR¡H E\� WR MHV]F]H WHQ F]DV� ¡H QLHNWÕU]\ OXG]LH SRGHMPRZDOL
VWXGLD� QLH EDUG]R RULHQWXM�F VLÌ� F]\ ]QDMG� ]DWUXGQLHQLH Z VZRLP ]DZRG]LH�
$ FR GR VSUDZ URG]LQ\� P\~OÌ� ¡H ]DUÕZQR Z URG]LQLH� MDN L Z ]HVSROH RVÕE
WZRU]�F\FK JUXSÌ Z SUDF\� F]\ Z LQQ\P ~URGRZLVNX� MHVW SRG]LD� UÕO� , MHVW PLHM�
VFH GOD MHGQHM RVRE\� NWÕUD EÌG]LH ORNRPRW\Z�� NWR~ EÌG]LH UHDOL]DWRUHP� NWR~
EÌG]LH NRRUG\QDWRUHP� $OH V� WH¡ PLHMVFD GOD NU\W\ND� GOD SRV]XNLZDF]D �UÕGH��
GOD GXV]\ ]HVSR�X� , E\È PR¡H� MH~OL WR XZ]JOÌGQLP\� WR ZLÌFHM PLHMVFD ]QDMG]LH
VLÌ GOD P�RG\FK OXG]L GR SUDF\�

*�RV ] VDOL
&KFLD�HP W\ONR SRZLHG]LHÈ� ¡H ] PRMHJR� SR]QDÓVNLHJR� GR~ZLDGF]HQLD� OX�

G]LH ]DZLHUDM� PD�¡HÓVWZD� 1DSUDZGÌ x ]DZLHUDM� PD�¡HÓVWZD� 2JURPQD ZLÌN�
V]R~È P�RG\FK OXG]Lg7DN� RF]\ZL~FLH� W\FK� FR QLH ]DZLHUDM�� MHVW QLHZLHONL
SURFHQW� $ W\FK QD SHZQR QDMEDUG]LHM ZLGDÈ� 3R]D W\P WH¡ MHVW PRGD QD PÕZLH�
QLH R W\P� ¡H OXG]LH QLH ELRU� ~OXEÕZ�

, EDUG]R VRELH FHQL� PD�¡HÓVWZD� 3U]\JRWRZXMÌ GR PD�¡HÓVWZD� FR URNX PDP
RN� �� ~OXEÕZ W\ONR Z PRMHM SDUDILL� 7U]HED WH¡ SRZLHG]LHÈ� ¡H FRUD] F]Ì~FLHM
ZFKRG]� Z ]ZL�]NL PD�¡HÓVNLH MHG\QDF\� 6SRWND�HP VLÌ ZLHOH UD]\ ] G]LHZ�
F]\QDPL� NWÕUH PÕZL� WDN� SURV]Ì NVLÌG]D� FKRG]LP\ GZD ODWD� DOH MD QLH FKFÌ
] QLP ]DN�DGDÈ URG]LQ\� WR MHVW PDPLQV\QHN� QLH FKFÌ� EÌGÌ V]XND�D GDOHM� $OH
]DZLHUDM�� MHVW GX¡R ]ZL�]NÕZ PD�¡HÓVNLFK�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
%DUG]R G]LÌNXMÌ� -DN ZLG]LFLH 3DÓVWZR� ZEUHZ SR]RURP� QLH MHVW QDP �DWZR

]QDOH�È WDN� SHUVSHNW\ZÌ� ¡HE\ QLH QDU]HNDÈ� DOH ]DVWDQRZLÈ VLÌ� FR PR¡QD ]UR�
ELÈ� &K\ED �DWZLHM MHVW QDP SRQDU]HNDÈ� MDND P�RG]LH¡ MHVW ]�D� DOER MDNL ~ZLDW
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MHVW ]�\ L NWR ]DZLQL�� $ ]DVWDQRZLÈ VLÌ� FR ]URELÈ� WR MX¡ MHVW WUXGQLHM� 7URFKÌ RG
WHJR XFLHNDP\� , P\~OÌ� ¡H WR MHVW GOD QDV WH¡ WDNL V\JQD�� ¡HE\ SUÕERZDÈ P\�
~OHÈ� FR P\ PR¡HP\ SR]\W\ZQLH ]URELÈ� ¡HE\ ZVSLHUDÈ� 3RZLHP V]F]HU]H� PQLH
WR ZVSLHUDQLH MDNR~ ]DIDVF\QRZD�R� L WRZDU]\V]HQLH� .LHG\~ QD W\P SROHJD� F\NO
NV]WD�FHQLD U]HPLH~OQLNÕZ� SUDZGD" : SHZQ\P VHQVLH Z HGXNDFML� WXWRULQJ
Z GREUHM HGXNDFML� 7RZDU]\V]HQLH MHVW GREU� LGH� L P\~OÌ� ¡H x SU]HSUDV]DP
ZV]\VWNLFK GXFKRZQ\FK� WR QLH SU]\W\N x PQLHM ND]QRG]LHMVWZD� ZLÌFHM WRZD�
U]\V]HQLD� 7R ]QDF]\� ¡H WR VWUDV]QLH NRV]WXMH� MD VDP ZLHP ] PRMHJR GR~ZLDG�
F]HQLD ]DZRGRZHJR� ¡H F]DVHP MX¡ SR SURVWX QLH PDP VL�\ L ]URELÌ ]D NRJR~�
=DPLDVW ] QLP E\È L WRZDU]\V]\È� $ ZLDGRPR� ¡H WDN E\�RE\ OHSLHM� =RVWD�D QDP
SROLW\F]QR~È� ]RVWD�D QDP VROLGDUQR~È PLÌG]\SRNROHQLRZD� ]RVWD� QDP ,QWHU�
QHW� D SR SU]HUZLH VSUÕEXMHP\ VLÌ ]DVWDQRZLÈ� FR ] SROLW\F]QR~FL� P�RG\FK OX�
G]L L XF]HVWQLFWZHP Z SROLW\FH�

3U]HFKRG]LP\ GR WHPDWX� R NWÕU\ PÕZL� 3DVFDO /HMHXQH L GR F]HJR~� FR MHVW
V]F]HJÕOQLH FLHNDZH� : U]HF]\ZLVWR~FL� MDN VLÌ VSRMU]\ QD RVWDWQLH EDGDQLD�
FKRÈE\ 2%:(� GRW\F]�FH SROLW\F]QR~FL P�RG\FK OXG]L QLH W\ONR Z 3ROVFH� DOH
L Z (XURSLH� WR QLHZ�WSOLZLH Z WHM JUXSLH ZLHNRZHM ��x�� LVWQLHMH Z\UD�QD DZHU�
VMD GR SROLW\NL� SDUWLL SROLW\F]Q\FK�

= GUXJLHM VWURQ\ SRMDZLDM� VLÌ IDVF\QDFMH MDNLPL~ �L]PDPL L UÕ¡QHJR W\SX
UXFKDPL VNUDMQ\PL�

= WU]HFLHM VWURQ\ PDP\ FR~� F]HJR SHZQLH F]Ì~È ] 3DÓVWZD GR~ZLDGF]D� W]Q�
WDN� SROLW\F]QR~È QLHSDUW\MQ�� 3HZQLH FL� R NWÕU\FK PÕZLÌ� EDUG]R E\ VLÌ REUD�
]LOL� ¡H ZU]XFDP LFK GR ZRUND fSROLW\F]QR~Èv� ER RQL EDUG]R E\ FKFLHOL E\È
MHV]F]H GDOHM RG SDUWLL L SROLW\NL x P\~OÌ R UXFKDFK PLHMVNLFK� R UÕ¡QHJR URG]D�
MX QRZ\FK IRUPDFK XG]LD�X Z ¡\FLX SXEOLF]Q\P� 7D V\WXDFMD QLH MHVW WDND MHG�
QR]QDF]QD� SRQLHZD¡ ] MHGQHM VWURQ\ QDVWÌSXMH RGZUÕW RG WUDG\F\MQHM SROLW\F]�
QR~FL� DOH QLH PR¡QD WH¡ SRZLHG]LHÈ� ¡H FD�D U]HV]D OXG]L QLH LQWHUHVXMH VLÌ ¡\FLHP
SXEOLF]Q\P L SROLW\N�� *G]LH~ URG]L VLÌ S\WDQLH� FR ]URELÈ� MDN URELÈ� MDN IRUPR�
ZDÈ� MDN SU]\JRWRZ\ZDÈ� MDN ]DFKÌFDÈ GR EUDQLD WHM IRUP\ RGSRZLHG]LDOQR~FL�
ER PÕZLOL~P\ R RGSRZLHG]LDOQR~FL Z SHZQ\P VHQVLH ]D VLHELH� R RGSRZLHG]LDO�
QR~FL QD U\QNX SUDF\� R RGSRZLHG]LDOQR~FL ZFKRG]HQLD Z URG]LQÌ� DOH MHVW WH¡
MHGQDN WD VIHUD ¡\FLD SXEOLF]QHJR� MHVW VIHUD SROLW\NL� Z NWÕUHM QLH PR¡QD W\ONR
GRUDG]DÈ� W\ONR NU\W\NRZDÈ� 6� SRWU]HEQL FL� NWÕU]\ ZH]P� RGSRZLHG]LDOQR~È
]D QDV]H ZVSÕOQRW\ PD�H� ZLÌNV]H� GX¡H�

3U]\]QDP V]F]HU]H� ¡H EDUG]R V]F]HU]H NLELFXMÌ ZV]\VWNLP� NWÕU]\ VWDUWXM�
Z Z\ERUDFK� QLH]DOH¡QLH RG RSFML SROLW\F]QHM� ER WR Z\PDJD QDSUDZGÌ RGZDJL
Z\FK\OHQLD VLÌ� ]Z�DV]F]D ¡H Z 3ROVFH E\FLH Z RJÕOH ZH Z�DG]\ QLH ]DZV]H
ZL�¡H VLÌ ] PL�\P SRVWU]HJDQLHP� ER PR¡QD VLÌ GRZLHG]LHÈ R VRELH UÕ¡Q\FK
PQLHM OXE EDUG]LHM� fZVSDQLD�\FKv U]HF]\� -DN UR]PDZLDP ] ZLHORPD DEVRO�
ZHQWDPL 6]NR�\ /LGHUÕZ� NWÕU]\ SU]HFKRG]� ] G]LD�DOQR~FL ORNDOQHM GR VDPR�
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U]�GRZHM� WR SÕ�QLHM PDM� WDNL HWDS IUXVWUDFML� ER V�\V]�� SR FR SRV]OL� FR VRELH
]D�DWZLOL� 7R MHVW EDUG]R WUXGQH� = GUXJLHM VWURQ\� MH~OL QLH EÌG]LHP\ FKRG]LÈ�
MH~OL QLH EÌG]LHP\ KRGRZDÈ QDVWÌSQHJR SRNROHQLD SROLW\NÕZ x L ZLÌNV]\FK�
L PQLHMV]\FK x WR EÌG]LHP\ PLHOL VHOHNFMÌ QHJDW\ZQ��

5R]SRF]QLMP\ UR]PRZÌ R VWDELOQR~FL L QLHVWDELOQR~FL� QLHSHZQHM SU]\V]�R�
~FL� ZFKRG]HQLX GR SROLW\NL SU]H] P�RG\FK OXG]L L VSUÕEXMP\ VRELH RGSRZLH�
G]LHÈ QD S\WDQLH� PR¡H QLH fGODF]HJRv� ER ]DUD] EÌG]LHP\ PÕZLÈ� ¡H SROLW\ND
MHVW ]�D L QLH ]DFKÌFD� W\ONR fFRv ]URELÈ� ¡HE\ OXG]LH ]DF]ÌOL ZFKRG]LÈ GR WHM
SROLW\NL L EUDÈ RGSRZLHG]LDOQR~È�

+DOLQD %LHGD� QDXF]\FLHOND :)
-HVWHP PDWN� F]ZÕUNL G]LHFL L PRMH QDMVWDUV]H G]LHFNR NDQG\GXMH SR UD]

WU]HFL GR 5DG\ 0LHMVNLHM� 3R UD] SLHUZV]\ NDQG\GRZD� Z ZLHNX �� ODW� 1LH
Z\VVD� WHJR ] POHNLHP PDWNL� ER MD E\�DP EDUG]LHM VSR�HF]QLNLHP QL¡ SROLW\�
NLHP� DOH WR� FR QDMEDUG]LHM PX GRNXF]D�R� WR WR� ¡H ]D ND¡G\P UD]HP� NLHG\
]DELHUD� J�RV� VWDUVL UDGQL PÕZLOL� f7\� P�RG\� WR VLÌ MHV]F]H GX¡R PXVLV] QD�
XF]\Èv� , Z\~PLHZDOL WR� ¡H MHVW P�RG\� 0\� MDNR GRUR~OL� PRLP ]GDQLHP� SU]HGH
ZV]\VWNLP QLH SRZLQQL~P\ LFK Z\~PLHZDÈ L PÕZLÈ� ¡H RQL V� P�RG]L L QLF QLH
ZLHG]��

&]ÌVWR PDP\ WDNL SRG~ZLDGRP\ RGUXFK� ¡H MDNR RVRE\ VWDUV]H� NWÕUH MX¡
ZLÌFHM SU]H¡\�\� ZLÌFHM SU]HV]�\� PDM� ZLÌFHM GR~ZLDGF]HQLD� VWDUDP\ VLÌ MDN�
E\ NLHURZDÈ LFK QD QDV]H WRU\� Z ]ZL�]NX ] W\P WU]HED� ¡HE\ RQL W� GURJ� WH¡
V]OL� $ PRLP ]GDQLHP QLH GR NRÓFD WR MHVW V�XV]QH L PRMH QDMVWDUV]H G]LHFNR�
0LFKD�� NLHG\~ PL SRZLHG]LD�� f0DPR� ND¡G\ PXVL PLHÈ VZRMH GR~ZLDGF]HQLD�
QDZHW MH¡HOL WHJR NRQVHNZHQFM� MHVW� ¡H F]DVDPL JG]LH~ VLÌ SRWNQLH� VSDU]\� LWG�v
-D XZD¡DP� ¡H WU]HED NLELFRZDÈ� DOH P�GU]H x WR ]QDF]\ ZVSLHUDÈ L QDZHW MH¡HOL
NWR~ Z\~PLHZD WHQ P�RG\ ZLHN� XZD¡DP� ¡H SRZLQQL~P\ EURQLÈ W\FK P�RG\FK�
NWÕU]\ VLÌ DQJD¡XM��

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
3RZLHG]LHÈ Z SROVNLHM GHEDFLH SXEOLF]QHM R NLP~ fP�RG\v� DOER� f3RSURVL�

P\ WXWDM QDV]HJR P�RGV]HJR NROHJÌv� MHVW UÕZQR]QDF]QH ] SRZLHG]HQLHP PX�
¡HE\ Z\V]HG�� , WR MHVW EDUG]R ]DEDZQH� SUDZGD" =QDF]\� ¡H Z SHZQ\P VHQVLH
WR fMDv DQJORVDVNLH QLH MHVW GHSUHFMRQXM�FH� DOH SRZLHG]LHÈ SHU fP�RG\v� WR ]QD�
F]\� ¡H Z SHZQ\P VHQVLH f0XVLV] MHV]F]H SRF]HNDÈv�

0DULXV] -ÌGU]HMNR
:F]RUDM SRSURVL�HP VZRLFK VWXGHQWÕZ� DE\ ]URELOL HNVSHU\PHQW� MHGQD JUX�

SD RJO�GD�D 793 ,QIR� GUXJD JUXSD RJO�GD�D 793�� NROHMQH 3ROVDW� 791�� RUD]
f3DQRUDPÌv� 3\WDQLH E\�R EDUG]R SURVWH� ZH�FLH ELD�� NDUWNÌ SDSLHUX L ]DQRWXM�
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FLH ZV]\VWNLH GREUH LQIRUPDFMH R 3ROVFH� NWÕUH ZF]RUDM XV�\V]HOL~FLH� 8V�\V]HOL
GZLH x R VLDWNDU]DFK� D QLH R 3ROVFH Z ~FLV�\P ]QDF]HQLX� -H~OL 3DQ ]DGDMH S\WD�
QLH R VWRVXQHN P�RG\FK OXG]L GR SROLW\NL� WR Z W\P S\WDQLX WU]HED ]DZU]HÈ LQQH
S\WDQLH� MDN WD SROLW\ND MHVW SRND]\ZDQD P�RG\P OXG]LRP"  &KFLD�HP 3DÓVWZX
SRZLHG]LHÈ� ¡H PRL VWXGHQFL RUD] SUDFRZQLF\ QDXNRZL ]DGDOL SUDZLH W\VL�FX
P�RG\FK OXG]L Z 3ROVFH S\WDQLH R SROVN� SROLW\NÌ� =DGDOL S\WDQLH� F]\ SROVND
SROLW\ND MHVW XF]FLZD� 7R V� EDGDQLD ] ODWD WHJR URNX� �� SURF� P�RG\FK 3ROD�
NÕZ SRZLHG]LD�R� ¡H QLH� =DGDQR S\WDQLH� F]\ MÌ]\N SROVNLHM SROLW\NL EXG]L WZRMH
]DXIDQLH� �� SURF� RGSRZLHG]LD�R� ¡H QLH� , ZUHV]FLH� F]\ E\FLH SROLW\NLHP SU]\�
QRVL SURILW\� �� SURF� RGSRZLHG]LD�R� ¡H WDN�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
']LÌNXMÌ� D MHGQRF]H~QLH RG UD]X SRZLHP� ]DQLP SU]HMG]LHP\ GR GDOV]HM

G\VNXVML� ¡H SU]HG Z\ERUDPL HXURSHMVNLPL� MDN ]DZV]H 3RODF\ V� ZLHONLPL HX�
URHQWX]MDVWDPL L Z (XURSLH QDOH¡\P\ GR VSR�HF]HÓVWZ R EDUG]R GX¡\P SR]LR�
PLH HXURHQWX]MD]PX x �� SURF�� D MHGQRF]H~QLH Z Z\ERUDFK ELHU]H XG]LD� ��
SURF� RE\ZDWHOL� 2VWDWQLH EDGDQLD GRW\F]�FH VDPRU]�GX ORNDOQHJR SRND]XM�� ¡H
MHVW WR QDMEDUG]LHM ]DXIDQD Z�DG]D Z 3ROVFH� ZV]\VWNLH ZVND�QLNL V� EDUG]R
SR]\W\ZQH� .ROHMQH NRPXQLNDW\ &%26�RZVNLH EDGDÓ URELRQ\FK SU]HG ND¡G\�
PL Z\ERUDPL VDPRU]�GRZ\PL� D MHGQRF]H~QLH IUHNZHQFMD VWRVXQNRZR QLVND x
ZLÌNV]D Z PQLHMV]\FK R~URGNDFK� QL¡V]D Z GX¡\FK R~URGNDFK�

%DGDQLD QD WHPDW XG]LD�X Z SROLW\FH Z RJÕOH� ]DLQWHUHVRZDQLD SROLW\N�� R NWÕ�
U\FK PÕZL�HP� GRW\F]\�\ ZV]\VWNLFK NUDMÕZ 8QLL (XURSHMVNLHM� QLH W\ONR 3ROVNL�
D ZLÌF P\~OÌ� ¡H MDNL~ ]QDN ]DS\WDQLD MHVW� , WHUD] W\ONR S\WDQLH� FR URELÈ" 7R ]QDF]\
FR URELÈ� ¡HE\~P\ IDNW\F]QLH GEDOL R QDVWÌSQH SRNROHQLH" %R P\~OÌ� ¡H G]LXUD SR�
NROHQLRZD Z SROLW\FH MHVW WDN VDPR ZD¡QD� MDN Z ND¡G\P LQQ\P PLHMVFX�

5R]XPLHP� ¡H P\ Z 3ROVFH PR¡HP\ E\È UÕ¡Q\PL U]HF]DPL UR]F]DURZDQL�
7R ]QDF]\ UR]XPLHP MHGQ� U]HF] x ¡H P\ ZFL�¡ QLH SRJRG]LOL~P\ VLÌ� ¡H QL�
JG]LH QD ~ZLHFLH SROLW\ND QLH MHVW LGHDOQD� WR WURFKÌ WDN MDN ] JRVSRGDUN�� 7R
]QDF]\� ¡H WR QLH MHVW WDN� ¡H Z\ELHUDP\ LGHDOQH SDUWLH� :\ELHUDP\ QDMEOL¡V]H
QDP� 7U]HED VLÌ ] W\P SRJRG]LÈ� ¡H Z GHPRNUDFML VLÌ Z\ELHUD QDMEOL¡V]H QDP�
D QLH WRWDOQLH LGHDOQH� 7R MDN x SU]HSUDV]DP� VWU\ZLDOL]XMÌ� DOH DNXUDW Z\ERUDPL
VLÌ WURFKÌ ]DMPXMÌ x WR MHVW WURFKÌ MDN ] NXSRZDQLHP UÕ¡Q\FK U]HF]\ QD ZROQ\P
U\QNX� 1DP VLÌ FR~ Z\PDU]\� D SÕ�QLHM ZFKRG]LP\ GR VNOHSX L PXVLP\ ] WHJR
Z\EUDÈ WR� FR MHVW GRVWÌSQH� ER LQDF]HM QLH EÌG]LHP\ PLHOL VSRGQL F]\ F]HJR~
LQQHJR� , P\~OÌ� ¡H WX MHVW WDNL SUREOHP� ¡H MHV]F]H WHJR VLÌ QLH QDXF]\OL~P\� ¡H
WHQ PHFKDQL]P MHVW� MDNL MHVW�

&KFLD�E\P WHUD] ]DS\WDÈ R DNW\ZQ\ XG]LD� Z SROLW\FH� R NDQG\GRZDQLH� R ]D�
SLV\ZDQLH VLÌ GR SDUWLL SROLW\F]Q\FK Z 3ROVFH� Z (XURSLH� %R WR MHVW FK\ED FR~�
FR QDV QLHSRNRL�
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-HU]\ %DKU� E\�\ DPEDVDGRU 53 : 0RVNZLH�
3ROVNR�5RV\MVND *UXSD GR 6SUDZ 7UXGQ\FK

2F]\ZL~FLH ]GDMHP\ VRELH VSUDZÌ ] WHJR� ¡H UROD SDUWLL SROLW\F]Q\FK Z (X�
URSLH VLÌ ]PLHQLD� D HZHQWXDOQH XF]HVWQLFWZR P�RG\FK OXG]L Z W\FK SDUWLDFK WH¡
XOHJD ]PLDQLH� $OH WR� FR PQLH ]GXPLHZD� Z PRLP NUDMX� WR MHVW WR� ¡H SU]H]
W\FK NLONDG]LHVL�W MX¡ ODW QLHSRGOHJ�R~FL� Z�D~FLZLH QLH ZLGDÈ WURVNL SDUWLL SROL�
W\F]Q\FK� D WHUD] PDP\ V\WXDFMÌ� NLHG\ WHQ NUDMREUD] SROLW\F]Q\ MHVW WDNL MDVQ\�
GR~È Z\UÕZQDQ\� 2WÕ¡ WH SDUWLH SROLW\F]QH QLH WZRU]� WHJR� FR VLÌ GDZQLHM QD�
]\ZD�R P�RG]LH¡ÕZNDPL x SR SURVWX QLH PD F]HJR~ WDNLHJR� ¡HE\ VLÌ F]X�R� ¡H
ND¡GD ] W\FK SDUWLL GED R QDVWÌSQH SRNROHQLH RG VWURQ\ Z\NV]WD�FHQLD� F]\ SR�
S\FKDQLD Z NLHUXQNX ]DMPRZDQLD VLÌ� DNW\ZQR~FL SROLW\F]QHM� &KFLD�E\P ]D�
VXJHURZDÈ� ¡HE\~P\ SU]\JO�GQÌOL VLÌ� ZFKRG]�F Z WÌ U]HF]\ZLVWR~È HXURSHMVN�
FRUD] J�ÌELHM� Z QDV]HM SUDNW\FH� GR~ZLDGF]HQLRP ] NUDMÕZ� ] NWÕU\FK PR¡QD
GDÈ SR]\W\ZQH SU]\N�DG\� %\�RE\ EDUG]R GREU]H� JG\E\~P\ VRELH WDNLH ÈZL�
F]HQLH ]URELOL L ¡HE\ VWD�R VLÌ RQR ]QDQH RSLQLL SXEOLF]QHM� 7R MHVW SLHUZV]D
PRMD XZDJD�

'UXJD MHVW VNLHURZDQD GR QDV]HJR NROHJL UHSUH]HQWXM�FHJR .RPLVMÌ (XUR�
SHMVN�� PLDQRZLFLH� Z\REUD¡DP VRELH� ¡H QD WOH W\FK ZV]\VWNLFK SUREOHPÕZ
P�RG]LH¡RZ\FK Z (XURSLH MHVW WH¡ SUREOHP� VSHF\ILF]Q\� DOH EDUG]R SRZD¡Q\�
PLDQRZLFLH SUREOHP REHFQR~FL P�RG]LH¡\ PX]X�PDÓVNLHM Z (XURSLH� , S\WDQLH
E\�RE\ WDNLH� QD LOH WD P�RG]LH¡ PX]X�PDÓVND� ] MDNLHJR~ LPSXOVX HXURSHMVNLH�
JR� Z FXG]\V�RZLH QD]ZLMP\ WR fEUXNVHOVNLHJRv� MHVW SRS\FKDQD� Z MDNLFK IRU�
PDFK� GR DNW\ZQR~FL SROLW\F]QHM� L F]\ WR ZLGDÈ� F]\ WR MHVW MDNLH~ ]MDZLVNR�
F]\ WHJR MHV]F]H Z RJÕOH QLH PD� F]\ RQD QLH MHVW Z RJÕOH ]DJRVSRGDURZDQD OXE
x FR JRUV]D x ]DJRVSRGDURZXMH VLÌ VDPD"

=DGDMHP\ VRELH WR S\WDQLH MDNR 3RODF\ SR SURVWX GODWHJR� ¡H WR� FR G]LVLDM
MHVW XG]LD�HP )UDQFX]ÕZ F]\ 1LHPFÕZ Z W\P Z]JOÌG]LH� ]D SHZLHQ F]DV EÌ�
G]LH QDV]\P XG]LD�HP� 7R MHVW HZLGHQWQH L GREU]H VLÌ MHVW SU]\JRWRZDÈ GR WHJR�

, WU]HFLD U]HF]� 2WÕ¡� FRNROZLHN E\ SRZLHG]LHÈ R KLVWRULL QDMQRZV]HM� WR KLVWR�
ULD QDV]HJR SRNROHQLD L OXG]L P�RGV]\FK RG QDV� MHVW KLVWRUL� SRNRMX x SRNRMX
Z (XURSLH� 2WÕ¡ PQLH VLÌ Z\GDMH� ¡H QD WOH WHJR ZV]\VWNLHJR� FR VLÌ G]LHMH REHF�
QLH� ]DF]\QD VLÌ SRMDZLDÈ FR~ WDNLHJR MDN PR¡OLZR~È� FLHÓ ZRMQ\� 1D W\P WOH� MDNR
MHGHQ ] HOHPHQWÕZ x WR MHVW S\WDQLH FK\ED ZD¡QH x MDN Z\FKRZ\ZDÈ OXG]L� MDN
SRS\FKDÈ OXG]L GR SRNRMX Z HSRFH� NWÕUD PR¡H SU]\EOL¡\È ZRMQÌ" ']LÌNXMÌ�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
%DUG]R G]LÌNXMÌ� RGGDP J�RV 3DVFDORZL� UREL�F SHZQH QDZL�]DQLH GR WHJR�

FR 3DQ SRZLHG]LD�� 0LHOL~P\ SU]HFLH¡ WÌ HSRNÌ P�RG]LH¡ÕZHN Z 3ROVFH� NWÕUH
WURFKÌ ]ELRURZR Z\~PLDOL~P\� ER XZD¡D�HP� ¡H WR V� fWHF]NRQRV]Hv� LWG� 2F]\�
ZL~FLH QD WR QDN�DGD VLÌ SUREOHP JOREDOQ\� ¡H QLHVWHW\ LP EDUG]LHM PHGLD HOHN�



���

WURQLF]QH ]DVWÌSXM� ED]RZ� G]LD�DOQR~È Z\ERUF]�� WR Z SDUWLDFK ]DFKRGQLFK WH¡
VSDGD F]�RQNRVWZR� ER QLH SRWU]HED OXG]L GR UR]GDZDQLD XORWHN� L Z SHZQ\P
VHQVLH QLH SRWU]HED WH¡ W\FK P�RG]LH¡ÕZHN� 1LHPQLHM X QDV MHVW GX¡R JRU]HM
L P\~OÌ� ¡H WR MHVW S\WDQLH GR 3DVFDOD� JG]LH WDN QDSUDZGÌ PRJOLE\~P\ F]HUSDÈ
] SHUVSHNW\Z\ SROVNLHM� MDNLFK V]XNDÈ UR]ZL�]DÓ� ¡HE\ SUÕERZDÈ Z U]HF]\ZL�
VWR~FL ZSURZDG]DÈ P�RG\FK OXG]L GR SROLW\NL�

3DVFDO /HMHXQH
3U]HGH ZV]\VWNLP WR� FR ]RVWD�R RSLVDQH WXWDM� MH~OL FKRG]L R 3ROVNÌ� MHVW WH¡

W\P� FR ZLG]LP\ Z FD�HM (XURSLH� SUDNW\F]QLH ZH ZV]\VWNLFK NUDMDFK� 7\P� FR
RGF]XZDP\ Z W\P IRUPDFLH SROLW\F]Q\P� NWÕU\ GRW\FKF]DV WUZD� 'OD PQLH E\�R
LVWRWQH� ¡H QLH PD WX DSDWLL SROLW\F]QHM L RSRUX SU]HFLZNR XF]HVWQLFWZLH Z ¡\FLX
SROLW\F]Q\P� ¡H P�RG]L V� ]DLQWHUHVRZDQL SROLW\N�� DOH VSRVÕE� Z MDNL MHVW LP�
SOHPHQWRZDQD SROLW\ND LQVW\WXFMRQDOQLH� LFK RGVWUÌF]D� 7R MHVW RJÕOQD WHQGHQ�
FMD Z (XURSLH�

=DXZD¡\OL~P\ UÕZQLH¡� ¡H ZVSÕ�XG]LD� Z SDUWLDFK SROLW\F]Q\FK Z FD�HM 8QLL
(XURSHMVNLHM VSDGD� /XG]LH MX¡ QLH FKF� XF]HVWQLF]\È WDN� MDN WR E\�R �� ODW
WHPX� 7R MHVW Z\]ZDQLH L PXVLP\ VWZRU]\È� Z\QDOH�È QRZH IRUP\ XG]LD�X� 1LH
ZLHP\ MHV]F]H� FR EÌG]LH G]LD�DÈ� DOH WR V� PR¡OLZR~FL GOD VDP\FK SDUWLL SROL�
W\F]Q\FK� ¡HE\ UR]V]HU]\È LFK VSHFWUXP L SRZLWDÈ� SU]\M�È P�RG\FK OXG]L� L PX�
VLP\ WR ]URELÈ� -H¡HOL FKRG]L R PHGLD VSR�HF]QR~FLRZH� RF]\ZL~FLH RQH VSUD�
ZLDM� ZUD¡HQLH� ¡H V� LQQ\PL VSRVREDPL ZVSÕ�XF]HVWQLFWZD� DOH WR QLH Z\VWDU�
F]\� WR MHVW SRZLHU]FKQLRZH� WR MHVW QLHZ\VWDUF]DM�FR J�ÌERNLH�

'\VNXWXMHP\ R W\P� Z ND¡G\P UD]LH G]LÌNL WHPX SRZVWDM� LQQH S\WDQLD�
F]\ ZV]\VF\ P�RG]L OXG]LH V� Z\SRVD¡HQL Z WR� ¡HE\ PLHÈ ZUD¡HQLH� ¡H PHGLD
VSR�HF]QH V� Z�D~FLZ\P VSRVREHP XG]LD�X" 1LH ZV]\VF\ FL P�RG]L OXG]LH SR�
WUDIL� RSDQRZDÈ WH QDU]ÌG]LD WDN� ¡HE\ PR¡QD WR E\�R X]QDÈ ]D VNXWHF]Q� IRU�
PÌ SDUW\F\SDFML� 2GNU\OL~P\� ¡H P�RG]L OXG]LH FKF� E\È EOLVNR SROLW\NL x
ZLHONLFK LGHL� 8ZD¡DP\� ¡H Z WHM FKZLOL OXG]LH QLH ZLG]� PR¡H ZLÌNV]\FK
WHPDWÕZ SROLW\F]Q\FK� NWÕUH LVWQLD�\ �� ODW WHPX� WDNLFK LGHL� 1LH PD MX¡ WHJR
QDSLÌFLD PLÌG]\ SUDZLF� L OHZLF�� :H )UDQFML MX¡ Z�D~FLZLH QLH ZLG]L VLÌ WHJR�
QLH PD WDNLHJR QDSLÌFLD� MDN WR E\�R MHV]F]H QDZHW �� ODW WHPX� $OH ]DLQWHUH�
VRZDQLH SROLW\N� MHVW EDUG]LHM ]ZL�]DQH ] PR¡OLZR~FL� E\FLD DNW\ZQ\P Z NRQ�
WHN~FLH EOLVNR~FL WHM SROLW\NL� �HE\ WR E\�R EOLVNLH WHM VSR�HF]QR~FL� Z NWÕUHM ¡\M�
P�RG]L OXG]LH� QS� WR� FR VLÌ UR]ZLMD Z SHZQ\FK SU]\SDGNDFK� FR MHVW UHSUH]HQWD�
W\ZQH GOD P�RG\FK OXG]L Z UDGDFK� Z VDPRU]�GDFK� F]DVDPL Z UHJLRQDOQ\FK�
F]DVDPL JPLQQ\FK� 0\ ]DFKÌFDP\ GR SHZQHJR fXVLHFLRZDQLDv W\FK PR¡OLZR�
~FL� NWÕUH SRZVWDM��

7R MHVW PRMD RGSRZLHG� QD WR S\WDQLH� 7DN� ZLG]LP\ WR ZV]ÌG]LH Z 8QLL (X�
URSHMVNLHM L SRZLQQL~P\ VWDUDÈ VLÌ ]LGHQW\ILNRZDÈ GREUH SUDNW\NL� NWÕUH LVWQLHM�
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Z UÕ¡Q\FK NUDMDFK� 0DP\ SHZQH VWUXNWXU\� P�RG]L OXG]LH VDPL WZRU]� MDNLH~ VWUXN�
WXU\� WR MHVW FR~� FR Z\QLND ] GLDORJX LQVW\WXFML HXURSHMVNLFK� 3DUODPHQWX� 5DG\�
2UJDQL]DFMH UHSUH]HQWXM�FH P�RG\FK OXG]L SRZLQQ\ PLHÈ J�RV x FR SRZLQQR
E\È URELRQH QD U]HF] P�RG\FK OXG]L� QS� MH~OL FKRG]L R LFK ]DWUXGQLHQLH�

0\ SURSRQXMHP\ WHUD] WDNLH ]DOHFHQLD� NWÕUH SRZLQQ\ E\È ]DVWRVRZDQH Z NUD�
MDFK F]�RQNRZVNLFK� 7R ]QDF]\� ¡H G]ZRQL G]ZRQ� MH~OL FKRG]L R RF]HNLZDQLD
P�RG\FK OXG]L� DOH UHDOL]DFMH VSR�HF]HÓVWZD RE\ZDWHOVNLHJR ZLQQ\ ]LGHQW\IL�
NRZDÈ WH QRZH VSRVRE\ Z]URVWX XF]HVWQLFWZD� ]DRIHURZDÈ P�RG\P OXG]LRP
FR~ DWUDNF\MQHJR� ¡HE\ PRJOL Z]L�È Z W\P XG]LD�� QS� WD H�SDUW\F\SDFMD MHVW
SU]HGPLRWHP ]DLQWHUHVRZDQLD� DOH FR WR ]QDF]\� MDN WR SUDNW\F]QLH ]DVWRVRZDÈ"
7R MHVW FR~� FR SRZLQQR E\È SRJ�ÌELRQH L FR~� QD FR FKFLHOLE\~P\ X]\VNDÈ PDQ�
GDW GOD ZSURZDG]HQLD W\FK SUDNW\N Z ¡\FLH�

1LHNWÕUH NUDMH SUDFRZD�\ QD SR]LRPLH PLQLVWHUVWZ� QS� PLQLVWHUVWZ GR VSUDZ
P�RG]LH¡\� L LGHQW\ILNRZD�\ WH SUREOHP\� %\È PR¡H WR V� VSRVRE\ SU]\FL�JQLÌ�
FLD P�RG\FK OXG]L GR SROLW\NL� PR¡OLZR~È UR]ZL�]DQLD LQQHJR SUREOHPX� R NWÕ�
U\P E\�D WX PRZD� WHM ZVSÕOQRWRZR~FL� NWÕUD VWDMH VLÌ FRUD] EDUG]LHM UHDOQ\P
¡\FLHP� 2GQRVL� WR 3DQ GR PX]X�PDQÕZ� DOH x L WR MHVW FR~� SU]HFLZNR F]HPX
SRZLQQL~P\ ZDOF]\È x ¡HE\ WH VSR�HF]HÓVWZD Z�D~QLH REFH QLH ]ZLMD�\ VLÌ Z VR�
ELH� $ ZLÌF WR RWZDUWH SRGHM~FLH PXVL E\È FKDUDNWHU\VW\N� QDV]HJR G]LD�DQLD�
, Z SHZQ\FK V\WXDFMDFK ERLP\ VLÌ� ¡H WD FHFKD PR¡H ]QLNQ�È� ZVSÕ�XG]LD� GOD
QDV R]QDF]D Z\QDMG\ZDQLH QRZ\FK GUÕJ� QRZ\FK VSRVREÕZ SURSDJRZDQLD WR�
OHUDQFML Z VSR�HF]HÓVWZDFK� ¡HE\ WH SRV]F]HJÕOQH UHJLRQ\� F]\ JUXS\ VSR�HF]�
QH� F]\ PLDVWD� PRJ�\ ]H VRE� ZVSÕ�SUDFRZDÈ� 6� WX SHZQH SURMHNW\� NWÕUH Z�D�
~QLH SUDFXM� QD U]HF] WHJR HOHPHQWX�

2VWDWQLD U]HF] x E\�D PRZD R SRNRMX� &]\ GDOHM MHVW REHFQH SRMÌFLH U\]\ND
ZRMHQQHJR Z (XURSLH� Z P�RG\P SRNROHQLX" 1LH Z\GDMH PL VLÌ� :\GDMH PL
VLÌ UDF]HM� ¡H SHZLHQ G\VWDQV ZREHF WDNLFK SURMHNWÕZ RWZDUW\FK PR¡H VSRZR�
GRZDÈ� ¡H P�RG]L OXG]LH X]QDM�� ¡H SRNÕM MHVW U]HF]� GDQ� UD] QD ]DZV]H� $ ZLÌF
EXGRZD (XURS\ Z GXFKX RMFÕZ ]D�R¡\FLHOL WR QLH E\�D ZVSÕ�SUDFD JRVSRGDU�
F]D� &HOHP RVWDWHF]Q\P E\�R Z�D~QLH WR� SRNRMRZH ¡\FLH� $ WHJR P�RGH SRNR�
OHQLH MX¡ QLH GRFHQLD� :\GDMH PL VLÌ� ¡H QLH PD WX Z F]\VW\P VHQVLH SROLW\F]QH�
JR ]UR]XPLHQLD� QLH PD MDVQR~FL� FR R]QDF]D 8QLD (XURSHMVND Z~UÕG RE\ZDWHOL�
QLH W\ONR Z QDMP�RGV]\P SRNROHQLX� , WR MHVW FR~� FR MD XZD¡DP ]D ]DJUR¡HQLH
GOD (XURS\� 'OD ZLHOX OXG]L (XURSD MHVW SRVWU]HJDQD MDNR SLHUZV]\ SR]LRP�
MDNR FR~� FR ]DJUD¡D LFK ¡\FLX� F]HJR VLÌ REDZLDM�� : PRLP NUDMX Z\QLNL RVWDW�
QLFK Z\ERUÕZ SRND]D�\� ¡H OXG]LH F]XM� VLÌ �OH� MHVW EH]URERFLH� MHVW V]HUHJ
]DJUR¡HÓ GOD LFK ¡\FLD� RQL WR NRMDU]� ] JOREDOL]DFM�� ] SURFHVDPL JOREDOL]DFML�
L ZLG]� (XURSÌ QLH MDNR V\VWHP ]DEH]SLHF]HQLD SU]HFLZNR U\]\NX� DOH MDNR SLHUZ�
V]\ HOHPHQW JOREDOL]DFML� , GDOHM QLH SRVWU]HJDM� MX¡ (XURS\� WHJR� FR (XURSD
QDP RIHUXMH� 1D SU]\N�DG Z *UHFML NU\W\NXMH VLÌ (XURSÌ ]DPLDVW GRVWU]HJDÈ WR�
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¡H (XURSD E\�D QDU]ÌG]LHP� NWÕUH XPR¡OLZL�R LP XQLNQLÌFLH EDQNUXFWZD� 0\
PXVLP\ ]EXGRZDÈ WR ]UR]XPLHQLH Z (XURSLH� :H )UDQFML PDP\ V�RZR UË�HQ�
FKDQWË� F]\OL SRQRZQH RF]DURZDQLH (XURS�� ¡HE\ ] J�ÌEV]\FK SRZRGÕZ ]UR]X�
PLHÈ� GODF]HJR XWZRU]RQR :VSÕOQRWÌ (XURSHMVN��

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
3RJ�ÌELDM�F WURFKÌ WHQ Z�WHN� NWÕU\ SDQ DPEDVDGRU -HU]\ %DKU SRUXV]\��

PXV]Ì SRZLHG]LHÈ� ¡H WR� FR MHVW Z U]HF]\ZLVWR~FL MDNLP~ Z\QLNLHP W\FK RVWDW�
QLFK ODW� WR MHVW SROLW\F]QR~È FKZLOL� = MHGQHM VWURQ\ PDP\ IDFHERRNRZH UHZR�
OXFMH Z F]Ì~FL SDÓVWZ� PDP\ SURWHVW\ SU]HFLZNR $&7$� PDP\ Z 3ROVFH ]U\�
Z\ VROLGDUQR~FLRZH ]ZL�]DQH ] 8NUDLQ�� NWÕUH E\�\ MDNLP~� SUDZGRSRGREQLH�
SU]H¡\FLHP SRNROHQLRZ\P x SRPDUDÓF]RZ� UHZROXFM�� 7XWDM OXG]LH VLÌ JUR�
PDG]LOL� L WDN GDOHM� $OH WR V� WDNLH fVWU]D�\v� 7R ]QDF]\ PDP\ HQWX]MD]P� PDP\
VNXSLHQLH� $ SRWHP WR ]DUD] Z\JDV]D VLÌ

-DN SU]HNXÈ WDN� SROLW\F]QR~È FKZLOL� SROLW\F]QR~È IDFHERRNRZ� Z SROLW\F]�
QR~È ]DDQJD¡RZDQLD" : U]HF]\ZLVWR~FL MHVW WDN� MDN 3DVFDO PÕZL� 7R QLH MHVW
WDN� ¡H OXG]LH VLÌ QLH LQWHUHVXM�� 2QL QLH FKF� XF]HVWQLF]\È Z W\FK WUDG\F\MQ\FK
IRUPDFK� $OH ] GUXJLHM VWURQ\� JG]LH~ WX GRW\NDP\ ZLUWXDOQR~FL L UHDOQR~FL� -H�
GHQ ZSLV QD )DFHERRNX F]DVHP VNXSLD W\VL�FH L SRZLHG]HQLH� f'REU]H� WR VWD�
QLHP\ QD URJX -DVQHM L nZLÌWRNU]\VNLHM Z :DUV]DZLH SRG 3U]HGVWDZLFLHOVWZHP
.RPLVMLv� MDN WU]HED SURWHVWRZDÈ SU]HFLZNR $&7$� L V�� 1LH PÕZL�F MX¡ R (JLS�
FLH L NUDMDFK� JG]LH WH fIDFHERRNRZH UHZROXFMHv WDN VLÌ ]DF]\QD�\� $OH VNRÓ�
F]\�\ VLÌ WDN� MDN VLÌ VNRÓF]\�\ x Z�D~QLH GODWHJR� ¡H MHVW MDNL~ SUREOHP ] SU]H�
NXFLHP WHM SROLW\F]QR~FL FKZLOL QD WDN� SROLW\F]QR~È RGSRZLHG]LDOQR~FL� ]DDQ�
JD¡RZDQLD� Z NWÕU\P~ PRPHQFLH WH¡ EUDQLD RGSRZLHG]LDOQR~FL�

0DFLHM 6WDÓF]\N
7R Z\QLND ] WHJR� ¡H P�RG]L OXG]LH QD RJÕ� V� SH�QL LGHL� 'ODWHJR MHVW SUR�

EOHP ] P�RG\PL OXG�PL Z SROLW\FH� ] WHJR Z]JOÌGX� ¡H QD SRF]�WNX GURJL DQ�
JD¡XM�F VLÌ Z MDN�NROZLHN RUJDQL]DFMÌ x P�RG]LH¡RZ� F]\ SROLW\F]Q�� V]\ENR
]GHU]DM� VLÌ ] U]HF]\ZLVWR~FL�� ¡H VWDUVL NROHG]\� FL SDUW\MQL� NRPSOHWQLH V�
EH]LGHRZL�

: W\P PRPHQFLH Z 3ROVFH PDP\ SUREOHP� ¡H FRUD] PQLHM OXG]L P�RG\FK
DQJD¡XMH VLÌ SROLW\F]QLH� 3UREOHP SROHJD QD W\P� ¡H Z SDUWLDFK SROLW\F]Q\FK
QLH PD LGHL� 1LH PD ]QDF]HQLD SU]\QDOH¡QR~FL� ]QDF]ND SDUW\MQHJR� ¡DGQD SDUWLD
QLH PD LGHL� 7R SRZRGXMH� ¡H GDQL G]LD�DF]H SROLW\F]QL ]PLHQLDM� EDUZ\ RG SUD�
ZD GR OHZD� , P�RG\ F]�RZLHN� SH�HQ LGHL L QLHVND¡RQ\ MHV]F]H� ZLG]L WR QD Z�D�
VQH RF]\� :LÌF SR FR VLÌ PD DQJD¡RZDÈ� MDN L WDN QLH PD ]QDF]HQLD� F]\ WDP MHVW
SURJUDP� F]\ V� ]D� F]\ V� SU]HFLZ� MDN L WDN ]D FKZLOÌ EÌG� SR MHGQHM VWURQLH
DOER SR GUXJLHM�



���

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
= GUXJLHM VWURQ\ PDP\ GR~È VWDELOQ� V\WXDFMÌ� 2G NLONX ODW� SOXV PLQXV� PDP\

Z Z\ERUDFK WH VDPH SDUWLH SROLW\F]QH� 7R QLH MHVW WHQ XURN ODW ���� JG]LH Z U]H�
F]\ZLVWR~FL PLHOL~P\ ZLHOH SDUWLL L FR Z\ERU\� WR E\�\ LQQH QD]Z\� LQQH NRQIL�
JXUDFMH� 6� MDNLH~ SU]HS�\Z\� DOH QD =DFKRG]LH WH¡ VLÌ RQH ]GDU]DM�� F]\ Z VWDU�
V]\FK GHPRNUDFMDFK� :LÌF WX VLÌ QLH GR NRÓFD ]JDG]DP� 0DP\ SHZLHQ FRQ�
VWDQV� MH¡HOL FKRG]L R J�ÕZQH SDUWLH SROLW\F]QH�

7U]\ RVWDWQLH Z\ERU\� WR MHVW� SR]D 5XFKHP 3DOLNRWD� VWD�\ VN�DG� 0DP\
SHZQ� URWDFMÌ� ER QLHZ�WSOLZLH WHQ SLHUZV]\ ]DFL�J GR SROLW\NL MX¡ Z WHM FKZLOL
] QLHM Z\V]HG�� :LÌF� PR¡H WDN MHVW� DOH QLH ]JRG]Ì VLÌ� ¡H PDP\ WDN� WRWDOQ�
]PLHQQR~È� 2VWDWQLR RVL�JQÌOL~P\ MHGQDN SHZQ� VWD�R~È SDUWLL SROLW\F]Q\FK�

0DFLHM 6WDÓF]\N
'REU]H� DOH PDP\ ELHJXQRZR~È x PDP\ 32 L 3L6 L QLH PD WR ]QDF]HQLD� ER

]D FKZLOÌ MHGHQ SDQ SU]HFKRG]L ] 3ODWIRUP\ GR 3L6�X L RGZURWQLH� 1DWRPLDVW
MHGQD U]HF] MHVW MHV]F]H LVWRWQD� ¡H P�RG]L OXG]LH VLÌ WHUD] DQJD¡XM� Z SDUWLÌ
ZROQR~FLRZ�� NWÕUD MHVW JG]LH~ Z NRQWU]H GR ZV]\VWNLFK� L QDJOH Z~UÕG W\FK
P�RG\FK OXG]L� NWÕU]\ V� JG]LH~ WDP SH�QL LGHL� PÕZLP\ R .RUZLQ�0LNNHPg

NV� -DFHN 6WU\F]HN
: GX¡HM PLHU]H ]JDG]DP VLÌ ] 3DQHP� DOH FKFLD�HP SRZLHG]LHÈ� ¡H ZLHOX

PRLFK P�RG\FK SU]\MDFLÕ� PD WHQ SU]\ZLOHM� ¡H VLÌ QLH PXVL LQWHUHVRZDÈ SROL�
W\N�� , WR MHVW LFK SU]\ZLOHM� ¡H PRJ� VRELH ]XSH�QLH VSRNRMQLH ¡\È� NV]WD�FLÈ VLÌ�
SUDFRZDÈ� ]DN�DGDÈ URG]LQ\� 3R GUXJLHM VWURQLH� Z VIHU]H PHGLÕZ� SROLW\ND WR
MHVW EH�NRW L GODF]HJR NWR~ PLD�E\ Z W\P XF]HVWQLF]\È� WDN MDN WR MHVW SRND]\�
ZDQH QD ]HZQ�WU]" 3R WU]HFLH MHVW WR� R F]\P 3DQ SRZLHG]LD�� -D NLHG\~ QDSLVD�
�HP WDNLH VZRMH &9� ¡H FKFÌ E\È V]HIHP 3ROVNLHM /HZLF\� QLH ZLHP F]\ 3DÓ�
VWZR SDPLÌWDFLH� %\�D GR~È GX¡D ZRNÕ� WHJR ]DZLHUXFKD L RF]\ZL~FLH ]DSUR�
V]RQR PQLH GR 6/'� DOH MD SRZLHG]LD�HP� ¡H MD QLH FKFÌ ZVW�SLÈ GR SDUWLL� MD
FKFÌ XF]HVWQLF]\È Z G\VNXUVLH PHWDSROLW\F]Q\P� , MX¡ QLNW QLH FKFLD� ]H PQ� QD
WHQ WHPDW UR]PDZLDÈ� ]D Z\M�WNLHP WHJR W\ONR� ¡H XF]HVWQLF]\�HP Z SURJUDPLH
f0�RG]LH¡ NRQWUDv� JG]LH ZV]\VWNLH P�RG]LH¡ÕZNL SDUW\MQH ]DSURVL�\ PQLH�
¡HE\P MD GR QLFK ZVW�SL�� 7DNL E\� SDUDGRNV�

1D G]LVLHMV]\P VSRWNDQLX LPSRQXMH PL WR� ¡H P\ ZV]\VF\ V]DQXMHP\ VLÌ x
QLH PD Z\SRZLHG]L� NWÕUH VLÌ SU]HG�X¡DM�� NROHMQH Z\SRZLHG]L QDZL�]XM� GR
ZF]H~QLHMV]\FK� F]\OL PRJOLE\~P\ G\VNXWRZDÈ� -D ] PRLPL P�RG\PL SU]\MD�
FLÕ�PL� MD WH¡ F]XMÌ VLÌ P�RG\� VWDUDP VLÌ G\VNXWRZDÈ L MHVW ZLHOH WHPDWÕZ� NWÕ�
UH OXG]L LQWHUHVXM��

&]\P MHVW SROLW\ND" 5R]XPLHP� ¡H SUÕEXMHP\ ]EXGRZDÈ MDN�~ ZL]MÌ ~ZLD�
WD� NWÕU\ FKFLHOLE\~P\ ]PLHQLÈ QD OHSV]H� ']LVLDM SROLW\ND WR MHVW XSUDZLDQLH
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EDUG]LHM G]LD�DOQR~FL SDUW\MQHM QL¡ LGHRZHM� &KFLD�HP 3DÓVWZX SRZLHG]LHÈ� SX�
EOLF]QLH� ¡H MHVWHP SU]HNRQDQ\� ¡H MHGHQ ] PRLFK Z\FKRZDQNÕZ DOER ]RVWDQLH
Z W\P NUDMX SUH]\GHQWHP� DOER SUHPLHUHP� -HVWHP Z RJÕOH Z VWX SURFHQWDFK
SU]HNRQDQ\� ¡H WDND RVRED Z\MG]LH ] PRMHJR ~URGRZLVND� ER P\ G\VNXWXMHP\�
, NLHG\ PÕZLP\ R ]DDQJD¡RZDQLX P�RG\FK OXG]L� SURV]Ì 3DÓVWZD� QLH ZLHP QD
LOH VLÌ LQWHUHVXMHFLH ]DU]�G]DQLHP� DOH QDMVLOQLHMV]\P PRW\ZDWRUHP GR SUDF\
MHVW VHQVRZQR~È SUDF\� -H¡HOL URF]QLH Z PRMHM RUJDQL]DFML UHNUXWXMHP\ �� W\VLÌ�
F\ ZRORQWDULXV]\� D LQQH RUJDQL]DFMH QDU]HNDM�� ¡H PDM� WUXGQR~FL� D P\ QLH
PDP\� WR W\ONR GODWHJR� ¡H P\ WHQ ZRORQWDULDW RUJDQL]XMHP\ VHQVRZQLH� *G\E\
SRGREQLH VHQVRZQLH Z\JO�GD�R ]DDQJD¡RZDQLH SDUW\MQH� F]\ SROLW\F]QH� WR WDN
WR WH¡ E\ G]LD�D�R�

*�RV ] VDOL
&KFLD�DE\P VLÌ RGZR�DÈ GR WHJR� FR SRZLHG]LD� WUHQHU $QWLJD� 'ODF]HJR

P�RG]L ]Z\FLÌ¡\OL PLVWU]RVWZD ~ZLDWD Z SL�FH VLDWNRZHM" 2Q SRZLHG]LD�� ¡H
ND¡GD SL�ND E\�D LPSUH]�� &]\OL WH PDOXWNLH G]LD�DQLD PXV]� E\È DWUDNF\MQH�
, GRSLHUR ] PDOXWNLFK DWUDNF\MQ\FK G]LD�DÓ PR¡QD ]URELÈ FR~ ZLÌNV]HJR� , WR
FK\ED P�RG]LH¡ SRFL�JD� PDP ZUD¡HQLH�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
1LH PDP SRF]XFLD� ¡HE\~P\ RGSRZLHG]LHOL SDQX DPEDVDGRURZL� DOH WH¡ QLH

PDP SRF]XFLD GR NRÓFD� ¡HE\~P\ RGSRZLHG]LHOL VRELH� FR ]URELÈ� 1LHZ�WSOL�
ZLH MHVW WDN� ¡H WR� ¡HE\ OXG]LH V]OL GR SROLW\NL� UÕ¡QLH UR]XPLDQHM� WX QLH PD VLÌ
FR VSLHUDÈ� ¡H SROLW\ND MHVW L SDUW\MQD� L ~URGRZLVN RSLQLRWZÕUF]\FK� ¡H WR MHVW
V]HURNLH VSHFWUXP ZS�\ZDQLD� $ WR MHVW ZD¡QH� %R QLHGREU]H EÌG]LH� MH~OL QLH�
G�XJR QD OLVWDFK EÌG]LHP\ PLHÈ W\ONR OXG]L ] VHOHNFML QHJDW\ZQHM� DOER ]�DSD�
Q\FK� ER QLH EÌG]LH FKÌWQ\FK� $ P\~OÌ� ¡H Z ZLHOX PLHMVFRZR~FLDFK MX¡ WR VLÌ
]DF]\QD� ¡H ZEUHZ SR]RURP QLH PD FKÌWQ\FK� , WHUD] S\WDQLH� FR ]URELÈ� ¡HE\
E\OL FKÌWQL" 3DPLÌWDP� ~S� 0LFKD� .XOHV]D PLD� WDN� ~ZLHWQ� RSRZLH~È R JUDQL�
F\ PLÌG]\ SU\ZDWQ\P L SXEOLF]Q\P L R EDUG]R LVWRWQ\P HOHPHQFLH IRUPDFML�
WDNLHM URG]LQQHM� GR ¡\FLD RE\ZDWHOVNLHJR� WR ]QDF]\ WR MHVW WHQ PRPHQW� Z NWÕ�
U\P x PÕZL x VDPRU]�G WR MHVW FR~ EOLVNLHJR� 7R MHVW EDUG]R ZD¡QH� ¡HE\ OXG]LH�
VLHG]�F SU]\ NRODFML� QLH UR]PDZLDOL W\ONR R W\P� JG]LH SRMDG� QD ZDNDFMH� DOH
F]DVHP WDN¡H R W\P� ¡H Z JPLQLH EXGXM� PRVW� DOER FR~ UREL�� 7R MHVW SU]HNUR�
F]HQLH VIHU\ SU\ZDWQHM GR SXEOLF]QHM� -D Z WR J�ÌERNR ZLHU]Ì� ¡H MH~OL Z GRPX
VLÌ QLH UR]PDZLD R ¡\FLX SXEOLF]Q\P� WR WHQ SLHUZV]\ HOHPHQW IRUPDFML SURRE\�
ZDWHOVNLHM MHVW Z ]DQLNX� ER SÕ�QLHM MX¡ ]DZV]H EÌG]LH SÕ�QR�

*G\ E\�HP QD VW\SHQGLXP Z 6WDQDFK =MHGQRF]RQ\FK� WR ] IDVF\QDFM� RJO��
GD�HP SURJUDP\ HGXNDFML RE\ZDWHOVNLHM� :LHFLH 3DÓVWZR GOD NRJR" 'OD SU]HG�
V]NRODNÕZ� %R G]LVLDM Z U]HF]\ZLVWR~FL ZV]\VWNR G]LHMH VLÌ ZF]H~QLHM� : SHZ�



���

Q\P VHQVLH� E\È PR¡H� SRZLQQL~P\ SR SURVWX SRND]\ZDÈ GREU� SDÓVWZRZR~È
MX¡ RG SU]HGV]NROD L FKRG]LÈ ] QDMVWDUV]� JUXS� GR XU]ÌGX G]LHOQLF\� JPLQ\�
L SRND]\ZDÈ� ¡H WR MHVW WHQ QDV] PD�\� ORNDOQ\ VHMP L SRND]\ZDÈ WH GREUH GR�
~ZLDGF]HQLD� 7R QD SHZQR MHVW JG]LH~ Z QDV� MX¡ QLH PÕZL�F MX¡ R W\P� ¡H ZLHOH
Z\VW�SLHÓ -DQD 3DZ�D ,, RGZR�XMH VLÌ GR V�X¡E\ SURSDÓVWZRZHM� 0\~OÌ� ¡H WR
WH¡ MHVW SU]HVWU]HÓ GOD .R~FLR�D� DOH PÕZLP\ R VIHU]H SXEOLF]QHM� R ¡\FLX SX�
EOLF]Q\P� 0XVLP\ VRELH ]GDZDÈ VSUDZÌ ] WHJR� ¡H SDUW\MQLDFWZD QLH SRSLHUD�
P\� DOH SROLW\NÌ WDN� , ¡H WXWDM ND¡G\ ] QDV SRZLQLHQ V]XNDÈ WDNLHJR NRGX WUDQV�
PLVML� -D SRZLQQL~P\ R W\P UR]PDZLDÈ" &R ]URELÈ� ¡HE\~P\ ]D F]WHU\ ODWD�
VWRM�F QDG XUQ� Z\ERUÕZ VDPRU]�GRZ\FK� QLH PLHOL SRF]XFLD� ¡H QLH PD NRJR
Z]L�È QD WH OLVW\" %R ND¡G\ ] QDV RGSRZLDGD ]D WH Z\ERU\�

-HU]\ %DKU
1LH]DOH¡QLH RG WHJR� R MDNLHM JUXSLH VSR�HF]QHM PÕZLP\� Z W\P Z\SDGNX

G\VNXWXMHP\ R P�RG]LH¡\� DOH QD WDNLH SURVWH S\WDQLH� fFR URELÈ"v RGSRZLHG�
MHVW WH¡ SURVWD� PLDQRZLFLH SRZLQQL~P\ RSHURZDÈ SR]\W\ZQ\PL SU]\N�DGDPL�
.RQNUHWQ\PL SU]\N�DGDPL� ¡H FR~� FR E\�R Z GDQHM ]ELRURZR~FL QLHPR¡OLZH GR
]URELHQLD SU]H] ZLHOH ODW� GD�R VLÌ ]URELÈ X QDV� WR IXQNFMRQXMH L WR MHVW DUJX�
PHQW� NWÕU\ Z PRLP SU]HNRQDQLX UÕZQLH GREU]H PR¡H WUDILÈ GR NRJR~� NWR MHVW
VWDUV]\� MDN L GR NRJR~� NWR MHVW P�RG\� 2F]\ZL~FLH QDMOHSLHM MHVW� MH¡HOL XF]HVW�
QLFWZR WHJR P�RGHJR MHVW Z��F]RQH Z WR� FR MHVW SRWHP VXNFHVHP� DOH WR MHVW
QDVWÌSQ\ HWDS� 1DWRPLDVW WXWDM Z SHZQ\P PRPHQFLH EDUG]R V�XV]QLH SRZLH�
G]LDQR R WHM SU]HUD¡DM�FHM G\VSURSRUFML Z PÕZLHQLX R Z�DVQ\P NUDMX x SRPLÌ�
G]\ W\P� FR SR]\W\ZQH� L W\P� FR QHJDW\ZQH� = WDN� SURSRUFM� QLH GD VLÌ WUDILÈ
GR P�RG\FK OXG]L� NWÕU]\ QRUPDOQLH P\~O�� -D E\P SRZLHG]LD� QDZHW RGZURW�
QLH� WX QLH FKRG]L R VSU]HGDZDQLH LP F]HJR~� FR MHVW SURSDJDQG�� DOH FKRG]L
R WR� ¡H RQ ]H VZRMHM QDWXU\ MHVW QDVWDZLRQ\ QD VXNFHV� QD WR� ¡H VLÌ GD� , Z ]ZL�]NX
] W\P SRZLQQL~P\ PX WR SRND]\ZDÈ ZWHG\� NLHG\ Z SH�QL SU]HNRQDQL MHVWH�
~P\� ¡H FR~ VLÌ XGD�R� , ¡HE\~P\ WR PÕZLOL� , PR¡H ¡HE\~P\ GR WHJR GRGDZDOL�
¡H WR PXVL E\È WURFKÌ LQQ\P MÌ]\NLHP SRZLHG]LDQH� WR QLH PR¡H E\È VNRPSOL�
NRZDQH� WR PXVL E\È GOD QLFK� DOH MD XZD¡DP� ¡H WDND MHVW SURVWD RGSRZLHG� QD
GR~È SURVWH S\WDQLH 3DQD�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
7\ONR J�RVXMHP\ QRJDPL� WR MHVW QDMVPXWQLHMV]H� 7R P\ RJO�GDP\ WÌ WHOHZL�

]MÌ� L WR P\ RJO�GDP\ ,QWHUQHW L Z\ELHUDP\� ER WR� ¡H WDP MHVW GX¡R WDNLFK�
D QLH LQQ\FK ZLDGRPR~FL� WR Z G]LVLHMV]\FK F]DVDFK QLH MHVW WDN� ¡H LVWQLHMH
NRPLWHW FHQWUDOQLH VWHUXM�F\ LQIRUPDFMDPL� 7R P\~P\ ]DJ�RVRZDOL� 7R P\ WHJR
FKFHP\�
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+DOLQD %LHGD
-D QLH ZLHP� F]\ P\ WHJR FKFHP\� 0RLP ]GDQLHP QLH� 1LHVWHW\ WDN VLÌ VWD�R�

¡H G]LVLDM PHGLD� SRF]�ZV]\ RG W\FK ORNDOQ\FK� RG JD]HW\ ORNDOQHM� PLHMVNLHM�
]ZUDFDM� XZDJÌ QD ]�H ZLDGRPR~FL� 0\~OÌ� ¡H MHVW ZLHOH GREU\FK U]HF]\� NWÕUH
VLÌ G]LHM� Z UÕ¡Q\FK VSR�HF]QR~FLDFK� ZVSÕOQRWDFK� Z UÕ¡Q\FK SRGPLRWDFK�
Z V]NR�DFK� G]LHQQLNDU]� MH~OL VLÌ QLH Z\GDU]\ QLF ]�HJR� F]ÌVWR QLH SU]\MG]LH QD
FR~ GREUHJR� &]DVHP QDZHW� MDNR ]DVWÌSFD SUH]\GHQWD� ] PRLP V]HIHP UR]PD�
ZLDOL~P\� fV�XFKDM� PXVLP\ SRZLHG]LHÈ� ¡H VLÌ JG]LH~ SRELMHP\� DOER FR~ ]UR�
ELP\ ]�HJRv x WR ZWHG\ QD ��� SURFHQW ZV]\VWNLH PHGLD E\ VLÌ ]MHFKD�\� $ PDP
NROHJÌ� NWÕU\ SUDFXMH Z WHOHZL]ML� GR NWÕUHJR F]DVDPL G]ZRQL�DP� ¡H FR~ UREL�
P\� RWZLHUDP\ FR~ IDMQHJR� MDNL~ SURMHNW ] G]LHÈPL� D RQ RGSRZLDGD�� f6�XFKDM�
MDN W\ONR VLÌ QLNW QLH SRELMH� DOER JÕUQLF\ QLH ]DVWUDMNXM�� DOER QLH ]DF]Q� SDOLÈ
RSRQ� QD ��� SURFHQW SU]\MDGÌ� DOH MDN VLÌ Z\GDU]\ FR~ ]�HJR� QLH SU]\MDGÌv�

*�RV ] VDOL
&KFLD�HP SRZLHG]LHÈ� ¡H FK\ED QLNW ] PRLFK P�RG\FK SU]\MDFLÕ�� D QDSUDZ�

GÌ PDP ZLHOX� QLH RJO�GD WHOHZL]ML� -D MX¡ PDP �� ODW� DOH PR¡H SRZLHP� MDN
Z\JO�GD ¡\FLH GZXG]LHVWRODWND� : RJÕOH JR QLH LQWHUHVXMH WR� FR MHVW Z f:LD�
GRPR~FLDFKv� Z f3DQRUDPLHv� -DN VRELH FKFH� WR VRELH ZHMG]LH QD )DFHERRND�
GR VZRLFK SU]\MDFLÕ�� V]XND VRELH WHJR� FR JR LQWHUHVXMH� 7R W\ONR P\ P\~OLP\�
¡H ~ZLDW MHVW ]DPXURZDQ\ Z ZLHOX PLHMVFDFK� MHVWH~P\ GR WHJR SU]\]Z\F]DMH�
QL� 3ROLW\ND MHVW ]DPXURZDQD QD G]LHÓ G]LVLHMV]\ GOD P�RG\FK OXG]L� $OH MX¡ QD
SU]\N�DG EL]QHV QLH x GODWHJR V� VWDUW�XS\ L SR�RZD PRMHJR ~URGRZLVND FKFH
PLHÈ VWDUW�XS\� -X¡ HGXNDFMD QLH MHVW ]DEORNRZDQD x NWR~ FKFH VWXGLRZDÈ WDP�
F]\ JG]LH~ LQG]LHM� PHGLD DEVROXWQLH QLH V� ]DEORNRZDQH� NWR~ FKFH� PD VZRMH
ZSLV\� VZRMHJR EORJD� 3URV]Ì 3DÓVWZD� P\ QDSUDZGÌ QLH PDP\ PRQRSROX QD
WHQ ~ZLDW L P\~OÌ� ¡H WU]\ F]ZDUWH P�RG\FK OXG]L ¡\MH VRELH SR VZRMHPX�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
&]\WD WR� FR NWR~ SRGOLQNRZD� QD )DFHERRNX�

*�RV ] VDOL
0DP SU]\MDFLHOD� NWÕU\ PÕZL� f&]HPX PDP RJO�GDÈ Z WHOHZL]ML� MDN Z\�

JO�GD WU]ÌVLHQLH ]LHPL Z -DSRQLL� ZV]HG�HP VRELH QD ORNDOQH VHUZLV\v� 1DSUDZ�
GÌ WR MX¡ LQQ\ ~ZLDW�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
0DP WDNLH SRF]XFLH� ¡H WD SROLW\F]QR~È MHVW F]\P~� FR QDP MDNR~ FLÌ¡NR

LG]LH� $OH PR¡H GREU]H� ¡H~P\ MHM MHGQDN GRWNQÌOL� ER WR MHVW WHQ Z\PLDU� RG
NWÕUHJR EÌG]LH VSRUR ]DOH¡HÈ� $ GUXJD U]HF]� ¡H x RF]\ZL~FLH MHVW WDN� ¡H LP
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ZLÌFHM FLHS�HM ZRG\� LP ZLÌFHM RGOHJ�R~FL RG ZRMQ\� W\P EDUG]LHM WR ]DLQWHUHVR�
ZDQLH VSDGD� $OH WD V\WXDFMD VLÌ ]PLHQLD� -D PXV]Ì SU]\]QDÈ ]H VZRMHM SHUVSHN�
W\Z\� RG G]LHFLÓVWZD SDPLÌWDP Z\~FLJ ]EURMHÓ L SR UD] SLHUZV]\ SR MDNLFK~
NLONX RVWDWQLFK Z\VW�SLHQLDFK� FK\ED DPHU\NDÓVNLFK� ]DF]��HP P\~OHÈ� ¡H WD
UHWRU\ND ZUDFD� 7R ]QDF]\� ¡H MHVW WURFKÌ LQDF]HM� QL¡ SU]H] RVWDWQLH ��� F]\ ��
ODW� 2F]\ZL~FLH V]NRGD� ¡H GRSLHUR ZWHG\ ]DF]\QDP\ P\~OHÈ� ¡H ZDUWR VLÌ ]D�
F]�È DQJD¡RZDÈ� DOH WR WDN MHVW�

'ZD WHPDW\ QDP ]RVWD�\ x VROLGDUQR~È SRNROHÓ� GLDORJ PLÌG]\SRNROHQLRZ\
L NZHVWLD ZLUWXDOQR~FL L UHDOQR~FL� 0DP ZUD¡HQLH� ¡H WXWDM R WHM ZLUWXDOQR~FL L UH�
DOQR~FL VSRUR PÕZLOL~P\ SU]\ UÕ¡Q\FK Z�WNDFK L W\P GR~ZLDGF]HQLX P�RGHJR
SRNROHQLD� DOH QLHZ�WSOLZLH MHVW WH¡ WDN� ¡H ]H Z]JOÌGÕZ GHPRJUDILF]Q\FK NZH�
VWLD VROLGDUQR~FL PLÌG]\SRNROHQLRZHM OXE MHM EUDNX L GLDORJX PLÌG]\SRNROHQLR�
ZHJR� WR MHVW FR~� ] F]\P VLÌ ]GHU]D P�RGH SRNROHQLH� DOER ]GHU]\ VLÌ ]D PRPHQW�
0DP\ MX¡ IUDJPHQW\ QDV]\FK PLDVW� R NWÕU\FK VLÌ PÕZL� ¡H V� WR EDUG]R VWDUH
G]LHOQLFH� 0DP\ SUREOHP SÌNQLÌFLD GR~ZLDGF]HÓ x PDP\ ZFL�¡ SRNROHQLD� NWÕUH
Z]UDVWD�\ Z ]XSH�QLH LQQHM U]HF]\ZLVWR~FL� LQQHM U]HF]\ZLVWR~FL NRPXQLNDF\MQHM
L QDZHW MH~OL RVZRL�\ NRPSXWHU� WR MHGQDN LQDF]HM QL¡ SRNROHQLD� NWÕUH ¡\M� Z U]H�
F]\ZLVWR~FL LQWHUQHWRZHM� 7R QLH MHVW FK\ED NZHVWLD WHJR� ¡HE\ PÕZLÈ� FR MHVW
]�H� D FR GREUH� ER QLH R WR WX FKRG]L� W\ONR S\WDQLH R WR� FR ]URELÈ� ¡HE\~P\ VLÌ
GRJDG\ZDOL� FR ]URELÈ� ¡HE\~P\ PLHOL Z]DMHPQH SRF]XFLH RGSRZLHG]LDOQR~FL
L WRZDU]\V]HQLD VRELH" %R Z FD�HM (XURSLH VLÌ WR ]DF]\QD G]LDÈ�

NV� -DFHN 6WU\F]HN
3R]ZROÌ VRELH RSRZLHG]LHÈ WDN� PD�� G\NWHU\MNÌ� 3U]\SDG� PL WDNL ORV QD

SHZQ\P HWDSLH� ¡HE\P SU]\JRWRZ\ZD� P�RG]LH¡ GR ELHU]PRZDQLD� -D QDSUDZ�
GÌ QLH MHVWHP QDXF]\FLHOHP L SLHUZV]H� FR ]UREL�HP� WR Z\P\~OL�HP SUDFÌ PR�
LFK VWXGHQWÕZ Z PD�\FK JUXSDFK ] W\PL ���ODWNDPL� ���ODWNDPL� 5RG]LFH WR
RSURWHVWRZDOL� SU]HV]OL~P\ FD�\ WHQ SURFHV� ,� SURV]Ì 3DÓVWZD� QD NRÓFX ]DGD�
�HP S\WDQLH PRLP Z\FKRZDQNRP� OLGHURP W\FK JUXS� fL FR VLÌ VWD�R"v� L RQL
PÕZL�� ¡H ZLHOH ] W\FK G]LHFL� QR ER WR MHV]F]H G]LHFL� SRG]LÌNRZD�R LP� ER WR
E\�\ SLHUZV]H RVRE\ Z ¡\FLX� NWÕUH V� ]DLQWHUHVRZDQH� NLP RQL V� L FR PDM� GR
SRZLHG]HQLD� 3LHUZV]H RVRE\ Z ¡\FLX� 1LH LQWHUHVRZDOL VLÌ W\P URG]LFH� Z\�
FKRZDZF\� QDXF]\FLHOH� NVLÌ¡D� .LHG\ PÕZLP\ R W\P SRG]LDOH PLÌG]\SRNROH�
QLRZ\P� SRZLHG]P\ VRELH WH¡ R W\P� ¡H SR SURVWX QLNW VLÌ W\PL OXG�PL QLH
LQWHUHVXMH� QLNW QLH FKFH V�XFKDÈ� -H~OL URG]LF Z\FKRZXMH G]LHFNR ZHG�XJ VZR�
MHJR SODQX� DOH QLH SDWU]\ UD]HP ] QLP Z SU]\V]�R~È� WR QLHFK VLÌ SRWHP QLH
G]LZL� ¡H G]LHFNR SU]H] FD�H ¡\FLH QDXF]DQH� FR PD URELÈ� QLH FKFH ZUDFDÈ GR
WDNLHJR URG]LFD� 7DNLH GRP\� Z NWÕU\FK URG]LF PD GREU\ NRQWDNW ] G]LHFNLHP
V� U]DGNR~FL�� Z ~URGRZLVNX WDNLH G]LHFL V� XZD¡DQH ]D Z\UÕ¡QLRQH� ]D Z\M�W�
NRZH� ZV]\VF\ LP ]D]GURV]F]�� 7R MHVW G]LVLDM SRGVWDZRZ\ VSRVÕE SU]H¡\ZD�
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QLD VZRMHJR ¡\FLD SU]H] P�RG\FK OXG]L L MD QLH ZLHP� GODF]HJR WHJR QLH ZLDGR�
PR� -D VSÌG]DP ] W\PL OXG�PL F]DV L PR¡H MD WXWDM GX¡R PÕZLÌ� DOH Z ZLÌNV]R�
~FL V�XFKDP� -HVWHP ] QLPL L WR MHVW PRMH ]GDQLH QD WHPDW WHJR� 1LH VSRWND�HP
VLÌ ] F]\P~ WDNLP� ¡HE\ P�RG\ F]�RZLHN XFLHND� RG VWDUV]HJR SRNROHQLD� NWÕUH
XG]LHOD ZVSDUFLD L V�XFKD�

-HU]\ %DKU
-HVW U]HF]� GR~È SRZV]HFKQ�� ¡H OXG]LH� NWÕU]\ VLÌ LQWHUHVXM� SROLW\N�� EDU�

G]R F]ÌVWR LQWHUHVXM� VLÌ WH¡ DUFKLWHNWXU�� , SU]\N�DG Z�D~QLH WDNL DQHJGRW\F]Q\
QLHMDNR� GRW\F]�F\ WHM WHPDW\NL� NWÕU� Z WHM FKZLOL RPDZLDP\� MHVW ]ZL�]DQ\
] DUFKLWHNWXU� SU]HVWU]HQL� NV]WD�WRZDQLD SU]HVWU]HQL SXEOLF]QHM� F]\OL WDNLHM SU]H�
VWU]HQL� Z NWÕUHM SRUXV]D VLÌ L F]�RZLHN VWDUV]\� L F]�RZLHN P�RGV]\� : QDV]\P
P\~OHQLX� QS� SU]\ SURMHNWRZDQLX GRPX GOD VWDUV]\FK OXG]L� LGHD�HP MHVW� DE\
WHQ GRP E\� JG]LH~ SRG ODVHP� VSRNRMQLH� ¡HE\ FL OXG]LH PLHOL FLV]Ì� ¡HE\ PLHOL
NRQWDNW ] SU]\URG� x L WR MHVW Z SRU]�GNX� DOH HIHNWHP WHJR MHVW WDN¡H WR� ¡H FL
OXG]LH V� VDPRWQL� 6DPRWQL WDN¡H Z VHQVLH SU]HVWU]HQQ\P� 3RZLHG]P\� SRUR]�
PDZLDV] VRELH� WR EDUG]LHM ] ZLHZLÕUN�� 1DWRPLDVW Z SODQRZDQLX SU]HVWU]HQ�
Q\P Z NUDMDFK VNDQG\QDZVNLFK MHVW WDNL PRW\Z� ¡H MDN VLÌ EXGXMH GRP GOD VWDU�
V]\FK OXG]L� WR VLÌ VWDUD JR XPLH~FLÈ Z WDNL VSRVÕE� ¡HE\ RQ E\� QLHGDOHNR PLD�
VWHF]ND VWXGHQFNLHJR� : ND¡G\P UD]LH QD W\OH GDOHNR� ¡HE\ MHGQL GUXJLP QLH
SU]HV]NDG]DOL� $OH WZRU]\ VLÌ Z VHQVLH SU]HVWU]HQQ\P VLDWNÌ SR��F]HÓ PLÌG]\
MHGQ\PL L GUXJLPL� ¡H MDN LG]LHV]� MDNR VWDU\� WR ZLG]LV] P�RGHJR� MDNLP E\�H~�
D MDN LG]LHV] MDNR P�RG\� WR PR¡HV] VLÌ ]RULHQWRZDÈ� ¡H NLHG\~ WDNL EÌG]LHV]�
, WR MHVW FR~� FR MHVW EDUG]R SURVWH� 7R ]QDF]\ MD GDMÌ SU]\N�DG RF]\ZL~FLH PD�
OHÓNLHJR DVSHNWX QDV]HM G\VNXVML� $OH MHVW ZLHOH VSRVREÕZ SRS\FKDQLD OXG]L GR
VLHELH� , V� WH¡ WDNLH VSRVRE\� GD�HP WXWDM SU]\N�DG F]HJR~ EDUG]R SURVWHJR� D F]H�
JR~� FR Z QDV]\P� QS� SROVNLP� P\~OHQLX� MHV]F]H QLH LVWQLHMH� ER Z\GDMH VLÌ
]E\W DEVWUDNF\MQH� /XG]L SRZLQQR VLÌ NX VRELH SRS\FKDÈ� WDN¡H L W\FK� NWÕU]\
VLÌ PLÌG]\ VRE� EDUG]R UÕ¡QL��

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
6WUDV]QLH QDP VLÌ ]PLHQLD WD VWDUR~È� ER MDN VSRMU]\FLH 3DÓVWZR� ]DUD] EÌ�

G]LHP\ PLHÈ QD HPHU\WXUDFK Z 3ROVFH MX¡ WH SRNROHQLD� NWÕUH Z SUDZLH FD�HM
JUXSLH EÌG� PLD�\ Z\¡V]H Z\NV]WD�FHQLH� 7R EÌG� OXG]LH� NWÕU]\ EXGRZDOL SRO�
VNL V\VWHP EDQNRZ\� FD�H ODWD ��� $ P\ FL�JOH P\~OLP\ R WHM VWDUR~FL� JG]LH
SRZLHG]P\ � SURF� PLD�R Z\¡V]H Z\NV]WD�FHQLH� -DN VLÌ SDWU]\ QD ZLHOH SUR�
JUDPÕZ VHQLRUVNLFK Z 3ROVFH� WR RQH VSURZDG]DM� VLÌ GR WHJR� ¡H VHQLRU]\ PRJ�
XF]\È P�RG\FK JRWRZDÈ� KDIWRZDÈ DOER WDÓF]\È� , WR MHVW WDNL FL�J�\ MHV]F]H
VWHUHRW\S� 7R MHVW WH¡ NZHVWLD SU]\JRWRZDQLD VLÌ L RWZDUFLD QD WÌ QRZ� VWDUR~È�
SU]H] V]SLWDOH� SU]H] UÕ¡QH PLHMVFD� JG]LH EÌG� WUDILDÈ OXG]LH� NWÕU]\ F]\WDM��
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SLV]�� REV�XJXM� NRPSXWHU� $ QLH W\ONR FR QDMZ\¡HM UREL� QD GUXWDFK� %DUG]R WR
MHVW RNUXWQH� DOH WR MHVW QDV] SROVNL SUREOHP� ] NWÕU\P PXVLP\ VLÌ ]PLHU]\È� %R
]D PRPHQW P\ WDP EÌG]LHP\ L MX¡ QLH EÌG]LH PR¡QD PÕZLÈ� ¡H QLH REV�XJXMH�
P\ NRPSXWHUD� ER REV�XJXMHP\� $ P\ GR WHJR ]XSH�QLH QLH MHVWH~P\ SU]\JRWR�
ZDQL Z]DMHPQLH�

$ SURSRV WHJR SU]\N�DGX ] DUFKLWHNWXU�� WR Z ODWDFK ��� Z LGHL 336�RZVNLHM�
:60�RZVNLHM� SRZVWD� SU]HFLH¡ Z :DUV]DZLH fGRP SRG JUXV]�v L RERN W]Z�
GRP� VSR�HF]Q\ FK\ED VLÌ QD]\ZD�� WR E\�R PLHMVFH� JG]LH VWDUV]H RVRE\ PRJ�\
VLÌ SU]HQRVLÈ ] GX¡\FK PLHV]NDÓ GR PD�\FK� DOH QD W\P VDP\P RVLHGOX� GR WD�
NLHJR EXG\QNX� JG]LH E\�\ ZVSÕOQH F]Ì~FL� QS� MDGDOQLD� D QD GROH E\�D ~ZLHWOL�
FD� 7R E\� Z�D~QLH fGRP SRG JUXV]�v� $OH GODF]HJR" 'ODWHJR� ¡H RVRE\ VWDUV]H
]RVWDZD�\ QD W\P VDP\P RVLHGOX� PDM�F SRG ERNLHP VZRLFK ]QDMRP\FK� D QLH
E\�\ HNVSRUWRZDQH JG]LH~� JG]LH LFK QLH ZLGDÈ L JG]LH EÌG� PLD�\ ~ZLÌW\ VSR�
NÕM� DOH WH¡ QLH EÌG� QDP SU]HV]NDG]D�\ Z WHM U]HF]\ZLVWR~FL VSR�HF]QHM� 7R MHVW
NZHVWLD WHJR GLDORJX� $OH ]REDF]FLH� VWDUR~È MHVW FRUD] EDUG]LHM VSUDZQD� QRUGLF
ZDONLQJ� FKRG]HQLH� Z RJÕOH SRGUÕ¡RZDQLH� 0\ MHVWH~P\ GRSLHUR SU]HG W\P�
$ ] GUXJLHM VWURQ\� ] SXQNWX ZLG]HQLD P�RGHJR SRNROHQLD x MHVW WR NDSLWD�� QS�
GOD RUJDQL]DFML SR]DU]�GRZ\FK� QLHVDPRZLFL OXG]LH ] JLJDQW\F]Q\PL GR~ZLDG�
F]HQLDPL� -D VDP PDP WÌ SU]\MHPQR~È� ¡H PRM� RUJDQL]DFMÌ ]D�R¡\� HPHU\WR�
ZDQ\ SURIHVRU 2[IRUGX� SURI� =E\V]HN 3H�F]\ÓVNL� $ Z ¡\FLX E\P JR QLH ]D�
WUXGQL�� 3U]HFLH¡ PQLH E\ QLH E\�R� MDNR RUJDQL]DFML SR]DU]�GRZHM� VWDÈ QD ]D�
WUXGQLHQLH SURIHVRUD ] 2[IRUGX� $ WR� ¡H RQ� PDM�F �� ODW ZFL�¡ MHVW DNW\ZQ\P
HPHU\WHP� WR MHVW NDSLWD�� : 3ROVFH MHV]F]H PD�R R W\P P\~OLP\� ¡H ]D PRPHQW
EÌG]LHP\ PLHÈ EDUG]R GX¡R NDSLWD�X ZRORQWDU\VW\F]QHJR GR Z]LÌFLD RG RVÕE�
NWÕUH EÌG� QD HPHU\WXU]H� %R WR ]D FKZLONÌ FL� FR EXGRZDOL P%DQNL� ,QWHOLJR�
LWG� EÌG� P�RG\PL HPHU\WDPL L EÌG]LHP\ PRJOL ] QLFK F]HUSDÈ�

*�RV ] VDOL
-D VLÌ RGQLRVÌ GR ZF]H~QLHMV]HM Z\SRZLHG]L 3DQD� ¡H V� WDNLH U]HF]\ Z 3RO�

VFH� L WX E\ ZDUWR F]HUSDÈ GREUH Z]RUFH ] .R~FLR�D U]\PVNRNDWROLFNLHJR� JG]LH
J�ÕZQLH WR SLÌNQLH ZLGDÈ Z ]DNRQDFK� JG]LH SRVWXODW\� QRZLFMDW\ Z ND¡G\P
]DNRQLH� ]DZV]H V� Z W\P VDP\P R~URGNX� JG]LH MHVW GRP VHQLRUD GOD VWDUV]\FK
NVLÌ¡\� , ]DZV]H WR P�RGH SRNROHQLH XF]\ VLÌ RG VWDUV]\FK L RGSRZLHG]LDOQR~FL�
¡\FLD ]DNRQQHJR L RGZURWQLH x FL VWDUVL ]DNRQQLF\� NWÕU]\ V� Z\V�X¡HQL� F]HUSL�
] WHM P�RGR~FL ~ZLH¡HM NUZL� $ ZLÌF IXQNFMRQXMH WR� L Z\GDMH PL VLÌ x NVLÌ¡D WX
V� QD VDOL L PRJ� FR~ QD WHQ WHPDW SRZLHG]LHÈ V]HU]HM� QL¡ MD� ']LÌNXMÌ�

NV� -DQ� GLHFH]MD �XFND
']LVLHMV]D NRQIHUHQFMD QD WHPDW UROL .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWH�

JUDFML HXURSHMVNLHM XSHZQL�D PQLH� ¡H GURJD� NWÕU� LGÌ RG V]H~FLX ODW� MHVW SR�
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SUDZQD� %R WR� FR PÕZLOL~P\ R UROL .R~FLR�D� D MD MHVWHP F]�VWN� .R~FLR�D ND�
WROLFNLHJR MDNR NDS�DQ L FKU]H~FLMDQLQ� WR� FR VLÌ G]LHMH RG V]H~FLX ODW QD WHUHQLH
GLHFH]ML �XFNLHM� GRVNRQDOH NRUHOXMH ] WHPDWHP G]LVLHMV]HM NRQIHUHQFML�

,QWHJUDFMD SRPLÌG]\ OXG�PL UHSUH]HQWXM�F\PL UÕ¡QH .R~FLR�\� ER WDP QD
:VFKRG]LH GR~ZLDGF]DP\ R ZLHOH EDUG]LHM QL¡ WXWDM� Z 3ROVFH� WHM UÕ¡QRURGQR�
~FL .R~FLR�D� $ ZLÌF MHVW .R~FLÕ� ZVFKRGQL� L WR Z�D~FLZLH Z GZÕFK NLHUXQ�
NDFK� ER MHVW L PRVNLHZVNL� L NLMRZVNL� V� .R~FLR�\ SURWHVWDQFNLH EDUG]R VLOQH
QD :R�\QLX� L RG ZLHOX ODW GR~ZLDGF]DP RVREL~FLH� MDNR NDS�DQ� SRWU]HE\ WHM
MHGQR~FL� NWÕUD S�\QLH QLH W\ONR RG JÕU\� QDU]XFRQD F]\ SRV]XNLZDQD� DOH SU]HGH
ZV]\VWNLP RG GR�X� -X¡ Z ODWDFK ���� Z t�� URNX GRN�DGQLH� ]RUJDQL]RZDOL~P\
WDNLH VSRWNDQLH HNXPHQLF]QH L ]DSURVL�HP QD WR VSRWNDQLH SU]HGVWDZLFLHOL� QLH
W\ONR NDS�DQÕZ� WH¡ L ~ZLHFNLFK ] .R~FLR�ÕZ ZVFKRGQLFK� 3R UD] SLHUZV]\ QLH�
ZLHONL NR~FLÕ� Z PDOHÓNLHM PLHMVFRZR~FL E\� WDN Z\SH�QLRQ\ SR EU]HJL� ¡H
OXG]LH VWDOL QD ]HZQ�WU] x Z W\JRGQLX� Z G]LHÓ SRZV]HGQL� , SRWHP� NLHG\ Z t��
URNX ]PLHQL�HP SDUDILÌ ]D VXJHVWL� NV� NDUG� -DZRUVNLHJR� QLHGDOHNR /ZRZD�
SRPLÌG]\ /ZRZHP L 7DUQRSROHP� Z =�RF]RZLH� UR]SRF]ÌOL~P\ G]LD�DOQR~È
HNXPHQLF]Q�� NWÕUD WUZD SR G]L~ G]LHÓ� 7R MHVW MX¡ �� ODW� %\�HP QLHGDZQR
WDP L S\WDP VLÌ� MDN" x fSURV]Ì NVLÌG]D� ND¡GHJR URNX FRUD] ZLÌFHM� SURWH�
VWDQFL VLÌ Z��F]\OLv� )DQWDVW\F]QLH� $ ZLÌF WDN x LQWHJUDFMD SRPLÌG]\ OXG�PL
UÕ¡Q\FK Z\]QDÓ QDSUDZGÌ QLH MHVW WUXGQD� 2G V]H~FLX ODW SURZDG]Ì WDNLH FHQ�
WUXP LQWHJUDF\MQH QD SRJUDQLF]X� QLHGDOHNR %XJX� R GRV�RZQLH � NLORPHWU\�
3U]\MH¡G¡DM� P�RG]L OXG]LH ] 3ROVNL� ] 8NUDLQ\� VSRW\NDM� VLÌ� D WR MHVW NRQW\�
QXDFMD P\~OL� NWÕUD ZH PQLH ]DNLH�NRZD�D Z t�� URNX� %\�\ ¡R�QLHU] G\ZL]ML
JHQ� 0DF]ND� PLHV]NDM�F\ Z 2RVWHKRXW� QLHGDOHNR %UHG\� SU]\MHFKD� ] +R�
ODQGLL GR PQLH L PÕZL� V�XFKDM� SU]\ZLR]�HP P�RG]LH¡ ] $PHUVIRRUW� ]H V]NR�
�\� ER FKFLD�E\P� ¡HE\ RQL VLÌ WX SR]QDOL ] PLHMVFRZ\PL� ER MH¡HOL RQL VLÌ
SR]QDM�� WR QLH EÌG� VLÌ QLHQDZLG]LÈ� , U]HF]\ZL~FLH� WR VSRWNDQLH Z t�� URNX
SR G]L~ G]LHÓ RZRFXMH� G]LVLDM WR V� MX¡ PDWNL� RMFRZLH� NWÕU]\ RGZLHG]DM� VLÌ
QDZ]DMHP� -D MDGÌ GR +RODQGLL� WDPFL SU]\MH¡G¡DM� L WR� FR ]RVWD�R U]XFRQH
NLHG\~ MDNR ]LDUQR� RZRFXMH� 0DP MHV]F]H LQQH GR~ZLDGF]HQLH� RGQR~QLH GR
SRJRGQHM VWDUR~FL� PRMH PDU]HQLH x ER V�XFKDMFLH� P�RG]L MHVWH~P\� GRSÕNL
PDU]\P\� -D PDP PDU]HQLD� PLPR ¡H PDP �� ] SOXVHP GRV\È GX¡\P� 7DP�
Z W\P PLHMVFX� RSUÕF] LQWHJUDFML P�RG\FK� PDU]\�HP L PDU]Ì GDOHM� ¡H NLHG\~�
MDN ]DNRÓF]Ì WÌ LQZHVW\FMÌ� EÌG]LH WH¡ GRP SRJRGQHM VWDUR~FL� , WR ]DLQWHUHVR�
ZD�R NLHG\~ PRLFK SU]\MDFLÕ�� OXG]L� NWÕU]\ SU]\MHFKDOL ] (XURS\ L PÕZL�� WR
IDQWDVW\F]QH� �HE\ P�RG]L ]REDF]\OL R� WR x PLPR ¡H WDP MHVW ODV� DOH WDP SU]\�
MH¡G¡D GX¡R P�RG\FK OXG]L� , ¡HE\ Z�D~QLH WDP WH¡ E\�R PLHMVFH GOD OXG]L VWDU�
V]\FK� NWÕU]\ QLRV� Z VRELH RJURPQ\ EDJD¡ GR~ZLDGF]HQLD� IDQWDVW\F]Q\FK
VSUDZ� NWÕUH PRJ� P�RG\P SU]HND]DÈ�
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3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
.VL�G] GRWNQ�� SUREOHPX GLDORJX L VSRWNDQLD� NWÕU\ VLÌ WXWDM X QDV FD�\ F]DV

SRMDZLD�� :�D~FLZLH QLH]DOH¡QLH� R NWÕU\P Z�WNX ZFKRG]HQLD WHJR SRNROHQLD
VLÌ PÕZL� WR NZHVWLD GLDORJX MHVW LVWRWQD�

0DP SRF]XFLH MDNLHJR~ QLHGRV\WX L WHJR� ¡H QLHNWÕUH NZHVWLH Z\PDJD�\E\
GX¡R G�X¡V]HM UR]PRZ\� -H¡HOL PLHOLE\~P\ ZUÕFLÈ GR WHJR� RG F]HJR ]DF]\QDOL�
~P\� F]\OL RGSRZLHG]L QD S\WDQLH� MDN IRUPRZDÈ" -DN ZVSLHUDÈ" -DN ZVND]\�
ZDÈ� ¡HE\ WH UÕ¡QH OÌNL� NWÕUH QD SHZQR V� QDWXUDOQ� U]HF]�� OÌNL ND¡GHJR P�R�
GHJR SRNROHQLD QLH SURZDG]L�\ Z WDN� VWURQÌ ]DPNQLÌFLD� VNXSLDQLD VLÌ QD VR�
ELH" 2 ZLHOX U]HF]DFK WX PÕZLOL~P\� R IRUPRZDQLX GR RGZDJL� R ZVSLHUDQLX�
R Z\PDJDQLDFK L R UR]PRZLH Z GRPX� R UR]PRZLH Z V]NROH� R UÕ¡Q\FK DVSHN�
WDFK x NVL�G] -DFHN GX¡R PÕZL� R V�XFKDQLX� 5R]PDZLDOL~P\ R GR~ZLDGF]H�
QLDFK L P\~OÌ� ¡H WR SRND]XMH WDNLHJR GREUHJR GXFKD� MDN R W\P UR]PDZLDÈ� WR
]QDF]\ ¡H Z UÕ¡Q\FK NRQFHSFMDFK SU]\ZÕGF]\FK MHVW ZD¡Q\ DVSHNW RGNU\ZD�
QLD WDOHQWÕZ� ]DVREÕZ Z OXG]LDFK�

7R� FR MHVW FK\ED ZD¡QH Z WHM UR]PRZLH� WR WR� ¡H VSRVWU]HJOL~P\� ¡H WDN
QDSUDZGÌ L P\� L WR P�RGH SRNROHQLH� ND¡G\ PD FR~ GR ]DRIHURZDQLD L ZQLHVLH�
QLD� , WDN MDN Z W\P GLDORJX PLÌG]\SRNROHQLRZ\P� MHVW EDUG]R ZD¡QH� ¡HE\
VRELH ]GDZDÈ VSUDZÌ� ¡H Z�D~FLZLH ] UÕ¡Q\FK SHUVSHNW\Z� DOH ND¡G\ MHVW FHQQ\
Z GZLH VWURQ\ x MHVW WHQ F]DV GURJL ¡\FLRZHM� NLHG\ WR P\ MHVWH~P\ ]DRSLHNRZD�
QL SU]H] VWDUV]\FK� SRWHP P\ VLÌ RSLHNXMHP\ VWDUV]\PL� DOH JG]LH~ QDVWÌSXMH
] NROHL Z\PLDQD GR~ZLDGF]HÓ� XF]HQLH VLÌ� 3U]HFLH¡ WR GR~ZLDGF]HQLH XF]HQLD
G]LDGNÕZ SU]H] ZQXNL REV�XJL NRPSXWHUD� F]\ DSDUDWX F\IURZHJR� D QD SRF]�W�
NX MHVW Z GUXJ� VWURQÌ� WU]HED WR ]REDF]\È� 0\~OÌ� ¡H SU]HGH ZV]\VWNLP ZD¡QD
MHVW MHGQD U]HF] x SDUWQHUVWZD L V]DFXQNX� 0XVLP\ VNRÓF]\È� D ]Z�DV]F]D QD
QDV]\P SRGZÕUNX� ] W\P PÕZLHQLHP SHU fP�RG\v� f7\� P�RG\� SRF]HNDMv� WR
Z RJÕOH VLÌ QLH PLH~FL Z W\P UHMHVWU]H� 7R ]QDF]\� WR PÕZL� MDNL~ FK�RSDN Z 5D�
G]LH *PLQ\ JG]LH~ WDP� L Z�D~QLH VSRVÕE� Z MDNL XVDG]D� JR ZÕMW� E\� WDNL� ¡H
fP�RG\� FR� P�RG\� FKFHV] SRZLHG]LHÈ"v�

-H~OL IDNW\F]QLH FKFHP\ WÌ UR]PRZÌ G]LVLDM SU]HQLH~È SR]D WÌ VDOÌ L Z\FL��
JQ�È ZQLRVNL� WR MHVW NZHVWLD ]PLDQ\ SDUDG\JPDWX� ¡H WR V� OXG]LH� ] NWÕU\PL
UR]PDZLDP\ RG PD�HJR� NWÕU\FK ZVSLHUDP\ L RQL QDV NLHG\~ EÌG� ZVSLHUDÈ�
D ZLÌF WUDNWXMP\ VLÌ SRZD¡QLH� 0\~OÌ� ¡H P\ PDP\ WH¡ SUREOHP ]PLHU]HQLD VLÌ
] F]DVHP QDGPLHUQ� LQIDQW\OL]DFM�� 7H G]LHFL V� FD�NLHP QRUPDOQH� UR]PDZLDM��
D P\ SUÕEXMHP\ ] QLPL UR]PDZLDÈ� MDNE\ FR~ E\�R QLH WDN� 1LH WUDNWXMHP\ LFK
MDNR RE\ZDWHOL� FKRÈ PD�\FK� L P\~OÌ� ¡H WR� FR PQLH ]DIDVF\QRZD�R Z 6WDQDFK�
F]\OL WD HGXNDFMD RE\ZDWHOVND GOD SU]HGV]NRODNÕZ� WR MHVW FR~� FR MHVW SU]HG
QDPL� %R WDN� MDN Z ND¡G� VIHUÌ ¡\FLD G]LHFL ZFKRG]� WHUD] V]\EFLHM� WDN Z WÌ
VIHUÌ SXEOLF]Q� SRZLQQ\ ZFKRG]LÈ� , ¡H WR ZV]\VWNR FK\ED EÌG]LH QDV ] W\PL
OÌNDPL RVZDMDÈ� ,P ZLÌFHM EÌG]LHP\ UR]PDZLDÈ� LP ZLÌFHM EÌG]LHP\ UD]HP�



���

LP ZLÌFHM EÌG]LHP\ SRND]\ZDÈ SHZQH SR]\W\ZQH GR~ZLDGF]HQLD� W\P WR ZFKR�
G]HQLH Z U]HF]\ZLVWR~È L SROLW\F]Q�� L JRVSRGDUF]�� L URG]LQQ� EÌG]LH VSRNRM�
QLHMV]H� $ ¡H ~ZLDW� WDN MDN NVL�G] -DFHN PÕZL� MHVW VLQXVRLGDOQ\� WU]HED VLÌ
] W\P SRJRG]LÈ�

3DVFDO /HMHXQH
1LH PÕJ�E\P VLÌ EDUG]LHM ]JRG]LÈ ] WZRLPL ZQLRVNDPL R ]QDF]HQLX WDNLHJR

]DFKRZDQLD� MD E\P GRGD� W\ONR� ¡H PDP\ ]DXIDQLH GR P�RG\FK OXG]L L NRQNUHW�
QH VSRVRE\ QD ]EDGDQLH WHJR� FR RQL F]XM�� FR E\ GOD QLFK PRJ�R ]DG]LD�DÈ�
L RF]\ZL~FLH PR¡HP\ SRSH�QLDÈ E�ÌG\� DOH UÕZQLH¡ SUDZR GR SRSH�QLDQLD E�Ì�
GÕZ SRZLQQL~P\ X]QDÈ� 6WZDU]DM�F WH PR¡OLZR~FL� PÕZL�F ] SHUVSHNW\Z\
.RPLVML� WDNLH PR¡OLZR~FL V� RIHURZDQH PR¡OLZLH V]HURNR� MDN PR¡OLZR~FL HX�
URSHMVNLH� GODWHJR ¡H ]DJDGQLHQLD V� WH VDPH� , UREL�F WDN� ]ZUDFDP\ XZDJÌ QD
WHQ LQQ\ VSRVÕE XF]HVWQLFWZD� NWÕU\ MHVW X]XSH�QLDM�F\ GR XF]HVWQLFWZD Z SUR�
MHNWDFK HXURSHMVNLFK� 7R MHVW WR� FR P\ URELP\� GODWHJR� ¡H QLH PR¡HP\ G]LD�DÈ
QD SR]LRPLH NUDMRZ\P� WR MHVW NZHVWLD PRELOQR~FL� NWÕU� ZVSLHUDP\�

: QDGFKRG]�F\P RNUHVLH EÌG]LHP\ PLHOL EXG¡HW GR ZVSLHUDQLD P�RG\FK
OXG]L� NWÕU]\ EÌG� Z\MH¡G¡DOL ]D JUDQLFÌ� 1DWRPLDVW NLHG\ WR URELP\ QD V]F]H�
EOX HXURSHMVNLP� WR GRN�DGQLH V� WH PR¡OLZR~FL ]ZLÌNV]DQLD NRPSHWHQFML� VNDOL�
DOH WH¡ X]\VNDQLD VHQVX QDOH¡HQLD GR (XURS\� ]QDOH]LHQLD SU]\MDFLÕ� ]D JUDQLF��
ZDOF]HQLD ] XSU]HG]HQLDPL� SRSUDZ\ WROHUDQFML Z VWRVXQNX GR LQQ\FK Z NRQ�
WHN~FLH QDURGRZ\P� -H~OL WR URELP\� WR GODWHJR� ¡HE\ UÕZQLH¡ P�RG]L OXG]LH
NRU]\VWDOL ] WHJR� 7R MHVW VSRVÕE GOD SDÓVWZ F]�RQNRZVNLFK� GOD UHJLRQÕZ� V]F]H�
EOD ORNDOQHJR� DE\ X]\VNDÈ LQVSLUDFMH� 3RZLQQL~P\ VWZDU]DÈ ZLÌFHM WHJR W\SX
PR¡OLZR~FL GOD P�RG\FK OXG]L� DE\ XF]HVWQLF]\OL� DOH UÕZQLH¡ WDNLH ]�R¡RQH
PR¡OLZR~FL� DE\ NRQNUHWQLH XF]HVWQLF]\OL Z SURMHNWDFK HXURSHMVNLFK�

NV� -DFHN 6WU\F]HN
']LÌNXMÌ ]D ]DSURV]HQLH PQLH WXWDM� FKRFLD¡ SU]HZLG\ZDQLH WHJR� ¡H F]WHUR�

JRG]LQQD G\VNXVMD PR¡H PQLH ZFL�JQ�È� E\�R WUXGQH� DOH QLHFKF�F\ 3DÓVWZR
ZHV]OL~FLH Z PRM� QRZ� PLVMÌ� -D MHVWHP RG WHJR� ¡HE\ SRPDJDÈ OXG]LRP� D XZD�
¡DP� ¡H WHQ ~ZLDW� Z�D~QLH SDWU]HQLH QD P�RG\FK OXG]L x QD G]LHFL� QD P�RG]LH¡�
MHVW ~ZLDWHP SH�Q\P LGHRORJLL L ]DN�DPDQLD L ] WHJR Z\QLND EDUG]R GX¡R ]�D�
, QD QRZR PDP Z VRELH WDN� PLVMÌ� DE\ PÕZLÈ SUDZGÌ� .LHG\ WDN V�XFKDP WXWDM
UÕ¡Q\FK RSLQLL� Z LQQ\FK UÕZQLH¡ PLHMVFDFK� Z\GDMH PL VLÌ� ¡H ZLHOH OXG]L GR�
VWU]HJD UÕ¡QH ]MDZLVND x WX ,QWHUQHW� WX WR� D WX WDPWR� L Z RSDUFLX R SRMHG\QF]H
]MDZLVND SUÕEXMH VRELH ]EXGRZDÈ REUD] SRNROHQLD� QLH PDM�F V\QWH]\�

'ODWHJR FKFLD�E\P SRZLHG]LHÈ R WDNLHM SURVWHM U]HF]\� FR WR ]QDF]\� ¡H ��
SURF� P�RG\FK OXG]L QLH PR¡H ]QDOH�È SUDF\" %R ZLÌNV]R~È NRPHQWDU]\ GR WHJR
x L WR MHVW GOD PQLH SRSUDZQR~È SROLW\F]QD x PÕZL� ¡H NWR~ WÌ SUDFÌ SRZLQLHQ LP
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GDÈ� $OH NWR WR MHVW� WHQ NWR~" -DN WR� ZROQ\ U\QHN VN�DGD VLÌ ] OXG]L� NWÕU]\ FKF�
]DUDELDÈ L QLH SR WR SURZDG]� EL]QHV� ¡HE\ ]DWUXGQLDÈ� : ]ZL�]NX ] W\P PDP
RGZDJÌ SRZLHG]LHÈ� ¡H WH �� SURF� OXG]L� NWÕU]\ QLH PRJ� ]QDOH�È SUDF\� WR MHVW
SRN�RVLH QLHGRVWDWHF]Q\FK ZDUXQNÕZ� DE\ PR¡QD E\�R SURZDG]LÈ EL]QHV� WR
MHVW GHPRUDOL]DFMD URG]LFÕZ� V]NR�\ L VDPRGHPRUDOL]DFMD P�RG\FK OXG]L L XZD�
¡DP� ¡H QDOH¡\ R W\P PÕZLÈ� %R WR QLH MHVW FR~� FR VLÌ VDPR VWDQLH�

&KFLD�HP WH¡ SRZLHG]LHÈ� ¡H DNXUDW WHUD] SURGXNXMHP\ GOD WHOHZL]ML SXEOLF]�
QHM SURJUDP\ QD WHPDW QRZHJR SRGHM~FLD GR Z\FKRZDQLD� ER QDSUDZGÌ W\P VLÌ
]DMPXMÌ� DOH Z W\P VHQVLH� ¡H fSR]QDFLH SR RZRFDFKv x GRSLHUR� MDN ZLG]Ì� ¡H
WDN SRVWÌSXMÌ� WR V� WHJR GREUH Z\QLNL� -X¡ QD NRQLHF SRZLHP 3DÓVWZX� FR WR
]QDF]\ GOD PQLH GREUH Z\FKRZDQLH� :\REUD�P\ VRELH URG]LFÕZ� NWÕU]\ VLHG]�
QDG EU]HJLHP PRU]D� D PLÌG]\ QLPL MHVW PRU]H� 3DWU]� QD KRU\]RQW� JG]LH ZVFKR�
G]L V�RÓFH� SDWU]� Z GDO� SDWU]� Z SU]\V]�R~È WHJR G]LHFND UD]HP ] QLP� 3RWHP
ZUDFDM� GR WX L WHUD] L Z ]ZL�]NX ] W� SU]\V]�R~FL�� NWÕUD MHVW NLHG\~� ]DF]\QDM�
WHQ F]DV Z\NRU]\VW\ZDÈ� %R G]LHFNR WR MHVW F]�RZLHN� NWÕU\ PD PD�R SU]HV]�R�
~FL� D GX¡R SU]\V]�R~FL� , MD UR]XPLHP� ¡H P\ PDP\ WDN� WHQGHQFMÌ PÕZLÈ�
Z RSDUFLX R QDV]� SU]HV]�R~È� MDND EÌG]LH LFK SU]\V]�R~È� $ MD XZD¡DP� ¡H SR�
ZLQQL~P\ SRSDWU]HÈ UD]HP Z SU]\V]�R~È� &L P�RG]L OXG]LH SRZLQQL MX¡ WHUD]�
MDN PDM� �� �� F]\ � ODW� Z]L�È ]D QL� RGSRZLHG]LDOQR~È� 0RMD ]QDMRPD SU]\V]�D
GR URG]LFÕZ Z ZLHNX ODW � L SRZLHG]LD�D LP� f&KFÌ L~È GR V]NR�\ PX]\F]QHMv�
-D QLH ZLHP� MDNL MHVW SUREOHP� ¡HE\ WHJR W\SX SRGHM~FLH GR ¡\FLD QLH E\�R F]\P~
SRZV]HFKQ\P� 8ZD¡DP� ¡H WR MHVW ZD¡QD PLVMD ¡\FLRZD� ¡HE\ SR]E\È VLÌ PL�
WÕZ� SU]H~ZLDGF]HÓ L ]DF]�È VWDZDÈ Z SUDZG]LH� &]\OL ]REDF]\È� JG]LH G]LD�D�
NRPX WR Z\FKRG]L� NLHG\ WR VLÌ XGDMH� D QLH W\ONR REVHUZXMHP\� WDNLH V� ]MDZL�
VND L QLH PDP\ QD QLH ZS�\ZX� ']LÌNXMÌ EDUG]R�

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
0DP SRF]XFLH� ¡H QLH ZV]\VWNLHJR GRWNQÌOL~P\ L F]DVHP RGFKRG]LOL~P\ RG

WHPDWX� $OH WR PR¡H WDNL QDV] ZVFKRGQLRHXURSHMVNL XURN L PR¡H F]\P~ VLÌ PX�
VLP\ UÕ¡QLÈ RG LQQ\FK QDFML� 0\~OÌ� ¡H Z�D~QLH QDZHW WR� ¡H VLÌ WXWDM UÕ¡QLOL~P\
L F]DVHP VWDQRZLVNR NVLÌG]D -DFND E\�R EDUG]LHM RGZD¡QH L EDUG]LHM OLEHUDOQH
QL¡ QDV]H� WR GREU]H� DOH UR]PDZLDOL~P\� 7R WH¡ MHVW SHZLHQ XURN� ¡H QD WHQ
SUREOHP RUD] QD NZHVWLÌ ZFKRG]�FHJR P�RGHJR SRNROHQLD PR¡QD SDWU]HÈ ] UÕ¡�
Q\FK SHUVSHNW\Z� D PLPR ZV]\VWNR UR]PDZLDÈ�

�\F]Ì QDP� ¡HE\~P\ Z QDV]\FK FRG]LHQQ\FK GR~ZLDGF]HQLDFK SUDF\ ] OXG��
PL SDWU]\OL EDUG]LHM SDUWQHUVNR� ] RWZDUWR~FL�� EDUG]LHM ZVSLHUDM�FR� DNFHSWXM�F
WR� ¡H NWR~ LQQ\ PR¡H SÕM~È ]XSH�QLH LQQ� GURJ� QL¡ P\� L WD GURJD EÌG]LH PR¡H
UÕZQLH¡ GREUD�





Podsumowanie
grup roboczych
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)DON $OWHQEHUJHU
']LHÓ GREU\� ZLWDP ZV]\VWNLFK EDUG]R VHUGHF]QLH� 7\P RVRERP� NWÕUH

ZF]RUDM DNW\ZQLH XF]HVWQLF]\�\ Z JUXSDFK URERF]\FK� EDUG]R G]LÌNXMÌ� ¡H
FKFLD�\ SRG]LHOLÈ VLÌ VZRLPL SRJO�GDPL� 3URV]Ì 3DÓVWZD� ]JRGQLH ] SURJUD�
PHP� WHUD] PDP\ SRGVXPRZDQLH� %DUG]R VLÌ FLHV]\P\� ¡H RMFLHF GU 0DFLHM
=LÌED� G\UHNWRU ,QVW\WXWX 7HUWLR 0LOOHQLR� ]JRG]L� VLÌ PRGHURZDÈ WÌ VHVMÌ�
6SUDZR]GDZFDPL EÌG� G]LHQQLNDU]H f7\JRGQLND 3RZV]HFKQHJRv� : LPLHQLX
ZV]\VWNLFK RUJDQL]DWRUÕZ FKFLD�E\P SRG]LÌNRZDÈ f7\JRGQLNRZLv� ¡H ]HFKFLD�
REM�È QDV]� NRQIHUHQFMÌ VZRLP SDWURQDWHP� MDN UÕZQLH¡ SRLQIRUPRZDÈ R SU]H�
ELHJX L Z\QLNDFK QDV]HM GZXGQLRZHM NRQIHUHQFML� 3RSURV]Ì QD VFHQÌ RMFD
0DFLHMD =LÌEÌ� SDQL� .DWDU]\QÌ 7UDF]� SDQD $UWXUD 6SRUQLDND RUD] SDQD 0DU�
FLQD �\�Ì� ']LÌNXMÌ�

R� GU 0DFLHM =LÌED
:LWDP VHUGHF]QLH ZV]\VWNLFK 3DÓVWZD� 3U]HFKRG]LP\ GR SHZQHM SXHQW\

J�ÕZQHM F]Ì~FL NRQIHUHQFML� 2UJDQL]DWRU]\ Z\G]LHOLOL WU]\ ZD¡QH REV]DU\� NWÕUH
PRJ� QDV ��F]\È L PRJ� QDV G]LHOLÈ�

2EV]DU PLJUDFML MHVW ZLHONLP Z\]ZDQLHP L ]DUD]HP ZLHON� V]DQV�� MHVW MHG�
QDN PR¡OLZR~È NRQIURQWDFML QLHSU]\MD]QHM F]\ ZURJLHM x WR WZRU]\ GX¡H QDSLÌ�
FLD L WR MHVW WH¡ UHDOQ\ SUREOHP HXURSHMVNL� DOH MHVW WH¡ GX¡� V]DQV� QD RWZLHUDQLH
VLÌ� QD VSRWNDQLH� DOH WH¡ QD GRSH�QLDQLH ZREHF SUREOHPÕZ GHPRJUDILF]Q\FK
(XURS\� 2 W\FK GZÕFK VWURQDFK PHGDOX UR]PDZLD�D MHGQD ] JUXS�

0LHOL~P\ EDUG]R ZD¡Q\ REV]DU x VSUDZD P�RG\FK� D RJÕOQLH SRZLHG]LD��
E\P x VROLGDUQR~FL PLÌG]\JHQHUDF\MQHM� SUREOHP ]DG�X¡HQLD VLÌ L ¡\FLD QD NRV]W
SU]\V]�\FK SRNROHÓ� L SUREOHP REFL�¡HÓ HPHU\WDOQ\FK� L SUREOHP Z RJÕOH UHOD�
FML VSR�HF]Q\FK x DOER PRGHO NRQIURQWDF\MQ\� SLOQXM�F\ W\ONR VZRLFK LQWHUH�
VÕZ� DOER Z�D~QLH VWDUDP\ VLÌ SLOQRZDÈ ZROQHJR GRVWÌSX GR U\QNX SUDF\� GR
VWDELOL]DFML F]\ SU]\QDMPQLHM RSW\PDOL]DFML� WDNLHM� ¡HE\ WHQ U\QHN SUDF\ E\�
RWZDUW\ QD P�RG\FK L GDZD� LP V]DQVÌ QLH W\ONR EDUG]R HNVSORDWXM�FHJR� QLHVWD�
ELOQHJR ]DWUXGQLHQLD� DOER SR SURVWX LFK QLH ]DWUXGQLD�� 7XWDM MHVW FD�\ V]HUHJ
SUREOHPÕZ� NWÕUH DOER PR¡HP\ UR]ZL�]\ZDÈ x L WX FKU]H~FLMDQLH PDM� ZLHOH GR
SRZLHG]HQLD x Z VSRVÕE ZVSÕOQ\� Z VSRVÕE WZÕUF]\� DOER PR¡HP\ Z MDNL~ VSR�
VÕE NRQIURQWRZDÈ WH GZLH ZL]MH ~ZLDWD x WÌ P�RGV]� L VWDUV]� x Z�D~QLH ]DEX�
U]DM�F WÌ VROLGDUQR~È� D UDF]HM VLÌ ]GHU]DM�F�

7H WU]\ ]DJDGQLHQLD Z\]QDF]\OL QDVL RUJDQL]DWRU]\ MDNR SRGVWDZRZH WHPD�
W\ UR]ZD¡DÓ Z JUXSDFK� 0LHOL~P\ GX¡R F]DVX� E\�D V]DQVD QD GLDJQR]Ì ZVSÕOQ��
QD Z\PLDQÌ ]GDÓ� Z QDV]HM JUXSLH E\�\ PRPHQW\ NRQIURQWDF\MQH� DOH QLH E\�R
]GHU]HÓ� E\�R MDNLH~ ZVSÕOQH SRV]XNLZDQLH� FLHNDZH ZSURZDG]HQLD� ZLÌF P\�
~OÌ� ¡H WR GRW\F]\ ZV]\VWNLFK JUXS� DOH SRQLHZD¡ Z PQLHMV]\FK JUXSDFK OHSLHM
VLÌ G\VNXWXMH� WHUD] P\ QLH ZLHP\ x ND¡G\ ] QDV x FR E\�R Z SR]RVWD�\FK GZÕFK
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JUXSDFK� 'ODWHJR G]LHQQLNDU]H f7\JRGQLND 3RZV]HFKQHJRv SRGMÌOL VLÌ WUXGQH�
JR ]DGDQLD� ¡HE\ VWUH~FLÈ RJURPQ� ZLHOR~È SRJO�GÕZ L ]�R¡RQR~È V\WXDFML�

0DP QDG]LHMÌ� ¡H Z\MG]LHP\ ] WHM VHVML P�GU]HMVL L ERJDWVL� ¡H RVL�JQLHP\
V\QWH]Ì QDV]\FK UÕ¡Q\FK UR]ZD¡DÓ� ER QDMSLHUZ ZVSÕOQD GLDJQR]D MHVW SRF]�W�
NLHP� D SRWHP MHVW NLHUXQHN G]LD�DÓ x P\~OÌ� ¡H R W\P WH¡ FR~ ZVSRPQ� UHGDN�
WRU]\� FKRFLD¡ NRQFHQWURZDOL~P\ VLÌ J�ÕZQLH QD GLDJQR]LH� -DNR SLHUZV]HPX
RGGDP\ J�RV SDQX 0DUFLQRZL �\OH

3RGVXPRZDQLH SLHUZV]HM JUXS\ URERF]HM

0DUFLQ �\�D
2MFLHF 0DFLHM =LÌED PÕZL� R GLDJQR]LH x P\~OÌ� ¡H WD UR]PRZD Z JUXSLH

SR~ZLÌFRQHM PLJUDFML E\�D WH¡ SU]HGH ZV]\VWNLP RSLVHP V\WXDFML� 6RFMRORJR�
ZLH EDUG]R F]ÌVWR PÕZL� R PLJUDFML MDNR R V]ÕVW\P NRQW\QHQFLH� WR MHVW WDNLH
RNUH~OHQLH� NWÕUH PD RSLVDÈ VNDOÌ WHJR ]MDZLVND� 'RGD�E\P� ¡H EDUG]R F]ÌVWR
Z FRG]LHQQ\P ¡\FLX� NLHG\ UR]PDZLDP\ R NZHVWLL PLJUDFML� WR GRGDMHP\ x ~ZLD�
GRPLH OXE QLH x MHV]F]H GZD V�RZD� DOER SUREOHP� PÕZLP\ R SUREOHPLH PLJUD�
FML� DOER N�RSRW� EDUG]R F]ÌVWR PÕZLP\ R N�RSRWDFK ] PLJUDQWDPL� &L ] 3DÓ�
VWZD� NWÕU]\ E\OL REHFQL QD ZF]RUDMV]\P Z\N�DG]LH ZSURZDG]DM�F\P DUF\EL�
VNXSD 0RQWHQHJUR� SDPLÌWDM�� ¡H RQ ] NROHL DSHORZD� R WR� DE\ PLJUDFMÌ SRWUDN�
WRZDÈ MDNR URG]DM RSDWU]QR~FLRZHM PR¡OLZR~FL� ER WH¡ MHVW WR GOD QDV V]DQVD�
MHVW WR Z\]ZDQLH� DOH L V]DQVD� ¡HE\~P\ VSRMU]HOL Z J��E VLHELH� ¡HE\~P\ VLÌ
VNRQIURQWRZDOL ] LQQ� NXOWXU�� LQQ� UHOLJL�� LQQ\PL ]Z\F]DMDPL� -HVW WR ]DZV]H
MDNL~ WDNL PRPHQW� NLHG\ PR¡HP\ MDN JG\E\ ]EXU]\È WURFKÌ Z�DVQ� WR¡VDPR~È
L SUÕERZDÈ M� EXGRZDÈ� XN�DGDÈ QD QRZR SR VSRWNDQLX ] LQQ\P� &]\OL PLJUDFMD
MDNR WDNLH ]MDZLVNR� NWÕUH Z\VWDZLD QDV QD SUÕEÌ� 0XV]Ì SRZLHG]LHÈ� ¡H GDZQR
QLH E\�HP ~ZLDGNLHP G\VNXVML� NWÕUD Z UÕZQ\P VWRSQLX SRND]\ZD�DE\ GDQ\
SUREOHP QD NRQNUHWQ\FK SU]\N�DGDFK� FR RSRZLDGD�R R SUREOHPDFK F]\ UR]�
ZL�]DQLDFK VWUXNWXUDOQ\FK SU]HGH ZV]\VWNLP MX¡ QD SR]LRPLH 8QLL (XURSHM�
VNLHM� ER J�ÕZQLH UR]PDZLDOL~P\ R (XURSLH� 6WD�R VLÌ WDN ]D VSUDZ� SU]HGH
ZV]\VWNLP GZÕFK QDV]\FK SDQHOLVWÕZ x ] MHGQHM VWURQ\ RMFD =L\DGD +LODOD� NWÕ�
U\ MHVW V]HIHP R~URGND SRPRF\ XFKRG�FRP Z PLH~FLH +RPV Z 6\ULL� ] GUXJLHM
VWURQ\ E\� SDQ SRVH� -DQ 2OEU\FKW� NWÕU\ ] NROHL RSRZLDGD� R VZRLFK GR~ZLDG�
F]HQLDFK Z 3DUODPHQFLH (XURSHMVNLP� MDN WR Z\JO�GD ]H VWURQ\ LQVW\WXFML HXUR�
SHMVNLHM� '\VNXVMÌ SURZDG]L� RMFLHF GU /HV]HN *ÌVLDN ] 5DGLD :DW\NDÓVNLHJR�
NWÕU\ ]DF]�� RG XZDJL� ¡H PLJUDFMD MHVW VWDUD MDN ~ZLDW� Z�D~FLZLH SLHUZV]\ F]�R�
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ZLHN x F]\WDP\ Z 3L~PLH nZLÌW\P x ]RVWD� Z\JQDQ\� 0XVLD� RSX~FLÈ UDM� E\�
PLJUDQWHP� $EUDKDP XV�\V]D�� fZ\MG�v RG %RJD� -Õ]HI E\� Z (JLSFLH� WR WDNLH
SU]\N�DG\ ELEOLMQH� PLJUDFMD MHVW RF]\ZL~FLH ]MDZLVNLHP WDN¡H ZVSÕ�F]HVQ\P�
DOH G]LVLDM UÕ¡QLFD SROHJD QD W\P� ¡H RQD MHVW R ZLHOH �DWZLHMV]D� -HVW �DWZLHMV]D
] WHJR SRZRGX� ¡H� SR SLHUZV]H� PDP\ OHSV]H PR¡OLZR~FL SU]HPLHV]F]DQLD VLÌ�
NRPXQLNDFML� D SR GUXJLH x ]Z�DV]F]D Z QDV]HM F]Ì~FL ~ZLDWD x UH]\JQXMHP\
] EDULHU� UH]\JQXMHP\ ] JUDQLF SROLW\F]Q\FK� HNRQRPLF]Q\FK� WR ZV]\VWNR XPR¡�
OLZLD QLHFR �DWZLHMV]H VSRWNDQLD� 3UREOHP QDWRPLDVW ]DF]\QD VLÌ x ZLG]� 3DÓ�
VWZR� X¡\�HP V�RZD fSUREOHPv x Z PRPHQFLH� NLHG\ GRFKRG]LP\ GR PLJUDFML
]HZQÌWU]QHM� WR ]QDF]\ GR WHM PLJUDFML� Z NWÕUHM GRFKRG]L GR VSRWNDQLD ] LQQ�
NXOWXU�� ] LQQ\P V\VWHPHP ZDUWR~FL� EDUG]R F]ÌVWR WH¡ LQQ\P VW\OHP ¡\FLD�
: ]ZL�]NX ] W\P PDP\ NRQLHF]QR~È SU]HM~FLD SU]H] SURFHV DNXOWXUDFML� NWÕU\
MHVW WUXGQ\ L GOD WHM RVRE\ SU]\E\ZDM�FHM GR QRZHM NXOWXU\� DOH MHVW WUXGQ\ WH¡
GOD QDV� GOD RVÕE� NWÕUH PLJUDQWÕZ SU]\MPXM�� :D¡QH WH¡ WXWDM MHVW WDNLH UR]UÕ¡�
QLHQLH� NWÕUH ZF]RUDM SDG�R� QD RVRE\� NWÕUH PLJUXM�� SRQLHZD¡ Z MDNLP~ VHQVLH
WHJR FKF�� WR MHVW LFK ZROQ\ Z\EÕU� F]HJR SU]\N�DGHP MHVW Z GX¡HM PLHU]H PL�
JUDFMD ]DURENRZD� L ] GUXJLHM VWURQ\ QD RVRE\� NWÕUH PLJUXM�� SRQLHZD¡ WDNLHJR
Z\ERUX QLH PDM�� SRQLHZD¡ EDUG]R F]ÌVWR RSXV]F]HQLH LFK NUDMX MHVW XFLHF]N�
SU]HG ~PLHUFL�� MHVW UDWRZDQLHP ¡\FLD� -D ]URELÌ FR~� F]HJR Z�D~FLZLH QLH SR�
ZLQQR VLÌ URELÈ� ER UR]SRF]QÌ UHIHURZDQLH G\VNXVML RG OLF]E� DOH WH OLF]E\ SRGD�
QH QDP ZF]RUDM SU]H] RMFD +LODOD E\�\ DSRNDOLSW\F]QH� 3URV]Ì VRELH Z\REUD]LÈ�
¡H SR�RZD 6\U\MF]\NÕZ� SR�RZD PLHV]NDÓFÕZ� RE\ZDWHOL 6\ULL� WR V� XFKRG�F\
ZHZQÌWU]QL� F]\OL FL� NWÕU]\ SU]HPLHV]F]DM� VLÌ Z JUDQLFDFK NUDMX REMÌWHJR MD�
NLP~ QLHSRNRMHP F]\ ZRMQ�� 3R�RZD ] WHM SR�RZ\ WR V� G]LHFL� ']LHZLÌÈG]LH�
VL�W SURFHQW ] W\FK G]LHFL WR V� RVRE\ Z ZLHNX RG G]LHZLÌFLX GR VLHGHPQDVWX
ODW� F]\OL WH� NWÕUH Z�D~FLZLH SRZLQQ\ E\È REMÌWH HGXNDFM�� RERZL�]NLHP V]NRO�
Q\P� 2F]\ZL~FLH� ZLÌNV]R~È ] QLFK SU]HE\ZD SR]D V\VWHPHP HGXNDFML� -HGH�
QD~FLH PLOLRQÕZ 6\U\MF]\NÕZ SRWU]HEXMH SRPRF\ ILQDQVRZHM� G]LHZLÌÈ PLOLR�
QÕZ 6\U\MF]\NÕZ SRWU]HEXMH SRPRF\ ]GURZRWQHM� SRPRF\ PHG\F]QHM�

2JO�GDOL~P\ ZF]RUDM SRND] IRWRJUDILL ] +RPV� ] LQQ\FK PLHMVF Z 6\ULL�
XND]XM�F\FK� Z MDNL VSRVÕE RUJDQL]DFMD RMFD +LODOD SRPDJD W\P XFKRG�FRP�
3RMDZL�D VLÌ WH¡ WDND LQIRUPDFMD� ¡H 2UJDQL]DFMD 1DURGÕZ =MHGQRF]RQ\FK V]D�
FXMH� ¡H NRQIOLNW Z 6\ULL� NWÕU\ WUZD MX¡ RG WU]HFK ODW� FRIQ�� WHQ NUDM Z UR]ZRMX
R WU]\G]LH~FL SLÌÈ ODW� 7H OLF]E\ PÕZL� VDPH ]D VLHELH� $OH� SURV]Ì 3DÓVWZD� P\
PDP\ WDN� WHQGHQFMÌ� WR VLÌ ZF]RUDM WH¡ SRMDZL�R� GR SRVWU]HJDQLD PLJUDFML
MDNR� SU]HGH ZV]\VWNLP� SUREOHPX KXPDQLWDUQHJR� 1DWRPLDVW DQDOL]XM�F WR ]MD�
ZLVNR� PDP\ WH¡ GR F]\QLHQLD ] SHZQ\PL QLHRF]\ZLVWR~FLDPL� :UÕÈP\ GR SU]\�
N�DGX 6\ULL� FKU]H~FLMDQLH� NWÕU]\ V� ]PXV]DQL GR RSXV]F]DQLD VZRLFK WHUHQÕZ�
RGJU\ZDOL GR WHM SRU\ UROÌ SRPRVWX� WDN¡H PLÌG]\ UÕ¡Q\PL JUXSDPL VSR�HF]Q\�
PL PX]X�PDQÕZ� ,VWQLHMH WDNL SRJO�G� WDND REDZD� ¡H NLHG\ EÌG� PXVLHOL RSX�
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~FLÈ 6\ULÌ� GRMG]LH WDP GR VSRUHJR Z]URVWX QLHSRNRMÕZ VSR�HF]Q\FK PLÌG]\
VDP\PL PX]X�PDQDPL� &R Z ]ZL�]NX ] W\P" 3RMDZLD VLÌ WDND NZHVWLD� ¡H WDN
QD GREU� VSUDZÌ� GOD GREUD WHJR NUDMX� GOD GREUD WHM NXOWXU\� NWÕU� WZRU]RQR
SU]H] ZLHNL� GOD GREUD FKU]H~FLMDÓVWZD� GOD GREUD LVODPX� FL OXG]LH Z�D~FLZLH�
QD GREU� VSUDZÌ� SRZLQQL WDP SR]RVWDÈ� 7R ]QDF]\ RQL ] MHGQHM VWURQ\ XFLHNDM��
] GUXJLHM QDWRPLDVW� SRSU]H] WÌ XFLHF]NÌ RG VZRMHM ~PLHUFL� SR]EDZLDM� WH¡
PR¡OLZR~FL UR]ZRMX F\ZLOL]DF\MQHJR VZÕM NUDM� &]\OL GOD SROLW\NÕZ WR S\WDQLH�
R NWÕU\P PÕZL� SDQ SRVH� 2OEU\FKW� MHVW GZX]QDF]QH HW\F]QLH� : MDNL VSRVÕE�
Z MDNLP VHQVLH� QLH X�DWZLDÈ LP WHM PLJUDFML" 7R ]QDF]\ Z MDNL VSRVÕE SRPD�
JDÈ� QLH ]DFKÌFDM�F GR Z\MD]GX"

3DPLÌWDM� 3DÓVWZR ] Z\VW�SLHQLD ZSURZDG]DM�FHJR DUF\ELVNXSD 0RQWHQH�
JUR WH REUD]\ ] /DPSHGXV\� PD�HM Z�RVNLHM Z\VS\� QD NWÕU� SU]\E\ZDM� �RG]LH
] LPLJUDQWDPL� 7DP MHVW W\ONR MHGHQ OHNDU]� UD] Z PLHVL�FX SU]\E\ZD WURMH VSH�
FMDOLVWÕZ� 7DP MHVW W\ONR MHGHQ SUDZQLN� 7R V� Z ZLÌNV]R~FL OXG]LH� NWÕU]\ EÌG�
FKFLHOL X]\VNDÈ D]\O Z (XURSLH� 'ODF]HJR RQL WDP SU]\E\ZDM�" $QR GODWHJR� ¡H
P\� Z (XURSLH� GHILQLXMHP\ WÌ QDV]� SU]HVWU]HÓ GHPRNUDFML 8QLL (XURSHMVNLHM
MDNR WDN� SU]HVWU]HÓ ZROQR~FL� EH]SLHF]HÓVWZD L VSUDZLHGOLZR~FL x WR MHVW FR~
QLH]Z\NOH LVWRWQHJR� FR~ FR QDV Z\UÕ¡QLD� VDPL WDN XZD¡DP\� VSR~UÕG LQQ\FK
UHJLRQÕZ ~ZLDWD� $OH MHVW WR SU]HVWU]HÓ ZROQR~FL� EH]SLHF]HÓVWZD L VSUDZLHGOL�
ZR~FL QLH W\ONR GOD QDV� 1LH W\ONR GOD RE\ZDWHOL 8QLL (XURSHMVNLHM� DOH GOD RE\�
ZDWHOL FD�HJR ~ZLDWD� : W\P PRPHQFLH� NLHG\ PLHU]\P\ VLÌ ] NZHVWL� LPLJUD�
FML� ~ZLDW PÕZL� fVSUDZG]DPv� WR ]QDF]\ ~ZLDW SRND]XMH (XURSLH� fQR GREU]H�
WR Z WDNLP UD]LH ]REDF]\P\ U]HF]\ZL~FLH� MDN VRELH ] W\P UDG]LFLHv L WR MHVW
RF]\ZL~FLH S\WDQLH V]HUV]H� ER WR MHVW S\WDQLH Z RJÕOH R WR� F]\ (XURSD� 8QLD
(XURSHMVND� :VSÕOQRWD (XURSHMVND Z W\P NV]WD�FLH� Z MDNLP LVWQLHMH WHUD]� VSH��
QLD ]D�R¡HQLD RMFÕZ ]D�R¡\FLHOL� F]\ WR FL�JOH G]LD�D� -HVW WR S\WDQLH UÕZQLH¡ GR
QDV� LQVW\WXFMRQDOQH L SROLW\F]QH� &]\ UDG]LP\ VRELH ] PLJUDFM� Z 8QLL (XUR�
SHMVNLHM" 2GSRZLHG� E\�D SURVWD� QLH� QLH UDG]LP\ VRELH� QLH PDP\ MHV]F]H
ZVSÕOQHM SROLW\NL PLJUDF\MQHM� RQD VLÌ WZRU]\ SRZROL� 7R ] MHGQHM VWURQ\ MHVW
NZHVWLD OHJDOQHM PLJUDFML� F]\OL SRUXV]DQLD VLÌ Z REUÌELH 8QLL (XURSHMVNLHM� WR
MHVW WDN¡H U]HF]� NWÕUD GRW\F]\ QDV� 3RODNÕZ x W\VL�FH� G]LHVL�WNL W\VLÌF\ ] QDV
Z\MHFKD�R Z SRV]XNLZDQLX SUDF\ QD =DFKÕG� 2ND]XMH VLÌ� ¡H WR MHVW FL�JOH ]MD�
ZLVNR R QLHZLHONLHM VNDOL� WR ]QDF]\ JG\E\ VSRMU]HÈ QD WR� MDNLH V� SRWU]HE\
JRVSRGDUNL 8QLL (XURSHMVNLHM� WR RND]XMH VLÌ� ¡H WD PRELOQR~È ZHZQ�WU] :VSÕO�
QRW\ MHVW ZFL�¡ ]D PD�D� 2NR�R � PLOLRQÕZ OXG]L� RE\ZDWHOL 8QLL (XURSHMVNLHM
QLH SUDFXMH Z PLHMVFX VZRMHJR SRFKRG]HQLD� WR MHVW SRQRÈ ]GHF\GRZDQLH ]D
PD�R� 'ODF]HJR WDN MHVW" 3RQLHZD¡ ND¡GH SDÓVWZR EURQL VZRMHJR U\QNX�

= GUXJLHM VWURQ\ PDP\ MHV]F]H NZHVWLÌ PLJUDFML ] ]HZQ�WU]� F]\OL VSURZD�
G]DQLD GR 8QLL (XURSHMVNLHM PLJUDQWÕZ� &KFLHOLE\~P\� ¡HE\ E\OL WR OXG]LH Z\�
NV]WD�FHQL� Z\VRNR Z\NZDOLILNRZDQL L WDN QDSUDZGÌ MHVW WR S\WDQLH� MDN ]URELÈ
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GUHQD¡ PÕ]JX NUDMÕZ UR]ZLMDM�F\FK VLÌ QD QDV]� NRU]\~È� F]\OL NROHMQ\ SUR�
EOHP L NROHMQD WDND Z�WSOLZR~È Z�D~FLZLH QDWXU\ HW\F]QHM�

%\�D ZF]RUDM PRZD R Z\]ZDQLDFK� NWÕUH QLHVLH HPLJUDFMD QLHOHJDOQD� 0R�
U]H nUÕG]LHPQH� �RG]LH ] LPLJUDQWDPL SUÕEXM�F\PL GRVWDÈ VLÌ� UR]SRF]�È Z (X�
URSLH OHSV]H ¡\FLH� XFLHF SU]HG FLHUSLHQLHP� &R VLÌ RND]XMH� Z RVWDWQLFK PLHVL��
FDFK� ]GDU]D�R VLÌ SRQRÈ WDN� ¡H WH �RG]LH� NWÕUH EDUG]R F]ÌVWR WRQ�� ER V� SU]H�
SH�QLRQH� V� PLMDQH SU]H] VWDWNL SRG EDQGHU� NUDMÕZ� WDN¡H NUDMÕZ ]DFKRGQLFK�
NWÕUH QLH ]DZV]H SRQRÈ VLÌ ]DWU]\PXM�� QLH ]DZV]H UDWXM� W\FK OXG]L� ']LHMH VLÌ
WDN GODWHJR x WR MHVW MHGHQ ] SRZRGÕZ x ¡H SU]\MÌFLH W\FK OXG]L QD SRN�DG WDNLH�
JR VWDWNX� MHVW UÕZQRF]H~QLH SU]\MÌFLHP MX¡ QD WHU\WRULXP GDQHJR NUDMX� SRG
NWÕUHJR EDQGHU� WHQ VWDWHN S�\QLH� , WXWDM ]DF]\QDM� VLÌ MX¡ SUREOHP\ ] OHJDOL�
]DFM� SRE\WX� -DN VLÌ RND]XMH� V� WR U]HF]\� NWÕUH SRZVWU]\PXM� SU]HG QLHVLH�
QLHP SLHUZV]HM SRPRF\� ��� W\VLÌF\ OXG]L� WR V� GDQH ] WHJR URNX� SRSURVL Z 8QLL
(XURSHMVNLHM R D]\O� $OH GOD QLFK D]\O WR MHVW RF]\ZL~FLH SRF]�WHN ¡\FLD� 7XWDM
SRMDZLDM� VLÌ NROHMQH NZHVWLH WHJR� MDN WR ¡\FLH LP ]RUJDQL]RZDÈ� MDN ]LQWHJUR�
ZDÈ LFK Z QDV]\FK VSR�HF]HÓVWZDFK�

&]ZDUW\� RVWDWQL ILODU SROLW\NL PLJUDF\MQHM SR PLJUDFML QLHOHJDOQHM� OHJDOQHM�
SR SROLW\FH D]\ORZHM� WR MHVW RSW\PDOL]DFMD ZS�\ZX WHM PLJUDFML QD QDV] UR]ZÕM�
QD QDV] GREURE\W� QDV]H EH]SLHF]HÓVWZR� 5]HF] R W\OH ZD¡QD� ¡H JUR]L QDP G]L�
VLDM NDWDVWURID GHPRJUDILF]QD� NWÕUD QD SHZQR QDGHMG]LH L LP V]\EFLHM VLÌ QD WR
SU]\JRWXMHP\� LP V]\EFLHM SU]HGVLÌZH�PLHP\ MDNLH~ ~URGNL� W\P ZLÌNV]H NR�
U]\~FL ] WHJR RVL�JQLHP\�

-DN WR VLÌ PD GR 3ROVNL" 3ROVND QD UD]LH MHVW SR�R¡RQD SR]D J�ÕZQ\P V]OD�
NLHP PLJUDFML� 3RMDZLD�\ VLÌ ZF]RUDM NZHVWLH WHM QLHSHZQR~FL ]D QDV]\PL
ZVFKRGQLPL JUDQLFDPL� FR E\ VLÌ VWD�R� JG\E\ NRQIOLNW QD 8NUDLQLH VSRZRGR�
ZD� WDN� IDOÌ XFKRG�FÕZ� 3ROVND RF]\ZL~FLH EÌG]LH NUDMHP QD IURQFLH� WXWDM
EÌG� SU]\E\ZDÈ XFKRG�F\ ] 8NUDLQ\� JG\E\ FR~ WDP VLÌ VWD�R� , ZWHG\ SRMDZL�
VLÌ NROHMQH S\WDQLD� 7R ]QDF]\ R WR� F]\ P\ U]HF]\ZL~FLH SRWUDILP\ ]DDNFHSWR�
ZDÈ LQQH PRGHOH URG]LQ\� F]\ SRWUDILP\ ]DDNFHSWRZDÈ LQQ\ VW\O ¡\FLD� LQQH
UHOLJLH� LQQH ]Z\F]DMH L F]\ QDVL P�RG]L V� WHJR XF]HQL� &]\ QDV] V\VWHP HGXND�
FML MX¡ WHUD] SU]\JRWRZXMH QDV QD WR� FR QLHXFKURQQLH ]D NLOND ODW WXWDM QDVW�SL� WR
]QDF]\ QD VSRWNDQLH ] LQQR~FL�� ] LQQ\P ~ZLDWHP� NWÕUHJR QLH ]QDP\" 7XWDM
E\�\ Z�WSOLZR~FL� ER RND]XMH VLÌ� ¡H SRZLQQL~P\ ]DF]�È SUDFRZDÈ WH¡ Z V]NR�
�DFK�

3RZLHP 3DÓVWZX WH¡ R SU]\N�DGDFK� ER RQH FK\ED QDMOHSLHM LOXVWUXM� WH NZH�
VWLH� SRND]XM�� ¡H U]HF]\ZLVWR~È PLJUDF\MQD QLH MHVW ZFDOH F]DUQR�ELD�D� 3U]\�
N�DG SLHUZV]\ x ZLHOX (XURSHMF]\NÕZ ZDOF]\ SR VWURQLH 3DÓVWZD ,VODPVNLHJR�
ZF]RUDM SRMDZL�D VLÌ LQIRUPDFMD� ¡H WR V� D¡ � W\VL�FH OXG]L� RE\ZDWHOL 8QLL
(XURSHMVNLHM� NWÕU]\ WDP SRMHFKDOL� QR L WHUD] WUZD DNFMD� Z MDNL VSRVÕE LP XWUXG�
QLÈ SRZUÕW� 7R ]QDF]\ LVWQLHMH REDZD� ¡H SU]\QDMPQLHM F]Ì~È ] QLFK EÌG]LH VWD�



���

QRZLÈ ]DJUR¡HQLH GOD ZHZQÌWU]QHJR EH]SLHF]HÓVWZD (XURS\� $ ZLÌF ]DVWDQD�
ZLDP\ VLÌ Z�D~FLZLH� MDN LP XQLHPR¡OLZLÈ SRQRZQH VSRWNDQLH ] URG]LQDPL�
3U]\N�DG GUXJL x WR MHVW NZHVWLD SROLW\NL JRVSRGDUF]HM L QS� WHJR� ¡H SDÓVWZD
DIU\NDÓVNLH� JG\E\ FKFLD�\� PLD�\E\ PR¡OLZR~È ]DEORNRZDQLD WHM PLJUDFML VL���
SU]HPRF�� 7R VLÌ SRQRÈ VWD�R Z PRPHQFLH� NLHG\� ¡\M�F\ MHV]F]H ZWHG\ 0XDP�
PDU .DGGDIL� SRUR]XPLD� VLÌ Z MDNL~ VSRVÕE ] MHGQ\P ] U]�GÕZ HXURSHMVNLFK
Z VSUDZLH JRVSRGDUNL HQHUJHW\F]QHM� QDJOH VLÌ RND]D�R� ¡H WHQ VWUXPLHÓ XFKRG��
FÕZ SU]HVWD� S�\Q�È QD MDNL~ F]DV� 3Õ�QLHM VWRVXQNL SRPLÌG]\ W\PL GZRPD NUD�
MDPL SRQRZQLH VLÌ SRJRUV]\�\� �RG]LH ]DF]Ì�\ S�\Q�È SRQRZQLH� QR L U]HF]� NWÕ�
UD QDMEDUG]LHM PQLH ZF]RUDM SRUXV]\�D x SURV]Ì VRELH Z\REUD]LÈ� ¡H RG SRF]�W�
NX WHJR URNX QD /DPSHGXVÌ SU]\E\�R � W\VLÌF\ G]LHFL EH] URG]LFÕZ x � W\VLÌF\�
, SR�RZD ] QLFK ]QLNQÌ�D� 3R�RZ\ ] QLFK QD /DPSHGXVLH QLH PD� 'ODF]HJR" 7R
MHVW NZHVWLD G]LD�DOQR~FL ]RUJDQL]RZDQ\FK JUXS SU]HVWÌSF]\FK� PDILL� WH NZH�
VWLH� MDN KDQGHO OXG�PL� RF]\ZL~FLH ZFKRG]� Z JUÌ�

3U]\SRPLQD PL VLÌ� FR PÕZL� )UDQFLV]HN Z F]DVLH MHGQHJR ]H VZRLFK SLHUZ�
V]\FK PLHVLÌF\ SRQW\ILNDWX� R W\P� ¡H .R~FLÕ� MHVW QLF]\P V]SLWDO SRORZ\� V]SL�
WDO SR ELWZLH� L ¡H .R~FLÕ� SRZLQLHQ E\È QD JUDQLF\� 1R WR /DPSHGXVD x PLHOL�
~P\ ZF]RUDM ~ZLDGHFWZR NVLÌG]D DUF\ELVNXSD� ~ZLDGHFWZR RMFD +LODOD ] 6\ULL x
/DPSHGXVD� 6\ULD� WR V� G]L~ WDNLH PLHMVFD� NWÕUH V� JUDQLFDPL� 7R V� PLHMVFD
GOD .R~FLR�D� 7R ZV]\VWNR� R F]\P WHUD] PÕZL�HP x WR V� NRV]W\ E\FLD SU]H�
VWU]HQL� ZROQR~FL� EH]SLHF]HÓVWZD L VSUDZLHGOLZR~FL� W� RD]�� NWÕU� FKFLHOLE\�
~P\ E\È� ]D NWÕU� VLÌ XZD¡DP\� -HVWH~P\ Z WUDNFLH RSUDFRZ\ZDQLD SROLW\NL
PLJUDF\MQHM Z (XURSLH� 'ZLH ]DVDG\� NWÕUH SRZLQQ\ E\È Z�D~FLZLH� ]GDQLHP
XF]HVWQLNÕZ ZF]RUDMV]HM G\VNXVML� GRWU]\PDQH ]DZV]H� WR SR SLHUZV]H ]DVDGD
EH]ZDUXQNRZHM SRPRF\ ND¡GHPX� NWR MHVW Z SRWU]HELH� L SR GUXJLH� NRQLHF]�
QR~È ]EXGRZDQLD P�GUHJR SUDZD x SUDZD� NWÕUH QLH W\ONR EÌG]LH PLD�R Z\PLDU
KXPDQLWDUQ\� DOH WH¡ EÌG]LH G]LD�DÈ QD W\FK ZV]\VWNLFK RGFLQNDFK� WR ]QDF]\
EÌG]LH VW\PXORZDÈ UR]ZÕM� XPR¡OLZLDÈ W\P OXG]LRP LQWHJUDFMÌ ]H VSR�HF]HÓ�
VWZHP� F]\OL ZLHOH DVSHNWÕZ Z\PDJDM�F\FK ZVSÕ�G]LD�DQLD EDUG]R UÕ¡Q\FK
LQVW\WXFML x RG SRPRFRZ\FK SR HGXNDF\MQH�

: G\VNXVML ] XG]LD�HP JR~FL ] VDOL SRMDZLD�\ VLÌ NZHVWLH 6\ULL� /DPSHGXV\�
DOH SRMDZL�D VLÌ WDN¡H NZHVWLD SRGQLHVLRQD SU]H] MHGQHJR ] NVLÌ¡\ ] ,UODQGLL�
NWÕU\ SRZLHG]LD� FR~ QLH]Z\NOH FLHNDZHJR� NLHG\~ OXG]LH SRGUÕ¡RZDOL PRU]HP�
WD SRGUÕ¡ WUZD�D G�XJR� SRGUÕ¡RZDOL GDOHNR� L WD PLJUDFMD E\�D PLJUDFM� QD ]D�
ZV]H� QD ODWD� 7D PLJUDFMD DPHU\NDÓVND� NDQDG\MVND� DXVWUDOLMVND� GR $PHU\NL
�DFLÓVNLHM� WR E\�\ Z\MD]G\ QD FD�H ¡\FLH� ']LVLDM� SU]HGH ZV]\VWNLP ]H Z]JOÌ�
GX QD REHFQR~È WDQLFK OLQLL ORWQLF]\FK L Z�D~QLH EUDN JUDQLF� PLJUXMHP\ QD NUÕ�
FHM� PLJUXMHP\ x WR MHVW SU]\N�DG SROVNLHM LPLJUDFML Z ,UODQGLL x W\ONR QD NLOND
ODW� SR WR� DE\ SRWHP ZUÕFLÈ L ]DGEDÈ R EH]SLHF]HÓVWZR� GREURE\W QDV� QDV]HM
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JPLQ\ Z 3ROVFH� FD�HJR NUDMX x SU]\ZR]LP\ MDNLH~ GR~ZLDGF]HQLH� F]DVHP WH¡
SLHQL�G]H�

= SHUVSHNW\Z\ OXG]L� NWÕU]\ PLHV]NDM� WDP QD VWD�H� QS� Z ,UODQGLL� Z\JO�GD
WR WURFKÌ LQDF]HM� 2QL E\ WH¡ FKFLHOL� WR WH¡ MHVW SHZQLH MDNL~ URG]DM SRZLQQR~FL
R FKDUDNWHU]H HW\F]Q\P� ¡HE\ FL OXG]LH� 3RODF\� RE\ZDWHOH LQQ\FK QDURGRZR�
~FL� NWÕU]\ WDP SUDFXM� SU]H] NLOND ODW� SU]\F]\QLDOL VLÌ GR SRZVWDZDQLD GREUR�
E\WX WHJR NUDMX� WR ]QDF]\ ¡HE\ WH¡ R W\P P\~OHOL�

7R MHVW WH¡ S\WDQLH GR .R~FLR�D� 2ND]XMH VLÌ� ¡H PLHOL~P\ NLHG\~ MÌ]\N �DFLÓ�
VNL� NWÕU\ E\� ZVSÕOQ\P MÌ]\NLHP FD�HJR .R~FLR�D� WHUD] EDUG]R WUXGQR� MDN VLÌ
RND]XMH� ]DFKÌFLÈ 3RODNÕZ x WR DNXUDW SU]\N�DG 3RODNÕZ� P\~OÌ� ¡H WR PR¡QD
WH¡ UR]V]HU]\È GR LQQ\FK QDURGRZR~FL x GR SU]\M~FLD GR DQJORMÌ]\F]Q\FK NR�
~FLR�ÕZ� 2QL PÕZL�� PR¡H G]LÌNXMHP\� P\ WX PDP\ SROVN� SDUDILÌ� &]\OL WR
S\WDQLH R LQWHJUDFMÌ L ]DDQJD¡RZDQLH ] SHUVSHNW\Z\ NUDMX� NWÕU\ SU]\MPXMH�

3RZLHP 3DÓVWZX MHV]F]H MHGQ� U]HF]� NWÕUD VLÌ ZF]RUDM SRMDZL�D� WR E\� WDNL
QLH]Z\NOH PRFQ\ DSHO R� +LODOD GR QDV WXWDM� Z (XURSLH� LQIRUPDFMD R SUREOH�
PDFK .R~FLR�D Z 6\ULL� .R~FLÕ� Z 6\ULL PD WHUD] PQÕVWZR SUDF\ Z�D~QLH QD
SR]LRPLH SRPRF\ KXPDQLWDUQHM� ZLHOH U]HF]\ GR ]URELHQLD� DOH QLHZLHOH RVÕE�
QLHZLHOH LQVW\WXFML HXURSHMVNLFK� NWÕUH Z MDNLP~ VHQVLH WHQ .R~FLÕ� WDP ZVSR�
PDJDM� QD PLHMVFX Z VHQVLH ]XSH�QLH SRGVWDZRZ\P x EUDNXMH QS� OHNDU]\� %DU�
G]R ZLHOX OHNDU]\ V\U\MVNLFK Z\MHFKD�R ] NUDMX� RSX~FL�R NUDM� GR (XURS\� GR
NUDMÕZ VNDQG\QDZVNLFK PLÌG]\ LQQ\PL� DOH WDP Z 6\ULL Z W\P PRPHQFLH WD
SRPRF PHG\F]QD MHVW SRWU]HEQD�

1LHNWÕUH NUDMH HXURSHMVNLH ]DGHNODURZD�\� ¡H EÌG� Z VWDQLH SU]\MPRZDÈ
FKU]H~FLMDQ ] 6\ULL� SU]H~ODGRZDQ\FK� ] ,UDNX WH¡� QD W\FK WHUHQDFK� QD NWÕU\FK
SURNODPRZDQR W]Z� 3DÓVWZR ,VODPVNLH� .LHG\ SLHUZV]\ UD] R W\P XV�\V]D�HP�
SRP\~OD�HP� ZVSDQLD�D U]HF] x SRND]XM�FD ZLHONR~È SRP\V�X HXURSHMVNLHJR�
$OH ] SHUVSHNW\Z\ W\FK SDÓVWZ SRMDZLD VLÌ S\WDQLH� F]\ WR QLH JUR]L Z RJÕOH
Z\SURZDG]N� ZV]\VWNLFK FKU]H~FLMDQ ] GDQHJR PLHMVFD L MDN�~ WUDQVIRUPDFM�
GDQHJR PLHMVFD� NWÕUD VSUDZL� ¡H WR PLHMVFH XPU]H� 0LHOL~P\ SU]\N�DG 0RVXOX�
WHJR H[RGXVX SR ]GRE\FLX 0RVXOX SU]H] ERMRZQLNÕZ ,6,6� $ MD 3DÓVWZX SU]\�
SRPQÌ� ¡H NLONDQD~FLH ODW WHPX� EDUG]R EOLVNR� W\VL�F NLORPHWUÕZ VW�G� PLHOL�
~P\ SRGREQH PLDVWR� 6DUDMHZR� NWÕUH G]LVLDM Z\JO�GD ]XSH�QLH LQDF]HM QL¡ SU]HG
ZRMQ�� NLHG\ E\�R SU]\N�DGHP ZVSÕ�¡\FLD NXOWXU� G]L~ MHVW PLDVWHP Z�D~FLZLH
MHGQRHWQLF]Q\P� , WH U]HF]\ ]GDU]DM� VLÌ Z GDOV]\P FL�JX� 3RMDZL�\ VLÌ WDN¡H
WDNLH NUÕWNLH DSHOH ] VDOL� 3RZLHP WHUD] R QLFK� JG]LH~ MH VRELH ]DSDPLÌWDMP\�
WDND SUR~ED� ¡HE\ QLH LGHQW\ILNRZDÈ ERMRZQLNÕZ 3DÓVWZD ,VODPVNLHJR ] PX�
]X�PDQDPL Z RJÕOH� 7R VLÌ F]DVHP Z G\VNXVML U]HF]\ZL~FLH MX¡ SRMDZLD� ¡H WDN
JHQHUDOL]XMHP\� ]DF]\QDP\ QDZHW PÕZLÈ R NRQIOLNFLH� F]\ ZRMQLH PX]X�PDÓ�
VNR�FKU]H~FLMDÓVNLHM� 3UR~ED R WR� DE\ ZLÌFHM LQIRUPDFML R (XURSLH NLHURZDÈ GR
PLHV]NDÓFÕZ ZVFKRGQLHM 8NUDLQ\� 3R WR� DE\ Z MDNLP~ VHQVLH ]ZDOF]DÈ� F]\
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]DSRELHJDÈ SURSDJDQG]LH .UHPOD� NWÕUD WDP G]LD�D� , WH¡� MHV]F]H MHGHQ DSHO
] 8NUDLQ\� R ZLÌFHM SURJUDPÕZ HXURSHMVNLFK� R SURJUDP\ W\SX (UDVPXV� R SUR�
JUDP\ ZRORQWDU\MQH� NWÕUH XPR¡OLZL�� ]Z�DV]F]D P�RG\P OXG]LRP� 8NUDLÓFRP�
SU]\MH¡G¡DQLH GR (XURS\� .RÓF]�F� SRZLHP 3DÓVWZX WR� FR QDMZD¡QLHMV]H� WR�
FR E\�R WDNLP URG]DMHP NRQNOX]ML� 3RZLHG]LHOL~P\ VRELH� ¡H PLJUDFMH QLH V�
QLF]\P QRZ\P� DOH SRGOHJDM� ]PLDQRP MDNR~FLRZ\P Z RVWDWQLP F]DVLH� Z\�
PDJDM� QDV]HJR ]UR]XPLHQLD� DOH Z\PDJDM� WDN¡H DNW\ZQHM SRVWDZ\� 7R V� WH
G]LD�DQLD Z�D~QLH LQVW\WXFMRQDOQH� R NWÕU\FK ZVSRPLQD�HP� DOH WR WH¡ MHVW QDV]D
DNW\ZQD SRVWDZD� Z\M~FLH GR GUXJLHJR F]�RZLHND� 0XVLP\ VLÌ QD WH SUREOHP\�
QD WH Z\]ZDQLD SU]\JRWRZDÈ� GOD GREUD QDV]HJR� GOD GREUD (XURS\� : SU]\�
SDGNX 3ROVNL MHVW MX¡ QDMZ\¡V]\ F]DV QD G]LD�DOQR~È HGXNDF\MQ�� QD SU]\JRWR�
Z\ZDQLH VLÌ QD WH VSRWNDQLD� NWÕUH SR]ZROL� NLHG\ SU]\MG]LH QD WR PRPHQW� ]UR�
]XPLHÈ LQQ� NXOWXUÌ� ']LÌNXMÌ�

R� GU 0DFLHM =LÌED
%DUG]R G]LÌNXMÌ� SDQ UHGDNWRU PDORZD� FKZLODPL REUD] GUDPDW\F]Q\� SRGD�

ZD� GUDPDW\F]QH SU]\N�DG\ L SRGDZD� WH¡ GUDPDW\F]QH NLHUXQNL SHZQ\FK G]LD�
�DÓ� NWÕUH HZLGHQWQLH OH¡� Z QDV]\FK PR¡OLZR~FLDFK 5]HF]\ZL~FLH� P\~OÌ� ¡H
WR� MDN PÕZL� SDQ UHGDNWRU� ¡H QLH MHVWH~P\ REHFQLH QD SLHUZV]HM OLQLL IRQWX�
WURFKÌ QDV XV\SLD� D WX WU]HED� SR SLHUZV]H EXG]LÈ ZLÌNV]� ZUD¡OLZR~È Z VRELH
L Z SURJUDPLH HGXNDFML� SU]\JRWRZ\ZDÈ VLÌ GR W\FK Z\]ZDÓ� ER U]HF]\ZL~FLH
MHVW �DWZR ]RVWDÈ Z ]D~FLDQNX�

-DNR FKU]H~FLMDQLH PDP\ LPSHUDW\Z .R~FLR�D SRZV]HFKQHJR� $OH WR QLH W\ONR
FKU]H~FLMDQLH JG]LH~ VWUDV]OLZLH FLHUSL�� L WR MHVW EOLVNLH QDP FLHUSLHQLH� :WHG\
WR S\WDQLH� fE\�HP J�RGQ\� D QLH GDOL~FLH PL MH~È� E\�HP VSUDJQLRQ\� D QLH GDOL�
~FLH PL SLÈv� WR MHVW S\WDQLH GUDPDW\F]QLH ZD¡QLH L P\~OÌ� ¡H WR MHVW NZHVWLD GR
SU]HP\~OHQLD GOD QDV ZV]\VWNLFK L G]LD�DQLH Z UDPDFK VZRLFK PR¡OLZR~FL� DOH
PRGOLWZD� SR~ZLÌFHQLH F]DVX� RILDUQR~FL� SLHQLÌG]\� MHVW Z QDV]\P ]DVLÌJX� : WD�
NLP JURQLH� MDN SU]HGVWDZLDOL~P\ VLÌ Z QDV]HM JUXSLH� ZLGDÈ E\�R ERJDFWZR
L ]DDQJD¡RZDQLH�

:D¡Q\ ZQLRVHN� NWÕU\ PXVL ] QDV]HM UR]PRZ\ R LPLJUDFML S�\Q�È� WR ¡HE\
E\�\ MDNLH~ ]HZQÌWU]QH L ZHZQÌWU]QH NRQNUHW\� MHVW WH¡ ZD¡Q\ Z\PLDU RJÕOQ\�
NWÕU\ PL VLÌ VSU]ÌJD� ] W\P� FR Z WHM GUXJLHM JUXSLH R JRVSRGDUFH VSR�HF]QHM
PÕZLOL~P\� 3UREOHP SROHJD QD W\P� ¡H F]\QLP\ GHPRNUDFMÌ Z (XURSLH MDNR
FR~ ZD¡QHJR� MDNR RVL�JQLÌFLH� MDNR GHPRNUDW\F]QH SDÓVWZR SUDZD� WDN WR GHIL�
QLXMHP\� 2WÕ¡ GHPRNUDFMD GHPRVX� SRWU]HEXMH ZVSÕOQHJR fP\v� SRWU]HEXMH
ZVSÕOQHJR OXGX� NWÕU\ MHVW SRGPLRWHP� , WHUD] MHVW WR ZLHONLH Z\]ZDQLH GR SU]H�
P\~OHQLD� MDN SU]\ZR�DÈ SU]\E\V]ÕZ� ] LQQ\FK NXOWXU� ] LQQ\FK WUDG\FML� EDUG]R
UÕ¡Q\FK WUDG\FML L EDUG]R UÕ¡Q\FK NXOWXU� ¡HE\ PRJOL ]DFKRZDÈ Z�DVQ� WR¡VD�
PR~È� D ]DUD]HP EXGRZDOL WR fP\v ZVSÕOQH� D QLH F]XOL VLÌ W\ONR SU]\E\V]DPL�
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NWÕU]\ NRU]\VWDM� ]H ZVSÕOQHJR GREURG]LHMVWZD� D MDNL~ QLHZLG]LDOQ\ PXU� ZUR�
JR~È x F\WXM�F /LVW GR (IH]MDQ x LVWQLHMH� QLHZLG]LDOQ\� DOH LVWQLHMH� 7R QDSLÌFLH
REXVWURQQH FR SHZLHQ F]DV VLÌ XMDZQLD x ZLG]LHOL~P\ WHJR SU]\SDGNL L Z $Q�
JOLL� L ZH )UDQFML� WDNLH QD ZLÌNV]� VNDOÌ� D ]GDU]DM� VLÌ ZH :�RV]HFK� Z 1LHP�
F]HFK� WR MHVW SUREOHP HXURSHMVNL� 8 QDV SUDZLH VLÌ QLH ]GDU]DM�� ER QLH PD WHJR
SUREOHPX WDN QDEU]PLD�HJR� :LÌF Z�D~QLH MDN Z��F]DÈ� MDN EXGRZDÈ WR fP\v�
WHQ GHPRV HXURSHMVNL" 2 W\P Z�D~QLH Z QDV]HM JUXSLH PÕZLRQR GRV\È GX¡R� ¡H
Z�D~FLZLH (XURSD FLHUSL QD NRQIOLNW WR¡VDPR~FL� ¡H QLH EDUG]R VDPD ZLH� FR WR
]QDF]\ fP\� (XURSHMF]\F\v� fP\� (XURSDv� fP\� NWÕU]\ PDP\ EXGRZDÈ SHZQ�
ZVSÕOQRWÌ WH¡ QD Z\PLDU]H HNRQRPLF]Q\Pv� &KFÌ SU]HM~È WHUD] GR GUXJLHM JUX�
S\ L RGGDÈ J�RV SDQX 6SRUQLDNRZL�

3RGVXPRZDQLH GUXJLHM JUXS\ URERF]HM

$UWXU 6SRUQLDN
3UÕERZDOL~P\ RGSRZLHG]LHÈ QD S\WDQLH� FR ]URELÈ ] NU\]\VHP� 7R S\WDQLH

EOHGQLH SR Z\SRZLHG]L 0DUFLQD QD WHPDW W\FK SUREOHPÕZ� NWÕUH V� GR~ZLDG�
F]DQH SU]H] PLJUDQWÕZ� DOH WR QLH ]QDF]\� ¡H QLH PDP\ SUÕERZDÈ RGSRZLDGDÈ
QD S\WDQLD R NU\]\V�

: PRLP SU]\SDGNX WR SRGVXPRZDQLH MHVW SHZQ\P HNVSHU\PHQWHP SROHJD�
M�F\P QD W\P� FR MHVW Z VWDQLH ] G\VNXVML ] HNRQRPLVWDPL� ]UR]XPLHÈ ODLN EH]
Z\NV]WD�FHQLD HNRQRPLF]QHJR L WR ]UHV]W� NRUHVSRQGRZD�R ] XZDJ� U]XFRQ�
SU]H] SDQD SRV�D -DQXV]D /HZDQGRZVNLHJR Z MHJR Z\VW�SLHQLX� NWÕU\ UR]SRF]��
W\P� ¡H JG\ QD S\WDQLH RGSRZLDGD HNRQRPLVWD� WR SU]HVWDMHP\ UR]XPLHÈ S\WD�
QLH� :LÌF L MD� L 3DÓVWZR� PXVLFLH VSUDZG]LÈ� FR ]UR]XPLD�HP ] WHM G\VNXVML�

%DUG]R SU]HMU]\VWH E\�R Z\VW�SLHQLH SDQL )ODPLQLL *LRYDQHOOL UHSUH]HQWXM��
FHM 3DSLHVN� 5DGÌ ,XVWLWLD HW 3D[� FKRFLD¡ QLH RGSRZLHG]LD�D RG UD]X QD S\WDQLH
]DGDQH Z GUXJLHM JUXSLH� F]\ VSR�HF]QD JRVSRGDUND U\QNRZD MHVW RGSRZLHG]L�
G]LVLDM QD NU\]\V� VSR�HF]QD JRVSRGDUND U\QNRZD� R NWÕUHM VLÌ PÕZL RG ODW x WR
WH¡ SU]\SRPQLD�D SDQL *LRYDQHOOL� QDWRPLDVW RG UD]X RGSRZLHG]LD�D QD LQQH
S\WDQLH� F]\ ZDUWR R W\P UR]PDZLDÈ" 7DN� RF]\ZL~FLH ZDUWR� , ,XVWLWLD HW 3D[
R W\P UR]PDZLD RG VDPHJR SRF]�WNX NU\]\VX� F]\OL� R LOH VLÌ QLH P\OÌ� MX¡ Z ����
URNX SRMDZL�D VLÌ SHZQD RGSRZLHG� WHM 5DG\ x GRNXPHQW� LQIRUPDFMD R ILQDQ�
VDFK L UR]ZRMX� .U\]\V Z ~ZLHWOH WHM SUDF\ GRNRQDQHM SU]H] 3DSLHVN� 5DGÌ� MHVW
NU\]\VHP VHQVX� L WR Z�D~QLH Z\FKRG]L�R Z W\FK QDV]\FK GLDJQR]DFK� :V]\VF\
Z�D~FLZLH SUHOHJHQFL ]DELHUDM�F\ J�RV ZVND]\ZDOL� ¡H WR MHVW NU\]\V VHQVX� ¡H WR
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QLH MHVW NU\]\V MDNLFK~ VWUXNWXU� JRVSRGDUNL� WR MHVW V]HUV]\ NU\]\V� 0D VZRMH
NRU]HQLH Z WU]HFK G\FKRWRPLDFK x WDN WZLHUG]L�D SDQL )ODPLQLD *LRYDQHOOL x
Z RGG]LHOHQLX VIHU\ JRVSRGDUF]HM L VSR�HF]QHM� Z UR]G]LDOH PLÌG]\ SUDF� L WZR�
U]HQLHP ERJDFWZD� RUD] PLÌG]\ U\QNLHP L GHPRNUDFM�� =ZUÕFL�D XZDJÌ� L WR
UÕZQLH¡ LQQL SUHOHJHQFL SRGNUH~ODOL� ¡H Z�D~FLZLH SRZLQQL~P\ PÕZLÈ R VSR�
�HF]QHM� NRQNXUHQF\MQHM JRVSRGDUFH U\QNRZHM� 7R UR]V]HU]HQLH WHJR SRMÌFLD
SRMDZL�R VLÌ Z WUDNWDFLH OL]ERÓVNLP� Z WU]HFLP SXQNFLH�

3URIHVRU 'HPELQVNL SRND]\ZD�� MDNLH WR URG]L QDSLÌFLH� WR UR]V]HU]HQLH� ¡HE\
UDWRZDÈ VLÌ SU]HG NU\]\VHP� %H] SHZQ\FK ]D�R¡HÓ QLH SRUDG]LP\ VRELH ] NU\�
]\VHP L WDNLH ]D�R¡HQLD ]DSURSRQRZD� JR~È ] :�RFK x ZLDUD Z (XURSÌ x QLH
SRZLQQL~P\ WUDFLÈ ZLDU\ Z (XURSÌ x ZLDUD Z ZDUWR~FL HXURSHMVNLH� 7XWDM WH¡
.R~FLÕ� PD ZLHOH GR SRZLHG]HQLD� ,GHD VSR�HF]QHM JRVSRGDUNL U\QNRZHM PD
VZRMH �UÕG�D Z FKU]H~FLMDÓVNLHM ZL]ML RVRE\� 1D WR ]ZUDFDOL MX¡ XZDJÌ ELVNXSL
HXURSHMVF\� 6SR�HF]QD JRVSRGDUND U\QNRZD ]DN�DGD SU]HVWU]HJDQLH UHJX� x SR�
U]�GHN PRUDOQ\ MHVW WXWDM JUDQLF�� NWÕUD RGG]LHOD OLEHUDOL]P RG OHVHIHU\]PX�
F]\OL WDNLHJR DEVROXWQHJR QLHLQJHURZDQLD Z JRVSRGDUNÌ� WDNLHJR SXV]F]HQLD QD
¡\ZLR��

3UHOHJHQWND SU]HGVWDZL�D GLDJQR]Ì WHM V\WXDFML� ER RMFLHF 0DFLHM =LÌED VLÌ
GRPDJD� GLDJQR]\� SRZLQQL~P\ SU]HM~È ] PRGHOX JOREDOL]DFML QD]QDF]RQHM UD�
G\NDOQ\P OLEHUDOL]PHP L UHODW\ZL]PHP ZDUWR~FL x WR RMFLHF WH¡ SRGNUH~OD� x GR
QRZHJR SRU]�GNX� V]DFXQNX GR SRGVWDZRZ\FK SUDZ F]�RZLHND� -HVW ZLHOH QH�
JDW\ZQ\FK ]MDZLVN� PR¡QD LFK Z\PLHQLDÈ NLOND� URVQ�FH QLHUÕZQR~FL� V]DOHÓ�
F]D NRQNXUHQFMD� D SU]HGH ZV]\VWNLP x QD WR QDFLVN SR�R¡\�D SUHOHJHQWND x WU]\
UHGXNFMRQL]P\� Z WHM ZL]ML JRVSRGDUF]HM� NWÕUD GRSURZDG]L�D GR NU\]\VX� F]�R�
ZLHN MHVW W\ONR JUDF]HP HNRQRPLF]Q\P� WDNLP NLP~ JUDM�F\P QD JLH�G]LH Z�D�
~FLZLH� WR MHVW MHJR LVWRWD ¡\FLD� GUXJL UHGXNFMRQL]P WR MHVW SU]HGVLÌELRUVWZR x
Z\QDOD]HN Z\QDOH]LRQ\ SR WR� E\ SURGXNRZD� ]\VN� WDND UHGXNFMD� SR WU]HFLH
ERJDFWZR QDURGX PLHU]\ VLÌ SU]HGH ZV]\VWNLP Z�D~FLZLH Z\��F]QLH 3.%� 3U]HG
W\PL UHGXNFMRQL]PDPL PR¡H REURQLÈ VSR�HF]QD JRVSRGDUND U\QNRZD Z (XUR�
SLH� PR¡H MH SU]H�DPDÈ� MH~OL JRVSRGDUND ]RVWDQLH EDUG]LHM XVSR�HF]QLRQD� MH~OL
QDV]H P\~OHQLH EÌG]LH VW\PXORZDÈ VSÕ�G]LHOF]R~È� 3U]\N�DGDPL PR¡H E\È SR�
ZVWDZDQLH SU]HGVLÌELRUVWZ QRQ�SURILW� LPSDFW�LQYHVWLQJ� F]\OL SURMHNW\ EÌG�FH
NRPELQDFM� ]\VNX ILQDQVRZHJR RUD] VSR�HF]QHJR� ] WDNLPL QRZ\PL SRP\V�DPL
PR¡QD ZL�]DÈ SHZQ� QDG]LHMÌ�

2F]\ZL~FLH UÕZQLH¡ VSR�HF]QD QDXND .R~FLR�D� SRMDZL�\ VLÌ WDNLH GRZRG\�
¡H SDSLH¡H UR]XPLHM� QD F]\P SROHJD NU\]\V� ER %HQHG\NW ;9, Z HQF\NOLFH
&DULWDV LQ YHULWDWH QD SU]\N�DG N�DG]LH QDFLVN QD ]DVDGÌ GDURZDQLD G�XJX� 5HIH�
UDW SDQL *LRYDQHOOL ]RVWD� ]DNRÓF]RQ\ SLÌNQ\P F\WDWHP ] DGKRUWDFML )UDQFLV]ND
(YDQJHOLL JDXGLXP� f'RSÕNL QLH UR]ZL�¡H VLÌ UDG\NDOQLH SUREOHPÕZ OXG]L XER�
JLFK UH]\JQXM�F ] DEVROXWQHM DXWRQRPLL U\QNX RUD] VSHNXODFML ILQDQVRZ\FK DWD�
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NXM�F\FK VWUXNWXUDOQH SU]\F]\Q\ QLHUÕZQRZDJL� QLH UR]ZL�¡H VLÌ SUREOHPÕZ
~ZLDWD� RUD] RVWDWHF]QLH ¡DGQHJR SUREOHPX� 1LHUÕZQRZDJD VWDQRZL NRU]HÓ FKR�
UÕE VSR�HF]Q\FKv�

3R W\P ZSURZDG]HQLX UR]SRF]Ì�D VLÌ G\VNXVMD Z SRGJUXSLH� NWÕU� ]DJDL�
RMFLHF 0DFLHM� WDNLP WU]\PLQXWRZ\P VWUHV]F]HQLHP GZÕFK W\VLÌF\ ODW HNRQR�
PLL� -D VSUÕEXMÌ WR VWUH~FLÈ Z PLQXWÌ� : DQW\NX HNRQRPLD E\�D Z SRJDUG]LH x
WR E\�D NXOWXUD DU\VWRNUDW\F]QD� Z�D~FLZLH GREUD E\�\ Z\WZDU]DQH SU]H] QLH�
ZROQLNÕZ� &KU]H~FLMDÓVWZR SU]HMÌ�R WH VWHUHRW\S\� RN�DGDM�F MH PRUDOL]DWRUVN�
UHWRU\N�� FR RMFLHF QD]ZD� RNUHVHP KLSHUPRUDOL]PX� FR GRSURZDG]L�R GR WDNLHM
VWDJQDFML� $¡ GR F]DVX UHIRUPDFML� NLHG\ HNRQRPLD ]DF]Ì�D VLÌ XZDOQLDÈ RG HW\�
NL L ]DF]�� VLÌ WDNL RNUHV Z�D~FLZLH DPRUDOL]PX� : R~ZLHFHQLX SRMDZL�D VLÌ EDU�
G]R WZÕUF]D LGHD QLHZLG]LDOQ\FK VL�� fQLHZLG]LDOQD UÌND U\QNXv� 2MFLHF ZVND�
]D� QD J�ÕZQHJR WZÕUFÌ WHM LGHL� QLH $GDPD 6PLWKD� DOH 1HZWRQD� :LÌF MDNR
IL]\N ] Z\NV]WD�FHQLD SRV]HG� J�ÌELHM� 5]HF]\ZL~FLH ZV]\VF\ ]DF]ÌOL V]XNDÈ
Z ZLHOX G]LHG]LQDFK NXOWXU\ W\FK QLHZLG]LDOQ\FK VL�� QLHZLG]LDOQ\FK RGG]LD�\�
ZDÓ� L WDN¡H Z HNRQRPLL� 1DURG]L� VLÌ SRVWXODW� ¡HE\ WH QLHZLG]LDOQH VL�\ G]LD�
�D�\� RQH VRELH SRUDG]�� L ¡HE\ Z QLH QLH LQJHURZDÈ� 7R GRSURZDG]D GR MDNLHJR~
NU\]\VX� MH¡HOL P\ WDN SX~FLP\ QD ¡\ZLR� WR� FR VLÌ G]LHMH Z HNRQRPLL� 1DWR�
PLDVW GUXJD UHDNFMD VNUDMQD� WR RMFLHF SU]\SRPQLD� R WDNLP FHQWUDOQ\P SODQR�
ZDQLX JRVSRGDUNL� NWÕUH MD MHV]F]H ]G�¡\�HP SU]H¡\È Z 3ROVFH� 7R VLÌ RF]\ZL�
~FLH VNRPSURPLWRZD�R� QD V]F]Ì~FLH� DOH WR QLH ]QDF]\� ¡H WHQ PRGHO 1HZWR�
QRZVNL MHVW Z\VWDUF]DM�F\� RQ MHVW ]D S�\WNL L QLHDGHNZDWQ\� 1DVW�SL�R Z\SDUFLH
NXOWXU\ FKU]H~FLMDÓVNLHM ] HNRQRPLL� L WR VSUDZL�R� ¡H EUDNXMH WDNLHJR SRGJOH�
ELD� 2UGROLEHUD�RZLH PÕZLOL� ¡H ZD¡Q\ MHVW QLH W\ONR NDSLWDOL]P� ZROQ\ U\QHN�
'RFKRG]LP\ GR Z\F]HUSDQLD VLÌ SHZQHM IRUPX�\ L WX SRMDZLD VLÌ S\WDQLH� MDN�
VSH�QLÈ UROÌ PR¡H VSR�HF]QD QDXND .R~FLR�D� 2MFLHF ]DNRÓF]\� SURZRNDF\MQ\P
S\WDQLHP NVLÌG]D NDWROLFNLHJR� F]\ NRÓF]\ VLÌ R~ZLHFHQLH Z HNRQRPLL�

: QDV]HM SRGJUXSLH E\�R GZÕFK SUHOHJHQWÕZ� GU -DQXV] /HZDQGRZVNL RUD]
SURIHVRU 3DXO 'HPELQVNL ] *HQHZ\� 3DQ /HZDQGRZVNL QD S\WDQLH� F]\ VSR�
�HF]QD JRVSRGDUND U\QNRZD PR¡H E\È RGSRZLHG]L� QD NU\]\V� SRZLHG]LD�� ¡H
RQD E\�D RGSRZLHG]L� QD NU\]\V Z 1LHPF]HFK L WR VLÌ WDP XGD�R� F]\ XGDZD�R
SU]H] ZLHOH ODW� 'RSURZDG]L�R ZUÌF] GR SRZVWDQLD SDÓVWZD GREURE\WX� RSLH�
NXÓF]HJR� L GRSURZDG]L�R GR NU\]\VX� MDN G]LVLDM ZLGDÈ� 7HQ PRGHO PLD� SOXV\�
ER UD]� ¡H FKURQL� ZLHOX SU]HG SRNXV� ]E\WQLHJR ZDUWR~FLRZDQLD FHQWUDOQHJR
SODQRZDQLD� SR SURVWX SU]HG SRNXV� NRPXQL]PX� 7HQ PRGHO WH¡ RND]D� VLÌ EDU�
G]R DWUDNF\MQ\ QS� GOD P�RG\FK $UDEÕZ� 3DQ /HZDQGRZVNL ~OHG]L� WR SRUXV]H�
QLH SRGF]DV $UDEVNLHM :LRVQ\ /XGÕZ Z SÕ�QRFQHM $IU\FH L ]DXZD¡\�� ¡H GOD
P�RG\FK $UDEÕZ QLH MHVW DWUDNF\MQ\ PRGHO DPHU\NDÓVNL� F]\ &KLQ\ QD SU]\�
N�DG� W\ONR (XURSD� = SHZQ� LURQL� PÕZL� WDN¡H� ¡H PDP\ JOREDOQ\ UHNRUG Z (X�
URSLH� ER FR SL�W\ (XURSHMF]\N MHVW ]DOH¡Q\ RG RSLHNL VRFMDOQHM SDÓVWZD� D Z
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$PHU\FH MHVW FR G]LHVL�W\� 3U]\V]�\ NRV]W\ SDÓVWZD GREURE\WX L VSR�HF]QD JR�
VSRGDUND U\QNRZD G]LD�D WHUD] Z VWDU]HM�F\P VLÌ VSR�HF]HÓVWZLH ] ZV]\VWNLPL
WHJR SUREOHPDPL� =RVWD�\ SRVWDZLRQH SRVWXODW\� PQLHM VHFXULW\� ZLÌFHM LQVHFX�
ULW\� XZROQLHQLH U\QNX� Z\VWDZLHQLH QD ]PLHQQR~È� QLHSHZQR~È� NRQLHF]QR~È
OLNZLGRZDQLD SU]\ZLOHMÕZ VRFMDOQ\FK� ']L~ VSR�HF]QD JRVSRGDUND U\QNRZD WR
UDF]HM SUÕED ZSURZDG]HQLD U\JRUX Z LPLÌ VROLGDUQR~FL VSR�HF]QHM� 7R JRVSR�
GDUND� NWÕUD GDMH ZLÌFHM PLHMVF SUDF\� D QLH GDMH VRFMDOQHJR EH]SLHF]HÓVWZD�

'UXJL UHIHUHQW� SURI� 'HPELQVNL� GRVNRQDOH SRND]XMH SU]\F]\Q\ NU\]\VX�
6SR�HF]QD JRVSRGDUND U\QNRZD SRZVWD�D Z LQQ\FK ZDUXQNDFK x SR ,, ZRMQLH
~ZLDWRZHM� L E\�D XWZRU]RQD QD WU]HFK ILODUDFK� ZROQR~FL� ZROQR~FL U\QNX� DOH
WDN¡H ZROQR~FL VSR�HF]QHM� VROLGDUQR~FL� SDÓVWZRZHM� DOH PR¡H QDZHW SU]HGH
ZV]\VWNLP VSR�HF]QHM� E\�D NRQVW\WXF\MQ\P RJUDQLF]HQLHP LQWHUZHQFMRQL]PX
Z JRVSRGDUFH� 3RMDZLD VLÌ ZD¡QH S\WDQLH x F]\ U\QHN WR GDU QDWXU\ L Z ]ZL�]NX
] W\P QLH SRZLQQL~P\ Z QLHJR LQJHURZDÈ� WR MHVW ILOR]RILD HNRQRPLL� F]\ U\QHN
MHVW NUHDFM� F]�RZLHND� F]\OL SRWU]HEXMH UHJXODWRUÕZ� SROLFMDQWÕZ� UHJXODFML QS�
FHQ� ']L~ LQQD MHVW V\WXDFMD� 7UDNWDW OL]ERÓVNL UR]V]HU]\� WHQ PRGHO VSR�HF]QHM
JRVSRGDUNL U\QNRZHM L MHVW RQ R ZLHOH EDUG]LHM QDSLÌW\ ZHZQÌWU]QLH� .RQNX�
UHQF\MQR~È ZSURZDG]RQD GR WHJR PRGHOX ZSURZDG]L�D QDSLÌFLH� WDN ¡H WHQ PRGHO
QLH WDN �DWZR G]LVLDM SRXN�DGDÈ L ]DDSOLNRZDÈ SU]HGH ZV]\VWNLP x ER WR R WR
FKRG]L x GR U]HF]\ZLVWR~FL� 3RGVWDZ� NU\]\VX� ]GDQLHP SURIHVRUD 'HPELQVNLH�
JR� MHVW UR]SDG WUDG\F\MQ\FK IRUP VROLGDUQR~FL� NWÕUH RND]XM� VLÌ EDUG]R ZD¡QH�
L WR MHVW WH¡ PRMH� MDNR ODLND� RGNU\FLH� ']L~� SR ���� URNX QLNW QLNRPX QLH XID�
7R MHVW SRGVWDZRZ\ SUREOHP VSR�HF]Q\� DOH WH¡ GX¡H Z\]ZDQLH GOD .R~FLR�D�

.DWROLFND VSR�HF]QD QDXND VSR�HF]QD PÕZL R VSR�HF]HÓVWZLH ZVSÕOQRWR�
Z\P� 7X MHVW SHZQD QDG]LHMD� ¡H PR¡H WU]HED E\ SU]HP\~OHÈ ZHVSÕ� ] .R~FLR�
�HP SHZQH U]HF]\� :QLRVHN� SRZLQQL~P\ UDF]HM ]DVWDQRZLÈ VLÌ� MDNLHJR VSR�H�
F]HÓVWZD FKFHP\� D QLH MDNLHM FKFHP\ JRVSRGDUNL� ER MHVW Z�D~QLH RGZURWQLH�
QL¡ QDP VLÌ Z\GDZD�R GR WHM SRU\ x JRVSRGDUND SRZLQQD E\È� F]\ MHVW QD PLDUÌ
VSR�HF]HÓVWZD x WDNLH V� UHDOLD� D QLH RGZURWQLH� '\VNXVMD E\�D EDUG]R G�XJD�
FLHNDZD� ZLHORVWURQQD� MDN WR RMFLHF ]DXZD¡\�� 3DQ /HZDQGRZVNL PÕZL� R PH�
FKDQL]PDFK UDWXQNRZ\FK� QS� SRZR�DQR )XQGXV] $QW\JOREDOL]DF\MQ\� NWÕU\
JZDUDQWXMH Z\S�DW\� MH~OL Z MDNLP~ ]DN�WNX (XURS\ SDGD IDEU\ND� MHVW WH¡ )XQ�
GXV] 6SR�HF]Q\� VWD¡H GOD P�RG\FK OXG]L� DE\ PRJOL VLÌ SRND]DÈ SUDFRGDZFRP�
¡HE\ QLH VLHG]LHOL QD W\P EH]URERFLX� NWÕUH MHVW EDUG]R QLV]F]�FH SV\FKLF]QLH�

&]\ WDNLH PHFKDQL]P\ SRPDJDM�" -DNR HNRQRPLF]Q\ ODLN P\~OD�HP� ¡H UD�
WXQHN MHVW Z VSU\WQ\FK SRP\V�DFK Z\P\~ODQ\FK SU]H] VSHFMDOLVWÕZ� FR~ WX SRSUD�
ZLP\� FR~ ZSURZDG]LP\� QRZH MDNLH~ UHODFMH PLÌG]\ SRGPLRWDPL JRVSRGDU�
F]\PL L WR UXV]\� 1DWRPLDVW X~ZLDGRPL�HP VRELH� ¡H W\PF]DVHP UDWXQHN ]DOH¡\
RG QDV x RG UHODFML� NWÕUH WZRU]\P\� NWÕUH WU]HED ]PLHQLÈ L WR MHVW R ZLHOH WUXG�
QLHMV]H� :�D~FLZLH WR MHVW ZQLRVHN SHV\PLVW\F]Q\� &KFLD�HP MHV]F]H ZVSRPQLHÈ�
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¡H SRMDZL�R VLÌ S\WDQLH� ]DU]XW ZUÌF]� Z\NRU]\VWXM�F REHFQR~È SDQD /HZDQ�
GRZVNLHJR� ¡H Z 3ROVFH QLJG\ QLH E\�R VSR�HF]QHM JRVSRGDUNL U\QNRZHM� FKR�
FLD¡ PDP\ M� ZSLVDQ� Z NRQVW\WXFMÌ� ¡H E\� WDNL EH]Z]JOÌGQ\ QHROLEHUDOL]P
W\SX DPHU\NDÓVNLHJR� 3UHOHJHQFL� L RMFLHF WH¡� G]LHOQLH EURQLOL UHIRUP� ¡H E\�\
]DEH]SLHF]HQLD VSR�HF]QH� ¡H SHZQH U]HF]\ WU]HED E\�R SX~FLÈ x QS� XZROQLÈ
VWRS\ SURFHQWRZH� , U]HF]\ZL~FLH SU]\SRPLQDP VRELH WR x ZWHG\ NWR~ PLD� NUH�
G\W� QR WR Z�D~FLZLHg $OH� MDN WR SU]HNRQ\ZDOL HNRQRPL~FL� WU]HED E\�R WHQ
SR¡DU V]\ENR JDVLÈ� WDNLPL GUDVW\F]Q\PL PHWRGDPL� DOH WH¡ E\�\ SHZQH ]DEH]�
SLHF]HQLD� 2MFLHF WH¡ EURQL� WDNLFK F]DVÕZ� ¡H WR E\�\ ZVSDQLD�H ODWD G]LHZLÌÈ�
G]LHVL�WH WHJR SRNROHQLD� NWÕUH ZFKRG]L�R Z GRURV�R~È Z RVLHPG]LHVL�W\FK OD�
WDFK� Z WDNLHM EH]QDG]LHL� VFK\�HN 35/�X WR E\�D EH]QDG]LHMD U]HF]\ZL~FLH� , QD�
JOH VLÌ RWZRU]\�R W\OH PR¡OLZR~FL� ¡H NWR FR~ XPLD�� WR ]RVWD� ZFL�JQLÌW\ Z WHQ
U\QHN� , WHUD] MX¡ QLHVWHW\ QLH MHVW WDN GREU]H� 7R ]QDF]\ V� ]DU]XW\� ¡H QLH PD
ZROQ\FK PLHMVF SUDF\� ¡H WR SRNROHQLH ]DMÌ�R QDMOHSV]H VWDQRZLVND� PXVLP\ VLÌ
QDXF]\È MDNR~ F]HNDÈ QD WH PHFKDQL]P\ Z\PLDQ\� ER WR QLH MHVW WDN� ¡H GD VLÌ WR
MDNR~ VWUXNWXUDOQLH ]D�DWZLÈ RG UD]X�

2 MHV]F]H MHGQHM XZDG]H FKFLD�HP ZVSRPQLHÈ x SRMDZL� VLÌ EDUG]R DNWXDOQ\
SU]\N�DG RVRE\� NWÕUD VWUDFL�D SUDFÌ Z U]�G]LH 'RQDOGD 7XVND� DOH ]\VND�D SUD�
FÌ� SU]H] PRPHQW SU]\QDMPQLHM x ER MX¡ G]L~ E\�D ZLDGRPR~È� ¡H QLH� Z ]DU]��
G]LH 2UOHQX� ]D� EDJDWHOD� � PLOLRQ\ SHQVML QD URN� 7R E\� WDNL SU]\N�DG Z�D~QLH�
¡H MHGQDN WDND SHUZHUVMD VXPXMH VLÌ� WH QLHSURSRUFMRQDOQR~FL GDM� Z HIHNFLH
NU\]\V� %\� J�RV� NWÕU\ VLÌ WHPX EDUG]R VSU]HFLZL�� ¡H MHGQDN WU]HED GRFHQLÈ
UÕ¡QLFH ZDJL PLÌG]\ SDQL� QD NDVLH� NWÕUD ]DUDELD W\VL�F SLÌÈVHW ]�RW\FK� D VSH�
FMDOLVW�� NWÕU\ ZSURZDG]D LQQRZDFMH L SRZLQLHQ GREU]H ]DUDELDÈ� $OH MD VRELH
WDN SRP\~OD�HP Z�D~QLH ZF]RUDM ZLHF]RUHP� ER WHQ SU]\N�DG QLH GDZD� PL VSR�
NRMX� SROLF]\�HP VRELH� ¡H Z GZD ODWD WHQ SDQ� JG\E\ VLÌ XWU]\PD� QD VWDQRZL�
VNX� ]DUREL�E\ UÕZQRZD¡QR~È 1DJURG\ 1REOD� 3URV]Ì 3DÓVWZD� WR MHVW MHGQDN
MDND~ SU]HVDGD� :LÌF GOD PQLH QDGDO WHQ SU]\N�DG MHVW MDNLP~ V\PSWRPHP NU\�
]\VX� ']LÌNXMÌ�

R� GU 0DFLHM =LÌED
0XV]Ì E\È DVFHW\F]Q\ L RGU]XFLÈ EDUG]R GX¡R W\FK QLXDQVÕZ� NWÕUH E\P

MHV]F]H GR WHM G\VNXVML ZSURZDG]L�� ER E\�HP WHJR ~ZLDGNLHP� = 2UOHQHP MHVW
RF]\ZLVWR~FL�� ¡H WR MHVW Z�D~QLH W\SRZR SROLW\F]QD QRPLQDFMD GR W\SRZR SROL�
W\F]QHM LQVW\WXFML� WR MHVW WDNL SU]\N�DG� ¡H LQWHUZHQFMH Z PLNURVNDOL V� SU]HFLH¡
F]\P~ EDUG]R QLHGREU\P Z JRVSRGDUFH� ER RJÕOQLH PÕZLOL~P\ R W\P� ¡H SDÓ�
VWZR PD SUDZR L SRZLQQR SHZQH UDP\ ¡\FLD JRVSRGDUF]HJR NV]WD�WRZDÈ�

1DWRPLDVW Z WDNLHM RJÕOQHM NZHVWLL� WR ZVSRPQLDQ\ SU]H] SDQL� *LRYDQHOOL
0ÞOOHU�$UPDFN� NWÕU\ VWZRU]\� WR SRMÌFLH� MDNR QD]ZÌ VSR�HF]QHM JRVSRGDUNL
U\QNRZHM� PÕZL� ]DZV]H R ZROQHM� F]\OL VSR�HF]QHM JRVSRGDUFH U\QNRZHM� , WR
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QDSLÌFLH MHVW IXQGDPHQWDOQLH ZD¡QH� ']LVLDM PÕZLP\ R JRVSRGDUFH NRQNXUHQ�
F\MQHM� ]DPLDVW ZROQHM� DOH Z VXPLH R WR FKRG]L� %R MH¡HOL ]URELP\ M� FD�NLHP
ZROQ�� F]\OL Z�D~QLH WHQ WDNL GHWHUPLQL]P� L SU]HMPLHP\ WHQ Z�WHN PHFKDQLF\�
VW\F]Q\ ] R~ZLHFHQLD� WR RQD MHVW PRUGHUF]D� MH~OL QDWRPLDVW FKFHP\ M� RJUDQL�
F]\È L W\ONR LQWHUZHQLRZDÈ W� VSR�HF]Q� ZUD¡OLZR~FL�� DOH VWHUXM�F FD�� JRVSR�
GDUN�� VWDMH VLÌ UÕZQLH¡ PRUGHUF]D� , WX Z�D~QLH MHVW WHQ SUREOHP� MHG\Q\ VXSOH�
PHQW� NWÕU\ FKFLD�HP ]URELÈ� Z�D~QLH WR� GR F]HJR G�¡\�D (XURSD SR VXNFHVLH
QLHPLHFNLP� WR MHVW SH�QH EH]SLHF]HÓVWZR�

: QDV]HM F]Ì~FL (XURS\ SU]HURELOL~P\ Z�WHN SH�QHJR ]DWUXGQLHQLD� , GREU]H
ZLHG]LHOL~P\� ¡H WR MHVW ]DWUXGQLHQLH ILNF\MQH� ']L~ ZLHP\� ¡H SHZLHQ SR]LRP
EH]URERFLD MHVW QLHXFKURQQ\P Z\QLNLHP FKRFLD¡E\ SRVWÌSX L FKRG]L R WR� ¡HE\
EH]URERFLH SR SLHUZV]H PLQLPDOL]RZDÈ� SR GUXJLH HOLPLQRZDÈ G�XJRWHUPLQR�
ZH EH]URERFLH� SR WU]HFLH W\FK� NWÕU]\ FKZLORZR QLH V� QD U\QNX SUDF\� RWRF]\È
PRFQ� RSLHN�� QLH W\ONR HNRQRPLF]Q�� DOH Z�D~QLH RVRERZ�� WR ]QDF]\ SV\�
FKLF]Q�� GXFKRZ�� LWG� 7R MHVW EDUG]R ZD¡QH ]DGDQLH VSR�HF]QH� WD VROLGDUQR~È
] QLPL� D QLH SRJO�G� ¡H RQL VRELH QLH SRUDG]LOL� $OH SH�QH ]DWUXGQLHQLH MHVW ]D�
EÕMF]H� WR GRN�DGQLH VSUDZG]LOL~P\�

8 QDV QD V]F]Ì~FLH QLH E\�R WDNLHJR SRVWXODWX� ZLÌFHM LQVHFXULW\� ZLÌNV]HJR
QLHEH]SLHF]HÓVWZD� 7\ONR ¡H WR ]DEH]SLHF]HQLH SH�QH� GR NWÕUHJR SDÓVWZD L OX�
G]LH ]DF]ÌOL G�¡\È� ¡HE\ VLÌ RG ZV]\VWNLHJR XEH]SLHF]\È� RG ZV]HONLHJR U\]\�
ND� MHVW ID�V]\Z\P SRVWXODWHP� Z NRQG\FML OXG]NLHM MHVW WR QLHPR¡OLZH� ,G]LH�
P\ NX WHPX� FR MHVW QLH]QDQH L QLHSHZQH L Z ]ZL�]NX ] W\P WU]HED SU]\M�È SH�
ZLHQ QLHXFKURQQ\ SR]LRP WHM LQVHFXULW\� SHZQHM ODELOQR~FL� QLHSHZQR~FL FR GR
SU]\V]�R~FL L WHUD] Z�D~QLH UDFMRQDOQLH QDÓ RGSRZLDGDÈ� ¡HE\ WR U\]\NR PLQL�
PDOL]RZDÈ� ¡HE\ UDFMRQDOQLH SRPDJDÈ W\P� NWÕU]\ PDM� ]ZLÌNV]RQ� IDOÌ QLH�
EH]SLHF]HÓVWZD� DOH ZD¡Q� RGSRZLHG]L� MHVW SU]\MÌFLH� ¡H SHZQD QLHSHZQR~È
MHVW ZSLVDQD� 1LH GD VLÌ FD�NRZLFLH XEH]SLHF]\È RG SU]\V]�R~FL� ¡HE\ ZV]\VWNR
E\�R SU]H] SDÓVWZR ]D�DWZLRQH�

'RFKRG]LP\ GR ZD¡QHJR Z�WNX� NWÕU\ SDQL )ODPLQLD *LRYDQHOOL SRUXV]\�D�
DE\ RGHM~È RG WHM PHFKDQLF\VW\F]QHM� GHWHUPLQLVW\F]QHM JRVSRGDUNL� DOER WHM�
Z NWÕUHM SDÓVWZR� FHQWUDOQ\ SODQLVWD� ]D QDV U]�G]L x L WR VLÌ ]DFKRZXMH Z SR�
P\~OH QLHPLHFNLP x FKRÈ G]LVLDM PÕZLOL~P\ R UÕ¡QLFDFK� GR HNRQRPLL SHUVR�
QDOLVW\F]QHM� NWÕUD MHVW ]RJQLVNRZDQD QD F]�RZLHNX� QLH QD KRPR RHFRQRPLFXV�
W\ONR QD F]�RZLHNX ZLHORZ\PLDURZ\P� 3U]HGVLÌELRUVWZR QLH MHVW Z\��F]QLH
PLHMVFHP SURGXNFML ]\VNX� FKRÈ SRZLQQR ]\VN SURGXNRZDÈ� DOH MHVW ]U]HV]H�
QLHP RVÕE� , MH¡HOL Z WÌ VWURQÌ EÌG]LHP\ SU]HFK\ODÈ JRVSRGDUNÌ� D Z\JO�GD� ¡H
ZLHOH VL� SROLW\F]QR�VSR�HF]Q\FK MX¡ WR UR]XPLH� WR WH¡ QDVWÌSXMH ]QDF]�FD V]DQVD
GOD P\~OHQLD� NWÕUH MHVW REHFQH Z .R~FLHOH RG GDZQD� GOD QDXNL VSR�HF]QHM .R�
~FLR�D� ¡H WX PDP\ V]DQVÌ E\È DNW\ZQLH L Z VSRVÕE WZÕUF]\ REHFQL�
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3RGVXPRZDQLH WU]HFLHM JUXS\ URERF]HM

.DWDU]\QD 7UDF]
6]DQRZQL 3DÓVWZR� MD QLH PDP WHJR SU]\ZLOHMX� FR UHGDNWRU 6SRUQLDN� ¡H

EÌGÌ PÕZLÈ FK�RGQ\P RNLHP ODLND� SRQLHZD¡ VDPD QDOH¡Ì GR JUXS\ P�RG\FK�
ZLÌF VL�� U]HF]\ MHVWHP ]DDQJD¡RZDQD Z WHQ WHPDW� 6\PSWRPDW\F]QH E\�R WR�
¡H R P�RG\FK PÕZLOL J�ÕZQLH OXG]LH ] JUXS\ ZLHNRZHM ���� $OH WU]HED SU]\�
]QDÈ� ¡H G\VNXVMD EDUG]R QDP VLÌ XGD�D L F]WHU\ JRG]LQ\� R G]LZR� WR E\�R ]D
PD�R� 3RQLHZD¡ F]DVX WURFKÌ EUDN�R QD UR]ZLQLÌFLH ZLHOX Z�WNÕZ� 7XWDM UHGDN�
WRU 6SRUQLDN PÕZL� ZF]H~QLHM R PHFKDQL]PLH Z\PLDQ\ SRNROHÓ� 2Q QDP VLÌ�
RGQRV]Ì ZUD¡HQLH� ]DFL�� QD ZLHOX S�DV]F]\]QDFK� PÕZLOL~P\ R W\P Z�D~QLH
ZF]RUDM� SRGF]DV QDV]HM G\VNXVML�

7HPDW WHM JUXS\ URERF]HM EU]PLD� f0LÌG]\ QLHSHZQ� SU]\V]�R~FL� D VWDELO�
QR~FL�v L WXWDM MX¡ ZLHORNURWQLH E\� MX¡ SRUXV]DQ\ WHPDW VWDELOQR~FL� : QDV]HM
JUXSLH NVL�G] -DFHN 6WU\F]HN� NWÕU\ EDUG]R F]ÌVWR VSURZDG]D� QDV� G\VNXWDQ�
WÕZ� QD ]LHPLÌ L ZVDG]D� NLM Z PURZLVNR x SRZLHG]LD�� ¡H VWDELOQR~È� VWDELOL]D�
FMD� WR N�DPVWZR� QLH PD F]HJR~ WDNLHJR� +LVWRULD VLÌ QLH VNRÓF]\�D� F\NOH NR�
QLXQNWXUDOQH QDGDO IXQNFMRQXM�� WR ZFDOH QLH RGHV]�R Z QLHSDPLÌÈ L QLH PR¡H�
P\ R W\P ]DSRPLQDÈ� 7R E\� MHGHQ ] WDNLFK WHPDWÕZ Z\FL�JQLÌW\FK SU]HG QD�
ZLDV G\VNXVML�

'UXJLP E\�R WR� FR RMFLHF =LÌED SU]HG PRPHQWHP ZVSRPQLD�� ¡H MHVWHP
P�RGD GR F]DVX� DOH WHQ F]DV FRUD] EDUG]LHM VLÌ Z\G�X¡D� 7XWDM PLVWU]DPL Z W\P
V� :�RVL� FR MX¡ MHVW OHJHQGDUQH� $OH WHQ RNUHV P�RGR~FL MHGQDN SU]HG�X¡D VLÌ QD
WU]HFL�� F]DVHP QDZHW QD F]ZDUW� GHNDGÌ ¡\FLD� &R MHV]F]H� SU]HGH ZV]\VWNLP
Z QDV]HM JUXSLH SRMDZL� VLÌ SRVWXODW� ¡HE\ MHGQDN QLH XW\VNLZDÈ� QLH QDU]HNDÈ�
¡H FL P�RG]L V� WDF\ VWUDV]QL L Z RJÕOH QLH PD GOD QLFK QDG]LHL� 0RGHUXM�F\
JUXSÌ 3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI ]DSURSRQRZD�� ¡HE\~P\ MHGQDN SR�
VWXORZDOL� SURSRQRZDOL UR]ZL�]DQLD L QD W\P J�ÕZQLH VLÌ VNXSLOL~P\� &KRFLD¡
Z\V]OL~P\ RF]\ZL~FLH RG GLDJQR]� &D�D G\VNXVMD E\�D SRG]LHORQD QD F]WHU\ J�ÕZ�
QH JUXS\ WHPDW\F]QH� 3R SLHUZV]H� G\VNXWRZDOL~P\ R PLHMVFX P�RG\FK QD U\Q�
NX SUDF\� SR GUXJLH R P�RG\FK L LFK VWRVXQNX GR URG]LQ� GR ]DN�DGDQLD URG]LQ�
SR WU]HFLH VNXSLOL~P\ VLÌ QD P�RG\FK L LFK REHFQR~FL Z SROLW\FH� SR F]ZDUWH QD
VROLGDUQR~FL PLÌG]\SRNROHQLRZHM�

=DJDGQLHQLH P�RG\FK L U\QNX SUDF\ RF]\ZL~FLH Z\ZR�D�R ZLHONLH HPRFMH�
ER MDN ZLHP\� WR MHVW QLH]PLHUQLH SDO�F\ SUREOHP� :LDGRPR� WU]HED E\�R Z\M~È
RG GLDJQR]\� : QLHNWÕU\FK NUDMDFK HXURSHMVNLFK EH]URERFLH Z~UÕG P�RG\FK SU]H�
NUDF]D �� SURF�� MDN QS� Z *UHFML� LOR~È P�RG\FK QLHF]\QQ\FK ]DZRGRZR MHVW VWD�
W\VW\F]QLH GZD UD]\ ZLÌNV]D RG RVÕE Z SÕ�QLHMV]\P ZLHNX� QLH PDM�F\FK ]D�
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WUXGQLHQLD� FR WH¡ MHVW V\PSWRPDW\F]QH� SRND]XMH RJURP SUREOHPX� 1LH PR¡QD
]DSRPLQDÈ� ¡H EUDN SUDF\� WR QLH W\ONR EUDN ]DMÌFLD QD FR G]LHÓ x WR SURZDG]L GR
Z\NOXF]HQLD VSR�HF]QHJR� D WR SURZDG]L GR FD�HM PDV\ LQQ\FK SUREOHPÕZ�

1D SRF]�WNX G\VNXVML R U\QNX SUDF\ Z�R¡\� NLM Z PURZLVNR NV� -DFHN 6WU\�
F]HN� R NWÕU\P MX¡ PÕZL�DP� NWÕU\ EDUG]R F]ÌVWR Z\J�DV]D� SURZRNDF\MQH WH]\�
3U]HGH ZV]\VWNLP NV� -DFHN Z\SRZLHG]LD� VLÌ ] SXQNWX ZLG]HQLD SUDFRGDZF\�
6WZLHUG]L�� ¡H NLHG\ SU]\FKRG]� GR QLHJR P�RG]L� NWÕU]\ V� URV]F]HQLRZL� PDM�
SH�QR SUHWHQVML GR ~ZLDWD� WR RQ ] F]\VW\P VXPLHQLHP VWZLHUG]D� ¡H QLH MHVW
PL�RVLHUQ\ L ZFDOH QLH PD RFKRW\ WDNLFK OXG]L ]DWUXGQLDÈ� DOH WR E\� WURFKÌ ZLHO�
NRPLHMVNL SXQNW ZLG]HQLD� FR V]\ENR SDG�R ]H VWURQ\ G\VNXWDQWÕZ� SRQLHZD¡
Z PD�\FK PLDVWDFK� QD ZVLDFK� MHVW ]XSH�QLH LQDF]HM� 7D SHUVSHNW\ZD Z\JO�GD
]XSH�QLH LQDF]HM� ER WHM SUDF\ SR SURVWX QLH PD� 3DGDM� ]DN�DG\� SDGDM� NRSDO�
QLH� HOHNWURZQLH� LWG� , V]F]\WHP DPELFML P�RG\FK OXG]L MHVW WR� ¡HE\ VNRÓF]\È
MDN�~ V]NR�Ì� EH] SU]HVDGQ\FK Z\PDJDÓ L QDMFKÌWQLHM F]P\FKQ�È GR SUDF\ QD
=DFKÕG� 3RMDZL�D VLÌ WH]D� ¡H WDND SRVWDZD� ELHUQD� EH] DPELFML� MHVW HIHNWHP
EUDNX IRUPDFML P�RG\FK OXG]L� ]DQLHGEDÓ URG]LFLHOVNLFK� 7XWDM ZHV]OL~P\ Z NZH�
VWLH PR¡H WURFKÌ DNVMRORJLF]QH� ZEUHZ ZSURZDG]HQLX GU� .R~FLHOQLDND� NWÕUH
WXWDM ZV]\VF\ 3DÓVWZR V�\V]HOL� NWÕUH MHGQDN QLH E\�\ D¡ WDN V]HURNR G\VNXWR�
ZDQH Z WUDNFLH SUDF JUXS\� = MHGQHM VWURQ\ URG]LFLHOVNLH ]DQLHGEDQLD� EUDN IRU�
PDFML� WR F]Ì~È SUREOHPX� DOH PDP\ WH¡ GUXJL ELHJXQ� .LHG\ URG]LFH KRGXM��
WXWDM X¡\ZDP VSHFMDOQLH WHJR V�RZD� KRGXM� P�RG\FK OXG]L GR RVL�JDQLD VXNFH�
VX x WD GUXJD VNUDMQR~È WH¡ QLH SU]\QRVL QLF]HJR GREUHJR� ER PRGHUXM�F\� SDQ
3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI� ZSURZDG]L� WDNLH S\WDQLH� F]\ F]DVHP QLH
VNXSLOL~P\ VLÌ ]D EDUG]R� QLH Z\SUDFRZDOL~P\ VRELH WDNLHJR IHW\V]D HGXNDFML
L VWD¡\� 0�RG]L OXG]LH FD�\ F]DV FKF� VLÌ NV]WD�FLÈ� SRGQRVLÈ NZDOLILNDFMH� ER
] MHGQHM VWURQ\ WHJR VLÌ RG QLFK Z\PDJD� D ] GUXJLHM VWURQ\ FD�\ F]DV F]XM� VLÌ
QLHJRWRZL GR Z]LÌFLD RGSRZLHG]LDOQR~FL ]D VLHELH� GR VWDUWX� F]\OL SRGMÌFLD SUD�
F\ WDN QDSUDZGÌ� 7XWDM SDG� WH¡ WDNL ]DU]XW� ¡H WDN QDSUDZGÌ VWDUVL� VWDUV]H RGH
PQLH SRNROHQLH� ]DQLHGED�R WZRU]HQLH ZLÌ]L� ZVSLHUDQLH L WRZDU]\V]HQLH P�R�
G\P Z UR]ZRMX� Z�D~QLH QD U]HF] WHM� EU]\GNR RNUH~ODM�F� KRGRZOL� &]\ F]DVHP
VWDUV]H RGH PQLH SRNROHQLH QLH VNRQFHQWURZD�R VLÌ ]D EDUG]R QD Z\PDJDQLX
L UR]OLF]DQLX� D QLH QD GDZDQLX SU]\N�DGX" 7\P S\WDQLHP ]DNRÓF]\OL~P\ G\V�
NXVMÌ QD SLHUZV]\ WHPDW�

'UXJLP WHPDWHP E\�D URG]LQD L JRWRZR~È GR ]DN�DGDQLD URG]LQ SU]H] P�R�
G\FK OXG]L� -DNE\ WR RNUH~OLÈ GHOLNDWQLH� G\VNXVMD Z W\P PRPHQFLH UDG\NDOQLH
VLÌ Z\SDOL�D� 1LH PDP SRMÌFLD GODF]HJR WDN VLÌ VWD�R� RZV]HP� SDGD�R NLOND
J�RVÕZ QD WHPDW WHJR� F]\ REHFQLH MHVW PRGQH� F]\ QLHPRGQH ]DZLHUDQLH PD��
¡HÓVWZ� DF]NROZLHN� WDN MDN PÕZLÌ� QLH SDG�\ ¡DGQH ZQLRVNL� ¡DGQH SRVWXODW\�
QLNW VLÌ QLH ]DF]�� ]DVWDQDZLDÈ� F]\ WDN QDSUDZGÌ FL P�RG]L QLH FKF� ]DN�DGDÈ
URG]LQ� 8ZD¡DP� ¡H WHQ WHPDW SRZLQQL~P\ MHGQDN SRGM�È� ER MHVW LVWRWQLH ZD¡�
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Q\� 7XWDM SDG�D MHGQD MHG\QD SURSR]\FMD� NWÕUD PRLP ]GDQLHP MHVW NOXF]RZD GOD
UR]PRZ\ R P�RG\FK� ¡HE\~P\ QLH VNXSLDOL VLÌ ]D EDUG]R QD ZLHONLFK V�RZDFK�
PD�¡HÓVWZR� PL�R~È x ZLDGRPR� DOH ¡HE\~P\ ]DF]ÌOL UR]PDZLDÈ R ZLÌ]LDFK PLÌ�
G]\OXG]NLFK� ¡H WDN QDSUDZGÌ QDMZD¡QLHMV]D MHVW SU]\MD�Ó L WHJR SRZLQQL~P\ XF]\È
P�RG\FK OXG]L� QD W\P VLÌ VNXSLDÈ L GDZDÈ WDNL SU]\N�DG� ¡H F]�RZLHN Z SRMHG\Q�
NÌ ]G]LD�D QLHZLHOH� GRSLHUR NLHG\ PD MDN�~ ZLÌ� ] GUXJLP PR¡H VLÌ G]LHOLÈ GR�
~ZLDGF]HQLDPL� Z\PLHQLDÈ SRJO�GDPL� ZWHG\ Z\FKRG]L ] WHJR FR~ VHQVRZQH�
JR� , R G]LZR WR E\� QDMLVWRWQLHMV]\ ZQLRVHN ] G\VNXVML QD WHPDW URG]LQ\�

= NROHL RJURPQH HPRFMH Z\ZR�D�D GHEDWD QD WHPDW DQJD¡RZDQLD VLÌ P�R�
G\FK OXG]L Z SROLW\NÌ� 1DMZLÌNV]� DWHQFM� REGDU]\OL G\VNXWDQFL SUREOHP SDUWLL
SROLW\F]Q\FK L XF]HVWQLFWZD P�RG\FK Z WHM IRUPLH G]LD�DQLD SROLW\F]QHJR� $F]�
NROZLHN Z\V]OL~P\ RG WDNLHM RJÕOQHM UHIOHNVML� ¡H SR SLHUZV]H� MH¡HOL VWDUV]H
SRNROHQLH QLH Z\FKRZD P�RGHJR SRNROHQLD OLGHUÕZ� WR VSR�HF]HÓVWZR EÌG]LH
VND]DQH QD QHJDW\ZQ� VHOHNFMÌ� D WR MHVW VL�� U]HF]\ JUR�QH� 3R GUXJLH� JHQHUDO�
QLH REVHUZXMHP\ ]PLDQÌ PRGHOX SROLW\F]QR~FL� 0�RG]L RGZUDFDM� VLÌ RG SROL�
W\NL� DOH Z�D~QLH RG SROLW\NL SDUW\MQHM� XF]HVWQLF]�F MHGQRF]H~QLH Z ¡\FLX SX�
EOLF]Q\P� QLH RGFKRG]�F RG QLHJR Z ¡DGHQ VSRVÕE� DOH SU]\MPXMH WR ]XSH�QLH
QRZH IRUP\� , WDN QDMZLÌNV]\P SUREOHPHP RND]D�\ VLÌ SDUWLH SROLW\F]QH x ] MHG�
QHM VWURQ\ XF]HVWQLF]�F\ Z G\VNXVML DPEDVDGRU %DKU SRG]LHOL� VLÌ WDN� UHIOHNVM��
¡H ]PLHQLD VLÌ UROD SDUWLL SROLW\F]Q\FK L PRGHO XF]HVWQLFWZD Z QLFK� DOH SDUWLH
]DQLHGEXM� P�RG\FK� P�RG]LH¡ÕZNL V� SUDNW\F]QLH Z ]DQLNX� QLH PD WHJR IRU�
PRZDQLD P�RG\FK GR XF]HVWQLFWZD Z SROLW\FH� WDNLHM MDN RQD IXQNFMRQXMH� = GUX�
JLHM VWURQ\ SDG�D ] VDOL RGSRZLHG�� GODF]HJR WDN VLÌ G]LHMH� FR Z\ZR�D�R WH¡
JRU�F� G\VNXVMÌ� PLDQRZLFLH P�RG]L ] QDWXU\ V� LGHRZL� LGHDOLVW\F]QL L QLH ZLG]��
E\ Z SDUWLDFK SROLW\F]Q\FK PR¡QD E\�R UHDOL]RZDÈ VLÌ Z WDNL VSRVÕE� Z WDN JRU��
F\ L ]DDQJD¡RZDQ\� MDN RQL E\ FKFLHOL� ER SROLW\ND MDNR WDND� WXWDM MHGHQ ] XF]HVW�
QLNÕZ G\VNXVML SU]\ZR�D� SURZDG]RQH QD WHQ WHPDW EDGDQLD� NRMDU]\ VLÌ RF]\ZL�
~FLH �OH� NRMDU]\ VLÌ ] EH�NRWHP L QLHXF]FLZR~FL�� :LÌF Z MDNL VSRVÕE P�RG]L
LGHDOL~FL PDM� F]XÈ VLÌ ]DFKÌFHQL� ¡HE\ XF]HVWQLF]\È Z F]\P~ WDNLP� :D¡Q\
SRVWXODW SU]HND]D� WH¡ SDQ 3DVFDO /HMHXQH ] .RPLVML (XURSHMVNLHM� NWÕU\ ]DSUR�
SRQRZD�� ¡HE\~P\ EOL¡HM SU]\MU]HOL VLÌ L ]DSRELHJOL WHPX� ¡HE\ P�RG]L QLH ]D�
P\NDOL VLÌ Z MDNLFK~ KHUPHW\F]Q\FK JUXSDFK� ~URGRZLVNDFK� ¡HE\ MHGQDN MDN
QDMEDUG]LHM LFK RWZLHUDÈ� SRND]\ZDÈ SU]H] SU]\N�DG� ¡H QDOH¡\ G\VNXWRZDÈ�

2VWDWQLP WHPDWHP E\�D VROLGDUQR~È PLÌG]\SRNROHQLRZD� 7XWDM SUDNW\F]QLH
RVL�JQÌOL~P\ NRQVHQVXV� DF]NROZLHN ]QRZX UR]PRZD ]DF]Ì�D VLÌ RG ZVDG]HQLD
NLMD Z PURZLVNR SU]H] NV� -DFND 6WU\F]ND� NWÕU\ SRVWDZL� WDN� WH]Ì� MDN PDP\
PLHÈ GR F]\QLHQLD ] VROLGDUQR~FL� PLÌG]\SRNROHQLRZ�� MH~OL URG]LFH x SR UD]
NROHMQ\ X¡\MÌ WHJR V�RZD x Z\KRGRZDOL P�RGH SRNROHQLH FL�JOH RG QLFK Z\PD�
JDM�F� FL�JOH GRFLVNDM�F� QLH SH�QL�F IXQNFML PHQWRUD� SU]HZRGQLND� NRJR~� NWR
ZVSLHUD� 1R ZLÌF MDNLP FXGHP P�RG]L OXG]LH PDM� F]XÈ VLÌ RGSRZLHG]LDOQL ]D
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VWDUV]\FK RG VLHELH� NWÕU]\ Z P�RGR~FL E\OL WDN QDSUDZGÌ LFK RSUDZFDPL� 3R�
QLHN�G� PXV]Ì SU]\]QDÈ� ¡H MHVWHP SU]HGVWDZLFLHON� SRNROHQLD� NWÕUH Z�D~QLH
E\�R KRGRZDQH GR VXNFHVÕZ� SU]\]QDMÌ� ¡H PR¡H Z W\P E\È VSRUR UDFML� 0RL
UÕZLH~QLF\ PRJ� QLH GDU]\È V]DFXQNLHP VZRLFK URG]LFÕZ� NWÕU]\ W\ONR RG QLFK
Z\PDJDOL� D QLH UR]PDZLDOL ] QLPL� 'UXJ� LVWRWQ� U]HF]� E\� SUREOHP RUJDQL]R�
ZDQLD SU]HVWU]HQL SXEOLF]QHM� &RUD] EDUG]LHM ]DF]\QD VLÌ R W\P X QDV PÕZLÈ�
DF]NROZLHN LGHD�HP QDGDO SR]RVWDMH GRP GOD VHQLRUD� JG]LH~ SRG ODVHP� LG\OOD�
$OH ] SUDNW\F]QHJR SXQNWX ZLG]HQLD QLF JRUV]HJR QLH PR¡QD F]�RZLHNRZL ]D�
IXQGRZDÈ� ER GR F]HJR WR VLÌ VSURZDG]D x GR VDPRWQR~FL L GR FLÌ¡NLHM SUDF\
Z RSRU]�G]HQLX GRPX SRG ODVHP� 7XWDM DPEDVDGRU %DKU SRGD� SU]\N�DG VNDQ�
G\QDZVNL� JG]LH GRP\ GOD VWDUV]\FK OXG]L EXGXMH VLÌ Z SREOL¡X PLDVWHF]HN VWX�
GHQFNLFK� DF]NROZLHN Z WDNLHM RGOHJ�R~FL� ¡HE\ RQL VRELH Z]DMHPQLH QLH SU]H�
V]NDG]DOL� PD WR Z�D~QLH VSU]\MDÈ NRQWDNWRZL� 0LDQRZLFLH� NLHG\ VWDUV]\ F]�R�
ZLHN Z\FKRG]L SR ]DNXS\� ZLG]L P�RG\FK� SU]\SRPLQD VRELH� R� NLHG\~ WH¡ WDNL
E\�HP� NLHG\~ WH¡ WDN ¡\�HP� $ P�RG\ F]�RZLHN PR¡H ]DXZD¡\È VWDUV]\FK� NWÕ�
U]\ QLH V� W\ONR QLHSU]\MHPQ� SDQL�� SDWU]�F� ZLONLHP QD P�RGHJR F]�RZLHND�
ER FKFH� ¡HE\ MHM ]ZROQL� PLHMVFH Z DXWREXVLH� W\ONR ¡H WR MHVW SR SURVWX GUXJL
F]�RZLHN� NWÕUHPX F]DVHP WU]HED SRPÕF L QLH PD Z W\P HOHPHQWX QDFLVNX� /XG]L
SRZLQQR VLÌ SRS\FKDÈ NX VRELH� D QLH WZRU]\È V]WXF]QH� SU]HVWU]HQQH JUDQLFH�

2VWDWQL� U]HF]�� R NWÕUHM PÕZLOL~P\ Z W\P NRQWHN~FLH� E\�R WR� ¡H ZUD] ]H
]PLDQDPL VSR�HF]Q\PL ]PLHQLD VLÌ ZL]MD VWDUR~FL� -X¡ QLHEDZHP QD HPHU\WXUÌ
EÌG� SU]HFKRG]LÈ DUFKLWHNFL SROVNLFK SU]HPLDQ� , WR QLHVLH ]H VRE� RJURPQ�
LOR~È V]DQV� &L OXG]LH� NLHG\ V� MHV]F]H QD U\QNX SUDF\� ]D LFK UDG\� ]D LFK GR�
~ZLDGF]HQLD� ]D LFK SUDFÌ� RWU]\PXM� Z\VRNLH Z\QDJURG]HQLD� .LHG\ SU]HMG�
QD HPHU\WXUÌ� EÌG� PRJOL G]LHOLÈ VLÌ VZRLPL GR~ZLDGF]HQLDPL� E\È PR¡H Z IRU�
PLH ZRORQWDULDWX L EÌG]LH WR RJURPQD PR¡OLZR~È GOD P�RG\FK� DE\ ] W\FK GR�
~ZLDGF]HÓ F]HUSDÈ�

3RGVXPRZXM�F� SU]HGH ZV]\VWNLP QDMZD¡QLHMV]\ MHVW Z]DMHPQ\ V]DFXQHN�
SRQLHZD¡ EDUG]R F]ÌVWR VWDUVL QLH WUDNWXM� P�RG\FK GR~È SRZD¡QLH� 7XWDM EDU�
G]R F]ÌVWR SDGD�\ SU]\N�DG\ SUDF UDG JPLQ� UDG SRZLDWÕZ� JG]LH FL P�RGVL E\OL
WUDNWRZDQL ] SRE�D¡DQLHP� ¡H� fR� W\ P�RG\� FR W\ PDV] GR SRZLHG]HQLD"v� 3R
SURVWX SRZLQQL~P\ VLÌ XF]\È Z]DMHPQHJR x SRGNUH~ODP x V]DFXQNX� 3R GUXJLH�
P�RG]L OXG]LH GRUDVWDM� WHUD] V]\EFLHM� Z ¡�RENDFK MX¡ XF]� VLÌ FKLÓVNLHJR� LWG�
:LÌF GODF]HJR E\ RG SU]HGV]NROD QLH XF]\È OXG]L RE\ZDWHOVNLFK SRGVWDZ" x WR
E\� GUXJL ] SRVWXODWÕZ� , WU]HFL x SU]HGH ZV]\VWNLP PXVLP\ UR]PDZLDÈ L V�X�
FKDÈ VLHELH QDZ]DMHP� PR¡H WR EDQD�� PR¡H WR ]DNUDZD QD SV\FKRORJLÌ f] NLR�
VNX 5XFKXv� DOH SRZLQQL~P\ VLÌ VNXSLDÈ QD Z\WZDU]DQLX ZLÌ]L L QD ]DXIDQLX�
ER WHJR ZV]ÌG]LH QDP EUDNXMH� D EH] WHJR WUXGQR PÕZLÈ R VDW\VIDNFMRQXM�F\P
L ¡\FLX RVRELVW\P� L ¡\FLX ]DZRGRZ\P� L WDN QDSUDZGÌ ¡\FLX VSR�HF]Q\P� ']LÌ�
NXMÌ EDUG]R�
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R� GU 0DFLHM =LÌED
7R MD G]LÌNXMÌ EDUG]R 3DQL� ER G]LÌNL WHPX GRZLHG]LHOL~P\ VLÌ WH¡� FR VLÌ

G]LD�R Z JUXSLH� NWÕUD G\VNXWRZD�D R SUREOHPDFK SRNROHQLRZ\FK� D ]Z�DV]F]D
R SUREOHPDFK P�RG\FK�

3R SU]HUZLH EÌG]LHP\ PÕZLOL R QDG]LHMDFK� R QRZ\P RWZDUFLX� ZLÌF QLH�
]PLHUQLH G]LÌNXMÌ� ER SRGMÌOL~FLH VLÌ 3DÓVWZR EDUG]R WUXGQHJR ]DGDQLD� D P\�
~OÌ� ¡H ZV]\VF\ ZLHP\ WHUD] ZLÌFHM� =QDP\ SDUÌ V]F]HJÕ�ÕZ� -D QD SU]\N�DG
EDUG]R EÌGÌ FKFLD� VLÌ GRS\WDÈ� ER MHGQDN PQLH WURFKÌ ]PDUWZL�R� ¡H JUXSD
fP�RGDv G\VNXWRZD�D ZLÌFHM R REHFQR~FL Z ¡\FLX SROLW\F]Q\P QL¡ R VSUDZDFK
URG]LQ\�





Homilia

Z\J�RV]RQD SRGF]DV 0V]\ ~Z�
Z 6DQNWXDULXP ~Z� -DQD 3DZ�D ,,

Z .UDNRZLH��DJLHZQLNDFK

DES :RMFLHFK 3RODN
PHWURSROLWD JQLH�QLHÓVNL�

3U\PDV 3ROVNL
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=DS\WD� LFK� D Z\ ]D NRJR 0QLH XZD¡DFLH"
3LRWU RGSRZLHG]LD�� ]D 0HVMDV]D %R¡HJR ��N ��

(PLQHQFMR� .VLÌ¡H .DUG\QDOH� SDVWHU]X NUDNRZVNLHJR .R~FLR�D�
(NVFHOHQFMR NVLÌ¡H ELVNXSLH 7DGHXV]X�
'URG]\ %UDFLD Z &KU\VWXVRZ\P NDS�DÓVWZLH�
2VRE\ ¡\FLD NRQVHNURZDQHJR�
6LRVWU\ L %UDFLD Z &KU\VWXVLH 3DQX�

'REU]H ]QDQD QDP RGSRZLHG� 3LRWUD NLHUXMH MHV]F]H UD] QDV]H VSRMU]HQLH NX
-H]XVRZL &KU\VWXVRZL� f: 1LP ERZLHP x MDN ZVND]\ZD� QDP ~ZLÌW\ -DQ 3D�
ZH� ,, x FD�D KLVWRULD ]QDMGXMH VZÕM SRF]�WHN� VHQV� NLHUXQHN� Z\SH�QLHQLH� Z 1LP
L ] 1LP� Z -HJR ~PLHUFL L ]PDUWZ\FKZVWDQLX� ZV]\VWNR ]RVWD�R MX¡ SRZLHG]LD�
QH� &R ZLÌFHM� MHVW 2Q UÕZQLH¡ 7\P� NWÕU\ QLHXVWDQQLH SU]\FKRG]L� SRSU]H]
SRV�DQQLFWZR L G]LD�DQLH .R~FLR�D Z FL�JX OXG]NLHM KLVWRULLv� 'ODWHJR ]ZUDFD�
P\ G]L~ QDV]H P\~OL L QDV]H VSRMU]HQLD NX &KU\VWXVRZL� 7R SU]HFLH¡ Z 1LP
V]XNDP\ RGSRZLHG]L QD S\WDQLD� NWÕUH RVWDWHF]QLH L QDV QXUWXM�� -H]XV &KU\VWXV
MHVW ERZLHP RGSRZLHG]L� F]�RZLHND� -H~OL ERZLHP MHVW SUDZG�� MDN SU]\SRPL�
QD� QDP 6REÕU :DW\NDÓVNL ,,� ¡H fZ LVWRFLH PLVWHULXP F]�RZLHND Z\MD~QLD VLÌ
SUDZG]LZLH MHG\QLH Z PLVWHULXP 6�RZD :FLHORQHJRv� WR WU]HED QDP ] FD�\P
QDV]\P ¡\FLHP� L WR ]DUÕZQR Z MHJR Z\PLDUDFK RVRELVW\FK� MDN L ZVSÕOQRWR�
Z\FK ]ZUÕFLÈ VLÌ Z�D~QLH GR &KU\VWXVD� 2Q ERZLHP RGV�DQLD QDP SUDZGÌ R QDV
VDP\FK L PRELOL]XMH QDV� DE\~P\ SU]H¡\ZDOL M� ZHVSÕ� ] LQQ\PL� 2Q MHVW QLH�
Z\F]HUSDQ\P �UÕG�HP MHGQR~FL� 2Q MHVW QDV]\P SRNRMHP� f2Q x MDN SLVD� (IH�
]MDQRP ~ZLÌW\ 3DZH� $SRVWR� x NWÕU\ RELH F]Ì~FL OXG]NR~FL XF]\QL� MHGQR~FL��
ER ]EXU]\� UR]G]LHODM�F\ MH PXU x ZURJR~Èv� : ]DSRZLDGDQHM G]L~ Z (ZDQJHOLL
VZRLP XF]QLRP PÌFH� ~PLHUFL L ]PDUWZ\FKZVWDQLX� SRMHGQD� OXG]NR~È ] %R�
JLHP L ZH]ZD� QDV� DE\~P\ ¡\OL W� QRZR~FL� ¡\FLD L SRMHGQDQLD UÕZQLH¡ SRPLÌ�
G]\ VRE�� :H]ZD� QDV L ZFL�¡ Z]\ZD� DE\~P\ WR SRMHGQDQLH J�RVLOL� fXND]XM�F
ZVSÕ�F]HVQHPX F]�RZLHNRZL GURJL L RILDUXM�F PX ~URGNLv SRWU]HEQH Z W\P G]LH�
OH� -HVW WR ERZLHP GOD .R~FLR�D x MDN ZVND]\ZD� ~ZLÌW\ -DQ 3DZH� ,, x ]DGDQLH
FHQWUDOQH�

6LRVWU\ L %UDFLD Z &KU\VWXVLH 3DQX� 2G V]HUHJX MX¡ ODW WXWHMV]D PLÌG]\QD�
URGRZD NRQIHUHQFMD VWDMH VLÌ RND]M� GR WHJR� DE\ Z�D~QLH SRZUDFDÈ GR �UÕGH�
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L NRU]HQL WHM &KU\VWXVRZHM MHGQR~FL� DE\ V]XNDÈ L ZFL�¡ QD QRZR RGNU\ZDÈ
QLHZ\F]HUSDQH PRW\Z\ MHGQR~FL� 3RGHMPXM�F FR URNX QRZH Z\]ZDQLD� VWDMH
VLÌ UÕZQLH¡ NROHMQ\P SU]\F]\QNLHP GR ]DVWDQRZLHQLD VLÌ� GR UHIOHNVML QDG
URO� .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHM� .R~FLÕ� ERZLHP
MHVW Z &KU\VWXVLH x MDN QLHXVWDQQLH SU]\SRPLQD QDP 6REÕU :DW\NDÓVNL ,, x
MDNE\ VDNUDPHQWHP� F]\OL ]QDNLHP L QDU]ÌG]LHP ZHZQÌWU]QHJR ]MHGQRF]HQLD
] %RJLHP L MHGQR~FL FD�HJR URG]DMX OXG]NLHJR� 'ODWHJR WH¡ ]H VZHM QDWXU\� QD
UÕ¡Q\FK SRODFK SRGHMPRZDQHM G]L~ ] QRZ\P ]DSD�HP� QRZ� JRUOLZR~FL� L QR�
Z\P HQWX]MD]PHP PLVML HZDQJHOL]DF\MQHM� ZH]ZDQ\ MHVW GR EXGRZDQLD MHG�
QR~FL� $E\~P\ PRJOL MHGQDN VSURVWDÈ WHPX ]DGDQLX� WDN¡H Z Z\PLDUDFK XPDF�
QLDQLD MHGQR~FL Z �RQLH NRQW\QHQWX HXURSHMVNLHJR� SRWU]HED QDMSLHUZ GRJ�ÌE�
QHM UHIOHNVML QDG W\P� FR WDN QDSUDZGÌ QDV ��F]\� D FR IDNW\F]QLH G]LHOL G]L~
Z (XURSLH�

8PL�RZDQL� $ ]DWHP� QDMSLHUZ� FR QDV ��F]\" -DQ 3DZH� ,, SRGF]DV QLH�
V]SRUÕZ SRSU]HG]DM�F\FK SRGSLVDQLH DGKRUWDFML DSRVWROVNLHM (FFOHVLD LQ (X�
URSD Z WDNL VSRVÕE RGSRZLHG]LD� QD WR S\WDQLH� f'REUD 1RZLQD VWD�D VLÌ L QD�
GDO MHVW �UÕG�HP ¡\FLD GOD (XURS\� -H~OL SUDZG� MHVW� ¡H FKU]H~FLMDÓVWZD QLH
PR¡QD VSURZDG]LÈ GR MHGQHM SRV]F]HJÕOQHM NXOWXU\� OHF] ¡H SURZDG]L RQR GLD�
ORJ ] ND¡G� ] QLFK� ZVSLHUDM�F ZV]\VWNLH Z Z\UD¡HQLX WHJR� FR Z QLFK QDMOHS�
V]H Z ND¡GHM G]LHG]LQLH SR]QDQLD L OXG]NLHJR G]LD�DQLD� WR FKU]H~FLMDÓVNLH
NRU]HQLH V� GOD (XURS\ SRGVWDZRZ� JZDUDQFM� MHM SU]\V]�R~FL� &]\¡ PRJ�RE\
¡\È L UR]ZLMDÈ VLÌ GU]HZR SR]EDZLRQH NRU]HQL"v �-DQ 3DZH� ,,� V�RZR SRG�
F]DV QLHV]SRUÕZ� :DW\NDQ� ������ ��F]� QDV ZLÌF ZVSÕOQH NRU]HQLH� ] NWÕ�
U\FK Z\UDVWDP\� 1LH PR¡QD GU]HZD RGFL�È RG MHJR NRU]HQL L G]LZLÈ VLÌ� ¡H
XV\FKD� 7\ONR GU]HZR� NWÕUH PD VLOQH NRU]HQLH� QLH PXVL REDZLDÈ VLÌ DQL XS�\ZX
F]DVX DQL ZLFKUX F]\ QDZD�QLF\� -DQ 3DZH� ,, Z *QLH�QLH SRUÕZQD� KLVWRULÌ
(XURS\ GR ZLHONLHM U]HNL� NWÕUD PD ZLHOH GRS�\ZÕZ� D ZLÌF ZLHOH UÕ¡QRURG�
Q\FK NXOWXU L WUDG\FML� NWÕUH M� WZRU]�� :VND]\ZD� MHGQDN� ¡H fWHQ QDMJ�ÌEV]\
IXQGDPHQW MHGQR~FL SU]\QLRV�R (XURSLH L SU]H] ZLHNL JR XPDFQLD�R Z�D~QLH
FKU]H~FLMDÓVWZR� ]H VZRM� (ZDQJHOL�� ]H VZRLP UR]XPLHQLHP F]�RZLHND�
] ZN�DGHP Z UR]ZÕM OXGÕZ L QDURGÕZv �-DQ 3DZH� ,,� KRPLOLD Z\J�RV]RQD
Z F]DVLH 0V]\ ~ZLÌWHM VSUDZRZDQHM ] RND]ML �����OHFLD PÌF]HÓVNLHM ~PLHUFL
~Z� :RMFLHFKD� *QLH]QR� ������

&R QDWRPLDVW QDV G]LHOL" 3R]ZÕOFLH� ¡H V]XNDM�F ] NROHL RGSRZLHG]L QD WR
S\WDQLH� MHV]F]H UD] SU]\ZR�DP V�RZD ~Z� -DQD 3DZ�D ,, Z\SRZLHG]LDQH Z *QLH��
QLH� fF]\¡ QLH PR¡QD SRZLHG]LHÈ� ¡H SR XSDGNX MHGQHJR PXUX� WHJR ZLG]LDOQH�
JR� MHV]F]H EDUG]LHM RGV�RQL� VLÌ LQQ\ PXU� QLHZLG]LDOQ\� NWÕU\ QDGDO G]LHOL QDV]
NRQW\QHQW x PXU� NWÕU\ SU]HELHJD SU]H] OXG]NLH VHUFD" -HVW RQ ]EXGRZDQ\ ] OÌ�
NX L DJUHVML� ] EUDNX ]UR]XPLHQLD GOD OXG]L R LQQ\P SRFKRG]HQLX L LQQ\P NROR�
U]H VNÕU\� SU]HNRQDQLDFK UHOLJLMQ\FK� MHVW RQ ]EXGRZDQ\ ] HJRL]PX SROLW\F]QH�
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JR L JRVSRGDUF]HJR RUD] ] RV�DELHQLD ZUD¡OLZR~FL QD ZDUWR~È ¡\FLD OXG]NLHJR
L JRGQR~È ND¡GHJR F]�RZLHNDv �-DQ 3DZH� ,,� KRPLOLD Z\J�RV]RQD SRGF]DV 0V]\
~Z� ] RND]ML �����OHFLD ~PLHUFL ~Z� :RMFLHFKD� *QLH]QR� ������ ']LHOL QDV ZLÌF
ZFL�¡ EUDN GXFKRZHM MHGQR~FL� ']LHOL QDV WHQ QLHZLG]LDOQ\ PXU ]URG]RQ\ ] OÌ�
NX� REDZ� XSU]HG]HÓ� DJUHVML� HJRL]PX L ]DSDWU]HQLD Z VLHELH� ']LHOL QDV WR
ZV]\VWNR� FR SURZDG]L GR SRV]XNLZDQLH W\ONR Z�DVQ\FK NRU]\~FL� F]ÌVWR NRV]�
WHP LQQ\FK� ']LHO� QDV XSU]HG]HQLD� DOH QDGH ZV]\VWNR SRJ�ÌELDM�FD VLÌ V�DER~È
OXG]NLHJR GXFKD� EUDN ZUD¡OLZR~FL QD F]�RZLHND� QD MHJR JRGQR~È� QD OXG]NLH
¡\FLH� ~ZLÌWH L QLHQDUXV]DOQH RG SRF]ÌFLD D¡ GR QDWXUDOQHM ~PLHUFL�

:GDZD�RE\ VLÌ� ¡H QD W\P PR¡QD E\ SRSU]HVWDÈ L ]DNRÓF]\È RGSRZLHG��
3RWU]HED MHGQDN GOD SHZQHM FD�R~FL RGSRZLHG]LHÈ VRELH MHV]F]H QD QDVWÌSXM�FH
S\WDQLH� JG]LH V]XNDÈ Z�D~FLZHJR L GREUHJR UR]ZL�]DQLD GOD WHM V\WXDFML" 0\�
~OÌ� ¡H RGSRZLHG]L� PR¡H E\È� L Z SHZQ\P VHQVLH UÕZQLH¡ MHVW L WR PLHMVFH�
Z NWÕU\P VLÌ VSRW\NDP\� 6DQNWXDULXP ~Z� -DQD 3DZ�D ,,� D WX RGF]\WDQH Z MHJR
NRQWHN~FLH V�RZD SDSLH¡D )UDQFLV]ND Z\SRZLHG]LDQH SRGF]DV RVWDWQLHM ZL]\W\
Z $OEDQLL� fQLHFK ND¡G\ F]XMH VLÌ ZH]ZDQ\ GR ZLHONRGXV]QHJR ]DDQJD¡RZDQLD
Z J�RV]HQLH (ZDQJHOLL L Z ~ZLDGHFWZR PL�RVLHUG]LD� GR XPDFQLDQLD ZLÌ]ÕZ
VROLGDUQR~FL� E\ SURPRZDÈ ZDUXQNL ¡\FLD EDUG]LHM VSUDZLHGOLZHJR L EUDWHUVNLH�
JR GOD ZV]\VWNLFKv �)UDQFLV]HN� KRPLOLD SRGF]DV 0V]\ ~Z�� 7LUDQD� ������ :�D�
~FLZH L GREUH UR]ZL�]DQLH WR VSRMU]HQLH G]L~ ] ZLHONRGXV]Q�� SU]HEDF]DM�F��
PL�RVLHUQ� PL�R~FL� QD GUXJLHJR F]�RZLHND� 7R QLHXVWDQQD WURVND R WR� E\ Z QD�
V]\P P\~OHQLX L G]LD�DQLX N�D~È SRGZDOLQ\ SRG ZVSÕOQRWÌ GXFKD�

8PL�RZDQL Z &KU\VWXVLH 3DQX�

$XWRU .VLÌJL .RKHOHWD� ] NWÕUHM Z G]LVLHMV]HM OLWXUJLL V�RZD ]DF]HUSQLÌWH
]RVWD�R SLHUZV]H F]\WDQLH� UR]SRF]\QD� VZRM� PHG\WDFMÌ RG VWZLHUG]HQLD� ¡H
fZV]\VWNR PD VZÕM F]DV L MHVW Z\]QDF]RQD JRG]LQD QD ZV]\VWNLH VSUDZ\ SRG
QLHEHPv� 1LHZ�WSOLZLH� ZV]\VWNR PD Z ¡\FLX F]�RZLHND L OXG]NLHM VSR�HF]QR�
~FL VZÕM F]DV� : F]DVLH� ERZLHP x MDN XF]\� QDV ~ZLÌW\ -DQ 3DZH� ,, x ]RVWDMH
VWZRU]RQ\ ~ZLDW� Z F]DVLH GRNRQXMH VLÌ KLVWRULD ]EDZLHQLD� &]�RZLHN ]D~ Z]\�
ZDQ\ MHVW QLHXVWDQQLH� DE\ RGF]\W\ZD� ]QDNL F]DVX� 1LHZ�WSOLZLH G]L~ MHGQ\P
] QLFK MHVW ~ZLDGRPR~È ¡\FLD Z ~ZLHFLH WDN ZLHORUDNR SRG]LHORQ\P� QD]QDF]R�
Q\P UR]OLF]Q\PL QDSLÌFLDPL L NRQIOLNWDPL� 6ZRLVW\P ]QDNLHP F]DVX V� MHGQDN
WDN¡H ZV]HONLH OXG]NLH G�¡HQLD ]PLHU]DM�FH NX MHGQR~FL� 'ODWHJR ZFL�¡ DNWXDO�
QH SR]RVWDMH ZH]ZDQLH ]DZDUWH Z DGKRUWDFML DSRVWROVNLHM R f-H]XVLH &KU\VWX�
VLH� NWÕU\ ¡\MH Z .R~FLHOH� MDNR �UÕGOH QDG]LHL GOD (XURS\� ¡H XPDFQLDQLH MHG�
QR~FL Z �RQLH NRQW\QHQWX HXURSHMVNLHJR PXVL SREXG]DÈ ZVSÕ�F]HVQ\FK FKU]H�
~FLMDQ GR ZVSÕ�SUDF\ Z SURFHVLH LQWHJUDFML L SRMHGQDQLD SRSU]H] GLDORJ WHROR�
JLF]Q\� GXFKRZ\� HW\F]Q\ L VSR�HF]Q\v� 7HQ ZLHONL L ~ZLÌW\ 3DSLH¡ ZSURVW SUR�
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ZRNXM�FR MHV]F]H S\WD� fF]\¡ PR¡HP\ SR]ZROLÈ� DE\ Z (XURSLH G�¡�FHM GR MHG�
QR~FL SROLW\F]QHM .R~FLÕ� &KU\VWXVD VWD� VLÌ F]\QQLNLHP SRG]LD�X L QLH]JRG\�
&]\¡ QLH E\�RE\ WR QDMZLÌNV]\P PR¡H ]JRUV]HQLHP QDV]\FK F]DVÕZ"v� : SLHUZ�
V]\P U]ÌG]LH WHQ SDSLHVNL DSHO L WD SU]HVWURJD ]RVWD�\ VNLHURZDQH GR ZV]HONLFK
HNXPHQLF]Q\FK G]LD�DÓ� SRGHMPRZDQ\FK Z FKU]H~FLMDÓVNLFK ZVSÕOQRWDFK� ']L~
MHGQDN RGF]\WXMHP\ M� V]HU]HM� ZLG]�F Z ND¡GHM L ND¡G\P ] QDV V]DQVÌ L QD�
G]LHMÌ� 2E\~P\ W\ONR� ]DLQVSLURZDQL WDNLPL Z�D~QLH VSRWNDQLDPL� SRWUDILOL GR�
EU]H M� Z\NRU]\VWDÈ� GOD ZVSÕOQHJR GREUD� $PHQ�
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SURI� $GDP 'DQLHO 5RWIHOG
ZVSÎ�SU]HZRGQLF]�F\ 3ROVNR�5RV\MVNLHM *UXS\ GR 6SUDZ 7UXGQ\FK

6WDUH ]DJUR¡HQLD x QRZH RGSRZLHG]L

=DVDGQLF]H S\WDQLH EU]PL� FR VWDQRZL R LVWRWQ\FK V�DER~FLDFK HXURDWODQW\F�
NLHJR V\VWHPX EH]SLHF]HÓVWZD Z GUXJLHM GHNDG]LH ;;, ZLHNX"

1D RJÕ� RGSRZLHG� HNVSHUWÕZ L EDGDF]\ VSURZDG]D�D VLÌ x QD S�DV]F]\�QLH
LQWHOHNWXDOQHM x GR WHJR� ¡H LQVW\WXFMH� VWUXNWXU\ L RUJDQL]DFMH EH]SLHF]HÓVWZD
PDM� FKDUDNWHU VWDW\F]Q\ �L RGSRZLDGDM� SRWU]HERP F]DVX� NLHG\ SRZR�\ZDQR
MH GR ¡\FLD�� 1DWRPLDVW U\]\ND� ]DJUR¡HQLD L Z\]ZDQLD PDM� FKDUDNWHU G\QD�
PLF]Q\� : HIHNFLH x PDQGDW\ LQVW\WXFML EH]SLHF]HÓVWZD QLH RGSRZLDGDM� QR�
Z\P ]PLHQLRQ\P L ]PLHQLDM�F\P VLÌ SRWU]HERP�

-HVW WR UR]XPRZDQLH ORJLF]QH L UDFMRQDOQH� DOH QLH Z\MD~QLD SROLW\F]QHM LVWR�
W\ U]HF]\� 6� ERZLHP RUJDQL]DFMH SRZR�DQH GR Z\NRQDQLD RNUH~ORQHJR ]DGDQLD
L SR Z\F]HUSDQLX VZHJR PDQGDWX REXPLHUDM�� MH~OL SDÓVWZD Z SRUÌ QLH X]JRG�
QL�\ GOD W\FK LQVW\WXFML QRZHJR PDQGDWX�

1D WOH ZLHOX LQQ\FK PLÌG]\QDURGRZ\FK RUJDQL]DFML 6RMXV] 1$72 MHVW SUDN�
W\F]QLH MHG\Q� VNXWHF]Q� LQVW\WXFM� HXURDWODQW\FNLHJR EH]SLHF]HÓVWZD� :\REUD��
P\ VRELH VWDQ ]DJUR¡HQLD 3ROVNL L LQQ\FK SDÓVWZ QDV]HJR UHJLRQX� JG\E\ VSH�QLR�
Q\ E\� URV\MVNL SRVWXODW L NUDMH WH ]QDOD]�\ VLÌ Z fV]DUHMv VWUHILH SR]D 6RMXV]HP�
: WDNLHM x WUXGQHM G]L~ GR Z\REUD¡HQLD V\WXDFML x WD JUXSD SDÓVWZ L LFK EH]SLH�
F]HÓVWZR SRZLÌNV]D�\E\ VWUHIÌ U\]\ND L ]DJUR¡HÓ� .RQIOLNW ZRNÕ� 8NUDLQ\ VN�D�
QLD GR J�ÌERNLHM UHIOHNVML L SU]\ZUDFD ]QDF]HQLH F]\QQLND ZRMVNRZHJR L MHJR UROÌ
Z ]DSRELHJDQLX NRQIOLNWRP Z IRUPLH RGVWUDV]DQLD SRWHQFMDOQHJR DJUHVRUD�

&]ÌVWR IRUPX�RZDQD MHVW WH]D� MDNRE\ ~ZLDWX L (XURSLH JUR]L� SRZUÕW GR ]LP�
QHM ZRMQ\� -HVW WR P\~OHQLH NDWHJRULDPL SU]HV]�R~FL� ']L~ ]DJUR¡HQLD V� LQQHM
QDWXU\� : F]DVDFK ]LPQHM ZRMQ\ UHODFMH :VFKÕGx=DFKÕG QDFHFKRZDQH E\�\
ZURJR~FL� QDWXU\ LGHRORJLF]QHM� NWÕUD SU]HQLND�D ZV]\VWNLH VIHU\ VWRVXQNÕZ
PLÌG]\ EORNDPL x SROLW\NÌ L JRVSRGDUNÌ� DVSHNW\ ZRMVNRZH L KXPDQLWDUQH� 2NUHV
SRVW]LPQRZRMHQQ\ SU]\QLÕV� GHLGHRORJL]DFMÌ UHODFML PLÌG]\SDÓVWZRZ\FK� -HG�
QDN Z SDÓVWZDFK QLHGHPRNUDW\F]Q\FK R]QDF]D� Z SUDNW\FH SRZUÕW GR WUDNWR�
ZDQLD SRWHQFMD�X ]EURMQHJR MDNR QDU]ÌG]LD QDFLVNX L Z\PXV]DQLD RUD] SRGSR�
U]�GNRZDQLD SDÓVWZ V�DEV]\FK VLOQLHMV]\P� -HVW WR SRZUÕW GR NRQFHSFML fVWUHI
XSU]\ZLOHMRZDQ\FK LQWHUHVÕZv� NWÕU\PL x ZEUHZ SU]\MÌW\P ]RERZL�]DQLRP
PLD�\E\ SUDZR RWDF]DÈ VLÌ JOREDOQH PRFDUVWZD�

$XWRU\WDUQH V\VWHP\ Z 5RVML� SDÓVWZDFK $]ML nURGNRZHM L QD .DXND]LH QLH
DNFHSWXM� HXURSHMVNLFK ZDUWR~FL L SRVWU]HJDM� ]RERZL�]DQLD Z VIHU]H ZROQR~FL



���

L VZREÕG RE\ZDWHOVNLFK RUD] x V]HU]HM x SUDZ F]�RZLHND MDNR ]DJUR¡HQLH� NWÕUH
PR¡H SURZDG]LÈ GR SU]HPLDQ XVWURMRZ\FK� GR WUDQVIRUPDFML L PRGHUQL]DFML�
: NRQVHNZHQFML SU]\ZÕGF\ SDÓVWZ U]�G]RQ\FK Z VSRVÕE DXWRU\WDUQ\ REDZLDM�
VLÌ� ¡H Z Z\QLNX QLH]DGRZROHQLD VSR�HF]QHJR PR¡H GRM~È GR ]PLDQ\ HNLS VSUD�
ZXM�F\FK Z�DG]Ì� 7\P Z�D~QLH W�XPDF]\È QDOH¡\ QLHFKÌÈ GR ZDUWR~FL SURPR�
ZDQ\FK SU]H] 2%:(� MDN WH¡ WDNW\F]Q� VROLGDUQR~È 5RVML L &KLQ ZREHF SRVWX�
ODWÕZ ZVSÕOQRW\ GHPRNUDW\F]Q\FK SDÓVWZ =DFKRGX�

3U]\ZÕGFD G]LVLHMV]HM 5RVML :�DGLPLU 3XWLQ ]\VND� SRSDUFLH SUDZLFRZ\FK
L VNUDMQLH SUDZLFRZ\FK ~URGRZLVN )UDQFML� $QJOLL� :�RFK L LQQ\FK SDÓVWZ ]D�
FKRGQLFK� 5RV\MVNLH ~URGNL PDVRZHJR SU]HND]X fZ\]QDF]DM�v SUH]\GHQWRZL
5RVML GR RGHJUDQLD QRZ� UROÌ x SU]\ZÕGF\ RER]X NRQVHUZDW\ZQHJR Z VNDOL
HXURSHMVNLHM L JOREDOQHM� .RPHQWDWRURP URV\MVNLP QLH SU]HV]NDG]D WR� ¡H Z~UÕG
VL� SRSLHUDM�F\FK SROLW\NÌ 5RVML ZREHF 8NUDLQ\ V� XJUXSRZDQLD QDFMRQDOLVW\F]QH�
V]RZLQLVW\F]QH� D QDZHW MDZQLH IDV]\VWRZVNLH� 0R¡QD RGQLH~È ZUD¡HQLH� ¡H
QDMZD¡QLHMV]\P NU\WHULXP fNRQVHUZDW\]PXv MHVW VSU]HFLZ L ]ZDOF]DQLH OLEH�
UDOQR�GHPRNUDW\F]Q\FK LGHL� 7D QRZD K\EU\GD LGHRORJLF]QR�SROLW\F]QD XUDVWD
GR J�ÕZQHM SU]HV]NRG\ Z SRV]XNLZDQLX ZVSÕOQRW\ EH]SLHF]HÓVWZD RSDUWHM QD
XQLZHUVDOQ\FK ZDUWR~FLDFK�

6\VWHP EH]SLHF]HÓVWZD PLÌG]\QDURGRZHJR Z RNUHVLH SU]HM~FLRZ\P FKD�
UDNWHU\]XM� HOHPHQW\ QLHSHZQR~FL� QLHVWDELOQR~FL� QLHGRRNUH~ORQR~FL RUD] VZR�
LVWHJR UR]FKZLDQLD� 6W�G ]MDZLVNR SROLW\F]QHM QLHSU]HZLG\ZDOQR~FL� -HVW WR VWDQ�
Z NWÕU\P VWDUH ]DJUR¡HQLD QLH ]QLN�\ x MHV]F]H XWU]\PXM� VLÌ� D GOD QRZ\FK QLH
Z\SUDFRZDQR GR WHM SRU\ VNXWHF]Q\FK PHFKDQL]PÕZ L SURFHGXU ]DSRELHJDQLD
L SU]HFLZG]LD�DQLD U\]\NRP L Z\]ZDQLRP� 1DOH¡� GR QLFK LQVSLURZDQH LUUHGHQW\
L fEXQWRZQLF]H ZRMQ\v� NWÕUH GHVWDELOL]XM� SDÓVWZD� RV�DELDM� MH L SR]ZDODM�
RVL�JDÈ FHOH SROLW\F]QH� JRVSRGDUF]H L ZRMVNRZH SHU SURFXUD x EH] DQJD¡RZD�
QLD Z�DVQ\FK VL� ]EURMQ\FK QD WHU\WRULXP SDÓVWZD� SU]HFLZNR NWÕUHPX G]LD�D�
QLD WH V� Z\PLHU]RQH���

:\PDJD WR QLH W\OH Z\SUDFRZDQLD QRZHM WHRULL� FR SRGMÌFLD SUDNW\F]Q\FK
G]LD�DÓ QD SRGVWDZLH GHF\]ML� NWÕUH PRJ� E\È SRGMÌWH QD QDMZ\¡V]\P V]F]HEOX

�� : NRQWHN~FLH G]LD�DÓ ]PLHU]DM�F\FK GR RV�DELHQLD 8NUDLQ\� GHVWDELOL]DFML SROLW\F]QHM L G\V�
IXQNFMRQDOQR~FL RUD] ]DSRF]�WNRZDQLD SURFHVX UR]SDGX WHJR SDÓVWZD Z URV\MVNLFK SXEOLND�
FMDFK ZRMVNRZ\FK �f1LH]DZLVLPRMH :RMHQQRMH 2ER]ULHQLMHv� f=QDQLMH x :�DV�v� SU]\SRPQLDQR
NRQFHSFMÌ fZRMHQ EXQWRZQLF]\FKv �fPLDWLH¡HZRMQDv�� NWÕUHM DXWRUHP E\� -HZJLHQLM (GXDUGR�
ZLF] 0HVVQHU ������������ : ODWDFK ��� XELHJ�HJR ZLHNX 0HVVQHU RSXEOLNRZD� Z $UJHQW\QLH
V]HUHJ SUDF SR~ZLÌFRQ\FK QRZHM NRQFHSFML ZRMQ\� 0LDWLH¡ x LPLD WULHWMHM ZVLHPLUQRM� :VLH�
PLUQDMD PLDWLH¡ZRMQD� Z\G� .XF]NRZR 3ROH� 0RVNZD ����� *�ÕZQH WH]\ DXWRUD VSURZDG]DM�
VLÌ GR WHJR� ¡H fZRMQ\ EXQWRZQLF]H x WR ELWZ\ R GXV]H ZRMXM�FHJR QDURGXv� (J]HPSOLILNDFM�
WHM WHRULL V� G]LD�DQLD SURZDG]RQH QD ZVFKRG]LH L SR�XGQLX 8NUDLQ\� 6]HU]HM� 3XWLQ ZDOF]\
R GXV]Ì 5RVML� 5R]PRZD ] $GDPHP '� 5RWIHOGHP� f*D]HWD :\ERUF]Dv ] �� PDUFD ���� U�
�3ROLW\ND (NVWUD� V� �������



���

x QD V]F]\FLH 1$72� 'HF\]MH WH SRZLQQ\ E\È SRSU]HG]RQH X]JRGQLHQLDPL�
NWÕUH SR]ZRO� RNUH~OLÈ ZVSÕOQ� RFHQÌ ]DJUR¡HÓ� : WHM VSUDZLH XWU]\PXM� VLÌ
PLÌG]\ SDÓVWZDPL 6RMXV]X LVWRWQH UÕ¡QLFH� :L�¡H VLÌ ] W\P NRQLHF]QR~È ]ZLÌN�
V]HQLD Z\GDWNÕZ ZRMVNRZ\FK L GRVWRVRZDQLD LFK GR QRZ\FK ]DJUR¡HÓ���
: SUDNW\FH EÌG]LH WR PR¡OLZH Z Z\QLNX SU]H]Z\FLÌ¡HQLD RSRUÕZ ZHZQ�WU]
8QLL (XURSHMVNLHM L SRGMÌFLD GHF\]ML R ZVSÕOQHM REURQLH L EH]SLHF]HÓVWZLH SDÓVWZ
1$72 L 8(�

,QVW\WXFMH D EH]SLHF]HÓVWZR

=DXIDQLH GR PHFKDQL]PÕZ L LQVW\WXFML RUD] SU]H~ZLDGF]HQLH� ¡H PR¡QD QD
QLFK SROHJDÈ VSUDZLD� ¡H Z PRPHQFLH SUÕE\ x D WDNLP WHVWHP ] UHJX�\ V� SR�
ZD¡QH QDSLÌFLD PLÌG]\ SDÓVWZDPL L NU\]\V\ x SRZR�DQH GR ¡\FLD RUJDQL]DFMH
L LQVWUXPHQW\ RND]XM� VLÌ ]DZRGQH� %RZLHP F]\QQLNLHP UR]VWU]\JDM�F\P R VNX�
WHF]QR~FL ND¡GHJR V\VWHPX EH]SLHF]HÓVWZD MHVW ZROD SDÓVWZ L LFK ]DDQJD¡RZD�
QLH Z REURQLH ZDUWR~FL L LQWHUHVÕZ� NWÕUH X]DVDGQLD�\ FHORZR~È L SRWU]HEÌ SR�
ZR�DQLD RNUH~ORQ\FK VWUXNWXU L LQVW\WXFML� 5]HF] Z W\P� ¡H LQVW\WXFMH SRZVWDM�
Z RNUH~ORQ\P KLVWRU\F]Q\P PRPHQFLH L RGSRZLDGDM� SRWU]HERP F]DVX L XZD�
UXQNRZDQLRP� NWÕUH VN�RQL�\ SDÓVWZD GR SU]\MÌFLD WDNLHM� D QLH LQQHM IRUP\ RU�
JDQL]DFML LFK EH]SLHF]HÓVWZD� -HGQDN XS�\Z F]DVX L ]PLHQLRQH RNROLF]QR~FL
KLVWRU\F]QH VSUDZLDM�� ¡H QLHNWÕUH ] SRZR�DQ\FK LQVW\WXFML WUDF� QD ]QDF]HQLX�
XOHJDM� PDUJLQDOL]DFML OXE ]RVWDM� Z��F]RQH GR LQQ\FK VWUXNWXU���

2 ]QDF]HQLX L ¡\ZRWQR~FL LQVW\WXFML EH]SLHF]HÓVWZD QLH VWDQRZL VWURQD IRU�
PDOQD DQL RUJDQL]DF\MQD� DOH ]DDQJD¡RZDQLH SROLW\F]QH SDÓVWZ L LFK ]DLQWHUH�
VRZDQLH NRU]\VWDQLHP ] LQVWUXPHQWÕZ X�DWZLDM�F\FK UHDOL]DFMÌ ]DGDÓ� NWÕUH
X]DVDGQLD�\ SRZR�DQLH GR ¡\FLD RNUH~ORQHM VWUXNWXU\� ,QQ\PL V�RZ\� J�ÕZQD
SU]\F]\QD QLHHIHNW\ZQR~FL V\VWHPX EH]SLHF]HÓVWZD QLH WNZL Z QLHGRPRJDFK
LQVW\WXFMRQDOQ\FK L EUDNDFK RUJDQL]DF\MQ\FK�

6�DER~FL� REHFQHJR V\VWHPX Z VNDOL UHJLRQDOQHM L JOREDOQHM MHVW E�ÌGQH ]D�
�R¡HQLH� MDNRE\ SDÓVWZD F]�RQNRZVNLH 21= OXE 2%:( PLD�\ NLHURZDÈ VLÌ W\PL

�� -HG\QLH F]WHU\ NUDMH VRMXV]QLF]H 1$72 PDM� Z\GDWNL U]ÌGX � SURFHQW L ZLÌFHM x 6WDQ\ =MHGQR�
F]RQH� :LHOND %U\WDQLD� *UHFMD L (VWRQLD �ZRMVNRZH Z\GDWNL 86$ Z\QRV]� �� SURFHQW FD�R~FL
Z\GDWNÕZ �� SDÓVWZ 1$72�� 3RU� +� &RQOH\� ,V LW IDLU WR VD\ WKHUH LV QR (XUR�$WODQWLF VHFXULW\
DSSURDFK"� &6,6� :DVKLQJWRQ� '�&� �����

�� 3U]\N�DGHP LQVW\WXFML EH]SLHF]HÓVWZD� NWÕUD QLJG\ QLH RGHJUD�D UROL� MDN� FKFLD�\ SRZLHU]\È MHM
SDÓVWZD F]�RQNRZVNLH Z PRPHQFLH SRGSLV\ZDQLD WUDNWDWX EUXNVHOVNLHJR ������ E\�D 8QLD =D�
FKRGQLRHXURSHMVND �8=(�� -HM ]DGDQLD L IXQNFMH VSH�QLD� 6RMXV] 3Õ�QRFQRDWODQW\FNL QD SRGVWD�
ZLH WUDNWDWX ZDV]\QJWRÓVNLHJR ������ RUD] 8QLD (XURSHMVND SR SRGSLVDQLX WUDNWDWX ] 0DDVWULFKW
������� NWÕU\ ZV]HG� Z ¡\FLH � OLVWRSDGD ���� URNX�



���

VDP\PL ZDUWR~FLDPL� NWÕUH RNUH~ODQH V� MDNR XQLZHUVDOQH OXE ZVSÕOQH ZDUWR~FL
HXURSHMVNLH� 6L�� 6RMXV]X 3Õ�QRFQRDWODQW\FNLHJR L 8QLL (XURSHMVNLHM MHVW WR�
¡H V� RQH RSDUWH QD ZROL REURQ\ L UHDOL]DFML ZVSÕOQ\FK ZDUWR~FL� -HGQDN WH
OLEHUDOQH ZDUWR~FL QLH PDM� FKDUDNWHUX XQLZHUVDOQHJR� 1LH SRG]LHODM� W\FK
ZDUWR~FL GZD PRFDUVWZD QXNOHDUQH �&KLQ\ L 5RVMD� DQL SDÓVWZD ] UHJLRQÕZ
V]F]HJÕOQHJR U\]\ND L ]DJUR¡HÓ GOD SRNRMX ~ZLDWRZHJR� F]\OL SDÓVWZD =DWRNL
3HUVNLHM �,UDQ� ,UDN� 3DNLVWDQ� $UDELD 6DXG\MVND�� SDÓVWZD %OLVNLHJR L 'DOH�
NLHJR :VFKRGX �P�LQ� 6\ULD L .RUHD 3Õ�QRFQD� RUD] UÕ¡QH NUDMH $IU\NL� $]ML
L $PHU\NL �DFLÓVNLHM�

3RVWXODW\ x LQLFMDW\Z\ x SURMHNW\

.RQIOLNW\ RVWDWQLFK �� ODW x ]Z�DV]F]D NU\]\V ZRNÕ� 8NUDLQ\ RUD] UHZROW\
Z ~ZLHFLH DUDEVNLP x ~ZLDGF]� GRELWQLH� ¡H OLEHUDOQH ZDUWR~FL ]DFKRGQLFK GH�
PRNUDFML QLH V� L QLH PRJ� E\È WUDNWRZDQH MDNR IXQGDPHQW JOREDOQHJR L UHJLR�
QDOQHJR V\VWHPX EH]SLHF]HÓVWZD Z (XURSLH��� 6W�G SRVWXODW EDGDZF]\ L SUDN�
W\F]Q\� E\ x XZ]JOÌGQLDM�F KHWHURJHQLF]Q\ FKDUDNWHU ZVSÕ�F]HVQHJR ~ZLDWD x
SDÓVWZD ]DFKRGQLH QDOH¡�FH GR ZVSÕOQRW\ WUDQVDWODQW\FNLHM �(XURSD� 6WDQ\ =MHG�
QRF]RQH L .DQDGD� SRGMÌ�\ Z\VL�HN L ZVSÕOQLH ] LQQ\PL NUDMDPL x UÕZQLH¡ QLH�
GHPRNUDW\F]Q\PL x Z\SUDFRZD�\ QRUPDW\ZQ\ NRQVHQVXV� QD NWÕU\P RSLHUD�\�
E\ VLÌ QRZH UHJX�\ SRU]�GNX PLÌG]\QDURGRZHJR� 'REU� VSRVREQR~FL� SR WHPX
MHVW ]EOL¡DM�F\ VLÌ V]F]\W 2%:( SRG KDV�HP f+HOVLQNL ���v�

=PLHU]DM�FH Z W\P NLHUXQNX LQLFMDW\Z\ E\�\ SRGMÌWH SU]H] UÕ¡QH JUXS\
P\~OLFLHOL� EDGDF]\ L E\�\FK SROLW\NÕZ� MDN FKRÈE\ Z UDPDFK $VSHQ 0LQLVWHUV
)RUXP� NWÕUHPX SU]HZRGQLF]\ 0DGHOHLQH $OEULJKW� (XUR�$WODQWLF 6HFXULW\
,QLWLDWLYH �($6,�� NWÕUHM RSUDFRZDQLD V\JQXM� E\OL SROLW\F\ ] 86$� 5RVML L 1LH�
PLHF �VHQDWRU 6DP 1XQQ� ,JRU ,ZDQRZ� E\�\ PLQLVWHU VSUDZ ]DJUDQLF]Q\FK )H�
GHUDFML 5RV\MVNLHM L :ROIJDQJ ,VFKLQJHU x E\�\ VHNUHWDU] VWDQX Z QLHPLHFNLP
06=�� F]\ ZUHV]FLH x (XURSHDQ /HDGHUVKLS 1HWZRUN� LQVW\WXFMD SRZR�DQD ] LQL�
FMDW\Z\ VHNUHWDU]D REURQ\ :LHONLHM %U\WDQLL 'HVPRQGD %URZQHtD x ] XG]LD�HP
EDGDF]\ L HNVSHUWÕZ ] SDÓVWZ 8QLL (XURSHMVNLHM RUD] 5RVML L 7XUFML� *RGQH RG�
QRWRZDQLD V� WH¡ UDSRUW\ L RSUDFRZDQLD SU]\JRWRZDQH SRG DXVSLFMDPL UÕ¡Q\FK
R~URGNÕZ EDGDZF]\FK L WKLQN WDQNÕZ (XURS\ L 6WDQÕZ =MHGQRF]RQ\FK �)XQ�
GDFMD &DUQHJLH� *HUPDQ 0DUVKDOO )XQG� 6]WRNKROPVNL 0LÌG]\QDURGRZ\ ,QVW\�
WXW %DGDÓ QDG 3RNRMHP x 63,5, L LQQH��

�� 3RU� V]HU]HM x /LEHUDO 2UGHU LQ D 3RVW�:HVWHUQ :RUOG� 3XEOLNDFMD )XQGDFML f7KH 7UDQVDWODQWLF
$FDGHP\v� :DVKLQJWRQ� '�&� �����
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5ÕZQLH¡ Z 5RVML SRMDZL�\ VLÌ Z ODWDFK ����x���� SURMHNW\ RSUDFRZDQH
SU]H] ~URGRZLVND DNDGHPLFNLH� NWÕU\FK FHOHP E\�R SRV]XNLZDQLH QRZHM IRU�
PX�\ NRRSHUDW\ZQHJR EH]SLHF]HÓVWZD� =ZUDFD�\ Z V]F]HJÕOQR~FL XZDJÌ SX�
EOLNDFMH R~URGND SRZR�DQHJR SR Z\ERU]H 'PLWULMD 0LHGZLHGLHZD QD XU]�G SUH�
]\GHQWD� NWÕU\ PLD� SH�QLÈ IXQNFMÌ MHJR ]DSOHF]D QDXNRZHJR� %\� WR ,QVW\WXW
:VSÕ�F]HVQHJR 5R]ZRMX �,625�� NWÕU\ EOLVNR ZVSÕ�SUDFRZD� ] ,QVW\WXWHP
*RVSRGDUNL nZLDWRZHM L 6WRVXQNÕZ 0LÌG]\QDURGRZ\FK �,0(02�� QDMSRZD¡�
QLHMV]� SODFÕZN� 5RV\MVNLHM $NDGHPLL 1DXN Z ]DNUHVLH QDXN VSR�HF]Q\FK� 2ED
WH ]HVSR�\ EDGDZF]H IRUPX�RZD�\ NRQFHSFMH� NWÕU\FK ]D�R¡HQLHP E\�R WR� ¡H
5RVMD RELHU]H OLEHUDOQR�GHPRNUDW\F]Q� GURJÌ UR]ZRMX���

: SXEOLNDFML f$UFKLWHNWXUD EH]SLHF]HÓVWZD HXURDWODQW\FNLHJRv�� DXWRU]\
] ,625 SLVDOL�

f1DV] RELHNW\ZQ\ LQWHUHV QD G]L~� GRM~È GR WHJR� E\ VLÌ 5RVML
QLH W\OH EDOL �SRQLHZD¡ MHVW VLOQD L PD�R FR M� SRZVWU]\PXMH�� FR
M� V]DQRZDOL �SRQLHZD¡ MHVW VLOQD L SURZDG]L RGSRZLHG]LDOQ� L NR�
RSHUDW\ZQ� SROLW\NÌ�v���

1LHVWHW\ NLHURZQLFWZR SROLW\F]QH 5RVML GRNRQD�R LQQHJR Z\ERUX� 6WDZN�
5RVML GHPRQVWURZDQ� RWZDUFLH ZREHF ~ZLDWD MHVW PLOLWDU\]DFMD L X¡\FLH VL�\�
]JRGQLH ] NRQFHSFM�� ¡H V]DFXQHN PR¡QD ]GRE\È MHG\QLH VL�� L VWUDFKHP� 6L��
5RVML PDM� E\È WU]\ F]\QQLNL� DUPLD� IORWD L V�DER~È ]DFKRGQLFK SDUWQHUÕZ�

']L~ SRGHM~FLH ,625 L ,0(02 MHVW XZD¡DQH ]D V]NRGOLZH L DQW\URV\MVNLH�
3RZUÕFL�R P\~OHQLH� ]JRGQLH ] NWÕU\P 5RVMD PD EXGRZDÈ V\VWHP EH]SLHF]HÓ�
VWZD RSDUW\ QLH QD ZVSÕ�]DOH¡QR~FL� DOH QD VLOH� QLH QD SU]HZLG\ZDOQR~FL L ZVSÕ��
SUDF\� DOH QD ]DVNRF]HQLX� ]DVWUDV]DQLX L Z\PXV]DQLX RUD] SRGSRU]�GNRZDQLX
V�VLDGÕZ URV\MVNLP LQWHUHVRP�

: LQWHOHNWXDOQ\FK GHEDWDFK ] XG]LD�HP QDMZ\ELWQLHMV]\FK EDGDF]\ QD =D�
FKRG]LH GRMU]HZD ~ZLDGRPR~È� ¡H IXQGDPHQW\ QRZHJR JOREDOQHJR V\VWHPX L SR�
U]�GNX ~ZLDWRZHJR PXV]� XZ]JOÌGQLDÈ WR� ¡H OLEHUDOQD GHPRNUDFMD RUD] MHM
ZDUWR~FL L ]DVDG\ V� X]QDZDQH MHG\QLH SU]H] WUDQVDWODQW\FN� ZVSÕOQRWÌ SDÓVWZ�
1DOH¡� GR QLHM SDÓVWZD 1$72 L 8QLL (XURSHMVNLHM RUD] WH NUDMH (XURS\� NWÕUH
V� ] 8QL� ~FL~OH SRZL�]DQH �1RUZHJLD L 6]ZDMFDULD�� 'R WHM ZVSÕOQRW\ QDOH¡\
WH¡ $PHU\ND 3Õ�QRFQD x 6WDQ\ =MHGQRF]RQH L .DQDGD� D Z $PHU\FH �DFLÓVNLHM
x $UJHQW\QD� %UD]\OLD� &KLOH� 0HNV\N� : $]ML ]DVDG\ L ZDUWR~FL OLEHUDOQR�GH�
PRNUDW\F]QH SRG]LHODM� x QLH EH] ]DVWU]H¡HÓ x WDNLH PRFDUVWZD� MDN -DSRQLD

�� 1D V]F]HJÕOQ� XZDJÌ ]DV�XJLZD�\ GZLH SXEOLNDFMH� $UFKLWLHNWXUD MHZURDW�DQWLF]HVNRM ELH]RSDV�
QRVWL� NWÕUHM ZVSÕ�DXWRUDPL E\OL ,JRU -� -XUJHQV� $OHNVDQGHU $� '\QNLQ� :�DGLPLU *� %DUDQRZ�
VNL �UHG��� (NRQ�,QIRUP� 0RVNZD ���� RUD] PRQRJUDILD -HZURDW�DQWLF]HVNRMH SURVWUDQVWZR ELH�
]RSDVQRVWL� SRG UHG� $�$� '\QNLQD L ,�6� ,ZDQRZD� ,0(02� 0RVNZD �����

�� $UFKLWLHNWXUD MHZURDW�DQWLF]HVNRM ELH]RSDVQRVWL� RS�FLW�
�� 7DP¡H� V� ����



���

L ,QGLH RUD] 6LQJDSXU L )LOLSLQ\� QD %OLVNLP :VFKRG]LH x ,]UDHO� Z $IU\FH x
53$� &R WR R]QDF]D"

3R SLHUZV]H� ¡H SRVWXODW X]JRGQLHQLD QD GURG]H NRQVHQVXVX QRZ\FK UHJX�
L NRGHNVX SRVWÌSRZDQLD SDÓVWZ Z VSUDZDFK PLÌG]\QDURGRZHJR EH]SLHF]HÓ�
VWZD MHVW Z SH�QL X]DVDGQLRQ\�

3R GUXJLH� R]QDF]D WR NRQLHF]QR~È NRQVROLGDFML ~ZLDWD GHPRNUDW\F]QHJR
L ~FLV�HJR ZVSÕ�G]LD�DQLD 8QLL (XURSHMVNLHM ]H 6WDQDPL =MHGQRF]RQ\PL�

3R WU]HFLH� LPSOLNXMH WR ZUHV]FLH NRQLHF]QR~È ]ZLÌNV]HQLD UROL L ]QDF]HQLD
F]\QQLND VL�\� NWÕU\ QDGDO x SRGREQLH MDN ZDUWR~FL L LQWHUHV\ x GHWHUPLQXMH SR�
OLW\NÌ EH]SLHF]HÓVWZD SDÓVWZ ZH ZVSÕ�F]HVQ\P ~ZLHFLH� 3RWÌJL Z ;;, ZLHNX
QLH ZROQR VSURZDG]DÈ GR VL�\ PLOLWDUQHM�

'R~È SRZV]HFKQH Z (XURSLH P\~OHQLH� ¡H F]\QQLN PLOLWDUQ\ QLH PD MX¡ LVWRW�
QHJR ]QDF]HQLD� MHVW QLH W\ONR EH]]DVDGQ\� DOH ]ZLÌNV]D SRF]XFLH QLHSHZQR~FL
L QLHVWDELOQR~FL� FR Z HIHNFLH VWDMH VLÌ x MDN LOXVWUXMH WR NU\]\V ZRNÕ� 8NUDLQ\ x
�UÕG�HP GRGDWNRZ\FK U\]\N L ]DJUR¡HÓ��� 3RWÌJD SDÓVWZD DJUHV\ZQHJR EÌG]LH
W\ONR ZWHG\ f]QHXWUDOL]RZDQDv� MH~OL QDSRWND QD fF]\QQLN RJUDQLF]DM�F\v� MD�
NLP MHVW SRWÌJD L RSÕU GHPRNUDW\F]QHM ZVSÕOQRW\� NWÕUD MHVW WUDNWRZDQD SU]H]
5RVMÌ MDNR DGZHUVDU] L SRWHQFMDOQ\ SU]HFLZQLN�

:UHV]FLH� ZDUWR SDPLÌWDÈ� ¡H EH]SLHF]HÓVWZR SRGOHJD ]PLDQRP� 2ERN VWD�
U\FK SRWÌJ SRMDZLDM� VLÌ QRZH� = QDWXU\ U]HF]\ SRGZD¡DM� RQH ]DVWDQ\ SRU]��
GHN L G�¡� GR X]\VNDQLD WDNLHM SR]\FML L ZS�\ZX QD V\VWHP UHJLRQDOQ\ L JOREDO�
Q\� NWÕUH XPR¡OLZL� LP UHDOL]DFMÌ VZRLFK VWUDWHJLF]Q\FK LQWHUHVÕZ� 7D QDWXUDO�
QD G\QDPLND V\VWHPX ~ZLDWRZHJR JHQHUXMH QDSLÌFLH PLÌG]\QDURGRZH� 3URZD�
G]L QLHXFKURQQLH GR ]PLDQ\ XN�DGX VL��

1RZ\ NRRSHUDW\ZQ\ V\VWHP� NWÕU\ XZ]JOÌGQLD�E\ ]�R¡RQR~È L ZVSÕ�]DOH¡�
QR~È ZVSÕ�F]HVQHJR ~ZLDWD SRZLQLHQ VSU]\MDÈ Z�DVQHM QLHSU]HUZDQHM SRNRMR�
ZHM WUDQVIRUPDFML� FR R]QDF]D Z SUDNW\FH SRPQLHMV]DQLH ]QDF]HQLD L UROL fVWD�
U\FKv SRWÌJ RUD] DNFHSWRZDQLH URVQ�FHM SRWÌJL fPRFDUVWZ ZVFKRG]�F\FKv�
f6DPD ]PLHQQR~È SRWÌJL MHVW VWD�� MHM FHFK�� ]PLHQLD VLÌ QDWRPLDVW U\WP ]PLDQ�
%UXWDOQH ]HUZDQLD ] SU]HV]�R~FL� NRQWUDVWXM� ]H VWRSQLRZ� HZROXFM�� XWU]\PX�
M�F� SR]RU\ VWDELOQR~FL� ]JRGQLH ] NODV\F]Q\P VFKHPDWHP RNUHVÕZ SRNRMX SU]H�
G]LHODQ\FK ZRMQDPL� SR NWÕU\FK WUDNWDW\ SRNRMRZH VDQNFMRQXM� QRZ\ UR]N�DG
SRWÌJLv���

-HVWH~P\ ~ZLDGNDPL WDNLHJR Z�D~QLH HWDSX KLVWRU\F]QHJR� R NWÕU\P SLV]H
IUDQFXVNL DXWRU� �\MHP\ Z ~ZLHFLH� NWÕU\ QLH RGSRZLDGD NRQFHSFMRP ELHJXQR�

�� )UDQFXVNL DXWRU 3LHUUH %XKOHU �2 SRWÌG]H Z ;;, ZLHNX� 'LDORJ� :DUV]DZD ����� VWU� ���� WUDIQLH
RGQRWRZXMH� ¡H fSRWÌJD QDOH¡\ GR W\FK �g�� NWÕU]\ SRWUDIL� VWRVRZDÈ VXEWHOQ� L ]PLHQQ� JUDPD�
W\NÌ SRWÌJL WDN� E\ VDPHPX F]HUSDÈ ] WHJR NRU]\~FLv�

�� 7DP¡H� VWU� ����
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ZR~FL� QLH MHVW WR �DG PLÌG]\QDURGRZ\ ]DU]�G]DQ\ SU]H] MHGQHJR KHJHPRQD
�PRGHO XQLSRODUQ\� DQL SRU]�GHN X]QDM�F\ SUDZR JOREDOQ\FK PRFDUVWZ GR SR�
VLDGDQLD Z�DVQ\FK fVWUHI ZS�\ZXv OXE fVWUHI XSU]\ZLOHMRZDQ\FK LQWHUHVÕZv
�PRGHO PXOWLSRODUQ\�� 3R XSDGNX V\VWHPX ELSRODUQHJR NV]WD�WXMH VLÌ SRU]�GHN�
Z NWÕU\P VL�D L SRWÌJL PDM� FKDUDNWHU UR]SURV]RQ\ x SROLFHQWU\F]Q\� 1DWRPLDVW
UHJX�\ L QRUP\ x X]JRGQLRQH Z SU]HV]�R~FL L GRVWRVRZDQH GR ~ZLDWD� NWÕUHJR
MX¡ QLH PD x Z\PDJDM� SLOQHM DGDSWDFML GR QRZHM U]HF]\ZLVWR~FL L QRZ\FK XZD�
UXQNRZDÓ�

3ULRU\WHWRZ\P ]DGDQLHP� MDNLH VWRL SU]HG HXURSHMVN� L x V]HU]HM x WUDQV�
DWODQW\FN� ZVSÕOQRW� GHPRNUDW\F]Q\FK SDÓVWZ MHVW Z\SUDFRZDQLH WDNLHJR V\V�
WHPX QRUP L SURFHGXU� NWÕUH VNXWHF]QLH FKURQL�\E\ SRGVWDZ\ LFK GHPRNUDW\F]�
QHJR XVWURMX� %RZLHP �DG PLÌG]\QDURGRZ\ RSDUW\ QD ZDUWR~FLDFK GHPRNUDFML
MHVW JZDUDQFM� SRNRMX� ZROQR~FL L GREURE\WX� -HGQDN ] GUXJLHM VWURQ\ UHJX�\
QRZHJR V\VWHPX QLH PRJ� LJQRURZDÈ IDNWX� ¡H 5RVMD L ]QDF]QD F]Ì~È DNWRUÕZ
QD JOREDOQHM VFHQLH QLH X]QDMH� ¡H IXQGDPHQWDOQH ZDUWR~FL ~ZLDWD ]DFKRGQLHJR
PDM� FKDUDNWHU XQLZHUVDOQ\� 1LH JRG]L VLÌ QD SOXUDOL]P SROLW\F]Q\ L GHPRNUD�
W\F]Q� OHJLW\PL]DFMÌ VSUDZRZDQHM Z�DG]\� 1LH DNFHSWXMH WH¡ LQG\ZLGXDOQ\FK
SUDZ L VZREÕG MHGQRVWNL� :LÌNV]� UDQJÌ QDGDMH SUDZRP ]ELRURZR~FL QL¡ LQG\�
ZLGXDOQ\P SUDZRP F]�RZLHND Z LQWHUSUHWDFML SU]\MÌWHM Z HXURDWODQW\FNLHM
ZVSÕOQRFLH� 7DN SRMPRZDQ\ SROLFHQWU\F]Q\ V\VWHP Z\PDJD X]QDQLD� ¡H ~ZLDW
MHVW KHWHURJHQLF]Q\� D QLH KRPRJHQLF]Q\� 2]QDF]D WR NRQLHF]QR~È Z\SUDFRZD�
QLD L X]QDQLD QD SRGVWDZLH NRQVHQVXVX QRZ\FK UHJX� Z\QLNDM�F\FK ] SROLW\F]�
QHJR ]UÕ¡QLFRZDQLD VSR�HF]QR~FL PLÌG]\QDURGRZHM Z GUXJLHM GHNDG]LH ;;,
ZLHNX���

8ZDJL NRÓFRZH

6NRUR ZRMQ\ x MDN F]\WDP\ Z 3UHDPEXOH GR .RQVW\WXFML 81(6&2 x fELRU�
SRF]�WHN Z XP\V�DFK OXG]L� ZLÌF L Z XP\V�DFK OXG]L PXVL E\È ]EXGRZDQD REURQD
SRNRMXv���

6N�DQLD WR UÕ¡QH JUHPLD ]�R¡RQH ] P\~OLFLHOL L E\�\FK SROLW\NÕZ GR SUH]HQ�
WRZDQLD QRZ\FK NRQFHSFML RGSRZLDGDM�F\FK SRWU]HERP F]DVX� 3RVWXORZDQD
SU]H] (XURSHDQ /HDGHUVKLS 1HWZRUN x (/1 LGHD 6]HUV]HM (XURS\ �*UHDWHU (X�

�� 3RU� &K�$� .XSFKDQ� 1R 2QHtV :RUOG� 7KH :HVW� WKH 5LVLQJ 5HVW� DQG WKH &RPLQJ *OREDO 7XUQ�
2[IRUG 8QLYHUVLW\ 3UHVV ���� RUD] WHQ¡H� 5HRUGHULQJ 2UGHU� *OREDO &KDQJH DQG WKH 1HHG IRU
D 1HZ 1RUPDWLYH &RQVHQVXV� Z� /LEHUDO 2UGHU LQ D 3RVW�:HVWHUQ :RUOG� RS�FLW�� VWU� �����

�� =ELÕU 6WDWXWÕZ L 5HJXODPLQÕZ 2UJDQL]DFML 0LÌG]\QDURGRZ\FK SRG UHG� 6WDQLV�DZD +XEHUWD�
WRP ,,� F]� ,�� 3,60� :DUV]DZD ����� V� ����
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URSH�� NWÕUHM EH]SLHF]HÓVWZR PD E\È RSDUWH QD ZVSÕ�SUDF\ Z\PDJD LQQRZDF\M�
QHJR P\~OHQLD Z NLHURZQLF]\FK JUHPLDFK REX WUDQVDWODQW\FNLFK LQVW\WXFML EH]�
SLHF]HÓVWZD��� 3XQNWHP Z\M~FLD GR VNXWHF]QHM UHDOL]DFML ZVSÕOQHM VWUDWHJLL EXGR�
Z\ WUZD�HJR SRNRMX L EH]SLHF]HÓVWZD Z (XURSLH MHVW MHGQDNRZH SRVWU]HJDQLH
L UR]XPLHQLH ]DJUR¡HÓ SU]H] ZV]\VWNLH SDÓVWZD WUDQVDWODQW\FNLHM ZVSÕOQRW\�

: UHODFMDFK 6RMXV]X L 8QLL ] 5RVM� RGEXGRZD Z]DMHPQHJR ]DXIDQLD Z\PD�
JD QLH W\OH SRZR�DQLD QRZ\FK LQVW\WXFML OXE X]JDGQLDQLD QRZ\FK GRNXPHQWÕZ�
FR VWZRU]HQLD ZDUXQNÕZ� NWÕUH XPR¡OLZL�\E\ SRGMÌFLH SROLW\F]QHJR GLDORJX
L SRZUÕW GR IXQGDPHQWDOQ\FK ]DVDG UHVSHNWRZDQLD SUDZD RUD] UHJX� JU\ L X]JRG�
QLRQHJR NRGHNVX SRVWÌSRZDQLD�

3UREOHP\� NWÕUH GRSURZDG]L�\ GR NU\]\VX Z VWRVXQNDFK PLÌG]\ 5RVM� D 8QL�
(XURSHMVN� L 1$72 QLH Z\QLNDM� ] EUDNX LQVW\WXFML� SURFHGXU OXE QLHGRVWDWNX
WHFKQLN G\SORPDW\F]Q\FK� 6� RQH RGELFLHP J�ÌERNLFK UÕ¡QLF QDWXU\ SROLW\F]�
QHM� NXOWXURZHM L SV\FKRORJLF]QHM Z SRMPRZDQLX WHJR� MDNLH ]QDF]HQLH PDM�
ZDUWR~FL Z RNUH~ODQLX FHOÕZ VWUDWHJLF]Q\FK L VSRVREÕZ LFK UHDOL]DFML�

: GUXJLHM GHNDG]LH ;;, ZLHNX J�ÕZQH ]DJUR¡HQLD GOD PLÌG]\QDURGRZHJR
EH]SLHF]HÓVWZD PDM� FKDUDNWHU QLHNRQZHQFMRQDOQ\� 5RG]� VLÌ RQH ZHZQ�WU]
SDÓVWZ� D QLH PLÌG]\ QLPL� qUÕG�HP W\FK ]DJUR¡HÓ V� QLHGHPRNUDW\F]QH VSRVR�
E\ VSUDZRZDQLD Z�DG]\ L RGU]XFHQLH XQLZHUVDOQ\FK ZDUWR~FL� MDNR SRGVWDZ\
QRZHJR V\VWHPX EH]SLHF]HÓVWZD�

1LHNRQZHQFMRQDOQH Z\]ZDQLD VWDZLDM� QD SRU]�GNX G]LHQQ\P SRWU]HEÌ
Z\SUDFRZDQLD RGSRZLHGQLFK QLHNRQZHQFMRQDOQ\FK VWUDWHJLL SROLW\F]Q\FK L ZRM�
VNRZ\FK� -HVW WR QRZH DPELWQH ]DGDQLH� D ]DUD]HP Z\]ZDQLH GOD HOLW SROLW\F]�
Q\FK ~ZLDWD GHPRNUDW\F]QHJR� MDN UÕZQLH¡ LQWHOHNWXDOLVWÕZ� F]\OL WHRUHW\NÕZ
L SUDNW\NÕZ� E\ LFK P\~OHQLH RUD] QRZH NRQFHSFMH ]\VND�\ ZS�\Z QD SURFHV
SRGHMPRZDQLD VWUDWHJLF]Q\FK GHF\]ML�

�� .RQFHSFMD WD E\�D SU]HGPLRWHP REUDG Z :DUV]DZLH ��� PDMD ���� U�� QD SRGVWDZLH $ 7DVN
)RUFH 3RVLWLRQ 3DSHU RQ &ULVLV 0DQDJHPHQW LQ (XURSH LQ WKH &RQWH[W RI (YHQWV LQ 8NUDLQH�
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NV� GU )ORULDQ .ROIKDXV
6HNUHWDULDW 6WDQX 6WROLF\ $SRVWROVNLHM

(NVFHOHQFMH� 3DQLH L 3DQRZLH� 'URG]\ :VSÕ�EUDFLD� &LHV]Ì VLÌ EDUG]R� ¡H
PRJÌ G]LVLDM Z\VW�SLÈ SU]HG 3DÓVWZHP� DOH UÕZQLH¡ MDNR XF]HVWQLN WHM NRQIH�
UHQFML QDXF]\È VLÌ VSRUR QRZHJR L QDZL�]DÈ QRZH NRQWDNW\ L SU]\MD�QLH�

:V]\VF\ 3DÓVWZR ]QDFLH PLW ]D�R¡\FLHOVNL (XURS\� =HXV ]DPLHQLRQ\ Z E\�
ND SRUZD� (XURSÌ� ']LVLDM Z\GDMH VLÌ� ¡H WHQ E\N VWD� VLÌ QLHFR ZD¡QLHMV]\ QL¡ WD
SLÌNQD NRELHWD� :\MD~QLÌ� MDN WR LQWHUSUHWRZDÈ� 3RP\~OLFLH 3DÓVWZR R :DOO
6WUHHW� *LH�GD VWRL SRG ]QDNLHP QLHG�ZLHG]LD DOER E\ND� %\N VZRLPL URJDPL
ZLQGXMH NXUV\ GR JÕU\� QLHG�ZLHG� ZUÌF] SU]HFLZQLH� (XURSLH FKRG]L W\ONR
R E\ND� NWÕU\ PD QDSÌG]DÈ JRVSRGDUNÌ� D WD G]LHZF]\QD� (XURSD� WR WDND NRZ�
ERMND� NWÕUD WDN QDSUDZGÌ QLH EDUG]R ZLH� Z NWÕU\P NLHUXQNX WHQ E\N PD L~È�

-DNL PR¡H E\È ZN�DG .R~FLR�D� E\ SRPÕF (XURSLH SU]HM~È RG WHJR ZV]HFK�
RJDUQLDM�FHJR WHPDWX HNRQRPLL� JRVSRGDUNL� NWÕU\ QDV ZSUDZG]LH MHGQRF]\� DOH
Z JUXQFLH U]HF]\ MHGQDN Z ZLÌNV]R~FL VSUDZ G]LHOL� GR WHPDWÕZ LQQ\FK� UÕZQLH
ZD¡Q\FK" 6�G]Ì� ¡H .R~FLÕ� Z (XURSLH� E\ SRV�X¡\È VLÌ REUD]HP XNXW\P SU]H]
SDSLH¡D )UDQFLV]ND� PR¡H GDÈ NRU]HQLH L VNU]\G�D� .RU]HQLH x WR NXOWXUD FKU]H�
~FLMDÓVND� QLH ZLDUD� :LDUD MHVW ]DZV]H VSUDZ� RVRELVW�� LQG\ZLGXDOQ�� VSUDZ�
GHF\]ML F]�RZLHND� &KRG]L PL R NXOWXUÌ� NWÕUD MHVW QLF]\P ZVSÕOQ\ MÌ]\N� -H~OL
FKFLD�E\P ¡\È Z 3ROVFH L LQWHJURZDÈ VLÌ ] W\P NUDMHP� PXVLD�E\P QDXF]\È VLÌ
SROVNLHJR� 2F]\ZL~FLH� PÕJ�E\P ] URG]LQ� PÕZLÈ SR QLHPLHFNX F]\ Z�RVNX�
DOH ] OXG�PL QD XOLF\ PXV]Ì PLHÈ ZVSÕOQ\ MÌ]\N� : (XURSLH W\P NRGHP MÌ]\�
NRZ\P MHVW NXOWXUD FKU]H~FLMDÓVND� QDV]H ~ZLÌWD ZLHONDQRFQH� %R¡H 1DURG]H�
QLH� QLHG]LHOD� NWÕUD MHVW GQLHP Z\SRF]\QNX� ZD¡Q\P UÕZQLH¡ GOD LVWQLHQLD VSR�
�HF]HÓVWZD� 7R QDV]H ]QDNL� V\PEROH UHOLJLMQH Z VSR�HF]HÓVWZLH� 1LH QDUXV]D
WR Z QLF]\P ZROQR~FL RE\ZDWHOL GR WHJR� E\ Z\EUDÈ VRELH LQQ� UHOLJLÌ MDNR
ZLDUÌ�

7R MHVW QDV] ZVSÕOQ\ MÌ]\N QDUDVWDM�F\� QDZDUVWZLDM�F\ VLÌ SU]H] VWXOHFLD�
7U]HED JR EURQLÈ� 7H NRU]HQLH V� ERZLHP QDUD¡RQH QD RVWUH DWDNL� : UDPDFK
PRLFK ]DGDÓ Z 6HNUHWDULDFLH 6WDQX GEDP R SU]HFLZG]LD�DQLH G\VNU\PLQDFML
FKU]H~FLMDQ� 7U]HED SU]\]QDÈ� ¡H UR]PLDU WHJR ]MDZLVND Z]UDVWD GUDPDW\F]QLH�
&R URNX MHVW SXEOLNRZDQ\ W]Z� +DWH &ULPH 5HSRUW x VSUDZR]GDQLH R W\P� MDNLH
JUXS\ V� SU]HGPLRWHP DWDNÕZ� : 1LHPF]HFK NLOND NR~FLR�ÕZ FKU]H~FLMDÓVNLFK
URF]QLH SDGD RILDU� DWDNÕZ� 7H ZVSÕOQH NRU]HQLH V� EUXWDOQLH Z\U\ZDQH� -HV]�
F]H JRUV]H MHVW WR� ¡H QLH PD QD WR SXEOLF]QHM UHDNFML� 3URV]Ì VRELH Z\REUD]LÈ� ¡H
NWR~ PDOXMH ZXOJDUQH QDSLV\ QD EXG\QNX V\QDJRJL� 3RGQRVL VLÌ ZU]DZD x L V�XV]�
QLH� : SU]\SDGNX FPHQWDU]D FKU]H~FLMDÓVNLHJR� NWÕU\ EÌG]LH ]EH]F]HV]F]RQ\�
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QLH PD WDNLHM UHDNFML� 7\P VDP\P MHGQDN WUDFLP\ FKU]H~FLMDÓVN� NXOWXUÌ� ZVSÕOQ\
MÌ]\N� NWÕU\ WZRU]\ MHGQR~È� NWÕU\ SU]HGH ZV]\VWNLP� ] SXQNWX ZLG]HQLD .R�
~FLR�D L GOD .R~FLR�D PXVL E\È FKURQLRQ\� 1LH SRWU]HED QRZHJR XVWDZRGDZ�
VWZD� 3RWU]HEQD MHVW W\ONR ZLÌNV]D UR]ZDJD� Z\F]XOHQLH QD WH FKU]H~FLMDÓVNLH
NRU]HQLH x L WX .R~FLÕ� PXVL UÕZQLH¡ G]LD�DÈ ] GX¡� XZDJ�� Z]EXG]DM�F ]DLQWH�
UHVRZDQLH W\PL SUREOHPDPL� 7\OH R NRU]HQLDFK FKU]H~FLMDÓVNLFK� NXOWXUDOQ\FK�
0RZD E\�D WDN¡H R VNU]\G�DFK� 7R V� ] NROHL ZDUWR~FL� WR� FR NLHUXMH QDV]H VSRM�
U]HQLH NX JÕU]H� SRQDG QDV] FRG]LHQQ\ KRU\]RQW� FKRFLD¡ PXV]Ì NU\W\F]QLH SU]\�
]QDÈ� ¡H ZDUWR~FL U]DGNR EU]PL� MDN SODWRÓVNLH LGHH� &R~� FR XQRVL VLÌ JG]LH~
QDG QDPL� F]HJR ¡�GDP\ RG LQQ\FK� DOH QDV QLH GRW\F]\� 'ODF]HJR Z RJÕOH QLH
PÕZLP\ R FQRWDFK" &QRW\ WR FR~� FR WNZL Z QDV]\P VHUFX� &QRWD GRW\F]\ PQLH
EH]SR~UHGQLR� VDP PXV]Ì FR~ ]URELÈ� , WH FQRW\� NWÕUH PRJOLE\~P\ Z (XURSLH
SU]HND]DÈ x R WR SRZLQQR FKRG]LÈ .R~FLR�RZL�

3RGF]DV PLÌG]\QDURGRZ\FK LPSUH]� QD NWÕU\FK ]DELHUDP\ J�RV MDNR SU]HG�
VWDZLFLHOH 6WROLF\ $SRVWROVNLHM� UHSUH]HQWDQFL LQQ\FK NUDMÕZ V� ]DVNRF]HQL�
NLHG\ P\ PÕZLP\ R PL�R~FL� 3URV]Ì QD WR ]ZUÕFLÈ XZDJÌ� 1LH PD ¡DGQHJR
SROLW\ND� ¡DGQHJR SU]HGVWDZLFLHOD U]�GX� NWÕU\ X¡\�E\ V�RZD fPL�R~Èv Z VZR�
LFK Z\SRZLHG]LDFK� D WR MHVW SU]HFLH¡ NOXF]RZD FQRWD� 7R MHVW FR~� FR SRZLQ�
QR QDV PRW\ZRZDÈ QLH W\ONR LQG\ZLGXDOQLH� DOH WDN¡H L Z Z\PLDU]H VSR�HF]�
QHJR ]DDQJD¡RZDQLD� 0L�R~È WR QLH W\ONR V�RZR NOXF]� 7R MHVW Z�D~FLZLH ]D�
NOÌFLH� PDJLF]QH V�RZR� NWÕUH PR¡H SU]\QLH~È UR]ZL�]DQLH ZV]\VWNLFK SUREOH�
PÕZ� R NWÕU\FK WHUD] G\VNXWRZDOL~P\� 7HPDW PLJUDFML QD SU]\N�DG� PL�R~È EOL��
QLHJR GOD OXG]L� NWÕU]\ V� Z SRWU]HELH� Z SU]\SDGNX P�RG]LH¡\ ]DXIDQLH PLÌ�
G]\SRNROHQLRZH�

.R~FLÕ� PR¡H SU]\GDÈ ]DWHP (XURSLH VNU]\GH�� G]LD�DM�F QD U]HF] FQÕW�
1LH MDNLFK~ DEVWUDNF\MQ\FK LGHD�ÕZ� ZDUWR~FL x FKRÈ RQH V� ZD¡QH� OHF] QD
U]HF] FQÕW�

&KRG]L R WR� E\ G]LHZF]Ì R LPLHQLX (XURSD QLH E\�R MX¡ SRU\ZDQH SU]H]
WHJR E\ND HNRQRPLL� 1LH FKRG]L R WR� ¡HE\ SLHQL�G]H� JRVSRGDUND� GHF\GRZD�\
R W\P� Z MDNLP NLHUXQNX SÕMG]LH (XURSD� OHF] ¡HE\ WR G]LHZF]Ì� NWÕUHPX QD
LPLÌ (XURSD� ]�DSD�R E\ND ]D URJL L ]DGHF\GRZD�R� Z NWÕU\P NLHUXQNX WHQ E\N
PD VLÌ XGDÈ� : NLHUXQNX FQÕW� Z NLHUXQNX ZDUWR~FL� Z NLHUXQNX MHGQR~FL VSR�
�HF]QHM L NXOWXURZHM� .R~FLÕ� PR¡H ZQLH~È Z WR ZN�DG� ER SU]HFLH¡ .R~FLÕ�
MHVW Z]RUFHP GOD WHM NRELHW\� (XURS\� .R~FLÕ� NDWROLFNL PD FKDUDNWHU SRZV]HFK�
Q\� .R~FLÕ� MHVW ]MHGQRF]RQ\� WZRU]\ ] WHM ZLHOR~FL MHGQR~È� 7DN¡H QDV]H VWD�
UDQLD SRZLQQ\ L~È Z W\P NLHUXQNX� E\ WD SRJDÓVND G]LHZF]\QD (XURSD ZUHV]�
FLH VWD�D VLÌ SLÌNQ� FKU]H~FLMDÓVN� GDP� (XURS�� NWÕUD ]DZ�DGQLH E\NLHP� D QLH
RGZURWQLH�
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NV� GU 3DWULFN 'DO\
VHNUHWDU] JHQHUDOQ\ &20(&(� %UXNVHOD

= ZLHON� SU]\MHPQR~FL� VSRW\NDP VLÌ WXWDM ] 3DÓVWZHP MDNR VHNUHWDU] JHQH�
UDOQ\ &20(&( Z %UXNVHOL� %DUG]R VLÌ FLHV]Ì� ¡H XF]HVWQLF]\P\ RG ODW Z RUJD�
QL]DFML WHM NRQIHUHQFML L PR¡HP\ E\È WXWDM REHFQL�

: QDZL�]DQLX GR W\WX�X QDV]HM NRQIHUHQFML x f&R QDV ��F]\� FR QDV G]LHOL
Z (XURSLH"v FKFLD�E\P SRZLHG]LHÈ NLOND V�ÕZ QD WHPDW WHJR� FR QDV ��F]\ Z (X�
URSLH� G]LVLDM Z URNX ����� 0\~OÌ� ¡H SR SLHUZV]H ��F]\ QDV WR� ¡H DQJLHOVNL MHVW
QDV]\P GUXJLP MÌ]\NLHP� 'ZDG]LH~FLD ODW WHPX� NLHG\ VDP SUDFRZD�HP MX¡
Z %UXNVHOL� MÌ]\N IUDQFXVNL E\� QDV]\P ZVSÕOQ\P MÌ]\NLHP� DOH WHUD]� V]F]H�
JÕOQLH RG ]PLDQ Z URNX ����� ]GHF\GRZDQLH GRPLQXMH DQJLHOVNL� -HGQRF]H~QLH
MÌ]\N MHVW SHZQ\P ZHKLNX�HP GOD NXOWXU\� Z\]QDF]D QDV] VSRVÕE P\~OHQLD�
&]\ GRPLQXMH ]DWHP DQJORVDVNL SUDJPDW\]P" : 8QLL (XURSHMVNLHM ]DGDMHP\
VRELH WDNLH S\WDQLH L ]DVWDQDZLDP\ VLÌ WDN¡H QDG W\P� F]\ 6WDQ\ =MHGQRF]RQH
RGJU\ZDM� ZLÌNV]� UROÌ UÕZQLH¡ ]H Z]JOÌGX QD MÌ]\N DQJLHOVNL� 7DN� DQJLHOVNL
WR MÌ]\N QDXNL� LQIRUPDW\NL Z V]F]HJÕOQR~FL� $PHU\NDÓVNL DPEDVDGRU Z 1LHP�
F]HFK -RKQ %ORRP PÕZL� PL QLHGDZQR� ¡H QDMZLÌNV]D ZDOND Z NROHMQ\FK OD�
WDFK EÌG]LH ZDON� R WR� NWR EÌG]LH NRQWURORZDÈ V\VWHP SU]HFKRZ\ZDQLD GD�
Q\FK L ,QWHUQHW� MDNL MÌ]\N EÌG]LH Z\NRU]\VW\ZDQ\� MDND PHWRGD� :LG]LP\ WXWDM
]QDF]�F� ZDONÌ SRPLÌG]\ V\VWHPHP DPHU\NDÓVNLP L LQQ\PL DOWHUQDW\ZDPL
] 'DOHNLHJR :VFKRGX� 7R FLHNDZH� MDN WR EÌG]LH VLÌ NV]WD�WRZDÈ U]HF]\ZL~FLH
Z SU]\V]�R~FL�

.ROHMQ� U]HF]�� NWÕUD QDV ��F]\� MHVW WR� ¡H ND¡G\ ] QDV Z\GDMH VLÌ QLH OXELÈ
ZRMQ\� 6WDUDP\ VLÌ XQLNDÈ ZRMQ\� 7R MHVW V]F]HJÕOQLH Z\UD�QH SR W\P� NLHG\
F]\WDP\ V]F]HJÕ�RZ� DQDOL]Ì VWUDWHJLF]Q\FK GRNXPHQWÕZ HXURSHMVNLFK� :\�
GDMH VLÌ� ¡H Z (XURSLH URELP\ ZV]\VWNR� ¡HE\ XQLNQ�È ZRMQ\� :LHOH URG]LQ
Z (XURSLH L $PHU\FH SDPLÌWD MHV]F]H Z\GDU]HQLD , L ,, ZRMQ\ ~ZLDWRZHM� 1LH
FKF�� ¡HE\ SRZWÕU]\�\ VLÌ Z\GDU]HQLD� Z NWÕU\FK ND¡GD QLHPDO URG]LQD VWUDFL�D
NRJR~ SRGF]DV W\FK ZRMHQ� 7HUD] ]DWHP MDNLHNROZLHN ]DDQJD¡RZDQLH Z ZRMQÌ
PD EDUG]R QLHZLHONLH SRSDUFLH VSR�HF]QH� :LG]LHOL~P\ WR ZLHORNURWQLH� :LH�
P\� L¡ ZLHOH RVÕE ]DVWDQDZLD�R VLÌ� F]\ Z 6\ULL ]DUHDJRZDÈ PLOLWDUQLH F]\ WH¡
QLH� $ ]DWHP ZVSÕOQH MHVW WR� F]\ Z WHM FKZLOL P\ MDNR VSR�HF]HÓVWZD ]DFKRGQLH
NLHG\NROZLHN EÌG]LHP\ FKFLHOL ZUÕFLÈ GR Z�DVQHJR ]DDQJD¡RZDQLD Z G]LD�D�
QLD PLOLWDUQH� 0R¡HP\ ]DVWDQRZLÈ VLÌ� VN�G VLÌ WR ELHU]H� &]\ U]HF]\ZL~FLH
REDZLDP\ VLÌ WHJR ]H Z]JOÌGX QD GREUR QDV]\FK URG]LQ� DE\ FKURQLÈ QDV]H G]LHFL
SU]HG HZHQWXDOQ\P NRQIOLNWHP� F]\ WH¡ V� LQQH SU]\F]\Q\"
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��F]\ QDV WH¡ ]DDQJD¡RZDQLH QD U]HF] GHPRNUDFML� 'HPRNUDFMD UÕ¡QLH MHVW
SRVWU]HJDQD L UR]XPLDQD Z UÕ¡Q\FK F]Ì~FLDFK ~ZLDWD� DOH RJÕOQLH Z\GDMH VLÌ� ¡H
]JDG]DP\ VLÌ FR GR WHJR� L¡ RE\ZDWHO PD SUDZR GR SRGHMPRZDQLD GHF\]ML�
ZS�\ZDQLD QD GHF\]MH Z NUDMX GHPRNUDW\F]Q\P� 5ÕZQLH¡ SDUWLH GHPRNUDW\F]�
QH RG ODW FLHV]� VLÌ SRSDUFLHP .R~FLR�D� 3RV]F]HJÕOQL SDSLH¡H Z UÕ¡Q\FK GRNX�
PHQWDFK ZLHORNURWQLH MX¡ QD WHQ WHPDW VLÌ Z\SRZLDGDOL� 6\VWHP GHPRNUDW\F]�
Q\ ]GDQLHP .R~FLR�D Z\GDMH VLÌ QDMOHSV]\P V\VWHPHP GOD ~ZLDWD ZVSÕ�F]HVQH�
JR� 0ÕZL VLÌ G]LVLDM ZLHOH QD WHPDW GDOV]HJR Z]PRFQLHQLD GHPRNUDFML� :LHOH
RVÕE PÕZL R NU\]\VLH Z 8QLL (XURSHMVNLHM� R EUDNX OHJLW\PDFML GHPRNUDW\F]�
QHM� :LHP� ¡H Z Z\ERUDFK GR 3DUODPHQWX (XURSHMVNLHJR XG]LD� RE\ZDWHOL 8QLL
(XURSHMVNLHM MHVW FRUD] PQLHMV]\� :\GDMH VLÌ� ¡H RE\ZDWHOH (XURS\ PD�R LQWH�
UHVXM� VLÌ W\P� FR G]LHMH VLÌ Z UÕ¡Q\FK SDUODPHQWDFK� &K\ED� ¡H FR~ MHVW U]HF]\�
ZL~FLH EDUG]R PRFQR ]ZL�]DQH ] FRG]LHQQ\P ¡\FLHP� WDN MDN WR E\�R QLHGDZQR
Z UHIHUHQGXP Z 6]NRFML� NLHG\ EDUG]R ZLHOH RVÕE XGD�R VLÌ GR XUQ�

0\~OÌ� ¡H Z GX¡HM PLHU]H LVWQLHMH ]JRGD FR GR WHJR� L¡ VWDUDP\ VLÌ G]LD�DÈ
ZVSÕOQLH QD U]HF] Z�DVQHJR GREURE\WX� -HVWH~P\ FRUD] ERJDWVL� SU]\QDMPQLHM
RG F]DVÕZ ,, ZRMQ\ ~ZLDWRZHM� L ZLHOH RVÕE PÕZL R W\P� ¡H WDN MHVW ]H Z]JOÌGX
QD VXNFHV VDPHM 8QLL (XURSHMVNLHM� ']LÌNL 8QLL (XURSHMVNLHM U]HF]\ZL~FLH SR�
]LRP ¡\FLD Z]UÕV�� DOH ��F]� VLÌ ] W\P UÕ¡QHJR W\SX SUREOHP\� 1DWXUDOQLH LVW�
QLHM� VSRUH UÕ¡QLFH PLÌG]\ W\PL SR]LRPDPL ERJDFWZD� QLH ND¡G\ NRU]\VWD WDN
GREU]H ] ERJDFWZD MDN LQQL� V� ERJDFL� V� ELHGQL� V� UÕZQLH¡ OXG]LH ]GDQL QD
RSLHNÌ VSR�HF]Q�� 0\~OÌ� ¡H J�RV .R~FLR�D Z GHEDFLH QD WHPDW SU]\V]�R~FL
SRZLQLHQ E\È V]F]HJÕOQLH PRFQ\ UÕZQLH¡ Z W\P NRQWHN~FLH� 0R¡HP\ E\È
GDOHM MHV]F]H EDUG]LHM ERJDFL L WR QLH R]QDF]D� ¡H SU]HG ND¡G\P GRPHP EÌ�
G]LH VWD� PHUFHGHV F]\ %0:� 3DPLÌWDMP\ UÕZQLH¡ R UR]ZRMX QDV]HJR ¡\FLD
ZHZQÌWU]QHJR� ZD¡QH MHVW WR� DE\ F]\WDÈ NVL�¡NL� FKRG]LÈ QD NRQFHUW\� SUR�
PRZDÈ NXOWXUÌ� R W\P .R~FLÕ� PRLP ]GDQLHP UÕZQLH¡ SRZLQLHQ PÕZLÈ� 3R�
ZLQQL~P\ ]DVWDQDZLDÈ VLÌ QDG W\P� MDNLH V� QDMZD¡QLHMV]H ZDUWR~FL QDV]HJR
¡\FLD� &R R]QDF]D GOD QDV ¡\FLH OXG]NLH" &R VSUDZLD� ¡H ¡\FLH OXG]NLH EÌG]LH
¡\FLHP XERJDFRQ\P"

.ROHMQ\ ZD¡Q\ NRPXQLNDW� NWÕU\ SRZLQLHQ Z\V\�DÈ .R~FLÕ�� WR WHQ� L¡ SR�
ZLQQL~P\ RJUDQLF]DÈ VZRMH SUDJQLHQLH RVL�JDQLD FRUD] ZLÌNV]HJR ERJDFWZD�
6� QDWXUDOQLH WDF\� NWÕU]\ SU]HQRV]� VLÌ JG]LH~ GR SXVWHOQL L RGU]XFDM� ZV]HONLH
ERJDFWZD� DOH WR FK\ED QLH MHVW UR]ZL�]DQLH GOD QDV ZV]\VWNLFK� $ MHGQ� ] QDM�
ZLÌNV]\FK FQÕW PRLP ]GDQLHP MHVW FQRWD XPLDUX� XPLHMÌWQR~È SRZLHG]HQLD
f'RV\È� :\VWDUF]\v�

:LÌNV]R~È ] QDV QD SU]\N�DG SR SU]HE\W\P SR~FLH Z\GDMH VLÌ F]XÈ OHSLHM�
QLH PÕZL�F R ]U]XFHQLX NLONX NLORJUDPÕZ� R W\P� ¡H PR¡H RV]F]ÌG]LP\ WURFKÌ
SLHQLÌG]\ QD MHG]HQLX� DOH UÕZQLH¡ WR MHVW WDND ZDUWR~È ZHZQÌWU]QD� GXFKRZD�
3RVW MHVW WDN¡H F]\P~� FR ��F]\ QDV ] EUDÈPL L VLRVWUDPL Z\]QDM�F\PL LVODP�
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']LVLDM ZLÌNV]R~È ] QDV FK\ED ]JDG]D VLÌ FR GR WHJR� ¡H 8QLD (XURSHMVND
RVL�JQÌ�D MX¡ VZRMH JUDQLFH� �� SDÓVWZ F]�RQNRZVNLFK� 1LHNWÕU]\ PÕZL�� ¡H WR
Z\VWDUF]\� 0DP\ VSRUR NUDMÕZ UÕ¡QRURGQ\FK� PDM�F\FK UÕ¡QH WUDG\FMH� UÕ¡QH
]DVDG\ WZRU]HQLD VZRMHM Z�DVQHM OHJLVODFML� ,VWQLHM� QDWXUDOQLH VSRUH UÕ¡QLFH�
MH~OL FKRG]L R ERJDFWZR W\FK NUDMÕZ� -DN VLÌ Z\GDMH� ZLHOH RVÕE MHVW ]GDQLD� ¡H
SRZLQQL~P\ WHUD] G]LD�DÈ Z UDPDFK W\FK �� NUDMÕZ� EH] GDOV]HJR SRV]HU]HQLD
8QLL (XURSHMVNLHM� 0DP\ Z\VWDUF]DM�FR GX¡R GR ]URELHQLD QD U]HF] ZVSÕOQHM
SU]\V]�R~FL W\FK NUDMÕZ� NRQVROLGDFML WHJR� FR XGD�R VLÌ RVL�JQ�È� 'RW\F]\ WR
Z GX¡HM PLHU]H S\WDQLD� F]\ U]HF]\ZL~FLH GDOHM UR]V]HU]DÈ 8QLÌ (XURSHMVN�"
&]\ ZLHONLH UR]V]HU]HQLH Z ���� URNX PLD�R J�ÕZQLH SU]\F]\Q\ JRVSRGDUF]H
F]\ SROLW\F]QH" -DN SDPLÌWDP\� QDMZLÌNV]H UR]V]HU]HQLH 8QLL (XURSHMVNLHM E\�R
Z URNX ���� L Z WDPW\FK F]DVDFK ZLHOH PÕZLRQR R W\P� L¡ WH NUDMH SU]\VWÌSR�
ZD�\ GR 8QLL J�ÕZQLH NRQFHQWUXM�F VLÌ QD NZHVWLDFK JRVSRGDUF]\FK� 8QLD ZWH�
G\ URV�D� DOH MX¡ NLOND ODW SÕ�QLHM GRV]�R GR ZLHONLHJR NU\]\VX� QDMZLÌNV]HJR
NU\]\VX Z KLVWRULL 8QLL (XURSHMVNLHM� :ÕZF]DV ZLHOH ] W\FK NUDMÕZ x 3ROVND�
(VWRQLD� /LWZD� ]DF]Ì�R ]DGDZDÈ VRELH S\WDQLD� MDN LFK XG]LD� Z 8QLL (XURSHM�
VNLHM Z\JO�GD Z NRQWHN~FLH VLOQHJR NU\]\VX JRVSRGDUF]HJR SDÓVWZ ]DFKRGQLHM
(XURS\� 3RZVWDM� UÕ¡QHJR W\SX S\WDQLD QD WHPDW WHJR� MDN GDOHM SRZLQQD Z\JO��
GDÈ ZVSÕOQD SROLW\ND JRVSRGDUF]D�

,QQD U]HF]� NWÕUD Z\GDMH VLÌ G]LHOLÈ QLHNWÕUH ] QDV]\FK NUDMÕZ� WR NZHVWLD
VXEV\GLDUQR~FL� SRPRFQLF]R~FL� 0ÕZL VLÌ R W\P Z PHGLDFK Z :LHONLHM %U\WD�
QLL QLH W\ONR Z NRQWHN~FLH UHIHUHQGXP Z 6]NRFML� DOH UÕZQLH¡ WHJR� MDN Z\JO�GD
G\VNXVMD QD WHPDW SU]\V]�R~FL 8QLL (XURSHMVNLHM Z :LHONLHM %U\WDQLL� :LHOND
%U\WDQLD QLH MHVW F]Ì~FL� VWUHI\ HXUR� MDN ZLDGRPR QLH MHVW F]Ì~FL� VWUHI\ 6FKHQ�
JHQ� %U\W\MF]\F\ QLHFKÌWQLH SU]\MPXM� UÕ¡QHJR W\SX GRNXPHQW\ XQLMQH� UÕZ�
QLH¡ MH~OL FKRG]L R 'HNODUDFMÌ 3UDZ 3RGVWDZRZ\FK� 2QD QLH MHVW F]Ì~FL� SU]HSL�
VÕZ EU\W\MVNLFK� : :LHONLHM %U\WDQLL ]DWHP LVWQLHMH SUHIHUHQFMD GOD Z\ELHUDQLD
W\ONR WHJR� FR QDMOHSV]H� D QLHSU]\MPRZDQLD LQQ\FK UR]ZL�]DÓ� NWÕUH QLH V� WDN
GREUH ]GDQLHP %U\W\MF]\NÕZ�

-D VDP SRFKRG]Ì ] ,UODQGLL� -DN 3DÓVWZR ZLHG]�� P\ PDP\ ]QDF]QLH ZLÌN�
V]\ HQWX]MD]P QL¡ %U\W\MF]\F\ GOD QDV]HJR F]�RQNRVWZD Z 8QLL (XURSHMVNLHM�
1DV]D SRGUÕ¡ Z VWURQÌ ZVSÕOQHM (XURS\ E\�D ]XSH�QLH LQQD QL¡ EU\W\MVND� %U\�
W\MF]\F\ ZQLH~OL ZLHONL ZN�DG Z LGHÌ (XURS\� %U\W\MVND WUDG\FMD SDUODPHQWX
GHPRNUDW\F]QHJR QDWXUDOQLH MHVW F]\P~� FR WUXGQR SU]HFHQLÈ� :N�DG %U\W\MF]\�
NÕZ QDWXUDOQLH E\� ZLHONL UÕZQLH¡ GOD UR]ZRMX ,UODQGLL�

.ROHMQD U]HF]� NWÕUD PRLP ]GDQLHP UÕZQLH¡ PR¡H SURZDG]LÈ GR SRG]LD�ÕZ�
WR FR~ EDUG]R ZD¡QHJR� MH~OL FKRG]L R QDV]� WR¡VDPR~È�

: WHM FKZLOL Z QDV]\P NUDMX MX¡ PDP\ WU]HFLH DOER QDZHW F]ZDUWH SRNROH�
QLH PLHV]NDÓFÕZ 8QLL (XURSHMVNLHM� 2MFRZLH ]D�R¡\FLHOH ]PDUOL MX¡ ZLHOH ODW
WHPX� DOH P\~OÌ� ¡H WR GR~ZLDGF]HQLH� NWÕUH SU]\F]\QL�R VLÌ GR SRZVWDQLD SUR�
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MHNWX HXURSHMVNLHJR� MX¡ ]QLND ] QDV]HM SDPLÌFL� %DUG]R QLHZLHOH RVÕE REHF�
Q\FK WXWDM SDPLÌWD FRNROZLHN� MH~OL FKRG]L R ,, ZRMQÌ ~ZLDWRZ� F]\ RGEXGRZÌ
QDV]\FK NUDMÕZ SR ZRMQLH� 3RWU]HED ZVSÕ�SUDF\ Z W\P ]DNUHVLH� LPSHUDW\ZX�
NWÕU\ PÕZL R SRWU]HELH WDNLHM EOLVNLHM ZVSÕ�SUDF\� UÕZQLH¡ R W\FK J�ÌERNLFK
ZDUWR~FLDFK FKU]H~FLMDÓVNLFK x SU]HEDF]HQLD L ]EOL¡HQLD� ZVSÕOQHJR G]LD�DQLD�
7R ZV]\VWNR V� LGHH� EÌG�FH SU]HFLH¡ Z VHUFX SURMHNWX HXURSHMVNLHJR�

:D¡QH MHVW WR� MDN EÌG]LH Z\JO�GDÈ QDUUDFMD QD WHPDW SU]\V]�R~FL 8QLL (XUR�
SHMVNLHM� +LVWRULD MHVW ZD¡Q� F]Ì~FL� QDV]HM ZVSÕOQHM SDPLÌFL� QDV]HM WR¡VDPR�
~FL� 'OD QDV FKU]H~FLMDQ QD SU]\N�DG ZLHON� WUDJHGL� MHVW FKRURED $O]KHLPHUD�
GODWHJR ¡H RQD R]QDF]D XWUDWÌ SDPLÌFL�

3RP\~OP\ UÕZQLH¡ R WHPDFLH WR¡VDPR~FL� -DNR (XURSHMF]\F\ PXVLP\ XWU]\�
P\ZDÈ WÌ SDPLÌÈ� SDPLÌWDÈ R KLVWRULL� R W\P� FR Z\GDU]\�R VLÌ Z SU]HV]�R~FL
L SU]HND]\ZDÈ QDV]\P G]LHFLRP LQIRUPDFMH R W\P� FR XGD�R VLÌ RVL�JQ�È� 7R�
FR ]URELOL~P\ MX¡ ZVSÕOQLH Z UDPDFK 8QLL (XURSHMVNLHM� GRUREHN SUDZQ\ ZVSÕO�
QRW\� D[LV FRPPXQDXWDLUH WR QDV]H ZVSÕOQH ZLHONLH RVL�JQLÌFLD� : GX¡HM PLH�
U]H UÕZQLH¡ WH RVL�JQLÌFLD R]QDF]D�\ SRWU]HEÌ FLÌ¡NLHM SUDF\� G]LD�DÓ SR VWURQLH
(XURSHMF]\NÕZ� DOH WHUD] ZLG]LP\ ZLHOH ]DJUR¡HÓ WHJR QDV]HJR ZVSÕOQHJR
HXURSHMVNLHJR GRPX�

-HV]F]H MHGQD NZHVWLD QD WHPDW WHJR� FR QDV G]LHOL� 0DP WXWDM QD P\~OL QDV]H
SRGHM~FLH GR SUDF\� 1LHG]LHOD x G]LHÓ ZROQ\� QDWXUDOQLH ZD¡QH MHVW WR� DE\ G]LHÓ
VLÕGP\ E\� GQLHP ZROQ\P� DE\~P\ ZWHG\ PRJOL RGSRF]�È� 7R EDUG]R ZD¡QD
F]Ì~È U\WPX FD�HJR W\JRGQLD SUDF\� :\GDMH VLÌ� ¡H Z (XURSLH QLHNWÕU]\ P\~O�
R GDOV]HM KDUPRQL]DFML SRGHM~FLD GR SUDF\ F]\ HW\NL SUDF\� DOH WXWDM ZLG]LP\
ZLHOH UÕ¡QLF� MH~OL FKRG]L R SRGHM~FLD�

=DJDGQLHQLH� NWÕUH MDN P\~OÌ� EÌG]LH Z VHUFX FD�HM GHEDW\ SROLW\F]QHM� WR
NZHVWLD SRJ�ÌELHQLD F]\ SRV]HU]HQLD 8QLL (XURSHMVNLHM� &]\ PRGHO IHGHUDOQ\ WR
QDMOHSV]H UR]ZL�]DQLH ] QDV]HJR SXQNWX ZLG]HQLD" %U\W\MF]\F\ E\È PR¡H FKFLH�
OLE\� ¡HE\ SRZUÕFL�D ()7$ x VWRZDU]\V]HQLD ZROQHJR KDQGOX� &]\ WH¡ QDMOHS�
V]H MHVW MDNLH~ UR]ZL�]DQLH SR~UHGQLH" &]\ ZLÌNV]D VROLGDUQR~È SRPLÌG]\ SDÓ�
VWZDPL F]�RQNRZVNLPL WR Z�D~FLZH UR]ZL�]DQLH" ,VWQLHM� UÕ¡QH SRGHM~FLD� L WR
FK\ED MHVW WDN QDSUDZGÌ QDMZD¡QLHMV]H� Z MDNL VSRVÕE RGSRZLHP\ QD WH S\WD�
QLD� 3DPLÌWDMP\� ¡H 8QLD (XURSHMVND WR NUDMH VXZHUHQQH� NWÕUH VDPH SRGHMPXM�
GHF\]MH R SU]\VW�SLHQLX GR WHJR RUJDQL]PX GOD VZRMHJR GREUD� MDN UÕZQLH¡ GOD
GREUD LQQ\FK NUDMÕZ� 1D WHM SRGVWDZLH VWDUDM� VLÌ ]H VRE� ZVSÕ�SUDFRZDÈ� 7R
PRLP ]GDQLHP UÕZQLH¡ OH¡\ Z VHUFX ZVSDUFLD .R~FLR�D GOD FD�HJR SURMHNWX
HXURSHMVNLHJR�
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-RV -�$�0� YDQ *HQQLS
SU]HZRGQLF]�F\ 6RFLUHV )RXQGDWLRQ

3DQLH L 3DQRZLH�
3DÓVWZD NRQIHUHQFMD MHVW MDN QDMEDUG]LHM QD F]DVLH L EDUG]R SRWU]HEQD� -HM

WHPDW Z\NUDF]D ]UHV]W� ]QDF]QLH SR]D JUDQLFH 3ROVNL� 3R��F]HQLH SRPLÌG]\ HW\N��
UHOLJL� D 8QL� (XURSHMVN� x WH WHPDW\ Z REHFQ\FK F]DVDFK V� EDUG]R DNWXDOQH
L WU]HED R QLFK UR]PDZLDÈ�

:LHOH RVÕE ]DVWDQDZLD VLÌ QDG W\P� FR Z\GDU]\ VLÌ Z QRZHM NDGHQFML 8QLL
(XURSHMVNLHM� MH¡HOL FKRG]L R Z\]ZDQLD ]ZL�]DQH ] HW\N�� 3U]HGH ZV]\VWNLP
EÌG]LH FKRG]L�R R U\QHN ZHZQÌWU]Q\� :LHOX WDN WZLHUG]L� QDWRPLDVW MD PÕZLÌ� ¡H
MH~OL WHUD] 3DUODPHQW� .RPLVMD L 5DGD G\VSRQXM� PDQGDWHP QD NROHMQH SLÌÈ ODW� WR
SRZLQQL RQL R ZLHOH EDUG]LHM L Z VSRVÕE GX¡R EDUG]LHM V\VWHPDW\F]Q\ SR~ZLÌFLÈ
VLÌ SUDFRP QDG UHODFM� W\FK WU]HFK HOHPHQWÕZ� R NWÕU\FK ZVSRPLQD�HP�

6SRWNDQLD WDNLH MDN G]LVLHMV]H V� U]DGNLH� DOH SRWU]HEQH� 5ÕZQLH¡ GOD PQLH
RVREL~FLH V� RQH EDUG]R SRUXV]DM�FH� &]WHUG]LH~FL WU]\ ODWD WHPX E\�HP JR~FLHP
JUXS\ f=QDNXv� VSRWND�HP SDQD 7XURZLF]D� D WDN¡H SDQD 0D]RZLHFNLHJR� SDQD
6WRPPÌ L OXG]L ] f:LÌ]Lv� 2F]\ZL~FLH WHJR URG]DMX VSRWNDQLH GOD PQLH� NLHG\
E\�HP GRSLHUR VWXGHQWHP� PLD�R ROEU]\PLH ]QDF]HQLH� 8NLHUXQNRZD�R PRMH
VSRMU]HQLH QD SU]\V]�R~È� D WDN¡H PRM� SRVWDZÌ Z GDOV]\FK ODWDFK PRMHJR ¡\FLD�

7U]\ WHPDW\� R NWÕU\FK UR]PDZLDOL~P\ ZF]RUDM� L R NWÕU\FK UR]PDZLDP\
G]L~� PDM� RF]\ZL~FLH ZVSÕOQ� SRGVWDZÌ HW\F]Q�� DOH L UHOLJLMQ�� -H¡HOL FKRG]L
R WDNLH NZHVWLH MDN U\QHN ZHZQÌWU]Q\� QLHZ�WSOLZLH MHVW WR WDN¡H WHPDW ZVSÕO�
Q\� DOH QD ZVWÌSLH PXV]Ì SRZLHG]LHÈ� ¡H SRZLQQL~P\ VRELH ]GDZDÈ VSUDZÌ ] Z]D�
MHPQ\FK XZDUXQNRZDÓ� ]Z�DV]F]D MH¡HOL G\VSRQXMHP\ QRZ\P� SLÌFLROHWQLP
PDQGDWHP� 6SUDZR]GDQLH (VWUHOOL� NWÕUH ]RVWD�R RGU]XFRQH W\ONR �� J�RVDPL�
D GRW\F]\�R P�LQ� XVXZDQLD FL�¡\� SRND]XMH� ¡H MH~OL G]L~ ]QRZX WHJR URG]DMX
G\VNXVMD SRMDZL�DE\ VLÌ Z 3DUODPHQFLH (XURSHMVNLP� WR E\È PR¡H Z\UD¡RQR E\
]JRGÌ�

=DF]QLMP\ MHGQDN RG U\QNX ZHZQÌWU]QHJR� &R WR PD ZVSÕOQHJR ] HW\N�"
3ROLW\ND PHGLDOQD PR¡H PLHÈ ZS�\Z P�LQ� QD UÕ¡QHJR URG]DMX EDGDQLD SURZD�
G]RQH QD HPEULRQDFK OXG]NLFK� +HOPXW .RKO ]DZV]H PÕZL�� ¡H VWD�D FHQD NVL��
¡HN E\�D ZD¡Q\P HOHPHQWHP NXOWXURZHM WR¡VDPR~FL QDURGX� :V]\VWNR WR VN�D�
GD VLÌ QD U\QHN ZHZQÌWU]Q\� 7\FK SU]\N�DGÕZ MHVW EDUG]R ZLHOH� NWÕUH GRW\F]�
L U\QNX ZHZQÌWU]QHJR� D ]DWHP VSUDZ JRVSRGDUF]\FK� L UÕZQRF]H~QLH NZHVWLL
HW\F]Q\FK� :V]ÌG]LH Z (XURSLH SRMDZLD VLÌ S\WDQLH� F]\ PDP\ GR F]\QLHQLD
] U]HF]\ZLVW� VZRERG� Z\]QDQLD L F]\ WR R]QDF]D� ¡H ND¡G\ PD VZRERGÌ X]QD�
ZDQLD KLHUDUFKLL ZDUWR~FL� %HQHG\NW ;9, PÕZL� SRGF]DV VZHJR SU]HPÕZLHQLD
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Z %XQGHVWDJX� ¡H V� SHZQH XQLZHUVDOQH ZDUWR~FL� NWÕUH QLH SRGOHJDM� Z�DG]\
L J�RVRZDQLX ZLÌNV]R~FL SDUODPHQWDUQ\FK�

0XVLP\ WDN¡H ]GDZDÈ VRELH VSUDZÌ� ¡H UÕ¡QH UHOLJLH V� X¡\ZDQH MDNR SUH�
WHNVW� MDNR SRZÕG GOD WZRU]HQLD SU]HFLZZDJL GOD QRZRF]HVQR~FL� 5HOLJLH V�
Z\NRU]\VW\ZDQH WDN¡H SR WR� DE\ QHJRZDÈ SRU]�GHN ~ZLDWD� VWUXNWXU\ VSR�HF]�
QH� $ ZV]\VWNR WR PR¡H QDV FRIQ�È GR SRF]�WNÕZ ZLHNX ;;� GR RNUHVX VSU]HG
, ZRMQ\ ~ZLDWRZHM�

: VSR�HF]QHM QDXFH .R~FLR�D QLH FKRG]L R QHJDFMÌ QRZRF]HVQR~FL� D R FR~
ZLHOH ZD¡QLHMV]HJR� D PLDQRZLFLH R VWZRU]HQLH SHZQHM UÕZQRZDJL SRPLÌG]\
VWUXNWXU� VSR�HF]HÓVWZD� D ] GUXJLHM VWURQ\ PR¡OLZR~FL Z\NRU]\VWDQLD UR]ZRMX
VSR�HF]QHJR MDNR WDNLHJR� 7R ] NROHL MHVW GOD QDV ZD¡QH Z GRELH SURZDG]HQLD
GLDORJX ] LQQ\PL UHOLJLDPL L ] LQQ\PL PQLHMV]R~FLDPL� 7HJR URG]DMX PQLHMV]R�
~FL� LQQH Z\]QDQLD Z QLHNWÕU\FK F]Ì~FLDFK (XURS\ QLH V� MX¡ PQLHMV]R~FLDPL�
DOH ZLÌNV]R~FLDPL� 1LH PR¡HP\ ] JÕU\ ]DN�DGDÈ� ¡H WR QRZRF]HVQH SRGHM~FLH
QLH MHVW PR¡OLZH GR SRJRG]HQLD ] WUDG\FMRQDOL]PHP UHOLJLMQ\P� 7DN QLH MHVW�
-H~OL WDN E\~P\ SRVWÌSRZDOL� WR SURZDG]L�RE\ WR GR WZRU]HQLD JHWW GOD PQLHM�
V]R~FL UHOLJLMQ\FK L WDNLH JHWWD SRZVWDZD�\E\ Z UÕ¡Q\FK F]Ì~FLDFK (XURS\�

0\ MDNR FKU]H~FLMDQLH PDP\ QD WÌ V\WXDFMÌ LQQ� RGSRZLHG�� 7D RGSRZLHG�
ZVND]XMH QD WR� ¡H QRZRF]HVQR~È MHVW GR SRJRG]HQLD ]H ]PLDQDPL VSR�HF]Q\PL
L ]PLDQDPL VWUXNWXUDOQ\PL� , WHJR URG]DMX SRUR]XPLHQLH� NRQVHQVXV MHVW WDN¡H
PR¡OLZ\ Z RGQLHVLHQLX GR LQQ\FK PQLHMV]R~FL� ��x�� ODW WHPX Z (XURSLH P\�
~OHOL~P\� ¡H PRGHUQL]DFMD L VHNXODU\]DFMD WR UÕZQROHJ�H SURFHV\� DOH MHVWH~P\
R ZLHOH GDOHM L ZLG]LP\� ¡H WHJR URG]DMX SURFHV\ QLH V� UÕZQROHJ�H SU]\QDM�
PQLHM Z RGQLHVLHQLX GR QLHNWÕU\FK JUXS� , WDN� MDN ]RVWD�R WR MX¡ G]LVLDM SRZLH�
G]LDQH� SRZLQQL~P\ PLHÈ ~ZLDGRPR~È WHJR� L Z WDNL VSRVÕE SRGFKRG]LÈ GR SUR�
ZDG]RQHJR GLDORJX�

5R]PDZLD�HP WDN¡H ] ELVNXSHP 0RQWHQHJUR L WDNLH ZDUWR~FL MDN RGSRZLH�
G]LDOQR~È� URG]LQD� SUDFD V� RF]\ZL~FLH LVWRWQH WDN¡H GOD LQQ\FK JUXS UHOLJLM�
Q\FK� 7\P VDP\P WHJR URG]DMX ZDUWR~FL VWDQRZL� SRGVWDZÌ GOD Z]DMHPQHJR
GLDORJX� 5ÕZQLH¡ WHJR URG]DMX ZDUWR~FL SURZDG]� GR ZVSÕOQRW\ HXURSHMVNLHM�
3U]HMGÌ ]DWHP GR NRQNUHWQHJR SXQNWX� NWÕU\ ]DSHZQH SRUXV]\OL~P\ MX¡ SRG�
F]DV WHM G\VNXVML� DOH Z ZLHOX SDÓVWZDFK� FKRÈE\ QD SR�XGQLX (XURS\� PXVLP\
VRELH ]GDZDÈ VSUDZÌ� ¡H SR�RZD PLJUDQWÕZ WR FKU]H~FLMDQLH� %LVNXS 0RQWHQH�
JUR PÕZL� ZF]RUDM R NU]\¡DFK� R PHGDOLRQDFK QD SLHUVLDFK RVÕE� NWÕUH QLHMHG�
QRNURWQLH JLQ� SRGF]DV VZRMHM XFLHF]NL GR (XURS\� 0XVLP\ VRELH ]DGDÈ S\WD�
QLH� GODF]HJR SROLW\ND .R~FLR�D Z LFK SDÓVWZDFK QLH MHVW Z VWDQLH Z VSRVÕE
VNXWHF]Q\ ]DUDG]LÈ WHJR URG]DMX V\WXDFML� ] NWÕU� MHVWH~P\ NRQIURQWRZDQL� 1LH�
Z�WSOLZLH WR GOD .R~FLR�D MDNR FD�R~FL VWDQRZL ROEU]\PLH Z\]ZDQLH�

.ROHMQH Z\]ZDQLH WR U]HF] QDVWÌSXM�FD� ,VWQLHM� VWDUDQLD� DE\ QLHNWÕUH VWD�
QRZLVND UHOLJLMQH XWR¡VDPLDÈ ] SRVWDZ� DQW\HXURSHMVN�� -DNR FKU]H~FLMDQLH
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PXVLP\ RGSRZLHG]LHÈ� QLH� 1D SU]\N�DG :LOGHUV Z +RODQGLL VWZRU]\� FK\ED
QDZHW Z XELHJ�\P URNX SXQNW� GR NWÕUHJR PR¡QD E\�R ]J�DV]DÈ XZDJL GRW\F]��
FH 3RODNÕZ� NWÕU]\ PLHV]NDM� Z +RODQGLL� 1DWRPLDVW WHUD] VWDUD� VLÌ QDZL�]DÈ
ZVSÕ�SUDFÌ DQW\HXURSHMVN� ] MHGQ\P ] XJUXSRZDÓ SROVNLFK� 7R WDN QLH PR¡H
E\È� QLH PR¡H WR VWDQRZLÈ RGSRZLHG]L QD SUREOHP\ Z\VWÌSXM�FH Z (XURSLH�

-H~OL PÕZLP\ R (XURSLH ;;, ZLHNX� WR SRWU]HEXMHP\ WDN¡H QRZHJR GLDORJX
] SUDZRV�DZLHP� ] UÕ¡Q\PL JUXSDPL QDOH¡�F\PL GR .R~FLR�D SUDZRV�DZQHJR�
7DN QDSUDZGÌ ND¡G\ DQDOLW\N ]GDMH VRELH ] WHJR VSUDZÌ� SRQLHZD¡ WHJR UR�
G]DMX GLDORJ PÕJ�E\ SRPÕF Z SU]H]Z\FLÌ¡HQLX NU\]\VÕZ WDNLFK� MDN FKRÈE\
QD 8NUDLQLH� .LOND RVÕE ZVSRPLQD�R MX¡ G]LVLDM R W\P� ¡H SRWU]HEXMHP\ Z QDG�
FKRG]�F\FK SLÌFLX ODWDFK WDN¡H QRZHM G\VNXVML QD WHPDW ZDUWR~FL L WR¡VDPR~FL
(XURS\� 7R QLH MHVW �DWZH� DOH NRQLHF]QH� SRQLHZD¡ W\ONR QD WDNLHM SRGVWDZLH
EÌG]LHP\ Z VWDQLH VWDZLDÈ IXQGDPHQW\ QRZHM (XURS\� %ÌG� RQH VWDQRZL�\ RG�
SRZLHG� QD JOREDOL]DFMÌ� FR ] NROHL EÌG]LH PLD�R ZS�\Z QD SR�R¡HQLH FKU]H~FL�
MDQ Z (XURSLH�

2F]\ZL~FLH QLH G\VSRQXMHP\ PRQRSROHP DQL WDN� Z�DG]�� QLHPQLHM MHGQDN
PR¡HP\ G�¡\È GR WZRU]HQLD SRGVWDZ GOD SRUR]XPLHQLD REHMPXM�FHJR WH ZDU�
WR~FL� NWÕUH V� QDP ZVSÕOQH� )ODPLQLD *LRYDQHOOL PÕZL�D ZF]RUDM R QDV]\FK
]DVDGQLF]\FK Z\]ZDQLDFK� 1RZD GHILQLFMD VSR�HF]QHM JRVSRGDUNL U\QNRZHM
PDM�FHM WDN¡H SHZQ� RIHUWÌ VNLHURZDQ� GR P�RGHJR SRNROHQLD� D WDN¡H HOHPHQ�
W\ GRW\F]�FH RFKURQ\ ~URGRZLVND� SRZLQQ\ ]QDOH�È VZRMH RG]ZLHUFLHGOHQLH Z WHM
QRZHM SROLW\FH� =JRGQLH ]H VWDQRZLVNLHP ,XVWLWLD HW 3D[ WDNLH SRGHM~FLH PR¡H
VWZRU]\È QRZ� VWUXNWXUÌ ILQDQVÕZ RJÕOQR~ZLDWRZ\FK� 1LHPQLHM MHGQDN� 3DQLH
L 3DQRZLH� WDN QDSUDZGÌ MDNR FKU]H~FLMDÓVF\ SROLW\F\� F]�RQNRZLH FKU]H~FLMDÓ�
VNLHM ZVSÕOQRW\� PXVLP\ QD QRZR ]GHILQLRZDÈ QDV]H SR�R¡HQLH Z (XURSLH�

1LH G\VSRQXMHP\ PRQRSROHP� DOH MDN SRZLHG]LD� -DQ 3DZH� ,,� SROLW\F\
PDM� SRZR�DQLH� 5ÕZQLH¡ )UDQFLV]HN Z VZRLP RVWDWQLP SL~PLH PÕZL� R JRG�
QR~FL SROLW\NÕZ� 0XVLP\ VRELH ]GDZDÈ VSUDZÌ ] WHM JRGQR~FL� ]Z�DV]F]D
XZ]JOÌGQLDM�F SHZQH WUHQG\ SRSXOLVW\F]QH Z (XURSLH L Z UDPDFK LVWQLHM��
F\FK LQVW\WXFML �E\È PR¡H WH¡ WDNLFK� NWÕUH PXV]� ]RVWDÈ VWZRU]RQH� PXVLP\
VWDUDÈ VLÌ R WR� DE\ SROLW\F\ V�X¡\OL VSR�HF]QR~FL HXURSHMVNLHM� %ÌG]LH WR PR¡�
OLZH� MH¡HOL QD SU]HVWU]HQL QDVWÌSQ\FK SLÌFLX ODW WHQ SURMHNW HXURSHMVNL EÌG]LH
��F]RQ\ ] SHZQ� SHUVSHNW\Z�� ] SHZQ� QDG]LHM�� -HVWHP SU]HNRQDQ\� ¡H G]L�
VLHMV]H VSRWNDQLH QD WHM NRQIHUHQFML PD GX¡\ ZS�\Z QD NV]WD�WRZDQLH WHJR UR�
G]DMX SRGHM~FLD�
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NV� SURI� :RMFLHFK =\]DN
UHNWRU 8QLZHUV\WHWX 3DSLHVNLHJR -DQD 3DZ�D ,, Z .UDNRZLH

6]DQRZQL 3DÓVWZR�
f5DGR~È L QDG]LHMD� VPXWHN L WUZRJD OXG]L ZVSÕ�F]HVQ\FK� ]Z�DV]F]D XER�

JLFK L ZV]\VWNLFK FLHUSL�F\FK� V� WH¡ UDGR~FL� L QDG]LHM�� VPXWNLHP L WUZRJ�
XF]QLÕZ &KU\VWXVRZ\FKv x W\PL V�RZDPL UR]SRF]\QD VLÌ .RQVW\WXFMD GXV]SD�
VWHUVND R .R~FLHOH Z ~ZLHFLH ZVSÕ�F]HVQ\P *DXGLXP HW VSHV 6RERUX :DW\�
NDÓVNLHJR ,,� NWÕUHM SLÌÈG]LHVLÌFLROHFLH EÌG]LHP\ REFKRG]LÈ Z SU]\V]�\P URNX�
f5DGR~È L QDG]LHMD� VPXWHN L WUZRJDv WR UÕZQLH¡ SURVW\ Z\UD] DPELZDOHQFML
RGF]XÈ� ] MDNLPL PDP\ GR F]\QLHQLD ZREHF ]MDZLVND PLJUDFML�

1DMSLHUZ DPELZDOHQFMD SHUVSHNW\Z\ VSR�HF]QHM� : 2~ZLÌFLPLX� QLHGDOHNR
RER]X $XVFKZLW]� JG]LH Z VSRVÕE QDMEDUG]LHM EUXWDOQ\ UHDOL]RZDQR LGHÌ QD]L�
VWRZVNLHM ZURJR~FL ZREHF SU]HGVWDZLFLHOL LQQ\FK QDURGÕZ� Z ODWDFK G]LHZLÌÈ�
G]LHVL�W\FK Z\EXGRZDQR NR~FLÕ� SRG ZH]ZDQLHP ~ZLÌWHJR -Õ]HID 5RERWQLND�
JG]LH SU]H] SDUÌ ODW SH�QL�HP SRV�XJÌ ZLNDUHJR� :�RVNL PDODU] $PHULFR 0D�
]RWWD QD MHGQ\P ] ZLWUD¡\ WHJR¡ NR~FLR�D SU]HGVWDZL� (XURSÌ Z SRVWDFL EU]H�
PLHQQHM NRELHW\� : W\P V\PEROLF]Q\P REUD]LH ��F]\ VLÌ QDG]LHMD QD SU]\V]�R~È
] WURVN� R UR]ZÕM NROHMQ\FK SRNROHÓ� =HV]�RURF]QD NRQIHUHQFMD QD WHPDW URG]L�
Q\ X~ZLDGRPL�D QDP Z\UD�QLH� MDN EDUG]R UR]ZÕM .R~FLR�D L VSR�HF]HÓVWZ Z (X�
URSLH ]DOH¡\ RG SRP\~OQ\FK ZDUXQNÕZ GR URG]HQLD L Z\FKRZ\ZDQLD G]LHFL�
'ODWHJR WU]HED SRGNUH~OLÈ� ¡H Z SROVNLP NRQWHN~FLH FRUD] EDUG]LHM SUREOHPD�
W\F]QD MHVW PDVRZD HPLJUDFMD P�RG]LH¡\� -HVW WR SUREOHP� ] NWÕU\P FRUD] EDU�
G]LHM PXV]� VLÌ ]PDJDÈ UÕZQLH¡ Z\¡V]H XF]HOQLH� : ZLHOX SDÓVWZDFK HXURSHM�
VNLFK GRVWU]HJDP\ V�XV]Q� WURVNÌ R G]LHWQR~È RE\ZDWHOL� 1LH PR¡H RQD MHGQDN
E\È RND]M� GR ZURJR~FL ZREHF LPLJUDQWÕZ� FR ZLGDÈ FKRÈE\ Z ODQVRZDQ\P
QLHJG\~ QLHPLHFNLP KD~OH f.LQGHU VWDWW ,QGHUv �']LHFL ]DPLDVW +LQGXVÕZ�� 1LH�
VWHW\ LPLJUDQFL QLHU]DGNR EXG]� ZURJR~È� ]Z�DV]F]D JG\ Z\VWÌSXM� SUREOHP\
] LFK LQWHJUDFM�� = GUXJLHM VWURQ\ QLH VSRVÕE QLH ]DXZD¡\È� Z MDN ZLHONLP VWRS�
QLX LPLJUDQFL SU]\F]\QLDM� VLÌ GR GREURE\WX L VXNFHVX SDÓVWZ XG]LHODM�F\FK LP
JR~FLQ\� :\VWDUF]\ SU]\SRPQLHÈ� ¡H V]H~FLX UHSUH]HQWDQWÕZ QLHPLHFNLHM GUX�
¡\Q\ WHJRURF]Q\FK PLVWU]ÕZ ~ZLDWD Z SL�FH QR¡QHM SRFKRG]L ] URG]LQ LPLJUDQF�
NLFK� 3RGF]DV PLMDM�FHM NRQIHUHQFML SDWU]\OL~P\ QLH W\ONR QD ]MDZLVNR PLJUDFML�
DOH WDN¡H QD WR� FR RQR R]QDF]D GOD P�RGHJR SRNROHQLD� ]DZLHV]RQHJR PLÌG]\
QLHSHZQ� SU]\V]�R~FL� D VWDELOQR~FL�� = WHM SHUVSHNW\Z\ WU]HED GRFHQLÈ ZDJÌ
]DUÕZQR WDN EDUG]R ]DNRU]HQLRQHJR Z NXOWXU]H MXGHRFKU]H~FLMDÓVNLHM RWZDUFLD
VLÌ QD REFHJR x SU]\E\V]D� MDN L V�XV]QHM WURVNL R UHOLJLMQR�NXOWXURZ� WR¡VDPR~È
QDURGX�
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:\VW�SLHQLD L G\VNXVMH XND]D�\ QDP UÕZQLH¡ ]�R¡RQR~È SUREOHPÕZ L DPEL�
ZDOHQFMÌ GRVWU]HJDQ� ] SHUVSHNW\Z\ VDPHJR LPLJUDQWD� .WR ~OHG]L QD ELH¡�FR
OLVW\ SRSXODUQR~FL PX]\NL UR]U\ZNRZHM� WHQ ZLH� ¡H RVWDWQLR QD V]F]\WDFK ]QD�
OD]� VLÌ XWZÕU IUDQFXVNLHM SLRVHQNDUNL ,QGLOL SRG W\WX�HP f/D GHUQLHUH GDQFHv�
7D SLRVHQNDUND SRFKRG]HQLD LQG\MVNR�DOJLHUVNR�NDPERG¡DÓVNR�HJLSVNLHJR UR]�
SRF]\QD VZÕM XWZÕU RG ILJXU\ UHWRU\F]QHM SDURQRPD]ML� nSLHZD� f2 PD GRXFH
)UDQFHv OXE fGRXFH VRXIIUDQFHv� FR PR¡QD W�XPDF]\È ]DUÕZQR MDNR fV�RGND
)UDQFMDv� MDN L fV�RGNLH FLHUSLHQLHv� 5]HF]\ZL~FLH� QRZD RMF]\]QD PR¡H E\È
V�RGND� SH�QD QDG]LHL� DOH WH¡ QLHMHGQRNURWQLH VWDQRZL PLHMVFH ZLHONLHJR FLHU�
SLHQLD� RGHUZDQLD RG URG]LQ\� URG]LPHM NXOWXU\� UDG\NDOQHJR REQL¡HQLD VWDWXVX
VSR�HF]QHJR� D F]DVDPL WDN¡H PDWHULDOQHJR� 6W�G ZDJD FRUD] VLOQLHMV]HM VSR�
�HF]QHM JRVSRGDUNL U\QNRZHM NUDMÕZ SRFKRG]HQLD LPLJUDQWÕZ MDNR RGSRZLHG]L
QD NU\]\V L SUÕE\ ]DSRELHJDQLD NRQLHF]QR~FL RSXV]F]DQLD RMF]\]Q\ Z SRV]XNL�
ZDQLX JRGQLHMV]\FK ZDUXQNÕZ ¡\FLD L SUDF\� = GUXJLHM VWURQ\ WU]HED GRVWU]HF
SRWU]HEÌ RWZDUFLD VLÌ QD LPLJUDQWÕZ L GDQLD LP MDN QDMOHSV]\FK PR¡OLZR~FL ¡\FLD�
LQWHJUDFML L UR]ZRMX� :N�DG Z WR G]LH�R SUDJQLH PLHÈ UÕZQLH¡ 8QLZHUV\WHW 3D�
SLHVNL -DQD 3DZ�D ,, Z .UDNRZLH� QD NWÕU\P RG ODW UHJXODUQLH VWXGLXMH NLONX�
G]LHVLÌFLX REFRNUDMRZFÕZ� J�ÕZQLH ] (XURS\ nURGNRZR�:VFKRGQLHM�

3DQLH L 3DQRZLH� 1LH VSRVÕE SRGF]DV NRQIHUHQFML ] F\NOX f5ROD .R~FLR�D
NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv QD NRQLHF QLH ]ZUÕFLÈ XZDJL
QD MHV]F]H MHGQ� DPELZDOHQFMÌ ]ZL�]DQ� ] RPDZLDQ\PL WHPDWDPL� NWÕUD GOD
FKU]H~FLMDQ RG SRF]�WNX VWDQRZL�D V]F]HJÕOQH Z\]ZDQLH� 1DMEDUG]LHM GRELWQLH
Z\UD]L� M� DQRQLPRZ\ /LVW GR 'LRJQHWD ] ,, ZLHNX� PÕZL�F R Z\]QDZFDFK
&KU\VWXVD� f.D¡GD ]LHPLD REFD MHVW LP RMF]\]Q� L ND¡GD RMF]\]QD ]LHPL� REF�v�
-HVW WR E\È PR¡H GDOHNLH HFKR V�ÕZ ~ZLÌWHJR 3DZ�D� f1DV]D ]D~ RMF]\]QD MHVW
Z QLHELHv �)OS ������ 0\OL�E\ VLÌ MHGQDN WHQ� NWR Z SRGREQ\FK VWZLHUG]HQLDFK
1RZHJR 7HVWDPHQWX V]XND�E\ XVSUDZLHGOLZLHQLD GOD RERMÌWQR~FL L EUDNX ]DDQ�
JD¡RZDQLD Z VSUDZ\ ]LHPVNLFK RMF]\]Q� :UÌF] SU]HFLZQLH� 6\Q %R¡\� ZFLHOD�
M�F VLÌ Z RNUH~ORQ\P PLHMVFX� HSRFH L NXOWXU]H RUD] G]LHO�F ZUD] ]H nZLÌW�
5RG]LQ� ORV PLJUDQWD� MX¡ Z VDP\P W\P IDNFLH SRZLHU]\� VZRLP XF]QLRP WUR�
VNÌ R VSUDZ\ GRF]HVQH� -HGQDN SHUVSHNW\ZD ZLHF]QD GDMH ZLHU]�F\P QRZ� SU]H�
VWU]HÓ� NWÕUD SR]ZDOD ] ZLÌNV]� ZROQR~FL� L Z KRU\]RQFLH QRZHJR VHQVX DQJD�
¡RZDÈ VLÌ Z SU]HPLDQÌ ~ZLDWD L ZHM~È Z GLDORJ ] ND¡G\P� NWÕUHPX GREUR RM�
F]\]Q\ ]LHPVNLHM OH¡\ QD VHUFX� : WHM SHUVSHNW\ZLH W\P FHQQLHMV]H Z\GDM� VLÌ
Z\N�DG\ L G\VNXVMH NRÓF]�FHM VLÌ NRQIHUHQFML�

3RGVXPRZDQLH WHJRURF]QHM NRQIHUHQFML SUDJQÌ ]DNRÓF]\È SRG]LÌNRZDQLD�
PL� 1DMZLÌNV]H V�RZD X]QDQLD NLHUXMÌ GR -HJR (NVFHOHQFML ES� SURI� 7DGHXV]D
3LHURQND x NWÕU\ MHVW SRP\V�RGDZF� W\FK MHVLHQQ\FK VSRWNDÓ Z .UDNRZLH L RG
ODW SU]HZRGQLF]\ NRPLWHWRZL RUJDQL]DF\MQHPX NRQIHUHQFML� 6HUGHF]QLH G]LÌNX�
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MÌ UÕZQLH¡ ZVSÕ�RUJDQL]DWRURP NRQIHUHQFML� EH] NWÕU\FK WR SU]HGVLÌZ]LÌFLH
E\�RE\ WUXGQH GR ]UHDOL]RZDQLD� )XQGDFML .RQUDGD $GHQDXHUD Z 3ROVFH RUD]
)XQGDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX� .OXERZL 3ROVNLHPX ZH )UDNFML
(XURSHMVNLHM 3DUWLL /XGRZHM Z 3DUODPHQFLH (XURSHMVNLP� :\GDZQLFWZX f:RNÕ�
QDVv Z *OLZLFDFK RUD] .RPLVML (SLVNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM &20(�
&(� 6SHFMDOQH SRG]LÌNRZDQLD SUDJQÌ ]�R¡\È SDQX 0DUNRZL 6RZLH x PDUV]D��
NRZL :RMHZÕG]WZD 0D�RSROVNLHJR ]D REMÌFLH NRQIHUHQFML VZRLP SDWURQDWHP
KRQRURZ\P RUD] ]D SRGMÌFLH ZV]\VWNLFK MHM XF]HVWQLNÕZ XURF]\VW� NRODFM��
: W\P PLHMVFX FKFLD�E\P SRG]LÌNRZDÈ NV� GU� $QGU]HMRZL 1RZRELOVNLHPX x
G\UHNWRURZL 0X]HXP $UFKLGLHFH]MDOQHJR ]D XGRVWÌSQLHQLH QDP QD WÌ NRODFMÌ
SU]HSLÌNQ\FK VDO PX]HDOQ\FK� ']LÌNXMÌ WDN¡H SDQX SUH]\GHQWRZL PLDVWD .UD�
NRZD -DFNRZL 0DMFKURZVNLHPX RUD] SDQX -HU]HPX 0DUFLQFH x G\UHNWRURZL
=DU]�GX ,QIUDVWUXNWXU\ .RPXQDOQHM L 7UDQVSRUWX Z .UDNRZLH ]D X¡\F]HQLH DX�
WRNDUÕZ GOD JR~FL NRQIHUHQF\MQ\FK�

%DUG]R VHUGHF]QLH SUDJQÌ SRG]LÌNRZDÈ -HJR (PLQHQFML NDUG\QD�RZL 6WDQL�
V�DZRZL ']LZLV]RZL ]D SU]HZRGQLF]HQLH ZF]RUDMV]HM (XFKDU\VWLL Z VDQNWXDULXP
~Z� -DQD 3DZ�D ,, Z .UDNRZLH RUD] -HJR (NVFHOHQFML DUF\ELVNXSRZL SU\PDVRZL
:RMFLHFKRZL 3RODNRZL ]D VNLHURZDQH GR QDV V�RZD KRPLOLL� ']LÌNXMÌ VHUGHF]�
QLH JRVSRGDU]RZL �DJLHZQLFNLHJR VDQNWXDULXP NV� SUD�DWRZL -DQRZL .DE]LÓ�
VNLHPX� DV\~FLH OLWXUJLF]QHM ] :\¡V]HJR 6HPLQDULXP 'XFKRZQHJR .VLÌ¡\ 0L�
VMRQDU]\ RUD] FKÕURZL QDV]HM XF]HOQL 3VDOPRGLD ]D SLÌNQ� RSUDZÌ OLWXUJLF]Q�
SL�WNRZHM (XFKDU\VWLL� ']LÌNXMÌ WDN¡H SDQX =L\DGRZL 5DRRIRZL ]D GZXGQLRZH
JRV]F]HQLH NRQIHUHQFML Z 7RPDV]RZLFDFK� G]LÌNXMÌ ELXUX W�XPDF]HÓ ]D VSUDZQ�
SUDFÌ WUDQVODWRUVN�� VWXGHQWRP 8QLZHUV\WHWX 3DSLHVNLHJR -DQD 3DZ�D ,, Z .UD�
NRZLH ]D ZRORQWDULDW SRGF]DV W\FK GZÕFK GQL NRQIHUHQF\MQ\FK RUD] ZV]\VWNLP
W\P QLHZ\PLHQLRQ\P SU]H]H PQLH ] LPLHQLD L QD]ZLVND� NWÕU]\ VZRM� SUDF�
L ]DDQJD¡RZDQLHP VSUDZLOL� ¡H WD ;,9 NRQIHUHQFMD QD G�XJR L EDUG]R SR]\W\Z�
QLH ]DSLV]H VLÌ Z SDPLÌFL MHM XF]HVWQLNÕZ� .RÓF]�F� G]LÌNXMÌ ZV]\VWNLP XF]HVW�
QLNRP GHEDW\ ]D REHFQR~È L EDUG]R FLHNDZ� G\VNXVMÌ�
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3LRWU &KÌFLÓVNL
793 ,QIR
8U� Z ���� U� Z :DUV]DZLH� ']LHQQLNDU]� SXEOLF\VWD� SUH]HQWHU 7HOHZL]ML 3ROVNLHM� 8NRÓ�
F]\� VWXGLD QD :\G]LDOH ']LHQQLNDUVWZD L 1DXN 3ROLW\F]Q\FK 8QLZHUV\WHWX :DUV]DZ�
VNLHJR� -HVW ODXUHDWHP VW\SHQGLXP 'HSDUWDPHQWX 6WDQX 86$� 3UDFRZD� MDNR VSHFMDOQ\
NRUHVSRQGHQW Z -DSRQLL L :LHONLHM %U\WDQLL� 2EHFQLH Z 793 ,QIR SURZDG]L DXWRUVNL SUR�
JUDP fnZLDW L *RVSRGDUNDv SRGVXPRZXM�F\ QDMZD¡QLHMV]H Z\GDU]HQLD SROLW\F]QH L JR�
VSRGDUF]H QD ~ZLHFLH�

NV� GU 3DWULFN 'DO\
VHNUHWDU] JHQHUDOQ\ &20(&(
8U� Z ���� U� Z 'XEOLQLH� 6WXGLRZD� KLVWRULÌ L ILOR]RILÌ QD 8QLYHUVLW\ &ROOHJH Z 'XEOL�
QLH� 6WXGLD GRNWRUDQFNLH ] ]DNUHVX KLVWRULL ~UHGQLRZLHF]QHM XNRÓF]\� QD &DWKROLF 8QL�
YHUVLW\ RI /RXYDLQ Z ���� U� : ODWDFK ��� SUDFRZD� MDNR W�XPDF] P�LQ� Z .RPLVML (X�
URSHMVNLHM� 8F]ÌV]F]D� GR VHPLQDULXP GXFKRZQHJR Z Z\¡V]HM V]NROH 3RQWLILFLR &ROOH�
JLR %HGD L QD 8QLZHUV\WHFLH ~Z� 7RPDV]D Z 5]\PLH� : ���� U� SU]\M�� ~ZLÌFHQLD ND�
S�DÓVNLH� =ZL�]DQ\ ] GLHFH]M� %LUPLQJKDP� :VSÕ�SUDFÌ ] &20(&( UR]SRF]��
Z ���� U�� E\� P�LQ� DV\VWHQWHP L SUDFRZQLNLHP .RPLWHWX 6SUDZ (XURSHMVNLFK� : ���� U�
REM�� VWDQRZLVNR VHNUHWDU]D JHQHUDOQHJR &20(&(�

SURI� 3DZH� +� 'HPELQVNL
8QLZHUV\WHW ZH )U\EXUJX
8U� Z ���� U� Z .UDNRZLH� (NRQRPLVWD L SROLWRORJ� 6WXGLRZD� QDXNL SROLW\F]QH Z *H�
QHZLH� JG]LH Z ���� U� REURQL� SUDFÌ GRNWRUVN� ] ]DNUHVX HNRQRPLL� -HVW F]�RQNLHP
MXU\ QDJURG\ 5REHUWD &RVJURYD GOD ]DV�X¡RQ\FK Z SURPRFML HW\NL� MHGQR~FL L ]DXID�
QLD Z VHNWRU]H ILQDQVRZ\P� $XWRU ZLHOX SXEOLNDFML� P�LQ� f(FRQRPLF DQG )LQDQFLDO
*OREDOL]DWLRQ� :KDW WKH 1XPEHUV 6D\v� f(QURQ DQG WKH :RUOG RI )LQDQFH� $ &DVH
6WXG\ LQ (WKLFVv� f)LQDQVH SR ]DZDOHv� =D�R¡\FLHO L UHGDNWRU NZDUWDOQLND f)LQDQFH 	
WKH &RPPRQ *RRG�%LHQ &RPPXQv� 0LHV]ND Z *HQHZLH� .LHURZQLN .DWHGU\ 6WUDWH�
JLL L .RQNXUHQFML 0LÌG]\QDURGRZHM 8QLZHUV\WHWX ZH )U\EXUJX� :VSÕ�WZÕUFD L G\�
UHNWRU 2EVHUZDWRULXP )LQDQVÕZ Z *HQHZLH� (NVSHUW Z RUJDQL]DFMDFK PLÌG]\QDUR�
GRZ\FK�
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NDUG� GU 6WDQLV�DZ ']LZLV]
PHWURSROLWD NUDNRZVNL
8U� Z ���� U� Z 5DELH :\¡QHM N� 5DENL� -HVW DEVROZHQWHP :\G]LD�X )LOR]RILL L 7HROR�
JLL :\¡V]HJR 6HPLQDULXP 'XFKRZQHJR Z .UDNRZLH� : ���� U� ]GRE\� OLFHQFMDW ] WHR�
ORJLL� D Z ���� U� W\WX� GRNWRUVNL� : ���� U� SU]\M�� ~ZLÌFHQLD NDS�DÓVNLH ] U�N NUDNRZ�
VNLHJR DUF\ELVNXSD� SÕ�QLHMV]HJR SDSLH¡D .DUROD :RMW\�\� 2G ���� U� E\� MHJR VHNUHWD�
U]HP Z .UDNRZLH� D QDVWÌSQLH Z :DW\NDQLH� : ���� U� RWU]\PD� ~ZLÌFHQLD ELVNXSLH
] U�N -DQD 3DZ�D ,,� 6�X¡\� SDSLH¡RZL D¡ GR MHJR ~PLHUFL Z NZLHWQLX ���� U� : ���� U�
]RVWD� Z\~ZLÌFRQ\ QD DUF\ELVNXSD� D GZD ODWD SÕ�QLHM PLDQRZDQ\ DUF\ELVNXSHP PH�
WURSROLW� NUDNRZVNLP SU]H] SDSLH¡D %HQHG\NWD ;9,� : ���� U� SU]\M�� QRPLQDFMÌ NDU�
G\QDOVN�� 2G ���� U� MHVW F]�RQNLHP 5DG\ 6WD�HM .RQIHUHQFML (SLVNRSDWX 3ROVNL L SU]H�
ZRGQLF]�F\P .RPLVML GV� 'XFKRZLHÓVWZD .(3 RUD] :LHONLP .DQFOHU]HP 3DSLHVNLHJR
8QLZHUV\WHWX -DQD 3DZ�D ,,�

-RV -�$�0 YDQ *HQQLS
SU]HZRGQLF]�F\ )XQGDFML 6RFLUHV �&HQWUH IRU 6RFLHW\ DQG 5HVSRQVLELOLW\�
8U� Z ���� U� Z (LQGKRYHQ� $EVROZHQW SUDZD QD 8QLZHUV\WHFLH Z 1LMPHJHQ L RILFHU
5R\DO 'XWFK $LU )RUFH� : ODWDFK ����x���� F]�RQHN ,]E\ :\¡V]HM 3DUODPHQWX ] UD�
PLHQLD SDUWLL $SHO &KU]H~FLMDÓVNR�'HPRNUDW\F]Q\� 3H�QL� IXQNFMÌ SU]HZRGQLF]�FHJR
VHQDFNLHM NRPLVML VSUDZ ]DJUDQLF]Q\FK� %\� ]DVWÌSF� '\UHNWRUD *HQHUDOQHJR 0LQLVWHU�
VWZD 6SUDZ =DJUDQLF]Q\FK +RODQGLL� 3U]HZRGQLF]\� .RPLWHWRZL (NRQRPLF]QHPX
1$72� 3U]HZRGQLF]�F\ .UDMRZHJR .RPLWHWX :VSÕ�SUDF\ 0LÌG]\QDURGRZHM L =UÕZ�
QRZD¡RQHJR 5R]ZRMX �1&'2�� -HVW WDN¡H ZLFHSUH]HV ,QVW\WXWX +ROHQGHUVNLHJR 3OXUD�
OL]PX 3ROLW\F]QHJR �1,0'�� 2G ���� GR ���� U� G\UHNWRU ]DU]�G]DM�F\ ,QVW\WXWX %D�
GDÓ L 3ROLW\NL (XURSHMVNLHM 3DUWLL /XGRZHM�

NV� GU /HV]HN *ÌVLDN 6-
5DGLR :DW\NDÓVNLH
8U� Z ���� U� 6WXGLRZD� WHRORJLÌ Z :DUV]DZLH L 3DU\¡X� 'RNWRU\]RZD� VLÌ ] UHOLJLR�
]QDZVWZD� nZLÌFHQLD NDS�DÓVNLH SU]\M�� Z ���� U� 2G ���� GR ���� U� SUDFRZD� Z MH�
]XLFNLP .DWROLFNLP %LXU]H ,QIRUPDFML L ,QLFMDW\Z (XURSHMVNLFK 2&,3( Z %UXNVHOL�
: ODWDFK ����x���� E\� UHGDNWRUHP QDF]HOQ\P PLHVLÌF]QLND f3RV�DQLHFv� 3UDFRZQLN
QDXNRZR�G\GDNW\F]Q\ Z ,QVW\WXFLH .XOWXUR]QDZVWZD $NDGHPLL ,JQDWLDQXP Z .UDNR�
ZLH� 6]HI 3ROVNLHM 6HNFML 5DGLD :DW\NDÓVNLHJR� $XWRU NVL�¡NL f:LHORNXOWXURZR~È� 5ROD
UHOLJLL Z G\QDPLFH ]MDZLVNDv�

)ODPLQLD *LRYDQHOOL
SRGVHNUHWDU] 3DSLHVNLHM 5DG\ ,XVWLWLD HW 3D[
8U� Z ���� U� Z 5]\PLH� : ���� U� XNRÓF]\�D VWXGLD ] ]DNUHVX QDXN SROLW\F]Q\FK QD
8QLYHUVLWD GHJOL 6WXGL Z 5]\PLH� -HGQRF]H~QLH ]GRE\�D W\WX�\ QDXNRZH ] ELEOLRWHNR�
]QDZVWZD Z 6FXROD GL %LEOLRWHFRQRPLD SU]\ %LEOLRWHFH :DW\NDÓVNLHM ������ L ] UHOL�
JLR]QDZVWZD QD 3RQWLILFLD 8QLYHUVLWD *UHJRULDQD ������� 2G ���� U� SUDFXMH Z 3DSLH�
VNLHM 5DG]LH ,XVWLWLD HW 3D[� ]DMPXM�F VLÌ WHPDWDPL ]ZL�]DQ\PL ] UR]ZRMHP� ELHG� L ]D�
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WUXGQLHQLHP Z NRQWHN~FLH VSR�HF]QHM GRNWU\Q\ .R~FLR�D� 2G ���� U� MHVW F]�RQNLHP *UXS\
NRQWDNWRZHM .R~FLR�D 5]\PVNRNDWROLFNLHJR L nZLDWRZHM 5DG\ .R~FLR�ÕZ� 0RQLWRUXMH
SUDFH ZLHOX ~ZLDWRZ\FK RUJDQL]DFML� WDNLFK MDN 0LÌG]\QDURGRZD 2UJDQL]DFMD 3UDF\�
5DGD (XURS\� 8QLD (XURSHMVND� .RPLWHW (NRQRPLF]QR�6SR�HF]Q\ 21= F]\ (XURSHM�
VND .RPLVMD *RVSRGDUF]D� -HVW DXWRUN� ZLHOX SXEOLNDFML�

NV� =LDG +LODO 6-
G\UHNWRU &HQWUXP 6RFMDOQHJR Z +RPV �SRJUDQLF]H 6\ULL L /LEDQX�
8U� Z ���� U� Z 6\ULL� 6WXGLRZD� WHRORJLÌ L ILOR]RILÌ Z &HQWUH 6HYUHV Z 3DU\¡X� 2EHF�
QLH ILQDOL]XMH GRNWRUDW ] ]DNUHVX WHRORJLL L SHGDJRJLNL QD ]D�R¡RQ\P SU]H] MH]XLWÕZ 8QL�
ZHUV\WHFLH ~Z� -Õ]HID Z %HMUXFLH� -HVW G\UHNWRUHP MH]XLFNLHJR &HQWUXP ~Z� =EDZL�
FLHOD RUD] &HQWUXP GOD 8FKRG�FÕZ fnURGNRZ\ :VFKÕG L 3Õ�QRFQD $IU\NDv Z +RPV
Z 6\ULL� 2MFLHF =LDG +LODO MHVW VSR�HF]QLNLHP� G]LD�DF]HP SUDZ F]�RZLHND L SXEOLF\VW��
GDM�F\P ~ZLDGHFWZR R ]EURGQLDFK L FLHUSLHQLDFK Z RJDUQLÌWHM ZRMQ� GRPRZ� 6\ULL�
3R]RVWDMH QDGDO Z ]QLV]F]RQ\P +RPV ]H VZRLPL SRGRSLHF]Q\PL�

NV� GU )ORULDQ .ROIKDXV
6HNUHWDULDW 6WDQX 6WROLF\ $SRVWROVNLHM
8U� Z ���� U� Z 6WUDXELQJ� .VL�G] Z GLHFH]ML UHJHQVEXUVNLHM� 2G ���� U� SUDFRZQLN
6HNUHWDULDWX 6WDQX Z :DW\NDQLH RGSRZLHG]LDOQ\ ]D NRQWDNW\ ] RUJDQL]DFMDPL PLÌG]\�
QDURGRZ\PL �P�LQ� 2%:(� 1$72� :+2�� 6WXGLRZD� QD 3DSLHVNLP 8QLZHUV\WHFLH
*UHJRULDÓVNLP� JG]LH RWU]\PD� W\WX� GRNWRUD ] ]DNUHVX GRJPDW\NL� D QDVWÌSQLH OLFHQFMD�
WD Z SUDZLH NR~FLHOQ\P� 3U]\JRWRZDQLH GR V�X¡E\ G\SORPDW\F]QHM RGE\� Z 3DSLHVNLHM
$NDGHPLL .R~FLHOQHM Z 5]\PLH� 3UDFRZD� Z QXQFMDWXUDFK Z %RJRFLH� .ROXPELL RUD]
SU]\ 5DG]LH (XURS\� =DMPXMH VLÌ G\VNU\PLQDFM� FKU]H~FLMDQ Z (XURSLH� -HVW GXV]SDVWH�
U]HP NDWROLFNLHJR VWRZDU]\V]HQLD VWXGHQFNLHJR f&DSLWROLQDv�

GU &H]DU\ .R~FLHOQLDN
8QLZHUV\WHW LP� $GDPD 0LFNLHZLF]D Z 3R]QDQLX
8U� Z ���� U� 8NRÓF]\� VWXGLD QD :\G]LDOH 1DXN 6SR�HF]Q\FK 8QLZHUV\WHWX $GDPD
0LFNLHZLF]D Z 3R]QDQLX� 2EURQL� GRNWRUDW ] QDXN VSR�HF]Q\FK L ILOR]RILL SROLW\F]QHM�
6WD¡\VWD QD 8QLYHUVLW\ RI )ORULGD Z *DLQHVYLOOH Z 86$� 8QLYHUVLW\ RI 2[IRUG RUD] 8QL�
YHUVLW\ RI /DXVDQQH� %\�\ J�ÕZQ\ VSHFMDOLVWD Z 0LQLVWHUVWZLH 1DXNL L 6]NROQLFWZD
:\¡V]HJR� RGSRZLHG]LDOQ\ ]D SURZDG]HQLH SROLW\NL ZL]HUXQNRZHM� LQIRUPDF\MQHM L VWUD�
WHJLF]QHM� : ODWDFK ����x���� F]�RQHN WKLQN WDQNX 3UH]\GHQWD 53 f/DERUDWRULXP LGHLv�
:\N�DGRZFD &ROOHJLXP &LYLWDV� 3UDFRZQLN QDXNRZR�G\GDNW\F]Q\ Z ,QVW\WXFLH .XOWX�
UR]QDZVWZD 8$0� -HJR EDGDQLD GRW\F]� ILOR]RILL SROLW\NL� SU]HPLDQ SROLW\NL V]NROQLF�
WZD Z\¡V]HJR� HGXNDFML GOD ]UÕZQRZD¡RQHJR UR]ZRMX� UROL UHOLJLL Z ¡\FLX SXEOLF]Q\P�
NRQFHSFML VSR�HF]HÓVWZD RSDUWHJR QD ZLHG]\� 6WDOH ZVSÕ�SUDFXMH ] PLHVLÌF]QLNLHP
f=QDNv RUD] ] +LJHU (GXFDWLRQ 5HVHDUFK $VVRFLDWLRQ Z 7RURQWR� $XWRU ZLHOX SXEOLND�
FML� P�LQ� f1RZH NU\W\NL .R~FLR�Dv� f:ROQR~È� UÕZQR~È� XQLZHUV\WHWv�
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+RUVW /DQJHV
KRQRURZ\ SU]HZRGQLF]�F\ )XQGDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX�
E\�\ SRVH� GR 3DUODPHQWX (XURSHMVNLHJR
8U� Z ���� U� Z .REOHQFML 6WXGLRZD� JHUPDQLVW\NÌ� KLVWRULÌ� ILORORJLÌ L WHRORJLÌ QD XQL�
ZHUV\WHWDFK Z 0RJXQFML L 0RQDFKLXP� 'R &'8 SU]\VW�SL� Z ���� U� 3U]H] �� ODW GR
���� U� E\� F]�RQNLHP 5DG\ 0LHMVNLHM Z 7UHZLU]H� Z ODWDFK ��� VHNUHWDU]HP VWDQX Z 0L�
QLVWHUVWZLH (GXNDFML NUDMX ]ZL�]NRZHJR 1DGUHQLD�3DODW\QDW� 2G ���� U� WU]\NURWQLH E\�
Z\ELHUDQ\ GR 3DUODPHQWX (XURSHMVNLHJR� JG]LH ]DMPRZD� VLÌ J�ÕZQLH VSUDZDPL EXG¡H�
WRZ\PL RUD] VWRVXQNDPL ] SDÓVWZDPL $PHU\NL �DFLÓVNLHM� : ���� U� SH�QL� IXNFMÌ ZL�
FHSU]HZRGQLF]�FHJR (XURSHMVNLHM 3DUWLL /XGRZHM� : ���� U� ]RVWD� SUH]\GHQWHP )XQ�
GDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX� : ODWDFK ����x���� E\� SU]HZRGQLF]�F\P
5DG\ $NDGHPLL 3UDZD (XURSHMVNLHJR �(5$� Z 7UHZLU]H� D Z ODWDFK ����x���� SUR�
ZDG]L� Z\N�DG\ L VHPLQDULD QD XQLZHUV\WHFLH WUHZLUVNLP� 3H�QL� WH¡ IXQNFMÌ NRQVXOD KR�
QRURZHJR :LHONLHJR .VLÌVWZD /XNVHPEXUJ� 2EHFQLH MHVW KRQRURZ\P SUH]HVHP )XQ�
GDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX�

3DVFDO /HMHXQH
NLHURZQLN SURJUDPX f0�RG]LH¡ Z G]LD�DQLXv� .RPLVMD (XURSHMVND
8NRÓF]\� ]DU]�G]DQLH Z «FROH 6XSËULHXUH GH &RPPHUFH GH 3DULV� 3R VWXGLDFK UR]SRF]��
SUDFÌ Z VLHG]LELH NRQFHUQX QDIWRZHJR 7RWDO Z 3DU\¡X� : ���� U� ]RVWD� ]DWUXGQLRQ\
Z .RPLVML (XURSHMVNLHM� Z '\UHNFML *HQHUDOQHM GV� %XG¡HWX� 2G WHJR F]DVX SLDVWRZD�
ZLHOH VWDQRZLVN ]ZL�]DQ\FK ] ILQDQVDPL L EXG¡HWHP� : ���� U� GR��F]\� GR *UXS\ =D�
GDQLRZHM GV� =DVREÕZ /XG]NLFK� (GXNDFML� 6]NROHÓ L 0�RG]LH¡\� 2EHFQLH G]LD�D Z '\�
UHNFML *HQHUDOQHM GV� (GXNDFML L .XOWXU\� 2G ���� U� MHVW V]HIHP MHGQRVWNL ]DMPXM�FHM
VLÌ UHDOL]DFM� SURJUDPX f0�RG]LH¡ Z G]LD�DQLXv�

GU -DQXV] /HZDQGRZVNL
SRVH� GR 3DUODPHQWX (XURSHMVNLHJR �(3/�� E\�\ NRPLVDU] GV� SURJUDPRZDQLD
ILQDQVRZHJR L EXG¡HWX
8U� Z ���� U� Z /XEOLQLH� 6WXGLRZD� HNRQRPLÌ QD 8QLZHUV\WHFLH *GDÓVNLP� JG]LH X]\�
VND� W\WX� GRNWRUD� %\� Z\N�DGRZF� DNDGHPLFNLP P�LQ� QD 8QLZHUV\WHFLH +DUYDUGD�
: ���� U� ]DN�DGD� ,QVW\WXW %DGDÓ QDG *RVSRGDUND 5\QNRZ� Z *GDÓVNX� -HVW DXWRUHP
OLF]Q\FK DUW\NX�ÕZ SRSXODUQRQDXNRZ\FK L SXEOLF\VW\F]Q\FK� : ODWDFK ����x���� E\�
GRUDGF� HNRQRPLF]Q\P f6ROLGDUQR~FLv� :VSÕ�]D�R¡\FLHO .RQJUHVX /LEHUDOQR�'HPR�
NUDW\F]QHJR� %\� SRV�HP QD 6HMP ,� ,,, L ,9 NDGHQFML� : ODWDFK ����x���� PLQLVWHU
SU]HNV]WD�FHÓ Z�DVQR~FLRZ\FK Z GZÕFK U]�GDFK� 'RSURZDG]L� GR XUXFKRPLHQLD JLH�G\
L RSUDFRZDQLD 3URJUDPX 3RZV]HFKQHM 3U\ZDW\]DFML� 2G ���� U� GHSXWRZDQ\ GR 3DUOD�
PHQWX (XURSHMVNLHJR ] OLVW\ 3ODWIRUP\ 2E\ZDWHOVNLHM� : ODWDFK ����x���� NRPLVDU]
8( GV� SURJUDPRZDQLD ILQDQVRZHJR L EXG¡HWX�



���

DES GU )UDQFHVFR 0RQWHQHJUR
PHWURSROLWD $JU\JHQWX �:�RFK\�
8U� Z ���� Z 0HVV\QLH� nZLÌFHQLD NDS�DÓVNLH SU]\M�� Z ���� U� : ���� U� ]RVWD� PLD�
QRZDQ\ SU]H] SDSLH¡D -DQD 3DZ�D ,, ELVNXSHP SRPRFQLF]\P 0HVV\Q\ ]H VWROLF� W\WX�
ODUQ� $XUXVXOLDQD� 6DNU\ ELVNXSLHM XG]LHORQR PX Z ���� U�� D Z ���� U� SDSLH¡ %HQH�
G\NW ;9, PLDQRZD� JR DUF\ELVNXSHP $JU\JHQWX� : ODWDFK ����x���� SLDVWRZD� IXQN�
FMÌ SU]HZRGQLF]�FHJR &DULWDV ,WDOLDQD� : PDMX ���� U� PLDQRZDQ\ SU]HZRGQLF]�F\P
.RPLVML (SLVNRSDWX GR VSUDZ PLJUDFML RUD] SUH]\GHQWHP IXQGDFML f0LJUDQWHVv�

GU -DQ 2OEU\FKW
SRVH� GR 3DUODPHQWX (XURSHMVNLHJR� SU]HZRGQLF]�F\ 3ROVNLHM 'HOHJDFML
Z (3/
8U� Z ���� U� Z 5\EQLNX� 8NRÓF]\� VWXGLD QD :\G]LDOH 6RFMRORJLL 8QLZHUV\WHWX -D�
JLHOORÓVNLHJR� D Z ���� U� REURQL� SUDFÌ GRNWRUVN�� : ODWDFK ����x���� U� E\� EXUPL�
VWU]HP &LHV]\QD� D QDVWÌSQLH RG ���� GR ���� U� PDUV]D�NLHP :RMHZÕG]WZD nO�VNLHJR�
-HVW ZVSÕ�]D�R¡\FLHOHP (XURUHJLRQX nO�VN &LHV]\ÓVNL �7Î|ÏQVNË 6OH]VNR�� %\� WDN¡H
F]�RQNLHP =DU]�GX =JURPDG]HQLD 5HJLRQÕZ (XURS\ �����x������ 5DG\ 3ROLW\NL 5H�
JLRQDOQHM 3DÓVWZD �����x����� RUD] 5DG\ nZLDWRZHM 2UJDQL]DFML =MHGQRF]RQ\FK 0LDVW
L :�DG] /RNDOQ\FK ������� 2G ���� U� ] UDPLHQLD 3ODWIRUP\ 2E\ZDWHOVNLHM MHVW SRV�HP
GR 3DUODPHQWX (XURSHMVNLHJR� 2EHFQLH MHVW F]�RQNLHP .RPLVML %XG¡HWRZHM L 'HOHJDFML
GR VSUDZ VWRVXQNÕZ ] SDÓVWZDPL $]ML 3R�XGQLRZR�:VFKRGQLHM L 6WRZDU]\V]HQLHP
3DÓVWZ $]ML 3R�XGQLRZR�:VFKRGQLHM �$6($1��

ES SURI� 7DGHXV] 3LHURQHN
SU]HZRGQLF]�F\ .RPLWHWX 2UJDQL]DF\MQHJR NRQIHUHQFML
8U� Z ���� U� Z 5DG]LHFKRZDFK N� �\ZFD� : ODWDFK �����x���� VWXGLRZD� QD 8QLZHU�
V\WHFLH -DJLHOORÓVNLP� SÕ�QLHM Z :\¡V]\P 6HPLQDULXP 'XFKRZQ\P Z .UDNRZLH� : OD�
WDFK ����x���� NRQW\QXRZD� QDXNÌ QD .DWROLFNLP 8QLZHUV\WHFLH /XEHOVNLP� D RG ����
GR ���� U� QD 3DSLHVNLP 8QLZHUV\WHFLH /DWHUDÓVNLP Z 5]\PLH� : ���� U� X]\VND� KD�
ELOLWDFMÌ� Z ���� U� x W\WX� SURIHVRUD SUDZD NDQRQLF]QHJR : ���� U� RWU]\PD� ] U�N SD�
SLH¡D -DQD 3DZ�D ,, VDNUÌ ELVNXSL�� : ODWDFK ����x���� SH�QL� IXQNFMÌ VHNUHWDU]D JHQH�
UDOQHJR .RQIHUHQFML (SLVNRSDWX 3ROVNL� 2G ���� GR ���� U� VSUDZRZD� IXQNFMÌ UHNWRUD
3DSLHVNLHM $NDGHPLL 7HRORJLF]QHM Z .UDNRZLH �REHFQLH 8QLZHUV\WHW 3DSLHVNL -DQD 3DZ�D
,, Z .UDNRZLH�� =DVLDGD Z 5DG]LH )XQGDFML LP� 6WHIDQD %DWRUHJR� -HVW SU]HZRGQLF]��
F\P .RPLWHWX 2UJDQL]DF\MQHJR 0LÌG]\QDURGRZ\FK .RQIHUHQFML SW� f5ROD .R~FLR�D
NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv�



���

3U]HP\V�DZ 5DGZDQ�5ØKUHQVFKHI
SUH]HV 6WRZDU]\V]HQLD 6]NR�D /LGHUÕZ
$EVROZHQW ,QVW\WXWX 3ROLW\NL 6SR�HF]QHM 8QLZHUV\WHWX :DUV]DZVNLHJR� :\N�DGRZFD
&ROOHJLXP &LYLWDV RUD] ,QVW\WXWX 3ROLW\NL 6SR�HF]QHM QD 8QLZHUV\WHFLH :DUV]DZVNLP�
-HVW NRRUG\QDWRUHP L DXWRUHP SURJUDPÕZ HGXNDF\MQ\FK ] ]DNUHVX SU]\ZÕG]WZD� HGX�
NDFML RE\ZDWHOVNLHM L SROLW\F]QHM UHDOL]RZDQ\FK Z 3ROVFH RUD] NUDMDFK (XURS\ nURGNR�
ZHM L :VFKRGQLHM� .RQVXOWRZD� L SURZDG]L� SURJUDP\ HGXNDF\MQH GOD RUJDQL]DFML SR]D�
U]�GRZ\FK� VDPRU]�GÕZ� SDUWLL SROLW\F]Q\FK RUD] PQLHMV]R~FL QDURGRZ\FK� 6W\SHQG\�
VWD 'HSDUWDPHQWX 6WDQX 86$ Z ���� U� RUD] DEVROZHQW ,, 6]NR�\ 0�RG\FK /LGHUÕZ
3ROLW\F]Q\FK�

SURI� $GDP 'DQLHO 5RWIHOG
ZVSÕ�SU]HZRGQLF]�F\ 3ROVNR�5RV\MVNLHM *UXS\ GR 6SUDZ 7UXGQ\FK
8U� Z ���� U� Z 3U]HP\~ODQDFK� 3ROLW\N� Z\N�DGRZFD� 8NRÓF]\� VWXGLD PLÌG]\QDURGR�
ZHJR SUDZD SXEOLF]QHJR Z 6]NROH *�ÕZQHM 6�X¡E\ =DJUDQLF]QHM Z :DUV]DZLH� 7\WX�
GRNWRUD QDXN SUDZQ\FK ]GRE\� QD :\G]LDOH 3UDZD 8QLZHUV\WHWX -DJLHOORÓVNLHJR Z .UD�
NRZLH Z ���� U� : ���� X]\VND� W\WX� GRNWRUD KDELOLWRZDQHJR QDXN KXPDQLVW\F]Q\FK�
D Z ���� W\WX� SURIHVRUD QDXN KXPDQLVW\F]Q\FK� : ODWDFK ����x���� SUDFRZD� Z 3RO�
VNLP ,QVW\WXFLH 6SUDZ 0LÌG]\QDURGRZ\FK Z :DUV]DZLH� : ���� U� ]RVWD� NLHURZQL�
NLHP SURMHNWX EDGDZF]HJR Z 0LÌG]\QDURGRZ\P ,QVW\WXFLH %DGDÓ QDG 3RNRMHP
Z 6]WRNKROPLH� JG]LH Z ���� Z\EUDQR JR QD G\UHNWRUD QD GZLH NDGHQFMH� 3U]\F]\QL�
VLÌ GR SRNRMRZHJR UR]VWU]\JQLÌFLD VSRUX R 1DGGQLHVWU]H� : ���� U� ]RVWD� PLDQRZDQ\
F]�RQNLHP 5DG\ %H]SLHF]HÓVWZD 1DURGRZHJR� QDVWÌSQLH SRGVHNUHWDU]HP L VHNUHWDU]HP
VWDQX Z 0LQLVWHUVWZLH 6SUDZ =DJUDQLF]Q\FK� : ���� U� REM�� VWDQRZLVNR PLQLVWUD VSUDZ
]DJUDQLF]Q\FK� : ���� U� SRZR�DQ\ QD SU]HZRGQLF]�FHJR .ROHJLXP 'RUDGF]HJR 6H�
NUHWDU]D *HQHUDOQHJR 21= GR VSUDZ 5R]EURMHQLD� 7HJR VDPHJR URNX PLDQRZDQR JR
ZVSÕ�SU]HZRGQLF]�F\P 3ROVNR�5RV\MVNLHM *UXS\ GR 6SUDZ 7UXGQ\FK� -HVW F]�RQNLHP
ZLHOX VWRZDU]\V]HÓ� ]D�R¡\FLHOHP IXQGDFML� ]DVLDGD Z UDGDFK QDXNRZ\FK L SROLW\F]Q\FK�
MHVW DXWRUHP OLF]\FK NVL�¡HN L DUW\NX�ÕZ�

GU &KULVWLDQ 6FKPLW]
G\UHNWRU %LXUD )XQGDFML .RQUDGD $GHQDXHUD Z 3ROVFH
6WXGLRZD� KLVWRULÌ L URPDQLVW\NÌ� 7\WX� GRNWRUD KLVWRULL X]\VND� Z URNX ����� 3UDFRZD�
P�LQ� MDNR QLH]DOH¡Q\ G]LHQQLNDU]� ZVSÕ�SUDFRZQLN 1LHPLHFNLHJR 7RZDU]\VWZD 3ROLW\�
NL =DJUDQLF]QHM �'*$3�� : URNX ���� UR]SRF]�� SUDFÌ Z )XQGDFML .RQUDGD $GHQDX�
HUD� %\� G\UHNWRUHP &HQWUXP .V]WD�FHQLRZHJR Z 6DDUEUÞFNHQ� QDVWÌSQLH NLHURZQLNLHP
G]LD�X Z &HQWUDOL .V]WD�FHQLD 3ROLW\F]QHJR QD =DPNX (LFKKRO]� 2G ���� U� NLHURZD�
ELXUHP )XQGDFML Z =DJU]HELX RGSRZLHG]LDOQ\P UÕZQLH¡ ]D &KRUZDFMÌ L 6�RZHQLÌ RUD]
ELXUHP )XQGDFML Z %HOJUDG]LH� : ODWDFK ����x���� E\� SH�QRPRFQLNLHP )XQGDFML $GH�
QDXHUD QD %UDQGHQEXUJLÌ L NLHURZQLNLHP &HQWUXP .V]WD�FHQLRZHJR )XQGDFML Z 3RF]�
GDPLH� 2G ���� U� MHVW G\UHNWRUHP SU]HGVWDZLFLHOVWZD )XQGDFML .RQUDGD $GHQDXHUD
Z 3ROVFH�
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0DUHN 6RZD
PDUV]D�HN :RMHZÕG]WZD 0D�RSROVNLHJR
8U� Z ���� U� Z /LEL�¡X� $EVROZHQW $NDGHPLL *ÕUQLF]R�+XWQLF]HM Z .UDNRZLH� 6D�
PRU]�GRZLHF� %\� VR�W\VHP� D QDVWÌSQLH SU]HZRGQLF]�F\P UDG\ VR�HFNLHM ZVL %REUHN
Z 0D�RSROVFH� -HGQRF]H~QLH Z ODWDFK ����x���� E\� UDGQ\P 5DG\ 0LHMVNLHM Z &KH�P�
NX� 2G ���� U� SUDFRZD� Z 8U]ÌG]LH 0DUV]D�NRZVNLP :RMHZÕG]WZD 0D�RSROVNLHJR�
: ���� U� ] OLVW\ 3ODWIRUP\ 2E\ZDWHOVNLHM ]RVWD� UDGQ\P PD�RSROVNLHJR 6HMPLNX� D URN
SÕ�QLHM WUDIL� GR =DU]�GX :RMHZÕG]WZD� : ���� U� SR SRQRZQLH Z\JUDQ\FK Z\ERUDFK
VDPRU]�GRZ\FK REM�� XU]�G PDUV]D�ND ZRMHZÕG]WZD�

$UWXU 6SRUQLDN
f7\JRGQLN 3RZV]HFKQ\v
8U� Z ���� U� $EVROZHQW $NDGHPLL *ÕUQLF]R�+XWQLF]HM� VWXGLRZD� ILOR]RILÌ QD 3DSLH�
VNLHM $NDGHPLL 7HRORJLF]QHM Z .ROHJLXP )LOR]RILF]QR�7HRORJLF]Q\P 'RPLQLNDQÕZ
Z .UDNRZLH� 2G ���� U� SUDFXMH MDNR G]LHQQLNDU] L NLHURZQLN G]LD�X UHOLJLMQHJR Z f7\�
JRGQLNX 3RZV]HFKQ\Pv� :VSÕ�DXWRU ZLHOX DUW\NX�ÕZ� NVL�¡HN L Z\ZLDGÕZ U]HN QD WH�
PDW\ ]ZL�]DQH ] ZLDU� L HW\N�� MDN f$XWRELRJUDILDv� f6FKRG\ GR QLHEDv L f7DMHPQLFH
]DNRQXv ] R� -RDFKLPHP %DGHQLP� R� /HRQHP .QDELWHP F]\ R� -DQHP $QGU]HMHP .�R�
F]RZVNLP�

NV� -DFHN 6WU\F]HN
SUH]HV =DU]�GX 6WRZDU]\V]HQLD :LRVQD
8U� Z ���� U� Z /LEL�¡X� : ���� U� XNRÓF]\� ZLEURDNXVW\NÌ QD $NDGHPLL *ÕUQLF]R�
+XWQLF]HM Z .UDNRZLH� Z ODWDFK ��������� VWXGLRZD� QD 3DSLHVNLHM $NDGHPLL 7HROR�
JLF]QHM Z .UDNRZLH� nZLÌFHQLD SU]\M�� Z ���� U� %\� GXV]SDVWHU]HP DNDGHPLFNLP SU]\
NROHJLDFLH ~Z� $QQ\� Z &ROOHJLXP 0HGLFXP 8QLZHUV\WHWX -DJLHOORÓVNLHJR� D RG ���� U�
MHVW UÕZQLH¡ GXV]SDVWHU]HP OXG]L EL]QHVX L GXV]SDVWHU]HP ZRORQWDULDWX Z 0D�RSROVFH�
%\� F]�RQNLHP 0D�RSROVNLHM 5DG\ 3R¡\WNX 3XEOLF]QHJR L GRUDG]D� 0D�RSROVNLHM 5D�
G]LH 1)=� -HVW MHGQ\P ] ]D�R¡\FLHOL L SUH]HVHP ]DU]�GX 6WRZDU]\V]HQLD :LRVQD� /DX�
UHDW ZLHOX QDJUÕG� P�LQ� W\WX�X 6SR�HF]QLND 5RNX 7\JRGQLND f1HZVZHHNv� 1DJURG\
3ROVNLHM 5DG\ %L]QHVX� %U�]RZHJR 0HGDOX +RQRURZHJR ]D ]DV�XJL GOD ZRM� PD�RSRO�
VNLHJR� PHGDOX f0LOLWR 3UR &KULVWRv F]\ W\WX�X &]�RZLHND 5RNX Z SOHELVF\FLH f*D]HW\
.UDNRZVNLHMv�

.DWDU]\QD 7UDF]
f7\JRGQLN 3RZV]HFKQ\v
8U� Z ���� U� ']LHQQLNDUND� 8NRÓF]\�D VWRVXQNL PLÌG]\QDURGRZH Z :\¡V]HM 6]NROH
(XURSHMVNLHM LP� -Õ]HID 7LVFKQHUD Z .UDNRZLH� 2EHFQLH VWXGHQWND SUDZD QD 8QLZHUV\�
WHFLH -DJLHOORÓVNLP� 2G ���� U� ZVSÕ�SUDFXMH ] UHGDNFM� f7\JRGQLND 3RZV]HFKQHJRv�
SXEOLNXM�F DUW\NX�\ R WHPDW\FH UHOLJLMQHM� VSR�HF]QHM L PLÌG]\QDURGRZHM� -DNR NRRUG\�
QDWRUND SURMHNWÕZ SUDFXMH Z WKLQN WDQNX ]DMPXM�F\P VLÌ SUDZHP KDQGORZ\P L JRVSR�
GDUF]\P &HQWUXP F�ORZ�RUJ�
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R� GU 0DFLHM =LÌED 23
G\UHNWRU ,QVW\WXWX f7HUWLR 0LOOHQQLRu
0DJLVWHU IL]\NL 8QLZHUV\WHWX :URF�DZVNLHJR� 6WXGLD WHRORJLF]QH SRGM�� QD 3DSLHVNLHM
$NDGHPLL 7HRORJLF]QHM Z .UDNRZLH �3$7�� 3U]HE\ZD� QD VW\SHQGLXP QD 8QLZHUV\WH�
FLH Z (LFKVWÆWW RUD] QD &DWKROLF 8QLYHUVLW\ RI $PHULFD L $PHULFDQ (QWHUSULVH ,QVWLWXWH
Z :DV]\QJWRQLH� : ���� U� X]\VND� VWRSLHÓ QDXNRZ\ GRNWRUD QD :\G]LDOH )LOR]RILL
3$7� :\N�DGD� QD UÕ¡Q\FK XF]HOQLDFK NUDMRZ\FK L ]DJUDQLF]Q\FK� : ODWDFK ��� L ���
QDOH¡D� GR RSR]\FML GHPRNUDW\F]QHM� %\� F]�RQNLHP f6ROLGDUQR~FLv� 2G ���� GR ����
SURZLQFMD� SROVNLHM SURZLQFML GRPLQLNDQÕZ� : ���� ] QRPLQDFML -DQD 3DZ�D ,, F]�RQHN
6\QRGX %LVNXSÕZ (XURS\� .RQVXOWRU 3DSLHVNLHM 5DG\ ,XVWLWLD HW 3D[� : ODWDFK ����x
���� G\UHNWRU (XURSHMVNLHJR &HQWUXP 6ROLGDUQR~FL Z *GDÓVNX� : ���� U� ]D�R¡\�
Z .UDNRZLH ,QVW\WXW 7HUWLR 0LOOHQQLR� NWÕUHJR ]DGDQLHP MHVW SURSDJRZDQLH QDXF]DQLD
-DQD 3DZ�D ,,� =DMPXMH VLÌ G]LD�DOQR~FL� SXEOLF\VW\F]Q� L Z\GDZQLF]��

NV� SURI� :RMFLHFK =\]DN
UHNWRU 8QLZHUV\WHWX 3DSLHVNLHJR -DQD 3DZ�D ,, Z .UDNRZLH
8U� Z ���� U� Z �\ZFX� : ODWDFK ����x���� VWXGLRZD� WHRORJLÌ QD 3DSLHVNLHM $NDGH�
PLL 7HRORJLF]QHM Z .UDNRZLH� : ���� U� SU]\M�� ~ZLÌFHQLD NDS�DÓVNLH� 3RV�XJÌ VSUD�
ZXMH Z GLHFH]ML ELHOVNR�¡\ZLHFNLHM� : ODWDFK ����x���� RGE\� VWXGLD GRNWRUDQFNLH QD
.DWROLFNLP 8QLZHUV\WHFLH /XEHOVNLP� 3URZDG]L� Z\N�DG\ Z ,QVW\WXFLH 7HRORJLF]Q\P
~Z� -DQD .DQWHJR Z %LHOVNX� 2G ���� GR ���� U� SURZDG]L� EDGDQLD QDXNRZH Z 1LHP�
F]HFK� Z .RORQLL� : ���� U� X]\VND� W\WX� GRNWRUD KDELOLWRZDQHJR QD 3$7� : ODWDFK
����x���� SURZDG]L� EDGDQLD QDXNRZH ZH )UDQFML Z $YLJQRQLH� : ���� U� UR]SRF]��
SUDFÌ QD 3DSLHVNLHM $NDGHPLL 7HRORJLF]QHM Z .UDNRZLH� 2G ���� U� MHVW UHGDNWRUHP
QDF]HOQ\P f3RORQLD 6DFUDv� : ���� U� ]RVWD� PLDQRZDQ\ SURG]LHNDQHP :\G]LD�X 7HR�
ORJLF]QHJR� GZD ODWD SÕ�QLHM G]LHNDQHP :\G]LD�X 7HRORJLF]QHJR� :H ZU]H~QLX ���� U�
REM�� VWDQRZLVNR UHNWRUD 8QLZHUV\WHWX 3DSLHVNLHJR -DQD 3DZ�D ,, Z .UDNRZLH�

0DUFLQ �\�D
f7\JRGQLN 3RZV]HFKQ\v
8U� Z .UDNRZLH� : ODWDFK ����x���� UHGDNWRU 6SR�HF]QHJR ,QVW\WXWX :\GDZQLF]HJR
=QDN� RG ���� U� G]LHQQLNDU] L UHGDNWRU f7\JRGQLND 3RZV]HFKQHJRv� $XWRU UDSRUWÕZ
L Z\ZLDGÕZ ]ZL�]DQ\FK ] WHPDWHP E\�HM -XJRV�DZLL L (XURS\ 3R�XGQLRZR�:VFKRGQLHM
SXEOLNRZDQ\FK Z f1HZVZHHN 3ROVNDv� f']LHQQLNX 3ROVNLPv L Z f=QDNXv� :VSÕ�UH�
GDNWRU f(XURSD� QLHGRNRÓF]RQ\ SURMHNWv �f(XURSH x $Q 8QILQLVKHG 3URMHFWv� x F\NOX
Z\ZLDGÕZ ] WDNLPL F]R�RZ\PL HXURSHMVNLPL LQWHOHNWXDOLVWDPL� MDN� 0DUWLQ 3ROODFN� +DQV�
�*HUW 3ØWWHULQJ� *\ØUJ\ 6SLUÕ� 'XEUDYND 8JUH|LÈ� +DQV 5RVOLQJ� 5RFFR %XWWLJOLRQH�
/XNDV %ÆUIXVV�
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