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Wk³ad chrzeœcijan
w zjednoczenie Europy

[...] Dziesi¹ta konferencja potwierdzi³a, ¿e sprawy istniej¹ce
na styku Koœcio³a katolickiego, a szerzej bior¹c religii i pañstwa,
wymagaj¹ ci¹g³ej refleksji, zarówno w aspekcie godnoœci cz³o-
wieka i jego podstawowych praw, wœród których na pierwszym
miejscu plasuje siê wolnoœæ religijna, jak te¿ w³aœciwego poj-
mowania praw obywatelskich w demokratycznym pañstwie plu-
ralistycznym.

Wprawdzie w teorii nie s¹ to sprawy trudne, ale codziennoœæ
nadaje im czêsto nieprzewidywalny koloryt. Problemy, jakie po-
wstaj¹ z obecnoœci na tej samej przestrzeni osób o ró¿nych po-
gl¹dach i dzia³añ, jakie podejmuj¹ dla kreowania swojej przy-
sz³oœci, np. poprzez tworzenie ustawodawstwa unijnego, w ze-
tkniêciu siê z ró¿nymi, czêsto sprzecznymi ze sob¹ wartoœcia-
mi, nie wymagaj¹ odstêpstwa od uznawanych wartoœci, ale po-
trzebuj¹ ich reinterpretacji w zetkniêciu z szybko zmieniaj¹cym
siê œwiatem. [...]

Bp prof. Tadeusz Pieronek

Uniwersytet Papieski
Jana Paw³a II
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im. R. Schumana
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GU -DFHN 6DU\XV]�:ROVNL

:VWÌS

: W\P URNX RGE\�D VLÌ MXELOHXV]RZD ��� NUDNRZVND NRQIHUHQFMD ] F\NOX
f5ROD .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv� 7HPDWHP SU]H�
ZRGQLP WHJR VSRWNDQLD E\� f:N�DG FKU]H~FLMDQ Z ]MHGQRF]HQLH (XURS\v�

-DN SRGF]DV ND¡GHM GRW\FKF]DVRZHM NRQIHUHQFML� GRVWRMQL JR~FLH ] FD�HM
(XURS\� ]DVWDQDZLDOL VLÌ QDG W\P ZD¡Q\P ]DJDGQLHQLHP� *RVSRGDU] PLHMVFD�
NV� NDUG\QD� 6WDQLV�DZ ']LZLV]� ]DSURVL� JR~FL GR GHEDW\ R VHQV L SRGVWDZ\ LGHL
]MHGQRF]RQHM (XURS\� 3RZLHG]LD� WH¡� ¡H (XURSÌ WZRU]� fRVRE\ L VSR�HF]QR~FL
R UÕ¡Q\FK Z\]QDQLDFK� UHOLJLDFK L ~ZLDWRSRJO�GDFKv� Z W\P .R~FLÕ� U]\PVNR�
�NDWROLFNL� -HJR ZN�DGHP Z LQWHJUDFMÌ HXURSHMVN� MHVW fSURPRZDQLH F\ZLOL]D�
FML PL�R~FLv� NWÕUD SURZDG]L GR SUDZG]LZHM GHPRNUDFML� : GHPRNUDFML ]D~ XG]LD�
ELRU� ZV]\VF\ RE\ZDWHOH� U]HF] MDVQD UÕZQLH¡ FKU]H~FLMDQLH�

/XG]LH ZLHU]�F\� FKU]H~FLMDQLH� WZRU]\OL IXQGDPHQW\ ZVSÕ�F]HVQHM (XUR�
S\� %XGRZDOL M� QD VROLGDUQ\FK UHODFMDFK PLÌG]\ OXG�PL L PLÌG]\ SDÓVWZDPL�
.LHG\ 5REHUW 6FKXPDQ� -HDQ 0RQQHW� .RQUDG $GHQDXHU� $OFLGH 'H *DVSHUL
L LQQL WZRU]\OL :VSÕOQRW\ (XURSHMVNLH� PLHOL QDG]LHMÌ� ¡H FKU]H~FLMDÓVND ZVSÕ��
SUDFD� VROLGDUQR~È L ZVSÕOQH KLVWRU\F]QH NRU]HQLH L ZDUWR~FL EÌG� JZDUDQWHP
SRNRMRZHJR ZVSÕ�LVWQLHQLD ZV]\VWNLFK NUDMÕZ Z (XURSLH� 'REU]H ZLHP\� ¡H
E\� WR SRP\V� R G]LHMRZHM GRQLRV�R~FL� ,GHD WD L MHM UHDOL]DFMD SRZLRG�\ VLÌ
V]F]Ì~OLZLH� GDM�F (XURSLH SRNÕM L GREURE\W�

']LVLDM� WR P\ MHVWH~P\ VSDGNRELHUFDPL WHM LGHL L WHM SUDF\ ]DSRF]�WNRZD�
QHM SU]H] HXURSHMVNLFK FKU]H~FLMDÓVNLFK GHPRNUDWÕZ� 5ÕZQLH¡ )UDNFMD (XUR�
SHMVNLHM 3DUWLL /XGRZHM �&KU]H~FLMDÓVF\ 'HPRNUDFL�� D Z QLHM 3ROVNL .OXE (3/�
Z��F]\�\ VLÌ QD WUZD�H Z RUJDQL]DFMÌ L XF]HVWQLFWZR Z W\P SRWU]HEQ\P L FLHND�
Z\P F\NOX NRQIHUHQFML� 3RWU]HEQ\P� ER UR]ZLMD GLDORJ L NRQIURQWXMH ] U]HF]\�
ZLVWR~FL� L F]\QL WR ] FKU]H~FLMDÓVNLHM SHUVSHNW\Z\�

: WHQ VSRVÕE 3ROVNL .OXE (3/ SURPXMH QDXNÌ L P\~O 2MFD nZLÌWHJR -DQD
3DZ�D ,,� 8G]LD� L ZSLVDQLH 3ROVNLHJR .OXEX (3/ Z WHQ SURMHNW VWDQRZL MDNE\
Z\SH�QLHQLH WHVWDPHQWX 3DSLH¡D Z EH]SR~UHGQLP G]LD�DQLX�

1LH �XG]L� VLÌ� ¡H EÌG]LH WR �DWZH 2MFLHF nZLÌW\ -DQ 3DZH� ,,� NLHG\ Z 3DUOD�
PHQFLH (XURSHMVNLP Z 6WUDVEXUJX� �� SD�G]LHUQLND ���� U�� PÕZL�� ¡H (XURSD
fVWRL QD SURJX QRZHJR HWDSX GRMU]HZDQLDv� 3UDJQ�� EDUG]R� ¡HE\ NXOWXUD OX�
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GÕZ JUHFNLFK� �DFLÓVNLFK� JHUPDÓVNLFK L V�RZLDÓVNLFK LQVSLURZDQD ZLDU� FKU]H�
~FLMDÓVN� GRSURZDG]L�D� SRQDG LGHRORJLDPL L V\VWHPDPL VSR�HF]Q\PL� GR SR�
NRMRZHM ZVSÕ�SUDF\�

']LVLDM SURZDG]LP\ GDOHM HXURSHMVNL SURMHNW� MHVWH~P\ MHJR ~ZLDGNDPL
L XF]HVWQLNDPL� 8F]HVWQLF]\P\ UHDOQLH Z NV]WD�WRZDQLX QDV]HM QRZHM (XURS\�
-DNR RE\ZDWHOH L FKU]H~FLMDQLH PDP\ SUDZR� QDZHW RERZL�]HN� SUDF\ GOD EX�
GRZDQLD QDV]HJR HXURSHMVNLHJR GRPX� GOD QDV L GOD QDV]\FK G]LHFL�

.R~FLÕ� ]DFKÌFD VZRLFK ZLHUQ\FK� ¡HE\ DNW\ZQLH EUDOL XG]LD� Z ¡\FLX VSR�
�HF]Q\P� 'OD SRWU]HE RVRE\ OXG]NLHM� DE\ EURQLÈ MHM SUDZ L JRGQR~FL� JZDUDQ�
WRZDÈ VSUDZLHGOLZR~È RUD] G�¡\È NX GREUX ZVSÕOQHPX� &KU]H~FLMDQLQ QLH SR�
ZLQLHQ VLÌ EDÈ WUXGQ\FK Z\]ZDÓ L SUREOHPÕZ� ¡HE\ SU]\ZR�DÈ V�RZD QDV]HJR
ZLHONLHJR 5RGDND� QLH OÌNDMFLH VLÌ� :LHUQR~È FKU]H~FLMDÓVNLP ZDUWR~FLRP VSUD�
ZLD� ¡H F]�RZLHN VWDMH VLÌ RGZD¡Q\ Z REURQLH V�DE\FK L XWUZDOD VZRMH PLHMVFH
Z ¡\FLX SXEOLF]Q\P Z G�¡HQLX GR ZVSÕOQHJR GREUD�

.UDNÕZ ]D~� VWROLFD .XOWXU\ (XURSHMVNLHM� MHVW ZVSDQLD�\P PLHMVFHP GHEDW
R VSUDZDFK ZD¡Q\FK� R UROL .R~FLR�D Z LQWHJUDFML HXURSHMVNLHM� R UROL 3ROVNL
Z (XURSLH L ~ZLHFLH� R UROL QDURGX Z ¡\FLX .R~FLR�D L SDÓVWZD L Z MHJR UHOD�
FMDFK ] LQQ\PL QDURGDPL� 'LDORJ RWZLHUD PR¡OLZR~FL ]UR]XPLHQLD ZLHOX WUXG�
Q\FK ]DJDGQLHÓ L GDMH V]DQVH UR]ZL�]\ZDQLD NZHVWLL ZUD¡OLZ\FK DOER SU]\QDM�
PQLHM SRGHMPRZDQLD WDNLFK SUÕE�

(XURSD Z\PDJD GLDORJX� GODWHJR PDP\ QDG]LHMÌ� ¡H WHQ Z\VL�HN LQWHOHNWX�
DOQ\ EÌG]LH QDGDO ] WDNLP VDP\P UR]PDFKHP SURZDG]RQ\�

GU -DFHN 6DU\XV]�:ROVNL
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ES SURI� GU 7DGHXV] 3LHURQHN

:DUWR E\�R

2GGDM�F GR U�N &]\WHOQLNÕZ UHODFMÌ ] NROHMQHM MX¡ NRQIHUHQFML NUDNRZVNLHM�
SR~ZLÌFRQHM FR URNX UROL .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHM�
VNLHM� Z\UD¡DP ZG]LÌF]QR~È ZV]\VWNLP� NWÕU]\ E\OL MHM SRP\V�RGDZFDPL� Z\�
NRQDZFDPL L VSRQVRUDPL� 1LNW Z MHM SRF]�WNDFK QLH OLF]\� QD WR� ¡H ]DNRU]HQL
VLÌ RQD Z NUDMREUD]LH UR]SR]QDZDOQ\FK Z (XURSLH Z\GDU]HÓ NUÕOHZVNLHJR
PLDVWD .UDNRZD� 2ND]D�R VLÌ� ¡H WHPDW MHVW QD W\OH SRMHPQ\� ¡H EÌG]LH VLÌ QLP
PR¡QD ]DMPRZDÈ SU]H] QDVWÌSQH ODWD�

']LHVL�WD NRQIHUHQFMD SRWZLHUG]L�D� ¡H VSUDZ\ LVWQLHM�FH QD VW\NX .R~FLR�D
NDWROLFNLHJR� D V]HU]HM ELRU�F UHOLJLL L SDÓVWZD� Z\PDJDM� FL�J�HM UHIOHNVML� ]D�
UÕZQR Z DVSHNFLH JRGQR~FL F]�RZLHND L MHJR SRGVWDZRZ\FK SUDZ� Z~UÕG NWÕ�
U\FK QD SLHUZV]\P PLHMVFX SODVXMH VLÌ ZROQR~È UHOLJLMQD� MDN WH¡ Z�D~FLZHJR
SRMPRZDQLD SUDZ RE\ZDWHOVNLFK Z GHPRNUDW\F]Q\P SDÓVWZLH SOXUDOLVW\F]Q\P�

:SUDZG]LH Z WHRULL QLH V� WR VSUDZ\ WUXGQH� DOH FRG]LHQQR~È QDGDMH LP
F]ÌVWR QLHSU]HZLG\ZDOQ\ NRORU\W� 3UREOHP\� MDNLH SRZVWDM� ] REHFQR~FL QD WHM
VDPHM SU]HVWU]HQL RVÕE R UÕ¡Q\FK SRJO�GDFK L G]LD�DÓ� MDNLH SRGHMPXM� GOD
NUHRZDQLD VZRMHM SU]\V]�R~FL� QS� SRSU]H] WZRU]HQLH XVWDZRGDZVWZD XQLMQHJR�
Z ]HWNQLÌFLX VLÌ ] UÕ¡Q\PL� F]ÌVWR VSU]HF]Q\PL ]H VRE� ZDUWR~FLDPL� QLH Z\�
PDJDM� RGVWÌSVWZD RG X]QDZDQ\FK ZDUWR~FL� DOH SRWU]HEXM� LFK UHLQWHUSUHWDFML
Z ]HWNQLÌFLX ] V]\ENR ]PLHQLDM�F\P VLÌ ~ZLDWHP�

0R¡QD RGQLH~È ZUD¡HQLH� ¡H KLVWRULD G]LHVLÌFLX NRQIHUHQFML NUDNRZVNLFK
ZVND]XMH QD WR� ¡H Z ~URGRZLVNDFK FKU]H~FLMDÓVNLFK (XURS\ GRNRQXMH VLÌ SUR�
FHV GRMU]HZDQLD GR SU]\EUDQLD QRZHJR REOLF]D ZLDU\ ZH ZVSÕ�F]HVQR~FL� ¡H
RSDGD OÌN SU]HG QDUXV]DQLHP SRSUDZQR~FL SROLW\F]QHM� ¡H XPDFQLD VLÌ SRWU]H�
ED GDZDQLD ~ZLDGHFWZD &KU\VWXVRZL� D FR ZLÌFHM� Z]UDVWD SRF]XFLH ZHZQÌWU]�
QHM VL�\ FKU]H~FLMDÓVWZD ZREHF W\FK� NWÕU]\ SR]D LOX]MDPL ZROQR~FL L UÕZQR~FL
QLH PDM� ZVSÕ�F]HVQHPX F]�RZLHNRZL QLF GR ]DRIHURZDQLD�

'REURE\W PDWHULDOQ\ QLH Z\VWDUF]D� E\ F]�RZLHN SRF]X� VLÌ Z SH�QL F]�R�
ZLHNLHP� 1LH]EÌGQD MHVW GOD QLHJR SHUVSHNW\ZD HVFKDWRORJLF]QD� Z\PLDU GX�
FKRZ\ ¡\FLD� NWÕUHJR QLH GD VLÌ ]DVW�SLÈ QDPLDVWNDPL� 0LHMP\ QDG]LHMÌ� D RSLHUD
VLÌ RQD QD W\FK G]LHVLÌFLX ODWDFK GR~ZLDGF]HÓ� ¡H MHV]F]H Z SU]\V]�R~FL NRQIH�
UHQFMH NUDNRZVNLH SRPRJ� LFK XF]HVWQLNRP VLÌJDÈ GR J�ÌEV]\FK ZDUVWZ F]�R�
ZLHND� %\ FR~ WDNLHJR RVL�JQ�È� ZDUWR E\�R VLÌ WUXG]LÈ�

.UDNÕZ� �� OLVWRSDGD ���� U�
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.DUG\QD� GU 6WDQLV�DZ ']LZLV]

6]DQRZQL 3DÓVWZR��
: LPLHQLX .R~FLR�D NDWROLFNLHJR Z .UDNRZLH ZLWDP L SR]GUDZLDP VHUGHF]�

QLH ZV]\VWNLFK ]QDNRPLW\FK JR~FL XF]HVWQLF]�F\FK Z UR]SRF]\QDM�FHM VLÌ
; .RQIHUHQFML f5ROD .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv�
D ]DW\WX�RZDQHM f2EHFQ\ ZN�DG FKU]H~FLMDQ Z ]MHGQRF]HQLH (XURS\v� 6]F]H�
JÕOQH SR]GURZLHQLH NLHUXMÌ GR 3DQD 3UH]\GHQWD 5]HF]\SRVSROLWHM 3ROVNLHM
%URQLV�DZD .RPRURZVNLHJR� G]LÌNXM�F PX ]D SU]\MÌFLH ]DSURV]HQLD L XG]LD�
Z QDV]\P VSRWNDQLX� 6HUGHF]QLH SR]GUDZLDP UÕZQLH¡ 3DQD 3UHPLHUD /XNVHP�
EXUJD -HDQD�&ODXGHtD -XQFNHUD��

=MHGQRF]RQD (XURSD WR Z\]ZDQLH GOD ND¡GHJR ] MHM RE\ZDWHOL� JG\¡ ZV]Ì�
G]LH WDP� JG]LH OXG]LH L VSR�HF]HÓVWZD VLÌ MHGQRF]�� SDQXMH SUDZG]LZ\ SRNÕM
JZDUDQWXM�F\ EH]SLHF]HÓVWZR FD�HJR NRQW\QHQWX� (XURSD WR ZVSÕOQH GREUR�
QD NWÕUH VN�DGDM� VLÌ RVRE\ L VSR�HF]QR~FL R UÕ¡Q\FK Z\]QDQLDFK� UHOLJLDFK
L ~ZLDWRSRJO�GDFK� 1LHZ�WSOLZLH GR EXGRZ\ WHJR GREUD SU]\F]\QLDM� VLÌ FKU]H�
~FLMDQLH� -H¡HOL WHPDW NRQIHUHQFML PÕZL R REHFQ\P ZN�DG]LH FKU]H~FLMDQ Z ]MHG�
QRF]HQLH (XURS\� WR FKFÌ ]GHF\GRZDQLH SRGNUH~OLÈ� ¡H WHQ FKU]H~FLMDÓVNL ZN�DG
MHVW ]DZV]H WDNL VDP� D MHVW QLP EXGRZD ¡\FLD RSDUWHJR QD WUZD�\FK IXQGDPHQ�
WDFK PDM�F\FK VZRMH �UÕG�R Z 'HNDORJX� =MHGQRF]RQD (XURSD WR JZDUDQFMD
EH]SLHF]QHJR ¡\FLD Z SRNRMX� -HGQDN QD G�X¡V]� PHWÌ QLH GD VLÌ MHM ]EXGRZDÈ
MHG\QLH Z RSDUFLX R HNRQRPLÌ L SROLW\NÌ� 2MFRZLH ]D�R¡\FLHOH Z\UD�QLH N�DGOL
QDFLVN QD (XURSÌ MHGQRF]�F� VLÌ ZRNÕ� ZDUWR~FL GXFKD��

:DUWR~FL GXFKRZH SURSRQRZDQH SU]H] .R~FLR�\ FKU]H~FLMDÓVNLH� Z W\P
SU]H] .R~FLÕ� U]\PVNRNDWROLFNL� V� F]\P~ ]DVDGQLF]\P� JG\¡ Z ~ZLHFLH RSDU�
W\P QD NDONXODFML ZLG]L VLÌ MHG\QLH ]\VN� QRPLQD�\ EDQNQRWÕZ� D ]XSH�QLH QLH
]DXZD¡D VLÌ Z\PLDUX GXFKRZHJR F]�RZLHND L FD�\FK VSR�HF]HÓVWZ� &KU]H~FL�
MDÓVNLP ZN�DGHP Z LQWHJUDFMÌ HXURSHMVN� MHVW SURPRZDQLH F\ZLOL]DFML PL�R�
~FL� NWÕUHM MHGQ\P ] SU]HMDZÕZ MHVW PLÌG]\OXG]ND VROLGDUQR~È ]H V�DEV]\PL� 7D
VROLGDUQR~È Z\UDVWD ] FKU]H~FLMDÓVNLFK NRU]HQL (XURS\� =DWHP QLH PR¡QD ]UR�
]XPLHÈ SRMDZLDM�F\FK VLÌ WHQGHQFML� NWÕUH ]PLHU]DM� GR�XVXZDQLD L RJUDQLF]D�
QLD ZS�\ZX FKU]H~FLMDÓVWZD QD ¡\FLH SXEOLF]QH� WHQGHQFML SRZR�XM�F\FK VLÌ
QD UDQLHQLH XF]XÈ ZLHOX QLHFKU]H~FLMDQ PLHV]NDM�F\FK Z (XURSLH� 3DSLH¡ %H�
QHG\NW ;9, V�XV]QLH X]QD�� ¡H MHVW WR VWZLHUG]HQLH fPD�R SU]HNRQXM�FH ZREHF
WHJR� ¡H FKRG]L SU]HGH ZV]\VWNLP R IDNW KLVWRU\F]Q\� NWÕUHPX QLH PR¡QD SR�
ZD¡QLH ]DSU]HF]\Èv��
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&\ZLOL]DFMD PL�R~FL SURZDG]L GR SUDZG]LZHM GHPRNUDFML� ]D NWÕU� RSRZLD�
GD VLÌ .R~FLÕ� ZLHUQ\ QDXFH &KU\VWXVD� SRGNUH~ODM�F� ¡H MHM QDGU]ÌGQ\P FHOHP
MHVW GREUR ZVSÕOQH� 'ODWHJR .R~FLÕ� SUDJQLH L VWDUD VLÌ F]\QQLH XF]HVWQLF]\È
Z SURFHVLH EXGRZDQLD VSR�HF]HÓVWZD RE\ZDWHOVNLHJR� : GXFKX VZHJR QDXF]D�
QLD VSR�HF]QHJR SRGHMPXMH ]DGDQLH IRUPRZDQLD XP\V�ÕZ L VXPLHÓ ZUD¡OLZ\FK
QD GREUR ZVSÕOQH� 2SRZLDGD VLÌ ]D WDNLP W\SHP GHPRNUDFML� Z NWÕUHM SDÓVWZR
PD UROÌ SRPRFQLF]�� 6SR�HF]HÓVWZR UR]ZLMD VZRM� G]LD�DOQR~È WDN GDOHNR� MDN
WR PR¡OLZH� D SDÓVWZR LQWHUZHQLXMH MHG\QLH ZWHG\� NLHG\ WR MHVW NRQLHF]QH�
.R~FLÕ� QLHXVWDQQLH SU]\SRPLQD� ¡H SUDZG]LZD GHPRNUDFMD MHVW IRUP� U]�GÕZ
]JRGQ� ] SUDZG� R F]�RZLHNX� 'ODWHJR GHPRNUDFMD� DE\ QLH SU]HPLHQL�D VLÌ
Z MDZQ\ OXE ]DNDPXIORZDQ\ WRWDOLWDU\]P� PXVL PLHÈ RGQLHVLHQLH GR PRUDOQHM
SRGVWDZ\ VZHJR IXQNFMRQRZDQLD� MDN� MHVW 'HNDORJ� &]�RZLHN� VWZRU]RQ\ QD
REUD] L SRGRELHÓVWZR %RJD �SRU� 5G] ������ MHVW WDN� LVWRW�� X NWÕUHM UR]XP
G�¡\ GR SUDZG\� D ZROD GR GREUD� NWÕU\P MHVW ZROQR~È� 5R]G]LHODQLH WHM MHGQR�
~FL WR MDNE\ UR]U\ZDQLH F]�RZLHND��

7XWDM URG]L VLÌ SUREOHP WDN ]ZDQHM GHPRNUDFML SURFHGXUDOQHM� =DFKRZDQLH
MHG\QLH IRUPDOQ\FK UHJX�� Z ZLHOX SU]\SDGNDFK QLHNRQLHF]QLH PXVL R]QDF]DÈ
V�XV]QR~È SR VWURQLH ZLÌNV]R~FL� 'ODWHJR .R~FLÕ� Z GXFKX GLDORJX ZFL�¡ SRG�
NUH~OD� ¡H QLH PD ZROQR~FL EH] SUDZG\� &KRG]L SU]HFLH¡ QLH W\ONR R VDP SURFHV
GHPRNUDW\F]Q\� DOH SU]HGH ZV]\VWNLP R MHJR Z\QLN NRÓFRZ\� 6WDOH WU]HED SD�
PLÌWDÈ� ¡H SRJZD�FHQLH ZROQR~FL SURZDG]L GR WRWDOLWDU\]PX� D ]OHNFHZD¡HQLH
SUDZG\ GR UHODW\ZL]PX PRUDOQHJR� -HG\QLH ~FLV�D MHGQR~È W\FK ZDUWR~FL� SR�
V]HU]RQD R VSUDZLHGOLZR~È L PL�R~È VSR�HF]Q�� PR¡H ]DSHZQLÈ SRNÕM L UR]�
ZÕM� 'ODWHJR NV]WD�WRZDQLH ¡\FLD VSR�HF]QHJR Z RSDUFLX R J�RV]RQH SU]H]
.R~FLÕ� ZDUWR~FL HZDQJHOLF]QH SU]\F]\QLD VLÌ GR SUDZG]LZHJR UR]ZRMX ND¡GH�
JR F]�RZLHND� ND¡GHM ZVSÕOQRW\ L GR WUZD�R~FL V\VWHPX GHPRNUDW\F]QHJR� 2WR
Z\]ZDQLH� Z MDNLP XF]HVWQLF]\P\� &KFHP\ MH SRGHMPRZDÈ ]H ZV]\VWNLPL OXG��
PL GREUHM ZROL��

6]DQRZQL 3DÓVWZR��
-HG\QLH F\ZLOL]DFMD PL�R~FL MHVW Z VWDQLH ]MHGQRF]\È QDV] NRQW\QHQW L SU]\�

F]\QLÈ VLÌ GR MHJR RGQRZ\� 3UDZD F]�RZLHND� NWÕU\PL WDN EDUG]R V]F]\FL VLÌ
(XURSD� PXV]� REHMPRZDÈ UÕZQLH¡ SRV]DQRZDQLH QDMV�DEV]\FK� NWÕU]\ VDPL
QLH SRWUDIL� VLÌ EURQLÈ� 3U]\V]�R~È MHGQRF]�FHM VLÌ (XURS\ ]RERZL�]XMH QDV GR
~ZLDGF]HQLD QD U]HF] F\ZLOL]DFML PL�R~FL� NWÕUD MHVW ]DVDGQLF]\P ZN�DGHP Z GR�
EUR (XURS\ L FD�\FK VSR�HF]HÓVWZ�
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3UH]\GHQW %URQLV�DZ .RPRURZVNL

(PLQHQFMH� (NVFHOHQFMH�
6]DQRZQL 3DÓVWZR�

&KFLD�HP SU]HGH ZV]\VWNLP Z\UD]LÈ ZLHON� VDW\VIDNFMÌ� ¡H PRJÌ SR UD]
NROHMQ\ VSRW\NDÈ VLÌ Z WDN V]DFRZQ\P JURQLH L UR]PDZLDÈ� G\VNXWRZDÈ� P\�
~OHÈ UD]HP ] OXG�PL ]DWURVNDQ\PL R SU]\V]�R~È (XURS\� R SU]\V]�R~È (XURS\
ZDUWR~FL L SU]\V]�R~È (XURS\ GREUHJR SURMHNWX SROLW\F]QHJR MHGQRF]H~QLH� %R
RF]\ZL~FLH SR]D G\VNXVM� MHVW WR� ¡H ZN�DG FKU]H~FLMDÓVWZD Z LQWHJUXM�F� VLÌ
(XURSÌ WR SU]HGH ZV]\VWNLP ZN�DG IXQGDPHQWX ZDUWR~FL� 1D IXQGDPHQFLH
ZV]\VWNR VWRL� ZV]\VWNR VLÌ RSLHUD� 3ÌNQLÌFLD Z W\P REV]DU]H JUR¡� FD�HM EX�
GRZOL� $OH MHGQRF]H~QLH WU]HED SDPLÌWDÈ R W\P� ¡H WR MHVW S\WDQLH UÕZQLH¡ R WR�
Z MDNL VSRVÕE ~ZLDW ZDUWR~FL� V\VWHP ZLDU\� SRU]�GNX� �DGX PRUDOQHJR� SRJO��
GÕZ� ~ZLDWRSRJO�GX� SU]HQRVL VLÌ ] FKU]H~FLMDÓVWZD� ] ]DDQJD¡RZDÓ FKU]H~FL�
MDÓVNLFK QD VIHUÌ F]\VWR SROLW\F]QHJR G]LD�DQLD� 5R]PDZLDP\ SU]HFLH¡ R UROL
FKU]H~FLMDQ Z LQWHJUDFML HXURSHMVNLHM� D ZLÌF WDN¡H Z SURMHNFLH F]\VWR SROLW\F]�
Q\P� GHF\GXM�F\P G]LVLDM R NV]WD�FLH (XURS\ L R QDV]\FK V]DQVDFK QD SU]\�
V]�R~È� -HVW WR ZLÌF S\WDQLH R WR� Z MDNL VSRVÕE PR¡H L SRZLQQD SU]HELHJDÈ
LQVSLUDFMD Z\]QDZDQHJR V\VWHPX ZDUWR~FL QD U]HF] UHDOL]DFML NRQNUHWQ\FK SUR�
MHNWÕZ SROLW\F]Q\FK� 0\~OÌ� ¡H WU]HED QD VSUDZÌ VSRMU]HÈ ]DUÕZQR ] SXQNWX
ZLG]HQLD QDZHW RGOHJ�\FK SURFHVÕZ KLVWRU\F]Q\FK� MDN L WHJR� FR VLÌ G]LHMH QD
QDV]\FK RF]DFK� 3R]D G\VNXVM� MHVW WHQ IXQGDPHQW FKU]H~FLMDÓVWZD� NXOWXU\�
SRF]XFLH ZVSÕOQRW\� SU]\QDOH¡QR~FL GR ~ZLDWD NXOWXU\ �DFLÓVNLHM L JUHFNLHM�
3R]D VSRUHP L SR]D Z�WSOLZR~FLDPL MHVW WR� ¡H ]DZV]H FKU]H~FLMDÓVWZR G�¡\�R
GR SHZQHM MHGQR~FL L V]XND�R WDN¡H UR]ZL�]DÓ F]\VWR SROLW\F]Q\FK� NWÕUH E\
]PLHU]D�\ GR RJDUQLÌFLD FD�HJR ~ZLDWD FKU]H~FLMDQ x L W\FK ZVFKRGQLFK� L ]D�
FKRGQLFK x Z UDPDFK MHGQHJR SURMHNWX SROLW\F]QHJR� 7DN PR¡QD L WDN QDOH¡\
SDWU]HÈ QD PDU]HQLD R RGEXGRZLH &HVDUVWZD 5]\PVNLHJR� WDN QDOH¡\ SDWU]HÈ
QD UROÌ FHVDUVWZD QRZR¡\WQHJR� NWÕUH SU]HFLH¡ FKFLD�R L SUÕERZD�R E\È UHSUH�
]HQWDQWHP FKU]H~FLMDÓVWZD� SRP\V�X QD FKU]H~FLMDÓVWZR� UHDOL]XM�F SHZQ� ZL�
]MÌ ~ZLDWD� 'OD QDV VSUDZ� QLHV�\FKDQLH LVWRWQ� MHVW RGSRZLHG� QD S\WDQLH�
Z MDNL VSRVÕE WHQ ~ZLDW ZDUWR~FL SU]HQLÕV� VLÌ QD QDV]\FK RF]DFK Z FL�JX W\FK
NLONXG]LHVLÌFLX ODW� ] MDNLP EDJD¡HP GR~ZLDGF]HQLD SU]HQLÕV� VLÌ QD WHQ SUR�
MHNW LQWHJUXM�FHM VLÌ (XURS\ ZVSÕ�F]H~QLH� -HVW WR SU]HFLH¡ S\WDQLH R SU]\F]\Q\
SRZVWDQLD 8QLL (XURSHMVNLHM� R UROÌ OXG]L ]DDQJD¡RZDQ\FK SRSU]H] ~ZLDWRSR�
JO�G FKU]H~FLMDÓVNL Z SROLW\NÌ� 7R MHVW S\WDQLH WDN¡H R ]GROQR~È GR SU]H]Z\�
FLÌ¡DQLD SDUW\NXODU\]PÕZ� ]GROQR~È GR SU]H]Z\FLÌ¡DQLD SRG]LD�ÕZ (XURS\
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QD ZVFKRGQL� L ]DFKRGQL�� QD SRG]LHORQ� SU]H] V\VWHP\ SROLW\F]QH� WR MHVW
S\WDQLH WDN¡H R UROÌ OXG]L ]DDQJD¡RZDQ\FK UHOLJLMQLH� FKU]H~FLMDÓVWZD V]HURNR
SRMÌWHJR� Z SRVWÌS SURFHVX LQWHJUDFML HXURSHMVNLHM� NWÕU\ VLÌ GRNRQD� QD QD�
V]\FK RF]DFK Z FL�JX RVWDWQLFK NLONXQDVWX ODW� , RF]\ZL~FLH� ]MHGQRF]HQLH (X�
URS\� SRSU]H] G]LD�DQLD RMFÕZ ]D�R¡\FLHOL Z\ZRG]�F\FK VLÌ Z ]QDF]QHM PLHU]H
]H ~URGRZLVN FKU]H~FLMDÓVNLHM GHPRNUDFML HXURSHMVNLHM� MX¡ VDPR Z VRELH PÕZL�
¡H E\�D WR UROD QLHV�\FKDQLH LVWRWQD� , QLHZ�WSOLZLH WH¡ VDP SURFHV LQWHJUDFML
HXURSHMVNLHM RG VDPHJR SRF]�WNX E\� XZD¡QLH REVHUZRZDQ\ L ZVSLHUDQ\ SU]H]
.R~FLÕ� NDWROLFNL� 0R¡QD E\ ]DF]�È RG 3LXVD ;,,� NWÕU\ SRVWXORZD� VLOQLHMV]�
ZVSÕ�SUDFÌ PLÌG]\QDURGRZ� L WZRU]HQLH ZVSÕOQ\FK LQVW\WXFML SRQDGQDURGR�
Z\FK� ]GROQ\FK SRGQLH~È ] XSDGNX ]QLV]F]RQ� SU]H] ZRMQÌ (XURSÌ� -DQ ;;,,,
WH¡ Z\UD¡D� VZRMH ]DQLHSRNRMHQLH NRQIURQWDF\MQ\P SRG]LD�HP (XURS\ QD GZLH
VWUHI\� GZD ]ZDOF]DM�FH VLÌ RER]\� 3U]HFLH¡ ZVSDQLD�\ PDQLIHVW SRNRMX 3DFHP
LQ WHUULV WR E\�R Z ]DVDG]LH NZHVWLRQRZDQLH SRG]LD�X SU]H] ¡HOD]Q� NXUW\QÌ
~ZLDWD HXURSHMVNLHJR� 3DSLH¡ 3DZH� 9,� REZR�XM�F ~ZLÌWHJR %HQHG\NWD SDWUR�
QHP ]MHGQRF]RQHM (XURS\� WH¡ SRVWXORZD� V]XNDQLH WHJR� FR MHVW ZVSÕOQH�
$ ZUHV]FLH -DQ 3DZH� ,,� NWÕU\ SU]HFLH¡ PD WHQ JLJDQW\F]Q\ ZN�DG Z P\~OHQLH
R MHGQR~FL (XURS\ SRSU]H] SRGNUH~OHQLH WHJR� ¡H (XURSD WR V� GZD S�XFD RGG\�
FKDM�FH UÕZQRPLHUQLH� S�XFR ZVFKRGQLH L ]DFKRGQLH� 7R SU]HFLH¡ MHVW VZRLVWH
XNRURQRZDQLH P\~OHQLD R MHGQR~FL HXURSHMVNLHM x SRSU]H] SU]HNURF]HQLH ED�
ULHU\ KLVWRU\F]QHM� D WDN¡H EDULHU QDWXU\ UHOLJLMQHM x V]XNDM�FHM �UÕG�D ZVSÕOQH�
JR MHV]F]H J�ÌELHM� VLÌJDM�FHM D¡ GR WHJR PRPHQWX� NLHG\ FKU]H~FLMDÓVWZR E\�R
SH�Q� MHGQR~FL�� 0\~OÌ ZLÌF� ¡H WU]HED ]JRGQLH ] SUDZG� SRZLHG]LHÈ� ¡H RMFR�
ZLH ]D�R¡\FLHOH 8QLL (XURSHMVNLHM PLHOL RJURPQH ZVSDUFLH .R~FLR�D L FKU]H~FL�
MDÓVWZD UR]XPLDQHJR MDNR �UÕG�R UHIOHNVML W\SRZHM GOD .R~FLR�D SRZV]HFKQH�
JR� ]GROQHJR GR SU]HNUDF]DQLD UÕ¡QLF QDURGRZR~FLRZ\FK� NXOWXURZ\FK� SROL�
W\F]Q\FK Z�D~QLH MDNR GREUD ZVSÕOQHJR L �UÕG�D ZVSÕOQ\FK ZDUWR~FL� &R~ ] WH�
JR SR]RVWD�R GR G]LVLHMV]HJR GQLD L VWDQRZL ZLHON� ZDUWR~È� ¡H MX¡ VDPD SU]\�
QDOH¡QR~È GR FKU]H~FLMDÓVWZD PXVL E\È �UÕG�HP QDXNL� ¡H V� U]HF]\ ZD¡QLHMV]H�
Z\NUDF]DM�FH SR]D LQWHUHV MHGQHJR SDÓVWZD� MHGQHJR QDURGX� ¡H V� U]HF]\ ZVSÕO�
QH� NWÕUH NLHUXM� QLH W\ONR QDV]H P\~OL� DOH L G]LD�DQLD NX GREUX ZVSÕOQHPX
UR]XPLDQHPX QDZHW V]HU]HM QL¡ MHGHQ QDUÕG F]\ MHGQR SDÓVWZR�

(XURSD ZDUWR~FL� 1LH PR¡QD MHM QLF]\P ]DVW�SLÈ� : LQWHJUDFML HXURSHMVNLHM
V]F]HJÕOQ\P ]DLQWHUHVRZDQLHP FKU]H~FLMDQ FLHV]� VLÌ GZLH SRZL�]DQH NZH�
VWLH� NRQVHNZHQFMH HW\F]QH SUDZRGDZVWZD 8QLL (XURSHMVNLHM L NXOWXURZR�DN�
VMRORJLF]QH SRVWDZ\ LQWHJUDFML� &KU]H~FLMDQLH GRVWU]HJDM� L DSUREXM� SOXUDOL]P�
'RVWU]HJDQLH WHM UÕ¡QRURGQR~FL SRSU]H] SRZV]HFKQR~È .R~FLR�D MHVW LVWRW� FKU]H�
~FLMDÓVWZD� &KU]H~FLMDQLH PDM� MHGQDN J�ÌERN� ~ZLDGRPR~È� ¡H GR IDNW\F]QHJR
L WUZD�HJR ]MHGQRF]HQLD (XURS\ QLH Z\VWDUF]\ MHGQR~È HNRQRPLF]QD� SROLW\F]�
QD F]\ VRFMDOQD� 5R]XPLHM� MHGQDN UÕZQLH¡ WR� ¡H EH] MHGQR~FL WHQ V\VWHP
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ZDUWR~FL MHVW PD�R LQVSLUXM�F\� 7X PXVL E\È UÕZQRZDJD� 1DMZD¡QLHMV]D GOD
WUZD�R~FL HXURSHMVNLHJR GRPX MHVW ~ZLDGRPR~È ZDUWR~FL MDNR ]RERZL�]DQLD GR
SRGHMPRZDQLD RGZD¡Q\FK GHF\]ML SU]HNUDF]DM�F\FK UÕ¡QH JUDQLFH� UÕ¡QH ED�
ULHU\� ] NWÕU\PL SU]HFLH¡ Z\UDVWDOL~P\� ,VWQLHMH ~ZLDGRPR~È ZDUWR~FL� NWÕUH OH�
J�\ X SRGVWDZ NXOWXU\ HXURSHMVNLHM� ERZLHP Z�D~QLH RZD MHGQR~È NXOWXURZD
MHVW IXQGDPHQWHP WR¡VDPR~FL (XURS\� $ GRSLHUR ] NXOWXU\ Z\S�\ZDM� NRQNUHW�
QH IRUP\ ¡\FLD SROLW\F]QHJR L HNRQRPLF]QHJR� 0\~O�F R (XURSLH G]LVLDM� WU]H�
ED PÕZLÈ� ¡H MHVW WR WDN¡H (XURSD WUXGQ\FK Z\]ZDÓ� 2VWDWQLH GZD VWXOHFLD�
D ]Z�DV]F]D ZLHN ;; WR RNUHV WUXGQ\FK GR~ZLDGF]HÓ GOD FKU]H~FLMDQ� GOD FKU]H�
~FLMDÓVWZD� GOD .R~FLR�ÕZ� WDN¡H GOD SDÓVWZ� -HVW WR SU]HFLH¡ F]DV QDURG]LQ
QRZRF]HVQR~FL L ]ZL�]DQHJR ] QL� LQG\ZLGXDOL]PX� VZRLVWHJR NU\]\VX WUDG\�
F\MQ\FK DXWRU\WHWÕZ� ED� Z\GDMH VLÌ� ¡H UÕZQLH¡ ]DJUR¡HQLD GOD URG]LQ\ MDNR
PHFKDQL]PX SRGVWDZRZHJR IXQNFMRQRZDQLD VSR�HF]HÓVWZ� &]DV E\È PR¡H
]DFKZLDQLD QRUPDW\ZQ\FK SRGVWDZ SRU]�GNX VSR�HF]QHJR L WHJR� FR VLÌ ]Z\�
N�R QD]\ZDÈ UR]ZRMHP ODLFNR~FL� :DUWR MHGQDN SRSDWU]HÈ J�ÌELHM� -DN FKU]H~FL�
MDÓVWZR� ] MDNLP EDJD¡HP� ] MDN� VL�� SU]\V]�R GR LQWHJUXM�FHM VLÌ (XURS\ L FR
G]LVLDM ] WHJR Z\QLND" 2WÕ¡ WU]HED GRVWU]HF SUREOHP� ¡H QD ]DFKRG]LH (XURS\
E\�\ PHFKDQL]P\ V]F]HJÕOQLH PRFQR ZS�\ZDM�FH QD ~ZLHFNL Z\PLDU WHM QR�
ZRF]HVQR~FL L RJUDQLF]DM�FH LQVSLUDFMÌ FKU]H~FLMDÓVN� QLHNRQLHF]QLH W\ONR
Z VIHU]H SHZQ\FK RELHNW\ZQ\FK SURFHVÕZ ]DFKRG]�F\FK Z VSR�HF]HÓVWZDFK�
DOH QLHZ�WSOLZLH WDN¡H Z\QLNDM�FH ] QDGPLHUQHJR ]DDQJD¡RZDQLD .R~FLR�D F]\
X¡\ZDQLD .R~FLR�D GR X]DVDGQLHQLD VSU]HF]Q\FK ]DVDGRP ZROQR~FL VWUXNWXU
SDÓVWZRZ\FK x WDN E\�R QD 3Õ�Z\VSLH ,EHU\MVNLP� 7DP E\�\ G\NWDWXU\� NWÕUH
X]DVDGQLD�\ VZRMH IXQNFMRQRZDQLH ~ZLDGRP\P SRZR�\ZDQLHP VLÌ QD .R~FLÕ��
QD ZLDUÌ� 2GE\ZD�R VLÌ WR ]H VWUDW� GOD .R~FLR�D� ED� ]H VWUDW� WDN¡H GOD LQWHJUX�
M�FHM VLÌ G]L~ (XURS\� %R SU]HFLH¡ WDP� QLHSU]\SDGNRZR WDP� PDP\ GR F]\�
QLHQLD ] JZD�WRZQ\P ]D�DPDQLHP VLÌ IXQGDPHQWX ZDUWR~FL Z NUDMDFK� NWÕUH
ZVSÕ�WZRU]� U]HF]\ZLVWR~È ZVSÕ�F]HVQHM (XURS\ LQWHJUXM�FHM VLÌ� , RGZURW�
QLH x GR~ZLDGF]HQLH .R~FLR�D� GR~ZLDGF]HQLH FKU]H~FLMDQ ] IXQNFMRQRZDQLD
Z NUDMDFK (XURS\ :VFKRGQLHM� JG]LH .R~FLÕ� E\� F]Ì~FL� ZDONL R ZROQR~È�
R GHPRNUDFMÌ� MHVW ]XSH�QLH SU]HFLZQH� 7X .R~FLÕ� QLHZ�WSOLZLH SU]HV]HG�
SU]H] WÌ QDMZLÌNV]�� QDMWUXGQLHMV]� SUÕEÌ L G]LVLDM PR¡H E\È �UÕG�HP WDN¡H
VL�\ LQWHJUXM�FHM VLÌ (XURS\� 'ODWHJR QDV]� ZVSÕOQ� WURVN� MHVW ]DGEDQLH R WR�
DE\ LQWHJUXM�FD VLÌ (XURSD PLD�D RGZDJÌ RSLHUDQLD VLÌ QD V\VWHPLH ZDUWR~FL
FKU]H~FLMDÓVNLFK� 1DV]� ZVSÕOQ� UHIOHNVM� PXVL E\È UÕZQLH¡ WR� ¡H DE\ WR
E\�R PR¡OLZH� PXVLP\ GEDÈ� E\ ~ZLDW ZDUWR~FL FKU]H~FLMDÓVNLFK ]DZV]H WRZD�
U]\V]\� GED�R~FL L ZDOFH R ZROQR~È� ,QDF]HM JG]LH~ ]QLNDM� V]DQVH ZVSÕ�F]H�
VQH� 7H DXWRU\WDUQH UH¡LP\� NWÕUH Z UÕ¡Q\ VSRVÕE ZS�\QÌ�\ QD VL�Ì L ¡\ZRWQR~È
.R~FLR�D� VL�Ì L ¡\ZRWQR~È FKU]H~FLMDÓVWZD� PXV]� E\È FL�JOH Z QDV]HM ]ELRUR�
ZHM EROHVQHM SDPLÌFL HXURSHMVNLHM�
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5ROD FKU]H~FLMDQ Z EXGRZLH (XURS\ WR QLH W\ONR ZVSDQLD�D SU]HV]�R~È� QLH
W\ONR KLVWRULD� DOH WDN¡H Z\]ZDQLH QD SU]\V]�R~È� -DQ 3DZH� ,,� RWZLHUDM�F (XUR�
SHMVNL .RQJUHV 1DXNRZ\ SR~ZLÌFRQ\ NRQVW\WXFML HXURSHMVNLHM� PÕZL� WDN�
f(XURSD ]EXGRZDQD MHVW QD IXQGDPHQWDFK FKU]H~FLMDÓVNLFK� DOH HXURSHMVNLH
FKU]H~FLMDÓVWZR WR QLH QRVWDOJLF]QH ]DSDWU\ZDQLH VLÌ Z SU]HV]�R~È� W\ONR PLVMD
GR VSH�QLHQLDv� &KFLD�E\P ]ZUÕFLÈ XZDJÌ� ¡H JG]LH~ Z 3ROVFH WD PLVMD E\�D
Z\SH�QLDQD WDN¡H SRSU]H] Z\UD�QLH ZVSDUFLH SDSLH¡D -DQD 3DZ�D ,, GOD SROVNLHM
RGZDJL XF]HVWQLF]HQLD Z LQWHJUDFML HXURSHMVNLHM� : 3ROVFH PDP\ GR G]LVLDM
Z ¡\ZHM SDPLÌFL V�RZD -DQD 3DZ�D ,, Z\SRZLHG]LDQH Z SROVNLP 6HMPLH� NWÕUH
]DFKÌFD�\ 3ROVNÌ L 3RODNÕZ GR RGZDJL Z XF]HVWQLF]HQLX Z SURFHVLH LQWHJUDFML
HXURSHMVNLHM� GR V]XNDQLD Z�DVQHJR PLHMVFD Z ZD¡Q\P SURFHVLH SRV]HU]DQLD
~ZLDWD ZDUWR~FL L P�GUR~FL SROLW\F]QHM� 7D PLVMD� R NWÕUHM PÕZL -DQ 3DZH� ,,�
PXVL E\È Z\SH�QLDQD RF]\ZL~FLH ] SDPLÌFL� R NXOWXURZ\P GRURENX FKU]H~FL�
MDÓVWZD L .R~FLR�ÕZ� D W\P GRURENLHP V� SU]HFLH¡ SUDZD F]�RZLHND� SRV]XNL�
ZDQLH SRNRMRZ\FK UR]ZL�]DÓ Z SROLW\FH� GLDORJ Z SROLW\FH� REURQD ELHGQLHM�
V]\FK L V�DEV]\FK� D ZLÌF VROLGDUQR~È L G]LD�DOQR~È FKDU\WDW\ZQD� WR WDN¡H MHVW
SHZQD PLVMD Z\NUDF]DQLD SR]D ~ZLDW NXOWXU\ L ~ZLDW FKU]H~FLMDÓVWZD ]DFKRG�
QLHJR� :\QLND ] WHJR UÕZQLH¡ ]DDQJD¡RZDQLH Z V]XNDQLH MHGQR~FL SRQDG SR�
G]LD�DPL QDWXU\ QDURGRZHM� UHOLJLMQHM F]\ NXOWXURZHM� ,VWRWQH GOD QDV S\WDQLH
EU]PL� F]\P 3ROVND PR¡H E\È GOD (XURS\" &R PR¡H GDÈ (XURSLH 3ROVND� SRO�
VNLH ]DDQJD¡RZDQLH� SROVNL IXQGDPHQW ZDUWR~FL� W\P EDUG]LHM ¡H LVWQLHMH FK\ED
XJUXQWRZDQ\ L V�XV]Q\ SRJO�G R W\P� ¡H 3RODF\ V� VSR�HF]HÓVWZHP Z\VRFH
]DDQJD¡RZDQ\P UHOLJLMQLH� SU]\QDMPQLHM WR GHNODUXM�F\P� ¡HE\ MX¡ QLH ZFKR�
G]LÈ WXWDM Z VSRU\ R VWDW\VW\NL� $OH WDF\ MHVWH~P\� :DUWR ZLÌF ]ZUÕFLÈ XZDJÌ�
¡H Z SU]\SDGNX 3ROVNL XJUXQWRZDQH SU]HNRQDQLH R ]DDQJD¡RZDQLX RJURPQHM
ZLÌNV]R~FL VSR�HF]HÓVWZD SROVNLHJR Z ~ZLDW ZLDU\ LG]LH DEVROXWQLH Z SDU]H
] J�ÌERN� DNFHSWDFM� XF]HVWQLFWZD Z SURFHVDFK LQWHJUDFML HXURSHMVNLHM� Z\VR�
NLHM DNFHSWDFML GOD SROVNLHJR PLHMVFD L XG]LD�X Z LQWHJUXM�FHM VLÌ (XURSLH� %R
SU]HFLH¡ L PLHU]RQ\ QD SHZQR Z VSRVÕE QLHGRVNRQD�\ SR]LRP UHOLJLMQR~FL� SU]H�
NUDF]DM�F\ �� SURF� MDNLHM~ IRUP\ XF]HVWQLFWZD Z SUDNW\NDFK� MHVW SRGREQ\ GR
SR]LRPX DNFHSWDFML LQWHJUDFML HXURSHMVNLHM SU]H] VSR�HF]HÓVWZR SROVNLH� UÕZ�
QLH¡ SU]HNUDF]DM�FHM �� SURF� : PRLP SU]HNRQDQLX ]ELH¡QR~È W\FK VWDW\VW\N
ZVND]XMH QD ZD¡Q� NZHVWLÌ� QD RJURPQ\ SRWHQFMD� WNZL�F\ Z FKU]H~FLMDÓVWZLH
QDGDO� 8MÌ�D WR VZHJR F]DVX SDQL SURIHVRU 0LURV�DZD *UDERZVND Z WHQ VSRVÕE�
UHOLJLD MHVW ]DVREHP� ] NWÕUHJR PR¡HP\ F]HUSDÈ ]DUÕZQR Z Z\PLDU]H ZVSÕOQR�
WRZ\P� VSR�HF]Q\P� MDN L Z Z\PLDU]H LQG\ZLGXDOQ\P� -HVW VSUDZ� QLH]Z\NOH
ZD¡Q�� E\ WHJR ILODUX QLH ]DEUDN�R SU]\ EXGRZDQLX (XURS\ MXWUD� 8QLZHUVDOQH
ZDUWR~FL� NWÕUH F]HUSLHP\ ] WUDG\FML FKU]H~FLMDÓVNLHM� SRZLQQ\ SR]RVWDÈ IXQGD�
PHQWHP SURFHVX LQWHJUDFML HXURSHMVNLHM� DOH L RGZURWQLH� XF]HVWQLFWZR Z ~ZLH�
FLH ZLDU\ PXVL E\È Z GDOV]\P FL�JX �UÕG�HP LQVSLUDFML GOD RGZDJL Z SURFHVLH
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SU]HNUDF]DQLD EDULHU� ER WHJR QDV XF]\ SU]\QDOH¡QR~È GR .R~FLR�D SRZV]HFK�
QHJR� 3RODF\ SRVWU]HJDM� 8QLÌ MDNR JZDUDQFMÌ ZROQR~FL L EH]SLHF]HÓVWZD� 7D�
NLH P\~OHQLH MHVW G]L~ NRQW\QXDFM� P\~OL 6FKXPDQD� $GHQDXHUD L 'H *DVSHULH�
JR� 7R MHVW NRQW\QXDFMD WHJR� FR E\�R LVWRW� LQWHJUDFML HXURSHMVNLHM SR KRUURU]H
,, ZRMQ\ ~ZLDWRZHM� 8QLD (XURSHMVND Z\]ZROL�D QDV ] SU]HNOHÓVWZD XZLN�DQLD
Z JHRJUDILF]QH SR�R¡HQLH L ]ZLHÓF]\�D SROVN� KLVWRULÌ UR]XPLDQ� MDNR VZRLVWD
HSRSHMD ZROQR~FL� 3RODF\ ZQLH~OL Z ]DPLDQ GR 8QLL (XURSHMVNLHM V]F]HJÕOQ\
HQWX]MD]P L SHZQ� P�RGR~È� ¡\ZRWQR~È VSRMU]HQLD QD LQWHJUDFMÌ HXURSHMVN�
MDNR XNRURQRZDQLH ZROQR~FL L VROLGDUQR~FL� 6DPL R VRELH PÕZLP\ F]ÌVWR� ¡H
ZQLH~OL~P\ ~ZLH¡� NUHZ� &KFLHOLE\~P\� DE\ WDN E\�R� DOH DE\ WR RVL�JQ�È� PX�
VLP\ Z VRELH XPRFQLÈ QLH W\ONR PDU]HQLH R XWU]\PDQLX VL�\ IXQGDPHQWX ZDUWR�
~FL� DOH UÕZQLH¡ GDOHNR LG�F� GHWHUPLQDFMÌ Z Z\FL�JDQLX ZQLRVNÕZ Z VIHU]H
SURMHNWÕZ SROLW\F]Q\FK� 7DNLFK ZQLRVNÕZ� MDNLH Z\FL�JQÌOL RMFRZLH ]D�R¡\�
FLHOH 8QLL (XURSHMVNLHM SR ZRMQLH� : PRLP SU]HNRQDQLX� Z EXGRZLH SU]\V]�HM
(XURS\ FKU]H~FLMDQLH� WDN¡H SROVF\ FKU]H~FLMDQLH� PDM� LGHQW\F]Q� UROÌ GR RGH�
JUDQLD� 5ROÌ HQWX]MDVWÕZ� ]ZROHQQLNÕZ ZDUWR~FL� DOH L OXG]L RGZD¡Q\FK Z SR�
J�ÌELDQLX SURFHVX LQWHJUDFML HXURSHMVNLHM�

-HV]F]H UD] FKFLD�HP ]DF\WRZDÈ -DQD 3DZ�D ,,� NWÕU\ PÕZL� Z WHQ VSRVÕE�
SDWU]�F QD SU]HV]�R~È L QD SU]\V]�R~È Z�D~QLH� WU]HED ]HEUDÈ NDPLHQLH ]H ]EX�
U]RQ\FK PXUÕZ L Z]QLH~È ZVSÕOQ\ GRP� 7H ]EXU]RQH PXU\ WR PXU\ G]LHO�FH
(XURSÌ Z RNUHVLH SRZRMHQQ\P� 7H PXU\ ]EXU]RQH WR QLHV]F]Ì~FLD ZRMHQ� ]EX�
U]RQH GRP\� ]QLV]F]RQH ¡\FLH ZLHOX QDURGÕZ� ZLHOX VSR�HF]HÓVWZ� 7H ]EXU]R�
QH PXU\ WR WDN¡H WH� NWÕUH ]EXU]\P\ Z SU]\V]�R~FL� SRJ�ÌELDM�F SURFHV HXURSHM�
VNL� UR]V]HU]DM�F JR WDN¡H QD LQQH REV]DU\ (XURS\�

%DUG]R VHUGHF]QLH G]LÌNXMÌ�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

%URQLV�DZ .RPRURZVNL
8U� Z ���� U� Z 2ERUQLNDFK jO�VNLFK N� :URF�DZLD� XNRÌF]\� VWXGLD QD :\G]LDOH
+LVWRU\F]Q\P 8QLZHUV\WHWX :DUV]DZVNLHJR� -X� RG ODW OLFHDOQ\FK G]LD�D� Z RSR]\FML
GHPRNUDW\F]QHM� P�LQ� Z F]DVLH Z\GDU]HÌ PDUFRZ\FK Z ���� URNX� :LHORNURWQLH
DUHV]WRZDQ\ L UHSUHVMRQRZDQ\� D Z RNUHVLH VWDQX ZRMHQQHJR LQWHUQRZDQ\� 3R REUR�
QLH SUDF\ PDJLVWHUVNLHM Z ���� URNX SUDFRZD� Z =HVSROH 3UDV\ 3$;� D Z ODWDFK
��������� Z 2xURGNX %DGDÌ 6SR�HF]Q\FK 16== c6ROLGDUQRxÁq 5HJLRQX 0D]RZ�
V]H� :\N�DGD� KLVWRULÅ Z QL�V]\P VHPLQDULXP GXFKRZQ\P Z 1LHSRNDODQRZLH�
: ���� U� Z\EUDQ\ QD SRV�D GR 6HMPX� : ODWDFK ��������� PLQLVWHU REURQ\ QDUR�
GRZHM� : URNX ���� SU]\VW�SL� GR 3ODWIRUP\ 2E\ZDWHOVNLHM� D RG F]HUZFD ���� U� E\�
MHM ZLFHSU]HZRGQLF]�F\P� :LFHPDUV]D�HN� D QDVWÅSQLH PDUV]D�HN 6HMPX� : Z\QLNX
WUDJLF]QHM xPLHUFL SUH]\GHQWD /HFKD .DF]\ÌVNLHJR� MDNR PDUV]D�HN 6HMPX Z\NRQ\�
ZD� RERZL�]NL 3UH]\GHQWD 53� � VLHUSQLD ���� U� REM�� WHQ XU]�G SR Z\JUDQ\FK
Z\ERUDFK L ]DSU]\VLÅ�HQLX�
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-HDQ�&ODXGH -XQFNHU

3DQLH 3UH]\GHQFLH�
(PLQHQFMH� (NVFHOHQFMH�
'URG]\ 3U]\MDFLHOH� 3DQLH L 3DQRZLH�

&KÌWQLH L ] UDGR~FL� SU]\MHFKD�HP GR .UDNRZD� SRQLHZD¡ -DFTXHV 6DQWHU�
+RUVW /DQJHV� (OPDU %URN L +DQV�*HUW 3ØWWHULQJ FL�JOH SU]\SRPLQDOL PL R W\P�
¡H MHVW WR SU]HSLÌNQH PLDVWR� 2 ND¡G\P PLH~FLH� Z NWÕU\P VLÌ MHV]F]H QLH E\�R�
]Z\N�R VLÌ PDZLDÈ� ¡H MHVW PLDVWHP SLÌNQ\P� D JG\ F]�RZLHN Z\J�DV]D JG]LH~
SU]HPÕZLHQLH� GREU]H MHVW SRZLHG]LHÈ fQLJG\ MHV]F]H QLH E\�HP Z WDN SLÌN�
Q\P PLH~FLHv� 1D RJÕ� WR VLÌ QLH ]JDG]D� DOH DNXUDW Z W\P SU]\SDGNX MHVW
SUDZG�� -HVW WR SU]HSLÌNQH� ]DW\NDM�FH GHFK Z SLHUVLDFK PLDVWR� VW�G WH¡ FKÌW�
QLH L ] UDGR~FL� GR QLHJR SU]\MHFKD�HP L MX¡ WHUD] ¡D�XMÌ� ¡H EÌGÌ MH PXVLD�
]QRZX RSX~FLÈ� 3URV]Ì QLH WUDNWRZDÈ WHJR MDNR JUR�E\� DOH FKFLD�HP ]DSHZQLÈ
3DÓVWZD� ¡H QD SHZQR MHV]F]H SU]\MDGÌ�

&KÌWQLH WH¡ L ] UDGR~FL� SU]\MHFKD�HP GR 3ROVNL GODWHJR� ¡H GOD QDV� /XN�
VHPEXUF]\NÕZ� GOD (XURSHMF]\NÕZ ] =DFKRGX 3ROVND QLH MHVW PLHMVFHP QHX�
WUDOQ\P� DOH W\P PLHMVFHP QD NRQW\QHQFLH� ] NWÕU\P ��F]\�R VLÌ ZLHOH Z\GD�
U]HÓ� JG]LH ]DF]Ì�R VLÌ ZLHOH SURFHVÕZ� NWÕUH Z ]QDF]Q\P VWRSQLX ZVSÕ�SU]\�
F]\QL�\ VLÌ GR WHJR� ¡H ] 8QLL (XURSHMVNLHM L ] (XURS\ SRZVWD�R WR� F]\P V� RQH
G]LVLDM� :LHOH Z\GDU]HÓ� NWÕUH ZVSÕ�NV]WD�WRZD�\ REOLF]H NRQW\QHQWX Z RVWDW�
QLFK GZÕFK G]LHVLÌFLROHFLDFK� PLD�R WXWDM VZRMH �UÕG�R� ��F]\ VLÌ WR ] RGZDJ�
L GDOHNRZ]URF]QR~FL� ZLHOX OXG]L� NWÕU]\ SRQRVLOL RGSRZLHG]LDOQR~È ]D ¡\FLH
SXEOLF]QH Z 3ROVFH� 'RW\F]\ WR .R~FLR�D U]\PVNRNDWROLFNLHJR� DOH WDN¡H ER�
KDWHUÕZ QDV]\FK F]DVÕZ� MDN E\�\ SUHPLHU 53 7DGHXV] 0D]RZLHFNL� NWÕUHJR
FKFLD�HP Z PRLP LPLHQLX V]F]HJÕOQLH SU]\ZLWDÈ� (XURSD WHPX F]�RZLHNRZL
]DZG]LÌF]D EDUG]R GX¡R�

)UDQFXVNL ILOR]RI %ODLVH 3DVFDO SRZLHG]LD� VZHJR F]DVX� f.RFKDP U]HF]\�
NWÕUH ZVSÕ�G]LD�DM�v� $ ZLDUD FKU]H~FLMDÓVND L HXURSHMVNL SURFHV ]MHGQRF]HQLD
V� U]HF]DPL� NWÕUH ZVSÕ�G]LD�DM�� 6W�G WH¡ WU]HED RED WH SURFHV\ UÕZQLH PRFQR
NRFKDÈ� 1LH G]LZL WH¡� ¡H X NROHENL 8QLL (XURSHMVNLHM� Z\UDVWDM�FHM SR ]DNRÓ�
F]HQLX ZRMQ\� VWDOL J�ÕZQLH FKU]H~FLMDÓVF\ GHPRNUDFL� QLH W\ONR QD V]F]HEOX
U]�GRZ\P� DOH WDN¡H WDP� JG]LH ¡\FLH L SROLW\ND Z�D~FLZLH VLÌ GRNRQXM�� D PLD�
QRZLFLH SR~URGNX QDURGX� /XG]LH� NWÕU]\ SR ,, ZRMQLH ~ZLDWRZHM Z\V]OL ] RER�
]ÕZ NRQFHQWUDF\MQ\FK� NWÕU]\ ZUÕFLOL ] IURQWX GR VZRLFK ]QLV]F]RQ\FK PLDVW
L ZVL� ] WHJR ZLHORNURWQLH SRZWDU]DQHJR ]GDQLD fQLJG\ ZLÌFHM ZRMQ\v XF]\QLOL
PRGOLWZÌ� &KU]H~FLMDÓVF\ SROLW\F\ ] WHM PRGOLWZ\� ] WHJR ZLHORNURWQLH SRZWD�
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U]DQHJR ]GDQLD XF]\QLOL SURJUDP SROLW\F]Q\ DNWXDOQ\ GR G]L~� Z NWÕU\P ]D�
ZDU�\ VLÌ ]GHF\GRZDQH G]LD�DQLD JHQHUDFML ZRMHQQHM L SRZRMHQQHM� : PRPHQ�
FLH� Z NWÕU\P FKRG]L�R R MHGQR~È (XURS\� JG\ QDOH¡D�R QDEUDÈ G\VWDQVX GR
GHPRQÕZ SU]HV]�R~FL� WDNLH ]GHF\GRZDQH G]LD�DQLD E\�\ NRQLHF]QH� 3RQRZQH
]MHGQRF]HQLH (XURS\� MDNLH SU]H¡\ZDOL~P\ SRG NRQLHF ;; ZLHNX� E\�RE\ UÕZ�
QLH¡ QLH GR SRP\~OHQLD EH] ]DDQJD¡RZDQLD FKU]H~FLMDQ L SROLW\NÕZ ]RULHQWR�
ZDQ\FK FKU]H~FLMDÓVNR� (XURSHMVND JHRJUDILD L KLVWRULD QLH PRJ�\E\ ]RVWDÈ
SR��F]RQH� 1LHNLHG\ G]LZLÌ VLÌ� ¡H P\� NWÕU]\ G]L~ SRQRVLP\ RGSRZLHG]LDO�
QR~È ]D ¡\FLH SROLW\F]QH� D NWÕU]\ QLH QDOH¡\P\ GR SRNROHQLD ZRMHQQHJR� MH�
VWH~P\ EDUG]LHM VN�RQQL RGGDZDÈ VLÌ XW\VNLZDQLRP� ]DPLDVW FLHV]\È VLÌ� ¡H
G]LÌNL QDV]\P SU]RGNRP PR¡HP\ ¡\È Z MHGQ\P ] QDMOHSV]\FK PRPHQWÕZ Z KL�
VWRULL (XURS\� 3RZLQQL~P\ PQLHM QDU]HNDÈ� D ZLÌFHM URELÈ� ¡HE\ WDN SR]RVWD�R
Z SU]\V]�R~FL� 7R MHVW PRMH SLHUZV]H Z\]ZDQLH SRG DGUHVHP W\FK� NWÕU]\ Z G]LD�
�DQLX SROLW\F]Q\P SRZR�XM� VLÌ QD VZ� FKU]H~FLMDÓVN� RULHQWDFMÌ� 7RPDV] Ã .HP�
SLV� NWÕUHJR G]LH�R FKFLD�HP SROHFLÈ 3DÓVWZX MDNR OHNWXUÌ� Z NVL�¡FH f2 QD~OD�
GRZDQLX &KU\VWXVDv SRZLHG]LD�� +RPR SURSRQLW VHG 'HXV GLVSRQLW� :LHOX F]\�
WD WR ]GDQLH WDN� MDNE\ OXG]LH QLH RGSRZLDGDOL ]D QLF� MDNE\ %ÕJ PD�H L ZLHONLH
U]HF]\ ¡\FLD ]D�DWZLD� VDP EH] ZVSÕ�XG]LD�X F]�RZLHND� 7RPDV] Ã .HPSLV FKFLD�
QDP SRZLHG]LHÈ Z�D~FLZLH FR~ LQQHJR� PLDQRZLFLH WR� ¡H 3DQ %ÕJ MHVW SRF]�W�
NLHP L NRÓFHP� D ZLHP\� ¡H SRPLÌG]\ SRF]�WNLHP D NRÓFHP UR]FL�JD VLÌ G�XJD
GURJD� ]D NWÕUHM XNV]WD�WRZDQLH RGSRZLDGDP\ P\� OXG]LH� : QDV]HM RGSRZLH�
G]LDOQR~FL VSRF]\ZD XNV]WD�WRZDQLH WHJR� FR OH¡\ PLÌG]\ SRF]�WNLHP D NRÓ�
FHP� 'OD W\FK� NWÕU]\ ]DMPXM� VLÌ ZVSÕ�¡\FLHP .R~FLR�D� ZLDU\ FKU]H~FLMDÓ�
VNLHM L SDÓVWZ� U]�GÕZ� SDUODPHQWÕZ� GOD W\FK� NWÕU]\ QD W\P SROX PXV]� G]LD�
�DÈ QD FR G]LHÓ� WD V]F]\WQD GHEDWD PLÌG]\ FKU]H~FLMDÓVWZHP D SUDNW\F]Q\P
G]LD�DQLHP RSDUW\P QD ZLHU]H FKU]H~FLMDÓVNLHM MHVW FRG]LHQQ\P PR]R�HP� NWÕ�
U\ MHVW QLH GR SU]HFHQLHQLD� : SROLW\FH FKRG]L R LQWHUHV\ Z QDMOHSV]\P ]QDF]H�
QLX WHJR V�RZD� &R GR SUDZG\ QLH PR¡QD J�RVRZDÈ� 3UDZGD QLH SRWU]HEXMH
ZLÌNV]R~FL� 3U]HNRQDQLH QLH SRSDUWH SU]H] ZLÌNV]R~È WDN¡H PR¡H E\È SUDZG��
DOH SU]\ IRUVRZDQLX LQWHUHVÕZ F]\ UR]ZL�]\ZDQLX WURVN OXG]L� NWÕU]\ QDP ]R�
VWDOL SRZLHU]HQL� FKRG]L R J�RVRZDQLH� R ZLÌNV]R~È� D QLH ND¡GD GHF\]MD ]GR�
E\ZDM�FD ZLÌNV]R~È J�RVÕZ MHVW QDMOHSV]D ] PR¡OLZ\FK� SDWU]�F ] SHUVSHN�
W\Z\ ZLDU\� :LDUD GDMH RULHQWDFMÌ FKU]H~FLMDQRP G]LD�DM�F\P SROLW\F]QLH� DOH
ZLDUD VDPD QLH SR]ZDOD� ¡HE\ ]DZV]H SRGHMPRZDÈ GHF\]MH URV]F]�FH VRELH
SUDZR GR VWDQRZLHQLD SUDZG\� 6W�G WH¡ ]GDQL MHVWH~P\ QD WR� ¡HE\ SRZLHG]LHÈ
]D %HQHG\NWHP ;9,� ¡H QLH SRZLQQL~P\ WUDFLÈ ] SROD ZLG]HQLD ZLDU\ L UR]V�G�
NX� D GR ¡\ZRWQHJR UR]V�GNX QDOH¡\ ]GROQR~È GR NRPSURPLVX ] P\~O�F\PL
LQDF]HM� %R EH] NRPSURPLVX� EH] JRWRZR~FL GR NRPSURPLVX RUD] EH] ZROL GR
EXGRZDQLD SRPRVWÕZ GHPRNUDFMD QLH PR¡H VLÌ RVWDÈ� $ NRPSURPLV� R LOH RSLH�
UD VLÌ QD Z�D~FLZHM RULHQWDFML L QLH WUDFL ] SROD ZLG]HQLD G]LD�DOQR~FL FKU]H~FL�
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MDÓVNLHM� MHVW Z\PLDUHP� NWÕUHJR QLH ZROQR QLH GRFHQLDÈ� GODWHJR ¡H EDUG]LHM
]�R¡RQH DVSHNW\ QDV]HJR ¡\FLD GRSLHUR G]LÌNL WHPX VWDM� VLÌ PR¡OLZH� 7DP�
JG]LH MHVW WR V]F]HJÕOQ\ SRVWXODW SRG DGUHVHP SROLW\NÕZ PRW\ZRZDQ\FK FKU]H�
~FLMDÓVNR� PR¡QD JR RVL�JQ�È QD S�DV]F]\�QLH� QD NWÕUHM GRNRQXMH VLÌ ]DVDGQL�
F]H ¡\FLH� D ZLÌF ¡\FLH SURZDG]RQH ]H VRE�� RERN VLHELH� SU]HFLZNR VRELH�
Z HNRQRPLL� Z SROLW\FH VSR�HF]QHM� $ NWR SRZR�XMH VLÌ QD IXQGDPHQW\ FKU]H�
~FLMDÓVNLH� WHQ SU]\ NV]WD�WRZDQLX WHJR REV]DUX ¡\FLRZHJR FL�JOH QD QRZR
PXVL PLHÈ SU]HG RF]DPL NDWROLFN� QDXNÌ VSR�HF]Q�� .DWROLFND QDXND VSR�HF]�
QD MHVW GOD PQLH F]\P~ ]XSH�QLH LQQ\P QL¡ W\ONR QRVWDOJLF]Q\P VSRMU]HQLHP
QD PLQLRQH F]DV\� -HVWHP DEVROXWQLH SU]HNRQDQ\� ¡H NDWROLFND QDXND VSR�HF]�
QD QLJG\ MHV]F]H QLH E\�D WDN NRQLHF]QD L SRWU]HEQD MDN G]LVLDM� :LDUD FKU]H~FL�
MDÓVND L NDWROLFND QDXND VSR�HF]QD ]RERZL�]XM� QDV GR WHJR� DE\ JRVSRGDUNÌ
L NZHVWLH HNRQRPLL UR]ZL�]\ZDÈ L UHDOL]RZDÈ Z GXFKX GREUD ZVSÕOQHJR� .WR
FKFH ERQR FRPPXQH� NWR DQJD¡XMH VLÌ QD U]HF] GREUD ZVSÕOQHJR� NWÕUH PD VWDÈ
Z FHQWUXP ZV]HONLFK G]LD�DÓ� WHQ SRZLQLHQ ]DWURV]F]\È VLÌ WDN¡H R WR� DE\ JR�
VSRGDUND QLH RULHQWRZD�D VLÌ ZHG�XJ DEVWUDNF\MQHJR FHOX� DOH ZHG�XJ NRQNUHW�
QHJR F]�RZLHND� ZHG�XJ MHJR RVRE\� 1LH PD VSRQWDQLF]QHM VROLGDUQR~FL Z JR�
VSRGDUFH� *RVSRGDUND QLH ]RVWD�D Z\P\~ORQD� ¡HE\ UHDOL]RZDÈ VROLGDUQR~È�
6ROLGDUQR~È URG]L VLÌ W\ONR ]H ZVSÕ�¡\FLD� HIHNW\ZQR~FL HNRQRPLF]QHM RUD]
LQJHUHQFML VL� QRUPDW\ZQ\FK Z SRVWDFL SDÓVWZ� U]�GÕZ L SDUODPHQWÕZ� : FHQ�
WUXP WHJR REV]DUX VWDÈ PXVL JRGQR~È RVRE\ OXG]NLHM� 7D ZVND]ÕZND NDWROLF�
NLHM QDXNL VSR�HF]QHM SRZLQQD ]RVWDÈ RGNU\WD SU]H] QDV QD QRZR� 'ODWHJR
]DUÕZQR G]LVLDM� MDN L Z GRELH SRZVWDZDQLD SLHUZV]HM HQF\NOLNL VSR�HF]QHM
RERZL�]XMH VWZLHUG]HQLH� fSUDFD SU]HG NDSLWD�HPv� D NDSLWD� QLH PR¡H ]HSFKQ�È
SUDF\ L QLH PR¡H XZROQLÈ VLÌ RG NRJQLW\ZQ\FK SURFHVÕZ SUDF\� :VSÕOQRWD
SUDF\ L NDSLWD�X PXVL E\È QDGDO ]DVDG� RERZL�]XM�F�� : RVWDWQLFK ODWDFK ZL�
G]LHOL~P\� ¡H ZVSÕ�¡\FLH SUDF\ L NDSLWD�X� IDQDW\F]QH SRV]XNLZDQLH RVRER�
ZHM JRGQR~FL QLH PRJ�R VNXWHF]QLH G]LD�DÈ� SRQLHZD¡ PHFKDQL]P\ QHROLEHUDO�
QHM L SRVWPRGHUQLVW\F]QHM� XZROQLRQHM RG SU]HNRQDÓ JRVSRGDUNL FD�NRZLFLH
]DZLRG�\� 6W�G WH¡ QDGV]HG� PRPHQW� Z NWÕU\P PXVLP\ SU]\SRPLQDÈ R NDWR�
OLFNLHM QDXFH VSR�HF]QHM L ZVND]\ZDÈ QD WR� ¡H JRGQR~È MHGQRVWNL SRZLQQD E\È
QDGU]ÌGQD ZREHF ZV]\VWNLFK LQQ\FK DVSHNWÕZ� *RVSRGDUND L NDSLWD� RGJU\�
ZDM� UROÌ V�X¡HEQ�� V� SR WR� ¡HE\ V�X¡\È F]�RZLHNRZL� D QLH RGZURWQLH� 'REUR�
E\W SRZVWDMH ZVNXWHN GRVWRVRZDQHJR L SUHF\]\MQLH ]RUJDQL]RZDQHJR ZVSÕ��
¡\FLD JRVSRGDUNL L SUDF\� 'REURE\W QLH SRZVWDMH SU]H] WR� ¡H NDSLWD� Z\]ZROL
VLÌ RG SUDF\ DOER ¡H MHGQR VSHNXORZDÈ EÌG]LH QD NRV]W LQQ\FK� 6SHNXODFMD QD
NRV]W RVÕE WU]HFLFK MHVW QDUXV]HQLHP JRGQR~FL VWRM�FHM Z FHQWUXP NDWROLFNLHM
QDXNL VSR�HF]QHM� =DVWDQDZLDP\ VLÌ QDG ZS�\ZHP SU]HNRQDÓ NDWROLFNLFK� P\~OL
NDWROLFNLHM QD HXURSHMVNL SURFHV ]MHGQRF]HQLD� 6SR�HF]QD JRVSRGDUND U\QNR�
ZD VWRL Z FHQWUXP SURFHVX LQWHJUDFML L WUDNWDW OL]ERÓVNL Z VZRLFK SLHUZV]\FK
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]GDQLDFK VLÌJQ�� GR SU]HNRQDÓ� ¡H JRVSRGDUNÌ QDOH¡\ ]RUJDQL]RZDÈ Z VSRVÕE
VSUDZLHGOLZ\ L VSR�HF]Q\� -HVW WR QLHNRÓF]�FD VLÌ PLVMD GOD FKU]H~FLMDQ Z SROL�
W\FH� DE\ SRSU]H] P�GU]H XNV]WD�WRZDQH ZVSÕ�¡\FLH Z UÕ¡Q\FK DVSHNWDFK ¡\FLD
F]�RZLHND VWRVRZDÈ ]DVDG\ NDWROLFNLHM QDXNL VSR�HF]QHM� QD SU]\N�DG x L WD
]DVDGD ]QDOD]�D VZRMH PLHMVFH Z SUDZLH HXURSHMVNLP x V]DFXQHN ZREHF ]DVDG\
VXEV\GLDUQR~FL� 6XEV\GLDUQR~È QLH MHVW SU]HFLZLHÓVWZHP VROLGDUQR~FL� 3U]HFLZ�
QLH x VXEV\GLDUQR~È SROHJD QD W\P� ¡H ND¡G\ PD URELÈ WR� FR SRWUDIL QDMOHSLHM�
D SDÓVWZR Z RSDUFLX R VROLGDUQR~È PXVL ]DSHZQLÈ� ¡HE\ QDMV�DEVL QLH ]QDOH�OL
VLÌ QD PDUJLQHVLH� 1LJG\ QLH VWDZLDP VRELH S\WDQLD� F]\ FKU]H~FLMDÓVNL REUD]
~ZLDWD� FKU]H~FLMDÓVNL ~ZLDWRSRJO�G RUD] ZN�DG .R~FLR�D NDWROLFNLHJR ZVSÕ��
NV]WD�WRZD�\ (XURSÌ� 1LH ]DMPXMÌ VLÌ S\WDQLDPL� NWÕUH QLH V� DNWXDOQH� 'OD
PQLH MHVW MDVQH� ¡H WD (XURSD� NWÕU� PDP\� L WDN¡H WD (XURSD� NWÕU� FKFLHOLE\~P\
PLHÈ� ER (XURSD QLH MHVW MHV]F]H XNRÓF]RQD� V� NV]WD�WRZDQH SU]H] WUDG\FMH
FKU]H~FLMDÓVNLH� SU]H] P\~OHQLH FKU]H~FLMDÓVNLH� L Z�D~FLZLH QLH PDP RFKRW\
SU]HSUDV]DÈ NRJR~ ]D WR� ¡H MHVWHP F]�RQNLHP SDUWLL FKU]H~FLMDÓVNR�VSR�HF]QHM�
ER ]D IUDQFXVNLP ILOR]RIHP %ODLVH 3DVFDOHP XZD¡DP� ¡H NRFKDP W\ONR WH U]H�
F]\� NWÕUH ZVSÕ�G]LD�DM�� D FKU]H~FLMDÓVND GHPRNUDFMD� FKU]H~FLMDÓVNLH SU]HNR�
QDQLD� V]DFXQHN L WROHUDQFMD ZREHF LQQHJR� EXGRZDQLH SRPRVWÕZ GR LQQ\FK�
WR ZV]\VWNR ��F]\ VLÌ� SDVXMH GR VLHELH� *G\ MHGHQ ] W\FK HOHPHQWÕZ Z\SDGQLH�
(XURSD QLH EÌG]LH PRJ�D VWDÈ VLÌ W\P� F]\P VWDÈ VLÌ PXVL� D (XURSD QLH MHVW
MHV]F]H QD NRÓFX VZRLFK ]DGDÓ� 1LH SRZLQQL~P\ ]DGRZDODÈ VLÌ W\P� ¡H SRG]L�
ZLDP\ W\ONR QDV] Z�DVQ\ SÌSHN Z (XURSLH� (XURSD PD WDN¡H GR VSH�QLHQLD
]DGDQLH Z ~ZLHFLH L Z UDPDFK FKU]H~FLMDÓVNLHJR ]DDQJD¡RZDQLD SRZLQQL~P\
GRVWU]HJDÈ UÕZQLH¡ WR� ¡H ] GDOD RG (XURS\ QD ~ZLHFLH LVWQLHMH ZLHOH SUREOHPÕZ
F]HNDM�F\FK QD UR]ZL�]DQLH� -DN G�XJR ND¡GHJR GQLD QD FD�\P ~ZLHFLH ] J�RGX
XPLHUD �� W\VLÌF\ G]LHFL� WDN G�XJR FKU]H~FLMDQLH Z (XURSLH QLH ]DNRÓF]\OL
MHV]F]H VZRMHM PLVML�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

-HDQ�&ODXGH -XQFNHU
8U� Z ���� U� Z 5ÄGDQJH�VXU�$WWHUW �/XNVHPEXUJ�� XNRÌF]\� VWXGLD SUDZQLF]H QD
8QLZHUV\WHFLH Z 6WUDVEXUJX� 2G ���� U� F]�RQHN &KU]HxFLMDÌVNR�6SR�HF]QHM 3DUWLL
/XGRZHM �&693�� 6HNUHWDU] VWDQX GV� SUDF\ RUD] VSUDZ VSR�HF]Q\FK� QDVWÅSQLH RG
���� U� SRVH� GR ,]E\ 'HSXWRZDQ\FK� : ���� U� RWU]\PD� WHNÅ PLQLVWUD ILQDQVÎZ�
VNDUEX RUD] PLQLVWUD SUDF\� 3H�QL� WH� IXQNFMÅ JXEHUQDWRUD 0LÅG]\QDURGRZHJR )XQ�
GXV]X :DOXWRZHJR� 2G ���� U� SUHPLHU /XNVHPEXUJD� : ���� U� Z\EUDQ\ QD SLHUZ�
V]HJR SU]HZRGQLF]�FHJR (XURJUXS\� Z NWÎUHM SDÌVWZD VWUHI\ HXUR NRRUG\QXM� VZRM�
SROLW\NÅ ILQDQVRZ� L JRVSRGDUF]��
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7DGHXV] 0D]RZLHFNL

6]DQRZQL 3DÓVWZR� EDUG]R G]LÌNXMÌ ]D ]DSURV]HQLH PQLH WXWDM� ]D ]DSUR�
V]HQLH GR ]DEUDQLD J�RVX QD W\P G]LHVL�W\P MX¡ VSRWNDQLX� =DEUD�HP J�RV QD
SLHUZV]\P� ]RVWD�HP ]DSURV]RQ\ L Z\UÕ¡QLRQ\ W\P� ¡HE\P ]DEUD� J�RV QD
G]LHVL�W\P�

&KFLD�E\P SU]HGH ZV]\VWNLP SRJUDWXORZDÈ NVLÌG]X ELVNXSRZL 7DGHXV]R�
ZL 3LHURQNRZL NRQVHNZHQFML Z SURZDG]HQLX W\FK VSRWNDÓ SU]H] G]LHVLÌÈ ODW�
D REX PHWURSROLWRP NUDNRZVNLP x NDUG\QD�RZL ']LZLV]RZL L NDUG\QD�RZL 0D�
FKDUVNLHPX ZVSDUFLD� MDNLHJR GOD W\FK VSRWNDÓ XG]LHODOL�

3URV]Ì 3DÓVWZD� QLH FKFÌ MX¡ SRZWDU]DÈ ZLHOX P\~OL� NWÕUH ]RVWD�\ WXWDM
Z\SRZLHG]LDQH L NWÕUH SRG]LHODP� 0\~OÌ� ¡H MHVW WR RF]\ZLVWH� ¡H ZN�DG FKU]H�
~FLMDQ Z ]MHGQRF]HQLH (XURS\ MHVW RJURPQ\ L ¡H ]DGDQLD VWRM�FH SU]HG FKU]H�
~FLMDQDPL V� RJURPQH� DOH SR]ZÕOFLH 3DÓVWZR� ¡H ] FD�� V]F]HUR~FL�� ER Z\GDMH
PL VLÌ� ¡H WDNL GLDORJ V]F]HU\ MHVW Z 3ROVFH L Z NDWROLF\]PLH SROVNLP SRWU]HEQ\�
SRZLHP R VZRMHM WURVFH� MDN� ¡\ZLÌ Z RVWDWQLP F]DVLH� $OH ]DQLP WR SRZLHP� WR
SHZQH ZVSRPQLHQLH� .LHG\ -DQ 3DZH� ,, E\� Z 3ROVFH SR UD] SLHUZV]\ Z ����
URNX� QD )UDQFLV]NDÓVNLHM RGE\ZD�R VLÌ VSRWNDQLH ~URGRZLVND f=QDNXv� GR
NWÕUHJR QDOH¡D�HP� ] 2MFHP nZLÌW\P� , WDN VLÌ VWD�R� ¡H ]QDOD]�HP VLÌ EOLVNR
QLHJR L RSRZLDGD�HP PX R VZRLFK ZUD¡HQLDFK ] RER]X Z $XVFKZLW]� JG]LH
E\�HP ] SU]\MDFLÕ�PL QLHPLHFNLPL ] $NWLRQ 6XGGHQ]HLFKHQ� L RSRZLDGD�HP PX
R ZUD¡HQLX� MDNLH MHJR REHFQR~È L WR� FR PÕZL� Z 2~ZLÌFLPLX� QD QLFK Z\ZDU�R�
L RSRZLDGD�HP PX� ER E\� WR MX¡ NRQLHF MHJR SLHOJU]\PNL� R W\P� ¡H SU]H] WH
G]LHZLÌÈ FK\ED F]\ G]LHVLÌÈ GQL 3ROVND VLÌ ]PLHQL�D� 2SRZLDGD�HP PX R UR]�
PRZLH ] 5RVMDQN�� NWÕU� PLD�HP Z W\P¡H 2~ZLÌFLPLX� L ¡H WD 3ROVND MX¡ VLÌ
]PLHQL�D� 3DPLÌWDP� ¡H -DQ 3DZH� ,, WDN VLÌ ZWHG\ ]DP\~OL�� VWRM�F NR�R PQLH�
L SRZLHG]LD�� , WDN VRELH P\~OÌ� FR GDOHM" &R GDOHM" $OH RF]\ZL~FLH QLNW QLH
PÕJ� VSRG]LHZDÈ VLÌ ZWHG\� ¡H GDOHM� ]D URN� EÌG]LH WR� FR VLÌ VWD�R Z 6WRF]QL
Z *GDÓVNX L ¡H WDP EÌG� ZL]HUXQNL SDSLH¡D� NWÕUH G]LZL�\ W\OX ]DJUDQLF]Q\FK
NRUHVSRQGHQWÕZ�

'ODWHJR QDZL�]XMÌ GR WHJR ZVSRPQLHQLD� ER ]DVWDQDZLDP VLÌ QDG W\P� FR
GDOHM� 7HUD] MHVWH~P\ MX¡ Z 8QLL (XURSHMVNLHM� DOH MHVW WDNL PRPHQW� NWÕU\ SU]H�
¡\ZDOL~P\ RVWDWQLR� SROLW\F]QH Z\GDU]HQLD ]ZL�]DQH ] Z\ERUDPL� L SRZVWD�R
S\WDQLH� NWÕUH QDP� FKU]H~FLMDQRP� SRVWDZLRQR� &]\ NDWROLF\]P SROVNL GD VLÌ
SRJRG]LÈ ] GHPRNUDFM�" 7DN MDN RQ VLÌ RVWDWQLR Z W\FK Z\GDU]HQLDFK SROLW\F]�
Q\FK DUW\NX�RZD� F]ÌVWR� 3UDZGD x WDN� MHVW IXQGDPHQWHP� DOH IXQGDPHQW WR
QLHNRQLHF]QLH IXQGDPHQWDOL]P� %R SUDZGD� MDN PÕZL� VREÕU L MDN PÕZL� -DQ
3DZH� ,,� QDU]XFD VLÌ W\ONR VL�� VDPHM SUDZG\� :LÌF LVWQLHMH SUREOHP� &]\ MH¡HOL
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SRZVWD� SUREOHP� SRZVWDMH S\WDQLH� F]\ NDWROLF\]P SROVNL GD VLÌ SRJRG]LÈ
] GHPRNUDFM�� F]\ WR W\ONR Z\P\V� SU]HFLZQLNÕZ .R~FLR�D"

7R MHVW SUREOHP� 7R MHVW SUREOHP WHJR REUD]X NDWROLF\]PX� NWÕU\ ZLG]L
~ZLDW ZVSÕ�F]HVQ\ W\ONR RG ]�HM VWURQ\� NWÕU\ QLH PD XIQR~FL� NWÕU\ QLH PD
RWZDUWR~FL L NWÕU\ QLH FKFH X]QDÈ WHJR� ¡H GHPRNUDFMD WR MHVW WDN¡H V]DFXQHN GOD
LQQ\FK� WR MHVW WROHUDQFMD� WR V� WDN¡H SUDZD LQQ\FK� 2WÕ¡ SURV]Ì PL Z\EDF]\È�
¡H WR SRUXV]DP� DOH P\~OÌ VRELH� ¡H MH¡HOL PDP\ E\È Z SUDZG]LH� WR PXVLP\
VRELH SRZLHG]LHÈ� ¡H NDWROLF\]P SROVNL QD NDWROLF\]P HXURSHMVNL EÌG]LH PÕJ�
RGG]LD�\ZDÈ W\ONR ZWHG\� MH~OL VDP XSRUD VLÌ ] X]QDQLHP GHPRNUDFML� ] V]DFXQ�
NLHP GOD DXWRQRPLL .R~FLR�D� DOH GOD DXWRQRPLL SDÓVWZD UÕZQLH¡� , FKFLD�E\P�
D¡HE\ WDNL GLDORJ RWZDUW\ E\� Z NDWROLF\]PLH SROVNLP PR¡OLZ\� 7HJR 3DÓVWZX
L VRELH ¡\F]Ì� ']LÌNXMÌ�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

7DGHXV] 0D]RZLHFNL
8U� Z ���� U� Z 3�RFNX� VWXGLRZD� SUDZR QD 8QLZHUV\WHFLH :DUV]DZVNLP� :VSÎ�]D�R�
�\FLHO� D QDVWÅSQLH J�ÎZQ\ UHGDNWRU NDWROLFNR�LQWHOHNWXDOQHJR PLHVLÅF]QLND c:LÅ{q�
: ODWDFK ��������� F]�RQHN NR�D SRVHOVNLHJR c=QDNq� $NW\ZQ\ XF]HVWQLN LQWHOHNWX�
DOQHM RSR]\FML NDWROLFNLHM P�LQ� Z UDPDFK .OXEX ,QWHOLJHQFML .DWROLFNLHM� 2G ���� U�
GRUDGFD L SXEOLF\VWD 16== c6ROLGDUQRxÁq� =D VZRM� G]LD�DOQRxÁ RSR]\F\MQ� LQWHUQR�
ZDQ\ Z ODWDFK ���������� 3U]\ UR]PRZDFK 2NU�J�HJR 6WR�X GRUDG]D� /HFKRZL
:D�ÅVLH� : VLHUSQLX ���� U� ]RVWD� SLHUZV]\P QLHNRPXQLVW\F]Q\P SUHPLHUHP 53�
: ODWDFK ��������� SU]HZRGQLF]�F\ 8QLL 'HPRNUDW\F]QHM� D QDVWÅSQLH 8QLL :ROQR�
xFL� Z NWÎUHM RWU]\PD� W\WX� KRQRURZHJR SU]HZRGQLF]�FHJR� 3RGF]DV NRQIOLNWX Z E\�
�HM -XJRV�DZLL ]RVWD� VSHFMDOQ\P Z\V�DQQLNLHP 21=� 1D ]QDN SURWHVWX SU]HFLZNR
EUDNRZL QDW\FKPLDVWRZHM UHDNFML QDMZD�QLHMV]\FK RUJDQL]DFML PLÅG]\QDURGRZ\FK�
WDNLFK MDN 21= L 1$72� QD PDVDNUÅ Z 6UHEUHQLF\� SRGD� VLÅ GR G\PLVML�
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.DUG\QD� GU $QJHOR 6FROD

�� 7R¡VDPR~È HXURSHMVND L LQWHJUDFMD

-H~OL PDP\ SRNXVLÈ VLÌ R GRN�DGQ� SUÕEÌ RGSRZLHG]L QD ]DSURSRQRZDQ\
WHPDW QDV]HM G\VNXVML� F]\OL ZN�DG FKU]H~FLMDQ Z ]MHGQRF]HQLH (XURS\� Z\�
VWU]HJDM�F VLÌ SU]\ W\P DEVWUDNF\MQR~FL L UHWRU\NL� PXVLP\ UR]SRF]�È RG X~ZLD�
GRPLHQLD VRELH QDJ�\FK L F]ÌVWR WH¡ JZD�WRZQ\FK ]PLDQ� MDNLH PLD�\ PLHMVFH
Z SLHUZV]\P� PLMDM�F\P MX¡ G]LHVLÌFLROHFLX ;;, ZLHNX� SURFHV fNU]\¡RZD�
QLD F\ZLOL]DFMLv �PHWLFFLDWR GL FLYLOWD�� VSHFMDOQLH N�DGÌ QDFLVN QD V�RZR SUR�
FHV� D QLH QD QDU]XFRQ\ ] JÕU\ SURJUDP� SUREOHP WHUURU\]PX� NU\]\VX HQHUJH�
W\F]QHJR L NOLPDW\F]QHJR� DOH WH¡ NU\]\VX HNRQRPLF]QHJR� ¡H QLH ZVSRPQÌ
MX¡ R ]PLDQDFK Z HXURSHMVNLHM SDQRUDPLH UHOLJLMQHM� -DN WR MX¡ ]DXZD¡\� -HQ�
NLQV�� NWR PÕJ�E\ SU]HZLG]LHÈ WDN Z\UD�Q\ NU\]\V FKU]H~FLMDÓVNLFK SUDNW\N
UHOLJLMQ\FK Z (XURSLH�" .WR E\�E\ Z VWDQLH Z\REUD]LÈ VRELH WDN ]QDF]�F�
REHFQR~È LVODPX Z 5]\PLH� 0DGU\FLH� 3DU\¡X F]\ /RQG\QLH" &]\ WH¡ WH
ZV]\VWNLH ]QDF]�FH SUREOHP\ ]ZL�]DQH ] REHFQ� V\WXDFM� SROLW\F]Q� L LQVW\�
WXFMRQDOQ� 8QLL (XURSHMVNLHM� SRF]�ZV]\ RG NU\]\VX ILQDQVRZHJR ] MHJR QLH�
SRNRM�F\P ZS�\ZHP QD HXUR� D VNRÓF]\ZV]\ QD SRV]XNLZDQLX UÕZQRZDJL
PLÌG]\ RUJDQDPL LQVW\WXFML XQLMQ\FK DOER QD URVQ�F\P HXURVFHSW\F\]PLH�
NWÕU\ RVWDWQLR PR¡QD REVHUZRZDÈ Z ZLHOX SDÓVWZDFK :VSÕOQRW\� F]\ WH¡ QD
QLHSHZQR~FL NLHUXQNX� Z NWÕU\P FD�\ SURFHV ]MHGQRF]HQLD (XURS\ Z\GDMH
VLÌ ]PLHU]DÈ� :~UÕG LQQ\FK U]HF]\ QDOH¡\ Z\PLHQLÈ ]PDJDQLD ]ZL�]DQH
] fXWU]\PDQLHP VWUD¡\v V]F]HJÕOQLH Z W]Z� REV]DU]H 0(1$ �nURGNRZ\
:VFKÕG L 3Õ�QRFQD $IU\ND�� JG]LH� MDN VLÌ V]DFXMH� Z ���� URNX EÌG]LH ���
PLOLRQÕZ PLHV]NDÓFÕZ�

2ERN W\FK S\WDÓ SRMDZLD VLÌ NZHVWLD R GX¡R RJÕOQLHMV]\P FKDUDNWHU]H x
FKRG]L R SUREOHP QDJ�HJR XSDGNX SU]HNRQDQLD� NWÕUH SU]H] VWXOHFLD SRGWU]\�
P\ZD�R QD GXFKX L SRNU]HSLD�R F\ZLOL]DFMÌ =DFKRGX� SU]HNRQDQLD� NWÕUH ZL��
]D�R VLÌ ] REUD]HP F]�RZLHND MDNR RVRE\� MDNR LQWHJUDOQHJR SRGPLRWX SUDZ
L RERZL�]NÕZ� FR ]QDMGRZD�R VZH KDUPRQLMQH RGELFLH Z V\VWHPLH SUDZQ\P�
=DXZD¡DOQD RERMÌWQR~È Z RGQLHVLHQLX GR UÕ¡Q\FK Z\]QDÓ UHOLJLMQ\FK IXQN�
FMRQXM�F\FK Z QDV]\FK VSR�HF]HÓVWZDFK �]MDZLVNR WR 7D\ORU RNUH~OL� MDNR WU]H�

� 3� -HQNLQV� *RGtV &RQWLQHQW� &KULVWLDQLW\� ,VODP DQG (XURSHtV 5HOLJLRXV &ULVLV� 2[IRUG
8QLYHUVLW\ 3UHVV� 1HZ <RUN� �����

� &IU� ,IRS IRU OD &URL[� /HV )UDQFLV� OD ODLFLWË HW OH UÖOH GHV UHOLJLRQV� PDUV �����
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FLD ID]D ODLF\]DFML��� VWD�D VLÌ SU]\F]\Q� ]MDZLVND� NWÕUH GR~È GRWNOLZLH GRW\ND
FKU]H~FLMDQ Z LFK ¡\FLX SXEOLF]Q\P� :VSRPQÌ WX R SHZQHM ZURJR~FL Z RGQLH�
VLHQLX GR ZLDU\ FKU]H~FLMDÓVNLHM� D V]F]HJÕOQLH GR ZLDU\ .R~FLR�D NDWROLFNLH�
JR� ZURJR~FL� NWÕUD ]DF]\QD E\È SU]HN�DGDQD QD RNUH~ORQH UR]SRU]�G]HQLD SUDZ�
QH L QD NRQNUHWQH DNW\ QRUPDW\ZQH��

&KRFLD¡ ] SHZQ\FK SXQNWÕZ ZLG]HQLD NRQWHNVW PR¡H Z\GDZDÈ VLÌ PRFQR
]QLHFKÌFDM�F\� PXVLP\ ]DGEDÈ R WR� E\ WURVNL GQLD FRG]LHQQHJR QLH Z\ZR�\�
ZD�\ Z QDV SRF]XFLD ]JRU]NQLHQLD� +LVWRULD WR QLF LQQHJR MDN SURFHV\� D FKU]H�
~FLMDQLH V� Z QLFK ]DQXU]HQL MDN ND¡G\ LQQ\� 1DMZLÌNV]\P ERJDFWZHP ZLDU\
Z %RJD 2MFD� ZLDU\� NWÕUD SURZDG]L OXG]N� URG]LQÌ L OXG]N� KLVWRULÌ Z LPLÌ
-H]XVD &KU\VWXVD� ]Z\FLÌ]F\ JU]HFKX L ~PLHUFL� MHVW WR� ¡H QLH RJUDQLF]D RQD
QDV]HM ZROQR~FL DQL ZROQR~FL LQQ\FK Z MDNL~ Z\M�WNRZ\ VSRVÕE� &KU]H~FLMDÓ�
VND SUDZGD� ¡\ZD L RVRERZD� UR]JU\ZD VLÌ Z NRQWHN~FLH KLVWRU\F]Q\P� D KLVWR�
ULL QLH PR¡QD ORJLF]QLH SU]HZLG]LHÈ F]\ ]DSURJUDPRZDÈ D SULRUL� &KU]H~FLMDQLH
V� UÕZQLH¡ WHJR ~ZLDGRPL� &R ZLÌFHM� V� RQL SRZR�DQL GR RGF]\W\ZDQLD� ] QD�
G]LHM�� ]QDNÕZ F]DVX� GOD ZVSÕOQHM FKZD�\�

2F]\ZL~FLH WR¡VDPR~È HXURSHMVND ]DZV]H SH�QD E\�D SDUDGRNVÕZ� = MHGQHM
VWURQ\ KLVWRULD QDV]HJR NRQW\QHQWX SRND]XMH ZVSÕOQH GRFHORZH SRF]XFLH SU]\�
QDOH¡QR~FL� ] GUXJLHM QDWRPLDVW� UÕZQLH RF]\ZLVWH MHVW� ¡H QD SU]HVWU]HQL ZLH�
NÕZ WR ZVSÕOQH G]LHG]LFWZR ]DZV]H REMDZLD�R VLÌ Z WDNLHM PQRJR~FL IRUP�
NXOWXU L MÌ]\NÕZ� ¡H PRJ�R VLÌ Z\GDZDÈ QD SLHUZV]\ U]XW RND� L¡ ZV]HONLH RG�
QRV]HQLH VLÌ GR SRF]�WNRZHM MHGQR~FL MHVW EH]SRGVWDZQH� -DNDNROZLHN SUÕED
UHIOHNVML QDG LVWRW� WR¡VDPR~FL HXURSHMVNLHM� SR SU]H~OHG]HQLX MHM SUDZLH
���OHWQLHJR UR]ZRMX� NWÕU\� MDN MX¡ VDP 5REHUW 6FKXPDQ SU]HSRZLHG]LD� NLH�
G\~� fQLH GRNRQD VLÌ Z FL�JX MHGQHM QRF\v L FD�D ]�R¡RQR~È WHJR SURFHVX� Z\�

� :HG�XJ &K� 7D\ORUD SU]HV]OL~P\ ] RNUHVX� Z NWÕU\P fSUDNW\F]QLH QLHPR¡OLZH E\�R QLH
ZLHU]\È Z %RJD� GR WDNLHJR� Z NWÕU\P ZLDUD� QDZHW GOD ]DJRU]D�HJR ZLHU]�FHJR� MHVW
MHGQ� VSR~UÕG ZLHOX OXG]NLFK PR¡OLZR~FLv �$ VHFXODU DJH� 7KH %HONQDS 3UHVV� &DPEULGJH�
�/RQGRQ ����� V� ���

� 2SUÕF] ELH¡�F\FK DNWÕZ OHJLVODF\MQ\FK ZLHOX SDÓVWZ HXURSHMVNLFK� GRW\F]�F\FK SUDZD GR
DERUFML L UR]ZRGÕZ� QD XZDJÌ ]DV�XJXMH QLHGDZQ\ Z\URN (XURSHMVNLHJR 7U\EXQD�X 3UDZ
&]�RZLHND� NWÕU\ GHILQLXMH REHFQR~È NU]\¡D ZH Z�RVNLFK V]NR�DFK MDNR RJUDQLF]HQLH
fSUDZD URG]LFÕZ GR Z\FKRZ\ZDQLD G]LHFL ]JRGQLH ] Z�DVQ\PL SU]HNRQDQLDPL RUD] SUDZ
G]LHFL GR ZROQR~FL UHOLJLLv �Z\URN ] ���� URNX� /DXWVL SU]HFLZNR 5HSXEOLFH :�RVNLHM
Z VSUDZLH REHFQR~FL NU]\¡D Z V]NR�DFK� ZQLRVHN QU ���������� ]JRGD QLHNWÕU\FK SDÓVWZ
HXURSHMVNLFK QD PD�¡HÓVWZD KRPRVHNVXDOQH �+RODQGLD ��������� %HOJLD ��������� +LV]�
SDQLD ����������� F]\ 5H]ROXFMD QU ������� 3DUODPHQWX (XURSHMVNLHJR Z]\ZDM�FD SDÓ�
VWZD F]�RQNRZVNLH :VSÕOQRW\ GR X]QDQLD ]ZL�]NÕZ PD�¡HÓVNLFK RVÕE WHM VDPHM S�FL� MDN
WR MX¡ XF]\QL�\ U]�G\ QLHNWÕU\FK ] QLFK L ZSURZDG]HQLD OHJLVODFML GRW\F]�FHM G]LHG]LF]H�
QLD Z W\FK ]ZL�]NDFK� E\ ]DSHZQLÈ fSUDZR GR JRGQHJR NRÓFD ¡\FLDv�
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PDJD RG QDV ] MHGQHM VWURQ\ SU]\]QDQLD� ¡H ¡DGQH SDÓVWZR QLH MHVW Z VWDQLH
VDPRG]LHOQLH PX VSURVWDÈ� GODWHJR WH¡ ZVSÕOQD (XURSD QLH MHVW MDN�~ RSFM�� DOH
SUDZG]LZ� NRQLHF]QR~FL�� ] GUXJLHM VWURQ\ QDWRPLDVW UHIOHNVMD WD QLH PR¡H NZH�
VWLRQRZDÈ LGHD�X WR¡VDPR~FL� NWÕU\ Z SHZLHQ VSRVÕE IXQNFMRQXMH MDNR ]DVDGD
MHGQR~FL� :LHU]Ì� ¡H V�RZD NDUG\QD�D /XVWLJHUD� J�RV]RQH Z RNUHVLH� NLHG\ (XUR�
SHMVND :VSÕOQRWD :ÌJOD L 6WDOL GRSLHUR VLÌ NV]WD�WRZD�D� ZVND]XM� QDP PHWRG\
L VSRVRE\� MDNLPL� QDZHW ZH VSÕ�F]HVQHM UDG\NDOQLH ]PLHQLRQHM V\WXDFML� PR¡QD
G�¡\È GR MHGQR~FL (XURS\� 0HWRG\ WH ]DN�DGDM� UR]SRF]ÌFLH RG U]HF]\ZLVWR~FL�
RG SUDZG\� ] FD�� MHM� F]DVHP XSRUF]\Z�� NRQNUHWQR~FL� L SR]ZROHQLH QD SRMD�
ZLHQLH VLÌ VWDQX LGHDOQHJR� ,GHD�X� D QLH XWRSLL� ,GHD� MHVW Z U]HF]\ VDPHM SUDZG�
Z�D~FLZ� GOD U]HF]\ZLVWR~FL� SRGF]DV JG\ XWRSLD WR QLHU]HF]\ZLVWR~È L QLHUHDO�
QR~È� 3RGREQLH MDN NLHG\~ Z\GDZD�D VLÌ LVWQLHÈ G\VSURSRUFMD SRPLÌG]\ ~URGND�
PL �SRZV]HFKQD SURGXNFMD ZÌJOD L VWDOL� D LGHDOQ\PL Z\REUD¡HQLDPL SRNRMX
L GREURE\WX GOD FD�HJR NRQW\QHQWX �ZÌJLHO L VWDO MDNR SRGVWDZRZH VXURZFH GOD
SU]HP\V�X ZRMHQQHJR�� WDN WH¡ L REHFQLH ] MHGQHM VWURQ\ SDQXMH ZLHONL UHDOL]P�
D ] GUXJLHM UÕZQLH RJURPQH G�¡HQLD� E\ VSH�QLÈ RF]HNLZDQLD��

= WHJR SXQNWX ZLG]HQLD QLH Z\VWDUF]\ W\ONR� QDZHW MH~OL WDND MHVW NRQLHF]�
QR~È� DQDOL]D NRU]HQL (XURS\� NRU]HQL NWÕUH SU]HFLH¡ ZV]\VF\ WDN GREU]H ]QD�
P\� 'RFHQLDM�F QLH]DSU]HF]DOQ\ ZN�DG� NWÕU\ SU]H] VWXOHFLD SU]\F]\QL� VLÌ GR
]EXGRZDQLD REHFQHM (XURS\ x P\~OÌ WX R -HUR]ROLPLH� $WHQDFK� 5]\PLH�
L R ZVSÕ�F]HVQ\FK MX¡ UR]ZD¡DQLDFK QD WHPDW ]QDF]HQLD WHJR SUREOHPX RUD]
R~ZLHFHQLRZ\FK LGHD�DFK UÕZQR~FL x QLH PR¡QD ]DSRPQLHÈ� ¡H QDMLVWRWQLHMV]H
HOHPHQW\ W\FK NRU]HQL �DWZR ]QDOH�È Z VDPHM LVWRFLH FKU]H~FLMDÓVWZD� SRMPR�
ZDQHJR ]JRGQLH ] NU\WHULXP GUXJRU]ÌGQR~FL� NWÕUH ZHG�XJ 5ËPL %UDJXHtD VWD�
QRZL EDUG]R UHDOQ� IRUPÌ� ZHG�XJ NWÕUHM QDOH¡\ EXGRZDÈ MHGQR~È HXURSHMVN��
'UXJRU]ÌGQH MHVW G]LHG]LFWZR 5]\PX� NWÕUH SU]HMÌ�R� SU]HFKRZD�R L SU]HND]D�
�R GDOHM FD�\ GRUREHN $WHQ L -HUR]ROLP\� 'UXJRU]ÌGQH MHVW WDN¡H FKU]H~FLMDÓ�
VWZR� ERZLHP MHVW F]\P~ ZWÕUQ\P Z VWRVXQNX GR 3LHUZV]HJR 3U]\PLHU]D� 6W�G
Z\QLND ZLÌF WD QLH]Z\N�D ]GROQR~È (XURS\ Z SRUÕZQDQLX ] LQQ\PL F\ZLOL]D�
FMDPL L NXOWXUDPL� NWÕUD SR]ZDOD XQLNDÈ MHM SRVWU]HJDQLD VLHELH MDNR SRF]�WNX�
IXQGDPHQWX VLHELH VDPHM��

-H¡HOL SRPLQLHP\ LPSOLNDFMH DQWURSRORJLF]QH� VSR�HF]QH L NXOWXURZH WU\�
QLWDUQHJR 2EMDZLHQLD x D ZLÌF NZHVWLH JRGQR~FL RVRE\ OXG]NLHM� SRMÌFLH ZRO�
QR~FL L MHM SRZL�]DQLD ] SUDZG�� UR]UÕ¡QLHQLH PLÌG]\ VSR�HF]HÓVWZHP RE\ZD�
WHOVNLP D Z\PLDUHP UHOLJLMQ\P� D¡ GR X]QDQLD ZDUWR~FL VXEV\GLDUQR~FL L VROL�

� &IU� -�0� /XVWLJHU� /t(XURSH D YHQLU� 3DUROH HW 6LOHQLH� 3DULV �����
� &IU� 5� %UDJXH� (XURSH� /D YRFLH URPDLQH� *DOOLPDUG� 3DULV �����



27

GDUQR~FL x WUXGQR EÌG]LH Z\MD~QLÈ� FR GRN�DGQLH PDP\ QD P\~OL� NLHG\ Z\SR�
ZLDGDP\ V�RZR x (XURSD�

2VWDWHF]QLH ZV]\VWNLH WH UÕ¡QLFH HW\F]QH� QDURGRZH� MÌ]\NRZH L UHOLJLMQH
UDF]HM EDUG]LHM XPDFQLDM� QL¡ QLV]F]� WR ZVSÕOQH G]LHG]LFWZR Z HW\PRORJLF]�
Q\P ]QDF]HQLX WHJR SRMÌFLD� -HGQDN¡H FL�JOH QLH Z\VWDUF]\ VNXSLDÈ VLÌ MHG\QLH
QD NRU]HQLDFK L IXQGDPHQFLH� MH~OL PDP\ ]PLHU]\È VLÌ ] Z\]ZDQLDPL ZVSÕ��
F]HVQHM U]HF]\ZLVWR~FL KLVWRU\F]QHM�

&KU]H~FLMDÓVNLP ZN�DGHP ZH ZVSÕOQ� (XURSÌ MHVW SRGNUH~ODQLH ]QDF]HQLD
V\QRZVNLHM UHODFML ] %RJLHP 2MFHP� U]HF] QLHSRMÌWD L QLH GR Z\REUD¡HQLD SU]HG
FKU]H~FLMDÓVNLP REMDZLHQLHP� 6DP %HQHG\NW ;9, ]ZUDFD� XZDJÌ QD TXDHUHUH
'HXP �SRV]XNLZDQLH %RJD� Z VZRLP OHFWLR PDJLVWUDOLV Z &ROOHJLXP %HUQDU�
G\ÓVNLP� $QL JUHFNLH SROLV� DQL U]\PVNLH FLYLWDV ] VZRLP WDN GRVNRQDOH UR]ZL�
QLÌW\P V\VWHPHP SUDZQ\P x QLJG\ QLH WUDNWRZD�\ VSR�HF]HÓVWZD MDNR URG]LQ\
L MDNR GRPX� : RE\GZX JRGQR~È F]�RZLHND L MHJR ZROQR~È ]RVWD�\ SRGSRU]�G�
NRZDQH X]QDQLX MHJR VWDWXVX MDNR RE\ZDWHOD� 3RZL�]DQLH ] WUDQVFHQGHQWQ\P
L RVRERZ\P SRF]�WNLHP� NWÕU\ FL�JOH Z\WZDU]D MHGQR~È PLÌG]\ EUDÈPL L FL��
JOH L QD QRZR JHQHUXMH LFK ZROQR~È� ZÕZF]DV QLH LVWQLD�R� 7R ]DV�XJD FKU]H~FL�
MDÓVWZD� ¡H SRMÌFLH fRE\ZDWHODv MHVW ~FL~OH SR��F]RQH ] SRMÌFLHP fRVRE\v� RWZLH�
UDM�F SU]HG F]�RZLHNLHP MHJR SH�Q� WR¡VDPR~È� 2F]\ZL~FLH Z SHZQ\FK RNUH�
VDFK KLVWRU\F]Q\FK SRJO�G� ¡H MHGQR~È (XURS\ PD VZRMH NRU]HQLH Z %RJX�
PLD� ZLÌFHM ]ZROHQQLNÕZ �Z\VWDUF]\ WX FKRÈE\ X~ZLDGRPLÈ VRELH� MDN� UROÌ
RGJU\ZD�\ SLHUZV]H XQLZHUV\WHW\ Z NV]WD�WRZDQLX ZVSÕOQHM HXURSHMVNLHM ~ZLD�
GRPR~FL�� DOH QD SU]HVWU]HQL ZLHNÕZ WD SHZQR~È Z\GDMH VLÌ SRZROL� DF] VWDOH�
V�DEQ�È� =QDOH�OL VLÌ MHGQDN OXG]LH� NWÕU]\ Z SR�RZLH ODW SLÌÈG]LHVL�W\FK XELH�
J�HJR ZLHNX QD QRZR SRWUDILOL VSOH~È ]HUZDQH QD VNXWHN GZÕFK VWUDV]Q\FK
ZRMHQ ZLÌ]\ NRQW\QHQWX L ]EXGRZDÈ UHDOLVW\F]Q\ SURMHNW� SH�HQ Z]QLRV�\FK
LGHD�ÕZ� ]D MHJR SRGVWDZÌ ELRU�F LFK ZVSÕOQH NRU]HQLH� .RU]HQLH SU]H] GX¡H
f.v� 7R LFK SU]HGVLÌZ]LÌFLH GRZLRG�R� ¡H FKU]H~FLMDÓVWZR MHVW F]\P~ ZLDU\�
JRGQ\P VDPR Z VRELH� D WDN¡H MH~OL FKRG]L R MHJR ]QDF]HQLH VSR�HF]QH L SROL�
W\F]QH�

%LRU�F SRG XZDJÌ WR LQWHUSUHWDF\MQH SRGHM~FLH� RF]\ZLVWH VWDMH VLÌ� ¡H SUR�
FHV LQWHJUDFML QLH MHVW W\ONR MDN�~ MHGQ� RSFM� SR~UÕG ZLHOX LQQ\FK� DOH MHVW
UDF]HM Z SHZQ\P VHQVLH SU]H]QDF]HQLHP� NWÕUH (XURSHMF]\F\ SRZLQQL Z\SH��
QLÈ� 1LHZ\ZL�]DQLH VLÌ ] WHM PLVML QLH EÌG]LH ]QDF]\�R GOD QDV]HJR NRQW\QHQWX
QLF LQQHJR MDN ]DSU]HF]HQLH L RGU]XFHQLH VZRMHM Z�DVQHM WUDG\FML� NWÕUH Z UH�
]XOWDFLH PR¡H GRSURZDG]LÈ� Z W\P ]JOREDOL]RZDQ\P ZVSÕ�F]HVQ\P ~ZLHFLH�
GR SROLW\F]QHJR VDPREÕMVWZD R QLHZ\REUD¡DOQ\FK NRQVHNZHQFMDFK�
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�� =DGDQLH FKU]H~FLMDQ

-DN Z WHM V\WXDFML FKU]H~FLMDQLH PRJ� Z��F]\È VLÌ Z SURFHV LQWHJUDFML HXUR�
SHMVNLHM" &R ZVSÕ�F]H~QL FKU]H~FLMDQLH PRJ� ]URELÈ� QLH W\ONR MH~OL FKRG]L
R DILUPDFMÌ L SRGNUH~OHQLH VZRLFK NRU]HQL� DOH ] UDFML LFK REHFQR~FL Z WX L WHUD]
KLVWRULL� E\ SRJ�ÌELÈ UR]SRF]ÌW\ EOLVNR �� ODW WHPX SURFHV� PDQLIHVWXM�F MHGQR�
F]H~QLH VZ� ZLHUQR~È SLHUZRWQ\P SU\QF\SLRP RUD] VZRM� GRMU]D�R~È GR SRGHM�
PRZDQLD Z\]ZDÓ ZVSÕ�F]HVQR~FL" &R FKU]H~FLMDÓVNLH G]LHG]LFWZR L VDPR FKU]H�
~FLMDÓVWZR F]DVÕZ QDP ZVSÕ�F]HVQ\FK PDM� ZVSÕOQHJR ] (XURS�"

$E\ RGSRZLHG]LHÈ QD WH S\WDQLD� QDOH¡\ ]ZUÕFLÈ XZDJÌ QD ZD¡Q\ DVSHNW�
NWÕU\ VXPXMH ]MDZLVND RGQRV]�FH VLÌ GR FKZLOL REHFQHM� ¡\MHP\ Z FRUD] EDU�
G]LHM SOXUDOLVW\F]Q\P VSR�HF]HÓVWZLH� 2EHFQR~È FL�JOH URVQ�FHM UÕ¡QRURGQR�
~FL ]MDZLVN UHOLJLMQ\FK L UÕ¡Q\FK ZL]ML ~ZLDWD Z\GDMH VLÌ Z\NOXF]DÈ PR¡OLZR~È
X]QDQLD ZVSÕOQHJR ~ZLDWRSRJO�GX �:HOWDQVFKDXXQJ� MDNR VSRVREX� NWÕU\ PLD��
E\ GRSURZDG]LÈ GR UR]NZLWX QDV]HJR ZVSÕOQRWRZHJR ¡\FLD� 2 LOH ]DVDGÌ WÌ
PR¡QD ]DVWRVRZDÈ Z VWRVXQNX GR ND¡GHM ]DFKRGQLHM VSR�HF]QR~FL �ZH ZV]\VW�
NLFK MHM ORNDOQ\FK RGPLDQDFK�� R W\OH V\WXDFMD NRPSOLNXMH VLÌ QD SR]LRPLH
HXURSHMVNLP� ]H Z]JOÌGX QD� W\SRZ� GOD QDV]HJR NRQW\QHQWX� PQRJR~È NXOWXU
RUD] RGPLHQQH WUDG\FMH SROLW\F]QH L OHJLVODF\MQH�

1LHPQLHM MHGQDN FKU]H~FLMDQLH V� GREU]H SU]\JRWRZDQL GR ]PLHU]HQLD VLÌ
] QLHXQLNQLRQ\P QDSLÌFLHP PLÌG]\ WR¡VDPR~FL� D UÕ¡QRURGQR~FL�� PLÌG]\
MHGQR~FL� D PQRJR~FL�� FR Z U]HF]\ZLVWR~FL MHVW W\SRZH GOD ND¡GHM HSRNL KL�
VWRU\F]QHM� 3RUÕZQDÈ PR¡QD WÌ V\WXDFMÌ GR WDMHPQLF\ 7UÕMF\ nZLÌWHM� NWÕUD
REMDZLD VLÌ SDU H[FHOOHQFH MDNR ]DVDGD MHGQR~FL Z UÕ¡QRURGQR~FL� , WD ]DVDGD�
] UDFML ZFLHOHQLD -H]XVD &KU\VWXVD� VWDMH VLÌ NU\WHULXP GR ]UR]XPLHQLD L RFHQ\
ND¡GHM UÕ¡QLF\� SRF]�ZV]\ RG W\FK NRQVW\WXXM�F\FK GXV]H L FLD�R� PÌ¡F]\]QÌ
L NRELHWÌ� RVREÌ L ZVSÕOQRWÌ F]\ MHGQRVWNÌ L VSR�HF]HÓVWZR� D¡ SR FD�� UÕ¡QR�
URGQR~È HW\F]Q�� NXOWXURZ� L UHOLJLMQ�� %DUG]R MDVQR SRND]XM� WR Z\GDU]HQLD
KLVWRU\F]QH Z (XURSLH� 2F]\ZL~FLH QLH R]QDF]D WR DXWRPDW\F]QLH� ¡H (XURSD
EH] ZDONL L EÕOX RVL�JQÌ�D WÌ RF]\ZLVW� UÕZQRZDJÌ PLÌG]\ WDN ZLHORPD UÕ¡Q\�
PL DVSHNWDPL ¡\FLD x SDÓVWZRZ\PL L QLHSDÓVWZRZ\PL� MHGQRVWNRZ\PL L ZVSÕO�
QRWRZ\PL� &KU]H~FLMDQLH MHGQDN QLHZ�WSOLZLH SRVLDGDM� RGSRZLHGQLH LQVWUX�
PHQW\� NWÕUH SR]ZDODM� RGSRZLDGDÈ QD Z\]ZDQLD UÕ¡QRURGQR~FL�

.RQNUHWQLH UROD L ]DGDQLH FKU]H~FLMDQ EÌG� SROHJD�\ QD SRZWÕUQ\P SU]H�
DQDOL]RZDQLX ZV]\VWNLFK DNVMRPDWÕZ� QD NWÕU\FK RSLHUDM� VLÌ QDV]H GHPRNUD�
FMH� D WDN¡H ]DVDGD ODLFNR~FL� NWÕU� WH GHPRNUDFMH FKF� VLÌ NLHURZDÈ� : VSR�H�
F]HÓVWZLH ZLHORNXOWXURZ\P� NWÕUH ] VDPHM VZHM QDWXU\ PD WHQGHQFMÌ GR E\FLD
NRQIOLNWRZ\P� ]DVDGD ODLFNR~FL MHVW PR¡OLZD W\ONR ZWHG\� MH~OL VWZRU]\ VLÌ
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ZDUXQNL� NWÕUH ]DJZDUDQWXM� Z]DMHPQ� G\VNXVMÌ QDG ZV]\VWNLPL LQG\ZLGXDO�
Q\PL L VSR�HF]Q\PL SUREOHPDPL W\SRZ\PL GOD WDNLFK VSR�HF]HÓVWZ� ] QDG]LHM�
QD Z]DMHPQH X]QDQLH L SRV]DQRZDQLH �5LFRHXU��� ']LVLHMV]D (XURSD Z\PDJD
QRZHM GHILQLFML ODLFNR~FL� NWÕUD ELHU]H SRG XZDJÌ ZV]\VWNLH SUREOHP\ FKDUDN�
WHU\VW\F]QH GOD VSR�HF]HÓVWZ ZLHORNXOWXURZ\FK L JZDUDQWXMH SXEOLF]QH Z\UD�
¡DQLH LFK QDMJ�ÌEV]\FK SU]HNRQDÓ�

7\ONR ZÕZF]DV PR¡OLZH EÌG]LH KDUPRQLMQH ZVSÕ�LVWQLHQLH� NWÕUH VWDQRZL
JZDUDQFMÌ XGDQHJR ¡\FLD� %\ RVL�JQ�È WÌ ]�R¡RQ� KDUPRQLÌ� SRZLQQR GRM~È GR
W]Z� IRUPDOQHJR X]QDQLD x VSHFMDOQLH N�DGÌ QDFLVN QD WÌ IUD]Ì x G]LHORQ\FK
ZVSÕOQLH GÕEU PDWHULDOQ\FK L GXFKRZ\FK� MDN 0DULWDLQ DUJXPHQWRZD� Z ����
URNX QD V]F]\FLH 81(6&2 x QLH MHVW WR NZHVWLD RNUH~ODQLD SR]RUQHM ]JRG\
PLÌG]\ UÕ¡Q\PL ~ZLDWRSRJO�GDPL� .RQLHF]QH MHVW� DE\ ]D SRPRF� RGSRZLHG�
QLFK SURFHGXU SU]HQRVLÈ ZDUWR~FL� ]QDF]HQLH SROLW\F]QH QD SRGVWDZRZH GREUR
VSR�HF]QH QDWXU\ SUDNW\F]QHM� IDNW ZVSÕ�LVWQLHQLD LFK RERN VLHELH� 2ZR GREUR
VSR�HF]QH SRZLQQR ]RVWDÈ SRGQLHVLRQH GR SR]LRPX GREUD SROLW\F]QHJR L E\È
MDNR WDNLH X]QDQH L SURPRZDQH SU]H] LQVW\WXFMH SDÓVWZRZH� :ÕZF]DV QLHSR�
WU]HEQD E\�DE\ ¡DGQD ZVWÌSQD ]JRGD GRW\F]�FD MHJR SRF]�WNÕZ� : REUÌELH WHM
JZDUDQWRZDQHM ZV]\VWNLP VZRERG\ SRZLQQR GRM~È GR Z]DMHPQHJR GLDORJX
PLÌG]\ SRGPLRWDPL� GRW\F]�FHJR LQG\ZLGXDOQHJR UR]XPLHQLD ZDUWR~FL� 'LD�
ORJ WHQ SRZLQLHQ SU]\MPRZDÈ IRUPÌ EOLVNLHM L ]DZV]H RWZDUWHM GHEDW\ PLÌG]\
RGPLHQQ\PL ~ZLDWRSRJO�GDPL� = WHJR SXQNWX ZLG]HQLD NRU]\~FL SROLW\F]QH
Z\QLNDM�FH ] IDNWX E\FLD F]Ì~FL� VSR�HF]HÓVWZD PR¡H XNRQVW\WXRZDÈ SROL�
W\F]Q� UDFMÌ SRZV]HFKQ�� NWÕU� SURFHV ODLF\]DFML VWUDFL� REHFQLH ] RF]X��

: WHQ VSRVÕE UÕ¡QLFD �F]DVDPL GRWNOLZD� PLÌG]\ ZVSÕOQ\PL G]LD�DQLDPL
SROLW\F]Q\PL D ]UÕ¡QLFRZDQ� WR¡VDPR~FL� NXOWXURZ� SU]HVWDMH� SU]\QDMPQLHM
Z VSUDZLH SU\QF\SLÕZ� E\È NRQIOLNWRJHQQD� 5Õ¡QH SRGPLRW\ WR¡VDPR~FLRZH
PXV]� RF]\ZL~FLH HJ]\VWRZDÈ ZVSÕOQLH U]�G]RQH SU]H] SROLW\F]Q\ HVWDEOLVK�
PHQW� D WHQ� DE\ GREU]H VSUDZRZDÈ VZ� GHOLNDWQ� UHJXOXM�F� UROÌ� SRZLQLHQ E\È
EH]Z\]QDQLRZ\ L EH]VWURQQ\ Z VWRVXQNX GR ZV]\VWNLFK� MHGQDN EH] SU]\MPR�
ZDQLD VWDQRZLVND QHXWUDOLVW\F]QHJR� 0R¡H WHJR GRNRQDÈ SRSU]H] ]DJZDUDQWR�
ZDQLH GZÕFK NRQVW\WXF\MQ\FK SR]LRPÕZ SROLW\NL� X]QDQLH ZDUWR~FL SUDNW\F]�
QR�VSR�HF]QHJR ZVSÕ�LVWQLHQLD RERN VLHELH� SRSU]H] X]QDQLH W\FK VSHF\ILF]�
Q\FK ZDUWR~FL� NWÕUH QD GURG]H G�XJRWUZD�\FK QHJRFMDFML Z NRÓFX ]RVWD�\E\
X]QDQH x ]JRGQLH ] NU\WHULXP ]DSURSRQRZDQ\P SU]H] 5DZOVD� W]Z� NU\WHULXP

� &IU� 5� 5LFRHXU� 3DUFRXUV GH OD UHFRQQDLVVDQFH� «GLWLRQV 6WRFN� 3DULV� �����
� &IU� )� %RWWXUL� 6HFRODUL]]D]LRQH H ODLFLWD� LQ 3� 'RQDWL �HG��� /DLFLWD� OD ULFHUFD GHOOtXQLYHU�

VDOH QHOOH GLIIHUHQ]H� ,O 0XOLQR� %RORJQD� ����� V� ���x����
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UR]XPQHJR F]Ì~FLRZHJR NRQVHQVX �RYHUODSSLQJ FRQVHQVXV�� x Z FL�J�\P SR�
V]XNLZDQLX V]ODFKHWQHJR NRPSURPLVX GRW\F]�FHJR NRQNUHWQ\FK GÕEU QDWXU\
HW\F]QHM� VSR�HF]QHM� NXOWXUDOQHM� HNRQRPLF]QHM L SROLW\F]QHM ] ZV]\VWNLPL LQ�
Q\PL fZVSÕ�PLHV]NDÓFDPLv ZLHORNXOWXURZHJR VSR�HF]HÓVWZD�

�� :ROQR~È UHOLJLMQD

: RGQLHVLHQLX GR EDUG]LHM V]F]HJÕ�RZ\FK VSUDZ GRW\F]�F\FK G]LD�DÓ FKU]H�
~FLMDQ� SRGHMPRZDQ\FK Z REV]DU]H LQWHJUDFML HXURSHMVNLHM� FKFLD�E\P ]DWU]\�
PDÈ VLÌ W\ONR QD QDMEDUG]LHM LVWRWQ\P SXQNFLH� ZROQR~FL UHOLJLMQHM�

6WZLHUG]HQLH� ¡H UHOLJLH SRZLQQ\ RGJU\ZDÈ UROÌ Z SU]\V]�R~FL (XURS\� MHVW
F]\P~ ZLÌFHM QL¡ SU]\SXV]F]HQLHP� Z U]HF]\ZLVWR~FL MHVW WR ERZLHP ORJLF]Q\
ZQLRVHN� MDNL ND¡G\ PR¡H Z\FL�JQ�È QD SRGVWDZLH SURVWHM DQDOL]\ REHFQHM
V\WXDFML� 2EHFQR~È RGPLHQQ\FK UHOLJLMQLH U]HF]\ZLVWR~FL x P\~OÌ WX SU]HGH
ZV]\VWNLP R LVODPLH x ]QDF]�FR SU]\F]\QLD�D VLÌ GR REDOHQLD ]D�R¡HÓ SRF]\�
QLRQ\FK MDNLH~ SDUÌ G]LHVLÌFLROHFL WHPX QD WHPDW QDGFKRG]�FHJR fODLFNLHJR
~ZLDWDv� 2F]\ZL~FLH PQRJR~È SRGPLRWÕZ L ZL]ML UHOLJLMQ\FK� F]ÌVWR UDG\NDO�
QLH UÕ¡QL�F\FK VLÌ PLÌG]\ VRE�� RUD] SRMDZLHQLH VLÌ GRGDWNRZ\FK� Z]EXG]D
OLF]QH SRGHMU]HQLD� -HGQDN QLH PR¡QD ]DSRPLQDÈ IDNWX� L¡ Z KLVWRULL HXURSHM�
VNLHM Z\GDU]HQLD UHOLJLMQH� NXOWXURZH L VSR�HF]QH PDQLIHVWRZD�\ VLÌ �SRQDG
NRQLHF]Q\PL UÕ¡QLFDPL� WDN SRZL�]DQH� MDNE\ E\�\ QLHUR]G]LHOQH Z U]HF]\ZL�
VWR~FL� : W\P NRQWHN~FLH PR¡QD ]DREVHUZRZDÈ ]QDF]�FH UÕ¡QLFH PLÌG]\ RE\�
GZRPD EU]HJDPL $WODQW\NX� 2G 6WDQÕZ =MHGQRF]RQ\FK SR UÕ¡QH REV]DU\ $IU\�
NL� $PHU\NL �DFLÓVNLHM� RG nURGNRZHJR D¡ SR 'DOHNL :VFKÕG REHFQR~È PHWR�
G\VWÕZ� EDSW\VWÕZ L ]LHORQR~ZL�WNRZFÕZ ]QDF]�FR UR~QLH� =RVWDZLDM�F ] ER�
NX MDNLNROZLHN RV�G WHM QRZHM U]HF]\ZLVWR~FL� QDOH¡\ ]ZUÕFLÈ XZDJÌ QD SR���
F]HQLH Z W\FK UHOLJLDFK LFK PRFQHJR FKDUDNWHUX PLV\MQHJR L ZLDU\ ] DNW\Z�
Q\P XF]HVWQLFWZHP Z ¡\FLX SXEOLF]Q\P� : (XURSLH QDWRPLDVW� ]XSH�QLH SU]H�
FLZQLH� GRPLQXMH SU]HNRQDQLH� ¡H GHEDWD SXEOLF]QD SRZLQQD E\È Z\]XWD ] UH�
OLJLMQ\FK SRGVWDZ F]\LFK~ RVRELVW\FK SU]HNRQDÓ� 2VWDWHF]QLH ]QDF]\ WR W\OH
FR Z\PXV]DQLH QD ZLHU]�F\FK ]DFKRZ\ZDQLD VLÌ WDN� MDNE\ E\OL DWHLVWDPL� FR
NRÓF]\ VLÌ RG]LHUDQLHP FD�HJR VSR�HF]HÓVWZD ] LVWRWQ\FK ERJDFWZ� -HGQDN¡H

� -� 5DZOV� /LEHUDOL]P SROLW\F]Q\� :\GDZQLFWZR 1DXNRZH 3:1� :DUV]DZD ����� 2WR FR
5DZOV SLV]H R SXEOLF]Q\P UR]XPLH� fFHFK� SXEOLF]QHJR UR]XPX MHVW WR� ¡H MHJR RJUDQL�
F]HQLD QLH VWRVXM� VLÌ GR QDV]\FK RVRELVW\FK UR]ZD¡DÓ L UHIOHNVML QDG NZHVWLDPL SROLW\F]�
Q\PL� DQL GR UR]ZD¡DÓ QDG QLPL SURZDG]RQ\FK SU]H] F]�RQNÕZ .R~FLR�ÕZ L XQLZHUV\WH�
WÕZ� FR ZV]\VWNR MHVW ZD¡Q� F]Ì~FL� SRG�R¡D� 5]HF] MDVQD� WXWDM ZLHOH UÕ¡QHJR URG]DMX
Z]JOÌGÕZ UHOLJLMQ\FK� ILOR]RILF]Q\FK L PRUDOQ\FK V�XV]QLH PR¡H RGJU\ZDÈ SHZQ� UROÌv
�V� ���������
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QLHNWÕU]\ Z\ELWQL P\~OLFLHOH x PDP WX QD P\~OL QD SU]\N�DG +DEHUPDVD���
%ØFNHQIØUGHtD�� F]\ 5DZOVD�� x ]DF]ÌOL GRVWU]HJDÈ Z WUDG\FMDFK UHOLJLMQ\FK�
D WDN¡H SLHUZRWQLH Z FKU]H~FLMDÓVWZLH� Z\UD] PR¡OLZR~FL SR]QDZF]\FK RUD]
RGQLHVLHQLH GR ]RERZL�]DÓ RE\ZDWHOVNLFK� NWÕU\FK QLH QDOH¡\ LJQRURZDÈ�

: U]HF]\ZLVWR~FL UHOLJLH PDM� PR¡OLZR~È UHSUH]HQWRZDQLD ZDUWR~FL XQLZHU�
VDOQ\FK Z EDUG]R NRQNUHWQ\ VSRVÕE� : SU]HFLZLHÓVWZLH GR WHJR� FR Z\GDMH VLÌ
SRVWXORZDÈ NXOWXUD HXURSHMVND� ZDUWR~FL QLJG\ QLH V� SRGDZDQH WHRUHW\F]QLH
�.DUWD 3UDZ 3RGVWDZRZ\FK VDPD ]DF]\QD SRZROL VWDQRZLÈ F]\VW� L SURVW� OLVWÌ
RILFMDOQ\FK SURSR]\FML�� DOH W\ONR Z JUDQLFDFK LVWQLHM�F\FK� ¡\Z\FK WUDG\FML�
, U]HF]\ZL~FLH SHZQH DNVMRPDW\� NWÕUH V� IXQGDPHQWDOQH GOD QDV]\FK VSR�H�
F]HÓVWZ x P\~OÌ QD SU]\N�DG R LGHL ZROQR~FL F]\ R LGHL UÕZQR~FL x PRJ� E\È
Z]PRFQLRQH SU]H] ~ZLDGHFWZD ZLHUQ\FK� NWÕU]\ ¡\M� QLPL QD FR G]LHÓ Z REUÌ�
ELH Z�DVQ\FK ZVSÕOQRWRZ\FK GR~ZLDGF]HÓ� 3U]\MÌFLH WHJR SRZLQQR WDN¡H REHM�
PRZDÈ X]QDQLH RZHJR SXEOLF]QHJR VXELHNW\ZL]PX UHOLJLL SU]H] VL�\ SROLW\F]�
QH��� 6W�G NRQLHF]QR~È� E\ LQVW\WXFMH SXEOLF]QH QLH W\ONR X]QDZD�\� DOH WH¡
DNW\ZQLH SURPRZD�\ IDNW\F]Q� ZROQR~È UHOLJLMQ�� : F]DVLH VZRLFK QLHNWÕU\FK
ZL]\W QD nURGNRZ\P :VFKRG]LH PLD�HP PR¡OLZR~È REVHUZRZDQLD U]HF]\ZL�
VWR~FL� Z NWÕUHM FKU]H~FLMDQLH L PX]X�PDQLH x RSLHUDM�F VLÌ QD ZVSÕOQ\FK ZDU�
WR~FLDFK x QS� JRGQR~FL RVRE\ OXG]NLHM x ��F]� VZRMH Z\VL�NL Z SUDF\ VSR�HF]�
QHM L NXOWXUDOQHM� F]ÌVWR ] ZUÌF] ]DVNDNXM�F\P UH]XOWDWHP� 0\~OÌ WX R SUDF\ QD
U]HF] RVÕE QLHSH�QRVSUDZQ\FK SURZDG]RQHM SU]H] 6WRZDU]\V]HQLH 2XU /DG\ RI
3HDFH &HQWUH IRU ,QGLYLGXDOV ZLWK 6SHFLDO 1HHGV �]�R¡RQH ] FKU]H~FLMDQ L PX�
]X�PDQÕZ� Z -RUGDQLH� $ ZV]\VWNR WR Z NRQWHN~FLH� Z NWÕU\P ZROQR~È UHOLJLM�
QD QLH MHVW ZDUWR~FL� SR¡�GDQ�� 0RJÌ VRELH W\ONR Z\REUD]LÈ� FR PRJ�RE\ VLÌ
]GDU]\È Z (XURSLH� MDNL SRWHQFMD� PR¡QD E\ XZROQLÈ� JG\E\ NOLPDW E\� EDU�
G]LHM VSU]\MDM�F\ Z]DMHPQHM G\VNXVML� 2F]\ZL~FLH MHVW WR PR¡OLZH SRG ZDUXQ�
NLHP� ¡H UHOLJLH SRU]XF� VZH Z�DVQH SU\ZDWQH� D QLHNLHG\ IXQGDPHQWDOLVW\F]QH
LQWHUSUHWDFMH U]HF]\ZLVWR~FL L XWZRU]� SU]HVWU]HÓ SRG Z]DMHPQ\ GLDORJ PLÌG]\
VRE�� D WDN¡H ] LQQ\PL NXOWXUDPL�

,GHD SRVLDGDQLD RJÕOQR~ZLDWRZHM PLVML ]DZV]H E\�D GOD (XURSHMF]\NÕZ
GURJD� MHGQDN ]DGDQLH WR QLHFR VLÌ VNRPSOLNRZD�R Z F]Ì~FL GRW\F]�FHM HXUR�

�� &IU� -� +DEHUPDV� /D UHOLJLRQH QHOOD VIHUD SXEEOLFD� 3UHVXSSRVWL FRJQLWLYL GHOOt�XVR SXE�
EOLFR GHOOD UDJLRQH� GD SDUWH GHL FLWWDGLQL FUHGHQWL H ODLFL]]DWL� LQ -� +DEHUPDV� 7UD VFLHQ]D
H IHGH� /DWHU]D� 5RPD�%DUL� ����� V� ������

�� &IU� (� :� %ØFNHQIØUGH� &ULVWLDQHVLPR� OLEHUWD� GHPRFUD]LD� 0RUFHOOLDQD� %UHVFLD �����
�� &IU� -� 5DZOV� /LEHUDOL]P SROLW\F]Q\� RS�FLW�
�� 3� 'RQDWL� 3HQVDUH OD VRFLHWD FLYLOH FRPH VIHUD SXEEOLFD UHOLJLRVDPHQWH TXDOLILFDWD� LQ

&� 9LJQD� 6� =DPDJQL �D FXUD GL�� 0XOWLFXOWXUDOLVPR H LGHQWLWD� 9LWD H 3HQVLHUR� 0LODQR
����� V� �������
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SHMVNLHJR NRORQLDOL]PX� NWÕU\ F]ÌVWR ]DPLHQLD� PLVMÌ Z SRGEÕM L DJUHVMÌ� -DN
ZLÌF PR¡QD ]UHKDELOLWRZDÈ XQLZHUVDOQ� ZL]MÌ� XPR¡OLZLDM�F� (XURSLH RGJU\�
ZDQLH ZD¡QHM L ]QDF]�FHM UROL Z SURFHVLH JOREDOL]DFML ] UÕZQRF]HVQ\P SRZVWU]\�
PDQLHP MHM RG SRNXV\ ZFLHOHQLD RGPLHQQ\FK NU\WHULÕZ UÕ¡Q\FK U]HF]\ZLVWR�
~FL GR VZRMHM NXOWXU\" $E\ RGSRZLHG]LHÈ QD WR S\WDQLH� PXVLP\ RGQLH~È VLÌ GR
MHGQRVWNRZHM ZLÌ]L ] W\PL GREUDPL DQWURSRORJLF]Q\PL� VSR�HF]Q\PL L HW\F]�
Q\PL� ]ZL�]DQ\PL ] FKU]H~FLMDÓVNLP REMDZLHQLHP� D SRVLDGDM�F\PL ZDUWR~FL
XQLZHUVDOQH� 0LD�HP QLHGDZQR RND]MÌ GR SU]HF]\WDQLD NUÕWNLHJR HVHMX 5RPD�
QR *XDUGLQLHJR R ZLHOH PÕZL�F\P W\WXOH� ,O VLJQLILFDWR GHO GRJPD GHO 'LR
WULQLWDULR SHU OD YLWD HWLFD GHOOD FRPXQLWD�� �f=QDF]HQLH GRJPDWX R 7UÕMF\ nZLÌ�
WHM GOD ¡\FLD HW\F]QHJR ZVSÕOQRW\v�� Z NWÕU\P WHQ QLHPLHFNL P\~OLFLHO Z�R�
VNLHJR SRFKRG]HQLD ]ZUDFD XZDJÌ QD LVWRWQ� VSR�HF]Q� LPSOLNDFMÌ WDMHPQLF\
7UÕMF\ nZLÌWHM� &KRG]L R WR� ¡H VNRUR (XURSD RWU]\PD�D RZH GREUD ]D GDUPR�
QLH PR¡H UR~FLÈ VRELH SUDZD Z�DVQR~FL Z VWRVXQNX GR QLFK� 2WU]\PDOL~P\ MH RG
2MFD� NWÕU\ F]XZD QDG ORVHP FD�HM URG]LQ\ OXG]NLHM� �DGQD ZVSÕOQRWD� EH]
Z]JOÌGX MDN EDUG]R E\�DE\ UR]ZLQLÌWD L GRVNRQD�D� QLH PR¡H Z\F]HUSDÈ FD�R�
~FL GDUX� :LHOFH WUDIQH MHVW WR� FR QDSLVD� (WLHQQH *LOVRQ Z ���� URNX Z RGQLH�
VLHQLX GR (XURS\� f%ÌG� VLÌ MHM XF]\È� DOH QLH EÌG]LH 1DXN� L :LHG]�� %ÌG]LH
SH�QD SLÌNQD� MHGQDN QLH EÌG]LH 6]WXN�� %ÌG]LH VSUDZLHGOLZD� DOH QLH EÌG]LH
3UDZHP� 1R L PDP\ QDG]LHMÌ� ¡H EÌG]LH FKU]H~FLMDÓVND� FKRFLD¡ QLH EÌG]LH
&KU]H~FLMDÓVWZHPv��� 5ROD (XURS\ SROHJD QD G]LHOHQLX VLÌ ]H ~ZLDWHP W\P� FR
VDPD RWU]\PD�D� F]\OL �X¡\ZDM�F WX LQQHJR Z\UD¡HQLD NDUG\QD�D /XVWLJHUD� x
RZ� fQRZ� V]WXN� ¡\FLDv� -H~OL FKFHP\ RGZR�DÈ VLÌ GR ILOR]RILL FKU]H~FLMDÓ�
VNLHM� PR¡HP\ ~PLD�R SRZLHG]LHÈ� ¡H Z�D~FLZ� PLVM� (XURSHMF]\NÕZ� SURZD�
G]RQ� Z VWD�\P GLDORJX ] LQQ\PL NXOWXUDPL� MHVW GDZDQLH ~ZLDGHFWZD� ]DUÕZQR
Z ¡\FLX RVRELVW\P� MDN L ZVSÕOQRWRZ\P� R FL�J�\P SRV]XNLZDQLX WHJR fXGD�
QHJR L VSH�QLRQHJR ¡\FLDv� Z\SH�QLRQHJR $U\VWRWHOHVRZ� SKLOLD� NWÕUD VWDQR�
ZL�D SRGZDOLQ\ SROLV�

�� 5� *XDUGLQL� ,O VLJQLILFDWR GHO GRJPD GHO 'LR WULQLWDULR SHU OD YLWD HWLFD GHOOD FRPXQLWD�
LQ 6FULWWL SROLWLFL� 2SHUD 2PQLD 9,� 0RUFHOOLDQD� %UHVFLD� ����� V� ���

�� (� *LOVRQ� /HV PËWDPRUSKRVHV GH OD &LWË GH 'LHX� 9ULQ� 3DULV� ���� ������� V� ����
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8WU]\P\ZDQ\ Z W\FK JUDQLFDFK ZN�DG (XURS\ Z EXGRZDQLH QRZHJR SR�
U]�GNX ~ZLDWD� ]JRGQ\ ]H VSR�HF]Q\P QDXF]DQLHP .R~FLR�D� PR¡H E\È UÕZQLH
LVWRWQ\� MDN E\� LVWRWQ\ ZH ZV]\VWNLFK ZD¡QLHMV]\FK PRPHQWDFK KLVWRU\F]�
Q\FK� ']LD�DQLD (XURS\ PRJ� REHMPRZDÈ ZV]\VWNLH NRQW\QHQW\� D Z SUDNW\FH
GRW\F]\È ZROQHJR ZVSÕ�¡\FLD RE\ZDWHOL� LQVW\WXFML PHGLDF\MQ\FK� FD�\FK QD�
URGÕZ� NWÕUH EÌG� GEDÈ R VSR�HF]HÓVWZR RE\ZDWHOVNLH� D ]DPLDVW PDUJLQDOL]R�
ZDQLD L ]DFLHUDQLD UÕ¡QLF NXOWXURZ\FK ]DF]Q� MH SURPRZDÈ L GRFHQLDÈ x D FR
QDMZD¡QLHMV]H ZVSÕ�G]LD�DÈ Z LPLÌ MHGQR~FL PLÌG]\ ZV]\VWNLPL OXG�PL QD
~ZLHFLH�

:\VW�SLHQLH DXWRU\]RZDQH

NDUG� GU $QJHOR 6FROD
8U� Z ���� U� Z 0DOJUDWH �:�RFK\�� 3R SU]\MÅFLX xZLÅFHÌ NDS�DÌVNLFK Z ���� U� SUD�
FRZD� MDNR DV\VWHQW QDXNRZ\ QD 8QLZHUV\WHFLH ZH )U\EXUJX� :VSÎ�SUDFRZD� ] JD�
]HW� c5LYLVWD ,QWHUQDWLRQDOH &RPPXQLRq� : ���� U� PLDQRZDQ\ SURIHVRUHP DQWURSR�
ORJLL WHRORJLF]QHM Z ,QVW\WXFLH -DQD 3DZ�D ,, 6WXGLÎZ QDG 0D��HÌVWZHP L 5RG]LQ��
:\N�DGD� WDN�H ZVSÎ�F]HVQ� FKU\VWRORJLÅ QD 3DSLHVNLP 8QLZHUV\WHFLH /DWHUDÌVNLP
Z 5]\PLH� 6DNUÅ ELVNXSL� RWU]\PD� Z ���� U� : ���� U� 2MFLHF jZLÅW\ PLDQRZD� JR
UHNWRUHP XQLZHUV\WHWX L SUH]HVHP LQVW\WXWX� ] NWÎU\PL E\� ]ZL�]DQ\� 2G ���� U� SD�
WULDUFKD :HQHFML� URN SÎ{QLHM Z\QLHVLRQ\ GR JRGQRxFL NDUG\QDOVNLHM� &]�RQHN .RQ�
JUHJDFML� GV� 'XFKRZLHÌVWZD� .XOWX %R�HJR L '\VF\SOLQ\ 6DNUDPHQWÎZ� 3DSLHVNLHM
5DG\� GV� 5RG]LQ\� GV� jZLHFNLFK� .XOWXU\ RUD] 3UHIHNWXU\ 6SUDZ (NRQRPLF]Q\FK
6WROLF\ $SRVWROVNLHM�
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GU +DQV�*HUW 3ÑWWHULQJ

(PLQHQFMH� (NVFHOHQFMH� 3DQLH 3UHPLHU]H� 3DQRZLH 3UHPLHU]\�
.ROH¡DQNL L .ROHG]\ ] 3DUODPHQWX (XURSHMVNLHJR�
GURG]\ (XURSHMF]\F\ ] 3ROVNL L ] LQQ\FK NUDMÕZ�

&LHV]Ì VLÌ� ¡H PRJÌ E\È WX Z~UÕG 3DÓVWZD� 8F]HVWQLF]\�HP Z SUDZLH ZV]\VW�
NLFK NRQIHUHQFMDFK ] WHJR F\NOX� ] Z\M�WNLHP V\WXDFML� NLHG\ E\�HP SU]HZRG�
QLF]�F\P 3DUODPHQWX (XURSHMVNLHJR� L PRJ�HP MH ZVSLHUDÈ W\ONR LGHRZR� DOH
WHUD]� NLHG\ MHVWHP Z )XQGDFML $GHQDXHUD� MHVW WURV]NÌ LQDF]HM� :LWDP 3DÓVWZD
VHUGHF]QLH Z LPLHQLX )XQGDFML .RQUDGD $GHQDXHUD� 3UDJQÌ SRG]LÌNRZDÈ 3D�
SLHVNLHPX 8QLZHUV\WHWRZL -DQD 3DZ�D ,, Z .UDNRZLH� D Z V]F]HJÕOQ\ VSRVÕE
NVLÌG]X ELVNXSRZL 7DGHXV]RZL 3LHURQNRZL x ZLHONLH� ZLHONLH VHUGHF]QH G]LÌ�
NL ]D WR Z]RURZH ]DDQJD¡RZDQLH� ']LÌNXMÌ UÕZQLH¡ )XQGDFML 5REHUWD 6FKXPD�
QD� JUXSLH (3/ Z 3DUODPHQFLH (XURSHMVNLP� :\GDZQLFWZX f:RNÕ� QDVv� 8U]Ì�
GRZL 0DUV]D�NRZVNLHPX :RMHZÕG]WZD 0D�RSROVNLHJR� 3URV]Ì PL SR]ZROLÈ
WDN¡H SRG]LÌNRZDÈ 6WHSKDQRZL 5DDEH� G\UHNWRURZL )XQGDFML $GHQDXHUD Z 3RO�
VFH x MHPX� MDN UÕZQLH¡ MHJR SUDFRZQLNRP VHUGHF]QLH G]LÌNXMÌ ]D WÌ ZVSDQLD��
SUDFÌ� NWÕU� Z\NRQXM� ZUD] ] LQQ\PL�

3URV]Ì 3DÓVWZD� WDNL G]LHÓ MDN G]LVLHMV]\ PXVL E\È DVXPSWHP GR SRP\~OH�
QLD R W\P� JG]LH MHVWH~P\� MDNLH V� QDV]H ZDUWR~FL L Z MDNLP NLHUXQNX ]PLHU]D�
P\� 3URV]Ì SR]ZROLÈ� ¡H SU]\SRPQÌ� L¡ FLHV]\�HP VLÌ SU]\ZLOHMHP L FLHV]Ì VLÌ
QLP QDGDO� ¡H RG ���� URNX� RG SLHUZV]\FK Z\ERUÕZ EH]SR~UHGQLFK GR 3DUOD�
PHQWX (XURSHMVNLHJR� MHVWHP GHSXWRZDQ\P WHM L]E\� (XURSD E\�D ZWHG\ SR�
G]LHORQD� 1LHPF\ E\�\ SRG]LHORQH L EH] W\FK GRNXF]OLZ\FK� ZUÌF] GUDPDW\F]�
Q\FK NRQWUROL JUDQLF]Q\FK QLH PR¡QD E\�R Z\MHFKDÈ ]D ¡HOD]Q� NXUW\QÌ�

3ROLW\ND WR QLH W\ONR UR]XP� DOH WH¡ VHUFH� 3R~UÕG ZLHOX Z\GDU]HÓ ]Z�DV]F]D
GZD SRUXV]\�\ PQLH EDUG]R PRFQR� 0D WR ]ZL�]HN ] KLVWRUL�� ] OLVWHP ELVNX�
SÕZ SROVNLFK SRG DGUHVHP HSLVNRSDWX QLHPLHFNLHJR ]H V�\QQ\P KDV�HP f3U]H�
EDF]DP\ L SURVLP\ R SU]HEDF]HQLHv� 7R E\�D GXFKRZD SRGVWDZD �� PDUFD ����
URNX Z %HUOLQLH� NLHG\ V]HIRZLH SDÓVWZ L U]�GÕZ RUD] SU]HZRGQLF]�F\ LQVW\WX�
FML HXURSHMVNLFK ZVSÕOQLH� FR ]DNUDZD QD FXG� XFKZDOLOL R~ZLDGF]HQLH� Z NWÕ�
U\P QDSLVDQR� f0\� (XURSHMF]\F\� NX QDV]HPX V]F]Ì~FLX MHVWH~P\ ]MHGQRF]H�
QLv� 8~ZLDGRPLP\ VRELH PR¡H� FR WR ]QDF]\� ¡H 3RODF\� NWÕU\FK NUDM QDOH¡D� GR
8N�DGX :DUV]DZVNLHJR� /LWZD� �RWZD� (VWRQLD� NWÕUH QDOH¡D�\ GR =ZL�]NX
5DG]LHFNLHJR� %X�JDULD� 5XPXQLD� :ÌJU\� ZV]\VWNLH WH NUDMH V� WHUD] Z 8QLL
(XURSHMVNLHM� , SU]\ ZV]\VWNLFK SUREOHPDFK� MDNLH PDP\� SU]\ ZV]\VWNLFK Z\�
]ZDQLDFK QLH PR¡HP\ ]DSRPLQDÈ R W\P� ¡H MHVW QDSUDZGÌ E�RJRV�DZLHÓVWZHP
L V]F]Ì~FLHP WR� JG]LH MHVWH~P\ WHUD] Z URNX ����� WR� ¡H VSRW\NDP\ VLÌ WX� SRG
.UDNRZHP� Z W\P SLÌNQ\P PLHMVFX Z VHUFX (XURS\�
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, GUXJLH Z\GDU]HQLH� QLH ZLHP� NWR WR GRN�DGQLH E\�� ER VDP WHJR QLH ZL�
G]LD�HP� DOH MHGHQ ] SUHPLHUÕZ SRGREQR PLD� �]\ Z RF]DFK� NLHG\ Z ���� URNX
QD JUDQLF\ Z WUÕMN�FLH 3ROVND�1LHPF\�&]HFK\ UR]ELHUDQR V]ODEDQ\ JUDQLF]QH�
:LHP� ¡H PÕM RMFLHF SROHJ� Z RNROLFDFK 6]F]HFLQD Z PDUFX F]\ NZLHWQLX ����
URNX L JG]LH~ WDP VSRF]\ZD MDNR SURVW\ ¡R�QLHU] Z ]ELRURZHM PRJLOH� :WHG\�
QD WHM JUDQLF\� JG\ V]ODEDQ V\PEROLF]QLH XVXQLÌWR� SRP\~OD�HP VRELH� FR WR
GDZQLHM R]QDF]D�R� ¡H PLHOL~P\ JUDQLFH Z (XURSLH� �R�QLHU]H �DPDOL V]ODEDQ\�
ZNUDF]DOL GR LQQ\FK NUDMÕZ� QLRV�F SR¡RJÌ� ~PLHUÈ L QLHV]F]Ì~FLH� $ WHUD] 1LHP�
F\� 3RODF\� &]HVL VSRW\NDM� VLÌ SU]\ WDNLFK RND]MDFK� 0\~OÌ� ¡H PDP\ ZV]HONLH
SRZRG\� ¡HE\ FLHV]\È VLÌ UÕZQLH¡ GODWHJR� SRQLHZD¡ WR� FR RVL�JQÌOL~P\� GDMH
QDP VL�Ì L RGZDJÌ� E\ NRQW\QXRZDÈ WÌ GURJÌ� NWÕU� RGE\OL~P\ RG ,, ZRMQ\
~ZLDWRZHM� , MDN MX¡ PÕZLRQR QD WHM VDOL� SU]HGH ZV]\VWNLP FKU]H~FLMDÓVF\ GH�
PRNUDFL� RF]\ZL~FLH LQQL UÕZQLH¡� .RQUDG $GHQDXHU� 5REHUW 6FKXPDQ L $OFLGH
'H *DVSHUL PLHOL GR~ZLDGF]HQLD ] V\VWHPÕZ WRWDOLWDUQ\FK� 1LH PR¡QD ]DSRPL�
QDÈ R W\P� ¡H WH V\VWHP\ JDUG]L�\ F]�RZLHNLHP� 1DURGRZL VRFMDOL~FL SRVWDZLOL
Z FHQWUXP ]DLQWHUHVRZDQLD UDVÌ� WR REU]\GOLZH SRMÌFLH� .RPXQL~FL x GREUR
NROHNW\ZX� 2ED WH V\VWHP\ JDUG]L�\ F]�RZLHNLHP� JDUG]L�\ MHGQRVWN�� 1DV]\P
]DGDQLHP MHVW VSUDZLÈ� E\ WR VLÌ QLJG\ QLH SRZWÕU]\�R�

$ FR QDV ��F]\ G]L~" 1LH PR¡HP\ ]DSRPLQDÈ� ¡H MHVW WR JRGQR~È F]�RZLHND�
: NRQVW\WXFML 5]HF]\SRVSROLWHM 3ROVNLHM F]\WDP\� ¡H JRGQR~È F]�RZLHND MHVW
QLH]E\ZDOQ� ZDUWR~FL� MDNR �UÕG�R ZV]HONLFK ZDUWR~FL� NWÕUH Z SDÓVWZLH V�
UÕZQLH¡ QDMLVWRWQLHMV]H� : NRQVW\WXFML 5HSXEOLNL )HGHUDOQHM 1LHPLHF Z XVWD�
ZLH ]DVDGQLF]HM F]\WDP\ UÕZQLH¡ R JRGQR~FL OXG]NLHM MDNR ZDUWR~FL QLHW\NDO�
QHM� -H~OL WR VWDQRZL VHGQR QDV]\FK ZDUWR~FL� WR GRFKRG]LP\ WH¡ GR SRMÌFLD
WROHUDQFML� 7ROHUDQFMD R]QDF]D� ¡H PDP\ Z�DVQH SU]HNRQDQLD MDNR FKU]H~FLMD�
QLH� DOH MHVWH~P\ WROHUDQF\MQL ZREHF LQQ\FK� F]\OL QLH PXVLP\ DNFHSWRZDÈ LFK
]GDQLD� DOH PXVLP\ MH UHVSHNWRZDÈ� : SUDNW\F]QHM SROLW\FH WR R]QDF]D� ¡H MH¡H�
OL WUDNWXMHP\ SRZD¡QLH JRGQR~È F]�RZLHND� WR GRW\F]\ RQD FKU]H~FLMDQ� DOH
WDN¡H PX]X�PDQÕZ� (XURSHMF]\NÕZ� ,]UDHOF]\NÕZ� 3DOHVW\ÓF]\NÕZ� ZV]\VW�
NLFK OXG]L QD QDV]\P JORELH� 'ODWHJR QD WHM SRGVWDZLH UHVSHNWX� V]DFXQNX GOD
GUXJLHJR F]�RZLHND PXVLP\ G]LD�DÈ�

3DQLH L 3DQRZLH� MDNLH V� QDV]H ]DGDQLD� NWÕUH QDP SRVWDZLRQR" 6� RQH GR~È
NRQNUHWQH� :\QLNDM� ] QDV]HJR F]�RZLHF]HÓVWZD� 1LH FKRG]L R WR� E\ SRZWD�
U]DÈ WR� FR -HDQ�&ODXGH -XQFNHU ]QDF]QLH ]JUDEQLHM QL¡ MD SRWUDIL� SRZLHG]LHÈ�
QLH FKRG]L R WR� ¡H MHVWH~P\ ]D SRU]�GNLHP NDSLWDOLVW\F]Q\P� OHF] ]D VSR�HF]Q�
JRVSRGDUN� U\QNRZ�� MDN WR ]DSLVDQR Z WUDNWDFLH OL]ERÓVNLP� :FDOH PQLH QLH
G]LZL� ¡H G]LVLDM ZLHOX GDZQ\FK NRPXQLVWÕZ WR EDUG]R ERJDFL OXG]LH� :F]H�
~QLHM E\OL PDWHULDOLVWDPL� WHUD] V� NDSLWDOLVWDPL L GDOHM JURPDG]� SLHQL�G]H� ER
P\~O� Z GXFKX PDWHULDOLVW\F]Q\P� SRVWU]HJDM� SRGVWDZ\ HJ]\VWHQFML� -HVWH�
~P\ ]D U\QNLHP� ER OXG]LH� NRQVXPHQFL� ]D]Z\F]DM UHJXOXM� WR ZV]\VWNR ]QDF]�
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QLH OHSLHM QL¡ ELXURNUDFL Z %UXNVHOL� %HUOLQLH� :DUV]DZLH F]\ .UDNRZLH� $OH
U\QHN QLH MHVW FHOHP VDP\P Z VRELH� PXVL V�X¡\È OXG]LRP� 7R ]QRZX ZL�¡H VLÌ
] JRGQR~FL� OXG]N� L WX MHVWH~P\ ]D VSR�HF]Q� JRVSRGDUN� U\QNRZ�� 7R QLH MHVW
QLF DEVWUDNF\MQHJR� 0DP\ GR~ZLDGF]HQLD ] U\QNÕZ ILQDQVRZ\FK�

: ���� URNX 3DUODPHQW (XURSHMVNL QLH PLD� ¡DGQ\FK SUHURJDW\Z OHJLVOD�
F\MQ\FK� 7HUD] 3DUODPHQW� FR MHVW JLJDQW\F]Q\P SRVWÌSHP� UR]PDZLD ] 5DG�
8QLL (XURSHMVNLHM MDN UÕZQ\ ] UÕZQ\P� 'ODWHJR WH¡ MHVWH~P\ ]RERZL�]DQL GR
Z\VWÌSRZDQLD ]D VSR�HF]Q� JRVSRGDUN� U\QNRZ��

3U]HNRQDQLD FKU]H~FLMDÓVNLH R]QDF]DM� WDN¡H� ¡H PXVLP\ FR~ ]URELÈ GOD ]D�
FKRZDQLD G]LH�D VWZRU]HQLD� 1LH PÕZLÈ R ]DFKRZDQLX G]LH�D VWZRU]HQLD RJÕO�
QLH� DEVWUDNF\MQLH� W\ONR SRGHMPRZDÈ GHF\]MH� 7U]HED GHF\GRZDÈ� Z MDNLP
GXFKX SRZLQQL~P\ G]LD�DÈ� -H~OL QD SU]\N�DG FKRG]L R UHGXNFMÌ HPLVML GZX�
WOHQNX ZÌJOD� JHQHURZDQ� SU]H] F]�RZLHND� WR MDNR FKU]H~FLMDQLH WH¡ PDP\ ]D
]DGDQLH ZQLH~È ZN�DG Z WR� E\ FKURQLÈ NOLPDW� E\ ZS�\ZDÈ SR]\W\ZQLH QD
~URGRZLVNR QDWXUDOQH F]�RZLHND�

, ZUHV]FLH WU]HFLD VSUDZD� NWÕU� FKFLD�E\P SRUXV]\È� 7\FK ]DGDÓ MHVW WDN
ZLHOH� ¡H ]DOHGZLH NLOND ] QLFK PRJÌ Z\PLHQLÈ� -DNR SU]HZRGQLF]�F\ IUDNFML
SDUODPHQWDUQHM EUD�HP XG]LD� Z GHEDWDFK QD WHPDW UDP ILQDQVRZ\FK 8QLL (XUR�
SHMVNLHM� WDN ]ZDQHM SHUVSHNW\Z\ ILQDQVRZHM ����x����� 7HUD] ]DF]\QDM� VLÌ
NROHMQH QHJRFMDFMH� SRQLHZD¡ WU]HED Z\]QDF]\È FHOH GR URNX ����� -H~OL FKFH�
P\� E\ 8QLD (XURSHMVND E\�D QLH W\ONR XQL� SROLW\NL UROQHM� UHJLRQDOQHM� NWÕUH
WR REV]DU\ V� ]UHV]W� EDUG]R ZD¡QH� WR PXVLP\ WDN¡H ZQRVLÈ ZN�DG ILQDQVRZ\
Z WR� E\ (XURSD PLD�D GXV]Ì� E\ UR]ZLMD�D VLÌ NXOWXUD� 1LH W\OH Z VHQVLH SURSD�
JRZDQLD HXURSHMVNLHM SROLW\NL NXOWXUDOQHM� DOH E\ WZRU]\È UDP\ GOD VSRWNDÓ
P�RG\FK OXG]L� E\ ] UDFML V]F]XS�R~FL ~URGNÕZ QLH XWU]\P\ZDÈ EXG¡HWX QD
UROQLFWZR� QD SROLW\NÌ UHJLRQDOQ�� D REFLQDÈ ~URGNL QD SURJUDP\ Z\PLDQ\ NXO�
WXUDOQHM WDNLH MDN (UDVPXV� 7R MHVW QLHGRSXV]F]DOQH� ER (XURSD PXVL PLHÈ GX�
V]Ì� (XURSD PD Z\PLDU NXOWXURZ\ L WR Z SU]\V]�\FK EXG¡HWDFK WDN¡H PXVL ]QD�
OH�È RG]ZLHUFLHGOHQLH�

3R]ZRO� 3DÓVWZR� ¡H SU]HGRVWDWQL� VSUDZ�� NWÕU� RPÕZLÌ� EÌG]LH U]HF] QD�
VWÌSXM�FD� :LG]LP\ ZLHOH GXFKRZ\FK Z\]ZDÓ GOD FKU]H~FLMDÓVWZD L F]Ì~FLR�
ZR PDP\ GR F]\QLHQLD UÕZQLH¡ ] DJUHV\ZQ� ODLF\]DFM�� 3URV]Ì SU]\SRPQLHÈ
VRELH 5RN 'LDORJX 0LÌG]\NXOWXURZHJR ����� 1DV]\P JR~FLHP Z 3DUODPHQFLH
(XURSHMVNLP E\� SDWULDUFKD %DUW�RPLHM� 1LHNWÕU]\ NROHG]\ SLVDOL H�PDLOH GR
LQQ\FK� DE\ ]ERMNRWRZDOL Z\VW�SLHQLH SDWULDUFK\ %DUW�RPLHMD� SRQLHZD¡
Z ~ZLHFNLP SDUODPHQFLH QLH PD PLHMVFD QD PDQLIHVWDFMH UHOLJLMQH� 0RLP ]GD�
QLHP PXVLP\ ] FD�� PRF� SU]HFLZVWDZLDÈ VLÌ WDNLP G]LD�DQLRP� ER ZDUWR~FL
FKU]H~FLMDÓVNLH QDOH¡� GR (XURS\ ] QDWXU\ U]HF]\� 1LHVWHW\� QLH XGD�R QDP VLÌ
ZSURZDG]LÈ RGZR�DQLD GR RVRE\ %RJD Z SUHDPEXOH WUDNWDWX� -DQ 3DZH� ,, G]LÌ�
NRZD� QDP ]D QDV] ZN�DG Z ZDONÌ R WH V�RZD� $OH JG\E\ WH V�RZD ]QDOD]�\ VLÌ
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Z GRNXPHQWDFK HXURSHMVNLFK� QLH PR¡QD E\�RE\ ]DUHDJRZDÈ WDN� ¡H MDNR FKU]H�
~FLMDQLH VSRF]QLHP\ QD ODXUDFK� ER Z GDOV]\P FL�JX SRZLQQL~P\ E\È ]DDQJD�
¡RZDQL Z G�¡HQLH GR W\FK ZDUWR~FL�

1D ]DNRÓF]HQLH SR]ZRO� 3DÓVWZR� ¡H ]DF\WXMÌ V�RZD -DQD 3DZ�D ,, ] RZHJR
GRNXPHQWX� :LVL RQ ]UHV]W� Z UDPNDFK QD ~FLDQLH PRMHJR JDELQHWX Z %UXNVHOL
L JG\ -DURV�DZ .DF]\ÓVNL PQLH NLHG\~ RGZLHG]L�� SRND]D�HP WHQ GRNXPHQW� E\
X]P\V�RZLÈ PX� ¡H WH¡ MHVWHP NDWROLNLHP� :ÕZF]DV� �� JUXGQLD� Z VSRWNDQLX
QD JUDQLF\ SROVNR�QLHPLHFNR�F]HVNLHM XF]HVWQLF]\� UÕZQLH¡ 'RQDOG 7XVN� NWÕ�
U\ JR~FL� X PQLH Z RMF]\�QLH� L ZUD] ] -HU]\P %X]NLHP� REHFQ\P V]HIHP 3DUOD�
PHQWX (XURSHMVNLHJR� EUD� XG]LD� Z 0V]\ ~ZLÌWHM Z NDWHGU]H Z 2VQDEUÞFN� NWÕU�
NRQFHOHEURZD� DUF\ELVNXS RSROVNL $OIRQV 1RVVRO� SU]\MDFLHO WDPWHMV]HJR PH�
WURSROLW\� $OH ZUDFDP GR F\WDWX ] -DQD 3DZ�D ,,�

���������� URNX PLD�D PLHMVFH PRMD RVWDWQLD ZL]\WD X 2MFD nZLÌWHJR� 0R¡�
QD E\�R MX¡ RGF]XÈ� ¡H WD MHGQD ] QDMZLÌNV]\FK RVRERZR~FL ;; ZLHNX MHVW
X NUHVX VZHJR ¡\FLD� -DQ 3DZH� ,, Z W\P GRNXPHQFLH SLV]H U]HF] QDVWÌSXM�F��
f*G\ (XURSD FKFH E\È QDSUDZGÌ GHPRNUDW\F]QD� MHM LQWHJUDFMD PXVL RGE\ZDÈ
VLÌ Z SU]HNRQDQLX R W\FK ZDUWR~FLDFK L PXVL SU]\SLVDÈ .R~FLR�RZL L UHOLJLL WÌ
UROÌ SXEOLF]Q�� NWÕUD PX SU]\V�XJXMH� 7\ONR (XURSD ] VLOQ\P UHOLJLMQ\P PRUDO�
Q\P SLHUZLDVWNLHP WR¡VDPR~FL PR¡H VWDZLÈ F]R�D LQQ\P L RWZRU]\È VLÌ Z SR�
NRMRZ\ VSRVÕEv�

&KFLD�E\P SRZLHG]LHÈ� ¡H ]D NLOND W\JRGQL EÌG]LHP\ ~ZLÌWRZDOL �� ODW
MHGQR~FL QLHPLHFNLHM L ZLHONL ZN�DG Z WR G]LH�R SU]HPLDQ\� MDN UÕZQLH¡ ]MHG�
QRF]HQLD 1LHPLHF PD QDUÕG SROVNL L f6ROLGDUQR~Èv� 3R]ZRO� 3DÓVWZR� ¡H SR�
ZLHP U]HF] QDVWÌSXM�F�� ¡\F]\�E\P VRELH� E\ f6ROLGDUQR~Èv E\�D Z 3ROVFH WH�
UD] WDN ]MHGQRF]RQD� MDN E\�R WR Z ODWDFK ��� &KFÌ Z W\P PRPHQFLH XF]FLÈ
SDQD SUHPLHUD 0D]RZLHFNLHJR MDNR UHSUH]HQWDQWD WHM ZLHONLHM GDZQHM f6ROL�
GDUQR~FLv� : LPLHQLX )XQGDFML .RQUDGD $GHQDXHUD SUDJQÌ SU]HND]DÈ SDQX SUH�
PLHURZL 0D]RZLHFNLHPX WHQ V\PEROLF]Q\ EXNLHW NZLDWÕZ� ']LÌNXMÌ f6ROLGDU�
QR~FLv� G]LÌNXMÌ 7DGHXV]RZL 0D]RZLHFNLHPX�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

GU +DQV�*HUW 3ØWWHULQJ
8U� Z ���� U� Z %HUVHQEU×FN �1LHPF\�� 6WXGLRZD� SUDZR� SROLWRORJLÅ L KLVWRULÅ QD
XQLZHUV\WHWDFK Z %RQQ L Z *HQHZLH� : URNX ���� X]\VND� W\WX� GRNWRUD� D Z ����
W\WX� SURIHVRUD KRQRURZHJR� 2G ���� 5� SRVH� GR 3DUODPHQWX (XURSHMVNLHJR� : OD�
WDFK ��������� ZLFHSU]HZRGQLF]�F\� D RG ���� GR ���� U� SU]HZRGQLF]�F\ )UDNFML
(XURSHMVNLHM 3DUWLL /XGRZHM Z 3DUODPHQFLH (XURSHMVNLP� .LHURZD� JUXS� URERF]�
(XURSHMVNLHM 3DUWLL /XGRZHM c5R]V]HU]HQLH 8QLL (XURSHMVNLHMq� : ODWDFK ��������� U�
SU]HZRGQLF]�F\ 3DUODPHQWX (XURSHMVNLHJR� 2EHFQLH F]�RQHN .RPLVML 6SUDZ =DJUD�
QLF]Q\FK RUD] 'HOHJDFML GV� VWRVXQNÎZ ] SDÌVWZDPL 3Î�Z\VSX $UDEVNLHJR� 2G ���� U�
MHVW V]HIHP )XQGDFML .RQUDGD $GHQDXHUD�





I panel

.WR MHVW RGSRZLHG]LDOQ\
]D REHFQR~È FKU]H~FLMDÓVWZD

Z SU]HVWU]HQL SXEOLF]QHM"





41

2WKPDU .DUDV

3U]HGH ZV]\VWNLP SUDJQÌ SRZLWDÈ 3DÓVWZD Z LPLHQLX JUXS\ SDUODPHQWDUQHM
(XURSHMVNLHM 3DUWLL /XGRZHM Z 3DUODPHQFLH (XURSHMVNLP� %DUG]R VLÌ FLHV]Ì� L¡
RG SRF]�WNX WHJR F\NOX NRQIHUHQFML MHVWH~P\ MHGQ\P ] SDUWQHUÕZ RUJDQL]XM��
F\FK WH VSRWNDQLD�

'LDORJ PLÌG]\UHOLJLMQ\� PLÌG]\NXOWXURZ\ SRZLQLHQ E\È ]LQWHQV\ILNRZD�
Q\� = GX¡� UDGR~FL� SU]\M��HP QD VLHELH WÌ ZLHON� RGSRZLHG]LDOQR~È Z QDM�
ZLÌNV]HM JUXSLH SDUODPHQWDUQHM Z %UXNVHOL L 6WUDVEXUJX� SRGHMPXM�F VLÌ UROL
RVRE\ RGSRZLHG]LDOQHM ]D Z]PRFQLHQLH GLDORJX PLÌG]\UHOLJLMQHJR� PLÌG]\�
NXOWXURZHJR� 7H ZV]\VWNLH LPSUH]\� VSRWNDQLD� NWÕUH VLÌ RGE\ZDM�� PXV]� E\È
]H VRE� SRZL�]DQH Z VZRLVW� VLHÈ� GHEDW\ PXV]� E\È ]LQWHQV\ILNRZDQH� PXVL�
P\ XF]\È VLÌ RG VLHELH QDZ]DMHP� E\~P\ PRJOL URELÈ WR� QD FR ZVND]XMH WHPDW
WHJR G]LVLHMV]HJR SRSR�XGQLD� f.WR RGSRZLDGD ]D REHFQR~È FKU]H~FLMDÓVWZD
QD DUHQLH SXEOLF]QHM"v� 7D NZHVWLD SU]\SRPLQD PL S\WDQLH� QD NWÕUH PXV]Ì
RGSRZLDGDÈ Z ND¡GHM WHJR W\SX GHF\]ML� NWR RGSRZLDGD ]D WR ZV]\VWNR� FR UREL
8QLD (XURSHMVND"

:V]\VWNR ]DOH¡\ RG WHJR� FR UR]XPLHP\ SRG SRMÌFLHP 8QLL (XURSHMVNLHM�
'OD PQLH SRMÌFLH WR REHMPXMH QDV ZV]\VWNLFK x RE\ZDWHONL L RE\ZDWHOL 8QLL
(XURSHMVNLHM� 7R P\ VWDQRZLP\ WÌ ZVSÕOQRWÌ L JG\ G]L~ FKRG]L R RNUH~OHQLH�
NWR RGSRZLDGD ]D REHFQR~È FKU]H~FLMDÓVWZD Z ¡\FLX SXEOLF]Q\P� WR QDVXZDM�
VLÌ S\WDQLD� F]\ FKFHP\ ZLHG]LHÈ� NWR MHVW RGSRZLHG]LDOQ\� ¡HE\ ]U]XFLÈ QD
QLHJR ZLQÌ� ER XZD¡DP\� ¡H ]E\W PD�R MHVW FKU]H~FLMDÓVWZD Z ¡\FLX SXEOLF]�
Q\P" &]\ V]XNDP\ ZLQQHJR ]D WHQ VWDQ U]HF]\" &]\ PR¡H UR]XPLHP\ FKU]H�
~FLMDÓVWZR MDNR PLVMÌ GOD ND¡GHJR FKU]H~FLMDQLQD� ER XZD¡DP\� ¡H WR P\ MHVWH�
~P\ .R~FLR�HP" 0\ MHVWH~P\ FKU]H~FLMDQDPL� QLH W\ONR P\ WX ]HEUDQL� Z W\P
SRPLHV]F]HQLX� 'ODWHJR P\ SRQRVLP\ WÌ RGSRZLHG]LDOQR~È� ND¡GD L ND¡G\ ] QDV
ZH Z�D~FLZHM VRELH IRUPLH� .R~FLÕ� LQVW\WXFMRQDOQ\ Z ZLÌNV]\P VWRSQLX QL¡
ODLNDW� FL� NWÕU]\ SH�QL� IXQNFMH SXEOLF]QH Z ZLÌNV]\P VWRSQLX QL¡ LQQL RE\ZD�
WHOH� DOH ND¡G\ MDN�~ RGSRZLHG]LDOQR~È SRQRVL� 2GSRZLHG]LDOQR~È ]D REUD]
FKU]H~FLMDQ L FKU]H~FLMDÓVWZD Z ¡\FLX SXEOLF]Q\P� Z SU]HVWU]HQL SXEOLF]QHM�

7R MHVW S\WDQLH� NWÕUH VWDZLDP\ VRELH VDPL x RGSRZLHG]L� MHVWH~P\ WDN¡H
P\ VDPL� 'ODWHJR WR FK\ED QDMSURVWV]H S\WDQLH L QDMSURVWV]D RGSRZLHG�� MDNLH
PR¡QD VRELH Z\REUD]LÈ�

6SUDZD GUXJD� -HDQ�&ODXGH -XQFNHU Z G]LVLHMV]HM SU]HGSR�XGQLRZHM Z\SR�
ZLHG]L VWZLHUG]L�� L¡ RGSRZLHG]L� QD NU\]\V x P\~OD� R NU\]\VLH JRVSRGDUF]R�
�HNRQRPLF]Q\P� ILQDQVRZ\P x MHVW VSR�HF]QD JRVSRGDUND U\QNRZD RSDUWD QD
VSR�HF]QHM QDXFH .R~FLR�D� .WR ] QDV� FKU]H~FLMDQ� NWR ] QDV� SROLW\NÕZ FKU]H�
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~FLMDÓVNLFK� MHVW W\P FKRU�¡\P FKU]H~FLMDÓVNLHM QDXNL VSR�HF]QHM MDNR LVWRWQH�
JR HOHPHQWX NV]WD�WRZDQLD ~ZLDGRPR~FL Z SU]HVWU]HQL SXEOLF]QHM" .WR ] QDV WÌ
RGSRZLHG]LDOQR~È SRQRVL" -H~OL PÕZLP\� NWR MHVW RGSRZLHG]LDOQ\� PXVLP\
VDPL PLDQRZDÈ VLÌ DPEDVDGRUDPL� 0XVLP\ FKFLHÈ L XPLHÈ SU]HNRQDÈ� 0XVLP\
SHZQH SU]HGVLÌZ]LÌFLD� NWÕUH QDP SU]\~ZLHFDM�� XF]\QLÈ RGSRZLHG]L� QD NU\�
]\V F]\ NU\]\V\ QDV]\FK F]DVÕZ� 3RWU]HEQH V� QDP WZDU]H� SRWU]HEQH V� QD]ZL�
VND� SRWU]HEQH V� SURMHNW\� SU]HGVLÌZ]LÌFLD� LQLFMDW\Z\� 3RWU]HEQD MHVW RGZDJD
GR GLDORJX L GR ]DGHNODURZDQLD VLÌ� 3RWU]HEQD MHVW ZROD L ]QDMRPR~È VSR�HF]�
QHM JRVSRGDUNL U\QNRZHM ] W\P SLHUZLDVWNLHP FKU]H~FLMDÓVNLP� DE\ Z\MD~QLDÈ
VSR�HF]Q� QDXNÌ .R~FLR�D� DE\ R W\P LQIRUPRZDÈ RSLQLÌ SXEOLF]Q�� DE\ Z SU]H�
VWU]HQL SXEOLF]QHM WH ZDUWR~FL LVWQLD�\�

7HQ F]DV MHVW SH�HQ QLHEH]SLHF]HÓVWZ� QLHSHZQR~FL L NU\]\VÕZ� S\WDÓ EH]
RGSRZLHG]L� 2 W\P WH¡ G]LVLDM PÕZLRQR� DOH SR]ZRO� 3DÓVWZR� ¡H F]WHU\ F]\ SLÌÈ
NZHVWLL SRUXV]Ì QLHFR GRN�DGQLHM� *G\E\ QLH LVWQLD�R GRVWDWHF]QLH GX¡R SU]HV�D�
QHN GR REHFQR~FL FKU]H~FLMDQ Z VSR�HF]HÓVWZLH� JG\E\~P\ QLH E\OL Z VWDQLH QLH
W\ONR RSLHUDÈ VLÌ QD SLVDQ\FK GRNXPHQWDFK� GHNODUDFMDFK� WU]HED E\�RE\ SDWU]HÈ
QD WR� JG]LH MHVW ]DNRWZLF]RQD WD J�ÕZQD ]DVDGD� NWÕUD QDP SU]\~ZLHFD x SHUVRQD�
OL]DFML SRGVWDZRZ\FK LGHL� SU]\SLVDQLD LFK NRQNUHWQ\P RVRERP� 7U]HED SU]\M�
U]HÈ VLÌ� JG]LH L MDN IXQNFMRQXMH ]DVDGD VXEV\GLDUQR~FL F]\ SRPRFQLF]R~FL L WU]H�
ED SRPÕF WHM ]DVDG]LH G]LD�DÈ� , WU]HED SU]\MU]HÈ VLÌ WH¡� JG]LH �DPDQD MHVW ]DVDGD
VROLGDUQR~FL� 0XVLP\ WÌ VROLGDUQR~È SU]HNXÈ Z F]\Q\� 0XVLP\ WH¡ PLHÈ RGZDJÌ
L ~PLD�R~È� DE\ QDSRPQLHÈ W\FK VSR~UÕG QDV� FKU]H~FLMDQ� NWÕU]\ QLH UHVSHNWXM�
QDMZD¡QLHMV]\FK ZDUWR~FL DOER ZUÌF] GHSF]� MH�

&R VLÌ VWD�R ] VROLGDUQR~FL� ZREHF *UHFML� NLHG\ XFKZDORQR GOD WHJR NUDMX
SRPRF� D MHGHQ ] NUDMÕZ F]�RQNRZVNLFK VWUHI\ HXUR QDJOH QLH SRGSLVD� VLÌ SRG
W� GHNODUDFM�" &R ] ]DVDG� XSRGPLRWRZLHQLD� MH¡HOL QDJOH ZLG]LP\� ¡H FD�D
VSR�HF]QR~È 5RPÕZ PXVL SRNXWRZDÈ ]D F]\Q\ MHGQRVWHN" &R VLÌ G]LHMH ] JRG�
QR~FL� F]�RZLHND� MH¡HOL ZLG]LP\� ¡H QLHU]DGNR Z�DG]D MHGQ\FK MHVW QDGX¡\ZD�
QD Z VSRVÕE EH]Z]JOÌGQ\ SU]HFLZNR GUXJLP" 7R ZV]\VWNR WHPDW\� NWÕUH MDNR
FKU]H~FLMDQLH PDP\ RERZL�]HN SRUXV]DÈ Z SU]HVWU]HQL SXEOLF]QHM� DE\ SRSUD�
ZLÈ ZDUXQNL QDV]HJR ZVSÕ�E\WRZDQLD�

'URG]\ 3U]\MDFLHOH� WDN¡H Z QDV]\FK V]HUHJDFK QLHU]DGNR ]GDU]D VLÌ� ¡H WHQ�
GHQFMH QDFMRQDOLVW\F]QH V� VLOQLHMV]H QL¡ HXURSHMVNLH SUDZD SRGVWDZRZH� &]D�
VHP SRNXVD SRSXOL]PX ]Z\FLÌ¡D QDG NRQIURQWDFM� ] ZDUWR~FLDPL� &]\ SU]\�
SDGNLHP QLH PDP\ VRELH WXWDM F]HJR~ GR ]DU]XFHQLD" 0DP QD P\~OL QLH W\ONR
SROLW\NÕZ� GOD NWÕU\FK XWU]\PDQLH Z�DG]\ MHVW ZD¡QLHMV]H QL¡ RGSRZLHG]LDO�
QR~È ]D SU]\V]�R~È� &]\ SU]\SDGNLHP QLH MHVW WDN� ¡H Z .R~FLHOH� Z SROLW\FH�
Z PHGLDFK QLH ]DQDGWR F]ÌVWR ]DMPXMHP\ VLÌ VDP\PL VRE�" 7R ZV]\VWNR SUR�
ZDG]L GR XWUDW\ ZLDU\JRGQR~FL QDV]HM ZVSÕOQRW\� ']LD�DQLH ZEUHZ ZDUWR~FLRP
FKU]H~FLMDÓVNLP EDUG]LHM V]NRG]L ZLDU\JRGQR~FL QL¡ G]LD�DQLD ]H VWURQ\ DWH�
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LVWÕZ� FKRÈE\ GODWHJR� ¡H RF]HNLZDQLD ZREHF QDV V� ]QDF]QLH ZLÌNV]H� 8WUDWD
ZLDU\JRGQR~FL SURZDG]L GR XWUDW\ ]DXIDQLD� D XWUDWD ]DXIDQLD GR V\VWHPRZHJR
NU\]\VX�

.LHG\ OHFLD�HP GR .UDNRZD� NXSL�HP VRELH QRZH Z\GDQLH f'LH =HLWv� 7R
QLH MHVW F]DVRSLVPR NDWROLFNLH F]\ FKU]H~FLMDÓVNLH� QLH PR¡QD WH¡ SRZLHG]LHÈ�
E\ E\�R ]GRPLQRZDQH SU]H] J�RV\ FKU]H~FLMDÓVNLH� , QD VWURQLH ��� SRG QD�
J�ÕZNLHP f6]DQVHv ]QDOD]�HP ZLHOH LQWHUHVXM�F\FK� QDSDZDM�F\FK QDG]LHM�
U]HF]\� 1LHEDZHP ]DSUH]HQWRZDQH EÌG]LH EDGDQLH ILUP\ 6KHOO GRW\F]�FH P�R�
G]LH¡\� 7D OHZLFRZR�OLEHUDOQD JD]HWD S\WD SLÌFLRUR F]\ V]H~FLRUR P�RG\FK OX�
G]L R UÕ¡QH VSUDZ\� D ND¡GH S\WDQLH UR]SRF]\QD VLÌ� f: FR ZLHU]\V]"v� 3HZQD
P�RGD G]LHZF]\QD PÕZL� f:LHOX P�RG\FK OXG]L ¡\MH RW WDN� SU]HG VLHELH� RG
MHGQHJR ZHHNHQGX GR GUXJLHJR� %UDNXMH LP ]DLQWHUHVRZDQLD W\P GX¡\P� SUDZ�
G]LZ\P ~ZLDWHP ZRNÕ� QLFK� %\�RE\ OHSLHM� JG\E\ ZLÌFHM RVÕE Z]EXG]L�R
Z VRELH HQWX]MD]P� WDN MDN MD QD SU]\N�DG GOD NUÌFHQLD ILOPÕZv�

*G\ MHVWH~P\ SU]HNRQDQL R W\P� ¡H FKU]H~FLMDÓVND QDXND VSR�HF]QD� VSR�
�HF]QD JRVSRGDUND U\QNRZD� JRGQR~È F]�RZLHND MHVW SURJUDPHP SU]\V]�R~FL
QLH W\ONR GOD FKU]H~FLMDQ� SRZLQQL~P\ XPLHÈ Z]EXG]LÈ Z LQQ\FK HQWX]MD]P
GOD W\FK ZDUWR~FL�

'UXJD UHVSRQGHQWND PÕZL WDN� f2G ÕVPHJR URNX ¡\FLD MHVWHP F]�RQNLHP
FKU]H~FLMDÓVNLHM GUX¡\Q\ KDUFHUVNLHM� 2G SDUX ODW VDPD MHVWHP GUX¡\QRZ�� 1LH�
NWÕU]\ PÕZL�� ¡H W\ONR UR]ELMDP\ QDPLRW\� XF]\P\ VLÌ UR]SDODÈ RJQLVND� DOH
WDN QDSUDZGÌ FKRG]L QDP R FR~ ZLÌFHM� -DNR GUX¡\QRZD FKFÌ SU]HND]\ZDÈ
G]LHFLRP SHZQH ZDUWR~FL� R NWÕU\FK GRZLHG]LD�DP VLÌ RG URG]LFÕZ� 0L�R~È
EOL�QLHJR� Z\]E\FLH VLÌ SU]HPRF\� &KFÌ GDÈ LP RSDUFLH� NWÕUHJR SRWU]HEXM�
L SRPÕF LP� E\ Z FRG]LHQQ\P ¡\FLX PRJOL UR]P\~ODÈ R ZLHONLFK VSUDZDFK� E\
E\OL RGSRZLHG]LDOQ\PL OXG�PL� E\ E\OL RGSRZLHG]LDOQL ZREHF VLHELH QDZ]D�
MHP L ~URGRZLVND� Z NWÕU\P ¡\M�v� 6�RZD WHM P�RGHM KDUFHUNL SRZLQQ\ E\È GOD
QDV Z]RUHP� :�D~FLZLH ND¡G\ ] QDV SRZLQLHQ PLHÈ WDNLH DPELFMH� 3U]HND]DÈ
LQQ\P ZDUWR~FL� E\È SU]\N�DGHP L SRGDÈ SRPRFQ� G�RÓ� 7R MHGHQ ] SLÌFLX J�R�
VÕZ P�RG\FK OXG]L Z WHM OHZLFRZR�OLEHUDOQHM JD]HFLH�

&K\ED QLH MHVWH~P\ MDNR~ V]F]HJÕOQLH RGOHJOL RG WHJR� 7R V� FK\ED UÕZQLH¡
SU]HGPLRW\ QDV]\FK WÌVNQRW� .ROHMQ\ SU]\N�DG� f2GN�G VRELH SU]\SRPLQDP�
XF]ÌV]F]D�HP ] URG]LFDPL QD QDER¡HÓVWZD ZH ZVSÕOQRFLH HZDQJHOLFNLHM� :]UD�
VWD�HP Z SU]HNRQDQLX L Z ZLHU]H� ¡H MHVW .WR~� GR .RJR PRJÌ VLÌ SRPRGOLÈ� JG\
SRZRG]L PL VLÌ JRU]HM� DOH UÕZQLH¡ ZWHG\� NLHG\ MHVW PL GREU]H� -HVWHP MHG\�
Q\P G]LHFNLHP Z NODVLH� NWÕUH FKRG]L GR NR~FLR�Dv�

1R FÕ¡� PR¡QD E\�RE\ VRELH ¡\F]\È� ¡HE\ ZV]\VF\ FKRG]LOL GR NR~FLR�D�
DOH PR¡HP\ WH¡ Z]L�È WÌ RVREÌ ]D SU]\N�DG� : ND¡GHM SDUDILL� Z ND¡GHM ZVSÕO�
QRFLH� Z ND¡GHM NODVLH SRZLQLHQ E\È SU]\QDMPQLHM MHGHQ F]�RZLHN� NWÕU\ ~ZLH�
FL SU]\N�DGHP L QLH ]QLHFKÌFD VLÌ�
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&KU]H~FLMDÓVWZR� NWÕUH Z\SH�QLD ¡\FLH Z SU]HVWU]HQL SXEOLF]QHM� GDMH RG�
ZDJÌ LQQ\P� .D¡G\ ] QDV WR SRWUDIL�

.ROHMQH S\WDQLH VNLHURZDQH GR P�RGHJR FK�RSFD� fZ FR ZLHU]\V]"v� $ RQ
PÕZL� f0\~OÌ J�ÕZQLH R VRELH� 1LH]DOH¡QLH RG WHJR� MDN Z\SDGQLH SU]\V]�R~È�
MHVWHP SU]HNRQDQ\� ¡H ]GR�DP ]URELÈ ZV]\VWNR� FR VRELH ]D�R¡Ì� 3R]D W\P EDU�
G]R PRFQR ZLHU]Ì Z WR� ¡H ZUHV]FLH ZV]\VF\ RWZRU]\P\ RF]\ L XV]\� 0XVLP\
]DGEDÈ R XWU]\PDQLH UÕ¡QRURGQR~FL ELRORJLF]QHM QDV]HM SODQHW\ L GODWHJR G]LD�
�DP Z ::)v� :�D~FLZLH MHVW WR P\~O RGZR�XM�FD VLÌ GR NRU]HQL FKU]H~FLMDÓ�
VNLFK� R F]\P WHQ P�RG\ F]�RZLHN QLH ZLH� 0R¡H ]E\W PD�R LQWHQV\ZQLH R W\P
PÕZLOL~P\� 7R EDUG]R GREU]H� ¡H DQJD¡XMH VLÌ Z ::)� 7R GREU]H� ¡H FKFH
RWZRU]\È RF]\ L XV]\� DOH WHJR ]UÕZQRZD¡RQHJR UR]ZRMX� V]DFXQNX GOD JRGQR�
~FL OXG]NLHM� XZ]JOÌGQLHQLD RGSRZLHG]LDOQR~FL LQQ\FK� WHQ P�RG\ F]�RZLHN
QLH ��F]\ ] FKU]H~FLMDÓVWZHP�

0ÕJ�E\P NRQW\QXRZDÈ Z\OLF]DQLH� 1DMZLÌNV]H ZUD¡HQLH ]UREL�R QD PQLH
WR� ¡H Z W\P W\JRGQLNX ]QDOD]�HP SLÌÈ ]QDPLHQQ\FK SU]\N�DGÕZ� MH~OL FKRG]L
R RF]HNLZDQLD P�RG\FK OXG]L� L ZV]\VWNLH RQH PRJ� VWDQRZLÈ RGSRZLHG� QD
S\WDQLH� NWR RGSRZLDGD ]D REHFQR~È FKU]H~FLMDÓVWZD Z SU]HVWU]HQL SXEOLF]QHM�
.D¡G\� ND¡GD L ND¡GH ] QDV� , ZLÌFHM RF]X� XV]X� G�RQL SDWU]\ QD QDV� V�XFKD QDV�
ZVND]XMH QD QDV� F]HND QD ZVSDUFLH� QL¡ QDP E\ VLÌ PRJ�R Z\GDZDÈ� 1LH SR�
]ZÕOP\ VLÌ ]QLHFKÌFLÈ� :LÌNV]R~È OXG]L x F]\ WR FKU]H~FLMDQ� F]\ QLH� WR QLH MHVW
LVWRWQH x ZLÌNV]R~È PDP\ SR QDV]HM VWURQLH� 2QL QDV SRWU]HEXM�� $OH UR]SRF]�
QLMP\ RG VLHELH VDP\FK�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

2WKPDU .DUDV
8U� Z ���� U� Z <EEV�'RQDX� $XVWULDFNL SROLW\N� SRVH� GR 3DUODPHQWX (XURSHMVNLH�
JR� 8NRÌF]\� VWXGLD QD :\G]LDOH )LOR]RILL� 3UDZD L (NRQRPLL QD 8QLZHUV\WHFLH :LH�
GHÌVNLP� D WDN�H VWXGLD HNRQRPLF]QH QD 8QLZHUV\WHFLH Z 6DQNW *DOOHQ� : ODWDFK
��������� E\� G\UHNWRUHP Z EUDQ�\ EDQNRZR�XEH]SLHF]HQLRZHM L ]DVWÅSF� VHNUH�
WDU]D JHQHUDOQHJR WRZDU]\VWZD XEH]SLHF]HQLRZHJR %XQGHVO¿QGHU�9HUVLFKHUXQJ�
2G ���� GR ���� U� UHIHUHQW $XVWULDFNLHM 3DUWLL /XGRZHM� : ODWDFK ��������� SRVH�
DXVWULDFNLHJR SDUODPHQWX� 2G ���� GR ���� U� VHNUHWDU] JHQHUDOQ\ $XVWULDFNLHM
3DUWLL /XGRZHM �±93�� 2G ���� U� F]�RQHN 3UH]\GLXP (XURSHMVNLHM 3DUWLL /XGRZHM�
Z ���� U� ]RVWD� Z\EUDQ\ GR 3DUODPHQWX (XURSHMVNLHJR� 2G ���� U� SLHUZV]\ ]D�
VWÅSFD SUH]\GHQWD L VNDUEQLN (XURSHMVNLHM 3DUWLL /XGRZHM RUD] ZLFHSU]HZRGQLF]�F\
)UDNFML (3/� SRQDGWR F]�RQHN .RPLVML *RVSRGDUF]HM L 0RQHWDUQHM RUD] .RPLVML 6SH�
FMDOQHM GV� .U\]\VX )LQDQVRZHJR� *RVSRGDUF]HJR L 6SR�HF]QHJR� 2G ���� U� ZLFH�
SUH]\GHQW )XQGDFML 5REHUWD 6FKXPDQD Z /XNVHPEXUJX�
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GU $QGU]HM *UDMHZVNL

']LÌNXMÌ EDUG]R SDQX .DUDVRZL ]D V]HURNLH� ZQLNOLZH L ] RSW\PLVW\F]Q\P
SU]HV�DQLHP ]DU\VRZDQLH SUREOHPX� 0RMH Z\VW�SLHQLH QLH EÌG]LH WDN RSW\PL�
VW\F]QH� DOH PR¡H WR VWDQRZLÈ MDNL~ LQWHUHVXM�F\ NRQWUDSXQNW GOD GDOV]HM G\V�
NXVML� 2F]\ZL~FLH� QD SRGVWDZRZH S\WDQLH� NWR MHVW RGSRZLHG]LDOQ\ ]D REHF�
QR~È FKU]H~FLMDÓVWZD Z SU]HVWU]HQL SXEOLF]QHM� RGSRZLHP WDN VDPR MDN PÕM
SU]HGPÕZFD� D WR ]QDF]\� P\� P\ ZV]\VF\� P\ ZV]\VF\ FKU]H~FLMDQLH� MHVWH�
~P\ ]JRGQLH ] VRERURZ\P QDXF]DQLHP R SRGPLRWRZR~FL OXGX %R¡HJR ]RER�
ZL�]DQL GR WHJR� DE\ EUDÈ RGSRZLHG]LDOQR~È ]D DNW\ZQR~È Z UÕ¡Q\FK VIHUDFK
¡\FLD SXEOLF]QHJR� &KFLD�E\P MHGQDN RGZUÕFLÈ SRVWDZLRQH QDP SU]H] RUJDQL�
]DWRUÕZ S\WDQLH� QLH NWR MHVW RGSRZLHG]LDOQ\ ]D REHFQR~È� W\ONR SU]H] PRPHQW
]DVWDQRZLÈ VLÌ� F]\P REHFQLH MHVW SU]HVWU]HÓ SXEOLF]QD� 'RSLHUR MDN VRELH ]GH�
ILQLXMHP\ REV]DU� QD NWÕU\P PDP\ E\È REHFQL� PR¡HP\ VLÌ ]DVWDQRZLÈ� MDND
IRUPD WHM REHFQR~FL MHVW QDMZ�D~FLZV]D� 3U]HVWU]HÓ SXEOLF]QD WR SU]HGH ZV]\VW�
NLP SU]HVWU]HÓ WZRU]RQD SU]H] PHGLD� DOH UÕZQLH¡ SU]HVWU]HÓ WZRU]RQD SU]H]
FD�� LQIUDVWUXNWXUÌ LQVW\WXFML PLÌG]\QDURGRZ\FK� LQLFMDW\Z RE\ZDWHOVNLFK�
RF]\ZL~FLH LQVW\WXFML SROLW\F]Q\FK L VWDQRZL�F\FK SUDZR� , ZDUWR VLÌ ]DS\WDÈ�
F]\ WD SU]HVWU]HÓ MHVW QHXWUDOQD SRG Z]JOÌGHP DNVMRORJLF]Q\P L F]\ FKU]H~FL�
MDQLH V� Z WHM SU]HVWU]HQL WUDNWRZDQL MDNR SH�QRSUDZQL SDUWQHU]\� , ] WHJR Z\QL�
ND LQQH S\WDQLH� F]\ Z RJÕOH NWR~ FKFH QDV]HM REHFQR~FL Z WHM SU]HVWU]HQL" %R
WR� ¡H P\ FKFHP\ QD QLHM LVWQLHÈ L SU]HPDZLDÈ� WR MHVW GR~È RF]\ZLVWH� $OH F]\
~ZLDW� NWÕU\ Z W\P PRPHQFLH UHGXNXMHP\ GR WHM SU]HVWU]HQL SXEOLF]QHM� FKFH�
SRWU]HEXMH QDV]HM REHFQR~FL Z VWDQRZLHQLX SUDZD� Z NXOWXU]H PDVRZHM� Z UÕ¡�
QHJR URG]DMX SRGHMPRZDQ\FK LQLFMDW\ZDFK� Z W\P� FR RV�G]D L Z W\P� FR Z\�
FKZDOD" =JDG]DP VLÌ ] WH]�� NWÕUD ]RVWD�D SRVWDZLRQD SU]H] Z\ELWQHJR DPHU\�
NDÓVNLHJR NDS�DQD� QLHVWHW\ QLH¡\M�FHJR MX¡� NLHG\~ SURWHVWDQWD� SRWHP NRQ�
ZHUW\W\ 5LFKDUGD -RKQD 1HXKDXVD� 6IRUPX�RZD� RQ WH]Ì� ¡H Z ]DFKRGQLHM OLEH�
UDOQHM GHPRNUDFML RERZL�]XMH ]DVDGD fQDJLHJR IRUXP SXEOLF]QHJRv �7KH 1D�
NHG 3XEOLF 6TXDUH� �� 1DJLHJR x F]\OL RJR�RFRQHJR ] ZDUWR~FL UHOLJLMQ\FK L PR�
UDOQHM DUJXPHQWDFML� 1DJLH IRUXP WROHUXMH ND¡G� ZDUWR~È� E\OHE\ QLH Z\ZRG]L�
�D VLÌ ] LQVSLUDFML UHOLJLMQ\FK� ER MH¡HOL WDND VLÌ SRMDZL� MHVW RG UD]X RNUH~ODQD
L HW\NLHWRZDQD MDNR IXQGDPHQWDOQD� ZVWHF]QD� UHDNF\MQD L PR¡QD GDOV]H SU]\�

� 5LFKDUG 1HXKDXV� 3URURN ] 1RZHJR -RUNX� :\EÕU SXEOLF\VW\NL L Z\ZLDGÕZ� =HEUDOL L RSUD�
FRZDOL *U]HJRU] *ÕUQ\ L 5REHUW -DQNRZVNL� :DUV]DZD ����� :\GDZQLFWZR )URQG\�
V� ��x���
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PLRWQLNL WXWDM PQR¡\È� 'RGDP GR WHJR� ¡H SU]HNRQDQLH R W\P� ¡H VIHUD SXEOLF]�
QD SRZLQQD E\È QHXWUDOQD� MHVW Z LVWRFLH U]HF]\ ]DJUR¡HQLHP GOD GHPRNUDFML�
3R]EDZLD ERZLHP XG]LD�X Z GHEDFLH OXG]L� GOD NWÕU\FK ZLDUD MHVW �UÕG�HP
PRUDOQR~FL� , WR MHVW LVWRWQ\ SUREOHP REHFQR~FL FKU]H~FLMDQ Z GHEDFLH SXEOLF]�
QHM� Z GHEDFLH PHGLDOQHM� Z VWDQRZLHQLX SUDZD� F]\ FKU]H~FLMDQLH V� UÕZQR�
SUDZQ\PL SDUWQHUDPL Z SRZR�\ZDQLX VLÌ QD VZH DNVMRORJLF]QH NRU]HQLH SU]\
SUH]HQWRZDQLX VZRLFK SRJO�GÕZ� 7R� ¡H WD SU]HVWU]HÓ Z (XURSLH MHVW V\VWHPD�
W\F]QLH F]\V]F]RQD ] RGQLHVLHQLD GR FKU]H~FLMDÓVWZD� SU]HNRQXMH QDV Z\URN
(XURSHMVNLHJR 7U\EXQD�X Z 6WUDVEXUJX Z VSUDZLH NU]\¡\� .U]\¡ QDJOH� SR
GZÕFK W\VL�FDFK ODW� ]DF]�� Z (XURSLH SU]HV]NDG]DÈ� 3UH]\GHQW %URQLV�DZ .R�
PRURZVNL QD SRUDQQHM VHVML PÕZL�� ¡H NU]\¡ MHVW IXQGDPHQWHP QDV]HM (XURS\�
IXQGDPHQWHP RF]\ZLVW\P� 7HQ Z\URN MHGQDN SU]HNRQXMH� ¡H QLH GOD ZV]\VW�
NLFK MHVW WR RF]\ZLVWH� 5R]PDZLD�HP R W\P UDQR ] PRLP V]DQRZQ\P NROHJ�
-DQHP 2OEU\FKWHP L RQ SU]HNRQ\ZD� PQLH� ¡H 7U\EXQD� Z 6WUDVEXUJX QLH MHVW
LQVW\WXFM� HXURSHMVN�� QLH MHVW LQVW\WXFM� 8QLL (XURSHMVNLHM� 'RV�RZQLH QLH� DOH
PDP QDVWÌSQH S\WDQLH� F]\ Z RU]HF]QLFWZLH LQQ\FK RUJDQÕZ L GR WHJR XSUDZ�
QLRQ\FK LQVW\WXFML 8QLL (XURSHMVNLHM� NWÕUH WZRU]� SUDZR� LPSOHPHQWXMH VLÌ
RU]HF]HQLD 7U\EXQD�X ]H 6WUDVEXUJD� F]\ QLH" ,PSOHPHQWXMH VLÌ� &]\ WHQ Z\URN
PR¡H PLHÈ NLHG\~ UH]RQDQV GOD SUDZD HXURSHMVNLHJR" ']LVLDM QLH� $ MDN EÌG]LH
MXWUR" -H~OL WHQGHQFMD GR EXGRZDQLD fQDJLHMv VIHU\ SXEOLF]QHM XWU]\PD VLÌ� WR
NLHG\~ SRZLHG]� QDP� f,G�FLH ZRQ ] W\P VZRLP NU]\¡HP� 2Q QDV UD]Lv� =UHV]W�
WDNLH SUÕE\ V� SRGHMPRZDQH Z ZLHOX NUDMDFK� UÕZQLH¡ Z 3ROVFH� :VWDMH MHGHQ
F]�RZLHN L PÕZL� NU]\¡ PL SU]HV]NDG]D� 3U]HV]NDG]D PL� SRQLHZD¡ MHVWHP PX�
]X�PDQLQHP� QLHZLHU]�F\P� D WD G]LZQD SRVWDÈ WDP UR]SLÌWD� ] Z\UD]HP EÕOX
QD WZDU]\� Z\ZR�XMH X PQLH Z\��F]QLH ]�H VNRMDU]HQLD� , V�G ] WURVN� VLÌ QDG
W\P SRFK\OD� 'ODF]HJR" 3RQLHZD¡ JG]LH~ Z W\OH J�RZ\� PR¡H QLHGRN�DGQLH
]ZHUEDOL]RZDQH� PD MHGQDN SRMÌFLH QDJLHM VIHU\ SXEOLF]QHM� ¡H WDP RGQLHVLHQLD
UHOLJLMQH QLH SRZLQQ\ PLHÈ ¡DGQHJR ]QDF]HQLD� %\�D WX PRZD R W\P� GODF]HJR
QLH ]QDOD]�R VLÌ RGQLHVLHQLH GR %RJD Z SUHDPEXOH GR NRQVW\WXFML HXURSHMVNLHM
L GR WUDNWDWX OL]ERÓVNLHJR� 0ÕZLRQR� ¡H NROHG]\ IUDQFXVF\� NWÕU]\ PDM� VZRM�
RNUH~ORQ� ZUD¡OLZR~È� NWÕU]\ PDM� VZÕM PRGHO UHODFML VWRVXQNÕZ SDÓVWZR�.R�
~FLÕ�� WHJR QLH FKFLHOL� 7\ONR WH¡ WU]HED MDVQR SRZLHG]LHÈ� ¡H PRGHO IUDQFXVNL
MHVW PRGHOHP ZURJLHJR UR]G]LD�X .R~FLR�D RG SDÓVWZD� PRGHOHP VHNXODU\]D�
FML� NWÕUD Z NRQVHNZHQFML PR¡H SRZRGRZDÈ� ¡H VLÌ Z\U]XFD UHOLJLÌ ]H V]NÕ�� FR
]UHV]W� ZH )UDQFML ZLHORNURWQLH SUÕERZDQR Z UÕ¡Q\FK UR]PLDUDFK XF]\QLÈ� QLH
W\ONR Z F]DVLH UHZROXFML� 7R R]QDF]D� ¡H NVLÌ¡D V� ]DSÌG]HQL GR SDUDILDOQHJR
JHWWD� WR R]QDF]D UÕZQLH¡� ¡H ND¡GD SUÕED PDQLIHVWRZDQLD VZHM UHOLJLMQR~FL
Z ¡\FLX SXEOLF]Q\P MHVW WUDNWRZDQD MDNR DNW ZURJL� MDNR QDUXV]DQLH QHXWUDOQR�
~FL ~ZLDWRSRJO�GRZHM SDÓVWZD� , WR MHVW Z\EÕU )UDQFX]ÕZ� -D ] QLPL G\VNXWXMÌ�
DOH S\WDP� GODF]HJR WR PD E\È Z\EÕU (XURS\" .WÕUD PD W\OH UÕ¡Q\FK LQQ\FK
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PRGHOL GREUHJR ZVSÕ�G]LD�DQLD .R~FLR�D ] SDÓVWZHP� RF]\ZLVWHM DXWRQRPLL�
NWÕUD MHVW SRWU]HEQD ]DUÕZQR SDÓVWZX� MDN L .R~FLR�RZL� $OH MDN WXWDM ]RVWD�R
SRGNUH~ORQH Z SU]HPÕZLHQLX SDQD SUHPLHUD -XQFNHUD� W\P HOHPHQWHP ��F]��
F\P MHVW SRMÌFLH GREUD ZVSÕOQHJR� : PRGHOX IUDQFXVNLP QLH PD SRMÌFLD GREUD
ZVSÕOQHJR� -HVWH~P\ P\� V� RQL L MHVW QDJD VIHUD SXEOLF]QD� GR NWÕUHM ZDUD ZDP
ZFKRG]LÈ� , WR MHVW MHGQD ] ZL]ML L MHGQD ] PR¡OLZR~FL WHJR� FR F]HND (XURSÌ� 7R
QLH MHVW RF]\ZL~FLH Z VSRVÕE EH]Z]JOÌGQ\ ]GHWHUPLQRZDQH� $OH WDND PR¡OL�
ZR~È LVWQLHMH� 3U]\SDGHN 5RFFR %XWWLJOLRQHJR� NWÕU\ MDNR FKU]H~FLMDQLQ GRNR�
QD� RFHQ\� F]\P GOD QLHJR MHVW KRPRVHNVXDOL]P� L ] WHJR SRZRGX QLH ]RVWD�
XQLMQ\P NRPLVDU]HP� MHVW SU]\N�DGHP� ¡H VIHUD QDJLHJR IRUXP SXEOLF]QHJR
]DF]\QD VLÌ UR]SU]HVWU]HQLDÈ UÕZQLH¡ QD LQVW\WXFMH 8QLL (XURSHMVNLHM� -D PRJÌ
W\ONR� ZUDFDM�F GR VSUDZ\ NU]\¡D� ] XEROHZDQLHP SRZLHG]LHÈ� ¡H QLHVWHW\ SDUD�
GRNVHP MHVW� ¡H MHGQ\P ] NUDMÕZ� NWÕU\ SLHUZV]\ VLÌ XSRPQLD� Z WHM VSUDZLH
L ZVSRPÕJ� :�RFK\� E\�D 5RVMD L NUDMH SUDZRV�DZQH� D QLH E\�R 3ROVNL� QLH
E\�R 1LHPLHF L NLONX MHV]F]H LQQ\FK NUDMÕZ� $OH SU]HGH ZV]\VWNLP ] PRMHJR
SXQNWX ZLG]HQLD EROHVQH E\�R� ¡H QLH E\�R 3ROVNL� :LÌF JG]LH MHVW WHQ IXQGD�
PHQW FKU]H~FLMDÓVWZD� R NWÕU\P W\OH UDQR PÕZLOL~P\" 6NRUR MHVW WDN VNDQGD�
OLF]Q\ Z\URN L 3ROVND MDNR SDÓVWZR QLH UREL QLF� DE\ WHPX SU]HFLZG]LD�DÈ" 7R
MHVW Z SRU]�GNX" $ JG]LH MHVW Z WDNLP UD]LH REHFQR~È FKU]H~FLMDÓVWZD Z SU]H�
VWU]HQL SXEOLF]QHM" *G]LH MHVW ~ZLDGHFWZR" 1D SR]LRPLH RJÕOQ\FK VIRUPX�R�
ZDÓ RF]\ZL~FLH MHVWH~P\ ]JRGQL� $OH S\WDP VLÌ� QD NRQNUHWQ\P SU]\N�DG]LH�
JG]LH P\ E\OL~P\� GODF]HJR E\�D 5RVMD� ] FD�\P F\QL]PHP� VSU\WHP� D E\È
PR¡H SHZQ\PL HOHPHQWDPL QDZUÕFHQLD X SUHPLHUD 3XWLQD� D QLH E\�R SROVNLFK
Z�DG]� :LÌF MH¡HOL VSURZDG]DP\ U]HF] GR NRQNUHWÕZ� PDP\ GR F]\QLHQLD ] ZLH�
ORPD EROHVQ\PL SU]\N�DGDPL� 0DM�F WDN ]GHILQLRZDQ� SU]HVWU]HÓ QDJLHJR IR�
UXP SXEOLF]QHJR� PR¡QD VSUÕERZDÈ WHUD] RGSRZLHG]LHÈ� NWR MHVW RGSRZLHG]LDO�
Q\ ]D REHFQR~È QD QLP� 1LHZ�WSOLZLH MHVW ]QDNLHP F]DVX� ¡H ]PQLHMV]D VLÌ
]QDF]HQLH ~ZLDGHFWZD L QDXF]DQLD LQVW\WXFMRQDOQHJR .R~FLR�D� &R GR WHJR QLH
PDP QDMPQLHMV]HM Z�WSOLZR~FL� 1DVW�SL�R SRG NRQLHF ;; ZLHNX UDG\NDOQH ]H�
UZDQLH� Z VNXWNDFK E\È PR¡H Z SU]\V]�R~FL GUDPDW\F]QH ]HUZDQLH� SRMÌFLD XU]Ì�
GX QDXF]\FLHOVNLHJR .R~FLR�D� &R WR Z SUDNW\FH ]QDF]\" .VLÌ¡H .DUG\QDOH�
.VLÌ¡H $UF\ELVNXSLH� FR WR Z SUDNW\FH ]QDF]\� ZDV] XU]�G QDXF]\FLHOVNL� MDNR
ELVNXSD Z VWRVXQNX GR ZDV]\FK ZLHUQ\FK� NWÕU]\ PDM� Z UÕ¡Q\FK VSUDZDFK
NR~FLHOQ\FK� F]\VWR UHOLJLMQ\FK LQQH ]GDQLH L XZD¡DM�� ¡H WR LFK ]GDQLH MHVW
UÕZQLH GREUH MDN ZDV]H� 7R MHVW WDN¡H SUÕED ]GHILQLRZDQLD WHJR fP\v� 0\ x
F]\OL EH] KLHUDUFKLL� EH] .R~FLR�D QDXF]DM�FHJR� EH] SDSLH¡D� NWÕUHJR VLÌ NU\�
W\NXMH� EH] LQVW\WXFMRQDOQHM REHFQR~FL .R~FLR�D Z PHGLDFK� 7D VSUDZD Z\PD�
JD WDN¡H FKZLOL UHIOHNVML� 6�G]Ì� ¡H .R~FLÕ� SU]HJUD� GHEDWÌ R UR]ZRMX PHGLÕZ�
.R~FLR�D Z WHM SU]HVWU]HQL QLH PD� .R~FLÕ� WDP MHVW MHG\QLH REHFQ\ MDNR JHWWR�
0ÕZLÌ R REHFQR~FL .R~FLR�D LQVW\WXFMRQDOQHJR Z PHGLDFK� : PHGLDFK PDLQ�



48

VWUHDPRZ\FK� 3DQ .DUDV ]DF\WRZD� SLÌNQH Z\SRZLHG]L ] f'LH =HLWv x RF]\ZL�
~FLH� RG F]DVX GR F]DVX QDV F\WXM�� -DN FKF�� , WR RQL GHF\GXM� R QDV]HM REHFQR�
~FL� UREL� WR W\ONR ZWHG\� NLHG\ MHVWH~P\ LP GR F]HJR~ SRWU]HEQL� 1DMF]Ì~FLHM
MDNR SU]\N�DG QHJDW\ZQ\� *G\E\~P\ SU]HDQDOL]RZDOL SROVNLH PHGLD �LQQ\FK
QLH ]QDP GRN�DGQLH�� Z MDNLP NRQWHN~FLH IXQNFMRQXMH .R~FLÕ�� UHOLJLD� ELVNXS�
WR MHVW WR SU]HGH ZV]\VWNLP SUH]HQWDFMD QHJDW\ZQD� .VL�G] SHGRILO� NVL�G]
PROHVWXM�F\ MDNLH~ NRELHW\� NVL�G] VND]DQ\� %LVNXS� NWÕU\ QLH SRZLHG]LD� F]H�
JR~ QDMV]F]Ì~OLZV]HJR� F]HJR~ P�GUHJR� QR L JHQHUDOQLH UHOLJLD ] FD�\P W\P
V]WDID¡HP fREFLDFKXv� MDN WR Z SRSNXOWXU]H P�RG]LH¡RZHM MHVW RNUH~ORQH� 7DNL
MHVW UHDOQ\ Z\PLDU WHM REHFQR~FL� , WHUD] ZUDFDP GR WHJR VWZLHUG]HQLD R QDV]HM
ZVSÕOQHM RGSRZLHG]LDOQR~FL� 2F]\ZL~FLH WXWDM UROD PHGLÕZ MHVW V]F]HJÕOQLH
LVWRWQD� SRQLHZD¡ WR PHGLD QD FR G]LHÓ NV]WD�WXM� RSLQLÌ SXEOLF]Q� Z UÕ¡Q\FK
VSUDZDFK� UÕZQLH¡ ~FL~OH NR~FLHOQ\FK� 'ZDG]LH~FLD NLOND ODW WHPX MHGHQ ] QDM�
Z\ELWQLHMV]\FK SU]HGVWDZLFLHOL .XULL 5]\PVNLHM� WZÕUFD 2VWSROLWLN� NDUG\QD�
$JRVWLQR &DVDUROL SRZLHG]LD� FR~ WDNLHJR� f1LH REFKRG]L QDV� FR RQL GUXNXM� x
ER ZWHG\ E\�D MHV]F]H HSRND V�RZD GUXNRZDQHJR x GRSÕW\� GRSÕNL PR¡HP\
URELÈ WR� FR FKFHP\v� ']LVLDM WDND GLDJQR]D Z VSRVÕE RF]\ZLVW\ E\�DE\ QLH�
WUDIQD� SRQLHZD¡ WR RQL� F]\OL FL� NWÕU]\ GUXNXM�� NWÕU]\ PDM� PHGLD HOHNWUR�
QLF]QH� OLPLWXM�� FR .R~FLÕ� PR¡H ]URELÈ L Z MDNLP ~URGRZLVNX SU]\FKRG]L PX
J�RVLÈ G]LVLDM (ZDQJHOLÌ� .R~FLÕ� F]DV EXGRZDQLD REV]DUX NRPXQLNDFML VSR�
�HF]QHM VWUDFL�� &]\ JR RG]\VND" 7R MHVW S\WDQLH RWZDUWH� -D QLH MHVWHP Z WHM
VSUDZLH MDNLP~ QDGPLHUQ\P RSW\PLVW�� 1RZLQND WHFKQLF]QD� MDN� MHVW LQWHUQHW�
ZSURZDG]L�D UDG\NDOQ� ]PLDQÌ Z SU]HVWU]HQL NRPXQLNRZDQLD VLÌ OXG]L� -DN
V�XV]QLH QDSLVD� LQQ\ Z\ELWQ\ DPHU\NDÓVNL DXWRU *HRUJH :HLJHO� :DW\NDQ QLH
OH¡\ RERN LQIRVWUDG\� :DW\NDQ ]DSR]QD� UÕZQLH¡ LQWHUQHW� :DW\NDQ QLH SRWUD�
IL�� MDN VLÌ RND]D�R� WDN¡H NRU]\VWDÈ ] LQWHUQHWX� 7R GRW\F]\�R QDMEOL¡V]HJR
JURQD GRUDGFÕZ SDSLH¡D� FR E\�R ]UHV]W� SU]\F]\Q� SHZQHM NRPSURPLWDFML�
, RWÕ¡ SUREOHP SROHJD QD W\P� ¡H NDWROLF\ QD FR G]LHÓ EÌG� RF]HNLZDOL RGSR�
ZLHG]L RG LQWHUQHWX Z SU]HVWU]HQL SXEOLF]QHM� D QLH RG XU]ÌGX QDXF]\FLHOVNLH�
JR .R~FLR�D� NWÕU\ EÌG]LH SRWU]HERZD� G�XJLHJR F]DVX� DE\ RGSRZLHG]LHÈ QD
S\WDQLH� R NWÕU\P OXG]LH MX¡ ]DSRPQLHOL� 7R MHVW WH¡ NROHMQ\ Z\PLDU SUREOHPX
REHFQR~FL FKU]H~FLMDQ QD IRUXP SXEOLF]Q\P� �HE\ ]DNRÓF]\È QXWN� RSW\PL�
VW\F]Q�� FKFLD�E\P SU]\ZR�DÈ REUD] ] XELHJ�RURF]QHM SLHOJU]\PNL SDSLH¡D GR
&]HFK� NWÕU� PLD�HP SU]\MHPQR~È REV�XJLZDÈ� L E\�HP Z SDUDILL .\MH x NVL�G]
7RPDV] +DOLN QD SHZQR ZLH� JG]LH WR MHVW x QD SU]HGPLH~FLDFK 3UDJL� RJURPQH
RVLHGOH ªHUQß 0RVW� EOLVNR �� W\VLÌF\ OXG]L� QLNW QLH FKRG]L SUDNW\F]QLH GR
NR~FLR�D� 7DP ] LQLFMDW\Z\ PLHMVFRZHJR SURERV]F]D NV� (GZDUGD :DOF]\ND
]RUJDQL]RZDQR SLHOJU]\PNÌ QD VSRWNDQLH ] SDSLH¡HP� =HEUD�R VLÌ ��� RVÕE
] FD�\FK &]HFK� 7R E\� GX¡\ VXNFHV GXV]SDVWHUVNL� , WD SLHOJU]\PND V]�D QRF�
GR VDQNWXDULXP Z PLHMVFRZR~FL 6WDUÃ %ROHVODY� DE\ WDP VLÌ VSRWNDÈ ] %HQH�
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G\NWHP ;9,� 2EVHUZRZD�HP WR WURFKÌ ] ERNX� 6]OL SU]H] SXVWH� FLHPQH� ]D�
PJORQH PLDVWR� : ]DVDG]LH WR SU]HV]NDG]DOL UXFKRZL� 6WDQÌ�\ DXWREXV\� OXG]LH
QD QLFK SDWU]\OL� NRPHQWRZDOL� F]Ì~È ] QLHFKÌFL�� F]Ì~È ] SRJDUG�� F]Ì~È ] RER�
MÌWQR~FL�� D NLOND RVÕE ]DF]Ì�R NODVNDÈ� 7D JUXSD SU]HV]�D GDOHM QD VSRWNDQLH
] SDSLH¡HP� , ZUDFDM�F GR SRVWDZLRQHJR QDP S\WDQLD� NWR MHVW RGSRZLHG]LDOQ\
]D REHFQR~È FKU]H~FLMDÓVWZD� SRZLHG]LD�E\P� FL� NWÕU]\ PDM� RGZDJÌ Z]L�È
NU]\¡ L SÕM~È ] QLP SU]H] ZVSÕ�F]HVQ\ ~ZLDW� :�D~FLZLH W\OH� ']LÌNXMÌ�

:\VW�SLHQLH DXWRU\]RZDQH

GU $QGU]HM *UDMHZVNL
8U� Z ���� U� Z %LHOVNX�%LD�HM� GRNWRU QDXN SROLW\F]Q\FK� VSHFMDOL]XMH VLÅ Z QDMQRZ�
V]HM KLVWRULL (XURS\ jURGNRZHM L 5RVML� SRGHMPRZD� WDN�H ]DJDGQLHQLD ]ZL�]DQH
] IXQNFMRQRZDQLHP V�X�E VSHFMDOQ\FK QD W\P REV]DU]H� .LHURZQLN G]LD�X c3ROVND
L jZLDWq W\JRGQLND c*RxÁ 1LHG]LHOQ\q� SXEOLNXMH UÎZQLH� QD �DPDFK LQQ\FK F]DVR�
SLVP� : ODWDFK ��� G]LD�DF] SRG]LHPQ\FK VWUXNWXU c6ROLGDUQRxFLq RUD] 6ROLGDUQRxFL
3ROVNR�&]HFKRV�RZDFNLHM� $XWRU NLONX NVL��HN ] KLVWRULL QDMQRZV]HM 3ROVNL L (XURS\
:VFKRGQLHM RUD] NLONXG]LHVLÅFLX DUW\NX�ÎZ QDXNRZ\FK QD WHQ WHPDW� SXEOLNRZDQ\FK
Z F]DVRSLVPDFK NUDMRZ\FK L ]DJUDQLF]Q\FK� &]�RQHN .ROHJLXP ,QVW\WXWX 3DPLÅFL
1DURGRZHM , NDGHQFML ������������ : ODWDFK ��������� F]�RQHN =DU]�GX )XQGDFML
:VSÎ�SUDF\ 3ROVNR�1LHPLHFNLHM� RG PDMD ���� U� ZVSÎ�SU]HZRGQLF]�F\ =DU]�GX�
&]�RQHN SROVNR�URV\MVNLHM *UXS\ GR 6SUDZ 7UXGQ\FK RUD] )RUXP 3ROVNR�&]HVNLHJR�
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.DWDU]\QD :LxQLHZVND

0\~OÌ� ¡H WHPDW QDV]HM G\VNXVML PR¡H E\È UR]SDWU\ZDQ\ QD GZÕFK S�DV]�
F]\]QDFK� REHFQR~FL FKU]H~FLMDÓVWZD Z SU]HVWU]HQL SRV]F]HJÕOQ\FK SDÓVWZ�
MDN L REHFQR~FL UHOLJLL Z VWUXNWXUDFK HXURSHMVNLFK� 2 W\FK GZÕFK DVSHNWDFK
SRNUÕWFH VSUÕEXMÌ SRZLHG]LHÈ� 7HPDW ZL�¡H VLÌ WH¡ ] IXQGDPHQWDOQ\P S\WD�
QLHP R GXV]Ì (XURS\� ] NWÕU� PDP\ L EÌG]LHP\ PLHÈ ]DZV]H MDNL~ SUREOHP�
G\OHPDW� SRQLHZD¡ RSUÕF] FKU]H~FLMDÓVWZD QLHZ�WSOLZLH NV]WD�WXMH M� UÕZQLH¡
WUDG\FMD VWDUR¡\WQHM *UHFML� MXGDL]P� =QDF]�FH SLÌWQR RGFLVQÌ�\ QD QLHM R~ZLH�
FHQLH� URPDQW\]P� =DWHP (XURSD ZDUWR~FL� PDM�F NRU]HQLH FKU]H~FLMDÓVNLH�
] SHZQR~FL� QLH PR¡H GHSUHFMRQRZDÈ W\FK QLHVLRQ\FK SU]H] LQQH NXOWXU\� OHF]
MDNE\ QDGDZDÈ LP SH�QLHMV]\ Z\PLDU� .DWDORJ W\FK QLHSRGZD¡DOQ\FK ZDUWR~FL�
ZVSÕOQ\FK GOD ZLHOX WUDG\FML� D MHGQRF]H~QLH WDN EDUG]R Z VZRMHM LVWRFLH FKU]H�
~FLMDÓVNLFK� REHMPXMH VSUDZLHGOLZR~È x WUDG\FMD WHJR SRMÌFLD VLÌJD SU]HFLH¡
VWDUR¡\WQR~FL x ZROQR~È� D WDN¡H ZLHONRGXV]QR~È� V]DFXQHN GOD SUDF\� GXFK
LQLFMDW\Z\� G�¡HQLH GR ZVSÕ�SUDF\ L SRNRMX� 0R¡QD E\ G�XJR Z\PLHQLDÈ� 6��
G]Ì� ¡H SU]\N�DGRZ\P VSUDZG]LDQHP GOD WHJR NDWDORJX ZDUWR~FL MHVW ZVSR�
PQLDQ\ Z FLHNDZ\P ZSURZDG]HQLX GR QDV]HM G\VNXVML Z�D~QLH FDVXV 5RPÕZ�
NWÕU\ EDUG]R GRWNOLZLH WHUD] PR¡HP\ REVHUZRZDÈ L ZVSÕ�SU]H¡\ZDÈ� 7DN ZLÌF
PDP\ WX IXQGDPHQW HXURSHMVNLHJR JPDFKX� EH] NWÕUHJR ÕZ ]DSHZQH E\ UXQ���
3URIHVRU -RVHSK :HLOHU� QRWDEHQH RUWRGRNV\MQ\ �\G� EDUG]R V�XV]QLH VWZLHU�
G]L�� ¡H f(XURSD FKU]H~FLMDÓVND QLH MHVW (XURS� Z\NOXF]DM�F� OXE NRQLHF]QLH
NRQIHV\MQ�� 7R (XURSD� NWÕUD Z MHGQDNRZHM PLHU]H Z SH�QL X]QDMH ZV]\VWNLFK
VZRLFK RE\ZDWHOL ZLHU]�F\FK L QLHZLHU]�F\FK� FKU]H~FLMDQ L QLHFKU]H~FLMDQv�
�HE\ QLH E\È SRV�G]RQ� R PDQLSXODFMÌ� PXV]Ì GRGDÈ� ¡H MHGQRF]H~QLH SURIHVRU
:HLOHU MHVW ZLHONLP NU\W\NLHP FKU\VWRIRELL� NWÕU� ]DXZD¡D Z (XURSLH�

'ODWHJR UR]WURSQHJR ZN�DGX .R~FLR�ÕZ� WDN¡H .R~FLR�D NDWROLFNLHJR�
Z NV]WD�WRZDQLH VIHU\ SXEOLF]QHM ] SHZQR~FL� QLH PR¡H ]DEUDNQ�È� DOH SRG�
NUH~OP\� ¡H PXVL WR E\È ZS�\Z UR]WURSQ\� 7\PF]DVHP F]ÌVWR REVHUZXMHP\� ¡H
SU]HGVWDZLFLHOH .R~FLR�D� .R~FLR�ÕZ UR]XPLHM� WHQ ZN�DG MDNR QDZUDFDQLH
(XURS\� 'RPLQLNDQLQ RMFLHF -DQ $QGU]HM .�RF]RZVNL ¡DUWREOLZLH QD]ZD� NLH�
G\~ (XURSÌ =DFKRGQL� fSRGVWDU]D�� FLRWN�v� NWÕU� MHM EUDWDQNRZLH ]H :VFKRGX
FKÌWQLH SU]\JDUQ�� SRG ZDUXQNLHP� ¡H SÕMG]LH GR VSRZLHG]L� , WX ZUDFDP GR
W\WX�RZHJR ]DJDGQLHQLD� NWR MHVW RGSRZLHG]LDOQ\ ]D REHFQR~È FKU]H~FLMDÓ�
VWZD Z SU]HVWU]HQL SXEOLF]QHM" &]\ WR V� GXFKRZQL� D PR¡H SROLW\F\� SU]HGVWD�
ZLFLHOH Z�DG] ORNDOQ\FK" , ZUHV]FLH ZDUWR WH¡ ]DS\WDÈ� FR UR]XPLHP\ SU]H] WÌ
REHFQR~È" 7XWDM QDMEDUG]LHM RF]\ZLVW� RGSRZLHG]L�� NWÕUD VLÌ QDVXZD� MHVW
V\PEROLF]QH UR]XPLHQLH WHM REHFQR~FL� F]\OL ]QDN NU]\¡D Z PLHMVFDFK SXEOLF]�
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Q\FK� =DWHP SRGREQLH MDN UHGDNWRU *UDMHZVNL FKFLD�DE\P QDZL�]DÈ GR Z\URNX
7U\EXQD�X 3UDZ &]�RZLHND Z VSUDZLH NU]\¡\ ZH Z�RVNLFK V]NR�DFK� DOH SU]\M�
U]HÈ VLÌ WHPX WURFKÌ ] LQQHM SHUVSHNW\Z\� 0LHOL~P\ RE\ZDWHONÌ :�RFK ILÓVNLH�
JR SRFKRG]HQLD� NWÕUD RVNDU¡\�D SDÓVWZR Z�RVNLH R ]�DPDQLH SUDZD GR Z\FKR�
ZDQLD G]LHFL ]JRGQLH ] MHM ~ZLHFNLP ~ZLDWRSRJO�GHP� 7HQ Z\URN ]RVWD� SU]\MÌ�
W\ SU]H] ~ZLDW FKU]H~FLMDÓVNL ] J�ÌERN� GH]DSUREDW�� 3U]\WRF]Ì FKRFLD¡E\ V�R�
ZD 9LWWRULR 0HVVRULHJR� NWÕU\ VWZLHUG]L�� ¡H GHF\]MD 6WUDVEXUJD WR QLH FLRV
Z UHOLJLÌ� OHF] Z HXURSHMVN� KLVWRULÌ� x 1LH PR¡HP\ URELÈ WDNLFK U]HF]\ x PÕZL�
0HVVRUL x MH~OL (XURSD PD SU]HWUZDÈ MDNR F\ZLOL]DFMD� 3RZLHP V]F]HU]H� ¡H MD
PDP PLHV]DQH XF]XFLD ]DUÕZQR Z VWRVXQNX GR Z\URNX 7U\EXQD�X� MDN L MHJR
JZD�WRZQHM NU\W\NL� :\URN QLH MHVW ERZLHP MHGQR]QDF]Q\ ] ]DND]HP ZLHV]D�
QLD NU]\¡\ Z NODVDFK ZH ZV]\VWNLFK V]NR�DFK F]\ WR Z (XURSLH� F]\ WH¡ Z LQ�
Q\FK V]NR�DFK Z�RVNLFK� &KRG]L�R UDF]HM R ]DND] WZRU]HQLD V\WXDFML� Z NWÕ�
U\FK XF]HÓ F]\ MHJR URG]LFH PXV]� WROHURZDÈ REHFQR~È NU]\¡D� FKRÈ MHM VRELH
QLH ¡\F]�� , WXWDM ZD¡QH X~FL~OHQLH� PDP ZUD¡HQLH� ¡H Z GHEDFLH SXEOLF]QHM
QLH]EÌGQ\ MHVW SHZLHQ PDUJLQHV GREUHM ZROL� ZLDU\ Z WR� ¡H MH~OL NWR~ WZLHUG]L�
¡H QLH ¡\F]\ VRELH REHFQR~FL NU]\¡D� WR QLH UREL WHJR ]H ]�R~OLZR~FL F]\ IDQDEH�
ULL� FKRFLD¡ ]DSHZQH WH¡ WDNLH SU]\SDGNL VLÌ ]GDU]DM�� 'ODWHJR V�G]Ì� ¡H WD REHF�
QR~È SRZLQQD E\È ]DZV]H HIHNWHP EDUG]R V]HURNLHJR NRQVHQVXVX� : SU]\SDG�
NX V]NR�\ QD SU]\N�DG QDXF]\FLHOL L URG]LFÕZ� D WDN¡H XF]QLÕZ� MH¡HOL UR]PD�
ZLDP\ R P�RG]LH¡\ VWDUV]HM�

1D WHQ Z\URN SROVNL 6HMP ]DUHDJRZD� XFKZD��� NWÕUHM IUDJPHQW WH¡ FKFLD�D�
E\P ]DF\WRZDÈ� f6HMP 5]HF]SRVSROLWHM 3ROVNLHM� X]QDM�F� ¡H ]QDN NU]\¡D MHVW
QLH W\ONR V\PEROHP UHOLJLMQ\P L ]QDNLHP PL�R~FL GR %RJD� DOH Z VIHU]H SX�
EOLF]QHM SU]\SRPLQD R JRWRZR~FL GR SR~ZLÌFHQLD GOD GUXJLHJR F]�RZLHND�
Z\UD¡D ZDUWR~FL EXGXM�FH V]DFXQHN GOD JRGQR~FL ND¡GHJR F]�RZLHND L MHJR
SUDZ� ZVND]XM�F QD ]DVDGQLF]\ L SR]\W\ZQ\ ZN�DG FKU]H~FLMDÓVWZD Z UR]ZÕM
SUDZ RVRE\ OXG]NLHM� NXOWXUÌ QDURGÕZ (XURS\ L MHGQR~È QDV]HJR NRQW\QHQWX�
Z\UD¡D ]DQLHSRNRMHQLH GHF\]MDPL� NWÕUH JRG]� Z ZROQR~È VXPLHQLD� OHNFH�
ZD¡� SUDZD L XF]XFLD OXG]L ZLHU]�F\FK RUD] EXU]� SRNÕM VSR�HF]Q\v� =JDG]DP
VLÌ ] ZLHORPD DUJXPHQWDPL� ] RJÕOQ� ODXGDFM� GOD NU]\¡D� MHGQDN PRM� Z�WSOL�
ZR~È EXG]L IDNW� F]\ SROLW\F\ V� RGSRZLHGQLP JUHPLXP GR Z\GDZDQLD WHJR
W\SX R~ZLDGF]HÓ� &]\ 6HMP MHVW RG WHJR� ¡HE\ ]DMPRZDÈ VLÌ NU]\¡HP" 1LH FKFÌ
WH¡ DQDOL]RZDÈ LQWHQFML SDQL /DXWVL� -HM NU\W\F\ FKÌWQLH SRZWDU]DOL� L¡ ]RVWD�D
SRGEXU]RQD SU]H] DQW\NOHU\NDOQH ~URGRZLVND� 0RLP ]GDQLHP WDNLH LQWHUSUHWD�
FMH R]QDF]DM� SÕM~FLH QD �DWZL]QÌ� :\URN Z VSUDZLH /DXWVL SU]HFLZNR SDÓVWZX
Z�RVNLHPX X]P\V�DZLD QDP� ¡H F]DV\� JG\ REHFQR~È NU]\¡D E\�D F]\P~ RF]\�
ZLVW\P L IDNW\F]QLH QLH EXG]�F\P VSU]HFLZX� QDOH¡� GR SU]HV]�R~FL� 1LH PÕZLÌ
WXWDM R F]DVDFK NRPXQLVW\F]QHJR ]QLHZROHQLD� NLHG\ NU]\¡H XVXZDQR VL�� 0R¡QD
VLÌ W\P REXU]DÈ� DOH V�G]Ì� ¡H REXU]DQLH VLÌ L REUD¡DQLH QD U]HF]\ZLVWR~È ]Z\�
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NOH MHVW SR SURVWX PD�R RZRFQH� : PXOWLNXOWXURZHM� ZLHORUHOLJLMQHM (XURSLH
QLH PD FK\ED ZLÌNV]HJR VHQVX� WR ]QDF]\ QLH PD QD SHZQR VHQVX ZDOND ] NU]\�
¡HP� DOH WH¡ QLH PD VHQVX ZDOND NU]\¡HP� ZDOND SU]\ SRPRF\ NU]\¡D� 'ODWHJR
F]Ì~FL� WHJR NRQVHQVXVX� R NWÕU\P PÕZL�DP� SRUR]XPLHQLD VSR�HF]QHJR Z NZH�
VWLL REHFQR~FL ~ZLÌW\FK ]QDNÕZ Z VIHU]H SXEOLF]QHM PRJ�RE\ E\È VWZRU]HQLH
SU]HVWU]HQL �QD SU]\N�DG Z V]NROH�� Z NWÕUHM RERN ]QDNX ~ZLÌWHJR GOD FKU]H~FL�
MDÓVWZD PRJ�\E\ VLÌ SRMDZLÈ� RF]\ZL~FLH Z UDPDFK ]DSRWU]HERZDQLD� V\PEROH
LQQ\FK Z\]QDÓ F]\ UHOLJLL� :V]\VWNR WR SRZLQQR E\È MHGQDN HIHNWHP RGGRO�
Q\FK ORNDOQ\FK LQLFMDW\Z L ] SHZQR~FL� QLH LQLFMDW\Z VDPR]ZDÓF]\FK� 1LH
PRJÌ WX QLH QDZL�]DÈ GR SROVNLHM G\VNXVML R NU]\¡X SU]HG 3D�DFHP 3UH]\GHQF�
NLP� NWÕUD WUZD MX¡ RG ZLHOX PLHVLÌF\� :EUHZ J�RVRP QLHNWÕU\FK GXFKRZQ\FK
L SROLW\NÕZ ]DUÕZQR SUDZLF\� MDN L OHZLF\ XZD¡DP� ¡H WR QLH MHVW G\VNXVMD
R REHFQR~FL FKU]H~FLMDÓVWZD Z SU]HVWU]HQL SXEOLF]QHM� DOH UDF]HM NDU\NDWXUD
WDNLHM G\VNXVML� :�D~QLH GODWHJR� ¡H NU]\¡ QLHPDO¡H RG VDPHJR SRF]�WNX E\�
WXWDM RUÌ¡HP GR ZDONL ] SU]HFLZQLNDPL SROLW\F]Q\PL L GODWHJR� ¡H MHJR XV\WX�
RZDQLH QLH MHVW ¡DGQ� PLDU� HIHNWHP NRQVHQVXVX� DOH SR SURVWX F]Ì~FL� ]JR�D
PD�R FKU]H~FLMDÓVNLHM JU\� :D¡QH WH¡� E\ QLH P\OLÈ REURQ\ NU]\¡D ] ZDON�
R NU]\¡� &LHV]\�DE\P VLÌ� JG\E\ ]DPLDVW V�RZD fREURQDv ZLHOX SROVNLFK ELVNX�
SÕZ X¡\ZD�R V�RZD fV]DFXQHN GOD NU]\¡Dv� NWÕU\ QLH PD Z VRELH WHJR �DGXQNX
NRQIURQWDF\MQHJR� NWÕU\ PR¡H E\È SRWHP Z\NRU]\VW\ZDQ\ QHJDW\ZQLH Z�D�
~QLH WDN� MDN ZLG]LP\ WR SU]HG 3D�DFHP 3UH]\GHQFNLP QD .UDNRZVNLP 3U]HG�
PLH~FLX� 1LH PRJÌ QLH SU]\SRPQLHÈ LQQ\FK SROVNLFK ELWHZ R NU]\¡� ZH�P\
FKRFLD¡E\ REURQÌ NU]\¡D QD �ZLURZLVNX Z 2~ZLÌFLPLX �ZEUHZ ZROL .R~FLR�D
KLHUDUFKLF]QHJR�� = NROHL NU]\¡ Z SROVNLP 6HMPLH ]RVWD� SRZLHV]RQ\ QRF�� FR
UDF]HM MHVW PD�R JRGQ� XURF]\VWR~FL� GOD SU]\ZLWDQLD NU]\¡D� = NROHL Z ����
URNX SRV�RZLH ÕZF]HVQHJR RE\ZDWHOVNLHJR NOXEX SDUODPHQWDUQHJR FKFLHOL SU]\�
ZUÕFLÈ RU�RZL NRURQÌ ]DNRÓF]RQ� NU]\¡HP� MDN W�XPDF]\� MHGHQ ] LQLFMDWRUÕZ�
fW\ONR SRG W\P ]QDNLHP 3ROVND MHVW 3ROVN�� D 3RODN 3RODNLHPv� 2WÕ¡ 3RODN MHVW
3RODNLHP QLH W\ONR SRG W\P ]QDNLHP� QLH W\ONR SRG ]QDNLHP NU]\¡D L G]L~� MDN
V�G]Ì� WU]HED WR PLHÈ QD XZDG]H� NLHG\ UR]PDZLDP\ R REHFQR~FL FKU]H~FLMDÓ�
VWZD Z SU]HVWU]HQL SXEOLF]QHM� REHFQR~FL� NWÕUD SRZLQQD E\È G\VNUHWQD� FR ZFDOH
QLH ]QDF]\ ]PDUJLQDOL]RZDQD� NWÕUD SRZLQQD E\È ~ZLDGHFWZHP� D QLH DQW\�
~ZLDGHFWZHP�

3\WDM�F R RGSRZLHG]LDOQ\FK ]D WÌ REHFQR~È� PR¡QD WH¡ S\WDÈ R ZS�\Z ZDU�
WR~FL FKU]H~FLMDÓVNLFK F]\ WR QD XVWDZRGDZVWZR� F]\ QD GRNXPHQW\ WDN ZD¡QH
MDN NRQVW\WXFMD HXURSHMVND F]\ NRQVW\WXFMH SRV]F]HJÕOQ\FK QDURGÕZ� :LHOH
NRQWURZHUVML Z\ZR�D�D .DUWD 3UDZ 3RGVWDZRZ\FK� WDN¡H SROVNL .R~FLÕ� E\�
SRF]�WNRZR NU\W\F]QLH QDVWDZLRQ\ GR .DUW\� FKRFLD¡E\ GODWHJR� ¡H Z SUHDP�
EXOH EUDN Z\UD�QHJR RGZR�DQLD GR FKU]H~FLMDÓVNLFK NRU]HQL (XURS\� $UJX�
PHQWRZDQR x QD SU]\N�DG Z 3ROVFH L Z :LHONLHM %U\WDQLL x ¡H SU]\MÌFLH .DUW\
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3UDZ 3RGVWDZRZ\FK PRJ�RE\ Z SUDNW\FH VSUDZLÈ� ¡H 3ROVND F]\ LQQH NUDMH
PXVLD�\E\ NLHG\~ ]DDNFHSWRZDÈ PD�¡HÓVWZD KRPRVHNVXDOQH� 7\P EDUG]LHM
ZDUWR GRFHQLÈ� ¡H .R~FLÕ� Z 3ROVFH� .R~FLÕ� Z (XURSLH� .DUWÌ NRQLHF NRÓFÕZ
]DDSURERZD�� :D¡QH WH¡� ¡H Z F]DVLH SUDF QDG .DUW� 3UDZ 3RGVWDZRZ\FK J�RV
]DEUD�D .RPLVMD (SLVNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM &20(&( L ZLÌNV]R~È
MHM XZDJ� ] WHJR� FR VLÌ RULHQWXMÌ� ]RVWD�D XZ]JOÌGQLRQD� : 3ROVFH UÕZQLH¡ SR
J�RVDFK SH�Q\FK VFHSW\F\]PX QDVW�SL�D DNFHSWDFMD .DUW\� 2EHFQ\ SU\PDV VH�
QLRU NDUG\QD� -Õ]HI *OHPS MX¡ GZD ODWD WHPX QD]ZD� .DUWÌ V]XNDQLHP MDNLHJR~
GREUD� WDN E\ ] (XURS\ WZRU]\È ZVSÕOQRWÌ� :�D~QLH WD G\VNXVMD QDG .DUW� 3UDZ
3RGVWDZRZ\FK SRND]XMH� ¡H FKU]H~FLMDQLH L RVRE\ Z\]QDM�FH ]XSH�QLH LQQ�
ZLDUÌ OXE WH¡ QLH Z\]QDM�FH ¡DGQHM ZLDU\ PRJ� ZVSÕ�SUDFRZDÈ L ZFLHODÈ Z ¡\�
FLH ZDUWR~FL XQLZHUVDOQH� NWÕUH GOD MHGQ\FK V� SR SURVWX ZDUWR~FLDPL KXPDQL�
VW\F]Q\PL� D GOD LQQ\FK V� SU]HGH ZV]\VWNLP ZDUWR~FLDPL FKU]H~FLMDÓVNLPL�
-HGQDN EDUG]R F]ÌVWR VIHUD XVWDZRGDZVWZD MHVW SU]HGPLRWHP WDUÈ PLÌG]\ Z�DG]�
~ZLHFN� D SU]HGVWDZLFLHODPL .R~FLR�D� 'REU\P SU]\N�DGHP MHVW WXWDM SROVND
XVWDZD DQW\DERUF\MQD� NWÕUD MHVW HIHNWHP NRPSURPLVX PLÌG]\ SROLW\NDPL L .R�
~FLR�HP� , WXWDM SRMDZLD VLÌ S\WDQLH� F]\ ZDUWR~FL FKU]H~FLMDÓVNLH� WDNLH MDN RFKUR�
QD ¡\FLD SRF]ÌWHJR� PR¡QD ]DJZDUDQWRZDÈ XVWDZRZR� F]\ UDF]HM LFK UHDOL]DFMD
MHVW VSUDZ� GREU]H XNV]WD�WRZDQHJR VXPLHQLD� : GHEDFLH QDG QDV]� XVWDZ� QLH
GRFHQLRQR x PRLP ]GDQLHP� V]NRGD x SURMHNWX $QGU]HMD :LHORZLH\VNLHJR�
ZLHOROHWQLHJR G]LD�DF]D .OXEX ,QWHOLJHQFML .DWROLFNLHM� -HJR SURMHNW ]DN�DGD�
OLEHUDOL]DFMÌ SU]HSLVÕZ DQW\DERUF\MQ\FK SU]\ ZSURZDG]HQLX REOLJDWRU\MQHJR
V\VWHPX SRUDGQLFWZD GOD NRELHW� NWÕUH UR]ZD¡DM� XVXQLÌFLH FL�¡\� ']L~ SRGRE�
Q\ VSÕU ZUDFD Z 3ROVFH SU]\ RND]ML XVWDZ\ UHJXOXM�FHM NZHVWLÌ ]DS�RGQLHQLD LQ
YLWUR� 7XWDM ]D REHFQR~È FKU]H~FLMDÓVWZD Z SU]HVWU]HQL SXEOLF]QHM Z GR~È RVR�
EOLZ\ VSRVÕE SRF]XOL VLÌ RGSRZLHG]LDOQL QLHNWÕU]\ SROVF\ ELVNXSL� NWÕU]\
Z SU]HGG]LHÓ J�RVRZDQLD QDG SURMHNWHP XVWDZ\ G]ZRQLOL GR SRV�ÕZ� SU]HNR�
QXM�F LFK� E\ QLH RGU]XFDOL Z SLHUZV]\P F]\WDQLX SURMHNWX SU]HZLGXM�FHJR
NDUÌ ZLÌ]LHQLD GOD OHNDU]\ Z\NRQXM�F\FK LQ YLWUR� �DWZR WXWDM R ]DPD]DQLH
JUDQLF\ PLÌG]\ VDFUXP L SURIDQXP� ]DFKZLDQLH DXWRQRPLL .R~FLR�D L SDÓVWZD�
'ODWHJR MD MHVWHP UDF]HM ]ZROHQQLF]N� UR]ZL�]DQLD� ZHG�XJ NWÕUHJR XVWDZ\ QLH
V� SLVDQH ] P\~O� R F]Ì~FL VSR�HF]HÓVWZD� QDZHW MH~OL SU]\MPLHP\� ¡H ¡\MHP\
Z NUDMX� Z NWÕU\P SRQDG �� SURF� RE\ZDWHOL GHNODUXMH VLÌ MDNR NDWROLF\� 3R]R�
VWDMH ZV]DN FL�JOH WH �� SURF� UÕZQRSUDZQ\FK RE\ZDWHOL� D Z SUDNW\FH SHZQLH
]QDF]QLH ZLÌFHM� 2 VLOH FKU]H~FLMDÓVWZD ~ZLDGF]� QLH GHNODUDFMH� QLH SUDZR�
NWÕUH SRWHP QD UÕ¡QH VSRVRE\ E\ZD RPLMDQH� DOH VIHUD SUDNW\F]QHJR G]LD�DQLD�
D WR UÕZQLH¡ MHVW NZHVWL� OXG]NLHJR VXPLHQLD� 1DMOHSV]\P GRZRGHP REHFQR~FL
FKU]H~FLMDÓVWZD Z SU]HVWU]HQL SXEOLF]QHM EÌG]LH Z�D~QLH ÕZ NDWDORJ ZDUWR~FL�
R NWÕU\P PÕZL�DP QD SRF]�WNX� VSUDZLHGOLZR~È� V]DFXQHN� G�¡HQLH GR ZVSÕ��
SUDF\� , WXWDM DNXUDW QD SHZQR QLH PD ¡DGQ\FK RJUDQLF]HÓ� MH~OL FKRG]L R SUR�
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PRWRUÕZ W\FK ZDUWR~FL� .D¡G\ FKU]H~FLMDQLQ QLH]DOH¡QLH RG VSUDZRZDQHM IXQN�
FML PR¡H L SRZLQLHQ WDNLP SURPRWRUHP VLÌ VWDÈ� 1D XZ]QLR~OHQLX� QD WHM ZLHONR�
~FL VXPLHQLD XIXQGRZDQH V� SUDZD F]�RZLHND� NWÕUH SU]HFLH¡ WNZL� EDUG]R J�Ì�
ERNR Z WUDG\FML FKU]H~FLMDÓVNLHM� &KFLD�DE\P SU]\ZR�DÈ V�RZD SROVNLHM HVHLVW�
NL L KLVWRU\ND OLWHUDWXU\ (Z\ %LHÓNRZVNLHM� NWÕUD RZ� QRZRF]HVQ� UHOLJLÌ SUDZ
F]�RZLHND� WDN F]ÌVWR SRVWSRQRZDQ� L SU]HFLZVWDZLDQ� UHOLJLL REMDZLRQHM� QD�
]\ZD QDM¡\ZV]\P G]L~ OHJDWHP FKU]H~FLMDÓVWZD�

, MHV]F]H MHGQD ZD¡QD NZHVWLD� 3U]HG SR�XGQLHP G]LÌNL UHGDNWRURZL 1RVRZ�
VNLHPX Z\S�\QÌ�D NZHVWLD QRZHM GHILQLFML GOD SRMÌFLD ~ZLHFNR~FL� 1DZL�]XM�F
GR WHJR� FKFLD�DE\P SRG]LHOLÈ VLÌ ] 3DÓVWZHP WDNLP ZVSRPQLHQLHP�

3RG NRQLHF VLHUSQLD PLD�DP RND]MÌ VSÌG]LÈ FD�\ G]LHÓ QD -DVQHM *ÕU]H� VN�G
UHODFMRQRZD�DP REUDG\ HSLVNRSDWX� 3LHOJU]\PNL SU]\FKRG]L�\ MHGQD ]D GUXJ��
SUDNW\F]QLH QRQ VWRS Z NDSOLF\ RGSUDZLDQR GOD QLFK 0V]H� &]HND�DP DNXUDW
QD NRQIHUHQFMÌ SUDVRZ� QD SRGZÕU]X SU]HG NODV]WRUHP� JG\ SU]H] J�R~QLN XV�\�
V]D�DP ND]DQLH NVLÌG]D ] PD�HM PLHMVFRZR~FL� 1D ]DNRÓF]HQLH SRZLHG]LD��
f0ÕGOP\ VLÌ ]D QLHZLHU]�F\FK� NWÕU]\ V�X¡� .VLÌFLX &LHPQR~FLv� :�WSLÌ� E\
NVL�G] Z\UD]L� Z WHQ RVREOLZ\ VSRVÕE WURVNÌ R GXV]H VDWDQLVWÕZ� =DEU]PLD�R WR
UDF]HM WDN� MDNE\ ND¡G\ QLHZLHU]�F\ E\� Z\]QDZF� GLDE�D ] VDPHJR IDNWX� ¡H
QLH ZLHU]\ Z %RJD�

0R¡QD E\ WR SRWUDNWRZDÈ MDNR NXULR]XP L PDFKQ�È UÌN� �QLH WDNLH U]HF]\
V�\V]HOL~P\ ] XVW WRUXÓVNLHJR ]DNRQQLND�� MHGQDN P\~O WHJR NDS�DQD Z\GD�D PL
VLÌ V\PSWRPDW\F]QD� 7R MDVNUDZ\ GRZÕG� MDN ZLHOH XSU]HG]HÓ WNZL Z SRVWU]H�
JDQLX DWHLVWÕZ SU]H] ZLHU]�F\FK�

3RMÌFLH ~ZLHFNR~FL� PDP ZUD¡HQLH� FL�JOH G]LVLDM NRMDU]\ VLÌ ] ]DMDG�\P
DQW\NOHU\NDOL]PHP� : WHQ VSRVÕE� P\� ZLHU]�F\ L QLHZLHU]�F\� QLHXVWDQQLH
XVWDZLDP\ VLÌ SU]HFLZNR VRELH� 'ODWHJR WR Z\SUDFRZDQLH QRZHJR� EDUG]LHM
SR]\W\ZQHJR UR]XPLHQLD ~ZLHFNR~FL MHVW G]LVLDM EDUG]R SRWU]HEQH�

:\VW�SLHQLH DXWRU\]RZDQH

.DWDU]\QD :L~QLHZVND
8U� Z ���� U�� DEVROZHQWND ILOR]RILL L SRG\SORPRZ\FK VWXGLÎZ G]LHQQLNDUVNLFK QD
8QLZHUV\WHFLH :DUV]DZVNLP� 2G ���� U� SUDFXMH GOD c*D]HW\ :\ERUF]HMq� JG]LH ]DM�
PXMH VLÅ SUREOHPDW\N� NRxFLHOQ�� 6ZRMH DUW\NX�\ SXEOLNRZD�D UÎZQLH� Z c7\JRGQLNX
3RZV]HFKQ\Pq� c=QDNXq� c: GURG]Hq L c$]\PXFLHq� $XWRUND NVL��NL c.RELHWD QLH MHVW
JU]HFKHPq Z\GDQHM Z URNX ����� : W\P VDP\P URNX 6WRZDU]\V]HQLH :\GDZFÎZ
.DWROLFNLFK SU]\]QD�R MHM QDJURGÅ 0D�HJR )HQLNVD GOD G]LHQQLNDU]\ ]D SURPRZDQLH
Z PHGLDFK NVL��NL NDWROLFNLHM�
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NV� SURI� GU 7RP¼v +DOÈN

3\WDQLH SRVWDZLRQH Z W\P SDQHOX G\VNXV\MQ\P D¡ SURVL VLÌ R Z SHZQ\P
VHQVLH EDQDOQ� RGSRZLHG�� .WR LQQ\ PLD�E\ E\È RGSRZLHG]LDOQ\ ]D REHFQR~È
FKU]H~FLMDÓVWZD Z ¡\FLX SXEOLF]Q\P� MH~OL QLH VDPL FKU]H~FLMDQLH� REHFQL L DN�
W\ZQL Z W\FK G]LHG]LQDFK ¡\FLD x Z SROLW\FH� Z V]WXFH� Z PHGLDFK F]\ Z ~ZLH�
FLH EL]QHVX� D WDN¡H RF]\ZL~FLH RVRE\ GXFKRZQH� UHSUH]HQWDQFL .R~FLR�ÕZ�
NWÕU]\ Z ]ODLF\]RZDQ\FK VSR�HF]QR~FLDFK V� UÕZQLH¡ F]Ì~FL� VSR�HF]HÓVWZD
RE\ZDWHOVNLHJR L VIHU\ SXEOLF]QHM" &KFLD�E\P MHGQDN¡H ]ZUÕFLÈ XZDJÌ QD
QDVWÌSXM�F\ IDNW x RWÕ¡ FL F]�RQNRZLH ~ZLHFNLHJR RER]X� MDN F]DVDPL ]Z\NOL�
~P\ LFK QD]\ZDÈ �DOER fODLF\v� SRZLQQL WDN¡H E\È ]DLQWHUHVRZDQL REHFQR~FL�
FKU]H~FLMDÓVWZD Z (XURSLH�

2GQRV]Ì ZUD¡HQLH� ¡H FKU]H~FLMDÓVWZR x UHOLJLD :FLHOHQLD x E\�R ]DZV]H
fV\QNUHW\F]QHv� ZLHORZ�WNRZH� MHJR HOHPHQW\ E\�\ SU]\MPRZDQH SU]H] UÕ¡QH
NXOWXU\� ] NWÕU\FK ¡DGQD QLH E\�D QLHUHOLJLMQD x F]\ WR SLHUZRWQH MXGHRFKU]H�
~FLMDÓVWZR� FKU]H~FLMDÓVWZR KHOOHQLVW\F]QH� SÕ�QH FKU]H~FLMDÓVWZR VWDUR¡\W�
Q\FK *UHNÕZ� 5]\PLDQ (JLSFMDQ� &HOWÕZ� 6�RZLDQ� *HUPDQÕZ LWS� 3RPLPR
Z\VL�NÕZ .R~FLR�D PDM�F\FK QD FHOX Z\NRU]HQLHQLH �DOH WDN¡H L RND]MRQDOQH
SUÕE\ FKU\VWLDQL]DFML L LQWHJUDFML� SLHUZRWQ\FK ZLHU]HÓ UHOLJLMQ\FK� VDPD QRZD
ZLDUD FKU]H~FLMDÓVND QLJG\ MHGQDN¡H QLH SR]RVWD�D QLHVND¡RQD� &R MHVW QDWR�
PLDVW ZDUWH RGQRWRZDQLD� WR IDNW� ¡H WUDG\F\MQH FKU]H~FLMDÓVWZR SU]H] RNR�R
GZD VWXOHFLD ¡\�R Z V\PELR]LH ] MHG\Q� NXOWXU� Z KLVWRULL OXG]NR~FL� NWÕUD VSUD�
ZLD�D ZUD¡HQLH ODLFNLHM x WR MHVW ] HXURSHMVNLP PRGHUQL]PHP �HXURSHMVN� ZVSÕ��
F]HVQR~FL�� x NXOWXU�� NWÕUD QLJG\ QLH SRV]XNLZD�D UHOLJLMQR~FL� SRQLHZD¡ VDPD
Z\URV�D ] NRU]HQL FKU]H~FLMDÓVNLFK�

&KU]H~FLMDÓVWZR� NWÕUHJR REHFQLH Z (XURSLH GR~ZLDGF]DP\� QLH MHVW fVWH�
U\OQHv �QLH ¡HE\ NLHG\NROZLHN WDNLH E\�R F]\ WH¡ E\È PRJ�R� ELRU�F SRG XZDJÌ
QDWXUÌ MHJR fLQNDUQDFMLv�� DOH MHVW J�ÌERNR SU]HVL�NQLÌWH ODLFN� NXOWXU� =DFKR�
GX� 3DUDGRNVDOQLH� MHG\QLH FKU]H~FLMDÓVWZR MHVW Z VWDQLH SRZVWU]\PDÈ ]DFKRG�
QL� ODLFN� NXOWXUÌ SU]HG NRPSOHWQ\P SU]HLVWRF]HQLHP VLÌ Z UHOLJLÌ� =DFKRGQL
ODLF\]P MHVW ~ZLHFNL L DUHOLJLMQ\ QD W\OH� QD LOH MHVW RQ FKU]H~FLMDÓVNL�

*G\E\ HXURSHMVN� NXOWXUÌ SR]EDZLÈ FKU]H~FLMDÓVNLFK HOHPHQWÕZ� ZÕZF]DV
QLH VWD�DE\ VLÌ RQD DWHLVW\F]QD� OHF] UHOLJLMQD x UHOLJLMQD Z QLHFKU]H~FLMDÓVNLP
�L F]ÌVWR DQW\FKU]H~FLMDÓVNLP� VHQVLH� :ÕZF]DV MHM DWHL]P VWD�E\ VLÌ fUHOLJL�v�
QDZHW fUHOLJL� SDÓVWZRZ�v� WDN MDN WR PLD�R PLHMVFH Z SU]\SDGNX PDUNVL]PX�

: LQWHUHVLH FKU]H~FLMDÓVWZD L FKU]H~FLMDQ OH¡\ XWU]\PDQLH ~ZLHFNLHJR FKD�
UDNWHUX ODLFNLFK HOHPHQWÕZ NXOWXU\ HXURSHMVNLHM L NU\W\ND WHQGHQFML GR X]QD�
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QLD ODLF\]PX ]D UHOLJLÌ� : WHQ VSRVÕE FKU]H~FLMDÓVWZR FKURQL VZ� SU]HVWU]HÓ
L EURQL SUDZG]LZ� QDWXUÌ NXOWXU\ HXURSHMVNLHM� NXOWXU\� NWÕUHM WR¡VDPR~È SU]H]
VWXOHFLD WZRU]\�D NRPSDW\ELOQR~È VHNXODU\]PX �ODLF\]PX� ] FKU]H~FLMDÓVWZHP�

1DMZ\UD�QLHM FKU]H~FLMDÓVNLH L ODLFNLH HOHPHQW\ NXOWXU\ HXURSHMVNLHM QLH
PRJ� VLÌ GR NRÓFD SU]HQLNQ�È x ]DZV]H EÌG]LH LVWQLD�R SHZQH QDSLÌFLH PLÌG]\
QLPL� 2G UÕ¡QHJR URG]DMX RNROLF]QR~FL ]DOH¡HÈ EÌG]LH� F]\ QDSLÌFLH WR ]DRZR�
FXMH GREUHP F]\ WH¡ SU]\MPLH IRUPÌ ZRMQ\ RNRSRZHM� V]NRGOLZHM GOD REX VWURQ�
2F]\ZLVWH MHVW� ¡H ZVSÕ�F]HVQR~È QLJG\ QLH EÌG]LH FD�NRZLFLH VFKU\VWLDQL]R�
ZDQD �L UDF]HM QLH SRZLQQR VLÌ SRGHMPRZDÈ WDNLFK FD�NRZLFLH QLHUHDOLVW\F]�
Q\FK Z\]ZDÓ� QDZHW Z LPLÌ SR]RUQLH DWUDNF\MQ\FK KDVH� R fQRZHM HZDQJHOL�
]DFML (XURS\v�� &KDUOHV 7D\ORU ZVND]D� SRZRG\� GOD NWÕU\FK FKU]H~FLMDÓVWZR
QLH PR¡H ]PLHU]\È VLÌ ] SUREOHPHP ZVSÕ�F]HVQHJR PRGHUQL]PX Z VSRVÕE�
Z MDNL RMFLHF 5LFFL SLVD� R LQNXOWXUDFML FKU]H~FLMDÓVWZD Z NXOWXUDFK D]MDW\F�
NLFK L ZS�\ZLH W\FK¡H QD UHOLJLÌ FKU]H~FLMDÓVN�� ']LHMH VLÌ WDN� SRQLHZD¡ QR�
ZRF]HVQR~È MHVW NXOWXU� EDUG]R MX¡ QDV�F]RQ� FKU]H~FLMDÓVWZHP� DF]NROZLHN
QLH PR¡H E\È QD]\ZDQD Z SH�QL FKU]H~FLMDÓVN�� : QRZRF]HVQR~FL QLH�FKU]H�
~FLMDÓVNLH MHVW J�ÕZQLH WR� ¡H F]ÌVWR QLH MHVW RQD EH]VWURQQD F]\ SRWHQFMDOQLH
RWZDUWD QD FKU]H~FLMDÓVWZR �SRGREQLH MDN WR PLD�R PLHMVFH Z SU]\SDGNX RGOH�
J�\FK NXOWXU fSRJDÓVNLFKv�� QR L MHVW QLH]PLHQQLH DQW\�FKU]H~FLMDÓVND� 2Z�
V]HP� SHZQH J�ÌERNR FKU]H~FLMDÓVNLH ZDUWR~FL ]DNRU]HQL�\ VLÌ ZH ZVSÕ�F]H�
VQHM NXOWXU]H GRSLHUR Z PRPHQFLH XSDGNX SROLW\F]QHM KHJHPRQLL fFKU]H~FL�
MDÓVNLFK LQVW\WXFMLv� D F]DVDPL ZUÌF] E\�\ UH]XOWDWHP NRQIOLNWX ] QL��

2EDZLDP VLÌ� ¡H JG\E\ FKU]H~FLMDÓVWZR L ODLF\]P PLD�\ SRG�¡DÈ RGUÌEQ\�
PL GURJDPL OXE JG\E\ MHGQR ] QLFK ]GRPLQRZD�R L Z\NOXF]\�R GUXJLH� ZÕZ�
F]DV (XURSD SR]E\�DE\ VLÌ VZRLFK ]RERZL�]DÓ Z]JOÌGHP Z�DVQHM SU]HV]�R~FL�
D WDN¡H SU]\V]�R~FL� : ND¡G\P SU]\SDGNX� EH] Z]JOÌGX QD WR� NWÕUD VL�D RND]D�
�DE\ VLÌ ]Z\FLÌVND L NWÕUD ] QLFK VWD�DE\ VLÌ EDUG]LHM QLH]DOH¡QD� RELH E\�E\
UÕZQLH SU]HJUDQH� :\GDMH PL VLÌ� ¡H SRGREQ� NRQNOX]M� ]DNRÓF]\�R VLÌ VSR�
WNDQLH NDUG\QD�D 5DW]LQJHUD L -ÞUJHQD +DEHUPDVD Z $NDGHPLL .DWROLFNLHM Z 0R�
QDFKLXP� ODLFNL KXPDQL]P L FKU]H~FLMDÓVWZR Z]DMHPQLH VLÌ SRWU]HEXM�� E\
Z]DMHPQLH NRU\JRZDÈ VZ� MHGQRVWURQQR~È� 3RGREQH VWDQRZLVNR ]DM�� SDSLH¡
-DQ 3DZH� ,, Z VZRMHM HQF\NOLFH )LGHV HW UDWLR� ZLDUD EH] UR]XPX MHVW QLHEH]�
SLHF]QD� D UDFMRQDOQR~È EH] ZDUWR~FL HW\F]Q\FK L GXFKRZ\FK� NWÕUH Z\S�\ZDM�
] ZLDU\� VWDMH VLÌ UÕZQLH¡ EDUG]R MHGQRVWURQQD L W\P VDP\P QLHEH]SLHF]QD�

&R SUH]HQWRZD�RE\ VRE� FKU]H~FLMDÓVWZR� JG\E\ VLÌ QDSUDZGÌ FKFLD�R Z\�
]ZROLÈ VLÌ ] G]LHG]LFWZD R~ZLHFHQLD RUD] ZVSÕ�F]HVQHJR ODLF\]PX� GRVNRQDOH
ZLGDÈ Z G]LVLHMV]\P FKU]H~FLMDÓVNLP IXQGDPHQWDOL]PLH L WUDG\FMRQDOL]PLH� -DN
Z\JO�GD�E\ ODLF\]P L VHNXODU\]P� JG\E\ FD�NRZLFLH RGZUÕFL� VLÌ RG FKU]H~FL�
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MDÓVWZD� PR¡HP\ MHG\QLH SU]\SXV]F]DÈ QD SRGVWDZLH MÌ]\ND WDNLFK QLHWROHUDQ�
F\MQ\FK L WRWDOLWDU\]XM�F\FK LGHRORJLL� JG]LH SUÕEXMH VLÌ QDU]XFLÈ QRZRPRZÌ
SROLW\F]QHM SRSUDZQR~FL DOER GXFKRZH RNDOHF]HQLH NRQNUHWQ\FK NXOWXU� SU]H�
SURZDG]RQH SRG KDV�HP fZLHORNXOWXURZR~FLv�

: SH�QL ]JDG]DP VLÌ ]H V�RZDPL SDSLH¡D %HQHG\NWD ;9,� Z\J�RV]RQ\PL
Z F]DVLH MHJR WHJRURF]QHM SRGUÕ¡\ GR 3RUWXJDOLL�

f: GLDOHNW\FH PLÌG]\ R~ZLHFHQLHP� ODLF\]PHP L ZLDU� ]DZV]H ]QDMGRZD�
�\ VLÌ MHGQRVWNL� NWÕUH VWDUD�\ VLÌ EXGRZDÈ PRVW\ L VWZDU]DÈ SU]HVWU]HÓ GR
ZVSÕOQHJR GLDORJX� QLHVWHW\ SU]HZDJÌ X]\VND�\ WHQGHQFMH SU]HFLZQH� G�¡�FH
GR Z]DMHPQHJR Z\NOXF]HQLD� ']L~ Z RZHM GLDOHNW\FH GRVWU]HJDP\ V]DQVH QD
UR]ZLQLÌFLH L GRNRQDQLH V\QWH]\� ZVSÕOQH SDWU]HQLH Z SU]\V]�R~È L QD J�ÌER�
NL GLDORJ� 0\~OÌ ZLÌF� ¡H Z WHM V\WXDFML V]F]HJÕOQ\P ]DGDQLHP (XURS\ L MHM
PLVM� PR¡H E\È WZRU]HQLH SU]HVWU]HQL GR WHJR Z]DMHPQHJR GLDORJX� UDFMRQDO�
QD LQWHJUDFMD ZLDU\ L ZVSÕ�F]HVQR~FL Z MHGQHM DQWURSRORJLF]QHM ZL]ML� NWÕUD
SRVWU]HJD F]�RZLHND MDNR FD�R~È �GRVWU]HJD Z\PLDU WUDQVFHQGHQWQ\ F]�RZLH�
ND� L G]LÌNL WHPX VSUDZLD� ¡H NXOWXU\ OXG]NLH VWDM� VLÌ EDUG]LHM ]UR]XPLD�H�
7DN ZLÌF SRNXVL�E\P VLÌ QDZHW R VWZLHUG]HQLH� ¡H REHFQR~È ODLF\]PX MHVW
F]\P~ QRUPDOQ\P� DOH MX¡ VHSDUDFMD L NRQNXUHQFMD PLÌG]\ ODLF\]PHP L NXO�
WXU� ZLDU\ MHVW F]\P~ QLHQRUPDOQ\P RUD] QLHSUDZLG�RZ\P L PXVL ]RVWDÈ SU]H�
�DPDQD� :LHONLP Z\]ZDQLHP QDV]\FK F]DVÕZ MHVW WR� ¡H RELH NXOWXU\ PXV]�
NURF]\È ZVSÕOQLH L QD WHM ZVSÕOQHM GURG]H RGQDOH�È VZRM� SUDZG]LZ� WR¡VD�
PR~È� 1D W\P SROHJD� MDN MX¡ ZVSRPQLD�HP� PLVMD (XURS\ L WR MHVW QDMZLÌNV]D
SRWU]HED OXG]NR~FL Z G]LHMDFKv�

3U]\V]�R~È (XURS\ ZLG]Ì UÕZQLH¡ Z ]DFKRZ\ZDQLX L Z]PDFQLDQLX NRPSD�
W\ELOQR~FL PLÌG]\ Z\]QDZFDPL f]GHF\GRZDQHJRv FKU]H~FLMDÓVWZD ] MHGQHM
VWURQ\ D VWUD¡QLNDPL R~ZLHFHQLRZ\FK ZDUWR~FL ] GUXJLHM� ND¡GD ]H VWURQ SRZLQ�
QD GEDÈ L E\È RGSRZLHG]LDOQD ]D REHFQR~È GUXJLHM Z HXURSHMVNLHM NXOWXU]H
L VSR�HF]HÓVWZLH HXURSHMVNLP� &KU]H~FLMDQLH �MDN Z\F]XZDP WR Z ZLHOX Z\VW��
SLHQLDFK SDSLH¡D %HQHG\NWD ;9,� UÕZQLH¡ Z MDNL~ VSRVÕE ZLQQL GEDÈ R f]GURZ�
ODLFNR~Èv (XURS\� D FL� NWÕU]\ SUDJQ� ~ZLHFNLHM (XURS\ �DOH REDZLDM� VLÌ NOHU\�
NDOL]PX L IXQGDPHQWDOL]PX�� SRZLQQL X~ZLDGRPLÈ VRELH VZÕM LQWHUHV L VZRM�
ZVSÕ�RGSRZLHG]LDOQR~È ]D ZLDU\JRGQ� REHFQR~È FKU]H~FLMDQ Z ¡\FLX SXEOLF]�
Q\P ]MHGQRF]RQHM (XURS\�

:\GDMH PL VLÌ MHGQDN� ¡H Z VZRLFK ]UR]XPLD�\FK L NRQLHF]Q\FK Z\VL�NDFK
PDM�F\FK QD FHOX REURQÌ SU]HG SRGREQ\PL WUHQGDPL FKU]H~FLMDQLH QLH SRZLQQL
VNXSLDÈ VLÌ MHG\QLH QD ZDOFH R ]HZQÌWU]QH� ZLG]LDOQH V\PEROH FKU]H~FLMDÓVNLH�
WDNLH MDN NU]\¡H QD ~FLDQDFK EXG\QNÕZ X¡\WHF]QR~FL SXEOLF]QHM F]\ LQYRFDWLR
'HL Z MDNLHM~ NRQNUHWQHM NRQVW\WXFML x EH] Z]JOÌGX QD WR� MDN EDUG]R VDP V]D�



58

QXMÌ UROÌ V\PEROL� 3RZLQQL~P\ VNXSLDÈ QDV]� HQHUJLÌ QD SLHOÌJQRZDQLX QDV]H�
JR P\~OHQLD L MÌ]\ND ZLDU\� WDN DE\ FKU]H~FLMDÓVWZR VWDZD�R VLÌ EDUG]LHM V�\�
V]DOQ\P L EDUG]LHM ]UR]XPLD�\P� D SU]HGH ZV]\VWNLP JRGQ\P ]DXIDQLD L NRP�
SHWHQWQ\P J�RVHP Z GHEDFLH QDG QDMZD¡QLHMV]\PL SUREOHPDPL PRUDOQ\PL
QDV]HM F\ZLOL]DFML� 8ZD¡DP� ¡H WR MHVW QDMEDUG]LHM SRWU]HEQ\ L SR¡�GDQ\ VSR�
VÕE REHFQR~FL FKU]H~FLMDQ Z HXURSHMVNLP ¡\FLX SXEOLF]Q\P�

:\VW�SLHQLH DXWRU\]RZDQH

NV� SURI� GU 7RPÃ| +DOÏN
8U� Z ���� U� Z 3UDG]H� $NW\ZQ\ XF]HVWQLN UXFKX VWXGHQFNLHJR SRGF]DV 3UDVNLHM
:LRVQ\� : ���� U� SR XNRÌF]HQLX VWXGLÎZ ] VRFMRORJLL� ILOR]RILL L QDXN VSR�HF]Q\FK
Z 3UDG]H L %DQJRU]H �:DOLD� QDZL�]D� NRQWDNW ] .RxFLR�HP L ]GHF\GRZD� VLÅ QD ND�
S�DÌVWZR� jZLÅFHQLD SU]\M�� Z WDMHPQLF\ Z ���� U� : ODWDFK ��� E\� ZVSÎ�SUDFRZQL�
NLHP NDUG� 7RP¼vND� =D VZRM� G]LD�DOQRxÁ RSR]\F\MQ� SU]HxODGRZDQ\ SU]H] Z�DG]H
NRPXQLVW\F]QH� 3R DNVDPLWQHM UHZROXFML VWXGLRZD� QD 3DSLHVNLP 8QLZHUV\WHFLH /DWH�
UDÌVNLP Z 5]\PLH� D QDVWÅSQLH X]\VND� KDELOLWDFMÅ ] WHRORJLL ZH :URF�DZLX RUD] VR�
FMRORJLL Z 3UDG]H� : ODWDFK ��������� VHNUHWDU] JHQHUDOQ\ .RQIHUHQFML (SLVNRSDWX
&]HFK� 3DSLH� -DQ 3DZH� ,, SRZR�D� JR QD NRQVXODWRUD 3DSLHVNLHM 5DG\ GV� 'LDORJX
] 1LHZLHU]�F\PL� 2G ���� U� UHNWRU NRxFLR�D 1DMxZLÅWV]HJR =EDZLFLHOD Z 3UDG]H L SU]H�
ZRGQLF]�F\ &]HVNLHM $NDGHPLL &KU]HxFLMDÌVNLHM� 2G ���� U� F]�RQHN (XURSHMVNLHM
$NDGHPLL 1DXN L 6]WXN ] VLHG]LE� Z 6DO]EXUJX� :VSÎ�]D�R�\FLHO L U]HF]QLN LQLFMDW\Z\
RE\ZDWHOVNLHM c,PSXOV ��q� : ���� U� ZV]HG� GR (XURSHMVNLHM c5DG\ 0ÅGUFÎZq Z %UXN�
VHOL� :\N�DGD QD 8QLZHUV\WHFLH .DUROD Z 3UDG]H RUD] ZLHOX UHQRPRZDQ\FK HXURSHM�
VNLFK XF]HOQLDFK� Z W\P Z 2[IRUG]LH L &DPEULGJH�
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-RDFKLP =HOOHU

6HUGHF]QLH G]LÌNXMÌ SDQX UHGDNWRURZL *UDMHZVNLHPX ]D XG]LHOHQLH PL J�R�
VX L G]LÌNXMÌ UÕZQLH¡ ]D ]DSURV]HQLH PRMHM VNURPQHM RVRE\ QD WÌ NRQIHUHQFMÌ�
0D RQR GOD PQLH WDN¡H ZDUWR~È HPRFMRQDOQ�� R F]\P MX¡ E\�D PRZD� 8URG]L�
�HP VLÌ Z 2SROX Z ODWDFK ��� 1LHG�XJR SRWHP PRMD URG]LQD SU]HQLRV�D VLÌ GR
ÕZF]HVQHM 15'� JG]LH VLÌ Z\FKRZD�HP L SU]HV]HG�HP VZRM� VRFMDOL]DFMÌ� MDN
WR VLÌ WHUD] PÕZL� 7DP UÕZQLH¡ ]D�R¡\�HP URG]LQÌ� ¡\�HP GR URNX ����� JG\
QLHVSRG]LHZDQLH ]DUÕZQR GOD PQLH� MDN L FK\ED GOD ZLÌNV]R~FL ] 3DÓVWZD JUD�
QLFD SU]HVWD�D LVWQLHÈ L WR� R F]\P PDU]\�HP x ¡H 1LHPF\ VLÌ NLHG\~ ]MHGQRF]�
x VWD�R VLÌ IDNWHP� $ NROHMQH V]F]Ì~OLZH ]U]�G]HQLH ORVX E\�R WDNLH� ¡H (XURSD
LQWHJURZD�D VLÌ GDOHM L WR ]GHF\GRZD�R R PRLP GDOV]\P ¡\FLX Z W\P VHQVLH� ¡H
]DDQJD¡RZD�HP VLÌ SROLW\F]QLH�

2VREL~FLH MHVWHP WH¡ Z]UXV]RQ\ ]DSURV]HQLHP L SRE\WHP WXWDM� ER SU]H]
V]F]Ì~OLZH ]ELHJL RNROLF]QR~FL Z ODWDFK ��������� PLD�HP RND]MÌ VWXGLRZDÈ
Z SLÌNQ\P PLH~FLH .UDNRZLH� 7X� QD 8QLZHUV\WHFLH -DJLHOORÓVNLP� Z F]DVDFK
NRPXQLVW\F]Q\FK ]QDOD]�HP WR� F]HJR EUDNRZD�R PL QD EHUOLÓVNLP XQLZHUV\WH�
FLH x SHZLHQ SRZLHZ DNDGHPLFNLHM ZROQR~FL L ZROQR~FLRZ\FK G�¡HÓ P�RG]LH�
¡\� 1LH ]QDOL~P\ VLÌ ZWHG\ MHV]F]H ] -DQHP 2OEU\FKWHP� DOH RQ WH¡ VWXGLRZD�
Z W\P RNUHVLH� PR¡H W\P OHSLHM WHUD] VLÌ SR]QDOL~P\ Z 3DUODPHQFLH (XURSHM�
VNLP� 5Õ¡D 7KXQ� NWÕUD MXWUR EÌG]LH Z\VWÌSRZD�D QD NRQIHUHQFML� UÕZQLH¡ VWX�
GLRZD�D Z W\FK VDP\FK ODWDFK Z .UDNRZLH� WR WH¡ Z\ZDU�R GX¡\ ZS�\Z QD PRMH
GDOV]H ¡\FLH� ER ] .UDNRZD SU]\ZLR]�HP GR NRPXQLVW\F]QHJR ZVFKRGQLHJR
%HUOLQD ZLHOH QDG]LHL QD SU]\V]�R~È� 'ODWHJR G]LÌNXMÌ EDUG]R ]D WR� ¡H ]QRZX
PRJÌ E\È Z .UDNRZLH� , G]LÌNXMÌ ]D PR¡OLZR~È XG]LD�X Z WHM G\VNXVML ]DW\WX�
�RZDQHM SRWUÕMQLH� 5ROD .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHM�
VNLHM� :N�DG FKU]H~FLMDQ Z ]MHGQRF]HQLH (XURS\� L ZUHV]FLH WHPDW QDV]HM NRQ�
NUHWQHM G\VNXVML SDQHORZHM� .WR RGSRZLDGD ]D REHFQR~È FKU]H~FLMDÓVWZD Z SU]H�
VWU]HQL SXEOLF]QHM"

2 UROL .R~FLR�D NDWROLFNLHJR MDNR LQVW\WXFML ZLHOH MX¡ G]L~ SRZLHG]LDQR�
*G\ PÕZLP\ R FKU]H~FLMDQDFK Z 3ROVFH� DXWRPDW\F]QLH ]DN�DGD VLÌ� ¡H FKRG]L
R NDWROLNÕZ� -D ]UHV]W� WH¡ MHVWHP NDWROLNLHP� DOH MHVWHP WH¡ EHUOLÓF]\NLHP
L PRJÌ SRZLHG]LHÈ� ¡H Z WDNLP UD]LH MHVW QDV MX¡ GZÕFK� 7DN E\ WU]HED E\�R
SRZLHG]LHÈ� ER HZDQJHOLNÕZ MHVW Z %HUOLQLH ]QDF]QLH ZLÌFHM QL¡ NDWROLNÕZ�
*G\ MHGQDN SDWU]Ì QD WR V]HU]HM� FKRÈE\ Z SHUVSHNW\ZLH WDNLHJR PLDVWD MDN
%HUOLQ� WR PXV]Ì SRZLHG]LHÈ� ¡H L HZDQJHOLF\� L NDWROLF\ V� WDP PQLHMV]R~FL��
ER �� SURF� EHUOLÓF]\NÕZ Z WHM FKZLOL WR DWHL~FL DOER OXG]LH LQG\IHUHQWQL UHOL�
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JLMQLH� *G\ SRSDWU]\P\ QD WHUHQ GDZQHM 15'� WR WH OLF]E\ V� MHV]F]H EDUG]LHM
GUDPDW\F]QH� : QLHNWÕU\FK UHMRQDFK QDZHW PQLHM QL¡ �� SURF� OXGQR~FL GHNOD�
UXMH SU]\QDOH¡QR~È GR .R~FLR�D� WR ]QDF]\ S�DFL SRGDWHN NR~FLHOQ\� D OLF]ED
RVÕE XF]ÌV]F]DM�F\FK QD 0V]H ~ZLÌWH MHVW MHV]F]H QL¡V]D� -DN ZLÌF ]DWHP Z\�
JO�GD WD REHFQR~È" 3DQ SRVH� .DUDV L LQQL PÕZF\ SRZLHG]LHOL� ¡H FKU]H~FLMDQLH
VDPL V� ]D WR RGSRZLHG]LDOQL� %R NWÕ¡ SRZLQLHQ SRGHMPRZDÈ� UR]XPLHÈ� GRFH�
QLDÈ WÌ ZLDUÌ OHSLHM QL¡ P\� MH¡HOL P\ VDPL QLH EÌG]LHP\ ZLDU\JRGQL� -X¡ SU]H�
FLH¡ -H]XV QDND]D� QDP L~È Z ~ZLDW L QDXF]DÈ� :LÌF PLVMD MHVW GH IDFWR MDVQD� $OH
MH~OL FKRG]L R VDP� REHFQR~È FKU]H~FLMDÓVWZD Z SU]HVWU]HQL SXEOLF]QHM� WR REHM�
PXMH RQD UÕZQLH¡ REHFQR~È .R~FLR�D MDNR LQVW\WXFML� 1LH W\ONR Z�DVQ\� RVREL�
VW\ SU]\N�DG� DOH UÕZQLH¡ UROD .R~FLR�D LQVW\WXFMRQDOQHJR MHVW LVWRWQD� &KRG]L
PL J�ÕZQLH R GXFKRZLHÓVWZR� DOH WH¡ G]LD�DOQR~È GXFKRZLHÓVWZD SR]D VWUXNWX�
UDPL NR~FLHOQ\PL� 3HZQD G\JUHVMD� JG\ PÕZLP\ R LQWHJUDFML HXURSHMVNLHM�
R VWUXNWXUDFK HXURSHMVNLFK� ZVSRPQLD�HP� MDNLH WR E\�R V]F]Ì~OLZH ]U]�G]HQLH
GOD OXG]L� NWÕU]\ ¡\OL SR ZVFKRGQLHM VWURQLH ¡HOD]QHM NXUW\Q\� Z W\P UÕZQLH¡
GOD PQLH� ¡H Z SU]\SDGNX JUDQLF XGD�R QDP VLÌ UR]ZL�]DÈ WH SROLW\F]QH Z\]ZD�
QLD� 0R¡QD SRZLHG]LHÈ� %RJX G]LÌNL� 0R¡QD SRZLHG]LHÈ� ¡H E\� WR MDNL~ V]F]H�
JÕOQ\ ]ZURW Z KLVWRULL� $OH V�G]Ì� ¡H SURFHV LQWHJUDFML HXURSHMVNLHM QLHVLH ]D
VRE� WHUD] MHV]F]H LQQH Z\]ZDQLD� NWÕU\P WU]HED VWDZLÈ F]R�D� , QLH Z\VWDUF]\�
DOER W\ONR F]Ì~FLRZR Z\VWDUF]\� L¡ SRSDWU]\P\ Z SU]HV]�R~È L EÌG]LHP\ SRG�
GDZDOL WÌ SU]HV]�R~È UHIOHNVML� 3U]HGH ZV]\VWNLP WU]HED SDWU]HÈ QD WR� FR MHVW
WHUD] DNWXDOQH L FR SU]\MG]LH Z SU]\V]�R~FL�

3DQL SRV�DQND )ODFKVEDUWK S\WD�D� FR ] P�RG]LH¡�� 0\ ¡\OL~P\ Z (XURSLH
SRG]LHORQHM� ¡\OL~P\ Z NRPXQL]PLH� Z VSR�HF]HÓVWZLH DWHLVW\F]Q\P� JG]LH DWH�
L]P E\� UDFM� VWDQX� 1LH PLHOL~P\ V]F]Ì~FLD ¡\È Z VSR�HF]HÓVWZLH ZROQ\P� -DN
SU]HND]DÈ WR P�RG\P OXG]LRP� GOD NWÕU\FK WR� FR PDM� WHUD]� MHVW RF]\ZLVWH"
'ZDG]LH~FLD ODW PLQÌ�R L JG\ WHUD] Z\VWÌSXMÌ SU]HG P�RG\PL OXG�PL� D F]ÌVWR WR
URELÌ� WR SURV]Ì Z\EDF]\È WR WURV]NÌ NRORNZLDOQH RNUH~OHQLH� ZLG]Ì SU]HG VRE�
WZDU]H� NWÕUH SDWU]� QD PQLH L P\~O� VRELH Z J�ÌEL GXV]\� f$� SU]\V]HG� G]LDGHN
L R ZRMQLH EÌG]LH RSRZLDGD�� &R QDV WR ZV]\VWNR REFKRG]L"v�

'OD QDV WH VSUDZ\ QLH V� RF]\ZLVWH� GOD QLFK x RZV]HP� $OH P\ PXVLP\
SUDFRZDÈ QDG W\P� ¡HE\ WD SDPLÌÈ E\�D WUZD�D L GDOHM IXQNFMRQRZD�D� 0\~OÌ� ¡H
WD WUZD�R~È MHVW ZD¡QD WDN¡H Z SROLW\FH� $OH SRMDZLD VLÌ WH¡ S\WDQLH R WH SRGVWD�
Z\� R WH IXQGDPHQW\ ZDUWR~FL DNVMRORJLF]Q\FK� QD NWÕU\FK (XURSD EÌG]LH EX�
GRZDQD� 3RVH� .DUDV F\WRZD� Z\SRZLHG]L P�RG\FK OXG]L� -HGQD ] W\FK P�R�
G\FK G]LHZF]�W SRZLHG]LD�D� ¡H MHVW MHG\Q� RVRE�� NWÕUD XF]ÌV]F]D Z V]NROH QD
UHOLJLÌ F]\ GR NR~FLR�D� , WR Z NUDMX� Z NWÕU\P .R~FLÕ� QLJG\ QLH E\� SU]H~ODGR�
ZDQ\� 7R Z\JO�GD ]XSH�QLH LQDF]HM QL¡ Z PRLP SU]\SDGNX� JG]LH MD UÕZQLH¡
E\�HP MHG\Q\P� NWÕU\ FKRG]L� QD UHOLJLÌ� L VL�� U]HF]\ PXVLD�HP WH¡ ]PDJDÈ VLÌ
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] ZLHORPD SU]HFLZLHÓVWZDPL� = PRLFK REVHUZDFML Z\QLND� ¡H PDP\ GR F]\QLH�
QLD ] GDOHNR LG�F� GHFKU\VWLDQL]DFM�� NWÕU� ZLGDÈ QLH W\ONR Z GDQ\FK VWDW\�
VW\F]Q\FK� DOH WH¡ Z RWDF]DM�F\P ~ZLHFLH� %LRU�F SRG XZDJÌ %HUOLQ F]\ ZVFKRG�
QLH ODQG\� DOH WDN¡H L ]DFKRGQLH 1LHPF\ �RJUDQLF]Ì VLÌ WX GR 1LHPLHF�� ZLG]L�
P\� ¡H ZLGRF]QH V\PEROH FKU]H~FLMDÓVWZD Z PLDVWDFK� JPLQDFK� NR~FLR�\ V�
EXU]RQH DOER SU]H]QDF]DQH QD LQQH FHOH x QLH V�X¡� MX¡ FHORP NXOWX� :LHOH RVÕE
Z RJÕOH QLH PD ¡DGQHJR VWRVXQNX GR W\FK EXGRZOL� : (XURSLH� JG\ PÕZLP\�
¡H WHQ NRQW\QHQW PD NRU]HQLH FKU]H~FLMDÓVNLH� QLH PR¡HP\ ]DSRPLQDÈ� ¡H DJUH�
V\ZQ\ DWHL]P WH¡ Z\ZRG]L VLÌ ] (XURS\� 0DWHULDOL]P GLDOHNW\F]Q\� KLVWRU\F]�
Q\ MHVW HXURSHMVNLP Z\QDOD]NLHP� &L� NWÕU]\ SU]\MPXM� WHQ SURJUDP Z SRZL��
]DQLX ] PLVM� KXPDQLVW\F]Q�� FL�JOH MHV]F]H LVWQLHM� L DJUHV\ZQLH EURQL� VZR�
LFK NRQFHSFML� :V]\VWNR WR MHV]F]H MHVW SU]HWNDQH ZXOJDUQ\P PDWHULDOL]PHP�
NWÕU\ VWDURWHVWDPHQWRZHJR ]�RWHJR FLHOFD GRVWU]HJD Z NRQVXPSFML L Z\VWDUF]\
Z��F]\È WHOHZL]RU F]\ RWZRU]\È JD]HWÌ� DE\ ZLHG]LHÈ� R FR FKRG]L�

.VL�G] SURIHVRU +DOÏN PÕZL� R W\FK ELWZDFK� 7DN� QD ELWZ\ PXVLP\ E\È
SU]\JRWRZDQL� ¡HE\ SRGFKZ\FLÈ WR KDV�R� , QLH SR]RVWDMH QDP ]E\W ZLHOH F]DVX�
3RWU]HEQH V� WH¡ SHZQH SRGVWDZ\� 3RGVWDZ� PR¡H E\È WR� R F]\P PÕZL� +DQV�
�9*HUW 3ØWWHULQJ� 7DNLH IRUD� WDNLH VSRWNDQLD MDN WR G]LVLHMV]H� NWÕUH UÕZQLH¡ ]H
VWURQ\ .R~FLR�D V� GOD QDV ]DFKÌW� GR G]LD�DOQR~FL SROLW\F]QHM� PXV]� VLÌ RGE\�
ZDÈ� D MHGQRF]H~QLH MDNR SROLW\F\ SRWU]HEXMHP\ GLDORJX ] .R~FLR�HP� E\ ZLH�
G]LHÈ� MDNLH GHF\]MH SRGHMPRZDÈ L MDN WR F]\QLÈ�

2G URNX ]DVLDGDP Z �DZDFK 3DUODPHQWX (XURSHMVNLHJR� :\URN 7U\EXQD�X
]RVWD� MX¡ WXWDM Z]PLDQNRZDQ\� 1LH MHVW WR RF]\ZL~FLH LQVW\WXFMD 8QLL (XURSHM�
VNLHM� DOH 7U\EXQD� (XURSHMVNLFK 3UDZ &]�RZLHND MHVW LQVWUXPHQWHP 5DG\ (X�
URS\� GR NWÕUHM QDOH¡\ QLH ��� OHF] �� NUDMH� , WH NUDMH ]RERZL�]D�\ VLÌ Z\URNL
7U\EXQD�X DNFHSWRZDÈ� $ ]DWHP WU]HED EÌG]LH SRG\VNXWRZDÈ R W\P� MDN EÌ�
G]LHP\ WUDNWRZDOL QDV]H V\PEROH L F]\ EÌG]LHP\ MH SR SURVWX EH] ZDONL RGGD�
ZDOL� V\PEROH� NWÕUH RG GZÕFK W\VLÌF\ ODW WRZDU]\V]� FKU]H~FLMDÓVWZX�

: 3DUODPHQFLH (XURSHMVNLP x FÕ¡� SROLW\ND MHVW ]DZV]H IRUP� NRPSURPLVX
x F]ÌVWR VWRLP\ SU]HG WDNLPL GHF\]MDPL� NWÕUH WU]HED SRGM�È� 7HUD]� QLH GDOHM
MDN Z W\P W\JRGQLX� G\VNXWRZDQR QD SU]\N�DG QDG G\UHNW\Z� R RERVWU]HQLDFK
Z RFKURQLH ]ZLHU]�W� 2F]\ZL~FLH ]D ~ZLÌW\P )UDQFLV]NLHP ] $V\¡X PR¡QD E\
SRZLHG]LHÈ� ¡H QDVL PQLHMVL EUDFLD ]DV�XJXM� QD V]DFXQHN� $OH MH¡HOL F]\WDP\�
¡H WU]HED VLÌJDÈ GR DOWHUQDW\ZQ\FK EDGDÓ� ¡HE\ Z\NOXF]\È EDGDQLD QD ]ZLH�
U]ÌWDFK Z SU]HP\~OH FKRÈE\ IDUPDFHXW\F]Q\P x L MX¡ QLH EÌG]LH HNVSHU\PHQ�
WÕZ QD ]ZLHU]ÌWDFK� D GR DOWHUQDW\ZQ\FK PHWRG ]DOLF]RQR PLÌG]\ LQQ\PL GR�
~ZLDGF]HQLD QD OXG]NLFK NRPÕUNDFK PDFLHU]\VW\FK x ZÕZF]DV QDOH¡\ VRELH
]DGDÈ S\WDQLH� F]\ WDND G\UHNW\ZD SRZLQQD FLHV]\È VLÌ QDV]� DNFHSWDFM�"
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=GROQR~È GR NRPSURPLVX E\�D WXWDM SU]HGPLRWHP DSHOX� 6WZLHUG]RQR� ¡H
ND¡G\ NUDM PD SRQLH~È RGSRZLHG]LDOQR~È ]D WR� ¡HE\ ZGUR¡HQLH W\FK ]DVDG QLH
RGE\�R VLÌ NRV]WHP Z�D~QLH NRPSURPLVX QD U]HF] GRSXV]F]HQLD NRPÕUHN PD�
FLHU]\VW\FK GR HNVSHU\PHQWÕZ� :LHP� ¡H Z 3ROVFH QLH PD DSDUDWX SUDZQHJR�
¡HE\ QD SU]\N�DG Z WHM FKZLOL MX¡ ]DSRELHF WDNLP XVWDZRP� $OER QD SU]\N�DG
WDN ]ZDQH MHGQRS�FLRZH ZVSÕOQRW\ URG]LQQH L SUDZR GR DGRSFML� : VWDGLXP
WDNLHM EH]JUDQLF]QHM ZROQR~FL PR¡QD E\ VWZLHUG]LÈ� F\WXM�F )U\GHU\ND :LHO�
NLHJR� DQW\NOHU\ND�D� NWÕU\ SRZLHG]LD�� f.D¡G\ SRZLQLHQ G�¡\È GR ]EDZLHQLD
QD VZRM� PRG�Ìv� $OH F]\ U]HF]\ZL~FLH WR RGSRZLDGD QDV]\P Z\REUD¡HQLRP
R RFKURQLH URG]LQ\ L PD�¡HÓVWZD" &]\ GD VLÌ WR SRJRG]LÈ" 0\~OÌ� ¡H QLH SR�
ZLQQL~P\ UHDJRZDÈ RGUXFKRZR� OHF] PHU\WRU\F]QLH ]PDJDÈ VLÌ ] W\PL S\WD�
QLDPL� DE\ PÕF UHSUH]HQWRZDÈ WR� FR GOD QDV ZD¡QH L ZDUWR~FLRZH Z SU]HVWU]HQL
SXEOLF]QHM� %R DWDNÕZ W\FK� NWÕU]\ FKF� ]GHFKU\VWLDQL]RZDÈ ~ZLDW� NWÕU]\ PÕZL�
f%ÕJ XPDU�v� MDN QDSLVD� 1LHW]VFKH x VDP\FK 1LHPFÕZ QRWDEHQH F\WXMÌ� PR¡H
WR MHVW GR~È QLHPLHFNL SUREOHP x SU]\E\ZD� D QLH XE\ZD�

-HV]F]H MHGQD VSUDZD� NWÕU� FKFLD�E\P SRUXV]\È� NWÕUD QDV Z 1LHPF]HFK�
]Z�DV]F]D Z %HUOLQLH� SU]H] ZLHOH ODW PRFQR GRW\ND� %\�HP EXUPLVWU]HP SHZ�
QHM G]LHOQLF\ Z %HUOLQLH� JG]LH �� W\VLÌF\ RVÕE QLH PD RE\ZDWHOVWZD QLH�
PLHFNLHJR� 0LHV]ND Z QLHM NLONDG]LHVL�W W\VLÌF\ 7XUNÕZ� �� W\VLÌF\ $UDEÕZ
L V� WDP �� PHF]HW\ F]\ VWRZDU]\V]HQLD PRGOLWHZQH� : FHQWUXP 1LHPLHF�
Z VWROLF\� 2GZLHG]L�HP ZV]\VWNLH WH VWRZDU]\V]HQLD L FKFLD�HP LP ]DRIHUR�
ZDÈ LQWHJUDFMÌ L ZVSÕ�SUDFÌ Z ]DNUHVLH HGXNDFML P�RG]LH¡\� L WDN GDOHM� , ZLH�
OX LPDPÕZ SRZLHG]LD�R� f1LH� 0\ QLH FKFHP\ QDUD¡DÈ QDV]HM P�RG]LH¡\ QD
]DJUR¡HQLD ]DFKRGQLHM F\ZLOL]DFML� 6HNV EH] ]DKDPRZDÓ� QDUNRW\NL L GHNRQ�
VWUXNFMD ZV]HONLFK VSUDZG]RQ\FK VWUXNWXU� 1LH EÌG]LHP\ LFK QD WR QDUD¡DÈv�
$ MHGQRF]H~QLH Z ZLHONLP NR~FLHOH� Z\EXGRZDQ\P VWR ODW WHPX Z G]LHOQLF\
:HGGLQJ� ]RUJDQL]RZDQR G\VNXVMÌ ]H ZVSÕOQRW� HZDQJHOLFN�� Z NWÕUHM EUD�R
XG]LD� G]LHVLÌÈ RVÕE� , WDP G]LHZF]\QND� SUDZGRSRGREQLH 7XUF]\QND� Z FKX�
~FLH QD J�RZLH� ]J�RVL�D VLÌ L SRZLHG]LD�D� ¡H WURFKÌ M� WR G]LZL� ER FKU]H~FLMD�
QLH PDM� WDN SLÌNQH EXG\QNL VDNUDOQH� D RQD MDNR PX]X�PDQND Z\FRIXMH VLÌ
GR WDNLHJR PD�HJR SRPLHV]F]HQLD� ¡HE\ VLÌ ]DWRSLÈ Z VRELH� ]DJ�ÌELÈ Z PR�
GOLWZLH� L G]LZL VLÌ� ¡H FKU]H~FLMDQLH QLH SU]\FKRG]� GR VZRLFK ~ZL�W\Ó� 0R¡H
]DNRÓF]Ì QD W\P� ¡H SRZLHP� MH¡HOL VÕO VWUDFL PRF� F]\P EÌG]LHP\ VROLÈ"
-H¡HOL P\ PDP\ E\È VRO� WHM ]LHPL� WR ¡\MP\ QDV]� ZLDU�� QLH W\ONR RVREL~FLH�
DOH UÕZQLH¡ Z QDV]\FK LQVW\WXFMDFK� ER ND¡G\ ] RVREQD QLH GD VRELH UDG\�
3URV]Ì WUDNWRZDÈ WR MDNR DSHO�

-HV]F]H MHGQD U]HF]� NWÕUD PQLH� V]F]HU]H PÕZL�F� SU]HUD]L�D� : QLHPLHF�
NLHM WHOHZL]ML E\�\ WH¡ UHODFMH ] WDN ]ZDQHM ZDONL R NU]\¡ QD .UDNRZVNLP 3U]HG�
PLH~FLX� , MDN WR E\ZD Z QDV]\FK PHGLDFK� SRND]DQR IRWRJUDILH� ]DS\WDQR WH¡
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SHZQHJR P�RGHJR 3RODND� GODF]HJR ELHU]H XG]LD� Z WHM PDQLIHVWDFML� $ RQ RG�
SRZLHG]LD�� ¡H XZD¡D� L¡ WHQ NU]\¡ MHVW SU]HMDZHP ~UHGQLRZLHF]D L QLH PD WX GOD
QLHJR PLHMVFD� ER MHVWH~P\ QRZRF]HVQ\PL OXG�PL� 7DN SRZLHG]LD� WHQ NRQWU�
PDQLIHVWDQW� 3RZLHP QDVWÌSXM�FR� GURG]\ SROVF\ SU]\MDFLHOH L ZVSÕ�Z\]QDZ�
F\� 0XVLFLH WH¡ PRFQR ]ZD¡DÈ QD WR� ¡HE\ ZLDUD QLH VWUDFL�D WXWDM VZRMHM VL�\�
']LÌNXMÌ�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

-RDFKLP =HOOHU
8U� Z ���� U� Z 2SROX� 3R VWXGLDFK VODZLVW\F]Q\FK QD 8QLZHUV\WHFLH +XPEROGWÎZ
RUD] 8QLZHUV\WHFLH -DJLHOORÌVNLP ]DWUXGQLRQ\ MDNR SUDFRZQLN QDXNRZ\ Z ELEOLRWHFH
EHUOLÌVNLHJR XQLZHUV\WHWX� :LFHSU]HZRGQLF]�F\� D QDVWÅSQLH SU]HZRGQLF]�F\ NUD�
MRZHJR RGG]LD�X &'8 Z %HUOLQLH� %XUPLVWU] G]LHOQLF\ %HUOLQ�0LWWH� : ���� U� Z\EUDQ\
GR 3DUODPHQWX (XURSHMVNLHJR� JG]LH ]DVLDGD Z .RPLVML 5R]ZRMX 5HJLRQDOQHJR RUD]
'HOHJDFML GR .RPLVML :VSÎ�SUDF\ 3DUODPHQWDUQHM 8(�5RVMD� 3H�QL WDN�H ]DVWÅSVWZR
Z .RPLVML GV� WUDQVSRUWX L WXU\VW\NL RUD] 6SHFMDOQHM .RPLVML GV� Z\]ZDÌ SROLW\F]Q\FK
L ]DVREÎZ EXG�HWRZ\FK QD U]HF] ]UÎZQRZD�RQHM 8QLL (XURSHMVNLHM SR ���� U�



64
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6]DQRZQL 3DÓVWZR�

0\~OÌ� ¡H PRMH Z\VW�SLHQLH EÌG]LH VWDQRZL�R SHZQ� NODPUÌ VSLQDM�F� ZF]H�
~QLHMV]H Z\SRZLHG]L� Z W\P EDUG]R RVWUH L ]GHF\GRZDQH SU]HPÕZLHQLH $Q�
GU]HMD *UDMHZVNLHJR� 0DP ]DPLDU VLÌ GR QLFK RGQLH~È� DOH QDMSLHUZ FKFLD�E\P
]ZUÕFLÈ 3DÓVWZD XZDJÌ QD WR� ¡H WHJRURF]QD NRQIHUHQFMD MHVW ]DVDGQLF]R ]XSH��
QLH LQQD QL¡ SRSU]HGQLH�

3URV]Ì ]DXZD¡\È� ¡H WRQ UR]PRZ\ MHVW LQQ\� : MDNLP~ VWRSQLX Z\S�\ZD RQ
] DNWXDOQHM V\WXDFML L ] QDVWURMX� MDNL MHVW Z 3ROVFH� ] G\VNXVML QD WHPDW UROL
.R~FLR�D� UROL FKU]H~FLMDÓVWZD� 3URV]Ì ]ZUÕFLÈ XZDJÌ� ¡H WHQ WRQ SRMDZL� VLÌ QLH
W\ONR Z~UÕG 3RODNÕZ�

: FL�JX G]LVLHMV]HJR GQLD Z\V�XFKDOL~P\ NLONX ]GHF\GRZDQ\FK V�GÕZ
L SRGNUH~OHÓ SHZQ\FK G]LD�DÓ� 3UHPLHU -XQFNHU PÕZL� R W\P� ¡H MHVW NZHVWLD
SUDZG\ L NZHVWLD G]LD�DQLD SROLW\F]QHJR MDNR JU\ LQWHUHVÕZ L UHODFML PLÌG]\
SUDZG� D LQWHUHVDPL� 1DZR�\ZD� UÕZQLH¡ GR WHJR� ¡HE\ ]UR]XPLHÈ LVWRWÌ G]LD�
�DQLD SROLW\F]QHJR�

-H¡HOL +DQV�*HUW 3ØWWHULQJ SR]ZROL� WR SU]\SRPQÌ MHJR QLH]Z\NOH VLOQH
Z\VW�SLHQLH� Z NWÕU\P QDZR�\ZD� GR ]DXIDQLD ZREHF SROLW\NÕZ ]H VWURQ\ OX�
G]L .R~FLR�D L ]H VWURQ\ FKU]H~FLMDQ� :H]ZDQLH EDUG]R VLOQH� U]DGNR IRUPX�R�
ZDQH WDN RVWUR SU]H] +DQVD�*HUWD 3ØWWHULQJD� NWÕUH PR¡QD E\ VWUH~FLÈ� ]DXIDMFLH
QDP WURFKÌ� ¡H URELP\� FR PR¡HP\� +DQV�*HUW QDZHW G\SORPDW\F]QLH L XSU]HM�
PLH QLH SRZLHG]LD�� GODF]HJR 2MFLHF nZLÌW\ QLH SU]\MHFKD� GR 3DUODPHQWX� FR
P\ ZV]\VF\ MDNR FKU]H~FLMDÓVF\ GHPRNUDFL X]QDOL~P\ ]D QDV]� SRUD¡NÌ� 0DP\
QDG]LHMÌ� ¡H MDN W\ONR EÌG]LH WR PR¡OLZH� 2MFLHF nZLÌW\ VNRU]\VWD ] ]DSURV]H�
QLD� ER WR MHVW EDUG]R SRWU]HEQH (XURSLH� :LHP\� MDNLP HFKHP RGEL�D VLÌ Z\SR�
ZLHG� -DQD 3DZ�D ,, Z 3DUODPHQFLH (XURSHMVNLP�

3RQLHZD¡ QDVWUÕM WHM NRQIHUHQFML MHVW Z\M�WNRZR V]F]HU\� SDQ SUHPLHU 0D�
]RZLHFNL PÕZL� R SROVNLP IXQGDPHQWDOL]PLH� LQQL PÕZLOL R UÕ¡QHJR W\SX ]D�
JUR¡HQLDFK� QDWRPLDVW SDQ UHGDNWRU $QGU]HM *UDMHZVNL UR]WRF]\� SU]HG QDPL
GRV\È NDWDVWURILF]Q� ZL]MÌ FKU]H~FLMDÓVWZD�

: JD]HWDFK F]\WDP\ QD WHPDW RVÕE� NWÕUH ]ZUDFDM� VLÌ GR V�\QQHJR SDVWRUD
] DSHOHP� ¡HE\ QLH SDOL� .RUDQX� 3RSDWU]P\ QD OLVWÌ W\FK� NWÕU]\ VLÌ ]ZUDFDM��
MDN EDUG]R MHVW ]UÕ¡QLFRZDQD� 1LH V� WR RVRE\� NWÕUH ]ZUDFDM� VLÌ ]H VWUDFKX�
OHF] Z WURVFH R NV]WD�W G]LVLHMV]HJR ~ZLDWD� 1LH]Z\NOH V\PSWRPDW\F]QH MHVW WR�
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¡H QD G]LVLHMV]\P VSRWNDQLX NDUG\QD� $QJHOR 6FROD PÕZL� R QRZ\P W\SLH
~ZLHFNR~FL� -HJR Z\VW�SLHQLH MHVW GOD QDV Z 3ROVFH QLH]Z\NOH ZD¡QH� -HV]F]H
NLOND ODW WHPX WHJR W\SX Z\VW�SLHQLH QD WHM NRQIHUHQFML QLH E\�\E\ PR¡OLZH�
1LH GODWHJR� ¡H NWR~ E\ QLH SR]ZDOD�� W\ONR QLNRPX E\ QLH SU]\V]�R GR J�RZ\
Z WDNL VSRVÕE PÕZLÈ Z .UDNRZLH�

&KFLD�HP ]ZUÕFLÈ 3DÓVWZD XZDJÌ� ¡H G]LVLHMV]H UR]PRZ\ QLH GRW\F]� WHJR�
] MDNLPL ]DJUR¡HQLDPL VSRW\NDM� VLÌ FKU]H~FLMDQLH� :LÌNV]R~È ] SU]\WRF]RQ\FK
SU]H]H PQLH ]GDÓ GRW\F]\ NZHVWLL WHJR� FR URELP\ P\� FKU]H~FLMDQLH� PLÌG]\
VRE�� -DN VLÌ Z]DMHPQLH WUDNWXMHP\" &]\ PDP\ GR VLHELH ]DXIDQLH" -DN P\
VDPL WUDNWXMHP\ VZRMH V\PEROH" : WHM NRQIHUHQFML N�DG]LHP\ QDFLVN QD WR� MDN
SRGFKRG]LP\ GR ZVSÕ�F]HVQHJR ~ZLDWD� MDN FKFHP\ ZLG]LHÈ ZVSÕ�F]HVQ\ ~ZLDW�
F]\ UÕ¡QLP\ VLÌ PLÌG]\ VRE� FR GR SRJO�GÕZ QD WHQ ~ZLDW x P\� FKU]H~FLMDQLH�

1DVL NROHG]\ ] 3DUODPHQWX (XURSHMVNLHJR PDM� Z ZLHOX NZHVWLDFK ]XSH��
QLH LQQH SRJO�G\ QL¡ P\� D MHGQDN ZVSÕ�SUDFXMHP\ ] QLPL� : ]ZL�]NX ] W\P
FKFLD�E\P UÕZQLH¡ ]D]QDF]\È� ¡H NLHG\ PÕZLP\ R RGSRZLHG]LDOQR~FL ]D FKU]H�
~FLMDÓVWZR Z SU]HVWU]HQL SXEOLF]QHM� F]\P LQQ\P MHVW S\WDQLH� NWR SRQRVL
RGSRZLHG]LDOQR~È� R F]\P PÕZL� 2WKPDU .DUDV� ]D EUDN FKU]H~FLMDÓVWZD� ]D
XVXZDQLH FKU]H~FLMDÓVWZD� -H¡HOL PÕZLP\ R SU]HVWU]HQL SXEOLF]QHM� WR S\WD�
P\� NWR SRQRVL RGSRZLHG]LDOQR~È ]D SU]HVWU]HÓ SXEOLF]Q�" .WR RGSRZLDGD
]D WR� FR Z QLHM MHVW" 7U]HED RG UD]X SRZLHG]LHÈ� ¡H P\ ZV]\VF\ ]D WR RGSR�
ZLDGDP\� 7R MHVW NZHVWLD QDV]HJR SRF]XFLD RGSRZLHG]LDOQR~FL ]D VSUDZ\
SXEOLF]QH� ]D WR� NWR QDV UHSUH]HQWXMH� NRJR REGDU]DP\ ]DXIDQLHP� SRQLHZD¡
SRWHP RG QLHJR RF]HNXMHP\� ¡H RQ SRQRVL RGSRZLHG]LDOQR~È ]D QDV]� SU]H�
VWU]HÓ SXEOLF]Q�� 0HGLD QLH SRQRV]� Z W\P VHQVLH RGSRZLHG]LDOQR~FL ]D SU]H�
VWU]HÓ SXEOLF]Q�� PRJ� MHG\QLH QD QL� ZS�\ZDÈ� .WR~ Z QDV]\P LPLHQLX RG�
SRZLDGD ]D SU]HVWU]HÓ SXEOLF]Q� QDV ZV]\VWNLFK� 7HQ NWR~ SU]H] QDV MHVW Z\�
ELHUDQ\ ZLÌNV]R~FL� J�RVÕZ L UHSUH]HQWXMH SRJO�G ZLÌNV]R~FL� 7DNL MHVW ~ZLDW
GHPRNUDW\F]Q\�

&KFLD�HP RGSRZLHG]LHÈ QD WR EDUG]R FKDUDNWHU\VW\F]QH S\WDQLH� NWÕUH SD�
G�R ] VDOL� GODF]HJR XVXZDP\ FKU]H~FLMDÓVWZR Z (XURSLH� 1LH� QLH XVXZDP\�
DOH ]GDU]D VLÌ F]ÌVWR� ¡H SU]HJU\ZDP\ J�RVRZDQLH� ER MHVW QDV PQLHM� 2F]\ZL�
~FLH� 3DUODPHQW (XURSHMVNL SRGHMPXMH UÕ¡QHJR URG]DMX UH]ROXFMH� &]\ RQH PDM�
FKDUDNWHU QRUPDW\ZQ\" 1LH� QLH PDM� Z RJÕOH FKDUDNWHUX QRUPDW\ZQHJR� 0DM�
FKDUDNWHU GHNODUDFML SROLW\F]Q\FK� NWÕUH RF]\ZL~FLH ZS�\ZDM� GRFHORZR QD
QRUP\ Z SU]\V]�R~FL� $OH Z WHM FKZLOL V� WR W\ONR UH]ROXFMH� NWÕUH SUDZQLH QLH
PDM� ¡DGQHJR ]QDF]HQLD� 0DM� ]QDF]HQLH VSR�HF]QH� SROLW\F]QH� PDM� EDUG]R
V]HURNL RGG�ZLÌN� 1D G]LVLDM x SU]HJU\ZDP\� $OH SURV]Ì SU]\MHFKDÈ GR 3DUOD�
PHQWX L SRV�XFKDÈ UR]PÕZ� NWÕUH V� SURZDG]RQH SRPLÌG]\ NROHJDPL ] FKU]H�
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~FLMDÓVNLHM GHPRNUDFML� GRW\F]�F\FK REURQ\ QDV]\FK ZDUWR~FL� '\VNXWXMHP\
PLÌG]\ VRE�� FR ]URELÈ� MDN QLH SRSH�QLÈ E�ÌGX� ¡HE\ QLH SU]HJUDÈ MHV]F]H ZLÌ�
FHM� 7R MHVW S\WDQLH R NRPSURPLV L MHJR JUDQLFH� 3DPLÌWDMP\� ¡H EDUG]R V]DQR�
ZDQ\ SU]H] QDV ZV]\VWNLFK 5RFFR %XWWLJOLRQH E\� ]DDNFHSWRZDQ\ SU]H] NRPL�
VMÌ SUDZQ� MDNR EDUG]R GREU\ IDFKRZLHF� :\NOXF]RQR JR� ER ]RVWD� VSURZRNR�
ZDQ\ SU]H] MHGQ� ] JUXS GR V]F]HUHM Z\SRZLHG]L� SU]\ NWÕUHM ]D]QDF]\�� ¡H QLH
PD QLF ZVSÕOQHJR ] MHJR G]LD�DOQR~FL� L Z\UD¡D MHJR SU\ZDWQH SRJO�G\ MDNR
FKU]H~FLMDQLQD� =RVWD�\ ] WHJR Z\FL�JQLÌWH EDUG]R SRZD¡QH NRQVHNZHQFMH�
R F]\P QLH PR¡HP\ ]DSRPQLHÈ� : ]ZL�]NX ] W\P Z 3DUODPHQFLH (XURSHMVNLP
RGE\ZD VLÌ EDUG]R SRZD¡QD G\VNXVMD R W\P� FR WR ]QDF]\� ¡H MHVWH~P\ Z (XUR�
SLH FKU]H~FLMDÓVNLHM" 2VWDWHF]QLH SU]HJU\ZDP\� ER MHVW QDV PQLHM� $ GODF]HJR
MHVW QDV PQLHM" %R MHVWH~P\ WDN Z\EUDQL� 3U]HJU\ZDP\ Z Z\ERUDFK L MHVW QDV
SR SURVWX PQLHM� : ]ZL�]NX ] F]\P Z J�RVRZDQLDFK Z 3DUODPHQFLH (XURSHM�
VNLP SU]HJU\ZDP\� &]\ WR R]QDF]D� ¡H 8QLD (XURSHMVND MHVW DQW\FKU]H~FLMDÓ�
VND" &]\ WR R]QDF]D� ¡H 3DUODPHQW (XURSHMVNL MHVW DQW\FKU]H~FLMDÓVNL" 7R R]QD�
F]D� ¡H Z G]LVLHMV]HM (XURSLH ZLÌNV]R~È RVÕE QLH SRG]LHOD QDV]\FK SRJO�GÕZ�
&]Ì~È ] QLFK SRGHMPXMH G]LD�DQLD SURJUDPRZR DQW\FKU]H~FLMDÓVNLH� 0R¡HP\
MH �DWZR UR]SR]QDÈ� 1DWRPLDVW MHVW EDUG]R ZLHOH RVÕE NRPSOHWQLH ]DJXELR�
Q\FK� NWÕUH F]ÌVWR VLÌ ERM� FKU]H~FLMDÓVWZD� = W\PL RVREDPL WU]HED QDZL�]\ZDÈ
UR]PRZÌ� &R MHVW MHGQDN GOD QDV QDMZD¡QLHMV]H� WR SURZDG]LÈ WDN UR]PRZÌ
Z GHEDFLH HXURSHMVNLHM� ¡HE\ WUH~È L LVWRWD VSUDZ\ E\�\ FKU]H~FLMDÓVNLH� : ]ZL�]�
NX ] F]\P EDUG]R PXVLP\ XZD¡DÈ� ¡HE\ QLH SRSD~È Z UDG\NDOQ\ NRPSURPLV�
UH]\JQXM�F ] SHZQ\FK U]HF]\� $OH WR MHVW QLHSUDZGD� ¡H VN�DGDP\ EURÓ� ¡H V\WX�
DFMD MHVW G]LVLDM NDWDVWURIDOQLH ]�D� = NVLÌG]HP SURIHVRUHP 0D]XUNLHZLF]HP�
NWÕU\ MHVW VHNUHWDU]HP JHQHUDOQ\P &20(&(� QLHXVWDQQLH NRQVXOWXMHP\ VLÌ
] UÕ¡Q\PL SDUWLDPL SROLW\F]Q\PL� 'ODF]HJR" 3RQLHZD¡ SRWU]HEXMHP\ LQIRUPD�
FML� -DNR SROLW\F\ Z\ZRG]�F\ VLÌ ] FKU]H~FLMDÓVWZD PXVLP\ XZD¡DÈ� JG]LH Z WHN�
VWDFK SUDZQ\FK XNU\WH V� SX�DSNL� NWÕUH Z WUH~FL VZRMHM V� DQW\FKU]H~FLMDÓVNLH�
FKRFLD¡ WHNVW QLH ZVSRPLQD R FKU]H~FLMDÓVWZLH� DQL QLH PD Z QLP ¡DGQHJR DWD�
NX QD FKU]H~FLMDÓVWZR�

']L~ MHVW QDP SRWU]HEQH QRZH P\~OHQLH R ~ZLHFNR~FL� R G]LD�DQLX FKU]H~FL�
MDQ Z ¡\FLX SXEOLF]Q\P� 1LH]Z\NOH ZD¡QD MHVW NZHVWLD RGSRZLHG]LDOQR~FL ]D
SU]HVWU]HÓ SXEOLF]Q� Z~UÕG RVÕE SXEOLF]Q\FK� NWÕUH SU]\]QDM� VLÌ GR FKU]H~FL�
MDÓVWZD� 1LNW ] QDV� SROLW\NÕZ� WHM RGSRZLHG]LDOQR~FL QLH ]GHMPLH� $OH P\�
RVRE\ SXEOLF]QH� PXVLP\ UÕZQLH¡ SRQRVLÈ RGSRZLHG]LDOQR~È ]D MDNR~È FKU]H�
~FLMDÓVWZD� MDNLH MHVW SUH]HQWRZDQH Z SU]HVWU]HQL SXEOLF]QHM� 1LH ND¡GD REHF�
QR~È V\PEROL FKU]H~FLMDÓVNLFK V�X¡\ FKU]H~FLMDÓVWZX� ] UÕ¡Q\FK SRZRGÕZ�
0XVLP\ WH¡ GEDÈ R MDNR~È WHM REHFQR~FL� ER PR¡H VLÌ RND]DÈ� ¡H SRSH�QLDP\
E�ÌG\� 1LH FKFÌ SU]\ZR�\ZDÈ ]QDQ\FK VN�GLQ�G RVWDWQLR SU]\N�DGÕZ� DOH QD
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8U� Z ���� U� Z 5\EQLNX� 8NRÌF]\� VWXGLD QD :\G]LDOH 6RFMRORJLL 8QLZHUV\WHWX -D�
JLHOORÌVNLHJR� D Z ���� U� REURQL� SUDFÅ GRNWRUVN�� : ODWDFK ��������� EXUPLVWU]
&LHV]\QD� Z ODWDFK ��������� PDUV]D�HN :RMHZÎG]WZD jO�VNLHJR� :VSÎ�]D�R�\FLHO
(XURUHJLRQX jO�VN &LHV]\ÌVNL �7ÇvÈQVNÄ 6OH]VNR�� &]�RQHN =DU]�GX =JURPDG]HQLD
5HJLRQÎZ (XURS\ ������������ 5DG\ 3ROLW\NL 5HJLRQDOQHM 3DÌVWZD �����������
RUD] 5DG\ jZLDWRZHM 2UJDQL]DFML =MHGQRF]RQ\FK 0LDVW L :�DG] /RNDOQ\FK �Z ���� U���
2G ���� U� SRVH� GR 3DUODPHQWX (XURSHMVNLHJR ] UDPLHQLD 3ODWIRUP\ 2E\ZDWHOVNLHM�
:LFHSU]HZRGQLF]�F\ 6SHFMDOQHM .RPLVML GV� Z\]ZDÌ SROLW\F]Q\FK L ]DVREÎZ EXG�H�
WRZ\FK QD U]HF] ]UÎZQRZD�RQHM 8QLL (XURSHMVNLHM SR ���� U� RUD] F]�RQHN 'HOHJDFML
GV� VWRVXQNÎZ ] -DSRQL��

S�DV]F]\�QLH V]WXNL QLH ND¡G\ QRZ\ NR~FLÕ� ~ZLDGF]\ R SLÌNQLH L HVWHW\FH ]ZL��
]DQHM ] DUFKLWHNWXU� VDNUDOQ�� Z ]ZL�]NX ] F]\P PXVLP\ R WR WDN¡H GEDÈ� -HVW
WR UÕZQLH¡ NZHVWLD RGSRZLHG]LDOQR~FL� NWÕUHM QLNW ] QDV QLH ]GHMPLH�

:\VW�SLHQLH DXWRU\]RZDQH





Homilia

Z\J�RV]RQD SU]H]
DUF\ELVNXSD -Õ]HID .RZDOF]\ND
SRGF]DV 0V]\ ~Z� RGSUDZLRQHM
Z XQLZHUV\WHFNLHM NROHJLDFLH

~Z� $QQ\ Z .UDNRZLH
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&]�RZLHN MHVW GURJ� .R~FLR�D�
&]�RZLHN ZLQLHQ E\È GURJ� 8QLL (XURSHMVNLHM�

&]FLJRGQL L 'URG]\ 8F]HVWQLF\ WHM HXFKDU\VW\F]QHM 2ILDU\�

� F]HUZFD ���� U� SU]HPDZLD� Z WHM NROHJLDFLH V�XJD %R¡\ -DQ 3DZH� ,, GR
UHNWRUÕZ L SURUHNWRUÕZ UHSUH]HQWXM�F\FK XF]HOQLH DNDGHPLFNLH Z 3ROVFH ] RND�
]ML ����OHFLD LVWQLHQLD L G]LD�DOQR~FL :\G]LD�X 7HRORJLF]QHJR 8QLZHUV\WHWX
-DJLHOORÓVNLHJR Z .UDNRZLH� ']LÌNL GHF\]ML ~ZLÌWHM .UÕORZHM -DGZLJL 8QLZHU�
V\WHW -DJLHOORÓVNL� ZHGOH ÕZF]HVQ\FK NU\WHULÕZ� X]\VND� SH�Q� QRELOLWDFMÌ Z ÕZ�
F]HVQ\P ~ZLHFLH DNDGHPLFNLP SRV]XNXM�F\P Z\WUZDOH RELHNW\ZQHM SUDZG\
L ]DWURVNDQ\P R GDOV]H ORV\ QDXNL Z 3ROVFH L (XURSLH�

3RZR�DQLHP ND¡GHJR XQLZHUV\WHWX x SU]\SRPQLD� ZÕZF]DV -DQ 3DZH� ,, x
MHVW V�X¡ED SUDZG]LH� MHM RGNU\ZDQLH L SU]HND]\ZDQLH LQQ\P� MHVW WURVND R W]Z�
PHQV ERQD� F]\OL R ]GURZ\ UR]V�GHN� R ]GURZH P\~OHQLH ND¡GHJR� NWÕU\ VZRM�
IRUPDFMÌ LQWHOHNWXDOQ� L GXFKRZ� QDE\ZD Z UDPDFK WHM L MHM SRGREQ\FK XF]HOQL
Z 3ROVFH L SR]D MHM JUDQLFDPL� : W\FK R~URGNDFK QDXNRZ\FK XF]\P\ VLÌ SRV�XJL
P\~OHQLD� $ SRV�XJD P\~OHQLD x MDN PÕZL� WX -DQ 3DZH� ,, x fWR QLF LQQHJR MDN
V�X¡ED SUDZG]LH Z Z\PLDU]H VSR�HF]Q\P� .D¡G\ �LQWHOHNWXDOLVWD�� EH] Z]JOÌGX
QD SU]HNRQDQLD� MHVW SRZR�DQ\ GR WHJR� E\ NLHUXM�F VLÌ W\P Z]QLRV�\P L WUXGQ\P
LGHD�HP VSH�QL� IXQNFMÌ VXPLHQLD NU\W\F]QHJR ZREHF WHJR ZV]\VWNLHJR� FR F]�R�
ZLHF]HÓVWZX ]DJUD¡D OXE FR JR SRPQLHMV]D �g� =GHIRUPRZDQD OXE QLHSH�QD
ZL]MD F]�RZLHND VSUDZLD� ¡H QDXND SU]HPLHQLD VLÌ �DWZR ] GREURG]LHMVWZD Z SR�
ZD¡QH GOD F]�RZLHND ]DJUR¡HQLH� 5R]ZÕM ZVSÕ�F]HVQ\FK EDGDÓ QDXNRZ\FK Z SH��
QL SRWZLHUG]D WH REDZ\� &]�RZLHN ] SRGPLRWX L FHOX VWDMH VLÌ G]LVLDM QLHU]DGNR
SU]HGPLRWHP OXE ZUÌF] }}VXURZFHPmm� Z\VWDUF]\ ZVSRPQLHÈ R HNVSHU\PHQWDFK
LQ¡\QLHULL JHQHW\F]QHM� NWÕUH EXG]� ZLHONLH QDG]LHMH� DOH UÕZQRF]H~QLH WDN¡H
L QLHPD�H REDZ\ R SU]\V]�R~È URG]DMX OXG]NLHJRv�

: NRQWHN~FLH Z\SRZLHG]LDQ\FK WX V�ÕZ -DQD 3DZ�D ,, Z ���� URNX ZDUWR
SU]\ZR�DÈ QD SDPLÌÈ VRERURZH P\~OL ]DZDUWH Z *DXGLXP HW VSHV� f(SRND QD�
V]D EDUG]LHM QL¡ F]DV\ XELHJ�H SRWU]HEXMH P�GUR~FL� WDNLHM P�GUR~FL� NWÕUD E\
ZV]\VWNLH U]HF]\ QRZH� MDNLH F]�RZLHN RGNU\ZD� F]\QL�D EDUG]LHM OXG]NLPL�
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3U]\V]�\P ORVRP ~ZLDWD JUR]L ERZLHP QLHEH]SLHF]HÓVWZR� MH~OL OXG]LH QLH VWDQ�
VLÌ P�GU]HMVLv �QU ����

2WR ZLHONLH Z\]ZDQLD� MDNLH VWDM� G]L~ QLH W\ONR SU]HG V]NR�DPL UÕ¡Q\FK
VWRSQL L VSHFMDOL]DFML� DOH SU]HG FD�\PL SRNROHQLDPL W\FK ZV]\VWNLFK OXG]L�
D ]Z�DV]F]D FKU]H~FLMDQ� NWÕU]\ G]L~ G]LHO� RGSRZLHG]LDOQR~È ]D SU]\V]�R~È
(XURS\ �L ~ZLDWD��

'URG]\ %UDFLD L 6LRVWU\�

3U]HG �� ODW\ ]RVWD� RJ�RV]RQ\ 3ODQ 6FKXPDQD MDNR fNDPLHÓ PLORZ\v QD
GURG]H HXURSHMVNLHM LQWHJUDFML� 6WDQRZL RQ RZRF SU]HP\~OHÓ L GR~ZLDGF]HÓ
,, ZRMQ\ ~ZLDWRZHM� µZF]HVQ\ IUDQFXVNL PLQLVWHU VSUDZ ]DJUDQLF]Q\FK 6FKX�
PDQ� NDWROLN� F]�RZLHN R ZLHONLP GR~ZLDGF]HQLX L J�ÌERNLHM OXG]NLHM ZUD¡OL�
ZR~FL� Z\J�RVL� SXEOLF]QLH SDPLÌWQ\ WHNVW� NWÕU\ ZNUÕWFH ]DRZRFRZD� SRZVWD�
QLHP (XURSHMVNLHM :VSÕOQRW\ :ÌJOD L 6WDOL ������� D SÕ�QLHM (XURSHMVNLHM
:VSÕOQRW\ *RVSRGDUF]HM ������ L ZUHV]FLH G]LVLHMV]HM :VSÕOQRW\ (XURSHMVNLHM�

7URVND R SRNÕM GOD NRQW\QHQWX HXURSHMVNLHJR L GOD FD�HM OXG]NLHM F\ZLOL]D�
FML E\�D Z FHQWUXP UR]ZD¡DÓ 6FKXPDQD� D WDN¡H GZÕFK LQQ\FK RMFÕZ ]MHGQR�
F]RQHM (XURS\� .RQUDGD $GHQDXHUD L $OFLGH 'H *DVSHULHJR� 'URJ� ]D~ SURZD�
G]�F� GR WHJR SRNRMX ZLQLHQ E\È x ]GDQLHP ZVSRPQLDQ\FK RMFÕZ ]MHGQRF]R�
QHM (XURS\ x UR]ZÕM PDWHULDOQ\ RVL�JDQ\ SRSU]H] ]DFLH~QLDQLH ZVSÕ�SUDF\
JRVSRGDUF]HM� :VND]\ZDOL RQL� ¡H (XURSD ZLQQD EXGRZDÈ WHQ fZVSÕOQ\ GRPv
SRSU]H]� VROLGDUQR~È� ZVSÕ�G]LD�DQLH� Z]DMHPQH ZVSLHUDQLH VLÌ� 6� WR QLHMDNR
]DVDG\ R¡\ZLDM�FH UHODFMH SDÓVWZ L QDURGÕZ HXURSHMVNLFK Z LFK Z]DMHPQ\P
]EOL¡DQLX VLÌ GR VLHELH L EXGRZDQLX OHSV]HM SRNRMRZHM SU]\V]�R~FL�

= VDW\VIDNFM� VSRJO�GDP\ QD SRVWÌS Z W\P SURFHVLH L QD ZLHOH RVL�JQLÌÈ
Z UHDOL]RZDQLX ]DPLHU]RQ\FK ]DGDÓ Z EXGRZDQLX ZVSÕOQRW\� 6�\V]\ VLÌ MHG�
QDN ZLHOH NU\W\F]Q\FK� DOH ¡\F]OLZ\FK XZDJ� MDN QS�� 8QLD (XURSHMVND SRWU]H�
EXMH SRJ�ÌELRQHM UHIOHNVML QDG Z�DVQ� WR¡VDPR~FL�� QDG VZRLPL NRU]HQLDPL�
QDG FHODPL� NWÕUH MDNR ZVSÕOQRWD PD RVL�JQ�È� QDG SRF]XFLHP SU]\QDOH¡QR~FL�
MDNLH Z VZ\FK RE\ZDWHODFK FKFH Z]EXG]LÈ� 0ÕZL� R W\P -DQ 3DZH� ,, Z DGKRU�
WDFML DSRVWROVNLHM (FFOHVLD LQ (XURSD ] ���� URNX� f']LVLHMV]D (XURSD Z W\P
VDP\P F]DVLH� JG\ XPDFQLD VLÌ L SRV]HU]D VZ� MHGQR~È JRVSRGDUF]� L SROLW\F]Q��
SU]H¡\ZD x MDN VLÌ ]GDMH x J�ÌERNL NU\]\V ZDUWR~FLv� 'ODWHJR PXVL RQD SU]HGH
ZV]\VWNLP RGQDOH�È VZRM� SUDZG]LZ� WR¡VDPR~È� PXVL GRFHQLÈ VZRM� KLVWRULÌ
QD]QDF]RQ� R¡\ZF]\P ZS�\ZHP (ZDQJHOLL DQJD¡XM�F VLÌ WDN¡H Z fXPDFQLD�
QLH VROLGDUQR~FL L SRNRMX Z ~ZLHFLHv�

%HQHG\NW ;9, Z PDUFX ���� URNX ] RND]ML ��� URF]QLF\ SRZVWDQLD (:*
SRZLHG]LD�� f1LH PR¡QD P\~OHÈ R ]EXGRZDQLX SUDZG]LZHJR HXURSHMVNLHJR
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ZVSÕOQHJR GRPX� QLH ELRU�F SRG XZDJÌ WR¡VDPR~FL QDURGÕZ ¡\M�F\FK QD QD�
V]\P NRQW\QHQFLH� -HVW WR ERZLHP WR¡VDPR~È JHRJUDILF]QD� JRVSRGDUF]D L SR�
OLW\F]QD� DOH SU]HGH ZV]\VWNLP KLVWRU\F]QD� NXOWXURZD L PRUDOQD� WR¡VDPR~È�
QD NWÕU� VN�DGD VLÌ ]ELÕU ZDUWR~FL XQLZHUVDOQ\FK� Z NWÕU\FK NV]WD�WRZDQLH FKU]H�
~FLMDÓVWZR ZQLRV�R VZÕM ZN�DG� QLH W\ONR RGJU\ZDM�F Z WHQ VSRVÕE UROÌ KLVWR�
U\F]Q�� DOH SU]\F]\QLDM�F VLÌ GR SRZVWDQLD (XURS\� 2ZH ZDUWR~FL� NWÕUH VWDQR�
ZL� GXV]Ì WHJR NRQW\QHQWX� PXV]� SR]RVWDÈ Z (XURSLH WU]HFLHJR W\VL�FOHFLD
MDNR �]DF]\Q F\ZLOL]DFML�v�

'URG]\ 8F]HVWQLF\ WHM HXFKDU\VW\F]QHM 2ILDU\�

6SRW\NDP\ VLÌ Z NUÕOHZVNLP PLH~FLH .UDNRZLH� MX¡ SR UD] G]LHVL�W\� Z UD�
PDFK F\NOX VSRWNDÓ SR~ZLÌFRQ\FK f5ROL .R~FLR�D NDWROLFNLHJR Z SURFHVLH
LQWHJUDFML HXURSHMVNLHMv� DE\ ]DVWDQRZLÈ VLÌ QDG ZLHORPD ]DGDQLDPL L Z\]ZD�
QLDPL� MDNLH VWDM� G]L~ SU]HG fZVSÕOQRW� HXURSHMVN�v L ZV]\VWNLPL OXG�PL� NWÕ�
U]\ M� VWDQRZL�� : VSRVÕE V]F]HJÕOQ\ VWDZLDP\ VRELH S\WDQLH x NLHUXM�F VLÌ
GDUHP P�GUR~FL� R NWÕU\P ZF]H~QLHM PÕZL�HP L SRF]XFLHP RGSRZLHG]LDOQR~FL
]D WHUD�QLHMV]R~È WHJR ZVSÕOQHJR GREUD� MDNLP MHVW 8QLD (XURSHMVND x MDNLH
Z\]ZDQLD VWDM� SU]HG FKU]H~FLMDÓVN� ZVSÕOQRW� OXG]L UÕ¡Q\FK NXOWXU L SU]\QD�
OH¡QR~FL HWQLF]QHM ZFKRG]�F\FK Z VN�DG ZVSÕOQRW\ HXURSHMVNLHM ]ZDQHM 8QL�
(XURSHMVN��

.LHURZDQL W� WURVN� V]XNDP\ WDN¡H QD PRGOLWZLH ~ZLDW�D 'XFKD nZLÌWHJR
L MHJR QDWFKQLHÓ� DE\ DGHNZDWQLH RGSRZLHG]LHÈ QD WH Z\]ZDQLD L Z\UD]LÈ V]F]HU�
WURVNÌ R XPDFQLDQLH L ZVSLHUDQLH UR]ZRMX 8QLL (XURSHMVNLHM� WDN DE\ WHQ UR]ZÕM
QLH VNXWNRZD� ]DWUDFHQLHP Z�DVQHM WR¡VDPR~FL SRV]F]HJÕOQ\FK NUDMÕZ ZFKR�
G]�F\FK Z VN�DG 8QLL� DQL WH¡ WR¡VDPR~FL 8QLL (XURSHMVNLHM MDNR FD�R~FL� 6]XND�
M�F Z�D~FLZHM RGSRZLHG]L QD WH Z\]ZDQLD ~ZLDGRPL MHVWH~P\ ]DJUR¡HÓ� R NWÕ�
U\FK ZF]H~QLHM PÕZL�HP� DOH WH¡ V]DQV QLHSRZWDU]DOQ\FK� MDNLH VWDM� SU]HG 8QL��

7H WHPDW\ L SUREOHP\ REHMPXMHP\ QDV]� G]LVLHMV]� PRGOLWZ� Z WHM DNDGHPLF�
NLHM ~ZL�W\QL� Z QDG]LHL� ¡H ]QDMG]LHP\ Z�D~FLZH RGSRZLHG]L QD WH Z\]ZDQLD�

:DUWR Z W\P PLHMVFX SU]\ZR�DÈ QD SDPLÌÈ GRNXPHQW .RPLVML (SLVNRSD�
WÕZ :VSÕOQRW\ (XURSHMVNLHM RSXEOLNRZDQ\ Z PDUFX ���� URNX� ]DW\WX�RZDQ\
f:H Z�DVQ\P GRPXv �$ FDVD SURSULD��

: W\P GRNXPHQFLH PR¡QD GRSDWU\ZDÈ VLÌ MHGQHM ] RGSRZLHG]L QD QXUWXM��
FH QDV SUREOHP\� &]\WDP\ WDP PLÌG]\ LQQ\PL WDNLH V�RZD� f.R~FLÕ� NDWROLFNL
RG VDPHJR SRF]�WNX ZSLHUD� SURFHV LQWHJUDFML HXURSHMVNLHM L ZVSLHUD JR GR
G]L~� D ZV]\VF\ FKU]H~FLMDQLH PDM� QLH W\ONR SUDZR� DOH WDN¡H L RERZL�]HN DN�
W\ZQHJR ]DDQJD¡RZDQLD VLÌ Z WHQ SURFHV �g� XF]HVWQLFWZR FKU]H~FLMDQ ZDUXQ�
NXMH RGNU\FLH GXV]\ (XURS\� EH] NWÕUHJR QLH PR¡QD RGSRZLHG]LHÈ QD IXQGD�
PHQWDOQH SRWU]HE\ RVRE\ OXG]NLHM L V�X¡\È GREUX ZVSÕOQHPX� MDNR ¡H SU]\F]\�
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QLDM� VLÌ GR REURQ\ L SURPRFML ¡\FLD OXG]NLHJR� GR ZVSLHUDQLD URG]LQ\� GR
REURQ\ SUDZ LQG\ZLGXDOQ\FK L VSR�HF]Q\FK� GR EXGRZDQLD RSDUW\FK QD VSUD�
ZLHGOLZR~FL UHODFML 8QLL (XURSHMVNLHM ] NUDMDPL 7U]HFLHJR nZLDWD� GR RFKURQ\
VWZRU]HQLD L G�¡HQLD GR SRNRMX Z ND¡G\P ]DN�WNX ~ZLDWDv�

6�\V]\P\ Z\UD�QLH Z W\FK VIRUPX�RZDQLDFK HFKR V�ÕZ DGKRUWDFML -DQD 3DZ�D ,,
(FFOHVLD LQ (XURSD� QDZR�XM�F\FK� DE\ FL� NWÕU]\ ZLHU]� Z (ZDQJHOLÌ� F]\OL
FKU]H~FLMDQLH SRVWÌSRZDOL MDN fSUDZG]LZL ~ZLDGNRZLH QDG]LHLv� GODWHJR fNR�
QLHF]QD MHVW REHFQR~È FKU]H~FLMDQ RGSRZLHGQLR XIRUPRZDQ\FK L NRPSHWHQW�
Q\FK Z UÕ¡Q\FK LQVWDQFMDFK L LQVW\WXFMDFK HXURSHMVNLFK� E\ SU]\F]\QLDOL VLÌ
�g� GR VDPRRNUH~OHQLD HXURSHMVNLHJR ZVSÕ�LVWQLHQLD� Z NWÕU\P LVWQLD�RE\
ZLÌNV]H SRV]DQRZDQLH ND¡GHJR F]�RZLHND� D ]DWHP RGSRZLDGDM�FHJR GREUX
ZVSÕOQHPXv�

7URVND R F]�RZLHND� R MHJR JRGQR~È L QDOH¡\W\ UR]ZÕM PDWHULDOQ\ L GXFKR�
Z\ WR ]DGDQLH L ]DUD]HP Z\]ZDQLH 8QLL (XURSHMVNLHM L MHM LQVW\WXFML� &KU]H~FL�
MDQLH� D ]Z�DV]F]D NDWROLF\ ZQRVLOL� ZQRV]� L PRJ� QDGDO ZQRVLÈ x WDN MDN WR
F]\QLOL RMFRZLH ]D�R¡\FLHOH x SR]\W\ZQ\ ZN�DG Z GREUR ZVSÕOQH (XURS\�
:V]DN GOD QLFK F]�RZLHN MHVW ]ZLHÓF]HQLHP G]LH�D VWZRU]HQLD L MHVW GURJ� .R�
~FLR�D� MDN WR SRGNUH~OD� Z VZRLP QDXF]DQLX -DQ 3DZH� ,, �SRU� 5HGHPSWRU KR�
PLQLV� ������ $ ZLÌF WR� ¡H V� FKU]H~FLMDQDPL� QLH PR¡H E\È SU]HV]NRG� GR
SRZLHU]DQLD LP Z LQVW\WXFMDFK XQLMQ\FK EH]SR~UHGQLHM RGSRZLHG]LDOQR~FL�

7H FHQQH P\~OL L QDG]LHMH VN�DGDP\ QD R�WDU]X HXFKDU\VW\F]Q\P L PRGOLP\
VLÌ JRU�FR� DE\ VWD�\ VLÌ U]HF]\ZLVWR~FL� FRG]LHQQHJR E\WRZDQLD� $PHQ�

DES GU -Õ]HI .RZDOF]\N
8U� Z ���� U� Z -DGRZQLNDFK 0RNU\FK N� 7DUQRZD� 8NRÌF]\� :\�V]H 6HPLQDULXP
'XFKRZQH c+RVLDQXPq Z 2OV]W\QLH� SR F]\P SU]\M�� xZLÅFHQLD NDS�DÌVNLH� 3R XNRÌ�
F]RQ\FK VWXGLDFK QD .DWROLFNLP 8QLZHUV\WHFLH /XEHOVNLP L 8QLZHUV\WHFLH *UHJRULDÌ�
VNLP Z 5]\PLH X]\VND� Z ���� U� W\WX� GRNWRUD SUDZD NDQRQLF]QHJR� &]�RQHN 5DG\
$GPLQLVWUDF\MQHM )XQGDFML -DQD 3DZ�D ,, : 5]\PLH RUD] NLHURZQLN 6HNFML 3ROVNLHM
6HNUHWDULDWX 6WDQX� : ���� U� ]RVWD� SUD�DWHP� D Z SD{G]LHUQLNX ���� U� SU]\M��
xZLÅFHQLD ELVNXSLH ] U�N 2MFD jZLÅWHJR -DQD 3DZ�D ,,� .LOND PLHVLÅF\ ZF]HxQLHM
UR]SRF]�� PLVMÅ QXQFMXV]D DSRVWROVNLHJR Z 3ROVFH� 'RNWRU KRQRULV FDXVD P�LQ� 8QL�
ZHUV\WHWX .DUG\QD�D 6WHIDQD :\V]\ÌVNLHJR RUD] .DWROLFNLHJR 8QLZHUV\WHWX /XEHO�
VNLHJR -DQD 3DZ�D ,,� 2G � PDMD ���� U� DUF\ELVNXS PHWURSROLWD DUFKLGLHFH]ML JQLH{�
QLHÌVNLHM L SU\PDV 3ROVNL�



Wyst¹pienie

0DUV]D�ND :RMHZÕG]WZD 0D�RSROVNLHJR
0DUND 1DZDU\ SRGF]DV SU]\MÌFLD

Z 0X]HXP 1DURGRZ\P Z 6XNLHQQLFDFK
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(NVFHOHQFMR .VLÌ¡H 3U\PDVLH�
(PLQHQFMH� (NVFHOHQFMH�
3DQLH :RMHZRGR� 3DQLH 3U]HZRGQLF]�F\�
6]DQRZQL 3DÓVWZR�

-HVW GOD PQLH SUDZG]LZ\P ]DV]F]\WHP PÕF MX¡ SR UD] G]LHVL�W\ SRZLWDÈ
3DÓVWZD� QDV]\FK GRVWRMQ\FK JR~FL� Z 0D�RSROVFH L Z .UDNRZLH� 7R ]DV]F]\W�
DOH L RGSRZLHG]LDOQR~È x WHPDWHP MXELOHXV]RZHM 0LÌG]\QDURGRZHM .RQIHUHQ�
FML f5ROD .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv XF]\QLRQR
ERZLHP WHPDW� NWÕU\ x SRPLPR XS�\ZX F]DVX� ]PLDQ KLVWRU\F]Q\FK L SROLW\F]�
Q\FK� QDGDO SR]RVWDMH DNWXDOQ\� f:N�DG FKU]H~FLMDQ Z ]MHGQRF]HQLH (XURS\v�

7H GZLH ZLHONLH WUDG\FMH x FKU]H~FLMDÓVND L HXURSHMVND x WDN G�XJR QDZ]D�
MHP VLÌ SU]HQLND�\� ¡H PÕZLHQLH G]LVLDM R QLFK MDNR R RGUÌEQ\FK FD�R~FLDFK
E\�RE\ ]DSU]HF]HQLHP ZLHORZLHNRZHM KLVWRULL� :VSÕ�F]HVQR~È MHGQDN VWDZLD
SU]HG QDPL ]XSH�QLH QRZH Z\]ZDQLD QL¡ WH� ] NWÕU\PL GRW�G VLÌ ERU\NDOL~P\�
-HVWHP SU]HNRQDQ\� ¡H NUDNRZVND NRQIHUHQFMD SRGHMPLH VNXWHF]Q� SUÕEÌ DQD�
OL]\ W\FK ]MDZLVN x ] NRU]\~FL� GOD QDV� 0D�RSRODQ� 3RODNÕZ L GOD FD�HM (XURS\�

7R Z�D~QLH WXWDM� Z VWROLF\ 0D�RSROVNL x Z .UDNRZLH� SRZVWD� MHGHQ
] QDMVWDUV]\FK Z (XURSLH XQLZHUV\WHWÕZ� NWÕU\ MX¡ RG ��� ODW EXGXMH x SRGRE�
QLH MDN LQQH HXURSHMVNLH R~URGNL QDXNRZH x ZVSÕOQRWÌ ZLHG]\ QD JUXQFLH FKU]H�
~FLMDÓVWZD Z�D~QLH� EÌG�FHJR QLH]Z\NOH PRFQ\P VSRLZHP� 7R WXWDM ]GRE\ZD�
VZH SLHUZV]H QDXNRZH V]OLI\ 0LNR�DM .RSHUQLN x SRVWDÈ V\PEROLF]QD� JG\¡
��F]�FD ]DUÕZQR SÌG ]D ZLHG]�� FKÌÈ RGNU\ZDQLD QLH]QDQHJR ] J�ÌERN� SR�
ER¡QR~FL� L RGGDQLHP .R~FLR�RZL SRZV]HFKQHPX� 7R RQ� RGQRZLZV]\ HXUR�
SHMVN� x FR ZÕZF]DV R]QDF]D�R� ~ZLDWRZ� x QDXNÌ� GRNRQXM�F SUDZG]LZHM
UHZROXFML� QLH SRU]XFL� MHGQRF]H~QLH QLJG\ VZRMHM IRUPDFML FKU]H~FLMDÓVNLHM�

:UHV]FLH WR 0D�RSROVND L .UDNÕZ V� PLHMVFDPL QD]QDF]RQ\PL REHFQR~FL�
ZLHONLHJR 3DSLH¡D x -DQD 3DZ�D�,,� NWÕU\ Z VZRMHM V�X¡ELH %RJX� .R~FLR�RZL
L F]�RZLHNRZL ZLHORNURWQLH GDZD� PRFQH ~ZLDGHFWZR� ¡H (XURSD ZLQQD L PR¡H
E\È ]MHGQRF]RQD Z GXFKX (ZDQJHOLL� -HJR V�RZD L PRGOLWZD Z RJURPQHM PLH�
U]H RWZRU]\�\ PR¡OLZR~È UR]V]HU]HQLD :VSÕOQRW\ (XURSHMVNLHM� NWÕUH MX¡ VLÌ
GRNRQD�R� D PDP QDG]LHMÌ� ¡H GRSH�QL VLÌ MHV]F]H Z SU]\V]�R~FL� GDM�F V]DQVÌ
SU]\VW�SLHQLD GR 8( QDVWÌSQ\P QDURGRP�
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0DUHN 1DZDUD
8U� Z ���� U� Z .UDNRZLH� = Z\NV]WD�FHQLD LQ�\QLHU� : ODWDFK ��������� ZÎMW JPLQ\
=LHORQNL� =D�R�\FLHO L SU]HZRGQLF]�F\ VDPRU]�GRZHM RUJDQL]DFML :VSÎOQRWD 0D�RSRO�
VND� : ODWDFK ��������� E\� SRV�HP QD 6HMP� 2G OLVWRSDGD ���� U� SLDVWXMH XU]�G
PDUV]D�ND :RMHZÎG]WZD 0D�RSROVNLHJR� 2G ���� U� MHVW ZVSÎ�SU]HZRGQLF]�F\P
.RPLVML :VSÎOQHM 5]�GX L 6DPRU]�GX 7HU\WRULDOQHJR� ZVSÎ�SU]HZRGQLF]�F\P .RQ�
ZHQWX 0DUV]D�NÎZ 53� NWÎUHPX GZXNURWQLH SU]HZRGQLF]\�� 2G]QDF]RQ\ P�LQ� .U]\�
�HP 2ILFHUVNLP 2UGHUX 2GURG]HQLD 3ROVNL� =�RW\P .U]\�HP =DV�XJL� : SOHELVF\FLH
c*D]HW\ .UDNRZVNLHMq Z\EUDQ\ &]�RZLHNLHP 5RNX �����

7R WDN¡H WXWDM� Z 0D�RSROVFH� ]DVLDQH ]RVWD�R �� ODW WHPX ]LDUQR f6ROLGDU�
QR~FLv x UXFKX VSR�HF]QHJR R QLH]QDQHM GRW�G Z ~ZLHFLH VLOH RGG]LD�\ZDQLD�
1LJG\ ZF]H~QLHM DQL QLJG\ SÕ�QLHM ¡DGHQ UXFK RE\ZDWHOVNL LQVSLURZDQ\ (ZDQ�
JHOL� QLH SRVLDG� FK\ED WDNLHM VL�\ RGG]LD�\ZDQLD� DE\ x GURJ� SRNRMRZ�� GURJ�
GLDORJX x PÕF UXV]\È ] SRVDG ]DVWDQ\ SRU]�GHN SROLW\F]Q\�

6]DQRZQL 3DÓVWZR�
=DS\WDP UHWRU\F]QLH� F]\ ]MHGQRF]HQLH (XURS\ PRJ�RE\ RGE\È VLÌ EH]

XG]LD�X FKU]H~FLMDÓVWZD" &KRFLD¡ Z�D~FLZV]H MHVW S\WDQLH� MDN EDUG]R FKU]H�
~FLMDQLQ SRZLQLHQ DQJD¡RZDÈ VLÌ Z SURFHV\ LQWHJUDF\MQH" =DSUDV]DP 3DÓVWZD
GR G\VNXVML L ]DSHZQLDP MHGQRF]H~QLH� ¡H 0D�RSRODQLH E\OL� V� L SR]RVWDQ�
6HPSHU ILGHOLV�



II panel

:VSÕ�SUDFD PLÌG]\
8QL� (XURSHMVN� D .R~FLR�DPL

x Z]DMHPQH NRU]\~FL
] GLDORJX VWUXNWXUDOQHJR
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DES 'RPLQLN 'XND 23

.R~FLÕ� D LQWHJUDFMD HXURSHMVND

.R~FLÕ� RGJU\ZD� Z ODWDFK VRZLHFNLHM KHJHPRQLL� Z WDN ]ZDQ\P EORNX NUD�
MÕZ VRFMDOLVW\F]Q\FK� ZD¡Q� UROÌ RSR]\FML� QLH W\ONR Z UDPDFK VDPRREURQ\
.R~FLR�D L REURQ\ MHJR F]�RQNÕZ� DOH Z NUDMDFK� JG]LH Z\VWÌSXMH NDWROLFND
ZLÌNV]R~È� VWD� VLÌ V\PEROHP ZDONL� ]DUÕZQR R ZROQR~È UHOLJLMQ�� MDN L ZDONL
R QLHSRG]LHOQ� ZROQR~È Z SU]HVWU]HQL RE\ZDWHOVNLHM� SROLW\F]QHM L HNRQRPLF]�
QHM� 7DN� WU]HED VRELH X~ZLDGRPLÈ� ¡H WR WZLHUG]HQLH RGQRVL VLÌ WDN¡H L GR -XJR�
V�DZLL� L GR E\�HM &]HFKRV�RZDFML� 1D]ZLVND 0LQGV]HQW\� 6WHSLQDF� %HUDQ�
:\V]\ÓVNL QDOH¡� QLH W\ONR GR SRGUÌF]QLNRZ\FK SU]\N�DGÕZ ] KLVWRULL .R�
~FLR�D� DOH L GR SRZV]HFKQHM SROLW\F]QHM KLVWRULL (XURS\� .R~FLÕ� XPR¡OLZL�
SRZVWDQLH QDMV]HUV]HM PR¡OLZHM SODWIRUP\ GR WHM ZDONL� VWZRU]\� GXFKRZH L PR�
UDOQH RSDUFLH GOD ZV]HONLHM RSR]\FML� *RUOLZH VWXGLRZDQLH SU]\SDGNÕZ W\FK�
NWÕU]\ ]DZLHGOL� WR PUÕZF]D SUDFD� NWÕUD ZLHOX R~ZLHFL� DOH QLF QLH ]PLHQL
Z LVWRWQHM IXQNFML RSR]\FML� MDN� RGJU\ZD� .R~FLÕ� NDWROLFNL� 'OD ZLHOX MHGQDN
PR¡H E\È PR¡OLZR~FL� X~ZLDGRPLHQLD VRELH SROLW\F]QHM NRODERUDQFNLHM UROL�
MDN� RGJU\ZDOL Z SU]HV]�R~FL� 7D QLH]DVW�SLRQD UROD RSR]\FML NR~FLHOQHM PLD�D
PLHMVFH ] RF]\ZLVW\P SRSDUFLHP SDSLH¡D 3LXVD ;,,�

'OD ZVSRPQLDQ\FK NUDMÕZ� NWÕUH SR SROLW\F]Q\FK ]PLDQDFK PR¡HP\ QD]\�
ZDÈ .UDMDPL :\V]HKUDGX �:\V]HKUDG]ND &]ZÕUND x VRMXV] F]WHUHFK SDÓVWZ
~URGNRZHM (XURS\� &]HFK� :ÌJLHU� 3ROVNL� 6�RZDFML�� XSDGHN NRPXQL]PX R]QD�
F]D� WDN¡H DNFHV GR ZROQHM UR]ZLMDM�FHM VLÌ SRP\~OQLH F]Ì~FL (XURS\� NWÕUD
E\�D UHSUH]HQWRZDQD SU]H] 8QLÌ (XURSHMVN�� 1LH PR¡HP\ MHGQDN ]DSRPQLHÈ�
¡H GR RZ\FK ]PLDQ� F]\OL GR XSDGNX NRPXQL]PX� QLH GRV]�RE\ EH] GHF\GXM��
FHM UROL 6WDQÕZ =MHGQRF]RQ\FK $PHU\NL�

*G\ MDNR W\SRZ\FK SU]HGVWDZLFLHOL VSU]HFLZX Z\PLHQL�HP F]WHU\ RVREL�
VWR~FL .R~FLR�D� FKFLD�E\P WDN¡H XND]DÈ EDUG]LHM VSHUVRQLILNRZDQ\ SRZUÕW
ZROQR~FL GR QDV]\FK NUDMÕZ SRSU]H] QD]ZLVND� 5RQDOG 5HDJDQ� 0DUJDUHW
7KDWFKHU L -DQ 3DZH� ,,� 0\ Z NUDMDFK :\V]HKUDGX PXVLP\ SU]\ZR�DÈ MHV]�
F]H F]ZDUW� RVREÌ� NWÕU� MHVW 0LFKDL� *RUEDF]RZ� 1LH PR¡QD QLH SU]\SR�
PQLHÈ MHJR ]DV�XJ x UDFMRQDOQHJR SRGHM~FLD L ZVSÕ�SUDF\ Z RGQRZLH VSR�H�
F]HÓVWZD RUD] GHPRQWD¡X QLHOXG]NLHJR V\VWHPX� NWÕU\P E\� L MHVW NRPXQL]P�
3U]\SRPQLMP\ VRELH W\ONR UR]PRZÌ 5RQDOGD 5HDJDQD L 0LFKDL�D *RUEDF]R�
ZD Z JHQHZVNLP OHVLH�
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3RGREQLH MDN .R~FLÕ� VWZRU]\� GXFKRZH L OXG]NLH ]DSOHF]H VROLGDUQR~FL
Z RSRU]H� WDN WH¡ L .R~FLÕ� Z Z\PLHQLRQ\FK F]WHUHFK NUDMDFK VWD� VLÌ GXFKR�
Z\P L PRUDOQ\P RSDUFLHP RGQRZ\ ZROQR~FL� Z LQWHJUDOQ\P UR]XPLHQLX V�R�
ZD :2/12n¨� 1LH SRWUDIL� MHGQDN .R~FLÕ� ]DSRELHF� QD SU]HVWU]HQL QDVWÌS�
Q\FK ODW� RZHPX RGHM~FLX ZROQR~FL RG ZDUWR~FL� GOD NWÕU\FK ZROQR~È MHVW SU]H�
VWU]HQL� Z LFK UHDOL]DFML L UR]ZRMX� 3UDZG]LZH V� V�RZD� NWÕUH SDG�\ Z WXWHMV]HM
NDWHGU]H QD :DZHOX� QD SRJU]HELH ]PDU�HJR SUH]\GHQWD /HFKD .DF]\ÓVNLHJR�
f1LH PD ZROQR~FL EH] ZDUWR~FL� L QLH PD ZDUWR~FL EH] ZROQR~FLv�

7HUD] FKFLD�E\P SRGM�È SUÕEÌ RGSRZLHG]L QD S\WDQLH R UROÌ .R~FLR�D
Z SURFHVLH LQWHJUDFML ZVSRPQLDQ\FK NUDMÕZ� F]\OL :\V]HKUDG]NLHM &]ZÕUNL�
] 8QL� (XURSHMVN�� 3UDJQLHQLH VXZHUHQQR~FL L QLH]DOH¡QR~FL QDURGÕZ Z\]ZR�
ORQ\FK ] MDU]PD WRWDOLWDUQHM ]DOH¡QR~FL� LVWQLHM�FHM Z SRVWDFL V�X¡DOF]HM ZLHU�
QR~FL XVWDQRZLRQ\FK VDWUDSÕZ Z VWRVXQNX GR 0RVNZ\� RF]\ZL~FLH Z\ZR�\�
ZD�R L Z\ZR�XMH REDZÌ Z EUXNVHOVNLFK NUÌJDFK� $QLPR]MH� D F]ÌVWR D¡ DJUH�
V\ZQD QLHQDZL~È GR 86$ X F]Ì~FL RE\ZDWHOL ]DFKRGQLHM (XURS\ Z\ZR�\ZD�\
L Z\ZR�XM� QDV] VSU]HFLZ� 7\PF]DVHP 6WDQ\ =MHGQRF]RQH $PHU\NL ZH ZVSR�
PQLDQ\FK NUDMDFK ~URGNRZHM (XURS\ V� SU]\ZR�\ZDQH MDNR VSU]\PLHU]HQLHF�
NWÕU\ SU]\F]\QL� VLÌ GR RGQRZ\ VXZHUHQQR~FL� ]DUÕZQR SR SLHUZV]HM� MDN L SR
GUXJLHM ZRMQLH ~ZLDWRZHM� :VSDUFLH U]�GÕZ L SUH]\GHQWÕZ 86$ Z F]DVDFK
WRWDOLWDUQ\FK UHSUH]HQWRZDQH E\�R P�LQ� SRSU]H] G]LD�DOQR~È UDGLRVWDFML :ROQD
(XURSD L *�RV $PHU\NL� NWÕUH ]DZV]H VWD�\ SR VWURQLH XFLVNDQHJR L SU]H~OD�
GRZDQHJR .R~FLR�D� 1DG]LHMD QD SRPRF L ]PLDQÌ QLH RSLHUD�D VLÌ QD SDÓ�
VWZDFK HXURSHMVNLFK �0RQDFKLXP� OXW\ ���� X QDV Z &]HFKRV�RZDFML�� 3R�
VWDZD W\FK NUDMÕZ E\�D L MHVW UR]XPLDQD MDNR ]GUDGD� :LG]LDOQH SRSDUFLH
5RQDOGD 5HDJDQD� -DQD 3DZ�D ,, Z WHM ZDOFH E\�R L MHVW GDOV]\P PRPHQWHP
Z UHODFMDFK QDV]\FK ZLHU]�F\FK GR :VSÕOQRW\ $WODQW\FNLHM� GRZRG]L WR� ¡H
QDV]H NUDMH VWD�\ VLÌ QDMSLHUZ F]�RQNLHP 1$72� D GRSLHUR SRWHP 8QLL (XUR�
SHMVNLHM� -HVW WH¡ ]XSH�QLH RF]\ZLVWH� ¡H ZVSÕ�F]HVQ\ UR]ZÕM Z 86$ UDF]HM
EÌG]LH SURZDG]L� GR ]EOL¡HQLD ] 8QL� (XURSHMVN� QL¡ QD RGZUÕW� 0RUDOQH
Z\VNRNL L ]E\W OLEHUDOQH SRGHM~FLH GR VSUDZ URG]LQ\� GR SUREOHPÕZ VHNVXDO�
Q\FK� D WDN¡H QLHNLHG\ QLHGRVWDWHF]QD REURQD WUDG\F\MQ\FK ZDUWR~FL Z\ZR�
�\ZD�D L FL�JOH Z\ZR�XMH REDZÌ SU]HG RWZDUWR~FL� SROLW\NL 8QLL (XURSHM�
VNLHM� SU]HGH ZV]\VWNLP 3DUODPHQWX (XURSHMVNLHJR L (XURSHMVNLHJR 7U\EX�
QD�X 3UDZ &]�RZLHND� 'OD Z\MD~QLHQLD� XVWDZD R ]ZL�]NDFK SDUWQHUVNLFK� NWÕUH
V� UR]XPLDQH MDNR PD�¡HÓVWZR L URG]LQD� ]DJXELHQLH ZLHG]\ QD WHPDW UROL
RMFD L PDWNL Z URG]LQLH� QHJRZDQLH SRWU]HE\ LVWQLHQLD URG]LQ\� 1DMZ\UD��
QLHMV]\P ]QDNLHP VSU]HFLZX MHVW GHF\]MD (XURSHMVNLHJR 7U\EXQD�X 3UDZ
&]�RZLHND R ]DND]LH REHFQR~FL NU]\¡D Z SU]HVWU]HQL SXEOLF]QHM� L Z NRÓFX
WZLHUG]HQLH R MHJR QHJDW\ZQ\P ZS�\ZLH QD SV\FKLNÌ G]LHFND� 7D GHF\]MD
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V�GX RGELHUD GX¡HM F]Ì~FL VSR�HF]HÓVWZD RVWDWHF]QH ]DXIDQLH Z QLH]DOH¡QR~È
Z\PLDUX VSUDZLHGOLZR~FL� D Z RE\ZDWHODFK L ZLHU]�F\FK Z QDV]\FK SDÓVWZDFK
Z\ZR�XMH REDZÌ� MH~OL QLH VWUDFK� SU]HG GRNRQXM�F� VLÌ PDQLSXODFM� Z\PLDUX
VSUDZLHGOLZR~FL SU]H] ZRMXM�F\ DWHL]P� SR��F]RQ\ ] UDG\NDOQ� OHZLF�� NWÕUD
GR WHM SRU\ QLH UR]OLF]\�D VLÌ ]H VZRMHM KLVWRULL VSU]HG SÕ� ZLHNX� ] NUZDZHM�
QLHOXG]NLHM G\NWDWXU\� $ WR MHVW QDV]H GR~ZLDGF]HQLH� SR~ZLDGF]RQH PLOLR�
QDPL ]DPÌF]RQ\FK� PDOWUHWRZDQ\FK F]\ V]\NDQRZDQ\FK ZLHU]�F\FK RE\ZD�
WHOL� MDN UÕZQLH¡ RILDUDPL �DPDQLD ZROQR~FL VXPLHQLD� 7XWDM MX¡ QLH FKRG]L
R NDUÌ DQL R S\WDQLH� F]\ NU]\¡ PD E\È Z V]NROH� F]\ QD VDOL V�GRZHM� DOH
FKRG]L R ]Z\FLÌVWZR WRWDOLWDU\]PX �OH XVSRVRELRQHJR GR ZROQR~FL F]�RZLH�
ND� L GR ZDUWR~FL� NWÕUH E\�\ PRUDOQ\P IXQGDPHQWHP QDURG]LQ 8QLL (XURSHM�
VNLHM� Z\UD¡DQHM SRSU]H] F]WHU\ SRVWDFLH OXG]L ZLHU]�F\FK� 5REHUW 6FKXPDQ�
.RQUDG $GHQDXHU� $OFLGH 'H *DVSHUL L -HDQ 0RQQHW�

&KFLD�E\P SU]\ WHM RND]ML� Z QDZL�]DQLX� ZVSRPQLHÈ R IHQRPHQLH� NWÕU\
]DLVWQLD� Z RVWDWQLFK Z\ERUDFK SDUODPHQWDUQ\FK Z &]HVNLHM 5HSXEOLFH� JG]LH
ZLÌNV]R~È VSR�HF]HÓVWZD GD�D SLHUZV]HÓVWZR ZDUWR~FLRP NRQVHUZDW\ZQ\P�
3U]HJUDQD .'8 x &KU]H~FLMDÓVNLHM 8QLL 'HPRNUDW\F]QHM x E\�D VSRZRGRZD�
QD Z�D~QLH ODZLURZDQLHP WHM SDUWLL PLÌG]\ OHZLF� D SUDZLF�� -HV]F]H EDUG]LHM
]DVNDNXM�FH E\�\ Z\QLNL W]Z� Z\ERUÕZ SDUODPHQWDUQ\FK fQD SUÕEÌv Z~UÕG
P�RG]LH¡\ V]NÕ� ~UHGQLFK� JG]LH DU\VWRNUDWD .DUHO 6FKZDU]HQEHUJ� SU]HGVWD�
ZLFLHO QDMEDUG]LHM SUDZLFRZHM� QRZR SRZVWD�HM SDUWLL SROLW\F]QHM RWU]\PD�
�� SURF� J�RVÕZ� D QS� NRPXQL~FL � SURF� 3RGREQLH Z EDGDQLDFK RSLQLL SX�
EOLF]QHM ZVSÕ�F]HVQD P�RG]LH¡ VWDZLD QD SLHUZV]\P PLHMVFX GREU]H IXQNFMR�
QXM�F� URG]LQÌ� WUZD�H PLÌG]\OXG]NLH UHODFMH L ZLHUQR~È PD�¡HÓVN�� 0�RG]LH¡
ZVSÕ�F]HVQD Z\ND]XMH Z\¡V]H PRUDOQH VWDQGDUG\ QL¡ WR E\�R X P�RG]LH¡\ ODW
V]H~ÈG]LHVL�W\FK� WR ]QDF]\ X LFK URG]LFÕZ� F]\ G]LDGNÕZ Z F]DVLH 3UDVNLHM
:LRVQ\ ���� URNX�

0R¡H PDM� SDÓVWZR ZUD¡HQLH� ¡H MHVWHP DJHQWHP F]HVNLHJR HXURVFHSW\�
]PX� $OH WDN QLH MHVW� .R~FLÕ�� D Z�D~FLZLH .R~FLR�\ FKU]H~FLMDÓVNLH Z QD�
V]\P NUDMX Z\SRZLHG]LD�\ VZRM� SR]\W\ZQ� GHF\]MÌ Z VSUDZLH SU]\VW�SLH�
QLD GR 8QLL (XURSHMVNLHM� 3RSDU�\ SUH]\GHQWD 9DFODYD +DYOD Z MHJR GHF\]ML
R ZVW�SLHQLX GR :VSÕOQRW\ $WODQW\FNLHM �1$72� L 8QLL (XURSHMVNLHM� MDNR
GURJL GR ]DEH]SLHF]HQLD ZROQR~FL L GHPRNUDFML� DOH L ZROQHJR ¡\FLD FKU]H�
~FLMDQ� :REHF G]LVLHMV]\FK WHQGHQFML Z\VWÌSXM�F\FK Z VSR�HF]HÓVWZLH HXUR�
SHMVNLP VN�DQLDP VLÌ UDF]HM Z VWURQÌ UH]XOWDWÕZ G\VNXVML R 8QLL (XURSHMVNLHM�
NWÕUD PLD�D PLHMVFH Z EDZDUVNLP 3DVVDX� D E\�D ]RUJDQL]RZDQD MHVLHQL� ����
URNX SU]H] NRQFHUQ 1HXH 3DVVDXHU 3UHVVH �f(XURSD LVW NHLQH 8EHUQDWLRQv��
7DP GZDM G\VNXWXM�F\ F]HVF\ URGDF\� SRPLPR ]QDF]Q\FK UÕ¡QLF SRJO�GÕZ�
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GRV]OL GR ZVSÕOQHJR ZQLRVNX� ¡H NRQLHF]QLH SRWU]HEQD MHVW UHIRUPD 8QLL
(XURSHMVNLHM� .LP E\OL FL G\VNXWDQFL" :LHGHÓVNL NDUG\QD� &KULVWRSK
6FKØQERUQ 23 L SUH]\GHQW &]HVNLHM 5HSXEOLNL 9DFODY .ODXV� -HGQ\P ]GD�
QLHP SRGVXPXMÌ WÌ G\VNXVMH� SLHUZV]\ SRGNUH~OL� ]DV�XJL 8QLL (XURSHMVNLHM
Z G�¡HQLDFK GR SRNRMX Z (XURSLH� D GUXJL NRQVWDWRZD�� ¡H QLHPR¡OLZH MHVW
Z\VW�SLHQLH &]HVNLHM 5HSXEOLNL ] 8QLL (XURSHMVNLHM ] JHRSROLW\F]QHJR SXQNWX
ZLG]HQLD� : W\FK UDPDFK L MD ZLG]Ì NRQLHF]Q� DNW\ZQ� LQWHJUDFMÌ Z SUDZ�
G]LZHM HW\F]QHM L HNRQRPLF]QHM UHIRUPLH HXURSHMVNLHJR VSR�HF]HÓVWZD� FR
ZV]DN QLH MHVW PR¡OLZH W\ONR QD GURG]H ELXURNUDW\F]QHM� 0RUDOQH L GXFKRZH
RGURG]HQLH MHVW PR¡OLZH W\ONR SRSU]H] GXFKRZH QDU]ÌG]LD� &KRG]L SU]HGH
ZV]\VWNLP R J�ÌERN� ZHZQÌWU]Q� RGQRZÌ Z .R~FLHOH L Z FD�\P FKU]H~FLMDÓ�
VNLP VSR�HF]HÓVWZLH� &KRG]L R RGQRZÌ� NWÕUD ]ZUÕFL XZDJÌ QD LVWRWQH S\WD�
QLD GRW\F]�FH OXG]NLHM JRGQR~FL L QLH EÌG]LH UHGXNRZD�D UHOLJLL� F]\OL FKU]H�
~FLMDÓVWZD� W\ONR GR VHNVXDOQ\FK F]\ OLWXUJLF]Q\FK SUREOHPÕZ� EH] EUDQLD
SRG XZDJÌ RNROLF]QR~FL ZHZQÌWU]Q\FK L ]HZQÌWU]Q\FK�

2SÕU SU]HFLZNR NU]\¡RZL MHVW Z VZRMHM LVWRFLH RSRUHP SU]HFLZNR 8NU]\�
¡RZDQHPX� 3U]HFLZNR MHJR OXG]NLHPX XPÌF]RQHPX L RGU]XFRQHPX FLD�X�
&]\ WX QLH FKRG]L GH IDFWR R RGU]XFHQLH F]�RZLHND" : SDUDGRNVLH :FLHOHQLD
FKRG]L SU]HFLH¡ L R RGU]XFHQLH %RJD� &KU]H~FLMDÓVND GHILQLFMD %RJD� MDN WR
Z Z\M�WNRZ\ VSRVÕE SRGNUH~OL� Z VZRMHM LQDXJXUDF\MQHM HQF\NOLFH %HQHG\NW
;9,� SRGREQD MHVW GR WHM GHILQLFML� 'HXV FDULWDV HVW� : WHM HQF\NOLFH ]QDMGXMH
SRWU]HEQ� KDUPRQLÌ SU]\ J�RV]HQLX (ZDQJHOLL QD NRQW\QHQFLH HXURSHMVNLP�
WDNLHM (ZDQJHOLL� NWÕUD WZRU]\ NRU]HQLH HXURSHMVNLHM NXOWXU\ L F\ZLOL]DFML�
(SLIDQL� %RJD x 0L�R~FL� REMDZLHQLHP UHZHODFML WHM PL�R~FL MHVW XNU]\¡RZD�
Q\ -H]XV� 5DEEL -HVKXD ] 1D]DUHWX� &]\ WR QLH V� WH RGU]XFRQH ¡\GRZVNR�
�FKU]H~FLMDÓVNLH NRU]HQLH� NWÕUH QLH ]QDOD]�\ VZRMHJR PLHMVFD Z SUHDPEXOH
NRQVW\WXFML 8QLL (XURSHMVNLHM" &]\ Z W\P FD�\P QDV]\P VSRU]H R 8QLÌ (XUR�
SHMVN� L MHM UR]ZÕM QLH FKRG]L SU]\SDGNLHP R NRQW\QXRZDQLH F]\ WH¡ PR¡H
UHPLQLVFHQFMH RZHJR HXURSHMVNLHJR ]PDJDQLD VLÌ� RG IUDQFXVNLHM UHZROXFML�
RG MDNRELÓVNLHJR WHUURUX� SRSU]H] Z\U]XFHQLH .R~FLR�D ] ¡\FLD SXEOLF]QHJR
Z WDN ]ZDQ\P OLEHUDOL]PLH ;,; ZLHNX� GRNRQDQH SU]H] QDURGRZH L NRPXQL�
VW\F]QH W\UDQLH"

0\~OÌ� ¡H ZVSÕ�F]HVQD V\WXDFMD MHVW SU]HGH ZV]\VWNLP ZH]ZDQLHP� NWÕUH
VWDMH QLH W\ONR SU]HG SROLW\NDPL F]\ PÌ¡DPL VWDQX� DOH WH¡ SU]HG FKU]H~FLMD�
QDPL ;;, ZLHNX� FR GDOHM" �\MHP\ Z ~ZLHFLH QLH W\ONR SRVWPRGHUQLVW\F]�
Q\P� DOH L SRVWDWHLVW\F]Q\P� 3U]\WDNLZDQLH ZRMXM�FHPX DWHL]PRZL L PRUDO�
QHPX DQDUFKL]PRZL QLH MHVW GURJ� NX QRZHM SU]\V]�R~FL� 2GU]XFDQLH WUDG\�
F\MQ\FK ZDUWR~FL UHOLJLMQ\FK QLH MHVW ] NROHL ZH]ZDQLHP GR VSU]HFLZX W\ONR
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GOD FKU]H~FLMDQ� DOH L GOD Z\]QDZFÕZ LVODPX L LQQ\FK UHOLJLMQ\FK NLHUXQNÕZ�
NWÕUH SRV]XNXM� VWDOH VZRMHJR GRPX QD HXURSHMVNLP NRQW\QHQFLH� ,FK VSU]H�
FLZ MHVW ZLG]LDOQ\� D ZVSÕ�F]HVQH UR]ZL�]DQLD SUREOHPÕZ Z SRVWDFL f]DND]X
QRV]HQLD FKXVWv x F]\ QLH V� ]DSU]HF]HQLHP HXURSHMVNLHJR LGHD�X ZROQR~FL�
UÕZQR~FL L EUDWHUVWZD"

:\VW�SLHQLH DXWRU\]RZDQH
W�XPDF]\�� 7RPDV] 'RVWDWQL 23

DES 'RPLQLN 'XND 23
8U� Z ���� U� Z +UDGHF .U¼ORYÄ �&]HFK\�� 3R PDWXU]H SUDFRZD� Z IDEU\FH RUD] RGE\�
V�X�EÅ ZRMVNRZ�� : ���� U� RWU]\PD� xZLÅFHQLD NDS�DÌVNLH� D G]LHZLÅÁ ODW SÎ{QLHM
OLFHQFMDW WHRORJLL QD 3DSLHVNLP :\G]LDOH 7HRORJLF]Q\P -DQD &KU]FLFLHOD Z :DUV]D�
ZLH� : ODWDFK ��� L ��� SU]HxODGRZDQ\ SU]H] Z�DG]H NRPXQLVW\F]QH ]D QLHGR]ZR�
ORQ� G]LD�DOQRxÁ NRxFLHOQ�� : URNX ���� ]RVWD� SURZLQFMD�HP F]HVNR�PRUDZVNLHM
SURZLQFML GRPLQLNDQÎZ� )XQNFMÅ WÅ SH�QL� UÎZQLH� SR DNVDPLWQHM UHZROXFML� 2G ���� U�
Z\N�DGD WHRORJLÅ �cZVWÅS GR WHRORJLL� ZVWÅS GR 3LVPD jZLÅWHJR RUD] ELEOLMQ� DUFKH�
RORJLÅ L WHRORJLÅq� QD 8QLZHUV\WHFLH 3DODFNLHJR Z 2�RPXÌFX� : ���� URNX RWU]\PD�
] U�N SDSLH�D VDNUÅ ELVNXSL�� : ODWDFK ��������� ZLFHSU]HZRGQLF]�F\ .RQIHUHQFML
(SLVNRSDWX &]HFK� D QDVWÅSQLH GR ���� U� DGPLQLVWUDWRU DSRVWROVNL Z GLHFH]ML /L�
WRPÇÓLFH� 2G OXWHJR ���� U� DUF\ELVNXS 3UDJL� PHWURSROLWD SUDVNL L SU\PDV &]HFK�
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*\ÑUJ\ +ÑOYHQ\L

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

-DN 3DÓVWZR V�\V]HOL� MHVWHP ] :ÌJLHU� DOH RG SRF]�WNX URNX ���� ¡\MÌ Z %UXN�
VHOL L PR¡QD SRZLHG]LHÈ� ¡H MHVWHP QLHMDNR W\SRZ\P XU]ÌGQLNLHP EUXNVHOVNLP�
$ MDN ZVSRPQLD� QDV] KRQRURZ\ SU]HZRGQLF]�F\ SDQ /DQJHV� RF]HNXMH VLÌ RG
QDV XZDJ RVRELVW\FK� ZLÌF DE\ QD WR ]DUHDJRZDÈ� FKFLD�E\P SU]HND]DÈ GZD RVR�
ELVWH VSRVWU]H¡HQLD� $NWXDOQLH MHVWHP VHNUHWDU]HP JHQHUDOQ\P )XQGDFML 5REHUWD
6FKXPDQD Z /XNVHPEXUJX� L MHGQRF]H~QLH GRUDGF� IUDNFML (3/ GR VSUDZ GLDORJX
LQWHUNXOWXUDOQHJR L LQWHUUHOLJLMQHJR� 7DN¡H L ] WHJR SRZRGX MHVWHP EDUG]R ]DLQ�
WHUHVRZDQ\ W\P� FR WX� Z .UDNRZLH� G]LHMH VLÌ RG G]LHVLÌFLX ODW�

3R SLHUZV]H� E\�HP J�ÌERNR SRUXV]RQ\ IDNWHP� ¡H SRVWNRPXQL~FL Z (XURSLH
V� GREU]H UR]XPLDQL L QLH VSRWND�D LFK DQDWHPD� WDN MDN WR VRELH NLHG\~ Z\REUD¡D�
OL~P\� :F]RUDM E\�R WR ZLHORNURWQLH Z]PLDQNRZDQH� MDN WH¡ L G]LVLDM UDQR� ¡H
PXVLP\ ]UR]XPLHÈ� L¡ SRFKRG]�F\ ] 'DOHNLHJR :VFKRGX F]\ ]H :VFKRGX DJUH�
V\ZQ\ DWHL]P EDUG]R GREU]H SRWUDIL SRUR]XPLHÈ VLÌ ] ZXOJDUQ\P PDWHULDOL]PHP
RUD] ¡H %UXNVHOD PR¡H E\È PLHMVFHP WHJR VSRWNDQLD� $OH MHGQHM U]HF]\ QLH PR¡H�
P\ ]DSRPQLHÈ� %UXNVHOD WR QLH 0RVNZD� -D MDNR :ÌJLHU� 3DÓVWZR MDNR 3RODF\�
UR]XPLHP\ EDUG]R GREU]H� FR WR R]QDF]D� : %UXNVHOL ¡DGQD GHF\]MD QLH MHVW
SRGHMPRZDQD EH] ]JRG\ ZV]\VWNLFK SDÓVWZ F]�RQNRZVNLFK� , WR MHVW ]DVDGQLF]D
UÕ¡QLFD� 7DNLH MHVW WH¡ PRMH RVRELVWH GR~ZLDGF]HQLH� ¡H P\� MDNR QRZH SDÓVWZR
F]�RQNRZVNLH� PXVLP\ ]QDF]QLH OHSLHM SR]QDÈ WHQ VSRVÕE P\~OHQLD� PXVLP\
GRVWU]HF L ]UR]XPLHÈ PHWRG\ L VSRVRE\ SRVWÌSRZDQLD� D MH¡HOL WR RSDQXMHP\� WR
EÌG]LHP\ SRWUDILOL ] W� 8QL� ]URELÈ EDUG]R ZLHOH� :LQ� ]D SUREOHP\ SRZVWDM�FH
Z QDV]\FK NUDMDFK QLH SRZLQQL~P\ ]DZV]H REDUF]DÈ %UXNVHOL�

-HV]F]H MHGQD XZDJD� 0DP QDG]LHMÌ� ¡H 8QLD MHVW NLP~ Z URG]DMX QDVWRODW�
ND� NWÕU\ RGU]XFD G]LHG]LFWZR SRSU]HGQLHM JHQHUDFML� 0R¡H DNWXDOQ\ NU\]\V
VSUDZL� ¡H FR~ ] WHJR G]LHG]LFWZD SRZUÕFL L WR SRVWÌSRZDQLH QDVWRODWND� SRVWD�
ZD SROHJDM�FD QD RGU]XFDQLX ZV]\VWNLHJR L SUÕERZDQLX ]URELHQLD F]HJR~ FD��
NLHP LQQHJR� XOHJQLH SHZQHPX ]�DJRG]HQLX�

0R¡OLZR~È XF]HVWQLFWZD Z WHM G\VNXVML MHVW GOD PQLH RJURPQ\P ]DV]F]\�
WHP L XZD¡DP� ¡H MHVW RQD EDUG]R ZD¡QD L DNWXDOQD� =QDMGXMHP\ VLÌ REHFQLH
Z ZD¡Q\P PRPHQFLH ZHM~FLD Z ¡\FLH WUDNWDWX OL]ERÓVNLHJR� 2 W\P QLH ZROQR
QDP ]DSRPLQDÈ� GODWHJR ¡H WX SRMDZLD VLÌ PR¡OLZR~È ]LQVW\WXFMRQDOL]RZDQHJR
GLDORJX� -DN WR ]RVWD�R ]DSLVDQH Z WUDNWDFLH� PLPR ZV]HONLFK VSU]HF]QR~FL 8QLD
XWU]\PXMH UHJXODUQ\� RWZDUW\ L SDUWQHUVNL GLDORJ ] .R~FLR�DPL L VSR�HF]QR~FLD�
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PL� X]QDM�F LFK WR¡VDPR~È L LFK ZN�DG Z MHM SRZVWDQLH� 1LJG\ Z KLVWRULL 8QLL
(XURSHMVNLHM QLH VWZLHUG]RQR WDN Z\UD�QLH� ¡H LVWQLHMH RERZL�]HN GLDORJX� -DN
WR EÌG]LH Z\JO�GD�R PHU\WRU\F]QLH x MHVW NZHVWL� FD�NLHP LQQ�� DOH RVWDWHF]QLH
]DOH¡\ WR WDN¡H L RG QDV� 7HQ GLDORJ PD XF]\QLÈ ] 8QLL ZVSÕOQRWÌ ZDUWR~FL�

1DWXUDOQLH QLH ZROQR QDP ]DSRPLQDÈ� ¡H RWRF]HQLH WHJR GLDORJX ]PLHQL�R VLÌ
J�ÌERNR Z WDNLFK REV]DUDFK MDN VSR�HF]HÓVWZR� SDÓVWZR� =PDU�\ Z XELHJ�\P
URNX SROVNL ILOR]RI /HV]HN .R�DNRZVNL Z Z\ZLDG]LH GOD G]LHQQLND f'LH :HOWv
SRZLHG]LD�� MH¡HOL NXOWXUD WUDFL SRF]XFLH WHJR� FR ~ZLÌWH� WR WUDFL ZV]HONLH SRF]X�
FLH� =H ]QLNQLÌFLHP WHJR� FR ~ZLÌWH� ]H ]QLNQLÌFLHP VDFUXP� SRMDZLD VLÌ MHGQD
] QDMZLÌNV]\FK LOX]ML QDV]HM F\ZLOL]DFML� LOX]MD� ¡H QLH PD ¡DGQHM JUDQLF\ GOD
]PLDQ RUD] ¡H VSR�HF]HÓVWZR MHVW SR]RUQLH F]\ U]HNRPR F]\P~ EDUG]R ]PLHQQ\P
L ¡H MHVW SRGGDQH QDV]\P QLHRJUDQLF]RQ\P NUHDW\ZQ\P VL�RP�

0XVLP\ XPLHÈ ZVSÕ�G]LD�DÈ ] ZV]\VWNLPL OXG�PL� NWÕU]\ VSRJO�GDM� NX
JÕU]H� -HVWHP ]GDQLD� ¡H P\ ZV]\VF\� OXG]LH GREUHM ZROL� GR NWÕU\FK SDSLH¡
%HQHG\NW ;9, VNLHURZD� VZRM� HQF\NOLNÌ� PXVLP\ ]PLHQLÈ SURFHV SROHJDM�F\
QD W\P� ¡H PDWHULDOLVW\F]QH P\~OHQLH RSDQRZXMH ~ZLDGRPR~È HXURSHMVN�� , WX
SRVWU]HJDP V]DQVÌ QD SRZVWDQLH (XURS\ ZDUWR~FL�

-H¡HOL FKRG]L R UHODFMÌ .R~FLR�D L (XURSHMVNLHM 3DUWLL /XGRZHM� WR MHVWHP
]GDQLD� L MHVW WR GOD PQLH RVREL~FLH EDUG]R ZD¡Q\ SXQNW� ¡H SRZLQQL~P\ QLH
W\ONR WRF]\È GLDORJ� DOH ¡H G]LVLHMV]D V\WXDFMD Z\PDJD UÕZQLH¡ NRRSHUDFML�
ZVSÕ�SUDF\� .R~FLÕ�� .R~FLR�\ PRJ� XG]LHOLÈ QDP GX¡HM LQVSLUDFML GXFKRZHM�
NWÕUHM QDSUDZGÌ SRWU]HEXMHP\�

3U]\SRPLQDP VRELH V�RZD ZLHONLHJR SROVNLHJR 3DSLH¡D� NWÕUH Z\J�RVL� QD
SRF]�WNX VZRMHJR SRQW\ILNDWX� f1LH OÌNDMFLH VLÌ�v� 5]HF]\ZL~FLH� QLH SRZLQQL�
~P\ VLÌ EDÈ� 1LH SRZLQQL~P\ VLÌ EDÈ NV]WD�WRZDQLD (XURS\ ZDUWR~FL� 5D]HP
PXVLP\ VWZRU]\È ZVSÕOQH ZDUWR~FL ]DUÕZQR GOD SUDNW\NXM�F\FK� ZLHU]�F\FK�
MDN L GOD OXG]L QLHZLHU]�F\FK�

$ QD ]DNRÓF]HQLH FKFLD�HP SU]\WRF]\È F\WDW ] HQF\NOLNL %HQHG\NWD ;9,�
f:LHU]�F\ ~ZLDW QLH MHVW SURGXNWHP SU]\SDGNX DQL NRQLHF]QR~FL� DOH MHVW Z\QL�
NLHP %R¡HJR SODQX� VW�G WH¡ GOD ZLHU]�F\FK SRMDZLD VLÌ RERZL�]HN� DE\ VZH
Z\VL�NL SR��F]\È ] OXG�PL GREUHM ZROL ZLHU]�F\PL L QLHZLHU]�F\PL� WDN DE\
QDV] ~ZLDW U]HF]\ZL~FLH SRNU\ZD� VLÌ ] %R¡\P SODQHP� WDN DE\~P\ PRJOL ¡\È
MDNR URG]LQD SRG RNLHP 6WZÕUF\v�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

*\ØUJ\ +ØOYËQ\L
8U� Z ���� U� Z %XGDSHV]FLH� 6WXGLRZD� QD WDPWHMV]\P XQLZHUV\WHFLH (/7( Z 7).
�)DFXOW\ RI 7HDFKHU 7UHDQLQJ�� 2EHFQLH ]ZL�]DQ\ ] )XQGDFM� LP� 5REHUWD 6FKXPD�
QD� Z NWÎUHM RG ���� U� SH�QL IXQNFMÅ VHNUHWDU]D JHQHUDOQHJR� 3UDFXMH WH� MDNR
GRUDGFD Z 6HNUHWDULDFLH )UDNFML (3/� -HVW RGSRZLHG]LDOQ\ ]D GLDORJ LQWHOHNWXDOQ\
L UHOLJLMQ\ RUD] VWUDWHJLÅ L VWRVXQNL ] IXQGDFMDPL SROLW\F]Q\PL�
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NV� SURI� GU 3LRWU 0D]XUNLHZLF]

%LEOLD QLHMHGQRNURWQLH SRGNUH~OD ]QDF]HQLH NRPXQLNDFML PLÌG]\ OXG�PL�
-HGQ� ] NODPHU VSLQDM�F\FK ELEOLMQ� RSRZLH~È MHVW ERZLHP DQW\QRPLD ZLH¡\
%DEHO� JG]LH %ÕJ SRPLHV]D� OXG]LRP PRZÌ �SRU� 5G] ������ L ~ZLÌWD 3LÌÈG]LH�
VL�WQLF\� JG\ 'XFK nZLÌW\ ]VW�SL� QD $SRVWR�ÕZ� WDN ¡H ND¡G\ PÕJ� V�\V]HÈ
'REU� 1RZLQÌ J�RV]RQ� Z VZRLP Z�DVQ\P MÌ]\NX� 2 LOH ]�R PR¡H VLÌ PDQLIH�
VWRZDÈ SRSU]H] SU]HUZDQLH NRPXQLNDFML PLÌG]\ OXG�PL� R W\OH NRPXQLNDFMD
MHVW QLH]EÌGQD� DE\ GREUR PRJ�R REMDZLÈ VLÌ L ]RVWDÈ ~ZLDGRPLH SU]\MÌWH�

-H]XV x FKRÈ ]DSHZQH QLJG\ WDN R VRELH QLH P\~OD� x E\� F]�RZLHNLHP
GLDORJX� (ZDQJHOLH ]DQRWRZD�\ PLÌG]\ LQQ\PL MHJR UR]PRZÌ ] 1LNRGHPHP�
0DUW�� 6DPDU\WDQN� F]\ 3L�DWHP� 6WDZLDQR 0X S\WDQLD L 2Q VDP MH ]DGDZD�
VZRLP UR]PÕZFRP� VWDUDM�F VLÌ SRGSURZDG]LÈ LFK GR SR]QDQLD SUDZG\� R VR�
ELH� R VZRMHM V\WXDFML F]\ WH¡ SUDZG\ WHRORJLF]QHM x R %RJX L -HJR UHODFML
] F]�RZLHNLHP� -HJR UR]PÕZF\ F]DVHP SU]\VWÌSRZDOL GR Z\PLDQ\ ]GDÓ ] Z\�
UD�Q� ~ZLDGRPR~FL� WHJR� FR QXUWRZD�R LFK VHUFD L XP\V�\� F]DVHP ]D~ GRSLH�
UR G]LÌNL UR]PRZLH ] -H]XVHP ~ZLDGRPR~È WÌ ]\VNLZDOL� 1LHNLHG\� MDN Z SU]\�
SDGNX ERJDWHJR P�RG]LHÓFD� UR]SRF]\QDOL UR]PRZÌ ]H V]F]HU� LQWHQFM� SR�
V]XNLZDQLD SUDZG\� LQQ\P UD]HP SUÕERZDOL MHG\QLH QD -H]XVD ]DVWDZLÈ SX�
�DSNÌ� $ MHGQDN -H]XV W\ONR UD] MHGHQ Z\UD�QLH RGPÕZL� GLDORJX x Z SU]\�
SDGNX +HURGD $JU\S\ x VWZLHUG]DM�F� ¡H EUDN WHM RGURELQ\ GREUHM ZROL� NWÕUD
F]\QL UR]PRZÌ VHQVRZQ��

&R F]\QL GLDORJ PR¡OLZ\P"

*UHFNLH GLDORJRV SRZVWD�R ]H ]�R¡HQLD GLÃ x SU]H]� ]D VSUDZ�� G]LÌNL L OËJH�
LQ x PÕZLÈ� WZLHUG]LÈ� P\~OHÈ� 'LDORJ ]DWHP� PR¡QD SRZLHG]LHÈ� R]QDF]D fUR]�
PRZÌ FR QDMPQLHM GZÕFK RVÕE QD RNUH~ORQ\ WHPDW� SROHJDM�F� QD Z\PLDQLH
UÕ¡QL�F\FK VLÌ �UR]ELH¡Q\FK� SU]HFLZVWDZQ\FK� SRJO�GÕZ GRW\F]�F\FK VSUDZ
ZD¡NLFK SR]QDZF]R L SUDNW\F]QLH� ] ]DPLDUHP RVL�JQLÌFLD SRUR]XPLHQLD �JU�
GLÃ OÕJRX x SU]H] UR]XP� SRO� SR UR]XPLH� SRUR]XPLHQLH�v�� &KRG]L ZLÌF R VSR�
WNDQLH GZÕFK RVÕE�SRGPLRWÕZ� ] NWÕU\FK ND¡G\ PD Z�DVQH V�RZR�P\~O�ORJRV
GR Z\SRZLHG]HQLD� ,FK UR]PRZD PD QD FHOX Z]DMHPQ� NRQIURQWDFMÌ VWDQRZLVN�
SUÕEÌ Z\MD~QLHQLD Z�DVQHJR VWDQRZLVND L ]UR]XPLHQLD SRJO�GÕZ GUXJLHM VWUR�

� +� .LHUH~� 'LDORJ� $� 0DU\QLDUF]\N� 0�-� *RQGHN� 7� =DZRMVND� $� 6]\PDQLDN �UHG���
3RZV]HFKQD HQF\NORSHGLD ILOR]RILL� WRP ,,� /XEOLQ ����� V� ����
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Q\� FR PR¡QD RNUH~OLÈ PLDQHP ZVSÕ�G]LD�DQLD Z ]DNUHVLH ZVSÕOQHJR SRV]XNL�
ZDQLD SUDZG\� 5R]SR]QDQLH SUDZG\ x SR]D VZRLP ZDORUHP WHRUHW\F]Q\P x QD
RJÕ� QDELHUD UÕZQLH¡ ZDORUX SUDNW\F]QHJR� SURZDG]L GR ZVSÕOQHM REURQ\ WHJR�
FR MHVW NRQVHNZHQFM� SR]QDQLD SUDZG\ x JRGQR~FL F]�RZLHND L ZDUWR~FL RJÕO�
QROXG]NLFK� 1DVWÌSXMH ]DWHP SU]HM~FLH RG ZVSÕOQHJR SRV]XNLZDQLD SUDZG\ GR
ZVSÕ�SUDF\ QD U]HF] VSUDZLHGOLZR~FL VSR�HF]QHM L SRNRMX�

3LHUZV]D ] IRUP GLDORJX� QD]\ZDQD QLHNLHG\ GLDORJLHP GOD GLDORJX� QLH
PD GRSURZDG]LÈ GR ]DZDUFLD NRPSURPLVX F]\ KRPRJHQL]DFML SRJO�GÕZ� DOH
GR ZHZQÌWU]QHM SU]HPLDQ\ RVÕE� NWÕUH ZV�XFKXM�F VLÌ Z WR� FR PÕZL GUXJD
VWURQD� SUDJQ� SU]HNURF]\È Z�DVQH RJUDQLF]HQLD Z SHUFHSFML SUDZG\� 2EDM
SDUWQHU]\ SU]\MPXM�� ¡H PRJ� VLÌ F]HJR~ RG VLHELH QDZ]DMHP QDXF]\È L SR�
GHMPXM� U\]\NR� ¡H Z Z\QLNX GLDORJX VDPL PRJ� VLÌ ]PLHQLÈ� 'UXJD ] IRUP
GLDORJX� ]ZDQD GLDORJLHP QDU]ÌGQ\P� SU]HFLZQLH� PD QD FHOX GRSURZDG]H�
QLH GR NRPSURPLVX L ]DZDUFLD SRUR]XPLHQLD Z RNUH~ORQHM VSUDZLH ]ZL�]DQHM
]H VIHU� SUD[LV� 'LDORJ R]QDF]D ]DWHP DOER ZVSÕOQRWRZH SRV]XNLZDQLH SUDZ�
G\ F]\ ZDUWR~FL Z MDNLHM~ G]LHG]LQLH� DOER SRV]XNLZDQLH UR]ZL�]DÓ SUREOH�
PÕZ SUDNW\F]Q\FK L VSRVREÕZ LFK UHDOL]DFML�� :DUWR SU]\ W\P SRGNUH~OLÈ WU\�
QLWDUQ� VWUXNWXUÌ GLDORJX� MD ��� ]ZUDFDP VLÌ GR NRJR~ ��� ] SRZRGX MDNLHM~
fU]HF]\v F]\ fVSUDZ\v ����

$E\ GLDORJ Z RJÕOH E\� PR¡OLZ\� NRQLHF]QH MHVW SU]\MÌFLH SHZQ\FK ZF]H�
~QLHMV]\FK DQWURSRORJLF]Q\FK ]D�R¡HÓ� 3LHUZV]\P ] QLFK MHVW X]QDQLH JRG�
QR~FL SDUWQHUD� SUDZD GR SRVLDGDQLD L Z\UD¡DQLD Z�DVQ\FK SRJO�GÕZ� FKRÈE\
E�ÌGQ\FK� 'UXJLP� X]QDQLH ]GROQR~FL F]�RZLHND GR SR]QDQLD SUDZG\� FR ]D�
N�DGD ZF]H~QLHMV]H SU]HNRQDQLH R LVWQLHQLX SUDZG\ RELHNW\ZQHM L SR]QDZDO�
QHM SU]H] F]�RZLHND� 1LH PD PR¡OLZR~FL U]HF]\ZLVWHJR GLDORJX QD JUXQFLH
QLKLOL]PX� .ROHMQ\PL V� ZROQR~È F]�RZLHND RUD] MHJR ]GROQR~È GR PL�R~FL
VSR�HF]QHM �VROLGDUQR~FL�� D ]DWHP PR¡QR~È RUD] FKÌÈ Z\ERUX GREUD� 'LDORJ
MHVW PR¡OLZ\ W\ONR ZWHG\� JG\ ]DN�DGDP\ GREU� ZROÌ SDUWQHUÕZ� -HG\QLH
ZWHG\� JG\ UR]PÕZF\ Z]DMHPQLH ]UH]\JQRZDOL ]H VWRVRZDQLD SRGVWÌSX L PD�
QLSXODFML RUD] Z\U]HNOL VLÌ PR¡OLZR~FL X¡\FLD SU]HPRF\� 7DND SRVWDZD MHVW
VHQVRZQD ZÕZF]DV� JG\ PDP\ GR F]\QLHQLD ] U]HF]\ZLVW\P G�¡HQLHP GR
SR]QDQLD SUDZG\� NWÕUHPX WRZDU]\V]\ ]DXIDQLH GR SUDZG\� 3UDZGD ERZLHP
fQLH LQDF]HM VLÌ QDU]XFD MDN W\ONR VL�� FD�HM SUDZG\� NWÕUD ZQLND Z XP\V�\
MHGQRF]H~QLH �DJRGQLH L VLOQLHv �'LJQLWDWLV KXPDQDH� ��� 0LQLPDOQ\P ZDUXQ�

� 3RU� 0� �DUGHFND� 'LDORJ� >Z�@ -� +HUEXW �UHG��� /HNV\NRQ ILOR]RILL NODV\F]QHM� /XEOLQ �����
V� �������� 5� �XNDV]\N� 'LDORJ� >Z�@ 5� �XNDV]\N� /� %LHÓNRZVNL� )� *U\JOHZLF] �UHG���
(QF\NORSHGLD NDWROLFND� WRP ,,,� /XEOLQ ����� V� ����x�����
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NLHP XF]HVWQLFWZD Z GLDORJX Z\GDMH VLÌ ZLÌF JRWRZR~È GR UHIOHNVML QDG Z�D�
VQ\P VWDQRZLVNLHP Z SHUVSHNW\ZLH SUDZG\ L GR XVXQLÌFLD ] QLHJR V�GÕZ ZH�
ZQÌWU]QLH VSU]HF]Q\FK�

3DSLH¡ %HQHG\NW ;9, SLV]H� f3UDZGD MHVW ORJRV� NWÕU\ VWZDU]D GLD�ORJRV�
L XPR¡OLZLD NRPXQLNDFMÌ L ZVSÕOQRWÌ �FRPPXQLR�v �&DULWDV LQ YHULWDWH� ��� 5R�
]XP PXVL E\È RWZDUW\ QD SUDZGÌ SU]\FKRG]�F� GR QDV ] ]HZQ�WU]� /RJRV Z VSR�
WNDQLX ] GUXJLP ORJRV ZFKRG]L Z GLD�ORJRV� 'RFKRG]L GR NRPXQLNDFML L NR�
PXQLL� 'RSLHUR SU]H] UR]PRZÌ L ZVSÕOQH SRV]XNLZDQLH SUDZG\ VWDMHP\ VLÌ
U]HF]\ZL~FLH UDFMRQDOQL� 'RSLHUR SRSU]H] ZVSÕOQH RGNU\ZDQLH SUDZG\ Z\FKR�
G]LP\ ] NUÌJX VXELHNW\ZQ\FK RSLQLL� SU]HNUDF]DP\ NXOWXURZH L KLVWRU\F]QH
XZDUXQNRZDQLD� VSRW\NDP\ VLÌ Z RFHQLH ZDUWR~FL L LVWRW\ U]HF]\ �SRU� &9 ���
&]�RZLHN MHVW LVWRW� UHODF\MQ� x SRWU]HEXMH GUXJLHJR� DE\ ]UR]XPLHÈ VLHELH�
*RWRZR~È GR GLDORJX� GR SU]\M~FLD ] SRPRF� VRELH L GUXJLHM RVRELH� MHVW ZLÌF
MX¡ GRZRGHP PL�R~FL� .RPXQLNDFMD ERZLHP WR ZLÌFHM QL¡ SRLQIRUPRZDQLH
R VSUDZLH� WR SRG]LHOHQLH VLÌ VRE�� W\P� F]\P VLÌ MHVW L FR VLÌ SRVLDGD�

2WZDUFLH QD GLDORJ ] GUXJLP F]�RZLHNLHP WR ]D PD�R� E\ PÕZLÈ R RWZDUW\P
UR]XPLH� 0R¡H RQ E\È ERZLHP ZFL�¡ ]DPNQLÌW\ Z LPPDQHQFML� VNRQFHQWURZD�
Q\ QD VRELH� D Z ]ZL�]NX ] W\P ]DPNQLÌW\ QD VHQV L ZDUWR~FL� 5R]XP SUDZG]L�
ZLH RWZDUW\� WR UR]XP RWZDUW\ QD WUDQVFHQGHQFMÌ� X]QDM�F\ SRNRUQLH� ¡H QLH
Z\WZRU]\� VDPHJR VLHELH� SRGREQLH MDN QLH QDURG]L� VLÌ ] SU]\SDGNX �SRU� &9
���� -HVW GDUHP� SRGREQLH MDN PL�R~È�

)XQNFMRQDOQH X]DVDGQLHQLH UHOLJLL D SRNXVD LQVWUXPHQWDOL]DFML

.R~FLÕ� ]DN�DGD PR¡OLZR~È GLDORJX Z REX ]QDF]HQLDFK WHJR WHUPLQX� GLD�
ORJX� MDNR ZVSÕOQHJR SRV]XNLZDQLD SUDZG\� L GLDORJX MDNR SRV]XNLZDQLD
SUDNW\F]QHJR NRPSURPLVX� 2]QDF]D WR� ¡H x MDN F]\WDP\ Z 5HGHPSWRULV PLV�
VLR x f.R~FLÕ� ]ZUDFD VLÌ GR F]�RZLHND Z SH�Q\P SRV]DQRZDQLX MHJR ZROQR�
~FL �g�� SURSRQXMH� QLF]HJR QLH QDU]XFD� V]DQXMH OXG]L L NXOWXU\� ]DWU]\PXMH
VLÌ SU]HG VDQNWXDULXP VXPLHQLDv ����� .R~FLÕ� MHVW JRWRZ\ WDN¡H XF]\È VLÌ RG
LQQ\FK� -X¡ Z $SRORJLL ~Z� -XVW\QD PRZD MHVW R ]LDUQDFK SUDZG\ UR]VLDQ\FK
Z ~ZLHFLH �VSHUPDWD WRX ORJRX�� &]DVHP WR� FR SRZLQQR E\È NRQNOX]M� Z\�
FL�JQLÌW� ] FKU]H~FLMDÓVNLHJR RUÌG]LD� E\ZD RGNU\ZDQH ZF]H~QLHM SR]D FKU]H�
~FLMDÓVWZHP� -HGQ\P ] WDNLFK SU]\N�DGÕZ XF]HQLD VLÌ .R~FLR�D RG LQVW\WXFML
SROLW\F]Q\FK� Z W\P Z\SDGNX 8(� Z\GDMH PL VLÌ ]GDQLH ]DSLVDQH Z DGKRUWDFML
(FFOHVLD LQ (XURSD� Z NWÕU\P SDSLH¡ VWZLHUG]D� ¡H E\�RE\ ZUÌF] VNDQGDOHP�
JG\E\ Z (XURSLH G�¡�FHM QD GURG]H SROLW\F]QHM GR FRUD] J�ÌEV]HM MHGQR~FL�
.R~FLÕ� PLD� SR]RVWDÈ MHG\Q� LQVW\WXFM� SRG]LHORQ� QLH]JRG� �SRU� (( �����
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,QQ\P SU]\N�DGHP Z\GDMH VLÌ NDWROLFND UHIOHNVMD QDG ]DVDG� VXEV\GLDUQR~FL
Z]ERJDFRQD ]D VSUDZ� GRFLHNDÓ QDG MHM Z\N�DGQL� Z NRQWHN~FLH LQWHJUDFML
HXURSHMVNLHM�

0R¡QD Z W\P PLHMVFX SRVWDZLÈ Z ]ZL�]NX ] W\P S\WDQLH� E\QDMPQLHM QLH
UHWRU\F]QH� Z MDNLP VWRSQLX LQVW\WXFMH XQLMQH JRWRZH V� WDN¡H XF]\È VLÌ RG
.R~FLR�D" &]\WDM�F DUW� �� WUDNWDWX OL]ERÓVNLHJR� WU]HED VWZLHUG]LÈ� ¡H Z ZDU�
VWZLH GHNODUDW\ZQHM QLH Z\JO�GD WR QDMJRU]HM� 0RZD Z QLP ERZLHP ]DUÕZQR
R SRV]DQRZDQLX WR¡VDPR~FL .R~FLR�D� MDN L R VSHF\ILF]Q\P ZN�DG]LH .R~FLR�D
F]\ UHOLJLL Z RJÕOQR~FL Z SURFHV LQWHJUDFML HXURSHMVNLHM� .ZHVWLD SRV]DQRZD�
QLD WR¡VDPR~FL L VSHF\ILNL .R~FLR�D PD SRGVWDZRZH ]QDF]HQLH� MH¡HOL FKRG]L
R X�R¡HQLH Z]DMHPQ\FK UHODFML PLÌG]\ 8( D .R~FLR�HP RUD] R RZRFQR~È W\FK
UHODFML GOD GREUD ZVSÕOQHJR�

: W\P NRQWHN~FLH Z\SDGD ]DS\WDÈ� F]\ W\WX�RZH ]DJDGQLHQLH RSLVXM�FH WH
UHODFMH Z NDWHJRULDFK Z]DMHPQ\FK NRU]\~FL QLH MHVW SU]\SDGNLHP �OH SRVWDZLR�
QH� &KRG]L R WR� F]\ QLH ]DN�DGD RQR IXQNFMRQDOQHM LQWHUSUHWDFML UHOLJLL� NWÕUD
RVWDWHF]QLH X]QDMH MHM ZDUWR~È L SU]\]QDMH SUDZR GR ]DLVWQLHQLD WDN¡H Z SU]H�
VWU]HQL SXEOLF]QHM� R W\OH MHGQDN� R LOH GREU]H Z\SH�QLD SHZQ� ]DGDQ� MHM IXQN�
FMÌ ~ZLHFN�� R LOH GREU]H V�X¡\ RVL�JDQLX SHZQ\FK SR]DUHOLJLMQ\FK FHOÕZ� -DNR
SU]\N�DG WDNLHJR VSRVREX P\~OHQLD 5REHUW 6SDHPDQQ SU]\WDF]D VWZLHUG]HQLH�
¡H fPHG\WDFMD ]HQ MHVW ZD¡QD� SRQLHZD¡ Z\WUHQRZDQL SU]H] QL� SROLFMDQFL V�
OHSV]\PL VQDMSHUDPLv�� %\È PR¡H ]GDQLH WR MHVW SUDZG]LZH� QLHPQLHM RWZDUWD
SR]RVWDMH NZHVWLD� MDNLH WR PD ]QDF]HQLH GOD MHGQRVWNL� NWÕUD PLD�DE\ VLÌ RGGD�
ZDÈ SHZQ\P SUDNW\NRP UHOLJLMQ\P ] SRZRGX ]ZLÌNV]HQLD fHIHNW\ZQR~FLv
Z SUDF\� -DNLH NRQVHNZHQFMH GOD VSR�HF]HÓVWZD L ZUHV]FLH GOD VDPHM UHOLJLL
PLD�DE\ SUÕED GRZRG]HQLD� ¡H .R~FLÕ� MHVW x MDN NWR~ SRZLHG]LD� x fUÕZQLH
X¡\WHF]Q\ MDN ZRGRFL�JL L PLHMVND NDQDOL]DFMDv� 6SDHPDQQ ]ZUDFD XZDJÌ� ¡H
RVWDWHF]QLH WHQ VSRVÕE X]DVDGQLDQLD SU]\GDWQR~FL UHOLJLL x WDN MDN ZV]\VWNLH
RGSRZLHG]L IXQNFMRQDOQH x ]DPLDVW ]DFKÌFDÈ GR MHM SUDNW\NRZDQLD� ]DFKÌFD
MHG\QLH GR SRV]XNLZDQLD MHM PQLHM Z\PDJDM�F\FK HNZLZDOHQWÕZ� 0\~OHQLH
Z NDWHJRULDFK IXQNFMRQDOQ\FK Z\VWDZLD WDN¡H x ]DUÕZQR SROLW\NÕZ� MDN L OX�
G]L .R~FLR�D x QD SRNXVÌ LQVWUXPHQWDOL]DFML WHM GUXJLHM LQVW\WXFML� 3DÓVWZR
ERZLHP� F]\ WH¡ LQVW\WXFMD SROLW\F]QD Z RJÕOQR~FL� SRVWU]HJD .R~FLÕ� MDNR
LQVWUXPHQW GR RVL�JQLÌFLD VZRLFK FHOÕZ� .R~FLÕ� ]D~ Z DQDORJLF]Q\ VSRVÕE
RGQRVL VLÌ GR LQVW\WXFML SDÓVWZD�

� 5� 6SDHPDQQ� 2GZLHF]QD SRJ�RVND� 3\WDQLH R %RJD L ]�XG]HQLH QRZR¡\WQR~FL� 2ILF\QD
1DXNRZD� :DUV]DZD ����� V� ����
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=JRGQLH ] QDXF]DQLHP VRERURZ\P SROLW\ND QDOH¡\ GR REV]DUX ¡\FLD ~ZLHF�
NLHJR� -H~OL ]DS\WDP\� JG]LH MHVW �UÕG�R ]PLDQ\ ZF]H~QLHMV]HJR VWDQRZLVND
.R~FLR�D Z WHM NZHVWLL x SR]D OHSV]\P UR]XPLHQLHP HZDQJHOLF]QHJR ]GDQLD
R RGG]LHOHQLX WHJR� FR %RVNLH L FR FHVDUVNLH �SRU� 0W ������ x ] GX¡\P SUDZGR�
SRGRELHÓVWZHP PR¡HP\ SRZLHG]LHÈ� ¡H MHVW QLP QHJDW\ZQH KLVWRU\F]QH GR�
~ZLDGF]HQLH .R~FLR�D� -DN R W\P ~ZLDGF]� GRELWQLH V�RZD %HQHG\NWD ;9,� QD
VRMXV]X WURQX L R�WDU]D� QLH]DOH¡QLH RG LQWHQFML Z�DGF\� RVWDWHF]QLH ]DZV]H WUD�
FL� .R~FLÕ�� FKRÈ QLH ]DZV]H PLD� ~ZLDGRPR~È WHM VWUDW\� f&KU]H~FLMDÓVNLH FH�
VDUVWZR �U]\PVNLH� XVL�RZD�R RG UD]X XF]\QLÈ ZLDUÌ SROLW\F]Q\P F]\QQLNLHP
MHGQR~FL &HVDUVWZD� .UÕOHVWZR &KU\VWXVD SRZLQQR SU]HFLH¡ SU]\EUDÈ NV]WD�W
SROLW\F]QHJR NUÕOHVWZD L E�\V]F]HÈ MHJR EODVNLHP� %H]VLOQR~FL ZLDU\� ]LHP�
VNLHM EH]VLOQR~FL -H]XVD &KU\VWXVD� WU]HED SRPÕF� GDM�F LP Z�DG]Ì SROLW\F]Q�
L ZRMVNRZ�� 3RSU]H] ZV]\VWNLH ZLHNL FL�JOH QD QRZR Z UÕ¡Q\FK RGPLDQDFK
SRZUDFD�D SRNXVD XPDFQLDQLD ZLDU\ ] SRPRF� Z�DG]\� L ]D ND¡G\P UD]HP JUR�
]L�R QLHEH]SLHF]HÓVWZR ]GXV]HQLD MHM Z REMÌFLDFK Z�DG]\� :DONÌ R ZROQR~È
.R~FLR�D� ZDONÌ R WR� ¡HE\ NUÕOHVWZR -H]XVD QLH E\�R XWR¡VDPLDQH ] ¡DGQ� IRU�
PDFM� SROLW\F]Q�� WU]HED WRF]\È SU]H] ZV]\VWNLH VWXOHFLD� %R Z RVWDWHF]Q\P
UR]UDFKXQNX FHQD� MDN� S�DFL VLÌ ]D VWDSLDQLH VLÌ ZLDU\ ] Z�DG]� SROLW\F]Q��
]DZV]H SROHJD QD RGGDQLX VLÌ ZLDU\ QD V�X¡EÌ Z�DG]\ L QD NRQLHF]QR~FL SU]\MÌ�
FLD MHM NU\WHULÕZv�� &HQ� ]DWHP ]D ]E\W EOLVNLH ]ZL�]DQLH VLÌ ] WURQHP� ]D QD�
G]LHMH SRN�DGDQH Z MDNL~ IRUPDFK SU]\ZLOHMÕZ ]H VWURQ\ Z�DG]\ ]DZV]H E\�D
XWUDWD WR¡VDPR~FL L NODURZQR~FL ~ZLDGHFWZD� 3RNXVD WD PR¡H SRMDZLÈ VLÌ WDN¡H
Z RGQLHVLHQLX GR UHODFML .R~FLR�D ] 8QL� (XURSHMVN��

7R� ¡H .R~FLÕ� QLH SRZLQLHQ PLHÈ ]E\W EOLVNLFK UHODFML ] Z�DG]� SROLW\F]Q��
QLH R]QDF]D� ¡H QLH SRZLQLHQ Z RJÕOH PLHÈ ] QL� UHODFML� :UÌF] SU]HFLZQLH�
*DXGLXP HW VSHV VWZLHUG]HQLH R SRWU]HELH Z]DMHPQHM DXWRQRPLL X]XSH�QLD SR�
VWXODWHP ]GURZHM ZVSÕ�SUDF\ GOD GREUD ZVSÕOQHJR� 1LH GD VLÌ SU]HSURZDG]LÈ
FD�NRZLWHM VHSDUDFML UHOLJLL L SROLW\NL� MDN FKF� WHJR VHNXODU\~FL� JG\¡ JUDQLFD
SU]HELHJD Z SRSU]HN MHGQRVWNL� NWÕUD MHVW MHGQRF]H~QLH RE\ZDWHOHP� WR ]QDF]\
SRGPLRWHP SUDZ SROLW\F]Q\FK� L ZLHUQ\P .R~FLR�D� WR ]QDF]\ NLHUXM�F\P VLÌ
PRW\ZDFM� UHOLJLMQ� Z VZRLFK Z\ERUDFK�

5ÕZQLH¡ QLH ND¡G\ W\S NRU]\~FL MHVW ]H VZRMHM QDWXU\ SRGHMU]DQ\� &]�RZLHN
MHVW ] QDWXU\ LVWRW� ]DLQWHUHVRZDQ� x SRGNUH~OD %HUQKDUG 6XWRU� 3RGHMPXMH G]LD�
�DQLH ]DZV]H f]H Z]JOÌGX QD FR~v� W\ONR ZWHG\� JG\ FR~ Z\GDMH PX VLÌ JRGQH
]DLQWHUHVRZDQLD� JG\ QD F]\P~ PX ]DOH¡\� ']LHMH VLÌ WDN QDZHW ZÕZF]DV� JG\

� %HQHG\NW ;9,� -H]XV ] 1D]DUHWX� :\GDZQLFWZR 0� .UDNÕZ ����� V� ���
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RZ\P G]LD�DQLHP MHVW ]Z\N�D ]DEDZD� f3RWÌSLDQLH LQWHUHVX L G]LD�DQLD GOD LQWH�
UHVX x MDN SLVD� 2VZDOG YRQ 1HOO�%UHXQLQJ x MHVW ZUÌF] VSU]HF]QH ] OXG]N�
QDWXU�� 1DOH¡\ UDF]HM ND¡G\ LQWHUHV VSUDZG]DÈ SRG N�WHP MHJR ZDUWR~FLv��

2 MDNLHJR ]DWHP W\SX NRU]\~FL PR¡H FKRG]LÈ" .UÕWNR� F]\ G�XJRWHUPLQR�
ZH" (JRLVW\F]QH F]\ SHUVRQDOLVW\F]QH" ,QG\ZLGXDOQD NDULHUD� XWU]\PDQLH VLÌ
QD VWDQRZLVNX� UHHOHNFMD F]\ GREUR ZVSÕOQH" .R~FLÕ� R UHHOHNFMÌ VWDUDÈ VLÌ QLH
PXVL� QLH PXVL ]DELHJDÈ R OXG]NLH Z]JOÌG\� FR SR]ZDOD QD P\~OHQLH Z G�XJLHM
SHUVSHNW\ZLH� $OH ]DUD]HP .R~FLÕ� J�RVL� ¡H &KU\VWXV PR¡H SU]\M~È Z ND¡GHM
FKZLOL� WDN¡H SU]HG QDVWÌSQ\PL Z\ERUDPL� FR UR]ZLMD SRF]XFLH RGSRZLHG]LDO�
QR~FL ]D GHF\]MH SROLW\F]QH SRGHMPRZDQH KLF HW QXQF�

0\~OÌ ]DWHP� ¡H VDP IDNW� L¡ LQVW\WXFMD SROLW\F]QD x Z W\P Z\SDGNX 8QLD
(XURSHMVND x PR¡H NLHURZDÈ SRG DGUHVHP .R~FLR�D SHZQH RF]HNLZDQLD� F]\
WH¡� ¡H .R~FLÕ� PR¡H NLHURZDÈ SHZQH RF]HNLZDQLD SRG DGUHVHP 8QLL� QLH MHVW
SRGHMU]DQ\ ]H VZHM QDWXU\� 3\WDQLH GRW\F]\ WHJR� MDNLHJR W\SX V� WR RF]HNLZD�
QLD L QD LOH V� RQH XSUDZQLRQH� 1LH FKRG]L ]DWHP R WR� ¡H UHOLJLD QLH SRZLQQD
Z\SH�QLDÈ ¡DGQHM IXQNFML� DOH ¡H IXQNFM� Z�D~FLZ� UHOLJLL MHVW SURZDG]HQLH OX�
G]L GR ]EDZLHQLD� 0D RQD ]DWHP FKDUDNWHU ZHUW\NDOQ\� 7R ZV]\VWNR� FR GRW\�
F]\ OHSV]HJR IXQNFMRQRZDQLD GRF]HVQHM VSR�HF]QR~FL� MDNNROZLHN ZD¡QH� VWD�
QRZL IXQNFMÌ ]DVWÌSF]� UHOLJLL L VSH�QLDQH MHVW SU]H] QL� MHG\QLH XERF]QLH� MDN�
E\ fSU]\ RND]MLv� 1LH PR¡H ]DWHP VWDQRZLÈ SLHUZV]RU]ÌGQHJR NU\WHULXP RFHQ\
SUDZG]LZR~FL UHOLJLL� MHM SU]\GDWQR~FL L SRSUDZQR~FL IXQNFMRQRZDQLD LQVW\WX�
FML UHOLJLMQ\FK�

)XQNFMD LQWHJUDF\MQR�OHJLW\PL]XM�FD

7UDG\F\MQLH UHOLJLD VSH�QLD�D ZREHF SDÓVWZD IXQNFMÌ LQWHJUDF\MQR�OHJL�
W\PL]XM�F�� : VSR�HF]HÓVWZLH KRPRJHQLF]Q\P E\�D QDMVLOQLHMV]\P VSRLZHP
SRU]�GNX SROLW\F]QHJR� D ]DUD]HP X]DVDGQLD�D PRUDOQ\ RERZL�]HN SRV�X�
V]HÓVWZD Z�DG]\� 3R ]GHWURQL]RZDQLX %RJD UROÌ LGHL MHGQRF]�FHM VSR�HF]HÓ�
VWZR SU]HM�� QDMSLHUZ QDUÕG� D SÕ�QLHM x SUROHWDULDW L UHZROXFMD ~ZLDWRZD� NWÕUH
SH�QL�\ UROÌ ~ZLHFNLFK UHOLJLL� &]\ Z 8( LVWQLHMH G]LVLDM F]\QQLN ]DSHZQLDM��
F\ MHM VSÕMQR~È L ORMDOQR~È RE\ZDWHOL" :\GDMH VLÌ� ¡H VWUDFK SU]HG NROHMQ�
ZRMQ� QLH SRUXV]D MX¡ Z\REUD�QL P�RGHJR SRNROHQLD (XURSHMF]\NÕZ� D OR�
MDOQR~È NXSRZDQD Z ]DPLDQ ]D RIHURZDQ\ GRVWÌS GR NRQVXPSFML PR¡H QLH

� 2� YRQ 1HOO�%UHXQLQJ� ����� V� ��� >]D�@ %� 6XWRU� (W\ND SROLW\F]QD� :\GDZQLFWZR )XQGD�
FML $7. f.RQWUDVWv� :DUV]DZD ����� V� ���
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SU]HWUZDÈ J�ÌEV]HJR NU\]\VX� 3URSRQRZDQ\ ]D~ NRQVW\WXF\MQ\ SDWULRW\]P
Z\GDMH VLÌ ]E\W f]LPQ\v� E\ Z\VWDUF]DM�FR VLOQLH PRW\ZRZDÈ OXG]L GR Z\�
U]HF]HÓ�

1LH MHVW WR MHGQDN MHG\QLH ERO�F]N� 8QLL� :VSÕ�F]HVQH� ZROQR~FLRZH L ]VH�
NXODU\]RZDQH SDÓVWZR x MDN VXJHUXMH (UQVW %ØFNHQIØUGH x fQLH]DOH¡QLH RG
RVL�JQLÌWHM VXZHUHQQR~FL� QLH MHVW MX¡ VDPRZ\VWDUF]DOQ\P VRFLHWDV SHUIHFWD�
OHF] UDF]HM MHVW XJUXQWRZDQH L SRGWU]\P\ZDQH SU]H] LQQH VL�\ L PRFH� &LYLO
VRFLHW\ x ]GDQLHP DXWRUD x RSLHUD VLÌ ERZLHP QD ]D�R¡HQLDFK� NWÕU\FK VDPR QLH
PR¡H ]DJZDUDQWRZDÈv�� 'OD MHJR SUDZLG�RZHJR IXQNFMRQRZDQLD NRQLHF]QH MHVW
LVWQLHQLH SHZQ\FK HOHPHQWÕZ� ] NWÕU\FK QLH PR¡H ]UH]\JQRZDÈ� D NWÕUH Z\�
NUDF]DM� SR]D VIHUÌ SROLW\F]Q�� 'HPRNUDFMH ]DFKRGQLH� KLVWRU\F]QLH U]HF] XM�
PXM�F� SRZVWD�\ ] UHOLJLL x Z\URV�\ QD JOHELH Z]ERJDFDQHM RG ZLHNÕZ SU]H]
¡\GRZVNL L FKU]H~FLMDÓVNL VSRVÕE UR]XPLHQLD QDWXU\ L SU]H]QDF]HQLD F]�RZLH�
ND x L RSLHUD�\ VLÌ GRW\FKF]DV x SRGREQLH MDN L ZV]\VWNLH ZF]H~QLHMV]H NXOWXU\
x QD ZVSÕOQ\FK SU]HNRQDQLDFK UHOLJLMQ\FK L PRUDOQ\FK� 3U]HNRQDQLD IXQNFMR�
QXM�FH ZVSÕ�F]H~QLH Z VSR�HF]HÓVWZDFK SOXUDOLVW\F]Q\FK ZSUDZG]LH Z\S�\�
ZDM� MHV]F]H ] QDV]HM ZVSÕOQHM WUDG\FML� DOH QLH PDM� MX¡ ]DNRU]HQLHQLD ZH ZVSÕO�
QHM ZLHU]H� 3RGHMPRZDQH V� ZREHF WHJR SUÕE\� DE\ VWDQRZL�FH SRGVWDZÌ GH�
PRNUDFML VXPLHQLH ]DVW�SLÈ RGZR�DQLHP VLÌ GR LQVW\WXFML�� (WRV Z VSR�HF]HÓ�
VWZLH PLD�E\ VLÌ ZLÌF SRMDZLÈ QLH G]LÌNL Z\VL�NRP RVRE\� DOH G]LÌNL XGRVNRQD�
ODQLX ]DU]�G]DQLD� : WHQ VSRVÕE SDÓVWZR� QLH PRJ�F Z\SURGXNRZDÈ PRUDOQR�
~FL� SUÕEXMH XF]\QLÈ M� ]EÌGQ� L ]DVW�SLÈ RGSRZLHGQLPL UHJXODFMDPL SUDZQ\�
PL� �:DUWR SU]\SRPQLHÈ� ¡H ]DVWÌSRZDQLH Z ¡\FLX SROLW\F]Q\P L SXEOLF]Q\P
PRUDOQR~FL SUDZHP E\�R W\SRZ� FHFK� QD]L]PX� D WDN¡H x FKRFLD¡ Z RGPLHQ�
Q\ VSRVÕE x UH¡LPÕZ PDUNVLVWRZVNLFK�� (W\ND L SROLW\ND ]RVWDM� ]UHGXNRZDQH
GR IL]\NL U]HF]\ OXG]NLFK� 6NXWNLHP MHVW QDGPLHUQD SROLW\]DFMD ¡\FLD L SU]HURVW
UHJXODFML SUDZQ\FK� JG\¡ FRUD] WR QRZH REV]DU\� ] NWÕU\FK HOLPLQXMH VLÌ VX�
PLHQLH� Z\PDJDM� OHJLVODF\MQHM UHJXODFML� :\GDMH VLÌ� ¡H MHGQ\P ] XERF]Q\FK
VNXWNÕZ VHNXODU\]DFML (XURS\ MHVW WDN¡H SUÕED SU]HMPRZDQLD SU]H] HXURSHM�
VNLH WU\EXQD�\ UROL QDMZ\¡V]HJR DXWRU\WHWX HW\F]QHJR� RG NWÕUHJR RE\ZDWHOR�
ZL F]\ SDÓVWZX QLH SU]\V�XJXMH MX¡ ¡DGQH RGZR�DQLH� $ PÕZL�F SUR~FLHM� Z WUD�
G\F\MQHM IRUPXOH� NWÕUD RGQRVL�D VLÌ WDN¡H GR SUDZD UR]VWU]\JDQLD Z VSRUDFK
HW\F]Q\FK� 5RPD ORFXWD� FDXVD ILQLWD� 5]\P ]DVWÌSRZDQ\ MHVW G]LVLDM SU]H]
%UXNVHOÌ� /XNVHPEXUJ F]\ 6WUDVEXUJ�

� (�:� %ØFNHQIØUGH� :ROQR~È x SDÓVWZR x .R~FLÕ�� :\GDZQLFWZR =QDN� .UDNÕZ ����� V� ���
� 3RU� -� 5DW]LQJHU� .R~FLÕ� x (NXPHQL]P x 3ROLW\ND� :\GDZQLFWZR 3DOORWWLQXP� 3R]QDÓx

:DUV]DZD ����� V� ���x����
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=DVDGQLF]H ]DWHP S\WDQLH EU]PL� F]\ ZROQH VSR�HF]HÓVWZR PR¡H WUZDÈ EH]
UHOLJLL" 5REHUW 6SDHPDQQ VWZLHUG]D� ¡H Z ~ZLHWOH KLVWRU\F]Q\FK GR~ZLDGF]HÓ
S\WDQLH WR QLH GRF]HND�R VLÌ GRW�G SR]\W\ZQHM RGSRZLHG]L� D QDZHW MHVW RQD
FRUD] PQLHM SUDZGRSRGREQD�� 2GSRZLHG� 5XGROID %XOWPDQQD� SU]HGVWDZLRQD
ZH ZQLNOLZHM DQDOL]LH SURFHVX -H]XVD� EU]PL� fPR¡OLZH MHVW ]DVDGQLF]R SDÓVWZR
QLHFKU]H~FLMDÓVNLH� DOH QLH DWHLVW\F]QHv�� W]Q�� fGHPRNUDFMD MHVW ]GROQD GR IXQN�
FMRQRZDQLD W\ONR ZÕZF]DV� JG\ IXQNFMRQXMH WDN¡H VXPLHQLH� D VXPLHQLH QLH PD
QLF GR SRZLHG]HQLD� JG\ QLH NLHUXMH VLÌ ZDJ� SRGVWDZRZ\FK ZDUWR~FL PRUDOQ\FK
FKU]H~FLMDÓVWZD� NWÕUH V� PR¡OLZH GR ]UHDOL]RZDQLD WDN¡H EH] Z\]QDQLD FKU]H~FL�
MDÓVNLHJR� D QDZHW Z NRQWHN~FLH UHOLJLL QLHFKU]H~FLMDÓVNLHMv��� ,OX]M� MHVW ERZLHP
WHRULD J�RV]�FD PR¡OLZR~È LVWQLHQLD VSR�HF]HÓVWZD EH] ZDUWR~FL L UHOLJLL� )XQN�
FMRQXMHP\ MHV]F]H x WDN¡H MDNR (XURSD x W\ONR G]LÌNL WHPX� ¡H Z SRZLHWU]X
ZFL�¡ XQRVL VLÌ f]DSDFK ] SXVWHM EXWHONLv� NWÕU\ MHGQDN EH] FKU]H~FLMDÓVWZD V]\ENR
VLÌ Z\F]HUSLH �5REHUW 6SDHPDQQ���� : SU]\SDGNX GLDORJX PLÌG]\ .R~FLR�HP
D 8( QLH FKRG]L ]DWHP R WDN� F]\ LQQ� NRU]\~È� MDN� (XURSD PR¡H RGQLH~È ] UHOL�
JLL� DOH R VDP� PR¡OLZR~È SU]HWUZDQLD (XURS\� MDNR F\ZLOL]DFML�

)XQNFMD NU\W\F]QD x EU]\WZD 2FNKDPD L QR¡\FH -HIIHUVRQD

3RPLPR WHJR� ¡H ZVSÕ�F]HVQH SDÓVWZR� MDNR VRFLHWDV LPSHUIHFWD� QLH PR¡H
RE\È VLÌ EH] UHOLJLL� RF]HNLZDQLH ] MHJR VWURQ\� ¡H EÌG]LH RQD Z VSR�HF]HÓVWZLH
SOXUDOLVW\F]Q\P VSH�QLDÈ IXQNFMÌ LQWHJUDF\MQ�� MHVW �UÕG�HP ZLHOX QDSLÌÈ PLÌ�
G]\ .R~FLR�HP D SDÓVWZHP� ']LHMH VLÌ WDN GODWHJR� ¡H MH~OL UROD WD PLD�DE\
SROHJDÈ QD WZRU]HQLX L XWUZDODQLX ZLÌNV]R~FLRZHJR NRQVHQVXVX DNVMRORJLF]�
QHJR L SU]HFLZG]LD�DQLX WHQGHQFMRP RG~URGNRZ\P Z\QLNDM�F\P ]H ~ZLDWRSR�
JO�GRZHJR L HW\F]QHJR SOXUDOL]PX� E\�RE\ Z QLHM XNU\WH G�¡HQLH GR WHJR� DE\
UHOLJLH x QLH MDND~ MHGQD� DOH ZV]\VWNLH UD]HP� SRGREQLH MDN Z U]\PVNLP V\Q�
NUHW\]PLH x SH�QL�\ UROÌ UHOLJLL SDÓVWZRZHM� :SUDZG]LH WR UHOLJLH SRSU]H] VZRM�
G]LD�DOQR~È SRZRGXM� ¡\ZRWQR~È SRVWDZ HW\F]QR�RE\F]DMRZ\FK Z VSR�HF]HÓ�
VWZLH� DOH RJUDQLF]HQLH LFK UROL L RFHQD LFK G]LD�DQLD Z�D~QLH Z NDWHJRULDFK
X¡\WHF]QR~FL SXEOLF]QHM PXVL EXG]LÈ VSU]HFLZ ]H VWURQ\ ]DLQWHUHVRZDQ\FK�
3DÓVWZR PD ZSUDZG]LH SUDZR RF]HNLZDÈ RG .R~FLR�D� ¡H EÌG]LH Z\FKRZ\ZD�
ZLHUQ\FK Z NLHUXQNX X]QDQLD MHJR Z�DG]\ RUD] SRV]DQRZDQLD L PL�R~FL GR SDÓ�
VWZD �F]\ 8(�� JG\¡ MHVW WR QDND]HP SUDZD QDWXU\� DOH RF]HNLZDQLH� ¡H RJUDQL�

� 3RU� 5� 6SDHPDQQ� 2GZLHF]QD SRJ�RVND� 3\WDQLH R %RJD L ]�XG]HQLH QRZR¡\WQR~FL� V� ����
� 5� %XOWPDQQ� 'DV (YDQJHOLXP GHV -RKDQQHV� *ØWWLQJHQ ����� V� ����
�� -� 5DW]LQJHU� .R~FLÕ� x (NXPHQL]P x 3ROLW\ND� V� ����
�� 3RU� 5� 6SDHPDQQ� 2GZLHF]QD SRJ�RVND� 3\WDQLH R %RJD L ]�XG]HQLH QRZR¡\WQR~FL� V� ����
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F]\ VLÌ RQ Z VZRMHM PLVML GR J�RV]HQLD WHJR� FR Z GDQHM V\WXDFML MHVW Z\JRGQH
GOD VSUDZXM�FHM DNWXDOQLH Z�DG]Ì HNLS\� MHVW QLHSRUR]XPLHQLHP�

: SOXUDOLVW\F]Q\P VSR�HF]HÓVWZLH V]XNDQLH QDMPQLHMV]HJR ZVSÕOQHJR PLD�
QRZQLND Z\PDJD ]DZV]H UH]\JQDFML ] LQWHJUDOQR~FL Z�D~FLZHJR GDQHM UHOLJLL
RUÌG]LD� =D~ REHFQR~È Z VSR�HF]HÓVWZLH .R~FLR�ÕZ ZLHUQ\FK FD�R~FL VZRMHJR
SU]HV�DQLD SURZDG]LÈ PR¡H� Z QLHNWÕU\FK V\WXDFMDFK� WDN¡H GR G]LD�DÓ R FKD�
UDNWHU]H GH]LQWHJUXM�F\P� Z LPLÌ REURQ\ LFK Z�DVQHM WR¡VDPR~FL L ZLDU\JRG�
QR~FL��� 3RQLHZD¡ QLF QD ]LHPL QLH MHVW GRVNRQD�H� WDN¡H Z VWRVXQNX GR 8(
SRVWDZD .R~FLR�D PXVL E\È NU\W\F]QD� 0LPR ¡H .R~FLÕ� PD ZLHOH LVWRWQ\FK
SRZRGÕZ� E\ ZVSLHUDÈ SURFHV LQWHJUDFML HXURSHMVNLHM� SU]HGH ZV]\VWNLP Z NRQ�
WHN~FLH JZDUDQFML SRNRMX Z (XURSLH� QLH SRZLQQR WR R]QDF]DÈ EH]ZDUXQNRZHM
DSUREDW\ ZV]\VWNLHJR� FR VLÌ SRMDZL Z NRQWHN~FLH LQWHJUDFML�

: OLWHUDWXU]H ILOR]RILF]QHM IXQNFMRQXMH SRMÌFLH fEU]\WZ\ 2FNKDPDv� ] SR�
PRF� NWÕUHM PLD� RQ SUÕERZDÈ RGFL�¡\È PÕZLHQLH R ~ZLHFLH� XVXZDM�F ] QLHJR
ZV]\VWNLH RGQLHVLHQLD GR E\WÕZ� NWÕUH Z\GDZD�\ PX VLÌ ]EÌGQH� 1LHGDZQR
3HWHU 6ORWHUGLMN SU]\SRPQLD� HNVSHU\PHQW SRGMÌW\ SU]H] 7KRPDVD -HIIHUVRQD�
f-HIIHUVRQ MX¡ Z F]DVLH VZRMHM SLHUZV]HM SUH]\GHQWXU\ Z :DV]\QJWRQLH� SRG�
F]DV ZROQ\FK RG RERZL�]NÕZ QRF\� ]DM�� VLÌ Z\ERUHP IUDJPHQWÕZ ] V]HUHJX
Z\GDÓ 1RZHJR 7HVWDPHQWX Z MÌ]\NDFK JUHFNLP� �DFLÓVNLP� IUDQFXVNLP L DQ�
JLHOVNLP� :\FLQD� MH QR¡\F]NDPL L ZNOHMD� GR SXVWHM NVL�¡NL� WZRU]�F UHHG\FMÌ
(ZDQJHOLL� �g� 7Ì SUDFÌ Z\FLQDQLD L ZNOHMDQLD Z\NRQD� RG SRF]�WNX GR NRÓFD
GZD UD]\� D MHM SURGXNW� RSXEOLNRZDQ\ SRG W\WX�HP 7KH /LIH DQG 0RUDO RI -HVXV
RI 1D]DUHWK� ]DV�\Q�� MDNR %LEOLD -HIIHUVRQD� 5HGDNWRU PXVLD� E\È SU]H~ZLDG�
F]RQ\� ¡H Z VZHM SUDF\ QR¡\F]NDPL G\VSRQXMH NU\WHULDPL� SR]ZDODM�F\PL RG�
UÕ¡QLÈ Z ELEOLMQHM WUDG\FML WHNVW X¡\WHF]Q\ RG EH]X¡\WHF]QHJRv��� $PHU\NDÓ�
VNL SUH]\GHQW F]X� VLÌ Z SH�QL XSUDZQLRQ\� E\ ]D SRPRF� QR¡\F]HN XVXQ�È
] WHNVWX (ZDQJHOLL ZV]\VWNLH f]DQLHF]\V]F]HQLDv� WR ]QDF]\ V�RZD -H]XVD QLH�
PR¡OLZH GR SU]\MÌFLD� RG WHJR� FR -H]XV PXVLD� SRZLHG]LHÈ� MH~OL FKFLD� E\È
F\WRZDQ\ SU]H] -HIIHUVRQD� f3R~UÕG VHQWHQFML L PÕZ SU]\SLV\ZDQ\FK PX �-H]X�
VRZL� SU]H] ELRJUDIÕZ RGQDMGXMÌ ZLHOH IUDJPHQWÕZ R SLÌNQHM ZL]ML� SUDZLG�R�
ZHM PRUDOQR~FL L QDMGHOLNDWQLHMV]HM GREURF]\QQR~FL� -HGQDN LQQH SU]HVL�NQLÌ�
WH V� WDN� FLHPQRW�� WDN� DEVXUGDOQR~FL�� WDN� QLHSUDZG�� V]DUODWDQHUL� L SU]H�
ZURWQR~FL�� ¡H QLH GD VLÌ ]UR]XPLHÈ� MDN PR¡QD SU]\SLV\ZDÈ WDNLH QLHGRU]HF]�
QR~FL WHPX VDPHPX F]�RZLHNRZL� 'ODWHJR RGG]LHODP ]�RWR RG E�RWD� SLHUZV]H
RGGDM�F -HPX� D GUXJLH SR]RVWDZLDM�F J�XSRFLH L SRG�R~FL QLHNWÕU\FK -HJR

�� 3RU� (�:� %ØFNHQIØUGH� :ROQR~È x SDÓVWZR x .R~FLÕ�� V� ���
�� 3� 6ORWHUGLMN� 2 XOHSV]DQLX GREUHM QRZLQ\� 3L�WD fHZDQJHOLDv 1LHW]VFKHJR� :\GDZQLFWZR

7RSRU]H�� :URF�DZ ����� V� ���
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XF]QLÕZv��� 0\~OÌ� ¡H EH] WUXGQR~FL RGQDMG]LHP\ Z %LEOLL IUDJPHQW\� ZREHF
NWÕU\FK OXG]LH FKÌWQLH x L WR QLH W\ONR FL RGSRZLHG]LDOQL ]D VIHUÌ SROLW\F]Q� x
]DVWRVRZDOLE\ fQR¡\FH -HIIHUVRQDv� -H~OL ]D~ V� NDWROLNDPL� XF]\QLOLE\ WR E\È
PR¡H WDN¡H ] P\~O� R W\P� E\ XFKURQLÈ 0LVWU]D SU]HG NRPSURPLWDFM� Z RF]DFK
ZVSÕ�F]HVQ\FK� $ SU]HFLH¡ WUXGQR FD�NRZLFLH ]DQHJRZDÈ PR¡OLZR~È� ¡H WR Z�D�
~QLH Z W\FK QDMWUXGQLHMV]\FK GR SU]\MÌFLD IUDJPHQWDFK %LEOLL ]DZDUW\ MHVW ÕZ
VSHF\ILF]Q\ ZN�DG .R~FLR�D� MH¡HOL FKRG]L R MHJR SRUFMÌ RGSRZLHG]LDOQR~FL ]D
~ZLDW SROLW\NL Z RJÕOQR~FL L ]D (XURSÌ Z V]F]HJÕOQR~FL� 7R� FR QDMFHQQLHMV]H�
E\ZD QLHNLHG\ QDMWUXGQLHMV]H GR SU]\MÌFLD�

5HOLJLD SRSU]H] VDP� VZRM� REHFQR~È ZS�\ZD QD NV]WD�W SDÓVWZD L UR]XPLH�
QLH Z�DG]\� *�RV]�F� L¡ WU]HED EDUG]LHM V�XFKDÈ %RJD QL¡ OXG]L �SRU� '] ������
FKURQL SU]HG DEVROXW\]DFM� SDÓVWZD L RJUDQLF]D MHJR ZV]HFKPRF� 3DÓVWZR QLH
MHVW ERJLHP� D SROLW\ND x QDU]ÌG]LHP ]EDZLHQLD� 5HOLJLD MHGQDN R W\OH ]DEH]SLH�
F]D GHPRNUDFMÌ SU]HG SU]HNV]WD�FDQLHP VLÌ Z WRWDOLWDU\]P� R LOH SRWUDIL Z\SH�QLÈ
UROÌ QLHSU]HNXSQHJR VXPLHQLD SDÓVWZD L JRVSRGDUNL��� 3RGVWDZ� Z\SH�QLDQLD WHM
IXQNFML MHVW QLHXVWÌSOLZR~È FKU]H~FLMDQ Z Z\]QDZDQLX Z�DVQHM� SH�QHM SUDZG\�

: ]DNUHVLH Z\SH�QLDQLD IXQNFML NU\W\F]QHM GRFKRG]L QLHMHGQRNURWQLH GR
NRQIOLNWÕZ PLÌG]\ .R~FLR�HP L SDÓVWZHP� ']LHMH VLÌ WDN PLÌG]\ LQQ\PL GODWH�
JR� ¡H FLYLO VRFLHW\ JRWRZH MHVW X]QDÈ .R~FLR�\ L UHOLJLH ]D RUJDQ\ RGSRZLH�
G]LDOQH Z\��F]QLH ]D ]DEH]SLHF]HQLH HW\F]QHJR PLQLPXP� *G\ QDXF]DQLH
.R~FLR�ÕZ Z\NUDF]D SR]D WHQ PLQLPDOQ\ SU]\]QDQ\ LP ]DNUHV� VSRW\ND VLÌ
] QDW\FKPLDVWRZ� NU\W\N� ]H VWURQ\ SDÓVWZD� f*�ÕZQH QLHSRUR]XPLHQLH x SL�
V]H %ØFNHQIØUGH x WNZL MHGQDN Z SU]H~ZLDGF]HQLX� ¡H GR UHOLJLL� D ]Z�DV]F]D
GR .R~FLR�ÕZ� QDOH¡\ ]DSHZQLHQLH MDNLHJRNROZLHN PLQLPXP� 0LVMD .R~FLR�
�ÕZ L LFK SRV�DQLH SROHJD QD J�RV]HQLX SH�QL REMDZLRQHM SUDZG\ �EH] RJUDQL�
F]DQLD VLÌ GR MDNLHJRNROZLHN PLQLPXP� L GRSLHUR QD WHM SRGVWDZLH GR IRUPX�R�
ZDQLD SRVWXODWÕZ L RF]HNLZDÓv��� ,VWRW� PLVML .R~FLR�D QLH MHVW ERZLHP VSH��

�� 7KH -HIIHUVRQ %LEOH� %HDFRQ 3UHVV� %RVWRQ ����� V� ��� >]D�@ 3� 6ORWHUGLMN� 2 XOHSV]DQLX
GREUHM QRZLQ\� 3L�WD fHZDQJHOLDv 1LHW]VFKHJR� V� ���

�� 3RU� -� +ØIIQHU� &KU]H~FLMDÓVND QDXND VSR�HF]QD� :$0� V� ���� (�:� %ØFNHQIØUGH�
:ROQR~È x SDÓVWZR x .R~FLÕ�� V� ��� f'R QLH]DSU]HF]DOQ\FK NRPSHWHQFML .R~FLR�D QDOH¡\
RV�G]DQLH� F]\ SRGVWDZ\ GDQHJR SRU]�GNX VSR�HF]QHJR V� ]JRGQH ] QLH]PLHQQ\P SR�
U]�GNLHP� NWÕU\ %ÕJ 6WZRU]\FLHO L 2GNXSLFLHO REMDZL� ]D SR~UHGQLFWZHP 2EMDZLHQLD
L SUDZD QDWXUDOQHJR RGQR~QLH GR WHM F]Ì~FL SRU]�GNX VSR�HF]QHJR� NWÕUD JUDQLF]\ E�G�
ZNUDF]D Z G]LHG]LQÌ PRUDOQ�v �3LXV ;,,� 3U]HPÕZLHQLH ] � F]HUZFD ���� U��� f.R~FLÕ�
]DWHP ZLQLHQ PLHÈ �g� ]DZV]H L ZV]ÌG]LH SUDZG]LZ� VZRERGÌ �g� WDN¡H Z Z\GDZDQLX
RFHQ\ PRUDOQHM QDZHW Z NZHVWLDFK GRW\F]�F\FK VSUDZ SROLW\F]Q\FK� NLHG\ GRPDJDM� VLÌ
WHJR SRGVWDZRZH SUDZD RVRE\ OXE ]EDZLHQLH GXV]gv �*DXGLXP HW VSHV� ����

�� (�:� %ØFNHQIØUGH� :ROQR~È x SDÓVWZR x .R~FLÕ�� V� ���
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QLDQLH ZREHF SDÓVWZD XV�XJ SR~UHGQLF]�F\FK L SRGHMPRZDQLH G]LD�DÓ X]XSH��
QLDM�F\FK� ]DSHZQLHQLH SDÓVWZX VWDELOL]DFML L SU]\F]\QLDQLH VLÌ GR MHJR SR�
P\~OQHJR UR]ZRMX� 2JUDQLF]HQLH VLÌ .R~FLR�D GR J�RV]HQLD f]EDZLHQLD KRU\�
]RQWDOQHJRv� VWDQRZL�RE\ ]DSDUFLH VLÌ SU]H] QLHJR Z�DVQHM PLVML� DOH WDNLH f]ZLH�
WU]D�Hv FKU]H~FLMDÓVWZR E\�RE\ WDN¡H x Z G�X¡V]HM SHUVSHNW\ZLH x FD�NRZLFLH
]EÌGQH ~ZLDWX SROLW\NL���

3RZUÕÈP\ UD] MHV]F]H GR S\WDQLD� F]\ PR¡OLZH MHVW ZROQH VSR�HF]HÓVWZR EH]
UHOLJLL" 2GSRZLHG� QHJDW\ZQD QD WR S\WDQLH R]QDF]D� ¡H GLDORJ MHVW QLH W\ONR
SRWU]HEQ\� DOH ZUÌF] NRQLHF]Q\� DOH ]DUD]HP� ¡H Z W\P GLDORJX QLH]EÌGQH MHVW
XV]DQRZDQLH WR¡VDPR~FL L PLVML ]DUÕZQR U]HF]\ZLVWR~FL SROLW\F]QHM� MDN L .R�
~FLR�D� 1LH W\ONR SU]HGVWDZLFLHORP .R~FLR�D QLH ZROQR SRGHMPRZDÈ SUÕE NRUXP�
SRZDQLD OXG]L SROLW\NL GOD MDNL~ GRUD�Q\FK NRU]\~FL� DOH UÕZQLH¡ SROLW\F\ SR�
ZLQQL VLÌ Z\VWU]HJDÈ SUÕE NRUXPSRZDQLD OXG]L .R~FLR�D� FKF�F X]\VNDÈ RG QLFK
EH]ZDUXQNRZH ZVSDUFLH GOD VZRLFK QLHVSUDZG]RQ\FK LGHL L SURJUDPÕZ�

:]DMHPQH NRU]\~FL ] GLDORJX" 0R¡QD E\ SUÕERZDÈ SU]\WRF]\È G�XJ� OLVWÌ
EDUG]R NRQNUHWQ\FK NRU]\~FL ] QLHJR Z\QLNDM�F\FK� P\~OÌ MHGQDN� ¡H QDMZD¡�
QLHMV]� ] QLFK x ] SXQNWX ZLG]HQLD ZVSÕOQRW\ SROLW\F]QHM x MHVW VDPD REHFQR~È
.R~FLR�D� NWÕUHPX QDOH¡\ SR]ZROLÈ QD VZRERGQH G]LD�DQLH� WDN¡H Z IRUPLH
NU\W\F]QHJR VXPLHQLD� 1LH]EÌGQH MHGQDN MHVW GR WHJR ]DXIDQLH� ¡H UHOLJLD� NWÕ�
UD VWZRU]\�D (XURSÌ� MHVW MHM ¡\F]OLZD� f(XURSR �g� QLH OÌNDM VLÌ� (ZDQJHOLD QLH
MHVW FL SU]HFLZQD� DOH MHVW SR WZRMHM VWURQLHv �(FFOHVLD LQ (XURSD� �����

:\VW�SLHQLH DXWRU\]RZDQH

�� f: ~ZLHFLH ]VHNXODU\]RZDQ\P QDVW�SL�R VWRSQLRZH �]H~ZLHFF]HQLH ]EDZLHQLD�� GODWHJR
ZDOF]\ VLÌ� RZV]HP� R F]�RZLHND� DOH R F]�RZLHND SRPQLHMV]RQHJR� VSURZDG]RQHJR MHG\�
QLH GR Z\PLDUX KRU\]RQWDOQHJR� 0\ QDWRPLDVW ZLHP\� ¡H -H]XV SU]\V]HG�� E\ SU]\QLH~È
]EDZLHQLH FD�NRZLWH� NWÕUH REHMPXMH FD�HJR F]�RZLHND L ZV]\VWNLFK OXG]L� RWZLHUDM�F LFK
QD ZVSDQLD�H KRU\]RQW\ XV\QRZLHQLD %R¡HJRv �5HGHPSWRULV PLVVLR� ����

NV� SURI� GU 3LRWU 0D]XUNLHZLF]
8U� Z ���� U� Z :DUV]DZLH� 3UH]ELWHU� SURIHVRU 8QLZHUV\WHWX .DUG\QD�D 6WHIDQD
:\V]\ÌVNLHJR� 8NRÌF]\� VWXGLD QD 3ROLWHFKQLFH :DUV]DZVNLHM DL QDVWÅSQLH ZVW�SL�
GR :\�V]HJR 0HWURSROLWDOQHJR 6HPLQDULXP 'XFKRZQHJR Z :DUV]DZLH� jZLÅFHQLD
NDS�DÌVNLH SU]\M�� Z ���� U� 'RNWRU\]RZD� VLÅ Z ���� U� Z $NDGHPLL 7HRORJLL .DWROLF�
NLHM� D KDELOLWDFMÅ ]D SUDFÅ R HXURSHL]DFML RWU]\PD� Z ���� U� Z 3ROVNLHM $NDGHPLL
1DXN� 3URIHVRU 8QLZHUV\WHWX .DUG\QD�D 6WHIDQD :\V]\ÌVNLHJR RUD] G\UHNWRU ,QVW\�
WXWX 3ROLWRORJLL GR ���� U�� Z\N�DGRZFD QD 3DSLHVNLP :\G]LDOH 7HRORJLF]Q\P Z :DU�
V]DZLH RUD] Z :\�V]\P 0HWURSROLWDOQ\P 6HPLQDULXP 'XFKRZQ\P� 2G � SD{G]LHUQLND
���� U� VHNUHWDU] JHQHUDOQ\ .RPLVML (SLVNRSDWÎZ :VSÎOQRW\ (XURSHMVNLHM �&20(&(��
: ���� U� SU]\ ZVSÎ�SUDF\ ] ).$ Z\GD� NVL��NÅ c3U]HPRF Z SROLW\FHq�
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DES GU &HOHVWLQR 0LJOLRUH

']LÌNXMÌ NVLÌG]X ELVNXSRZL 7DGHXV]RZL 3LHURQNRZL ]D WDN PL�H L ¡\F]OLZH
ZSURZDG]HQLH�

3R]GUDZLDP VHUGHF]QLH -HJR (PLQHQFMÌ NVLÌG]D NDUG\QD�D 6WDQLV�DZD ']L�
ZLV]D� DUF\ELVNXSD PHWURSROLWÌ NUDNRZVNLHJR� REHFQ\FK WXWDM NVLÌ¡\ NDUG\QD�
�ÕZ� ELVNXSÕZ RUD] ZV]\VWNLFK GRVWRMQ\FK SUHOHJHQWÕZ L XF]HVWQLNÕZ WHM ZD¡�
QHM NRQIHUHQFML�

3UDJQÌ Z V]F]HJÕOQ\ VSRVÕE SRJUDWXORZDÈ NVLÌG]X NDUG\QD�RZL 6WDQLV�D�
ZRZL ']LZLV]RZL� NVLÌG]X ELVNXSRZL 7DGHXV]RZL 3LHURQNRZL L NRPLWHWRZL
RUJDQL]DF\MQHPX PLÌG]\QDURGRZHM NRQIHUHQFML� ¡H MX¡ SR UD] G]LHVL�W\ RUJD�
QL]RZDQH MHVW WHJR URG]DMX VSRWNDQLH SR~ZLÌFRQH UROL .R~FLR�D NDWROLFNLHJR
Z SURFHVLH LQWHJUDFML HXURSHMVNLHM�

3R NLONX ODWDFK SRV�XJL SU]\ 2UJDQL]DFML 1DURGÕZ =MHGQRF]RQ\FK Z 1R�
Z\P -RUNX QRPLQDFMD QD QXQFMXV]D DSRVWROVNLHJR Z 3ROVFH R]QDF]D� PLÌG]\
LQQ\PL WDN¡H SHZQH SU]HM~FLH RG JOREDOL]DFML GR fORNDOQR~FLv� RG fRJÕ�Xv GR
fV]F]HJÕ�Xv� 2GE\ZDM�FD VLÌ Z W\FK GQLDFK GHEDWD� NWÕUD ]EOL¡D VLÌ MX¡ GR
NRÓFD� XWZLHUG]D PQLH Z SU]HNRQDQLX x FKRÈ QLJG\ QLH PLD�HP FR GR WHJR
Z�WSOLZR~FL x ¡H G]LVLDM QLH LVWQLHMH MX¡ MDND~ fORNDOQR~Èv F]\ fV]F]HJÕ�v RJUD�
QLF]RQ\ GR VLHELH VDPHJR� .D¡G\ DVSHNW� ND¡GH ]DJDGQLHQLH GRW\F]�FH ¡\FLD
ORNDOQHJR F]\ QDURGRZHJR� PR¡H E\È Z�D~FLZLH UR]XPLDQH L SRMÌWH MHG\QLH
Z NRQWHN~FLH JOREDOQ\P� ,VWQLHMH ~FLV�D ZVSÕ�]DOH¡QR~È SRPLÌG]\ WDN ]ZDQ�
ORNDOQR~FL� D JOREDOL]DFM�� MH~OL VSUDZ\ ORNDOQH EÌG]LHP\ UR]ZD¡DÈ W\ONR Z F]WH�
UHFK ~FLDQDFK Z�DVQHJR GRPX� WR PR¡H VLÌ RND]DÈ� ¡H QDZHW PD�H SUREOHP\ QDV
SU]HURVQ�� = NROHL SDWU]�F Z\��F]QLH ] SHUVSHNW\Z\ JOREDOQHM� PR¡QD VWUDFLÈ
] RF]X NRQNUHWQHJR F]�RZLHND� ] MHJR JRGQR~FL� L SRWU]HEDPL� NWÕUH ]DZV]H V�
]ZL�]DQH ] RNUH~ORQ\P ~URGRZLVNLHP�

: WHM SHUVSHNW\ZLH ]DJDGQLHQLH UROL .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWH�
JUDFML HXURSHMVNLHM QDOH¡\ XPLH~FLÈ Z NRQWHN~FLH QLHFR V]HUV]\P F]\ QDZHW
JOREDOQ\P� UROL .R~FLR�D NDWROLFNLHJR Z SURFHVLH LQWHJUDFML ~ZLDWRZHM�

3U]\ RJURPQ\P UR]F]�RQNRZDQLX NXOWXURZ\P� NWÕUHJR GR~ZLDGF]DP\ G]L�
VLDM Z ND¡G\P ]DN�WNX ]LHPL� QLH EÌG]LH SU]HVDG� VWZLHUG]HQLH� ¡H VSRLZHP�
NWÕUH MHV]F]H SR]ZDOD WUZDÈ Z MHGQR~FL� NWÕUH ��F]\ NUDMH� NXOWXU\� V\VWHP\
SUDZQH L SROLW\F]QH� WDN UÕ¡QH L QLHNLHG\ UR]ELH¡QH� MHVW 3RZV]HFKQD 'HNODUD�
FMD 3UDZ &]�RZLHND� SU]\MÌWD Z ���� URNX�

*G\ SRSDWU]\P\ QD ¡PXGQ\ SURFHV RSUDFRZ\ZDQLD WHJR GRNXPHQWX� WDN
]DVDGQLF]HJR GOD VWRVXQNÕZ PLÌG]\QDURGRZ\FK L SDÓVWZRZ\FK x E\� ERZLHP
SU]\MÌW\ Z QLHPDO ZV]\VWNLFK NRQVW\WXFMDFK� ZFKRG]�F Z REUÌE SUDZD NUDMR�
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ZHJR x ]DXZD¡DP\ G\VNUHWQ�� QLHPDO PLOF]�F�� D UÕZQRF]H~QLH QLH]Z\NOH VNX�
WHF]Q� UROÌ� MDN� RGJU\ZD�D Z QLP VSR�HF]QD QDXND .R~FLR�D NDWROLFNLHJR�

.RPLVML UHGDJXM�FHM WHM 'HNODUDFML SU]HZRGQLF]\�D ÕZF]HVQD 3LHUZV]D 'DPD
$PHU\NL (OHDQRU 5RRVHYHOW� 1DOH¡HOL GR WHM NRPLVML SU]HGVWDZLFLHOH ZV]\VW�
NLFK NXOWXU� F\ZLOL]DFML L EORNÕZ SROLW\F]Q\FK WDPWHJR RNUHVX� 1D SRF]�WNX
SRMDZL�\ VLÌ GZD SURMHNW\ GHNODUDFML� SU]HGVWDZLRQH RF]\ZL~FLH SU]H] GZD ÕZ�
F]HVQH EORNL SROLW\F]QH� DQJORVDVNL L VRZLHFNL� 1LH GR SRJRG]HQLD Z ]E\W ZLH�
OX SXQNWDFK� $¡ GR FKZLOL� JG\ SU]HZRGQLF]�FD NRPLVML ]GD�D VRELH VSUDZÌ� ¡H
WU]HED SRZLHU]\È PD�HM JUXSLH URERF]HM SU]\JRWRZDQLH SURSR]\FML WHNVWX� NWÕ�
U\ ]QLZHORZD�E\ LVWQLHM�FH SU]HFLZLHÓVWZD L PÕJ� E\È SU]H] ZV]\VWNLFK SU]\�
MÌW\� : VN�DG JUXS\ URERF]HM ZHV]OL Z\ELWQL SUDZQLF\ ODW\QRDPHU\NDÓVF\� D QD
MHM F]HOH VWDQ�� GRNWRU 0DOLN ] SUDZRV�DZQHJR .R~FLR�D OLEDÓVNLHJR� -H~OL SU]\M�
U]\P\ VLÌ XF]HOQLRP� Z NWÕU\FK VLÌ IRUPRZDOL� WR ]DXZD¡\P\� ¡H Z ZLÌNV]R~FL
E\�\ WR XF]HOQLH NDWROLFNLH� Z NWÕU\FK NXOW\ZRZDQR NDWROLFN� QDXNÌ VSR�HF]Q��

3R NLONX PLHVL�FDFK JUXSD WD SU]HGVWDZL�D WHNVW� NWÕU\� SR JRU�F\FK GHED�
WDFK L QHJRFMDFMDFK� ]RVWD� SU]\MÌW\ Z QLHPDO RU\JLQDOQHM ZHUVML� 3RMDZLD VLÌ
Z QLP SRMÌFLH RVRE\� ZURG]RQHM JRGQR~FL ND¡GHM OXG]NLHM RVRE\� QD NWÕUHM
]DVDG]DM� VLÌ SRGVWDZRZH SUDZD� =DXZD¡DP\ WDP NRQFHSFMÌ URG]LQ\ MDNR SRG�
VWDZRZHM NRPÕUNL VSR�HF]HÓVWZD L SLHUZRWQH SUDZD URG]LFÕZ GR Z\FKRZDQLD
L NV]WD�FHQLD G]LHFL� -DVQR V� XVDQNFMRQRZDQH SUDZD SUDFRZQLNÕZ GR SUDF\�
GR V�XV]QHJR Z\QDJURG]HQLD L GR Z�D~FLZHJR WUDNWRZDQLD� 5ÕZQLH¡ RGSRZLHGQL
VWRVXQHN GR HPLJUDQWD� GR NRELHW\ L GR G]LHFND ]RVWDMH RSDUW\ QD JRGQR~FL
OXG]NLHM ND¡GHM RVRE\� 'HEDWD L QHJRFMDFMH QLH SR]ZROL�\ QD Z]PLDQNÌ R %R�
JX� 1LHPQLHM MHGQDN WHNVW MHVW SU]HQLNQLÌW\ X]QDQLHP L SRV]DQRZDQLHP REUD]X
L SRGRELHÓVWZD %R¡HJR� MDNLP MHVW E\W OXG]NL�

$PHU\NDQND 0DU\ $QQ *OHQGRQ� QDXNRZLHF EDGDM�F\ SURFHV UHGDNF\M�
Q\� VWDZLD VRELH S\WDQLH� VN�G ELRU� VLÌ WH ]DVDG\� WH LGHH" 1LH ] VRZLHFNLHJR
PDWHULDOL]PX DQL ] DQJORVDVNLHJR SUDJPDW\]PX� OHF] ]H VSR�HF]QHM QDXNL
.R~FLR�D� NWÕU� E\OL SU]HSRMHQL DXWRU]\� &R ZLÌFHM� Z VZRLFK SRV]XNLZD�
QLDFK RGNU\ZD� ¡H QLHNWÕUH Z\UD¡HQLD ]RVWD�\ ]DF]HUSQLÌWH ] SURJUDPÕZ SDU�
WLL FKU]H~FLMDÓVNR�GHPRNUDW\F]Q\FK� UR]NZLWDM�F\FK Z RZ\P F]DVLH Z (XUR�
SLH L Z $PHU\FH �DFLÓVNLHM��

, Z W\P PLHMVFX� RG NRQWHNVWX ~ZLDWRZHJR� SRZV]HFKQHJR x MDNR ¡H R 3R�
ZV]HFKQ� 'HNODUDFMÌ FKRG]L x SU]HFKRG]LP\ GR NRQWHNVWX UHJLRQDOQHJR� OR�
NDOQHJR� HXURSHMVNLHJR� 'RFLHUDP\ Z WHQ VSRVÕE GR WHPDWX� NWÕU\P ]DMPXMH�
P\ VLÌ Z W\FK GQLDFK� UROD FKU]H~FLMDÓVNLFK GHPRNUDWÕZ Z SURFHVLH LQWHJUDFML
HXURSHMVNLHM�

� 3RU� 0�$� *OHQGRQ� $ :RUOG 0DGH 1HZ� (OHDQRU 5RRVHYHOW DQG WKH 8QLYHUVDO 'HFODUDWLRQ
RI +XPDQ 5LJKWV� 1HZ <RUN� 5DQGRP +RXVH� �����
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3DWU]�F ZVWHF]� ]DXZD¡DP\ RJURPQH ERJDFWZR VSRVREÕZ� QD MDNLH FKU]H�
~FLMDÓVF\ GHPRNUDFL ]U]HV]DOL VLÌ L ZNUDF]DOL Z VIHUÌ SROLW\F]Q�� VSR�HF]Q� L HNR�
QRPLF]Q� (XURS\� &D�H WR ERJDFWZR L UÕ¡QRURGQR~È UD]HP Z]LÌWH PLD�\ MHG�
QDN FR~ VWD�HJR� QLH]PLHQQHJR� 7\P F]\P~ VWD�\P MHVW L ]DUD]HP SRZLQQR E\È
RGQLHVLHQLH GR VSR�HF]QHM P\~OL .R~FLR�D�

1LH MHVW WR PLHMVFH� ¡HE\ DQDOL]RZDÈ GRW\FKF]DVRZ� UHFHSFMÌ P\~OL VSR�
�HF]QHM .R~FLR�D SU]H] FKU]H~FLMDÓVNLFK GHPRNUDWÕZ� 0\~OÌ� ¡H OHSLHM EÌG]LH
SRSDWU]HÈ UDF]HM Z SU]\V]�R~È� 7R ]D~ Z\PDJD VSRMU]HQLD QD DNWXDOQ� RULHQWD�
FMÌ VSR�HF]QHM QDXNL .R~FLR�D�

: RVWDWQLHM FKURQRORJLF]QLH HQF\NOLFH VSR�HF]QHM� ]DW\WX�RZDQHM &DULWDV
LQ YHULWDWH� ]QDMGXMHP\ ODSLGDUQH VWZLHUG]HQLH� f6SR�HF]HÓVWZR FRUD] EDUG]LHM
]JOREDOL]RZDQH ]EOL¡D QDV� DOH QLH F]\QL QDV EUDÈPLv �QU ���� 7D NRQVWDWDFMD
RWZLHUD QRZ�� RZRFQ� UHIOHNVMÌ x ]DZDUW� Z SL�W\P UR]G]LDOH SDSLHVNLHJR GR�
NXPHQWX x QD WHPDW UROL EUDWHUVWZD Z V\VWHPDFK PLÌG]\QDURGRZ\FK� NUDMR�
Z\FK L ORNDOQ\FK�

%UDWHUVWZR MHVW� Z SHZLHQ VSRVÕE� EUDNXM�F\P RJQLZHP Z UHDOL]DFML WULDG\�
NWÕU� SRQDG GZLH~FLH ODW WHPX Z\ODQVRZD�D UHZROXFMD IUDQFXVND� ZROQR~È� UÕZ�
QR~È L EUDWHUVWZR� :ROQR~È L UÕZQR~È ]QDOD]�\ UÕ¡QRUDNLH RG]ZLHUFLHGOHQLH
Z ]DVDGDFK SUDZQ\FK� SROLW\F]Q\FK L VSR�HF]Q\FK� V� IXQGDPHQWHP SRU]�GNX
NRQVW\WXF\MQHJR SDÓVWZ� DF]NROZLHN MHV]F]H QLH Z SH�QL L QLH QD FD�\P JORELH
]LHPVNLP� 'OD SRNRMRZHJR ZVSÕ�LVWQLHQLD OXG]L NRQLHF]QD MHVW WURVND R ZRO�
QR~È� $OH WR QLH Z\VWDUF]\� ]E\WQLH F]\ Z\��F]QH VNRQFHQWURZDQLH VLÌ QD ZRO�
QR~FL� MDN WR PR¡HP\ VWZLHUG]LÈ ND¡GHJR GQLD ZRNÕ� QDV� QLH FKURQL QDV RG
QDGX¡\FLD Z�DG]\ SU]H] VLOQLHMV]HJR� +LVWRULD ZVSÕ�F]HVQD QDXF]\�D QDV WDN¡H�
¡H XSU]\ZLOHMRZDQLH UÕZQR~FL PR¡H SURZDG]LÈ GR QLHEH]SLHF]Q\FK L WUXGQ\FK
GR ]QLHVLHQLD NROHNW\ZL]PÕZ PDVRZ\FK� : NRQVHNZHQFML ZLHOH QDURGÕZ MHV]�
F]H QLH ]QD L QLH GR~ZLDGF]D SUDZG]LZHM ZROQR~FL L UÕZQR~FL�

:\GDMH VLÌ� ¡H QRZR~FL� ~ZLH¡R~FL L VNXWHF]QR~FL QRZ\FK UHODFML SRPLÌG]\
QDURGDPL� QRZHJR SRU]�GNX VSR�HF]QHJR L HNRQRPLF]QHJR� QDOH¡D�RE\ V]X�
NDÈ Z EUDWHUVWZLH� 2QR RND]XMH VLÌ ]GROQH GR SRGQLHVLHQLD UHODFML PLÌG]\ JUX�
SDPL VSR�HF]Q\PL� Z ~ZLHFLH Z\FKRZDQLD L SUDF\� Z REV]DU]H Z\PLDQ KDQGOR�
Z\FK L Z�NRÓFX PLÌG]\ VDP\PL QDURGDPL� ] SR]LRPX F]\VWR RUJDQL]DF\MQH�
JR GR SR]LRPX RUJDQLF]QHJR� RG ]Z\N�HJR fE\FLD ]v LQQ\PL GR fE\FLD GODv
LQQ\FK� Z RZRFQHM Z\PLDQLH GDUÕZ� NRU]\VWQHM SU]HGH ZV]\VWNLP GOD QDMV�DE�
V]\FK� DOH RVWDWHF]QLH V�X¡�FHM GREURE\WRZL ZV]\VWNLFK��

f&]ÌVWR P\OL VLÌ EUDWHUVWZR ] VROLGDUQR~FL�� &HOHP VROLGDUQR~FL MHVW VNRU\�
JRZDQLH QLHUÕZQR~FL L QLHVSUDZLHGOLZR~FL� 1LH ZVND]XMH RQD MHGQDN L QLH HOL�

� 3RU� -DQ 3DZH� ,,� 3U]HPÕZLHQLH GR =JURPDG]HQLD 2JÕOQHJR 21=� � SD�G]LHUQLND �����
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PLQXMH SU]\F]\Q W\FK SUREOHPÕZ� %UDWHUVWZR QDWRPLDVW R]QDF]D VSR�HF]HÓ�
VWZR SUDZG]LZLH UÕZQH� R]QDF]D UÕZQR~È QLH W\ONR SUDZQ� DOH SU]HGH ZV]\VW�
NLP IDNW\F]Q�� Z LPLÌ QDMZ\¡V]HM JRGQR~FL ND¡GHJR E\WX OXG]NLHJR� 6SR�HF]�
QR~È EUDWHUVND WR VSR�HF]QR~È� Z NWÕUHM QLH PD MX¡ SRV]F]HJÕOQ\FK SU]\ZLOH�
MÕZ� JG]LH ND¡G\ WURV]F]\ VLÌ R LQQ\FK� R ND¡GHJR� =DN�DGD EH]SR~UHGQL NRQ�
WDNW ] RVREDPL� X]QDMH Z ND¡GHM RVRELH NRJR~� NWR MHVW UÕZQRF]H~QLH LQQ\ RGH
PQLH L WDNL VDP MDN MD� ,QQ\� ER ND¡G\ MHVW QLHSRZWDU]DOQ\� 7DNL VDP� ER ND¡G\
MHVW SRZR�DQ\ GR E\FLD EUDWHP Z F]�RZLHF]HÓVWZLH� EUDWHP QDOH¡�F\P GR WHM
VDPHM OXG]NLHM URG]LQ\� %UDWHUVWZR XERJDFD ZROQR~È L UÕZQR~È� SRQLHZD¡�
Z SU]HFLZLHÓVWZLH GR ZROQR~FL OLEHUDOQHM� ZROQR~È EUDWHUVND F]XMH VLÌ RGSR�
ZLHG]LDOQD ]D ZROQR~È GUXJLHJR� 1LH MHVWHP SUDZG]LZLH ZROQ\� MH~OL QLH MHVW
ZROQ\ GUXJL F]�RZLHNv��

3RZV]HFKQH EUDWHUVWZR QDOH¡\ SU]H�R¡\È QD NDWHJRULH SROLW\F]QH L VSR�HF]�
QH� NWÕUH ] NROHL PRJ�\E\ ZS�\ZDÈ QD SRU]�GHN SUDZQ\� F]\ WR QD S�DV]F]\��
QLH QDURGRZHM� F]\ PLÌG]\QDURGRZHM� -HVW WR ]DGDQLH WUXGQH� D UÕZQRF]H~QLH
VDW\VIDNFMRQXM�FH L S�RGQH GOD ZV]\VWNLFK OXG]L GREUHM ZROL� SU]HGH ZV]\VWNLP
GOD FKU]H~FLMDÓVNLFK GHPRNUDWÕZ�

']LÌNXMÌ 3DÓVWZX ]D XZDJÌ�

:\VW�SLHQLH DXWRU\]RZDQH

� -HDQ�/RXLV &DUG� 7DXUDQ� 1RQ FtH OLEHUWD H XJXDJOLDQ]D VHQ]D OD IUDWHUQLWD� u/t2VVHUYDWRUH
5RPDQRv� � DJRVWR �����

$ES GU &HOHVWLQR 0LJOLRUH
8U�Z ���� Z &XQHR �:�RFK\�� jZLÅFHQLD NDS�DÌVNLH RWU]\PD� Z F]HUZFX ���� U�
6WXGLRZD� Z &HQWUXP 6WXGLÎZ 7HRORJLF]Q\FK Z 3RVVDQR� 8]\VND� GRNWRUDW ] ]DNUH�
VX SUDZD NDQRQLF]QHJR QD 3DSLHVNLP 8QLZHUV\WHFLH /DWHUDÌVNLP Z 5]\PLH� 3R
XNRÌF]HQLX Z ���� U� 3DSLHVNLHM $NDGHPLL .RxFLHOQHM UR]SRF]�� V�X�EÅ G\SORPD�
W\F]Q� P�LQ� Z $QJROL� 6WDQDFK =MHGQRF]RQ\FK L Z (JLSFLH� : ODWDFK ���������
ZVSÎ�SUDFRZQLN DES� -Î]HID .RZDOF]\ND� 3U]H] WU]\ ODWD SH�QL� IXQNFMÅ VSHFMDOQHJR
Z\V�DQQLND Z UROL VWD�HJR REVHUZDWRUD 6WROLF\ $SRVWROVNLHM SU]\ 5DG]LH (XURS\ Z 6WUDV�
EXUJX� 2G JUXGQLD ���� U� ]DVWÅSFD 6HNUHWDU]D GV� 5HODFML ] 3DÌVWZDPL Z ZDW\NDÌ�
VNLP 6HNUHWDULDFLH 6WDQX� 3U]\ RND]ML VSUDZRZDQLD WHM IXQNFML NLHURZD� GHOHJDFM� GR
&KLQ� :LHWQDPX L .RUHL 3Î�QRFQHM� : ���� U� PLDQRZDQ\ DUF\ELVNXSHP L QXQFMX�
V]HP DSRVWROVNLP RUD] VWD�\P REVHUZDWRUHP 6WROLF\ $SRVWROVNLHM SU]\ 21=� 2G
F]HUZFD ���� U� MHVW QRZ\P QXQFMXV]HP SDSLHVNLP Z 3ROVFH�
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5Î�D 7KXQ

6]DQRZQL 3DÓVWZR�

-H¡HOL PDP\ PÕZLÈ R 8QLL (XURSHMVNLHM L .R~FLHOH F]\ V]HU]HM� FKU]H~FLMDÓ�
VWZLH� PXVLP\ VRELH X]P\V�RZLÈ� ¡H EH] FKU]H~FLMDÓVWZD Z RJÕOH QLH PRJOLE\�
~P\ PÕZLÈ R (XURSLH�

.LHG\ P\~OÌ R P�RGR~FL L Z\FKRZDQLX OXG]L ] PRMHM JHQHUDFML� ¡\M�F\FK ]D
¡HOD]Q� NXUW\Q�� ]DVWDQDZLDP VLÌ� F]\P GOD QDV E\�D ZWHG\ (XURSD" 6N�G VLÌ
R QLHM GRZLDG\ZDOL~P\� Z MDNL VSRVÕE QDZL�]\ZDOL~P\ ] QL� NRQWDNW\" 'OD
EDUG]R ZLHOX ] QDV ��F]QLNLHP ] W� GUXJ� VWURQ� ¡HOD]QHM NXUW\Q\ E\�\ RUJDQL�
]DFMH NDWROLFNLH� NWÕUH QDV RWZLHUD�\ QD P\~OHQLH V]HUV]H QL¡ WR ]DPNQLÌWH Z JUD�
QLFDFK SDÓVWZD� .VL�G] SURI� 3LRWU 0D]XUNLHZLF] >VHNUHWDU] JHQHUDOQ\ .RPLVML
.RQIHUHQFML %LVNXSÕZ 8QLL (XURSHMVNLHM x &20(&(@ SRZLHG]LD�� ¡H .R~FLÕ�
QDV LQWHJUXMH� 1DVXZD VLÌ ZLÌF S\WDQLH� F]\ Z RJÕOH PR¡HP\ LVWQLHÈ EH] UHOL�
JLL" 5REHUW 6FKXPDQ� SDWURQ G]LVLHMV]HJR VSRWNDQLD� EDUG]R Z\UD�QLH PÕZL
SU]HFLH¡� ¡H GHPRNUDFML EH] FKU]H~FLMDÓVWZD QLJG\ E\ QLH E\�R L Z GDOV]\P
FL�JX RQD EH] FKU]H~FLMDÓVWZD IXQNFMRQRZDÈ QLH PR¡H� 'OD ZV]\VWNLFK WXWDM
MHVW WR ]XSH�QLH RF]\ZLVWH�

$OH F]\ MHVWH~P\ ~ZLDGRPL REHFQR~FL FKU]H~FLMDÓVWZD Z LQVW\WXFMDFK HXUR�
SHMVNLFK L MHJR UROL Z LQWHJURZDQLX VSR�HF]HÓVWZD HXURSHMVNLHJR" &]\ U]HF]\�
ZL~FLH Z\NRU]\VWXMHP\ Z Z\VWDUF]DM�F\P VWRSQLX IDNW� ¡H MHVWH~P\ J�ÌERNR
]DNRU]HQLRQ\PL FKU]H~FLMDQDPL"

%\�DP RVWDWQLR ZH )UDQFML QD SLHOJU]\PFH GR RSDFWZD EHQHG\NW\ÓVNLHJR
6ROHVPHV L SU]\JO�GD�DP VLÌ OXG]LRP ~ZLHFNLP� NWÕU]\ WÌ SLHOJU]\PNÌ ]RUJD�
QL]RZDOL� 0\~OD�DP R SLHOJU]\PNDFK Z 3ROVFH L SRUÕZQ\ZD�DP WH GZLH F]Ì~FL
(XURS\� 1LH MHVW WDN� MDN F]ÌVWR Z 3ROVFH PÕZLP\� ¡H MHVWH~P\ ZVSDQLD�\PL
NDWROLNDPL ] SH�Q\PL NR~FLR�DPL� D )UDQFMD MHVW NRPSOHWQLH ]ODLF\]RZDQD� : WHM
fSRJDÓVNLHMv )UDQFML ZDUWR~FL FKU]H~FLMDÓVNLH V� EDUG]R PRFQR ]DNRU]HQLRQH
Z SRU]�GNX VSR�HF]Q\P L RUJDQL]DFML SDÓVWZD �SRGREQLH ]UHV]W� MDN Z ZLHOX
LQQ\FK NUDMDFK ]DFKRGQLHM (XURS\�� :H�P\ FKRÈE\ RSLHNÌ QDG V�DE\PL� FKR�
U\PL� F]\ RJÕOQLH VSUDZLHGOLZR~È VSR�HF]Q�� 1LH PD ¡DGQHJR SRUÕZQDQLD ] QD�
V]\P NUDMHP� NWÕU\ PLHQL VLÌ EDUG]R NDWROLFNLP� Z NWÕU\P SUDNW\NL UHOLJLMQH V�
¡\ZH� XWR¡VDPLHQLH ] .R~FLR�HP EDUG]R VLOQH L ZLGRF]QH� D ZLDUD J�ÌERND� =D�
DQJD¡RZDQLH L RGSRZLHG]LDOQR~È ]D ¡\FLH .R~FLR�D W\FK fNLONXv IUDQFXVNLFK
SUDNW\NXM�F\FK NDWROLNÕZ� D WDN¡H LFK ZLHG]D� LQWHOHNWXDOQH SRGHM~FLH GR UHOL�
JLL� V� EDUG]R F]ÌVWR QD WDNLP SR]LRPLH� R MDNLP WXWDM PRJOLE\~P\ VRELH W\ONR
SRPDU]\È� 3DWU]Ì QD WR MHGQDN MDNR QD PR¡OLZR~È IHQRPHQDOQHM Z\PLDQ\� X]X�
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SH�QLDQLD VLÌ� 5DGR~È ] VLOQHJR� ¡\ZHJR .R~FLR�D L� ¡H X¡\MÌ WHJR V�RZD� PL�R~È
GR .R~FLR�D� NWÕU� PDP\ Z 3ROVFH Z PDVRZHM LOR~FL� MHVW F]\P~� F]\P PRJOL�
E\~P\ ]DUD¡DÈ� D ]QRZX ]DDQJD¡RZDQLH ~ZLHFNLFK Z ¡\FLH .R~FLR�D� EUDQLH
RGSRZLHG]LDOQR~FL QD VLHELH� MDN QD SU]\N�DG ZH )UDQFML� MHVW F]\P~� F]HJR
PRJOLE\~P\ VLÌ RG LQQ\FK XF]\È� 6�G]Ì� ¡H P\� NDWROLF\ ZH ZVSÕOQHM (XURSLH�
SRZLQQL~P\ R ZLHOH EOL¡HM ]H VRE� ZVSÕ�SUDFRZDÈ�

2F]\ZL~FLH� MHVW EDUG]R GREUD Z\PLDQD Z~UÕG QLHNWÕU\FK RUJDQL]DFML� F]H�
JR SU]\N�DGHP MHVW WD NRQIHUHQFMD� MHVW GLDORJ� D WDN¡H SRPRF ILQDQVRZD RG
ZLHOX G]LHVL�WHN ODW� NWÕUD MHVW EDUG]R SRWU]HEQD L NRQLHF]QD� $OH ZLG]Ì NROHMQ�
V]DQVÌ� SRGREQR Z 8QLL (XURSHMVNLHM MHGQD WU]HFLD NVLÌ¡\ WR 3RODF\� &L SROVF\
NVLÌ¡D F]ÌVWR SUDFXM� Z NUDMDFK ]DFKRGQLFK� &]\ WDP VLHÈ NRQWDNWÕZ MHVW Z\�
VWDUF]DM�FR Z\NRU]\VWDQD GR PRFQLHMV]HM LQWHJUDFML RE\ZDWHOL 8QLL" 1D SU]\�
N�DG Z\PLDQ\ PLÌG]\ SDUDILDPL" 0RLP ]GDQLHP QLH� 5RELP\ Z\PLDQ\ V]NRO�
QH� DOH F]\ URELP\ Z\VWDUF]DM�FR GX¡R Z\PLDQ SDUDILDOQ\FK" &]\ MHVWH~P\ QD
WH PR¡OLZR~FL RWZDUFL" &]\ Z QDV]\P NUDMX QLH PD SU]\SDGNLHP WDNLHM WHQGHQ�
FML� ¡H ]DPLDVW MHGHQ� ~ZLÌW\� SRZV]HFKQ\ L DSRVWROVNL .R~FLÕ�� PÕZLP\� MHGHQ�
~ZLÌW\� SROVNL .R~FLÕ�" &]\ QD SHZQR Z\NRU]\VWXMHP\ WÌ SRZV]HFKQR~È L MH�
VWH~P\ MHM Z SH�QL ~ZLDGRPL� L F]\ WR U]HF]\ZL~FLH GOD ND¡GHJR ] QDV R]QDF]D
RWZDUFLH� Z]DMHPQ� DNFHSWDFMÌ� Z]ERJDFDQLH VLÌ LQQ\P� ]DLQWHUHVRZDQLH GUX�
JLP NDWROLNLHP"

&]ÌVWR VLÌ PÕZL� ¡H ] WUDNWDWX OL]ERÓVNLHJR Z\U]XFRQR FKU]H~FLMDÓVWZR�
=QDP ZLHOH RVÕE Z NUDMDFK� JG]LH SU]HSURZDG]RQR UHIHUHQGD� NDWROLNÕZ F]\
RJÕOQLH FKU]H~FLMDQ� NWÕU]\ PÕZL�� ¡H QLH J�RVRZDOL ]D WUDNWDWHP� ER Z\U]XFR�
QR ] QLHJR FKU]H~FLMDÓVWZR� -DN MX¡ G]L~ ZVSRPQLDQR� NRQVWUXNW\ZQ\ GLDORJ
] .R~FLR�DPL �D MDN ZLDGRPR� .R~FLR�\ V� W\ONR FKU]H~FLMDÓVNLH� MHVW ]DSLVDQ\
Z WUDNWDFLH� 7\ONR FR ] WHJR Z\QLND" 1DMZ\¡V]\ XU]ÌGQLN Z 8QLL (XURSHMVNLHM�
SDQ %DUURVR� SUDNW\NXMH WR Z WHQ VSRVÕE �SR]ZROÌ VRELH NU\W\F]QLH SRZLH�
G]LHÈ�� ¡H UD] GR URNX VSRW\ND VLÌ ]H ZVSÕOQRWDPL L SU]HGVWDZLFLHODPL UÕ¡Q\FK
UHOLJLL� QLH W\ONR Z\]QDÓ FKU]H~FLMDÓVNLFK� -DN V�\V]Ì RG QLFK� WR MHVW WDND RND�
]MD GR �DGQHJR ]GMÌFLD� GR Z\J�RV]HQLD SU]HPÕZLHQLD� L Z�D~FLZLH QLF ] WHJR
QLH Z\QLND� :\GDMH PL VLÌ� ¡H MHVW WR WURFKÌ ]PDUQRZDQD RND]MD� $ SU]HFLH¡
NRQVWUXNW\ZQ\ GLDORJ UHOLJLMQ\ Z UDPDFK 8QLL (XURSHMVNLHM PÕJ�E\ QDP QLH�
]Z\NOH X�DWZLÈ PRFQLHMV]� LQWHJUDFMÌ� �\MHP\ Z F]DVDFK� NLHG\ PLJUDFMH EDU�
G]R SU]\ELHUDM� QD VLOH� FR UÕZQLH¡ ]QDF]\� ¡H QD NRQW\QHQFLH HXURSHMVNLP
]DPLHV]NXMH FRUD] ZLÌFHM RVÕE LQQ\FK UHOLJLL� -H¡HOL EÌG]LHP\ VXSHUSRSUDZQL
SROLW\F]QLH� RERMÌWQL UHOLJLMQLH F]\ ZUÌF] QLHZLHU]�F\� VWUDFLP\ NRORVDOQ� V]DQVÌ
QD WR� ¡HE\ ] W\PL LQQ\PL UHOLJLDPL QDZL�]\ZDÈ NRQWDNW� = PRMHJR GR~ZLDG�
F]HQLD Z\QLND� ¡H �DWZLHM MHVW OXG]LRP ZLHU]�F\P UR]PDZLDÈ ] OXG�PL ZLHU]��
F\PL LQQ\FK UHOLJLL� QL¡ OXG]LRP QLHSRVLDGDM�F\P WHJR UHOLJLMQHJR Z\PLDUX
Z ¡\FLX� 0LHV]ND�DP SU]H] NLOND ODW ] URG]LQ� Z 1HSDOX� Z .DWPDQGX� L ] ZV]\VW�
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NLFK RVÕE ] ]DJUDQLF\� NWÕUH PLHV]ND�\ ZWHG\ Z .DWPDQGX� PLHOL~P\ ]GHF\GR�
ZDQLH QDMOHSV]H NRQWDNW\ ] 1HSDOF]\NDPL� ER RQL ]REDF]\OL� ¡H MHVWH~P\ UHOL�
JLMQL� 'OD QDV WHQ NRQWDNW E\� R ZLHOH �DWZLHMV]\ QL¡ GOD OXG]L� NWÕU]\ QLH UR]X�
PLHOL Z RJÕOH� FR WR MHVW UHOLJLD� 7R V� RJURPQH V]DQVH L ]DUD]HP Z\]ZDQLD�
NWÕUH� PDP Z\UD�QLH ZUD¡HQLH� QLH GRV\È Z\NRU]\VWXMHP\�

-HV]F]H MHGQR VSRVWU]H¡HQLH� 0ÕZLP\ R FKU]H~FLMDÓVWZLH Z RGQLHVLHQLX GR
8QLL (XURSHMVNLHM� $OH FKU]H~FLMDÓVWZR� F]\ SROLW\F\ FKU]H~FLMDÓVF\� WR QLH MHVW
W\ONR (XURSHMVND 3DUWLD /XGRZD� ']LÌNL SRPRF\ LQVW\WXFML SURZDG]RQHM SU]H]
NV� SURI� 0D]XUNLHZLF]D >&20(&(@ VWDUDP\ VLÌ Z 3DUODPHQFLH (XURSHMVNLP
EDUG]R SLOQRZDÈ J�RVRZDÓ GRW\F]�F\FK WHPDWÕZ ] ]DNUHVX QS� RFKURQ\ ¡\FLD�
DOH MH¡HOL FKRG]L R WH Z�D~QLH ZDUWR~FL� R NWÕU\FK NVL�G] SURIHVRU WH¡ ZVSRPL�
QD�� FKDGHF\ QLH J�RVXM� ]JRGQLH� D OLEHUD�RZLH� ]LHORQL L VRFMDOL~FL J�RVXM� ZUÌF]
SU]HFLZQLH� GODWHJR P\ ]DZV]H SU]HJU\ZDP\� 3R URNX SUDF\ Z 3DUODPHQFLH
(XURSHMVNLP MHVWHP SU]HNRQDQD� ¡H GOD QDV� FKU]H~FLMDQ� ZD¡QH V� WH VDPH ZDU�
WR~FL L QLH MHVW WDN� ¡H VWRLP\ SU]HG DOWHUQDW\Z�� UHHOHNFMD DOER GREUR ZVSÕOQH�
7R ZDOND R GREUR ZVSÕOQH GRSURZDG]D QDV Z NRÓFX GR UHHOHNFML L MD QDGDO Z WR
ZLHU]Ì� :RNÕ� WHJR GREUD ZVSÕOQHJR PXVLP\ VLÌ SRQDGSDUW\MQLH MHGQRF]\È�
&KU]H~FLMDQ ]QDMG]LHP\ SU]HFLH¡ L Z~UÕG VRFMDOLVWÕZ� L Z~UÕG ]LHORQ\FK� L Z~UÕG
OLEHUD�ÕZ� 2 FKU]H~FLMDÓVWZLH UR]PDZLDMP\ ZLÌF SRQDGSDUW\MQLH� WR MHVW MHV]�
F]H UD] PÕM V]F]HU\ DSHO GR RUJDQL]DWRUÕZ WHM ZVSDQLD�HM NRQIHUHQFML� 'RSLHUR
ZWHG\� Z WHM PRFQHM ZVSÕ�SUDF\ ] SU]HGVWDZLFLHODPL LQQ\FK SDUWLL Z\]QDM�F\�
PL WH VDPH ZDUWR~FL� SU]\ VSRWNDQLDFK QLH W\ONR QD IRUXP LQVW\WXFML� .RPLVML
F]\ 3DUODPHQWX� W\ONR Z�D~QLH QD SU]\N�DG QD WDNLFK NRQIHUHQFMDFK� PDP\
V]DQVÌ VWZRU]\È PRFQLHMV]\ ZVSÕOQ\ IURQW� &KFLD�DE\P EDUG]R� ¡HE\~P\ VLÌ
GR WHJR SU]\F]\QLDOL� ']LÌNXMÌ�

:\VW�SLHQLH DXWRU\]RZDQH

5Õ¡D 7KXQ
8U� Z ���� U� Z .UDNRZLH� 8NRÌF]\�D ILORORJLÅ DQJLHOVN�� : ODWDFK ��������� U]HF]�
QLF]ND RSR]\F\MQHJR 6WXGHQFNLHJR .RPLWHWX 6ROLGDUQRxFL Z .UDNRZLH� 2UJDQL]R�
ZD�D c/DWDM�F\ 8QLZHUV\WHWq� RGSRZLDGDM�F MHGQRF]HxQLH ]D G\VWU\EXFMÅ c6DPL]�
GDWVq� MDN UÎZQLH� NRQWDNW\ ] .RPLWHWHP 2EURQ\ 5RERWQLNÎZ� : ODWDFK ���������
G\UHNWRU JHQHUDOQ\ L SUH]HV 3ROVNLHM )XQGDFML LP� 5REHUWD 6FKXPDQD� 2G ���� GR
���� U� UDGQD JPLQ\ :DUV]DZD�&HQWUXP ] UDPLHQLD 8QLL :ROQRxFL� : ODWDFK �����
���� G\UHNWRU 3U]HGVWDZLFLHOVWZD .RPLVML (XURSHMVNLHM Z 3ROVFH� : ���� U� Z\EUD�
QD GR 3DUODPHQWX (XURSHMVNLHJR� &]�RQHN .RPLVML 5\QNX :HZQÅWU]QHJR L 2FKUR�
Q\ .RQVXPHQWÎZ� 'HOHJDFML GV� VWRVXQNÎZ ] ,]UDHOHP RUD] 'HOHJDFML GR (XUR�
�jUÎG]LHPQRPRUVNLHJR =JURPDG]HQLD 3DUODPHQWDUQHJR�





III panel

-DNLH ]DGDQLD
PDM� FKU]H~FLMDÓVF\ SROLW\F\

Z EXGRZLH QRZHM (XURS\"
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GU 0DULD )ODFKVEDUWK

'R QDV ZV]\VWNLFK VNLHURZDQH V� V�RZD SDSLH¡D -DQD 3DZ�D ,, ]DZDUWH Z Z\�
GDQHM Z ���� URNX SRV\QRGDOQHM DGKRUWDFML DSRVWROVNLHM (FFOHVLD LQ (XURSD�
Z NWÕUHM SDSLH¡ ]ZUDFD VLÌ GR ZV]\VWNLFK HXURSHMVNLFK FKU]H~FLMDQ� SLV]�F
R ZVSÕOQHM SUDF\ QD U]HF] SU]\V]�R~FL (XURS\�

„Chrzeœcijanie nie tylko mog¹ przy³¹czaæ siê do wszystkich ludzi
dobrej woli, aby uczestniczyæ w realizacji tego wielkiego projektu, ale
powinni stawaæ siê niejako jego »dusz¹«, wskazuj¹c innym w³aœciwy
sposób organizacji ziemskiego ¿ycia”.

1DV] G]LVLHMV]\ SU]HGSR�XGQLRZ\ SDQHO SR~ZLÌFRQ\ MHVW Z SHZQ\P VHQVLH
NZHVWLL� Z MDNL VSRVÕE P\� MDNR SROLW\F\ FKU]H~FLMDÓVF\� PR¡HP\ VLÌ VWDÈ RZ�
fGXV]� (XURS\v� : PRLP SU]HNRQDQLX GR UR]ZD¡DÓ� MDNLH V]F]HJÕOQH ]DGDQLD
VWRM� SU]HG QDPL Z SURFHVLH NV]WD�WRZDQLD QRZHM (XURS\ SR WUDNWDFLH OL]ERÓ�
VNLP� QDMEDUG]LHM PR¡HP\ VLÌ ]EOL¡\È� JG\ SRG]LHOLP\ MH QD WU]\ F]Ì~FL�

3LHUZV]� ] W\FK F]Ì~FL EH] Z�WSLHQLD VWDQRZL S\WDQLH R ZDUXQNL UDPRZH�
Z MDNLFK GRNRQXMH VLÌ QDV]D G]LD�DOQR~È R FKDUDNWHU]H SROLW\F]Q\P� &KFÌ WX
MHGQDN SRUXV]\È L QD~ZLHWOLÈ QLH W\OH NZHVWLÌ UDP RUJDQL]DF\MQ\FK 8QLL (XUR�
SHMVNLHM� OHF] EDUG]LHM VSUDZÌ QDSLÌÈ LVWQLHM�F\FK ZHZQ�WU] VWUXNWXU VSR�HF]�
Q\FK� ] MDNLPL P\� MDNR HXURSHMVF\ FKU]H~FLMDQLH� PDP\ GR F]\QLHQLH Z (XUR�
SLH ;;, ZLHNX�

'UXJ� F]Ì~È VWDQRZL S\WDQLH� FR GR NWÕUHJR L WDN MHVWH~P\ ]JRGQL L NWÕUH
LQWHQV\ZQLH G\VNXWRZDOL~P\ SU]H] RVWDWQLH JRG]LQ\� MDNLH V� IXQGDPHQW\ ��F]��
FHM QDV WR¡VDPR~FL FKU]H~FLMDÓVNLHM� QD NWÕU\FK FKFHP\ RSU]HÈ SROLW\F]Q\
NV]WD�W (XURS\" 7HQ SXQNW ZVSRPLQDP W\ONR NUÕWNR� ERZLHP PRJÌ Z\M~È ] ]D�
�R¡HQLD� L¡ PDP\ WX GR F]\QLHQLD ]H ZVSÕOQ\P IXQGDPHQWHP RSDUW\P QD ]DVD�
GDFK JRGQR~FL F]�RZLHND Z]JOÌGQLH MHM LQG\ZLGXDOQHJR Z\PLDUX RUD] QD ]DVD�
GDFK NDWROLFNLHM QDXNL VSR�HF]QHM� MDN QD SU]\N�DG VXEV\GLDUQR~FL L VROLGDUQR�
~FL� FR GR NWÕU\FK LVWQLHMH PLÌG]\ QDPL V]HURNL NRQVHQVXV�

&KÌWQLH ]D WR FKFLD�DE\P UR]ZLQ�È UHIOHNVMÌ RSDUW� QD WU]HFLHM S�DV]F]\��
QLH� SRGQRV]�F PLDQRZLFLH S\WDQLH R WR� FR GOD QDV]HJR SROLW\F]QHJR ]DDQJD�
¡RZDQLD Z\QLND ] ]DVDG WZRU]�F\FK ZVSRPQLDQ\ IXQGDPHQW� : W\P FHOX FKFLD�
�DE\P RSLVDÈ NLOND NRQNUHWQ\FK G]LHG]LQ G]LD�DOQR~FL� Z NWÕU\FK GRVWU]HJDP
V]F]HJÕOQ� NRQLHF]QR~È NV]WD�WRZDQLD SROLW\NL� NWÕUHM PRW\ZDFMD RSLHUD VLÌ
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QD ZLHU]H FKU]H~FLMDÓVNLHM� &R SUDZGD ] (ZDQJHOLL QLH GD VLÌ Z\SURZDG]LÈ
¡DGQHJR SURJUDPX VWULFWH SROLW\F]QHJR� OHF] RGZUDFDM�F V\WXDFMÌ� PR¡QD WDN¡H
VWZLHUG]LÈ� L¡ QLH PR¡HP\ RJUDQLF]\È VLÌ GR DEVWUDNF\MQHJR NV]WD�WRZDQLD HX�
URSHMVNLHM WR¡VDPR~FL� ERZLHP ] IXQGDPHQWX ZDUWR~FL FKU]H~FLMDÓVNLFK PXVL
QDURG]LÈ VLÌ PRW\ZDFMD GR NRQNUHWQHJR G]LD�DQLD SROLW\F]QHJR� : SU]HFLZ�
Q\P UD]LH� MDN PL VLÌ Z\GDMH� IXQGDPHQW FKU]H~FLMDÓVNL SR]RVWDQLH W\ONR SR�
]EDZLRQ\P VZHM WUH~FL� SXVW\P KDV�HP x D IXQGDPHQW WHQ PXVL VLÌ SU]HFLH¡ VWDÈ
SURJUDPHP� Z\W\F]Q� GOD G]LD�DOQR~FL R FKDUDNWHU]H SROLW\F]Q\P�

-DNR FKU]H~FLMDQLH ]QDMGXMHP\ VLÌ QD VW\NX ZLHOX QDSLÌÈ R UÕ¡QRURGQ\P
FKDUDNWHU]H� ] MHGQHM VWURQ\ MHVWH~P\ ~ZLDGNDPL SRQRZQLH URVQ�FHJR ]DLQWHUH�
VRZDQLD UHOLJL� F]\ WH¡ GXFKRZR~FL� Z V]HUV]\P WHJR V�RZD ]QDF]HQLX� =DXZD�
¡DP WR Z XZDG]H� MDN� SHZQH WHPDW\ ]QDMGXM� Z UHODFMDFK PHGLDOQ\FK� -DNR
SU]\N�DG SRGDP W\ONR SRGHMPRZDQ� NLOND ODW WHPX Z ZLHOX IHOLHWRQDFK UR]PR�
ZÌ SRPLÌG]\ ÕZF]HVQ\P NDUG\QD�HP -RVHSKHP 5DW]LQJHUHP D -ÞUJHQHP +D�
EHUPDVHP� -HVWH~P\ WH¡ ~ZLDGNDPL GX¡HM SRSXODUQR~FL XF]HVWQLFWZD Z Z\GD�
U]HQLDFK R FKDUDNWHU]H UHOLJLMQ\P� MDNLP E\�\ QD SU]\N�DG nZLDWRZH 'QL 0�R�
G]LH¡\� F]\ WH¡ SRQRZQH R¡\ZLHQLH GXFKRZ\FK UXFKÕZ UR]ZLMDM�F\FK VLÌ SR]D
VWUXNWXUDPL NR~FLHOQ\PL RUD] QRZ\FK ZVSÕOQRW GXFKRZ\FK�

= GUXJLHM VWURQ\ PDP\ GR F]\QLHQLD ]H ]QDF]QLH ]PQLHMV]DM�F� VLÌ OLF]E�
F]�RQNÕZ REX ZLHONLFK .R~FLR�ÕZ FKU]H~FLMDÓVNLFK x ZLHG]� 3DÓVWZR� L¡
Z 1LHPF]HFK PDP\ SHZQ� VSHF\ILNÌ ]ZL�]DQ� ] RERZL�]\ZDQLHP SRGDWNX QD
U]HF] .R~FLR�D� Z HIHNFLH F]HJR Z\VW�SLHQLH ] .R~FLR�D PXVL ]RVWDÈ ]DGHNODUR�
ZDQH WDN¡H ZREHF DGPLQLVWUDFML SDÓVWZRZHM� 6W�G F]HUSLHP\ ZLHG]Ì R OLF]ELH
F]�RQNÕZ .R~FLR�D� NWÕU]\ ] QLHJR Z\VW�SLOL� %\ U]HF] ]REUD]RZDÈ OLF]ERZR�
SRGDP SU]\N�DG� Z ���� URNX OLF]ED NDWROLNÕZ Z 1LHPF]HFK SR UD] SLHUZV]\
VSDG�D SRQL¡HM �� PLOLRQÕZ�

.ROHMQH S�DV]F]\]Q\ SU]\ZR�DQHJR SU]H]H PQLH VW\NX QDSLÌÈ� GR NWÕU\FK
MHV]F]H V]HU]HM SRZUÕFÌ� WR ZLGRF]QD REHFQR~È LVODPX Z (XURSLH RUD] FRUD]
EDUG]LHM DJUHV\ZQ\ VHNXODU\]P�

0\~O�F R 1LHPF]HFK� PRJÌ SRZLHG]LHÈ� L¡ Z REHFQHM FKZLOL ]QDMGXMHP\
VLÌ Z SRGZÕMQLH WUXGQHM V\WXDFML� MH~OL FKRG]L R ZDUWR~FL FKU]H~FLMDÓVNLH x ] SHZ�
QR~FL� Z 3DÓVWZD NUDMDFK UHMHVWUXMH VLÌ SRGREQ� V\WXDFMÌ L PDP QDG]LHMÌ� ¡H
WHQ Z�WHN SRGHMPLHP\ SRGF]DV QDV]HM G\VNXVML� 2WÕ¡ ZUD] ] XSXEOLF]QLHQLHP
SU]\SDGNÕZ PROHVWRZDQLD VHNVXDOQHJR� Z NWÕUH ]DPLHV]DQL E\OL WDN¡H QLHNWÕ�
U]\ NVLÌ¡D NDWROLFF\� .R~FLÕ� ]QDOD]� VLÌ Z WUXGQ\P SR�R¡HQLX�

-HGQDN ZV]\VF\ 3DÓVWZR ZLHG]�� L¡ PROHVWRZDQLH VHNVXDOQH MHVW SUREOH�
PHP R FKDUDNWHU]H RJÕOQRVSR�HF]Q\P� (NVSHUFL SU]\MPXM�� L¡ Z VDP\FK 1LHP�
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F]HFK URF]QLH GRFKRG]L GR PURF]QHM OLF]E\ ������� WHJR URG]DMX SU]\SDG�
NÕZ� ] NWÕU\FK ZLHOH UR]JU\ZD VLÌ Z URG]LQDFK� = WHJR SRZRGX Z 1LHPF]HFK
WU]HM PLQLVWURZLH IHGHUDOQL x VSUDZLHGOLZR~FL� HGXNDFML L GV� URG]LQ x ZVSÕOQLH
SRZR�DOL GR ¡\FLD RNU�J�\ VWÕ�� SU]\ NWÕU\P ]DVLDGDM� OLF]QLH UHSUH]HQWRZDQH
JUXS\ VSR�HF]QH� .R~FLR�\� NWÕU\FK SU]HGVWDZLFLHOH WDN¡H ELRU� XG]LD� Z SUD�
FDFK WHJR JUHPLXP� V� QD GREUHM GURG]H GR XUXFKRPLHQLD VWRVRZQ\FK PHFKD�
QL]PÕZ SUHZHQF\MQ\FK L EH]Z]JOÌGQHJR Z\MD~QLHQLD W\FK SU]\SDGNÕZ� GR
NWÕU\FK GRV]�R Z LFK Z�DVQ\FK V]HUHJDFK� : XELHJ�\ ZWRUHN QLHPLHFF\ ELVNX�
SL .R~FLR�D NDWROLFNLHJR SU]HGVWDZLOL QRZ\ GRNXPHQW� ED]XM�F\ QD RSUDFRZD�
QLX SU]\MÌW\P Z ���� URNX� NWÕU\ SR~ZLÌFRQ\ MHVW ]PLDQRP Z\W\F]Q\FK ]ZL��
]DQ\FK ] SRVWÌSRZDQLHP Z SU]\SDGNDFK PROHVWRZDQLD VHNVXDOQHJR ]H VWURQ\
NOHU\NÕZ x MHGQDN SRWU]HED MHV]F]H ZLHOH F]DVX� E\ .R~FLÕ� RG]\VND� VZ� ZLD�
U\JRGQR~È L ]DXIDQLH Z~UÕG RSLQLL SXEOLF]QHM�

-HGQRF]H~QLH OXG]LH RGF]XZDM� QDVWÌSVWZD ~ZLDWRZHJR NU\]\VX JRVSRGDU�
F]HJR L ILQDQVRZHJR� Z ]ZL�]NX ] F]\P LFK SRWU]HED RGQDOH]LHQLD SU]\ZUDFD�
M�FHJR RULHQWDFMÌ SXQNWX RGQLHVLHQLD MHVW REHFQLH V]F]HJÕOQLH GX¡D� =DWHP
]DUÕZQR .R~FLR�\ LQVW\WXFMRQDOQH� MDN L P\� MDNR SROLW\F\ FKU]H~FLMDÓVF\ �RF]\�
ZL~FLH Z SRZLHU]RQ\FK QDP G]LHG]LQDFK L Z UDPDFK QDV]\FK NRPSHWHQFML��
MHVWH~P\ EDUG]LHM QL¡ ZH]ZDQL GR ZVSDUFLD WUZD�\FK ZDUWR~FL� 3DÓVWZR QLH PR¡H
VDPR ] VLHELH JHQHURZDÈ ZDUWR~FL� Z RSDUFLX R NWÕUH IXQNFMRQXMH� DOH SROLW\ND
UHDOL]RZDQD Z GXFKX FKU]H~FLMDÓVNLP MHVW P�LQ� SRZR�DQD WDN¡H GR WHJR� E\
DQJD¡RZDÈ VLÌ QD U]HF] ]DFKRZDQLD W\FK ZDUWR~FL� %\È PR¡H ZLHG]� 3DÓVWZR�
L¡ Z RVWDWQLP F]DVLH QDP� SROLW\NRP &KU]H~FLMDÓVNLHM 8QLL 'HPRNUDW\F]QHM
1LHPLHF� VWDZLD VLÌ WDN¡H NU\W\F]QH S\WDQLH� JG]LH SRG]LD�R VLÌ RZR f&v PDM��
FH RG]ZLHUFLHGODÈ QDV] FKU]H~FLMDÓVNL SURILO� &LHV]Ì VLÌ� ¡H WR S\WDQLH MHVW IRU�
PX�RZDQH Z WDN Z\UD�Q\ VSRVÕE x Z NRÓFX RZR f&v R]QDF]D SU]HFLH¡ ]RER�
ZL�]DQLH GR FL�J�HJR XSHZQLDQLD VLÌ L Z\V\�DQLD Z\UD�QHJR V\JQD�X� FR R]QD�
F]D GOD QDV IXQGDPHQW FKU]H~FLMDÓVNL L FR Z\QLND ] QDV]HM WR¡VDPR~FL GOD DNWX�
DOQ\FK GHF\]ML Z FRG]LHQQ\P ¡\FLX SROLW\F]Q\P�

: W\P PLHMVFX SU]HFKRG]Ì GR GUXJLHJR SXQNWX� D PLDQRZLFLH S\WDQLD� MDNL
URG]DM IXQGDPHQWX PR¡HP\ ZQLH~È GR SU]\V]�R~FL (XURS\� GR QDV]HM FRG]LHQ�
QHM G]LD�DOQR~FL SROLW\F]QHM� MDNR SROLW\F\ FKU]H~FLMDÓVF\" 1LH PD Z�WSOLZR�
~FL� L¡ (XURSD Z\UDVWD ] NRU]HQL MXGHRFKU]H~FLMDÓVNLFK� 1DZHW MH~OL SRGF]DV WHM
NRQIHUHQFML SRGNUH~ODQR WR MX¡ ZLHORNURWQLH� FKFLD�DE\P MHV]F]H UD] VWZLHU�
G]LÈ� L¡ RVREL~FLH RGF]XZDP MDNR ZLHON� VWUDWÌ IDNW� ¡H QLH XGD�R QDP VLÌ Z (X�
URSLH SRUR]XPLHÈ FR GR RGZR�DQLD VLÌ GR %RJD Z SUHDPEXOH� %\�RE\ GREU]H�
JG\E\~P\ SRSU]H] RGZR�DQLH VLÌ GR %RJD SRGNUH~OLOL� L¡ WR QLH VDP F]�RZLHN
Z\]QDF]D PLDUÌ U]HF]\� OHF] ¡H RSUÕF] RGSRZLHG]LDOQR~FL ]D QDV VDP\FK L QD�
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V]\FK ZVSÕ�RE\ZDWHOL x MDN WH¡ ]UHV]W� ]D ~URGRZLVNR QDWXUDOQH� WR SRZLHU]RQH
QDP G]LH�R VWZRU]HQLD x RGSRZLHG]LDOQL MHVWH~P\ WDN¡H SU]HG %RJLHP� NWÕU\
QDV VWZRU]\� L NWÕUHPX ]DZG]LÌF]DP\ FD�\ RWDF]DM�F\ QDV E\W� 2ZR SU]\ZR�D�
QLH QDV]\FK Z�DVQ\FK RJUDQLF]HÓ ] SHZQR~FL� GREU]H SU]\V�X¡\�RE\ VLÌ WUDN�
WDWRZL HXURSHMVNLHPX� 7DN¡H QD WOH KLVWRU\F]Q\FK GR~ZLDGF]HÓ� QD SRGVWDZLH
NWÕU\FK SU]HG SLÌÈG]LHVLÌFLX ODW\ SRZR�DQR GR ¡\FLD :VSÕOQRWÌ (XURSHMVN��
RZR RGZR�DQLH VLÌ GR 6WZÕUF\ XZD¡D�DE\P ]D EDUG]R LVWRWQH� ERZLHP Z\UD¡D�
M�FH MHGQR]QDF]QH RGU]XFHQLH ZV]HONLHM IRUP\ WRWDOLWDU\]PX L V�DER~FL QD ZS�\�
Z\ ]H VWURQ\ MDNLFKNROZLHN LGHRORJLL�

7DN¡H Z W\P SXQNFLH UD] MHV]F]H FKFLD�DE\P ]DF\WRZDÈ UHIOHNVMÌ SDSLH¡D
-DQD 3DZ�D ,,� ]DF]HUSQLÌW� ] MHJR DGKRUWDFML DSRVWROVNLHM (FFOHVLD LQ (XURSD�

„Jedn¹ z przyczyn gaœniêcia nadziei jest d¹¿enie do narzucenia an-
tropologii bez Boga i bez Chrystusa. Taki typ myœlenia doprowadzi³ do
tego, ¿e uwa¿a siê cz³owieka za absolutne centrum rzeczywistoœci, ka-
¿¹c mu w ten sposób wbrew naturze rzeczy zaj¹æ miejsce Boga, zapo-
minaj¹c o tym, ¿e to nie cz³owiek czyni Boga, ale Bóg czyni cz³owieka.

Zapomnienie o Bogu doprowadzi³o do porzucenia cz³owieka”.

=UHV]W� RGZR�DQLH VLÌ GR %RJD ]DZLHUD V]F]HJÕOQLH GOD QDV MDNR SROLW\NÕZ
GRGDWNRZ\� RGFL�¡DM�F\ SU]HND]� &R SUDZGD SU]\SRPLQD RQR QDP R RGSRZLH�
G]LDOQR~FL� NWÕU� SRQRVLP\� MHGQDN SU]\SRPLQD QDP WDN¡H R W\P� ¡H QLH PR¡H�
P\ x D WDN¡H QLH PXVLP\ x VWZDU]DÈ L RVL�JDÈ ZV]\VWNLHJR VDPL�

2GZR�DQLH VLÌ GR %RJD GRSXV]F]D WDN¡H ZQLRVNL FR GR ZDUWR~FL F]�RZLHND
VWZRU]RQHJR QD REUD] L SRGRELHÓVWZR %RJD� : QDV]\P SROLW\F]Q\P G]LD�DQLX
PXVLP\ NLHURZDÈ VLÌ Z\]QDF]QLNLHP� MDNL VWDQRZL F]�RZLHN MDNR LQG\ZLGXDOQD
RVRED x WDN MDN M� UR]XPLHP\ QD SRGVWDZLH FKU]H~FLMDÓVNLHM ZL]ML F]�RZLHND� WR
Z�D~QLH GDQD RVRED Z RF]\ZLVW\ VSRVÕE PXVL VWDÈ Z FHQWUXP ]DLQWHUHVRZDQLD
ZV]HONLHM G]LD�DOQR~FL SROLW\F]QHM x L WR ND¡GD RVRED� Z MHM Z�DVQHM� LQG\ZLGXDO�
QHM JRGQR~FL� QLH]DOH¡QLH RG MHM NRQG\FML ]GURZRWQHM� VWDWXVX VSR�HF]QHJR� Z\�
]QDZDQHM UHOLJLL F]\ WH¡ SU]\QDOH¡QR~FL HWQLF]QHM� f2WR Z WDNLP UR]XPLHQLX %RJD�
NWÕUH SRVWU]HJD %RJD MDNR 6WZÕUFÌ F]�RZLHND Z MHJR ERVNLP SRGRELHÓVWZLH�
RGZR�DQLH VLÌ Z SUHDPEXOH GR %RJD MHVW RF]\ZL~FLH RWZDUW\P ]DSURV]HQLHP GOD
ZV]\VWNLFK OXG]L� GOD NWÕU\FK WDND ZL]MD U]HF]\ MHVW EOLVND� 2GZR�DQLH VLÌ GR
%RJD QLH Z\NOXF]D QLNRJR x FKRÈ RF]\ZL~FLH DQJD¡XM�F VLÌ QD U]HF] RGSRZLHG�
QLHM WUH~FL SUHDPEX�\� SU]\ZR�\ZDOL~P\ %RJD FKU]H~FLMDQv�

%DUG]LHM V]F]HJÕ�RZR FKFLD�DE\P VLÌ Z\SRZLHG]LHÈ QD WHPDW NLONX G]LH�
G]LQ G]LD�DOQR~FL� NWÕU\PL ]DMPXMÌ VLÌ Z FKDUDNWHU]H SH�QRPRFQLND PRMHM IUDN�
FML GV� .R~FLR�ÕZ L ZVSÕOQRW UHOLJLMQ\FK L Z NWÕU\FK SURILO FKU]H~FLMDÓVNL Z G]LD�
�DQLX SROLW\F]Q\P XZD¡DP ]D QLH]PLHUQLH LVWRWQ\� 3R SLHUZV]H FKRG]L R NZH�
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VWLÌ SUDZD F]�RZLHND GR ZROQR~FL UHOLJLL L Z\]QDQLD ZH ZV]\VWNLFK SU]HMDZDFK
MHJR DNW\ZQR~FL� :ROQR~È UHOLJLL QLH R]QDF]D W\ONR QLF]\P QLH]P�FRQHM DN�
FHSWDFML GOD LQG\ZLGXDOQHM ZLDU\� NWÕUHM ZLHUQR~È QLH MHVW SRZRGHP G\VNU\PL�
QDFML� OHF] Z VZ\P Z\PLDU]H NROHNW\ZQ\P REHMPXMH WDN¡H SUDZD ZVSÕOQRW
UHOLJLMQ\FK� .ZHVWLD� NWÕUD ]DMPXMH QDV Z FD�HM (XURSLH� WR S\WDQLH� MDN SRZLQ�
Q\ E\È VIRUPX�RZDQH SUDZD ZVSÕOQRW UHOLJLMQ\FK Z ¡\FLX FRG]LHQQ\P� JG]LH
OH¡� LFK JUDQLFH L MDN SRZLQQ\ ]DFKRZ\ZDÈ VLÌ SDÓVWZD ZREHF NRQIOLNWÕZ R SRG�
�R¡X UHOLJLMQ\P �V]F]HJÕOQLH Z REOLF]X VZRMHM QHXWUDOQR~FL�� : P\~O 3URWRNR�
�X $PVWHUGDPVNLHJR GR 7UDNWDWX :VSÕOQRW (XURSHMVNLFK RERZL�]XMH ]DVDGD�
NWÕU� SU]\MÌOL~P\ WDN¡H Z WUDNWDFLH OL]ERÓVNLP� L¡ ND¡GH SDÓVWZR QDURGRZH
PR¡H VDPRG]LHOQLH UHJXORZDÈ VZRMH VWRVXQNL ] .R~FLR�DPL� -HGQDN NZHVWLD
VWRVXQNX GR .R~FLR�ÕZ� D WDN¡H GR UÕ¡Q\FK UHOLJLL x ~ZLDGRPLH SU]\ZR�XMÌ
Z W\P PLHMVFX OLF]EÌ PQRJ� x SR]RVWDMH UÕZQLH¡ NZHVWL� HXURSHMVN��

3RV]F]HJÕOQH� SRGJU]DQH HPRFMRQDOQLH NRQIOLNW\ ZRNÕ� V]ZDMFDUVNLHJR
UHIHUHQGXP� Z NWÕU\P RE\ZDWHOH RSRZLHG]LHOL VLÌ ]D ]DND]HP EXGRZ\ PLQDUH�
WÕZ� F]\ WH¡ NURNL XVWDZRGDZF]H Z NLHUXQNX ]DND]X QRV]HQLD EXUNL Z PLHM�
VFDFK SXEOLF]Q\FK V� MHG\QLH SU]\N�DGDPL� QDG NWÕU\PL QLH FKFLD�DE\P VLÌ
Z W\P PLHMVFX V]HU]HM UR]ZRG]LÈ x MHGQDN SURV]Ì SR]ZROLÈ SU]\QDMPQLHM QD
MHGQR VSRVWU]H¡HQLH� MDNR SROLW\F\ FKU]H~FLMDÓVF\ Z QDV]\FK GHF\]MDFK L Z\�
SRZLHG]LDFK SRZLQQL~P\ VWDOH SRGGDZDÈ SRG UR]ZDJÌ IDNW� L¡ ZROQR~È UHOLJLL
L Z\]QDQLD MHVW XQLZHUVDOQ\P SUDZHP F]�RZLHND� NWÕUH QLH RGQRVL VLÌ Z VHQVLH
HNVNOX]\ZQ\P GR VDPHM W\ONR UHOLJLL FKU]H~FLMDÓVNLHM� OHF] GR ZV]\VWNLFK UHOL�
JLL� R LOH QLH QDUXV]DM� RQH SUDZ SRGVWDZRZ\FK OXG]L LQQHJR Z\]QDQLD� .R�
~FLR�\� V\QDJRJL L PHF]HW\ QDOH¡� GR NUDMREUD]X (XURS\� nZLDGRPD MHVWHP
MHGQDN WDN¡H IDNWX� L¡ Z ¡DGQ\P UD]LH QLH ]DZV]H MHVW �DWZR x SHU VH VLPSOH x
SR��F]\È ]UR]XPLHQLH W\FK U]HF]\ ] ]DFKRZDQLHP MXGHRFKU]H~FLMDÓVNLHJR
G]LHG]LFWZD (XURS\ L ]DDQJD¡RZDQLHP QD U]HF] WUZD�R~FL WR¡VDPR~FL� NWÕUHM
IXQGDPHQWHP V� ZVSRPQLDQH ZDUWR~FL�

2SUÕF] SU]\ZR�DQ\FK SU]H]H PQLH SU]\N�DGÕZ RGQRV]�F\FK VLÌ GR UHODFML
SRPLÌG]\ SRV]F]HJÕOQ\PL UHOLJLDPL� ]DMPXMH QDV WDN¡H ]DVLÌJ ZROQR~FL UHOLJLL
L Z\]QDQLD ZREHF VL� L SURFHVÕZ VHNXODU\]DF\MQ\FK� ZV]\VWNLH RQH SU]\MÌ�\
GR ZLDGRPR~FL Z\URN (XURSHMVNLHJR 7U\EXQD�X 3UDZ &]�RZLHND� ]JRGQLH ] NWÕ�
U\P ZH Z�RVNLFK V]NR�DFK QDOH¡\ ]GM�È ZV]\VWNLH ZLV]�FH WDP NUXF\ILNV\�
3RQLHZD¡ XZD¡DP� L¡ ZLGRF]QH R]QDNL ZLDU\ V� Z ¡\FLX SXEOLF]Q\P F]\P~
EDUG]R SR¡�GDQ\P x Z\FKRG]Ì ] ]D�R¡HQLD� ¡H FR GR WHM RSLQLL ZV]\VF\ MHVWH�
~P\ ]JRGQL x FKFLD�DE\P ]ZUÕFLÈ 3DÓVWZD XZDJÌ QD SHZLHQ IDNW� RWÕ¡ SU]\SR�
PLQDQLH� ¡H NU]\¡ MHVW F]\P~ ZLÌFHM QL¡ W\ONR V\PEROHP NXOWXURZ\P� VWDQRZL
]DGDQLH QLH W\ONR GOD .R~FLR�ÕZ� OHF] WDN¡H GOD FKU]H~FLMDÓVNLFK SROLW\NÕZ�
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2F]\ZL~FLH J�ÕZQ\ FLÌ¡DU X]DVDGQLHQLD WHJR IDNWX OH¡\ QD EDUNDFK SU]HGVWDZL�
FLHOL KLHUDUFKLL NR~FLHOQHM F]\ WH¡ WHRORJÕZ x MHGQDN ZREHF RWRF]HQLD� Z NWÕ�
U\P V\PEROLND UHOLJLMQD �QDZHW MH~OL VSRW\NDP\ M� MHG\QLH Z V]WXFH� MDNR WDND
QLH MHVW MX¡ GOD ZV]\VWNLFK ]UR]XPLD�D� P\~OÌ� ¡H P\ MDNR SROLW\F\ QLH PR¡HP\
L QLH SRZLQQL~P\ VLÌ QD WDNL IDNW ]DP\NDÈ�

: QLHFR LQQ\P NRQWHN~FLH G]LVLHMV]\ SDSLH¡ %HQHG\NW ;9, SRZLHG]LD��
f: VSR�HF]HÓVWZLH� Z NWÕU\P %ÕJ QLH PR¡H VWDQRZLÈ MX¡ ZVSÕOQHJR L SXEOLF]�
QHJR 6XPPXP %RQXP� OHF] JG]LH RGVXZD VLÌ *R Z VIHUÌ SU\ZDWQ�� UDQJD %RJD
]PLHQLD VLÌ WH¡ GOD ND¡GHJR ] RVREQDv� 7DNLH VSR�HF]HÓVWZR� WDN ZÕZF]DV V��
G]L� NDUG\QD� 5DW]LQJHU� PR¡QD E\ RNUH~OLÈ PLDQHP SRVWHXURSHMVNLHJR��

3R]D W\P Z NRQWHN~FLH ZROQR~FL UHOLJLL L Z\]QDQLD FKFLD�DE\P ZVSRPQLHÈ
MHV]F]H R SHUVSHNW\ZLH HXURSHMVNLHM SROLW\NL ]DJUDQLF]QHM� FKRÈ WR Z\ELHJD
QLHFR SR]D J�ÕZQ� WHPDW\NÌ QDV]HM NRQIHUHQFML� NRQFHQWUXM�FHM VLÌ QD NV]WD��
WRZDQLX (XURS\� 8ZD¡DP WR ]D NZHVWLÌ UR]VWU]\JDM�F� R ZLDU\JRGQR~FL� L¡ QD�
V]H ]DDQJD¡RZDQLH �D RQR RGQRVL VLÌ RF]\ZL~FLH WDN¡H GR ZV]\VWNLFK LQQ\FK
NZHVWLL� MDN QD SU]\N�DG ]DFKRZDQLH G]LH�D VWZRU]HQLD F]\ WH¡ NZHVWLL VSUDZLH�
GOLZR~FL VSR�HF]QHM� NWÕU\FK Z W\P PLHMVFX QLH UR]ZLMDP� QLH NRÓF]\ VLÌ QD
JUDQLFDFK (XURS\� 6DPR FKU]H~FLMDÓVWZR QLHVLH ]H VRE� SU]HFLH¡ SU]HV�DQLH
R FKDUDNWHU]H XQLZHUVDOQ\P� NWÕUH ]DFKRZXMH VZ� DNWXDOQR~È QLH]DOH¡QLH RG
WHJR� L¡ MHVWH~P\ ]PXV]HQL GR RJUDQLF]HQLD VLÌ L VNXSLHQLD QD PR¡OLZ\FK IRU�
PDFK NV]WD�WRZDQLD SROLW\NL� 6SUDZD� Z NWÕUHM ZVSÕOQLH PR¡HP\� D QDZHW PX�
VLP\ G]LD�DÈ SRQDG QDV]\PL QDURGRZ\PL F]\ WH¡ SDUODPHQWDUQ\PL NRPSHWHQ�
FMDPL� WR ]DDQJD¡RZDQLH QD U]HF] X]QDQLD QD ~ZLHFLH ZROQR~FL UHOLJLL SU]HGH
ZV]\VWNLP GOD QDV]\FK G\VNU\PLQRZDQ\FK VLÕVWU L EUDFL Z FKU]H~FLMDÓVNLHM
ZLHU]H� 8QLD (XURSHMVND SRND]D�D MX¡� ¡H Z WHM NZHVWLL PR¡QD HIHNW\ZQLH ZVSÕ��
SUDFRZDÈ� GHF\GXM�F VLÌ QD SU]\MÌFLH LUDÓVNLFK FKU]H~FLMDQ� GOD NWÕU\FK QLH
E\�R ¡DGQHM PR¡OLZR~FL SRZURWX� Z ���� URNX 8QLD (XURSHMVND SRUR]XPLD�D
VLÌ ] ,UDNLHP FR GR SU]\MÌFLD �� ��� SU]H~ODGRZDQ\FK ,UDNLMF]\NÕZ� ] NWÕU\FK
ZLÌNV]R~È PXVLD�D VLÌ REDZLDÈ QLHNRU]\VWQ\FK NRQVHNZHQFML ]H Z]JOÌGX QD

� f: VSR�HF]HÓVWZLH� Z NWÕU\P %ÕJ QLH PR¡H VWDQRZLÈ MX¡ ZVSÕOQHJR L SXEOLF]QHJR 6XP�
PXP %RQXP� OHF] JG]LH RGVXZD VLÌ *R Z VIHUÌ SU\ZDWQ�� UDQJD %RJD ]PLHQLD VLÌ WH¡ GOD
ND¡GHJR ] RVREQD� 6SR�HF]HÓVWZR� Z NWÕU\P RSLVDQ\ Z�D~QLH UXFK ]\VND�E\ VWDWXV WRWDO�
Q\� RNUH~OL�E\P MDNR SRVWHXURSHMVNLHv x IUDJPHQW Z\VW�SLHQLD NDUG\QD�D -RVHSKD 5DW]LQ�
JHUD SRGF]DV NRQIHUHQFML f(XURSD L FKU]H~FLMDQLHv ]RUJDQL]RZDQHM SU]H] .DWROLFN� $ND�
GHPLÌ %DZDUVN� �� NZLHWQLD ���� URNX Z 6WUDVEXUJX �SDWU]� 6SHFMDOQ\ =HV]\W .DWROLFNLHM
$NDGHPLL %DZDUVNLHM SW� (XURSD L FKU]H~FLMDQLH 0RQDFKLXP ����� V� ����� ZHUVMD Z MÌ]\�
NX IUDQFXVNLP GRVWÌSQD SRG W\WX�HP /t(XURSH� XQ KËULWDJH TXL HQJDJH OD UHVSRQVDELOLWË
GHV FKUËWLHQV� Z� f5HYXH GHV VFLHQFHV UHOLJLHXVHVv �� ������� V� ������
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VZRMH UHOLJLMQH Z\]QDQLH� .ROHMQ\P GREU\P SU]\N�DGHP MHVW QDV]H ]DDQJD¡R�
ZDQLH QD U]HF] NODV]WRUX 6\U\MVNLHJR .R~FLR�D 2UWRGRNV\MQHJR 0RU *DEULHO
Z WXUHFNLP UHJLRQLH 7XU $EGLQ� : WHM VSUDZLH ]DDQJD¡RZD� VLÌ ]DUÕZQR 3DUOD�
PHQW (XURSHMVNL� MDN L SRV]F]HJÕOQH U]�G\ QDURGRZH� NWÕUH ] XZDJ� REVHUZXM�
SU]HELHJ SURFHVX��

=DQLP SU]HMGÌ GR XZDJ NRÓFRZ\FK� FKFLD�DE\P MHV]F]H ]DKDF]\È R VIHUÌ�
NWÕUD RVREL~FLH EDUG]R OH¡\ PL QD VHUFX L NWÕUHM ¡DGQD SROLW\ND UHDOL]RZDQD
]JRGQLH ] ]DVDGDPL FKU]H~FLMDÓVNLPL SRPLQ�È QLH PR¡H� 0DP SU]\ W\P QD�
G]LHMÌ� L¡ SRGHMPLHP\ WHQ Z�WHN Z QDV]HM G\VNXVML� FKRG]L R G]LHG]LQÌ RFKUR�
Q\ ¡\FLD� : W\P ]DNUHVLH Z ]QDF]Q\P VWRSQLX UÕ¡QL� VLÌ UHJXODFMH SU]\MÌWH
SU]H] SRV]F]HJÕOQH SDÓVWZD QDURGRZH Z (XURSLH� =H Z]JOÌGX QD IDNW� L¡
Z 1LHPF]HFK� MDN 3DÓVWZR ZLHG]�� Z SRUÕZQDQLX GR LQQ\FK NUDMÕZ HXURSHM�
VNLFK RERZL�]XMH EDUG]R UHVWU\NF\MQH SRGHM~FLH GR WHM NZHVWLL �Z\VWDUF]\ ZVND�
]DÈ QD SU]\N�DG QD ]DSLV\ XVWDZ\ R RFKURQLH HPEULRQÕZ�� QLHNWÕUH GHF\]MH
Z\ZR�XM� PRMH ]DQLHSRNRMHQLH x GODWHJR ]D J�ÕZQH Z\]ZDQLD� NWÕU\P MDNR
SROLW\F\ R WR¡VDPR~FL FKU]H~FLMDÓVNLHM PXVLP\ VSURVWDÈ Z SURFHVLH NV]WD�WR�
ZDQLD (XURS\� XZD¡DP ]DDQJD¡RZDQLH VLÌ Z RFKURQÌ JRGQR~FL F]�RZLHND
L RFKURQÌ OXG]NLHJR ¡\FLD RG MHJR SRF]�WNX SR VDP NRQLHF�

.RÓF]�F� FKFLD�DE\P WDN¡H Z W\P NRQWHN~FLH ]DF\WRZDÈ V�RZD 2MFD nZLÌ�
WHJR� W\P UD]HP SDSLH¡D %HQHG\NWD ;9,� ]DF]HUSQLÌWH ] MHJR RSXEOLNRZDQHJR
Z ���� URNX G]LH�D SW� f6]DQVH L ]DJUR¡HQLD GOD (XURS\v�

f1LH LVWQLHMH ¡DGQH UR]ZD¡DQLH Z UR]XPLHQLX WRZDUX� NWÕUH XVSUDZLHGOL�
ZLD�RE\ WUDNWRZDQLH F]�RZLHND MDNR PDWHULD�X GR SURZDG]HQLD HNVSHU\PHQ�
WÕZ GOD Z\¡V]\FK FHOÕZ� 7\ONR GRVWU]HJDM�F WX DEVROXW� VWRM�F\ SRQDG ZV]HONL�
PL UR]ZD¡DQLDPL PDWHULDOQ\PL� SRVWÌSXMHP\ QDSUDZGÌ Z GXFKX HW\NL� D QLH
NLHUXM�F VLÌ MDN�NROZLHN NDONXODFM�� 1LHQDUXV]DOQR~È JRGQR~FL F]�RZLHND x

� f:\UD]LOL~P\ QDV]H X]QDQLH GOD GURJL SURZDG]�FHM GR SRZVWDQLD 8QLL (XURSHMVNLHM� 3LR�
QLHU]\ WHJR ]QDF]�FHJR SU]HGVLÌZ]LÌFLD ] SHZQR~FL� QLH RPLHV]NDM� XZ]JOÌGQLÈ ZV]\VW�
NLFK DVSHNWÕZ� NWÕUH GRW\F]� RVRE\ OXG]NLHM RUD] MHM QLH]E\ZDOQ\FK SUDZ� V]F]HJÕOQLH
ZROQR~È UHOLJLL L Z\]QDQLD� NWÕUD MHVW GRZRGHP L JZDUDQWHP SRV]DQRZDQLD GOD ND¡GHM
LQQHM VIHU\ ZROQR~FL� 3U]\ ND¡GHM LQLFMDW\ZLH ]PLHU]DM�FHM GR XJUXQWRZDQLD MHGQR~FL
QDOH¡\ SU]HVWU]HJDÈ ]DVDG RFKURQ\ PQLHMV]R~FL� LFK NXOWXURZ\FK WUDG\FML L UHOLJLMQHM RG�
PLHQQR~FL� : (XURSLH PXVLP\ G�¡\È GR ]MHGQDQLD QDV]\FK VL�� QLH ]DP\NDM�F VLÌ MHGQR�
F]H~QLH QD ZS�\Z\ LQQ\FK UHOLJLL L QLHVLRQHM SU]H] QLH ZDUWR~FL ZLHORNXOWXURZR~FL� ZV]\VWNR
WR SR WR� E\ ]DFKRZDÈ NRU]HQLH� WUDG\FMH L ZDUWR~FL FKU]H~FLMDÓVNLH� E\ ]DJZDUDQWRZDÈ
V]DFXQHN GOD KLVWRULL L ZQLH~È ZN�DG GR NXOWXU\ (XURS\ SU]\V]�R~FL� D WDN¡H GR MDNR~FL
UHODFML PLÌG]\OXG]NLFK QD ZV]\VWNLFK SR]LRPDFKv �:VSÕOQH R~ZLDGF]HQLH %DUW�RPLHMD ,
L %HQHG\NWD ;9,� QU �� Z� 'RNXPHQWDFMD .DWROLFNLHM $JHQFML ,QIRUPDF\MQHM� � OLVWRSDGD
����� V� � >SRU� SURWRNÕ� GRVWÌSX� KWWS���V\VWHP�HNDL�SO x XZ� W�XP�@��
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R]QDF]D WDN¡H� L¡ RZD JRGQR~È Z�D~FLZD MHVW ND¡GHPX F]�RZLHNRZL� L¡ RZD
JRGQR~È RGQRVL VLÌ GR ND¡GHJR� NWÕU\ QRVL REOLF]H OXG]NLH L Z VHQVLH ELROR�
JLF]Q\P QDOH¡\ GR URG]DMX OXG]NLHJR� 1LH ]DFKRG]� WX ZLÌF ¡DGQH NU\WHULD
R FKDUDNWHU]H IXQNFMRQDOQ\P� =DWHP WDN¡H F]�RZLHN FLHUSL�F\� QLHSH�QRVSUDZ�
Q\� QLHQDURG]RQ\ x MHVW L SR]RVWDMH F]�RZLHNLHPv�

:\VW�SLHQLH DXWRU\]RZDQH

GU 0DULD )ODFKVEDUWK
8U� Z ���� U� Z /×QHQ �1LHPF\�� 8NRÌF]\�D VWXGLD Z :\�V]HM 6]NROH :HWHU\QDULL
Z +DQRZHU]H� 6W\SHQG\VWND *HUPDQ 1DWLRQDO $FDGHPLF )RXQGDWLRQ �6WXGLHQ�
VWLIWXQJ GHV 'HXWVFKHQ 9RONHV� RUD] )XQGDFML .RQUDGD $GHQDXHUD� 3UDFRZQLN QD�
XNRZ\ ,QVW\WXWX $QDWRPLL WHM V]NR�\� QDVWÅSQLH NLHURZQLN ELXUD SUDVRZHJR Z UHNWRUD�
FLH XF]HOQL� 2G SRF]�WNX ODW ��� ]DDQJD�RZDQD Z G]LD�DOQRxÁ SROLW\F]Q�� SRF]�WNRZR
Z 8QLL 0�RG\FK� D RG ���� URNX Z &'8� : ODWDFK ��������� SU]HZRGQLF]�FD &'8
Z RNUÅJX KDQRZHUVNLP� 2G ���� URNX MHVW SRV�DQN� GR %XQGHVWDJX� JG]LH ]DMPXMH
VLÅ VSUDZDPL RFKURQ\ xURGRZLVND RUD] EH]SLHF]HÌVWZD UHDNWRUÎZ� +RQRURZ\ F]�R�
QHN NXUDWRULXP )XQGDFML &DULWDV Z +DQRZHU]H� : ���� U� Z\EUDQD QD ]DVWÅSFÅ
SU]HZRGQLF]�FHJR &'8 Z 'ROQHM 6DNVRQLL� 2G ���� U� SH�QRPRFQLN GV� .RxFLR�ÎZ
L ZVSÎOQRW UHOLJLMQ\FK IUDNFML SDUODPHQWDUQHM &'8�&68� D WDN�H F]�RQNLQL JUXS\ URER�
F]HM GV� HNRORJLL .RPLVML GV� VSR�HF]Q\FK L VRFMDOQ\FK (SLVNRSDWX 1LHPLHF�
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(OPDU %URN

6]DQRZQL 3DÓVWZR�

-DNR SU]HZRGQLF]�F\ IUDNFML (3/ Z NRQZHQFLH NRQVW\WXF\MQ\P ZSURZD�
G]L�HP NLOND ZQLRVNÕZ RGQR~QLH LQYRFDWLR 'HL� P�LQ� VIRUPX�RZDQLH ]DF]HUS�
QLÌWH ] NRQVW\WXFML SROVNLHM� NWÕUH XZD¡DP Z GDOV]\P FL�JX ]D QDMOHSV]H� SR�
QLHZD¡ MHVW RQR QD W\OH RWZDUWH� ¡H PR¡H XZ]JOÌGQLÈ SU]HNRQDQLD LQQ\FK RVÕE�
7R VIRUPX�RZDQLH QLH ]DZLHUD MHGQDN SUDZD GR Z\��F]QR~FL� 0LHOL~P\ ]DZV]H
ZLÌNV]R~È GOD WDNLHM SRVWDZ\� DOH QLJG\ QLH E\OL~P\ MHGQRP\~OQL�

7U]HED QD WR VSRMU]HÈ Z NRQWHN~FLH WHJR� ¡H Z ����� SDÓVWZDFK 8QLL QLH PD
LQYRFDWLR 'HL Z NRQVW\WXFML� : SDÓVWZDFK WDNLFK MDN )UDQFMD F]\ %HOJLD� Z WUD�
G\FML ODLF\]PX� QDZHW GOD QDMZLHUQLHMV]HJR G]LHFND .R~FLR�D QLHZ\REUD¡DOQH
MHVW RGQLHVLHQLH GR %RJD Z NRQVW\WXFML� 7HQ WUDNWDW PXVLD� ]RVWDÈ UDW\ILNRZDQ\
SU]H] ZV]\VWNLH �� SDÓVWZ L GODWHJR WDNL ]DSLV QLH E\� PR¡OLZ\� 1DZHW Z %XQ�
GHVWDJX QLH E\�R WR PR¡OLZH� =DSLV R LQYRFDWLR 'HL Z NRQVW\WXFML ] ���� URNX
]RVWD� ZSURZDG]RQ\ ] SRZRGX PDWHULDOLVW\F]QHM SRGVWDZ\ QDURGRZHJR VRFMD�
OL]PX� DOH WR VLÌ ZLÌFHM QLH PR¡H SRZWÕU]\È� -D VLÌ ] W\P ZV]\VWNLP DEVROXWQLH
]JDG]DP� DOH ]LP� ����x���� URNX IUDNFMD &'8�&68 SUÕERZD�D ZH]ZDÈ NRQ�
ZHQW GR XPLHV]F]HQLD LQYRFDWLR 'HL� FR QLH X]\VND�R ZLÌNV]R~FL� QLH PÕZL�F
MX¡ R ZLÌNV]R~FL GZÕFK WU]HFLFK Z QLHPLHFNLP %XQGHVWDJX�

0XVLP\ VLÌ WHUD] W�XPDF]\È� MDN JG\E\~P\ WR P\ Z NRQZHQFLH E\OL W\PL
]�\PL� NWÕU]\ WHJR QLH GRNRQDOL� 7UXGQR MHVW X]\VNDÈ RELH U]HF]\� $OH QD ¡\F]H�
QLH .R~FLR�ÕZ� SRF]�ZV]\ RG WUDNWDWX DPVWHUGDPVNLHJR x L ZWHG\ E\�HP ZQLR�
VNRGDZF� x XGD�R QDP VLÌ ZSURZDG]LÈ GR WUDNWDWX ]DSLV� ¡H UHODFMH .R~FLÕ�x
SDÓVWZR SR]RVWDM� QD V]F]HEOX QDURGRZ\P� DOH .R~FLR�\ PDM� SUDZR XF]HVWQL�
F]\È Z SURFHVLH XVWDZRGDZF]\P 8QLL (XURSHMVNLHM� 1LH PDM� WHJR SUDZD DQL
SDUWLH� DQL ]ZL�]NL ]DZRGRZH� 8GD�R QDP VLÌ SU]HIRUVRZDÈ WHQ Z\M�WHN L WU]HED
SU]\M�È GR ZLDGRPR~FL� ¡H MHVW WR ]QDF]QLH ZLÌFHM QL¡ QLHPDO ZH ZV]\VWNLFK
NRQVW\WXFMDFK QDURGRZ\FK�

'ODWHJR QLH WU]HED (XURS\ ��F]\È ] W\P� F]HJR QLH XGD�R VLÌ RVL�JQ�È� DOH
F]DVDPL GRVWU]HJDÈ WH¡ L RVL�JQLÌFLD� : .DUFLH 3UDZ 3RGVWDZRZ\FK ZLG]LP\�
¡H (XURSD RSLHUD VLÌ QD VZRLP GXFKRZR�UHOLJLMQ\P G]LHG]LFWZLH� D F]\P WR
GXFKRZR�UHOLJLMQH G]LHG]LFWZR MHVW� MDN QLH FKU]H~FLMDÓVWZHP" .DUWD� ZL�¡�FD
SUDZLH ZH ZV]\VWNLFK NUDMDFK 8QLL (XURSHMVNLHM ] Z\M�WNLHP $QJOLL L 3ROVNL�
VWZLHUG]D� ¡H JRGQR~È F]�RZLHND MHVW QLHQDUXV]DOQD� 7R ]GDQLH R QLHQDUXV]DO�
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QR~FL JRGQR~FL F]�RZLHND QLH MHVW QLF]\P LQQ\P MDN SRF]�WNLHP NDWROLFNLHM
QDXNL VSR�HF]QHM� ER PRZD MHVW WXWDM R ZROQR~FL� R UÕZQR~FL F]�RZLHND EH]
Z]JOÌGX QD UHOLJLÌ� UDVÌ� S�HÈ L FRNROZLHN LQQHJR�

-HGQRF]H~QLH QD W\P SROHJD RGSRZLHG]LDOQR~È F]�RZLHND� ¡H MHJR ZROQR~È
QLH MHVW ZROQR~FL� LQG\ZLGXDOLVW\F]Q�� DOH ¡H MHVW WR ZROQR~È� NWÕUD PXVL ZL�
G]LHÈ WDN¡H LQQHJR� 5LFKDUG YRQ :HL]VÆFNHU PÕZL� R RGSRZLHG]LDOQR~FL Z ZRO�
QR~FL� D -DQ 3DZH� ,, PÕZL�� ¡H ZROQR~È QLH SROHJD QD W\P� ¡HE\ URELÈ� FR VLÌ
FKFH� DOH GDMH SUDZR F]�RZLHNRZL GR F]\QLHQLD WHJR� FR SRZLQLHQ x VWZLHUG]H�
QLH WR Z\ZRG]L VLÌ ] P\~OL ,PPDQXHOD .DQWD� ] F]DVÕZ R~ZLHFHQLD� , Z�D~QLH WR
PDP\ Z WHM NRQVW\WXFML� -HVWH~P\ GXPQL� ¡H XGD�R QDP VLÌ WR RVL�JQ�È� ER MHVW
WR GOD PQLH ]DVDGQLF]\ HOHPHQW Z UR]XPLHQLX GHPRNUDFML�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

(OPDU %URN
8U� Z ���� U� Z 9HUO �1DGUHQLD 3Î�QRFQD�:HVWIDOLD� 1LHPF\�� 8NRÌF]\� SUDZR L SROL�
WRORJLÅ� ']LHQQLNDU] UDGLRZ\ L SUDVRZ\� HXURSHMVNL SH�QRPRFQLN =DU]�GX %HUWHOVPDQQ
$*� Z NWÎU\P RG ���� U� G]LD�D QD VWDQRZLVNX 6HQLRU 9LFH 3UHVLGHQW 0HGLD 'HYH�
ORSPHQW� : ODWDFK ��������� ]DVWÅSFD SU]HZRGQLF]�FHJR RUJDQL]DFML P�RG]LH�R�
ZHM &'8 c-XQJH 8QLRQq� 2G URNX ���� SRVH� GR 3DUODPHQWX (XURSHMVNLHJR� %\�
SU]HGVWDZLFLHOHP 3DUODPHQWX (XURSHMVNLHJR QD NRQIHUHQFML PLÅG]\U]�GRZHM GV� WUDN�
WDWÎZ ] $PVWHUGDPX L 1LFHL L SU]HZRGQLF]\� )UDNFML (3/ SRGF]DV SUDF .RQZHQWX
.RQVW\WXF\MQHJR 8(� 2EHFQLH F]�RQHN 3UH]\GLXP (3/� SU]HZRGQLF]�F\ 'HOHJDFML
GV� VWRVXQNÎZ ]H 6WDQDPL =MHGQRF]RQ\PL� F]�RQHN .RQIHUHQFML 3U]HZRGQLF]�F\FK
'HOHJDFML L .RPLVML 6SUDZ =DJUDQLF]Q\FK� 3UH]HV (XURSHMVNLHM 8QLL &KU]HxFLMDÌVNR�
�'HPRNUDW\F]QHM 3UDFRELRUFÎZ �(8&'$�� F]�RQHN NUDMRZHJR ]DU]�GX &'8�
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5LD 2RPHQ�5XLMWHQ

6]DQRZQL 3DÓVWZR�

%ÌGÌ PÕZL�D R DNWXDOQHM V\WXDFML Z +RODQGLL SR Z\ERUDFK� NWÕUH ]RVWD�\
SU]HSURZDG]RQH ODWHP WHJR URNX� 1DMZLÌNV]� SDUWL� V� REHFQLH OLEHUD�RZLH x
�� PLHMVF� WR ]QDF]\� ¡H X]\VNDOL W\ONR �� SURF� J�RVÕZ� 1DVWÌSQLH VRFMDOL~FL x
MHGQR PLHMVFH PQLHM� WH¡ �� SURF� 3DUWLD SUDZLFRZR�VRFMDOLVW\F]QD� NWÕUD MHVW
DQW\LVODPVND� EDUG]R ]VHNXODU\]RZDQD� X]\VND�D SUDZLH �� SURF� , SR UD] SLHUZ�
V]\ FKU]H~FLMDÓVF\ GHPRNUDFL x VRMXV] SURWHVWDQWÕZ L NDWROLNÕZ LVWQLHM�F\ RG
���� URNX x X]\VNDOL QLHFD�H �� SURF� J�RVÕZ� 7DND MHVW DNWXDOQD V\WXDFMD�
3UÕEXMHP\ VIRUPRZDÈ U]�G� SU]\ F]\P SRZVWDQLH RQ HZHQWXDOQLH ZH ZVSÕ�SUD�
F\ ] OLEHUD�DPL L SU]\ WROHURZDQLX SU]H] SUDZLFRZHJR SRSXOLVWÌ :LOGHUVD� 7R
MHGQDN Z QDV]HM SDUWLL� D WDN¡H Z VSR�HF]HÓVWZLH QDSRW\ND ]GHF\GRZDQ\ RSÕU�
ER VWRLP\ ZREHF S\WDQLD� F]\ QDV]H ]DVDG\ FKU]H~FLMDÓVNR�GHPRNUDW\F]QH
GDG]� SRJRG]LÈ VLÌ ] SRJO�GDPL NRJR~� NWR RGU]XFD F]Ì~È ]DVDG SDÓVWZD SUDZ�
QHJR� ZLDUÌ Z VSR�HF]HÓVWZLH L ZROQR~È UHOLJLL�

'X¡D F]Ì~È NDWROLFNLFK F]�RQNÕZ� GR NWÕU\FK MD QDOH¡Ì� VWZLHUG]L�D MHGQDN�
¡H E\È PR¡H MHVW WR QDV]D MHG\QD V]DQVD� 0\� NWÕU]\ RSRZLDGDP\ VLÌ ]D ZROQR�
~FL� UHOLJLL� ]D SDÓVWZHP SUDZD� PRJOLE\~P\ RGZLH~È VSR�HF]HÓVWZR RG SRSX�
OL]PX L VNLHURZDÈ Z VWURQÌ SROLW\NL� Z NWÕUHM ND¡G\ LQG\ZLGXDOQ\ RE\ZDWHO
]RVWDQLH ]QRZX QLHMDNR LQNRUSRURZDQ\ GR WHJR VSR�HF]HÓVWZD� 7HJR GRW\F]\
QDV]D DNWXDOQD WUXGQD G\VNXVMD� 3RGF]DV ]MD]GX SDUWLL SR UD] SLHUZV]\ ]DSDG�
QLH GHF\]MD R W\P� F]\ ZHMG]LHP\ GR NRDOLFML� F]\ QLH� 7HQ ]MD]G PD VLÌ RGE\È
SUDZGRSRGREQLH Z SU]\V]�� VRERWÌ�

$ WHUD] GUXJD NZHVWLD� 6�G]Ì� L QDZHW MHVWHP PRFQR R W\P SU]HNRQDQD� ¡H
Z +RODQGLL Z�D~FLZLH ZH ZV]\VWNLFK SDUWLDFK SROLW\F]Q\FK ]PLHQL�R VLÌ SRSDU�
FLH� SRQLHZD¡ SDUWLH SROLW\F]QH RUD] LQG\ZLGXDOQL SRV�RZLH L SRV�DQNL QLH E\OL
Z VWDQLH RGSRZLHG]LHÈ QD ZD¡QH VSR�HF]QH S\WDQLD Z VSRVÕE Z�D~FLZ\� QDOH�
¡\W\ L GREU\� -D VDPD XF]HVWQLF]\�DP Z Z\ERUDFK GR 3DUODPHQWX (XURSHMVNLH�
JR L E\�DP QD OL~FLH QD PLHMVFX ���� D ZLÌF RVWDWQLP� D ]RVWD�DP Z\EUDQD MDNR
QXPHU �� .WR~� NWR PD G�XJLH ]ZL�]NL ] RE\ZDWHODPL� PR¡H OLF]\È QD J�RV\
SUHIHURZDQH� L Z�D~QLH WHJR W\SX J�RV\ SU]HV�G]L�\ R Z\EUDQLX PRMHM RVRE\�

-DNR SDUWLD FKU]H~FLMDÓVNR�GHPRNUDW\F]QD QLH PR¡HP\ QDU]XFDÈ VSR�HF]HÓ�
VWZX VZRLFK SRJO�GÕZ Z ZLHOX NZHVWLDFK� -HVWH~P\ L ¡\MHP\ Z VSR�HF]HÓVWZLH
ODLFNLP� ~ZLHFNLP� Z NWÕU\P SRSXOL]P L LQG\ZLGXDOL]P ]DWDF]DM� FRUD] V]HU�
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V]H NUÌJL� 'ODWHJR Z G]LVLHMV]\FK F]DVDFK SRZLQQL~P\ DOER QDZHW PXVLP\ ]D�
ELHJDÈ R WR� DE\ MDNR SROLW\F\ FKU]H~FLMDÓVNR�GHPRNUDW\F]QL SRZUÕFLÈ GR ]D�
VDG NDWROLFNLHM QDXNL VSR�HF]QHM� , ]DPLDVW RGGDÈ J�RV Z VSR�HF]HÓVWZLH W\P�
NWÕU]\ SRV]XNXM� ]\VNX L SURILWX� SRZLQQL~P\ ZUÕFLÈ GR WDNLHJR VSR�HF]HÓ�
VWZD� Z NWÕUH ND¡G\ RE\ZDWHO MHVW Z��F]RQ\ L PD Z QLP PR¡OLZR~È XG]LD�X�

.D¡G\ RE\ZDWHO SDÓVWZD SRZLQLHQ PLHÈ PR¡OLZR~È XF]HVWQLF]HQLD Z WHM
G\VNXVML QD QRZR� 7R VWDQRZL QRZ� V]DQVÌ GOD SROLW\NL FKU]H~FLMDÓVNR�GHPR�
NUDW\F]QHM�

7HNVW QLHDXWRU\]RZDQ\� VSLVDQ\ ] QDJUDQLD

5LD 2RPHQ�5XLMWHQ
8U� Z ���� U� Z (FKW �+RODQGLD�� 8]\VND�D G\SORP Z\�V]HJR Z\NV]WD�FHQLD ]DZRGR�
ZHJR Z ]DNUHVLH 35� LQIRUPDFML L NRPXQLNDFML� : ODWDFK ��� GHSXWRZDQD GR QL�V]HM
L]E\ 3DUODPHQWX �7ZHHGH .DPHU� RUD] F]�RQNLQL UDG\ &'$ �$SHO &KU]HxFLMDÌVNR�
'HPRNUDW\F]Q\�� : ODWDFK ��������� ]DVLDGD�D Z SUH]\GLXP JUXS\ (3/� 2EHFQLH
XF]HVWQLF]\ Z SUDFDFK .RPLVML 6SUDZ =DJUDQLF]Q\FK� 3RGNRPLVML 3UDZ &]�RZLHND
RUD] 'HOHJDFML GR .RPLVML ZVSÎ�SUDF\ SDUODPHQWDUQHM 8(�5RVMD� ']LD�D Z OLF]Q\FK
RUJDQL]DFMDFK VSR�HF]Q\FK� : URNX ���� RG]QDF]RQD RUGHUHP /ZD +ROHQGHUVNLH�
JR�
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GU -DFHN 6DU\XV]�:ROVNL

0DP RGSRZLHG]LHÈ QD S\WDQLH� QD NWÕUH QLH ]DPLHU]D�HP RGSRZLDGDÈ� 3R�
QLHZD¡ R 3ROVFH E\�R W\OH QD WHM NRQIHUHQFML� WR V�G]Ì� ¡H QLH PR¡HP\ QDGPLHU�
QLH PÌF]\È QDV]\FK JR~FL SRORQRFHQWU\]PHP� $OH VNRURg

3RZLHP NUÕWNR x WDN� 3ODWIRUPD ] UÕ¡Q\FK SRZRGÕZ GHILQLXMH VLÌ MDNR
SDUWLD FKDGHFND� 3DPLÌWDP WDN� G\VNXVMÌ Z ���� URNX Z JURQLH ÕZF]HVQ\FK
RMFÕZ ]D�R¡\FLHOL 3ODWIRUP\� :WHG\ UR]VWU]\JDOL~P\ Z EDUG]R QLHZLHONLP
JURQLH� E\OL WU]HM WHQRU]\� GR MDNLHM URG]LQ\ SROLW\F]QHM PDP\ QDOH¡HÈ� FKD�
GHFNLHM� F]\OL (XURSHMVNLHM 3DUWLL /XGRZHM� F]\ PR¡H JG]LH LQG]LHM� : JURQLH
����� RVÕE� -D SURSRQRZD�HP QDW\FKPLDVWRZH G]LD�DQLD� ]UHV]W� SRWHP QD
PRF\ WHM GHF\]ML SRMHFKD�HP GR SU]HZRGQLF]�FHJR (3/ :� 0DUWHQVD ] DSOL�
NDFM�� NLHG\ MHV]F]H QLH E\OL~P\ SDUWL�� 7DN ¡H ZWHG\ MX¡ VLÌ RNUH~OLOL~P\ L Z
W\P JURQLH �� RVÕE W\ONR MHGQD� GZLH RVRE\ PÕZL�\� ¡HE\ ]DSLVDÈ VLÌ GR
OLEHUD�ÕZ� :WHG\ SU]HV�G]LOL~P\� 32 MHVW SDUWL� FKDGHFN� Z VZRLP G]LD�DQLX�
1LH FKFLD�E\P VLÌ ZGDZDÈ Z WHQ SROVNR�SROVNL VSÕU� NWR MHVW EOL¡HM .R~FLR�D�
MH¡HOL WR MHVW Z RJÕOH PLDUD� FKRFLD¡ QLH ZLHP� QDWRPLDVW S\WDQLH MHVW Z W\P�
FR NWR UREL Z SROLW\FH� :\GDMH VLÌ� ¡H ZDUWR~FL UHDOL]RZDQH Z 3ROVFH SU]H]
3ODWIRUPÌ 2E\ZDWHOVN� V� ZDUWR~FLDPL FKDGHFNLPL� WR GHILQLXMH VLÌ Z QDV]\P
SURJUDPLH MDNR SDUWLD FKDGHFND L NRQVHUZDW\ZQD Z VIHU]H ZDUWR~FL L OLEHUDO�
QD Z VHQVLH JRVSRGDUF]\P�

1DWRPLDVW WDN QDSUDZGÌ FKFLD�HP RGSRZLHG]LHÈ QD S\WDQLH� NWÕUH MHVW ]D�
GDQH Z SURJUDPLH NRQIHUHQFML R UROL SROLW\NÕZ FKDGHFNLFK Z 8(�

�g� -DN SROLF]\�HP� MHVW QDV G]LHVLÌFLX SDUODPHQWDU]\VWÕZ HXURSHMVNLFK QD
WHM NRQIHUHQFML L Z\GDMH VLÌ� ¡H URO� QDV]� Z W\P SDQHOX QLH MHVW RGSRZLDGDQLH
QD S\WDQLH� FR FKU]H~FLMDQLQ SRZLQLHQ URELÈ Z RJÕOH Z (XURSLH� W\ONR FR SR�
ZLQQL URELÈ FKDGHFF\ SROLW\F\ QD V]F]HEOX HXURSHMVNLP L QDURGRZ\P� : 8(
MHVW WR RGSRZLHG� QD GZD S\WDQLD� FR" L RF]\ZL~FLH SRWHP� MDN"

:D¡Q\ F\WDW SU]\ZR�D� (OPDU %URN� 6HQV WHJR MHVW WDNL� ¡H FKU]H~FLMDQLQ
SROLW\N SRZLQLHQ G]LD�DÈ ]JRGQLH ] VXPLHQLHP� 7R MHVW WR RGZR�DQLH GR Z\SR�
ZLHG]L .HQQHG\tHJR� MDN UHDOL]RZDÈ ZDUWR~FL FKU]H~FLMDÓVNLH� : W\P JURQLH
LFK GHILQLRZDÈ QLH WU]HED� &KFLD�HP SRZLHG]LHÈ R VLHGPLX REV]DUDFK QDV]\FK
G]LD�DÓ L WR EDUG]LHM NRQNUHWQLH� ER P\� SROLW\F\� G]LD�DP\ Z Z\PLDU]H NRQ�
NUHWQ\P�
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3R SLHUZV]H� REURQD JRGQR~FL OXG]NLHM� F]\OL WUDNWRZDQLH F]�RZLHND MDNR
SRGPLRWX SROLW\NL� JRVSRGDUNL� ¡\FLD VSR�HF]QHJR� 3R GUXJLH� RFKURQD ¡\FLD
RG SRF]ÌFLD GR QDWXUDOQHM ~PLHUFL� , NZHVWLH� NWÕUH J�RVXMHP\ L SU]HJU\ZDP\
GRV\È F]ÌVWR� PLDQRZLFLH DERUFMD� HXWDQD]MD �MHVW Z~UÕG QDV E\�\ SUHPLHU /XN�
VHPEXUJD -DFTXHV 6DQWHU L SU]HGVWDZLFLHOND +RODQGLL 5LMD 2RPDQ�5XLMWHQ��
RFKURQD NRPÕUHN PDFLHU]\VW\FK L PDQLSXODFMH JHQHW\F]QH� 7R V� ZV]\VWNR
REV]DU\� NWÕUH VLÌ SU]HZLMDM� SU]H] OHJLVODFMÌ HXURSHMVN� DOER JG]LH SRGHMPR�
ZDQH V� SUÕE\ QDGX¡\ZDQLD F]\ UR]V]HU]DQLD NRPSHWHQFML HXURSHMVNLFK L ZNUD�
F]DQLD Z REV]DU NRPSHWHQFML QDURGRZ\FK ZEUHZ ]DVDG]LH VXEV\GLDUQR~FL�
, SU]HG W\P PXVLP\ VLÌ EURQLÈ� -HVW QLHVWHW\ WDN Z 3DUODPHQFLH (XURSHMVNLP�
L (OPDU %URN WR SRWZLHUG]L� ¡H F]ÌVWR SU]HJU\ZDP\ J�RVRZDQLD Z WHM G]LHG]L�
QLH� FR QLH ]QDF]\� ¡H QLH SRZLQQL~P\ R WR ZDOF]\È�

7U]HFL REV]DU WR RFKURQD URG]LQ\� F]\OL GRPDJDQLH VLÌ Z W\FK GHEDWDFK�
NWÕUH VLÌ WRF]�� XWU]\PDQLD L RFKURQ\ GHILQLFML PD�¡HÓVWZD MDNR ]ZL�]NX NR�
ELHW\ L PÌ¡F]\]Q\� DGRSFML SU]H] WDN GHILQLRZDQH PD�¡HÓVWZR� RFKURQ\ G]LHFL�
UROL NRELHW\ L MHM JRGQR~FL Z ¡\FLX VSR�HF]Q\P L ]DZRGRZ\P� SU]HND]\ZDQLD
ZDUWR~FL FKU]H~FLMDÓVNLFK Z URG]LQLH� SROLW\NL SURURG]LQQHM �] NRQLHF]QR~FL
MHVWHP KDV�RZ\� QD V]F]HEOX ]DUÕZQR XQLMQ\P� MDN L ]DZRGRZ\P� L FKU]H~FL�
MDÓVNLHJR P\~OHQLD R Z\]ZDQLDFK GHPRJUDILF]Q\FK (XURS\ x W\ONR WÌ NZHVWLÌ
V\JQDOL]XMÌ� ER MHVW WR ZLHOND EDWDOLD� NWÕU� QD G]LVLDM SU]HJU\ZDP\�

3R F]ZDUWH MHVW WR RFKURQD V�DE\FK� 6�G]Ì� ¡H RFKURQD V�DE\FK WR MHVW WR�
F]\P VLÌ SRZLQLHQ ]DMPRZDÈ FKU]H~FLMDÓVNL SROLW\N� Z W\P ZDOND ] Z\NOXF]H�
QLHP VSR�HF]Q\P� :DOND ] XEÕVWZHP� RFKURQD G]LHFL L OXG]L VWDU\FK� VROLGDU�
QR~È VSR�HF]QD ZVSÕOQRW UÕ¡Q\FK x RG QDMPQLHMV]HM ZVSÕOQRW\� MDN� MHVW URG]L�
QD� SR ZVSÕOQRWÌ SDÓVWZRZ� L HXURSHMVN��

3L�W\ REV]DU WR HW\ND� :\GDMH PL VLÌ� ¡H PDP\ GX¡R GR ]URELHQLD Z G]LD�D�
QLDFK SROLW\F]Q\FK V]F]HEOD HXURSHMVNLHJR L NUDMRZHJR� MH~OL FKRG]L R HW\NÌ
SUDFRZQLND� JRGQH ZDUXQNL SUDF\ L S�DF\� , GREU]H� ¡H Z~UÕG QDV MHVW FKU]H~FL�
MDÓVNL SROLW\N ]ZL�]NRZ\ x (OPDU %URN� :UHV]FLH HW\ND SUDFRGDZF\ L VSR�HF]�
QD RGSRZLHG]LDOQR~È SUDFRGDZF\� 7DN¡H FR~� FR U]DGNR MHVW ZL�]DQH ] HW\N��
PLDQRZLFLH HW\ND Z PDNURHNRQRPLL� $OH WU]HED R W\P SRZLHG]LHÈ� Z ]ZL�]NX
] GHEDW� R NU\]\VLH� 6SRVÕE Z\FKRG]HQLD ] NU\]\VX� PDNURHNRQRPLD� ]DG�X�
¡DQLH� NRQVROLGDFMD ILQDQVÕZ� FR~� FR VLÌ Z\GDMH SRMÌFLDPL V]DOHQLH RGOHJ�\PL
RG HW\NL FKU]H~FLMDÓVNLHM� WR MHVW ]DG�X¡DQLH QDVWÌSQ\FK SRNROHÓ EH] S\WDQLD
LFK R ]GDQLH� VSU]HF]QH ] SU]\ND]DQLHP f1LH NUDGQLMv� 0DNURHNRQRPLD PD UÕZ�
QLH¡ FKU]H~FLMDÓVNL Z\PLDU HW\F]Q\� =E\W U]DGNR VLÌ R W\P PÕZL�
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, SR V]ÕVWH� UHOLJLD Z SU]HVWU]HQL SXEOLF]QHM� 3R SLHUZV]H� SUDZR GR REHFQR�
~FL UHOLJLL� ZROQR~FL UHOLJLMQH� SUDZQH JZDUDQFMH SUDZ .R~FLR�D� NWÕUH� UR]X�
PLHP� V� Z\VWDUF]DM�FR �V�\V]D�HP WR RG Z\VRNLFK SU]HGVWDZLFLHOL :DW\NDQX�
]DJZDUDQWRZDQH Z WUDNWDFLH� UHOLJLD L MHM PLHMVFH Z HGXNDFML Z V]NROH� ZDUWR~FL
FKU]H~FLMDÓVNLH Z V]WXFH� NWÕU\FK WU]HED EURQLÈ� D SU]HFLZNR LQQ\P WU]HED Z\�
VWÌSRZDÈ x PDP\ WDNL SROVNL SU]\N�DG EH]F]HV]F]HQLD NU]\¡D x PÕZLÌ R DUW\�
VWFH ] *GDÓVND� 3RODF\ EÌG� ZLHG]LHÈ� R F]\P PÕZLÌ� L RFKURQD V\PEROL UHOL�
JLMQ\FK� &]DVDPL SU]HG SROLW\N�� 3U]HG W� SROLW\N� SU]H] PD�H fSv� 0QLHMV]R�
~FL FKU]H~FLMDÓVNLH Z ~ZLHFLH x WR MHVW UÕZQLH¡ QDV]H ]DGDQLH SROLW\NÕZ FKU]H�
~FLMDÓVNLFK� ¡HE\ R QLFK SU]\SRPLQDÈ L XSRPLQDÈ VLÌ Z ~ZLHFLH� : NUDMDFK DWH�
LVW\F]Q\FK� Z &KLQDFK� Z 7XUFML� Z ,QGLDFK� (JLSFLH� V]HURNL L RVREQ\ SUREOHP
x PÕZLÌ WR Z REHFQR~FL ELVNXSD ] %LD�RUXVL x Z SU]HVWU]HQL SRVWVRZLHFNLHM� 7R
MHVW ZLHONL SUREOHP GOD SROLW\NÕZ FKU]H~FLMDÓVNLFK G]LVLDM Z (XURSLH� FKU]H�
~FLMDQLH Z SU]HVWU]HQL SRVWVRZLHFNLHM RUD] PQLHMV]R~FL FKU]H~FLMDÓVNLH GUDPD�
W\F]QLH �OH WUDNWRZDQH Z NUDMDFK PX]X�PDÓVNLFK� KLQGXLVW\F]Q\FK L EXGG\�
VW\F]Q\FK� , UÕZQLH¡ FR~� FR MHVW W\WX�HP DOEXPX� QLH ZLHP� F]\ 3DÓVWZR ]ZUÕ�
FLOL XZDJÌ� MD JR GRVWU]HJ�HP QD ODG]LH UHFHSFML� NLHG\ WX SU]\MHFKD�HP� D SR�
WHP ]REDF]\�HP ]GMÌFLD Z VDOL� Z NWÕUHM MDGDP\ RELDG\� 7\WX�� f=DSRPQLDQL
EUDFLD Z ZLHU]Hv� 7R MHVW DOEXP L Z\VWDZD IRWRJUDILF]QD R PQLHMV]R~FLDFK FKU]H�
~FLMDÓVNLFK� R NWÕUH PD�R VLÌ WURV]F]\P\� P\� SROLW\F\ HXURSHMVF\ FKU]H~FLMDÓ�
VNR�GHPRNUDW\F]QL L QLH GR~È ZLHP\� , ZUHV]FLH� REURQD SUDZD Z SU]HVWU]HQL
SXEOLF]QHM GR WR¡VDPR~FL FKU]H~FLMDÓVNLHM L G]LHG]LFWZD FKU]H~FLMDÓVNLHJR� F]\OL
WHQ Z�WHN� NWÕU\ E\� SRGQLHVLRQ\ UÕZQLH¡ Z WUDNWDFLH� FKRFLD¡ VSUDZD MHVW ]D�
PNQLÌWD� D WDN¡H REHFQR~È Z VSR�HF]HÓVWZLH RE\ZDWHOVNLP FKU]H~FLMDÓVNLFK
ZDUWR~FL� 7R GREU]H� ¡H NWÕU\~ ] SU]HGPÕZFÕZ SRZLHG]LD� R W\P� ZDUWR~FL FKU]H�
~FLMDÓVNLH Z SROLW\FH ]DJUDQLF]QHM 8QLL (XURSHMVNLHM� %R PÕZLP\� ]DVWU]HJ�
VLÌ� ¡H QDV] WHPDW WR� MDN SROLW\F\ FKU]H~FLMDÓVF\ SRZLQQL EXGRZDÈ QRZ� (XUR�
SÌ� F]\OL WR� FR QD ]HZQ�WU]� QDV QLH GRW\F]\� 1LH PRJÌ VLÌ ]JRG]LÈ ] W\P� 3R
SLHUZV]H� QLH PR¡QD E\È FKU]H~FLMDÓVNLP SROLW\NLHP L PÕZLÈ� WR� FR QD ]H�
ZQ�WU]� QDV QLH GRW\F]\� ] GHILQLFML� D SR GUXJLH� WR� FR QD ]HZQ�WU]� WDN QDV
NV]WD�WXMH� ¡H NV]WD�WRZDQLH WHJR� FR QD ]HZQ�WU]� MHVW UÕZQLH¡ NV]WD�WRZDQLHP
(XURS\� %DQDOQLH WR ]DEU]PL� 3RNÕM ~ZLDWRZ\� SUDZD F]�RZLHND� VROLGDUQR~È
PLÌG]\QDURGRZD L JOREDOQD� FKU]H~FLMDÓVWZR Z ~ZLHFLH� R F]\P MX¡ PÕZL�HP�
, GUXJLH ZLHONLH S\WDQLH� RERN WHJR fFR"v WR S\WDQLH� fMDN"v� 7R RF]\ZL~FLH QLH
MHVW� ¡H HQXPHUDFMD HJ]RVW\ZQD� DOH WR MHVW WR� FR PL QD P\~O SU]\FKRG]L� JG\
SDGD S\WDQLH� FR P\ SRZLQQL~P\ URELÈ MDNR SROLW\F\ FKU]H~FLMDÓVF\ Z (XUR�
SLH� QD V]F]HEOX QDURGRZ\P L HXURSHMVNLP� 0XVLP\ E\È SU]HGH ZV]\VWNLP
VSUDZQL L VNXWHF]QL� 6NXWHF]QR~È MHVW PLDU� GREUHM SROLW\NL� 7\P LQVWUXPHQWHP
V� SDUWLH FKDGHFNLH QDURGRZH L HXURSHMVNLH� 3RWU]HEXMHP\� NUÕWNR PÕZL�F� FKD�
GHFNLHM SDUWLL QD V]F]HEOX HXURSHMVNLP L FKDGHFNLHM IUDNFML� ] NWÕUHM SRFKRG]L�
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P\� FKDGHFNLFK SDUWLL Z 3ROVFH� Z +RODQGLL� Z 1LHPF]HFK� Z QLHNWÕU\FK NUD�
MDFK QDZHW EDUG]LHM� 'REU]H E\�RE\� ¡HE\ .R~FLÕ� LQVW\WXFMRQDOQ\ EDUG]LHM WR
GRVWU]HJD�� ¡H G]LD�DQLH Z SDUWLDFK QLH MHVW F]\P~ ZVW\GOLZ\P� MHVW F]\P~ QLH�
]EÌGQ\P� QLHXFKURQQ\P L NRQLHF]Q\P� &]\OL (XURSHMVND 3DUWLD /XGRZD �&KU]H�
~FLMDÓVF\ 'HPRNUDFL� SDUWLD� (XURSHMVND 3DUWLD /XGRZD �&KU]H~FLMDÓVF\ 'H�
PRNUDFL� )UDNFMD Z 3DUODPHQFLH (XURSHMVNLP� 3RMDZLD�\ VLÌ WDNLH J�RV\� ¡HE\
]DZDUWH Z QDZLDVLH fFKU]H~FLMDÓVF\ GHPRNUDFLv ] QD]Z\ QDV]HM SDUWLL Z\NUH�
~OLÈ� 7R E\�RE\ EDUG]R QLHGREU]H� 0ÕZLÌ WR MDNR ZLFHSU]HZRGQLF]�F\ (XUR�
SHMVNLHM 3DUWLL /XGRZHM� 7U]HED ]DFKRZDÈ MHM FKDGHFNL WU]RQ� :LHP\� ¡H Z QD�
V]HM URG]LQLH SROLW\F]QHM V� SDUWLH QLHFKDGHFNLH� 1LH EÌGÌ Z\PLHQLD�� :D¡QD
MHVW XPLHMÌWQR~È EXGRZDQLD NRDOLFML ] LQQ\PL WDN� D¡HE\ PÕF SURPRZDÈ ZDUWR�
~FL FKU]H~FLMDÓVNLH SU]H] WHQ WU]RQ FKDGHFNL� , PR¡QD MH SURPRZDÈ Z SURFHVLH
SROLW\F]Q\P SU]H] UÕ¡QHJR URG]DMX SROLW\F]QH NRQWUDNW\� 1D W\P SROHJD SROL�
W\ND ] LQQ\PL� F]\OL RWZDUWR~È QD GLDORJ� QD EXGRZDQLH NRDOLFML� 7H G]LD�DQLD
QD V]F]HEOX HXURSHMVNLP WR MHVW SR]LRP 3DUODPHQWX (XURSHMVNLHJR� SR]LRP
.RPLVML (XURSHMVNLHM� : 3DUODPHQFLH (XURSHMVNLP MHVWH~P\ QDMZLÌNV]�� DOH
QLH ZLÌNV]R~FLRZ� IUDNFM� x ��� SRV�ÕZ� DOH Z W\FK Z\ERUDFK RVL�JQÌOL~P\
SUDZLH WDNL GREU\ Z\QLN� QDZHW SR RGHM~FLX &]HFKÕZ L %U\W\MF]\NÕZ� MDNL
PLHOL~P\ ZUD] ] QLPL� : VXPLH VXNFHV� DOH QLH MHVWH~P\ ZLÌNV]R~FLRZL� F]Ì~È
J�RVRZDÓ L UR]VWU]\JQLÌÈ SU]HJU\ZDP\� .RPLVMD (XURSHMVND� JG]LH GRPLQXM�
NRPLVDU]H R URGRZRG]LH FKDGHFNLP� QR L SDÓVWZD F]�RQNRZVNLH� PDP\ Z WHM
FKZLOL ERGDM¡H �� (3/�RZVNLFK U]�GÕZ� : ZLÌNV]R~FL NUDMÕZ HXURSHMVNLFK
U]�G]LP\ P\� FKDGHF\� FHQWURSUDZLFD HXURSHMVND� , WH G]LD�DQLD V� GRVWU]HJDO�
QH� ER D� NV]WD�WXMHP\ OHJLVODFMH� F]\OL Z�D~FLZLH J�ÕZQH UR]VWU]\JQLÌFLD SROL�
W\F]QH L SUDZQH� E� NV]WD�WXMHP\ EXG¡HW� F� ZS�\ZDP\ QD SROLW\NÌ ]DJUDQLF]QD
8QLL� 0R¡QD UÕZQLH¡ ]UHDOL]RZDÈ SROLW\NÌ FKU]H~FLMDÓVN�� NV]WD�WXM�F EXG¡HW�
, SROLW\NÌ ]DJUDQLF]Q�� 'R WHJR MHVW SRWU]HEQD NRRUG\QDFMD H[ DQWH Z �RQLH
FKU]H~FLMDÓVNLFK L FKU]H~FLMDÓVNR�GHPRNUDW\F]Q\FK SROLW\NÕZ� :~UÕG QDV MHVW
(OPDU %URN� NWÕU\ MHVW NRRUG\QDWRUHP Z LPLHQLX FKDGHFML PLQLVWUÕZ VSUDZ ]D�
JUDQLF]Q\FK W\FK U]�GÕZ� W\FK NUDMÕZ� JG]LH U]�G]LP\� -D RGSRZLDGDP ]D WDN�
NRRUG\QDFMÌ PLQLVWUÕZ GR VSUDZ HQHUJLL� 3RWU]HEQD QDP MHVW LQVW\WXFMRQDOL]D�
FMD ZVSÕ�SUDF\ SROLW\F]QHM FKDGHFNLFK ~URGRZLVN L FKDGHFNLFK SROLW\NÕZ� 1LH
GR SU]HFHQLHQLD MHVW UROD L ~FLV�\ ]ZL�]HN PLÌG]\ SROLW\NDPL FKU]H~FLMDÓVNLPL
Z (XURSLH D &20(&( x .RQIHUHQFM� (SLVNRSDWÕZ 8QLL (XURSHMVNLHM� , SRVW
VFULSWXP� NU\]\V JRVSRGDUF]\� :\GDMH PL VLÌ� ¡H ZDUWH MHVW ]DVWDQRZLHQLD� QD
LOH Z SURFHVLH Z\FKRG]HQLD ] NU\]\VX P\� SROLW\F\ FKU]H~FLMDÓVF\� Z WHM IRU�
PXOH� Z MDNLHM G]LD�DP\� ]LQVW\WXFMRQDOL]RZDQHM� Z\JU\ZDP\ F]\ SRGWU]\PX�
MHP\ WH ZDUWR~FL� NWÕU\P FKFHP\ V�X¡\È� D QD LOH QLH� 0DP\ GR F]\QLHQLD ] RIHQ�
V\Z� OHZLF\ DWHLVW\F]QHM L OLEHUD�ÕZ� NWÕUH WR GZD RER]\ SROLW\F]QH FKF� ]PLH�
QLÈ SURSRUFMH L UHODFMH VL�� 0XVLP\ ]DSRELHJDÈ WHPX X]\VNLZDQLX F]\ RG]\VNL�
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ZDQLX WHUHQX SU]H] OHZLFÌ DWHLVW\F]Q� L OLEHUD�ÕZ� *G]LH~ QD WHM NRQIHUHQFML
XV�\V]D�HP WDN� DQHJGRWÌ� F]\ PR¡H SUDZGÌ� -DNLH~ ]HEUDQLH� -DQ 3DZH� ,,�
JG]LH~ ] W\�X VDOL� SU]HPDZLD ELVNXS 0DU[� ZÕZF]DV ELVNXS 7UHZLUX� G]L~ 0R�
QDFKLXP� -DNLHJR~ Z\ZRGX PX VLÌ QLH XGDMH SU]HSURZDG]LÈ� 1D FR ¡DUWREOLZLH
-DQ 3DZH� ,, PÕZL� 0DU[LVPXV LVW NDSXW� 2WÕ¡ 0DU[LVPXV LVW QLFK NDSXW LQ
(XURSD� 6� MHJR SR]RVWD�R~FL� , WR MHVW WH¡ W�R ZDONL FKU]H~FLMDÓVNLFK SROLW\NÕZ
Z (XURSLH R NV]WD�W QRZHM (XURS\� NWÕUD Z W\P ZLHONLP NU\]\VLH L SU]HPLDQLH
XVWURMRZHM� SRG\NWRZDQHM SU]H] QRZH WUDNWDW\� VLÌ GRNRQXMH� 0\ Z (XURSLH
nURGNRZR�:VFKRGQLHM PDP\ ZLHG]Ì� PDP\ NQRZ�KRZ� MDN REFKRG]LÈ VLÌ
] PDUNVL]PHP L GREU]H E\�RE\� ¡HE\ QDVL SU]\MDFLHOH ] FKU]H~FLMDÓVNLFK ~URGR�
ZLVN SROLW\F]Q\FK ]DFKRGQLHM (XURS\ ]HFKFLHOL X¡\È QDV]HJR GR~ZLDGF]HQLD
GOD GRNWU\Q\ L SUDNW\NL G]LD�DQLD FKU]H~FLMDQ Z SROLW\FH HXURSHMVNLHM� ER WR
PR¡H Z]ERJDFLÈ QDV]H G]LD�DQLD� ']LÌNXMÌ EDUG]R�

:\VW�SLHQLH DXWRU\]RZDQH
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GU )LOLS .DF]PDUHN

:LHOH ODW WHPX� Z URNX ����� XF]HVWQLF]\�HP Z NRQIHUHQFML Z /XEOLQLH� -H�
GHQ ] WHPDWÕZ WHM NRQIHUHQFML GRW\F]\� UROL .R~FLR�D Z SROVNLFK SU]HPLDQDFK
URNX ����� Z QDV]HM SROVNLHM GURG]H GR ZROQR~FL� 3RGF]DV WHM NRQIHUHQFML VIRU�
PX�RZDQR WH]Ì� ¡H QLH PR¡QD SU]HFHQLÈ UROL .R~FLR�D NDWROLFNLHJR Z SURFHVLH
GHPRNUDW\]DFML� 1LH ZV]\VF\ ]JDG]DOL VLÌ ] W� WH]�� 1DV]D G]LVLHMV]D NRQIHUHQ�
FMD PR¡H VN�RQLÈ GR ]EXGRZDQLD SRGREQHJR ZQLRVNX x QLH PR¡QD SU]HFHQLÈ
ZN�DGX FKU]H~FLMDQ Z ]MHGQRF]HQLH (XURS\� 1LH V�G]Ì� DE\ NWRNROZLHN NZH�
VWLRQRZD� XG]LD� L ZS�\Z FKU]H~FLMDÓVWZD QD 8QLÌ (XURSHMVN�� :DUWR MHGQDN
GRGDÈ� ¡H QLH PR¡QD Z\NOXF]\È� ¡H GRV]�RE\ GR ]MHGQRF]HQLD (XURS\ UÕZQLH¡
EH] HOHPHQWX FKU]H~FLMDÓVNLHJR� &]DVDPL ]DSRPLQDP\ R W\P� ¡H FKU]H~FLMDÓ�
VND ZL]MD MHGQRF]HQLD (XURS\ QLH E\�D MHG\Q� NRQFHSFM� ]MHGQRF]HQLD� : ;;
ZLHNX E\�\ GZLH LQQH WUDJLF]QH SUÕE\ MHGQRF]HQLD x QD]L]P L NRPXQL]P�

: (XURSLH FKU]H~FLMDÓVNLHM RVL� L NUÌJRV�XSHP V� ZDUWR~FL� 2ELH WRWDOLWDUQH
LGHRORJLH x QD]L]P L NRPXQL]P x WH¡ RGZR�\ZD�\ VLÌ GR ZDUWR~FL� = W\P ¡H RZH
ZDUWR~FL E\�\ FD�NRZLFLH RGPLHQQH� : SLHUZV]\P SU]\SDGNX E\�D WR UDVD� Z GUX�
JLP x SUROHWDULDW� '�¡HQLH GR UHDOL]DFML W\FK ZDUWR~FL Z Z\PLDU]H HXURSHMVNLP
GRSURZDG]L�R GR GUDPDWÕZ QD ZLHON� VNDOÌ� 3R FLÌ¡NLFK ]PDJDQLDFK XGD�R VLÌ
REDOLÈ RELH VNUDMQH L QLHOXG]NLH LGHRORJLH� DOH QLH PR¡HP\ Z\NOXF]DÈ� ¡H ]MHG�
QRF]HQLH (XURS\ PRJ�RE\ VLÌ RGE\È QD ]XSH�QLH LQQ\FK ]DVDGDFK� $UF\ELVNXS
'RPLQLN 'XND� SU\PDV &]HFK SRZLHG]LD� G]L~� ¡H x QLH PD ZROQR~FL EH] ZDUWR�
~FL� QLH PD ZDUWR~FL EH] ZROQR~FL� :LHOX LQQ\FK XF]HVWQLNÕZ QDV]HM NRQIHUHQ�
FML PÕZL�R REV]HUQLH R W\FK ZDUWR~FLDFK� NWÕUH VN�DGD�\ VLÌ QD FKU]H~FLMDÓVN�
(XURSÌ� .DWDORJ WHQ REHMPXMH ZROQR~È� UÕZQR~È� JRGQR~È� ZVSÕOQRWÌ L ]ZL��
]DQ� ] QL� VROLGDUQR~È RUD] GLDORJ� SURZDG]RQ\ Z SRV]XNLZDQLX SUDZG\� 'LD�
ORJ UR]XPLDQ\ WDN� MDN XMPXMH WR NV� SURI� GU 3LRWU 0D]XUNLHZLF]� VHNUHWDU]
JHQHUDOQ\ .RPLVML (SLVNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM� : W\P GLDORJX .R�
~FLÕ� SURSRQXMH� DOH QLH QDU]XFD� 7DN VDPR E\�R WH¡ ] MHGQRF]�F� VLÌ (XURS��
1LJG\ QLH QDU]XFD�D UR]ZL�]DÓ� '\VNXWRZD�D ]DZV]H WDN G�XJR� D¡ ]QDMG\ZDQR
DNFHSWRZDOQH UR]ZL�]DQLH� 7R� FR LVWRWQLH Z\UÕ¡QLD FKU]H~FLMDÓVN� (XURSÌ RG
PRGHOL WRWDOLWDUQ\FK� WR IDNW� ¡H MHVW RQD GHPRNUDW\F]QD�

:LHP\� ¡H Z\VWÌSXM� UÕ¡QH SUREOHP\ QD SR]LRPLH HXURSHMVNLP� 6DPR Z VR�
ELH QLH MHVW WR GUDPDWHP� GRSÕNL Z 8QLL (XURSHMVNLHM RERZL�]XM� SHZQH ]DVD�
G\ x QD SU]\N�DG ]DVDGD MHGQRP\~OQR~FL SDÓVWZ F]�RQNRZVNLFK Z QDMZD¡QLHM�
V]\FK VSUDZDFK F]\ ]DVDGD SRPRFQLF]R~FL� : UH]XOWDFLH SDÓVWZD� NWÕUH FKF�



130

XWU]\PDÈ SHZQH UR]ZL�]DQLD� ]JRGQH ] ZDUWR~FLDPL FKU]H~FLMDÓVNLPL� PRJ� WR
URELÈ� QDZHW MH¡HOL V� OXE EÌG� Z ]GHF\GRZDQHM PQLHMV]R~FL� &R ZLÌFHM� FKFH�
P\� DE\ WR� FR UREL 8( MDNR JOREDOQ\ SDUWQHU� SRVLDGD�R SHZLHQ FKU]H~FLMDÓVNL
WURS� 0ÕZL� R W\P SU]HZRGQLF]�F\ .OXEX 32�36/ Z *UXSLH (3/ GU -DFHN 6DU\�
XV]�:ROVNL� &KU]H~FLMDÓVF\ GHPRNUDFL Z 8( SUÕEXM� EURQLÈ FKU]H~FLMDQ SU]H�
~ODGRZDQ\FK Z UÕ¡Q\FK NUDMDFK ~ZLDWD x 0DOH]ML� &KLQDFK F]\ (JLSFLH� = GUX�
JLHM VWURQ\� MH¡HOL JG]LH~ QD ~ZLHFLH SU]H~ODGXMH VLÌ EXGG\VWÕZ� WR WH¡ VWDUDP\
VLÌ W\P ]DMPRZDÈ� 7DN E\�R QLHGDZQR Z SU]\SDGNX :LHWQDPX� -HVWHP SU]HNR�
QDQ\� ¡H ]DDQJD¡RZDQLH Z REURQÌ LQQ\FK UHOLJLL L LFK Z\]QDZFÕZ MHVW G]LD�D�
QLHP J�ÌERNR FKU]H~FLMDÓVNLP�

7DND SRVWDZD ZL�¡H VLÌ ] W\P� FR SU]HGVWDZL�D GU 0DULD )ODFKVEDUWK� SR�
V�DQND GR %XQGHVWDJX� SH�QRPRFQLN IUDNFML &'8�&68 GV� NRQWDNWX ] .R~FLR�
�DPL� 3DQL SRVH� SRGNUH~OL�D ERZLHP ZD¡Q� NZHVWLÌ ZROQR~FL UHOLJLMQHM GOD
UÕ¡Q\FK Z\]ZDÓ� ] ]DVWU]H¡HQLHP� ¡H Z\]QDQLD WH QLH PRJ� QDUXV]DÈ WHJR� FR
QD]\ZDP\ SUDZDPL SRGVWDZRZ\PL� =JDG]DP VLÌ ] W\P� 0LQDUHW L EXUND WR QLH
V� QDMZD¡QLHMV]H SUREOHP\ ZVSÕ�F]HVQHM (XURS\� 7DN QDSUDZGÌ ]QDF]QLH ZLÌN�
V]H SUREOHP\ PDP\ ] F]\P~ LQQ\P x ]QDF]QLH WUXGQLHM MHVW Z\HOLPLQRZDÈ W]Z�
]DEÕMVWZD KRQRURZH F]\ SU]\PXVRZH REU]H]DQLH NRELHW L G]LHZF]\QHN� 7R V�
Z�D~QLH HZLGHQWQH L VWUDV]QH QDUXV]HQLD SUDZ SRGVWDZRZ\FK� DOH ]MDZLVND WH
QLH PDM� FKDUDNWHUX UHOLJLMQHJR x W\ONR NXOWXURZ\� :DUWR R W\P SDPLÌWDÈ�

5Õ¡D 7KXQ� SRV�DQND GR 3DUODPHQWX (XURSHMVNLHJR� ]ZUÕFL�D XZDJÌ� ¡H
]GDU]D VLÌ� ¡H ZS�\Z\ FKU]H~FLMDÓVNLH V� WDN J�ÌERNR ]DNRU]HQLRQH� L¡ OXG]LH
]DSRPLQDM�� ¡H LQVSLUDFM� GR F]HJR~ GREUHJR E\�D UHOLJLD� 7DN� U]HF]\ZL~FLH�
1LNW QLH ]DVWDQDZLD VLÌ QDG W\P� GODF]HJR QLHG]LHOD MHVW GQLHP ZROQ\P� : 3DU�
ODPHQFLH (XURSHMVNLP QLNRJR QLH G]LZL�R� ¡H QLH SUDFXMHP\ Z F]DVLH ~ZL�W
ZLHONDQRFQ\FK� $ SR ZHM~FLX GR 8( 5XPXQLL L %X�JDULL QLH SUDFXMHP\ UÕZ�
QLH¡ Z F]DVLH SUDZRV�DZQHM :LHONDQRF\� &KU]H~FLMDQLH V� Z UÕ¡Q\FK SDUWLDFK
L IUDNFMDFK SDUODPHQWDUQ\FK� -HVW WH¡ GUXJD VWURQD PHGDOX� 1LH ZV]\VF\� NWÕU]\
V� Z JUXSLH FKU]H~FLMDÓVNR�GHPRNUDW\F]QHM� LQVSLUXM� VLÌ ZDUWR~FLDPL FKU]H�
~FLMDÓVNLPL� 0DP\ MHV]F]H WU]HFL� RSFMÌ� =JRGQLH ] ELEOLMQ\P ZVND]DQLHP x
QLH ND¡G\ NWR ZR�D 3DQLH� 3DQLH� EÌG]LH ]EDZLRQ\� 'R~ZLDGF]DP\ VSRUR QDG�
X¡\È ]H VWURQ\ RVÕE EDUG]R JRUOLZ\FK� .WR~� NWR V]DQWD¡XMH LQQ\FK� NWR~� NWR
VLHMH QLHQDZL~È� NWR~� NWR LQVWUXPHQWDOL]XMH ZLDUÌ L MHM V\PEROH� NWR~� NWR Z LPLÌ
ZDUWR~FL FKFH QLV]F]\È x QS� VSDOLÈ .RUDQ x NWR~ WDNL QLH MHVW L QLH EÌG]LH GR�
EU\P FKU]H~FLMDQLQHP� QDZHW MH¡HOL MHVW SDVWRUHP �DPHU\NDÓVNL SDVWRU JUR]L�
SXEOLF]Q\P VSDOHQLHP .RUDQX� MH¡HOL Z�DG]H ]JRG]� VLÌ QD EXGRZÌ PHF]HWX
Z 1RZ\P -RUNX�� 1LH SR WR RSDW &OXQ\ x 3HWUXV 9HQHUDELOLV x ]DLQLFMRZD�
W�XPDF]HQLH .RUDQX QD �DFLQÌ� 2Q G]LD�D� Z LPLÌ GLDORJX� R NWÕU\ XSRPLQDP\
VLÌ L G]L~�
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.R~FLÕ� L 8QLD (XURSHMVND PDM� SHZQH ZVSÕOQH SUREOHP\� -HGQ\P ] QLFK
MHVW FR~� FR PR¡HP\ QD]ZDÈ SRGHM~FLHP F]\ SRVWDZ� VHOHNW\ZQ�� 6� WDF\ (XUR�
SHMF]\F\� NWÕU]\ WUDNWXM� (XURSÌ Ã OD FDUWH� W]Q� FKFLHOLE\ Z\ELHUDÈ ] LQWHJUDFML
HXURSHMVNLHM W\ONR WR� FR LP Z GDQHM FKZLOL SDVXMH� 7DN VDPR SRVWÌSXM� QLHNWÕ�
U]\ FKU]H~FLMDQLH� NWÕU]\ FKFLHOLE\ VWRVRZDÈ VLÌ W\ONR GR QLHNWÕU\FK QDXN VZH�
JR .R~FLR�D� =DUÕZQR Z SU]\SDGNX .R~FLR�D� MDN L 8( WDNLH VHOHNW\ZQH SRGHM�
~FLH QLH PR¡H ]DG]LD�DÈ� 1LH ]DSHZQLD ERZLHP VNXWHF]QR~FL� $ VNXWHF]QR~È
MHVW F]\P~� FR MHVW QLH]Z\NOH ZD¡QH� 0L�R PLHÈ UDFMÌ L SRF]XFLH� ¡H UREL VLÌ
GREUH L V�XV]QH U]HF]\� 7U]HED PLHÈ MHV]F]H VL�Ì L ]GROQR~FL GR SRGHMPRZDQLD
G]LD�DQLD UHDOQHJR� GR ZGUD¡DQLD LGHD�ÕZ Z SUDNW\FH� -HVW WR NOXF]HP GR VXN�
FHVX 8QLL (XURSHMVNLHM L Z\SH�QLDQLD PLVML .R~FLR�D� -HVWHP SU]HNRQDQ\� ¡H
NRQIHUHQFMD� NWÕU� NRÓF]\P\� SU]\EOL¡\�D QDV GR WDNLFK G]LD�DÓ L SRPR¡H QDP
Z LFK UHDOL]DFML�

:\VW�SLHQLH DXWRU\]RZDQH

GU )LOLS .DF]PDUHN
8U� Z ���� U� Z 3R]QDQLX� 6WXGLRZD� KLVWRULÅ� MHVW GRNWRUHP QDXN KXPDQLVW\F]Q\FK
8QLZHUV\WHWX LP� $GDPD 0LFNLHZLF]D Z 3R]QDQLX� 2G ���� GR ���� U� SU]HZRGQL�
F]�F\ .UDMRZHM .RPLVML .RRUG\QDF\MQHM 1LH]DOH�QHJR =U]HV]HQLD 6WXGHQWÎZ� : OD�
WDFK ��������� SRVH� QD 6HMP ] UDPLHQLD .RQJUHVX /LEHUDOQR�'HPRNUDW\F]QHJR�
RG ���� GR ���� U� F]�RQHN 8QLL :ROQRxFL� 5DGQ\ 3R]QDQLD� ZLFHSU]HZRGQLF]�F\
5DG\ 0LDVWD� D QDVWÅSQLH G\UHNWRU 8U]ÅGX 0LDVWD 3R]QDQLD� : PDMX ���� U� RWU]\�
PD� PDQGDW SRVHOVNL GR 3(� :V]HG� Z VN�DG %LXUD 3ROLW\F]QHJR (XURSHMVNLHM 3DUWLL
/XGRZHM� &]�RQHN .RPLVML 5R]ZRMX� JG]LH SH�QL IXQNFMÅ NRRUG\QDWRUD JUXS\ (3/�
]DVWÅSFD F]�RQND .RPLVML 5ROQLFWZD L 5R]ZRMX :VL RUD] F]�RQHN P�LQ� 'HOHJDFML GV�
VWRVXQNÎZ ] 3DUODPHQWHP 3DQDIU\NDÌVNLP� 2G ���� U� SU]HZRGQLF]�F\ SR]QDÌ�
VNLHM 3ODWIRUP\ 2E\ZDWHOVNLHM�
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6]DQRZQL 3DÓVWZR� 'URG]\ 8F]HVWQLF\ L *R~FLH� Z\UD¡DP ZG]LÌF]QR~È�
ZV]\VWNLP RUJDQL]DWRURP QDV]HM G]LHVL�WHM� MXELOHXV]RZHM NRQIHUHQFML� V]F]H�
JÕOQLH )XQGDFML .RQUDGD $GHQDXHUD Z 3ROVFH L )XQGDFML 5REHUWD 6FKXPDQD
Z /XNVHPEXUJX RUD] LQVW\WXFMRP ZVSÕ�SUDFXM�F\P Z RUJDQL]DFML NRQIHUHQFML
x 3ROVNLHPX .OXERZL ZH )UDNFML (XURSHMVNLHM 3DUWLL /XGRZHM �&KU]H~FLMDÓVF\
'HPRNUDFL�� MDN UÕZQLH¡ FD�HM *UXSLH (XURSHMVNLHM 3DUWLL /XGRZHM �&KU]H~FL�
MDÓVF\ 'HPRNUDFL� Z 3DUODPHQFLH (XURSHMVNLP� :\GDZQLFWZX f:RNÕ� QDVv
L .RPLVML (SLVNRSDWÕZ :VSÕOQRW\ (XURSHMVNLHM &20(&(� 6]F]HJÕOQH SRG]LÌ�
NRZDQLD VN�DGDP QD UÌFH SDQD 0DUND 1DZDU\ x 0DUV]D�ND :RMHZÕG]WZD 0D�
�RSROVNLHJR ]D REMÌFLH QDV]HM NRQIHUHQFML SDWURQDWHP KRQRURZ\P�

3R]ZÕOFLH� ¡H QD ]DNRÓF]HQLH SRG]LHOÌ VLÌ NUÕWN� UHIOHNVM� ]ZL�]DQ� ] WH�
PDW\N� QDV]HM NRQIHUHQFML�

(XURSHMF]\N� NWÕU\ SRGDMH Z Z�WSOLZR~È ZN�DG FKU]H~FLMDÓVWZD Z ]MHGQR�
F]HQLH (XURS\� QLH ]UR]XPLD� GR NRÓFD SU]HV�DQLD (ZDQJHOLL L W\P VDP\P ]D�
SU]HF]D Z�DVQHM KLVWRULL L WR¡VDPR~FL�

=QDP\ GREU]H KLVWRU\F]Q\ DVSHNW GRNRQXM�FHJR VLÌ ]MHGQRF]HQLD� ,GHD
ZVSÕOQHM (XURS\ ]RVWD�D ]URG]RQD ] GR~ZLDGF]HQLD GUXJLHM ZRMQ\ ~ZLDWRZHM�
UXLQ� FLHUSLHQLD L ~PLHUFL� G]LÌNL WU]HP SROLW\NRP� $OFLGH 'H *DVSHULHPX
] :�RFK� 5REHUWRZL 6FKXPDQRZL ] )UDQFML L .RQUDGRZL $GHQDXHURZL ] 1LH�
PLHF� 2MFRZLH ]D�R¡\FLHOH 8QLL (XURSHMVNLHM E\OL SUDZG]LZ\PL FKU]H~FLMDQD�
PL� ZLHUQ\PL OXG]NLP L FKU]H~FLMDÓVNLP ZDUWR~FLRP� %\OL UÕZQLH¡ GHPRNUDWD�
PL ] SU]HNRQDQLD� NWÕU]\ ¡\OL LGHDPL ZROQR~FL� UÕZQR~FL L EUDWHUVWZD�

:DUWR SU]\SRPQLHÈ� ¡H NDPLHQLHP ZÌJLHOQ\P SRZVWDQLD 8QLL E\� KLVWR�
U\F]Q\ JHVW )UDQFML� NWÕUD � PDMD ���� U� ]�R¡\�D 1LHPFRP SURSR]\FMÌ SU]\���
F]HQLD VLÌ GR (XURSHMVNLHM :VSÕOQRW\ :ÌJOD L 6WDOL� %\�R WR QLH W\ONR G]LD�D�
QLH PDM�FH QD FHOX NRU]\~FL JRVSRGDUF]H� OHF] UÕZQLH¡ SUÕED SU]HNURF]HQLD
ZLHORZLHNRZ\FK DQLPR]ML PLÌG]\ W\PL SDÓVWZDPL� %\� WR FKU]H~FLMDÓVNL f]QDN
SRNRMXv L SU]HEDF]HQLD� 7DNLPL RGZD¡Q\PL� SUDZG]LZLH FKU]H~FLMDÓVNLPL LQL�
FMDW\ZDPL WZRU]RQR 8QLÌ (XURSHMVN� L WHQ SURMHNW RND]D� VLÌ QLH W\ONR GREU\�
DOH L VNXWHF]Q\� ']LVLDM SRWU]HEXMHP\ UÕZQLH GDOHNRVLÌ¡Q\FK SROLW\F]Q\FK DNFML
L SURMHNWÕZ� LQVSLURZDQ\FK PL�R~FL� L V]DFXQNLHP GOD LQQ\FK�

f(XURSD x SRZLHG]LD� Z XELHJ�\P URNX Z 3UDG]H %HQHG\NW ;9, x WR ZLÌFHM
QL¡ NRQW\QHQW x WR GRPv� &KU]H~FLMDQLH Z (XURSLH W\ONR ZWHG\ VLÌ RVWRM�� MH~OL
EÌG� DNW\ZQLH ZVSÕ�SUDFRZDÈ SU]\ EXGRZLH GRPX f(XURS\v� -DN PR¡QD ]UR�
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]XPLHÈ KLVWRULÌ (XURS\ EH] ~ZLÌW\FK NRELHW L PÌ¡F]\]Q� %HQHG\NWD ] 1XUVML�
&\U\OD L 0HWRGHJR� %U\JLG\ 6]ZHG]NLHM� .DWDU]\Q\ ]H 6LHQ\� D WDN¡H EH] 0DU�
FLQD /XWUD L 5HIRUPDWRUÕZ" %H] QLFK GRP�(XURSD QLH ]RVWD�E\ ]EXGRZDQ\�
-DFTXHV 'HORUV SRZLHG]LD�� ¡H f(XURSD SRWU]HEXMH GXV]\v� $OH SU]HFLH¡ GXV]\
QLH PR¡QD VRELH Z\V]XNDÈ� QLH PR¡QD MHM Z VLHELH WFKQ�È� DQL MHM Z\P\~OLÈ�
'XV]Ì VLÌ PD� -HGQRF]�FD VLÌ (XURSD PXVL GRVWU]HF� ¡H MHM GXV]D MHVW Z RJURP�
QHM F]Ì~FL FKU]H~FLMDÓVND� :LHOND F]Ì~È WHJR� FR ]RVWD�R RVL�JQLÌWH Z (XURSLH
Z G]LHG]LQLH SUDZD� V]WXNL� OLWHUDWXU\� ILOR]RILL� LQVSLURZDQD E\�D SU]H] P\~O
FKU]H~FLMDÓVN�� 7UXGQR E\�RE\ ]UR]XPLHÈ ZVSÕ�F]HVQHJR (XURSHMF]\ND EH]
XZ]JOÌGQLHQLD FKU]H~FLMDÓVNLHM WUDG\FML� 7R FKU]H~FLMDÓVND NXOWXUD SRGNUH~OD
RJURPQ� ZDUWR~È� JRGQR~È L QLHW\NDOQR~È RVRE\ OXG]NLHM� ZROQR~È VXPLHQLD�
SUDZR GR JRGQHJR L EH]SLHF]QHJR ¡\FLD� GR XG]LD�X Z GREUDFK ]LHPVNLFK� NWÕ�
UH %ÕJ VWZRU]\� GOD F]�RZLHND� &KU]H~FLMDÓVWZR XF]\ QDV UHVSHNWX GOD GUXJLH�
JR F]�RZLHND �LQQHJR�� SRF]XFLD RGSRZLHG]LDOQR~FL ]D GHPRNUDW\F]QH VSR�H�
F]HÓVWZR L F]\QQHJR Z��F]DQLD VLÌ Z EXGRZDQLH ZVSÕOQHJR GRPX�

(XURSD VWRL SU]HG QRZ\PL Z\]ZDQLDPL x DOER VWDQLH VLÌ RWZDUW\P L JR~FLQ�
Q\P GRPHP� DOER ]DWUDFL VZRM� WR¡VDPR~È� *R~FLQQR~È MHVW VWDU� FQRW� MXGHR�
FKU]H~FLMDÓVN�� ']L~ FD�\ ~ZLDW� MDN QLJG\ SU]HGWHP� MHVW QDV]\P fJR~FLHPv�
=DUÕZQR W]Z� JDVWDUEHLWHU]\� PLJUDQFL ] ELHGQ\FK NUDMÕZ� MDN L SU]H~ODGRZDQL
x WR QRZ\ URG]DM ZÌGUÕZNL OXGÕZ L QRZ\ ]QDN QDV]\FK F]DVÕZ� ZREHF NWÕUHJR
QLH PR¡HP\ VLÌ L]RORZDÈ� 3RMÌFLH XQLL RE\ZDWHOL� NWÕUH ]RVWD�R ZSURZDG]RQH
SU]H] WUDNWDW Z 0DDVWULFKW Z ���� U�� ]DN�DGD QLH W\ONR ]EOL¡HQLH QDURGÕZ� DOH
L ]EOL¡HQLH VLÌ OXG]L ZV]\VWNLFK NXOWXU� UHOLJLL L Z\]QDÓ� , Z W\P 8QLD WDN¡H
PR¡H VLÌ Z]RURZDÈ QD FKU]H~FLMDÓVNLHM WUDG\FML� 7HPX PDM� UÕZQLH¡ V�X¡\È
PLÌG]\ LQQ\PL SURJUDP\ HXURSHMVNLH� VWZRU]RQH GOD ]RUJDQL]RZDQLD Z\PLD�
Q\ VWXGHQWÕZ L GRNWRUDQWÕZ �(UDVPXV L LQQH�� SURJUDP\ ZVSÕ�SUDF\ PLÌG]\
PLDVWDPL� UHJLRQDPL� NWÕU\FK LQLFMDWRU]\ Z\UD�QLH Z]LÌOL SRG XZDJÌ PLÌG]\�
QDURGRZ� XQLZHUVDOQ� ZVSÕOQRWÌ� WDN�� MDN� SRVWXORZDQR MX¡ Z F]DVDFK ~UH�
GQLRZLHF]D F]\ UHQHVDQVX�

8QLZHUV\WHW 3DSLHVNL -DQD 3DZ�D ,, Z��F]D VLÌ Z WHQ SURFHV SRSU]H] SU]\JR�
WRZDQLH P�RG\FK OXG]L GR XF]HVWQLF]HQLD Z WHM ZVSÕOQRFLH ZDUWR~FL� MDN� MHVW
MHGQRF]�FD VLÌ (XURSD� 0DP\ ~ZLDGRPR~È� ¡H SRWU]HEXMH RQD ~ZLDGRP\FK
RE\ZDWHOL� RGSRZLHG]LDOQ\FK ]D SU]HND]\ZDQLH SUDZG\ R F]�RZLHNX� MHJR SUD�
ZDFK L JRGQR~FL QRZ\P SRNROHQLRP� -DQ 3DZH� ,, Z NRQVW\WXFML DSRVWROVNLHM
([ &RUGH (FFOHVLDH SLVD�� f8QLZHUV\WHW NDWROLFNL PD ]DV]F]\WQ\ RERZL�]HN
SR~ZLÌFDÈ VLÌ FD�NRZLFLH G]LD�DQLX QD U]HF] SUDZG\� 1LH UH]\JQXM�F E\QDM�
PQLHM ]H ]GRE\ZDQLD SR¡\WHF]QHM ZLHG]\� XQLZHUV\WHW NDWROLFNL Z\UÕ¡QLD VLÌ
ZROQR~FL� SRV]XNLZDQLD FD�HM SUDZG\ R QDWXU]H� R F]�RZLHNX L R %RJXv���� 'DOHM
SLV]H SDSLH¡� f6]F]HJÕOQH SLHUZV]HÓVWZR QDOH¡\ SU]\]QDÈ EDGDQLX L RFHQLH x
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] FKU]H~FLMDÓVNLHJR SXQNWX ZLG]HQLD x QRUP RUD] ZDUWR~FL GRPLQXM�F\FK ZH
ZVSÕ�F]HVQ\P VSR�HF]HÓVWZLH L NXOWXU]H� D WDN¡H SU]HND]\ZDQLX G]LVLHMV]HPX
VSR�HF]HÓVWZX ]DVDG HW\F]Q\FK L UHOLJLMQ\FK� NWÕUH QDGDM� SH�HQ VHQV OXG]NLH�
PX ¡\FLXv �����

:LHP\� ¡H RNR�R ��SURF� PLHV]NDÓFÕZ 6WDUHJR .RQW\QHQWX WR OXG]LH
RFKU]F]HQL� &]\ PR¡QD SRZLHG]LHÈ� ¡H LFK REHFQ\ ZN�DG Z WUZDM�F\ QDGDO
SURFHV MHGQRF]HQLD (XURS\ MHVW PDUJLQDOQ\" .D¡G\ ] QDV� FKU]H~FLMDQ� Z VZR�
LP ~URGRZLVNX PR¡H SU]\F]\QLÈ VLÌ GR NV]WD�WRZDQLD FKU]H~FLMDÓVNLHJR REOL�
F]D (XURS\� D W\P VDP\P MHM MHGQRF]HQLD� %\È PR¡H FKU\VWLDQL]DFMD (XURS\
MHV]F]H QLH GRNRQD�D VLÌ Z SH�QL� %\È PR¡H GRSLHUR Z 8QLL (XURSHMVNLHM� ZUD]
] SRNRMHP� NWÕU\ RIHUXMH QDP 8QLD� ]RVWDQ� VWZRU]RQH ZDUXQNL GR J�ÌEV]HJR
]UR]XPLHQLD (ZDQJHOLL L GR EXGRZDQLD ZLÌ]L PLÌG]\ OXG�PL Z GXFKX 'REUHM
1RZLQ\"

(XURSD PR¡H VWDÈ VLÌ RMF]\]Q� OXG]L ZROQ\FK� Z]DMHPQLH VLÌ V]DQXM�F\FK�
SH�Q\FK QDG]LHL L PL�R~FL� : W\P Z�D~QLH Z\UD¡D VLÌ GXFK FKU]H~FLMDÓVNL� 7DN�
(XURSÌ� MDNR ZVSÕOQ\ GRP� ZFL�¡ EXGXMP\ x GOD QDV� GOD SU]\V]�\FK SRNROHÓ
L QD FKZD�Ì %R¡�� 3URMHNW WHJR ZVSÕOQHJR GRPX MX¡ PDP\� -X¡ G]LVLDM VHUGHF]�
QLH ]DSUDV]DP QD NROHMQ� NRQIHUHQFMÌ ] F\NOX� f5ROD .R~FLR�D NDWROLFNLHJR
Z SURFHVLH LQWHJUDFML HXURSHMVNLHMv�

NV� SURI� GU :�DG\V�DZ =X]LDN
8U� Z ���� U� Z /LSRZHM� $EVROZHQW 3DSLHVNLHJR :\G]LD�X 7HRORJLF]QHJR� : URNX
���� X]\VND� KDELOLWDFMÅ Z ]DNUHVLH HW\NL L ILOR]RILL F]�RZLHND� : ODWDFK ���������
SURG]LHNDQ� D QDVWÅSQLH G]LHNDQ :\G]LD�X )LOR]RILF]QHJR 3DSLHVNLHM $NDGHPLL 7HR�
ORJLF]QHM� &]�RQHN (66$7 �(XURSHDQ 6RFLHW\ IRU WKH 6WXG\ RI 6FLHQFH DQG 7KHROR�
J\�� Z ODWDFK ��������� SU]HZRGQLF]\� VHNFML HXURSHMVNLHM &20,8&$3 �&RQIÄUHQFH
0RQGLDOH GHV ,QVWLWXWLRQV 8QLYHUVLWDLUHV &DWKROLTXHV GH 3KLORVRSKLH�� : ���� U�
Z\EUDQ\ QD SURUHNWRUD 3$7 �RG VW\F]QLD ���� U� 8QLZHUV\WHWX 3DSLHVNLHJR -DQD
3DZ�D ,, Z .UDNRZLH� GV� QDXNL� UR]ZRMX L ZVSÎ�SUDF\ PLÅG]\QDURGRZHM� 2EHFQLH
MHVW UHNWRUHP WHM XF]HOQL�


