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.DWHJRUL
 ÄQDURGX´ X]QDM
 ]D QDMZD*QLHMV]� GOD LVWQLHQLD VáRZLDQRILOVWZD�
'RSLHUR ZUD] ] Z\NV]WDáFHQLHP VL
 WR*VDPR�FL QDURGRZHM L �ZLDGRPR�FL ZáD�
VQHM RGU
EQR�FL PR*HP\ Z SHáQ\P� QRZRF]HVQ\P WHJR VáRZD ]QDF]HQLX PyZLü
R QDURGDFK VáRZLD�VNLFK� D FR ]D W\P LG]LH WDN*H L R VáRZLDQRILOVWZLH� 3U]\M
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FHM QD WHPDW VáRZLDQRILOVWZD F]HVNLHJR L URV\MVNLHJR SDWU]� $�)� .ROD� 6áRZLDQRILOVWZR
F]HVNLH L URV\MVNLH Z XM
FLX SRUyZQDZF]\P� àyG( ����� 7DP WH* GDOV]D ELEOLRJUDILD GRW\F]�FD
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-DQ .ROOiU XZD*Dá� L* LVWQLHMH W\ONR MHGHQ QDUyG VáRZLD�VNL� SRG]LHORQ\ QD
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NLHP ZáDVQHM WR*VDPR�FL QDURGRZHM MHVW M
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G�F\ NDWHJRUL� SU\PDUQ�
Z VWRVXQNX GR NDWHJRULL QDURGX� 7U]HED ]D]QDF]\ü� L* SUREOHP WHQ Z SU]\SDGNX
URV\MVNLHJR� UXVRILOVNLHJR VáRZLDQRILOVWZD QLH RGJU\ZDáD WDN LVWRWQHM UROL� :\�
QLNDü WR PR*H ] IDNWX QLHSU]\M
FLD� F]\ WH* QLH]QDMRPR�FL� NRQFHSFML +HUGHUD��

âDID�tN SU]HGVWDZLá Z SUDF\ +LVWRULD VáRZLD�VNLHJR M
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ZV]\VWNLFK QDU]HF]\ SRG]LDá M
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,� 5]�G SRáXGQLRZR�ZVFKRGQL

�� 2GG]LDá UXVNL
�� 2GG]LDá EXáJDUVNL
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VF\� F]\OL ZLQG\FF\� LQDF]HM 6áRZH�F\

,,� 5]�G ]DFKRGQL

�� 2GG]LDá OHVNL� /HFKRZLH ± F]\OL /HVL DOER 3RODF\� �O�]DF\� 3RPRU]DQLH
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� : URNX ���� Z VZRMHM &]\WDQFH SRGDMH GHILQLFM
 QDURGX� 1DUyG MHVW VSRáHF]QR�FL� ZV]\VW�

NLFK W\FK OXG]L� NWyU]\ PyZL� MHGQ\P M
]\NLHP� MDN QS� QLHPLHFNL M
]\N L QLHPLHFNL QDUyG� VáRZLD��

VNL M
]\N L VáRZLD�VNL QDUyG >]D�@ +� %DWRZVNL� :VW
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G]\ Uy*Q\PL V]F]HSDPL L QDU]HF]DPL QDURGX VáRZLD�VNLHJR >GDOHM� /:@� WáXP� ] QLHP� +� %D�

WRZVNL >Z�@ -� .ROOiU� :\EyU SLVP� %1� VHULD ,,� QU ��� :URFáDZ ����� V� �±����
� 7HUPLQ\ WH ]RVWDá\ SU]\M
WH SU]H] WáXPDF]D G]LHáD âDID�tND 6WDUR*\WQR�FL VáRZLD�VNLH �3R�

]QD� �������� +�1� %R�NRZVNLHJR L Z SROVNRM
]\F]QHM OLWHUDWXU]H SU]HGPLRWX� -�3� âDID�tN� 6áR�

ZLD�VNLH VWDUR*\WQR�FL >GDOHM� 66@� WáXP� +�1� %R�NRZVNL� 3R]QD�� W� �� ± ����� W� �� ± �����
� =QDPLHQQ\ MHVW IDNW� L* Z ]QDNRPLWHM NVL�*FH $QGU]HMD :DOLFNLHJR : NU
JX NRQVHUZDW\Z�

QHM XWRSLL� 6WUXNWXUD L SU]HPLDQ\ URV\MVNLHJR VáRZLDQRILOVWZD �,, Z\G�� :DUV]DZD ����� QLH ]QDM�

GXMHP\ QD]ZLVND +HUGHU Z RJyOH�
� :L
FHM QD WHPDW NODV\ILNDFML M
]\NyZ VáRZLD�VNLFK X âDID�tND L 'REURYVNLHJR SDWU]� $�)�

.ROD� 6áRZLDQRILOVWZR«� V� ��±���
� 7M� 2ERGU]\F\ ± >]D�@ -� 1DOHSD� 6áRZLD�V]F]\]QD SyáQRFQR�]DFKRGQLD� 3RGVWDZ\ MHGQR�FL

L MHM UR]SDG� 3R]QD� ����� V� ���� 3RU� WH* V� �� JG]LH WHQ*H SU]\WDF]D SRG]LDá âDID�tND ]H 6WDUR*\W�

QR�FL VáRZLD�VNLFK� QLH ]QD ]D� ZF]H�QLHMV]HJR ] +LVWRULL VáRZLD�VNLHJR M
]\ND L OLWHUDWXU\�
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3RG]LDá WHQ MHVW EDUG]LHM V]F]HJyáRZ\ L ]DZLHUD SRPLQL
WH SU]H] 'R�
EURYVNLHJR L XSU]HGQLR SU]H] VDPHJR âDID�tND V]F]HS\ �L M
]\NL�� .ROOiU�
SRGREQLH MDN ZF]H�QLHM 6DPXHO %RJXVáDZ /LQGH� -RVLS 9ROWLJJL� -RVHI 'R�
EURYVNê F]\ WDN*H -RVHI 3DUHO âDID�tN� XZD*Dá� L* WDN MDN LVWQLHMH MHGHQ QDUyG
VáRZLD�VNL SRG]LHORQ\ QD V]F]HS\� WDN WH* LVWQLHMH MHGHQ M
]\N VáRZLD�VNL
SRG]LHORQ\ QD QDU]HF]D�

3U]\MU]\MP\ VL
 EOL*HM NRQFHSFML .ROOiUD� JG\* VWDQRZL RQD QDMOHSV]\
SU]\NáDG F]HVNLHJR VáRZLDQRILOVWZD� .ROOiU NáDGá GX*\ QDFLVN QD QDXF]DQLH
QDU]HF]\ VáRZLD�VNLFK� JG\* PLDáR WR VWDQRZLü SRGVWDZ
 Z]DMHPQR�FL �/:�
���� 3RG]LHOLá 6áRZLDQ QD WU]\ NDWHJRULH �/:� ��±���� 6áRZLDQLQ SLHUZV]HM
NDWHJRULL SRZLQLHQ ]QDü F]WHU\ QDU]HF]D VáRZLD�VNLH� URV\MVNLH� LOLU\MVNLH �WM�
SRáXGQLRZR�VáRZLD�VNLH ± $�)�.��� SROVNLH L F]HVNR�VáRZDFNLH� 6áRZLDQLQ
GUXJLHM NDWHJRULL SRZLQLHQ ]QDü WDN*H QDU]HF]D PQLHMV]H� Z UDPDFK URV\M�

VNLHJR ± PDáRUXVNLH �WM� XNUDL�VNLH ± $�)�.��� Z LOLU\MVNLP ± FKRUZDFNLH�

ZLQG\MVNLH �WM� VáRZH�VNLH ± $�)�.��� EXáJDUVNLH� Z SROVNLP ± áX*\FNLH LWG�
6áRZLDQLQ WU]HFLHM NDWHJRULL �XF]RQ\� ]DZRGRZ\ EDGDF] M
]\ND F]\ WH* KL�
VWRULL� SRZLQLHQ ]QDü ZV]\VWNLH QDU]HF]D VáRZLD�VNLH� UyZQLH* WH Z\JDVáH�
D WDN*H ZV]\VWNLH URG]DMH SLVPD� OLWHU\ JáDJROLFNLH� F\U\OLFNLH� áDFL�VNLH
L JRW\FNLH �SRU� /:� ����

3RPLPR XWRSLMQHJR SRJO�GX R LVWQLHQLX MHGQHJR M
]\ND VáRZLD�VNLHJR�
.ROOiU ]DFKRZDá �ZLDGRPR�ü� L* RGU
EQR�FL M
]\NRZH PXV]� LVWQLHü�� 3ROHPL�
]XMH ] NRQFHSFM� -DQD +HUNOD� DGZRNDWD ] 3HV]WX� NWyU\ ZVSyOQLH ] 0DUWLQHP
+DPXOMiNLHP ]DáR*\á Z %XG]LH 7RZDU]\VWZR 0LáR�QLNyZ 0RZ\ L /LWHUDWXU\

6áRZLD�VNLHM� : VZRLP G]LHOH (OHPHQWD XQLYHUVDOLV OLQJXDH 6ODYLFDH �%XGD
����� +HUNO ]DSURSRQRZDá VWZRU]HQLH MHGQHJR� ZVSyOQHJR M
]\ND VáRZLD�VNLH�
JR� .ROOiU X]QDá WDNLH SUDJQLHQLH ]D QLHPR*OLZ� GR ]UHDOL]RZDQLD L QLHSRWU]HEQ�
XWRSL
�

-
]\N PXVLDá SRGOHJDü ]DVDGRP Z]DMHPQR�FL� 1DOH*\ ]DFKRZDü ZáDVQH QDU]H�
F]H� DOH Z]ERJDFDü MH SU]H] ]DSR*\F]HQLD ] LQQ\FK QDU]HF]\ VáRZLD�VNLFK �/:� ���
']L
NL Z]DMHPQR�FL QDU]HF]D VáRZLD�VNLH Z]ERJDF� VL
 WDN� E\ PRJá\ E\ü WZRU]\�
ZHP ZVSDQLDáHM OLWHUDWXU\ QDURGRZHM� .RU]\VWDü ]D� PDM� ] VLHGPLX (UyGHá� NWyU\PL
V�� �� VWDURVáRZLD�VNL M
]\N FHUNLHZQ\� WDN JáDJROLF� MDN L F\U\OLF� >SLVDQ\@� �� V]D�
FRZQH �ZLH*R RGNU\WH ]DE\WNL OLWHUDFNLH �«�� MDN QS� Ä5
NRSLV NUyORZRGZRU�

� 6WZLHUG]D� L* Z]DMHPQR�ü QLH SROHJD �«� QD XSRZV]HFKQLHQLX OXE SU]\PXVRZ\P ]PLHV]D�

QLX ZV]\VWNLFK QDU]HF]\ VáRZLD�VNLFK Z MHGHQ JáyZQ\ M
]\N L OLWHUDFNLH QDU]HF]H� MDN R W\P ]DF]
OL

PDU]\ü QLHNWyU]\ VODZL�FL� 1DU]HF]D VáRZLD�VNLH V� F]
�FLRZR SRG Z]JO
GHP JUDPDW\F]Q\P ]D

EDUG]R RG VLHELH RGGDORQH� E\ E\áR PR*OLZH Z VSRVyE QDWXUDOQ\ ]ODü OXE VNXü MH UD]HP Z MHGHQ

ZVSyOQ\ M
]\N� D F]
�FLRZR QLHNWyUH ] QLFK V� SRG Z]JO
GHP ILORORJLF]Q\P MX* WDN GDOHFH Z\URELR�

QH L SRVLDGDM� WDN Z\ERUQH G]LHáD� *H E\QDMPQLHM QLH PR*QD RF]HNLZDü �«� E\ NWyU\NROZLHN V]F]HS

FKFLDá SR�ZL
FLü VZRM� �«� VDPRG]LHOQR�ü« �/: ���
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VNL´
�
� :\SUDZD ,JRUD� SROVNL Ä3VDáWHU]´� U
NRSLV\ GXEURZQLFNLH LWG�� �� REHFQ\

M
]\N OLWHUDFNL URV\MVNL� �� LOLU\MVNL� �� SROVNL� �� F]HVNL ± L LFK OLWHUDWXU\� �� SLH�QL

L ED�QLH OXGRZH� SU]\VáRZLD L ]DJDGNL SURVWHJR OXGX� ]ZURW\ ORNDOQH L SURZLQFMRQDOL�

]P\ Uy*Q\FK NUDMyZ L RNROLF� QDU]HF]\ L SRGU]HF]\
�� �/:� �����

.ROOiU E\á ]ZROHQQLNLHP ]DSR*\F]H� ] LQQ\FK QDU]HF]\ VáRZLD�VNLFK �/:�
����� SU]HFLZQLNLHP ]D� ZV]HONLFK EDUEDU\]PyZ� 8ZD*Dá� L*� QDOH*\ XVXZDü

ODW\QL]P\� JHUPDQL]P\� WDWDU\]P\� PDG]LDU\]P\ LWG� �/:� ����� =ZUyFLá VL

] DSHOHP GR 3RODNyZ L 5RVMDQ� E\ SRU]XFLOL WHUPLQ\ QDXNRZH L WHFKQLF]QH REFH�
JR SRFKRG]HQLD� D QD SRGRELH�VWZR &]HFKyZ VWZRU]\OL LFK F]\VWR VáRZLD�VNLH
RGSRZLHGQLNL �/:� �����

.OXF]RZH GOD ]UR]XPLHQLD P\�OL .ROOiUD MHVW SU]HGVWDZLRQH SU]H] QLHJR
Z Z\GDQHM Z ODWDFK ����±�� UR]SUDZLH 2 OLWHUDFNLHM Z]DMHPQR�FL PL
G]\ Uy*�

Q\PL V]F]HSDPL L QDU]HF]DPL QDURGX VáRZLD�VNLHJR� SRM
FLH Z]DMHPQR�FL�� OLWH�
UDFNLHM

��� : UR]G]LDOH GUXJLP WHM SUDF\ SW� &R WR MHVW Z]DMHPQR�ü Z ]QDF]HQLX

� : ���� URNX RGNU\WR 5
NRSLV .UyORZRGZRUVNL� NWyU\ SRFKRG]Lü PLDá ] ;,,, ZLHNX� ]D� URN

Sy(QLHM RGNU\WR 5
NRSLV =LHORQRJyUVNL� NWyU\ GDWRZDQR QD ; ZLHNX� 2ED 5
NRSLV\ ]RVWDá\ ÄRG�

NU\WH´ SU]H] 9iFODYD +DQN
 L VWDQRZLü PLDá\ ]DE\WNL VWDURGDZQHM SRH]ML F]HVNLHM� 'R W\FK ]QD�

Q\FK� MDN VL
 Sy(QLHM RND]DáR� IDOV\ILNDWyZ QDOH*\ GRá�F]\ü MHV]F]H NLOND PQLHM ]QDQ\FK WHNVWyZ

RJáRV]RQ\FK Z ODWDFK ����±����� NWyUH VWZRU]RQH ]RVWDá\ SU]H] +DQN
 L JUXS
 MHJR SU]\MDFLyá�

3RGREQ� WHQGHQFM
 PR*HP\ ]DREVHUZRZDü Z FDáHM yZF]HVQHM URPDQW\F]QHM (XURSLH� 1DMEDUG]LHM

]QDQ\P SU]\NáDGHP OLWHUDFNLHM PLVW\ILNDFML MHVW 3LH�� 2VMDQD DXWRUVWZD -DPHVD 0DFSKHUVRQD�

5
NRSLV\ PLDá\ SRND]Dü� L* &]HVL V� QDURGHP ] GáXJ� WUDG\FM�� VL
JDM�F� ZF]HVQHJR �UHGQLRZLH�

F]D� =RVWDá\ Z LVWRFLH VWZRU]RQH ÄNX SRNU]HSLHQLX VHUF´� -HGQDN*H IDNW� L* RND]Dá\ VL
 RQH IDOV\IL�

NDWDPL� Z F]HJR XMDZQLHQLX ]QDF]Q\ XG]LDá PLHOL PáRG]L SURIHVRURZLH QRZHJR F]HVNLHJR XQLZHU�

V\WHWX� 7RPiã 0DVDU\N� -DQ *HEDXHU L -DURVODY *ROO� VWDQRZLá ÄGUDPDW QDURGRZ\´� ] NWyU\P WUXG�

QR E\áR &]HFKRP VL
 SRJRG]Lü� ']L� MX* QLNW QLH SRGZD*D EUDNX LFK DXWHQW\F]QR�FL� SU]\MPXMH VL


MHGQDN� L* VWDQRZL� Z\UD] QDMZ\*V]HM V]WXNL SRHW\FNLHM GRE\ URPDQW\]PX� 1DOH*\ WH* SRGNUH�OLü�

L* 5
NRSLV\ GRVNRQDOH VSHáQLá\ VZRM� ]DGDQLH L RGHJUDá\ EDUG]R LVWRWQ� URO
 Z SURFHVLH RGURG]HQLD

F]HVNLHM WR*VDPR�FL QDURGRZHM� :L
FHM QD WHQ WHPDW SDWU]� $� 6WLFK� 5DQp REUR]HQt >Z�@ -� /HKiU�

$� 6WLFK� -� -DQiþNRYi� -� +ROê� ýHVNi OLWHUDWXUD RG SRþiWNX N GQHãNX� 3UDKD ����� V� ���±����

-� 0DJQXV]HZVNL� +LVWRULD OLWHUDWXU\ F]HVNLHM� =DU\V� :URFáDZ±:DUV]DZD±.UDNyZ±*GD�VN �����

V� ���±���� 1D WHPDW VSRUX D DXWHQW\F]QR�ü 5
NRSLVyZ SDWU]�� -� 2SDW� )LOR]RI D SROLWLN� 7�*�

0DVDU\N� ����±���� �3�tVSHYHN N åLYRWRSLVX�� 3UDKD ����� V� ���±����
�� 3RGU]HF]\� WM� GLDOHNWyZ ± $�)�.�
�� 3R F]HVNX �D QLH MDN WR RNUH�OD VDP .ROOiU SR VáRZLD�VNX�� WM� Y]iMHPQRVW �/:� ���
�� -HGQDN*H P\�O R ZVSyOQRFLH VáRZLD�VNLHM SRMDZLáD VL
 X .ROOiUD ]QDF]QLH ZF]H�QLHM� : OL�

�FLH GR 3DODFNLHJR ] � PDUFD ���� URNX SLV]H� L* Z Já
ERNLHM GU]HPFH MHV]F]H ZV]\VWNR X QDV�

1DUyG� PRZD HWF� 'DOHM MHGQDN SHáHQ QDG]LHL GRGDMH� *H MX* Z\JUDOL�P\� *H VDPD WD P\�O R VáR�

ZLD�VWZLH PL
G]\ QDPL VL
 SRMDZLáD �/ ��� ��±���� -HJR ]DLQWHUHVRZDQLH 6áRZLD�V]F]\]Q� RG

SRF]�WNX ]ZL�]DQH E\áR ] G]LDáDOQR�FL� QD SROX OLWHUDFNLP� : OL�FLH NLHURZDQ\P GR 3LRWUD ,YDQD

.RHSSHQD ] �� ZU]H�QLD ���� URNX SLV]H R OLWHUDFNLP ]MHGQRF]HQLX 6áRZLDQ �/ ��� QLHP� ��� VáRZ�

����� / ± -� .ROOiU� /LVW\ -iQD .ROOiUD� W� � �����±������ >GDOHM� /@ RSUDFRZDá� -� $PEUXã� 0DUWLQ

����� SU]\MPXMH QDVW
SXM�FH R]QDF]HQLH / ± OLVW� SR QLP QDVW
SXMH QXPHU OLVWX ZJ ZZ� Z\GDQLD�

QXPHU VWURQ\ �L HZ� QXPHU VWURQ\ WáXPDF]HQLD QD M
]\N VáRZDFNL��
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GRVáRZQ\P L ORJLF]Q\P" SU]HGVWDZLD SRFKRG]HQLH WHUPLQX Z]DMHPQR�ü� -DN
]DXZD*\á 0DWLMD 0XUNR��� Z\UD] Y]iMHPQRVW QLH LVWQLDá ZF]H�QLHM Z M
]\NX F]H�
VNLP�� L .ROOiU ]DSR*\F]\á JR ]H 6áRZQLND /LQGHJR OXE RG -RVHID -XQJPDQQD���
=GDQLHP .ROOiUD VáRZR WR MHVW EDUG]LHM DGHNZDWQH QL(OL F]HVNLH REDSROQRVW�
JG\* GUXJLH ZVND]XMH QD GZLH �RE�� SRáRZ\ �SRO� SRORYLFH� F]\ WH* VWURQ\� QD�
WRPLDVW ZH Y]iMHPQRVWL PR*H XF]HVWQLF]\ü ZL
FHM VWURQ�

:]DMHPQR�ü R]QDF]D �«� ZVSyOQH SU]\MPRZDQLH� Z]DMHPQ� Z\PLDQ


L ZVSyOQH NRU]\VWDQLH �/:� ��� :]DMHPQR�ü SROHJD QLH QD SROLW\F]Q\P ]MHGQR�

F]HQLX ZV]\VWNLFK 6áRZLDQ� QLH QD GHPDJRJLF]Q\FK PDFKLQDFMDFK DOER Z\EX�

FKDFK UHZROXF\MQ\FK SU]HFLZNR U]�GRP NUDMRZ\P L PRQDUFKRP� NWyUH SRZR�

GXM� MHG\QLH ]DP
W L QLHV]F]
�FLD �/:� ���
.ROOiU QLH SRVWXOXMH ZL
F ZDONL R Z\]ZROHQLH� SU]HFLZNR ZáDG]\ �SRU�

WDN*H /:� ���±����� 3RGNUH�OD� L* Z]DMHPQR�ü PR*H LVWQLHü QDZHW WDP� JG]LH
MHGHQ QDUyG ]QDMGXMH VL
 Z NLONX SD�VWZDFK� $ Z WDNLHM V\WXDFML ]QDMGRZDá VL

SRGyZF]DV ÄQDUyG´ VáRZLD�VNL� UR]ELW\ PL
G]\ $XVWUL
� 5RVM
 L 7XUFM
� 1LH
VWDQRZL� SU]HV]NRG\ GOD Z]DMHPQR�FL Uy*QH UHOLJLH� SLVPD L OLWHU\� NOLPDW
L NUDMREUD]� ]Z\F]DMH L RE\F]DMH �/:� ��� 1DOH*\ SDPL
WDü� L* .ROOiU E\á SRG�
GDQ\P FHVDU]D $XVWULL� E
G�FHJR MHGQRF]H�QLH NUyOHP &]HFK RUD] :
JLHU� 1LH
LVWQLDá ZWHG\ MHGHQ QDUyG DXVWULDFNL� &HVDUVWZR VNáDGDáR VL
 ] ZLHOX QDURGyZ�
1LHPFyZ� &]HFKyZ� :
JUyZ� :áRFKyZ� 3RODNyZ LWG� %\áR VL
 SRGGDQ\P
PRQDUFK\� OHF] ND*G\ SRVLDGDá ZáDVQ� �ZLDGRPR�ü QLH W\OH QDURGRZ�� JG\* WD
GRSLHUR VL
 NV]WDáWRZDáD� OHF] �ZLDGRPR�ü SU]\QDOH*QR�FL GR VSRáHF]QR�FL
ORNDOQHM��� : OL�FLH GDWRZDQ\P QD � L �� SD(G]LHUQLND ���� �/ ��� ��±��� GR
3DODFNLHJR .ROOiU SRGNUH�OD VZRM� SU]\QDOH*QR�ü GR :
JLHU Z VHQVLH JHRJUD�
ILF]Q\P� 7DN MDN QLH ]JDG]Dá VL
 ] LGH� ZVSyOQHJR M
]\ND VáRZLD�VNLHJR

�� >]D�@ /:� �� +� %DWRZVNL� :VW
S���
�� :H ZVSyáF]HVQ\P 6áRZQLNX F]HVNR�SROVNLP SRG UHG� 0� %DVDMD L -� 6LDWNRZVNLHJR :DU�

V]DZD ����� V� ���� RGQDMG]LHP\ VáRZR Y]iMHPQRVW� �� Z]DMHPQR�ü� �� �Z]DMHPQD� SU]\MD(��

�Z]DMHPQH� EUDWHUVWZR� VORYDQVNi Y]iMHPQRVW WR SU]\MD(� �EUDWHUVWZR! PL
G]\ 6áRZLDQDPL�
�� $� 3UDåiN ZVND]XMH QD ]DF]HUSQL
FLH SU]H] .ROOiUD WHUPLQX ÄZ]DMHPQR�ü´ RG -DQD 1HSR�

PXFHQD .RVVDNRZVNLHJR� NWyU\ � JUXGQLD ���� URNX Z\JáRVLá Z :DUV]DZVNLP 7RZDU]\VWZLH

3U]\MDFLyá 1DXN UHIHUDW SW� 5]XW RND QD OLWHUDWXU
 F]HVN� L ]ZL�]HN M
]\NyZ VáRZLD�VNLFK >Z\G�

Ä5RF]QLN :DUV]DZVNLHJR 7RZDU]\VWZD 3U]\MDFLyá 1DXN´� ����� W� ,,,� V� ��±��@� Z NWyU\P X*\ZD

WHUPLQX Ä]ZL�]NL Z]DMHPQH´ >OLWHUDFNLH PL
G]\ 6áRZLDQDPL@� : ���� URNX WHNVW WHQ XND]Dá VL


Z 3URYRWLQDFK -XQJPDQQD� Z ZHUVML PRFQR RNURMRQHM �GR � VWURQ��� $� 3UDåiN WZLHUG]L� L* .ROOiU

]QDá WHQ WHNVW ] GUXJLHJR ] Z\PLHQLRQ\FK (UyGHá L ]H Z]JO
GX QD MHJR QLHZLHON� REM
WR�ü QLH ]D�

SDPL
WDá QD]ZLVND DXWRUD D MHG\QLH LGHH� >]D�@ +� %DWRZVNL� :VW
S«�� V� / ,±,,�
�� ,QDF]HM PyZL�F� 1LHPF\ DXVWULDFF\� F]HVF\� Z
JLHUVF\� RVLDGOL Z %DQDFLH F]\ 6LHGPLRJUR�

G]LH� PDM� Z SLHUZV]\P U]
G]LH �ZLDGRPR�ü SU]\QDOH*QR�FL UHJLRQDOQHM� 3DWU]� 0�(� 'XFUHX[

&]HFK\ L :
JU\ Z PRQDUFKLL KDEVEXUVNLHM Z ;9,,,±;,; ZLHNX >Z�@ +LVWRULD (XURS\ �URGNRZR�

:VFKRGQLHM� W� �� UHG� -� .áRF]RZVNL� /XEOLQ ����� V� ���±���� WX� V� ����
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SU]HGVWDZLRQ� SU]H] +HUNOD� WDN WH*� SU]HQRV]�F NRQFHSFM
 ] M
]\ND QD QDUyG�
Z LVWRFLH QLH SRVWXORZDá ÄIL]\F]QHJR´� WM� SROLW\F]QHJR� SRá�F]HQLD 6áRZLDQ�
=H Z]JO
GX QD FHQ]XU
 .ROOiU WZLHUG]L� L* FHOHP SD�VWZD �ZLHORQDURGRZR�
�FLRZHJR MDN FHVDUVWZR DXVWULDFNLH� MHVW� RFKURQD� VSUDZLHGOLZR�ü L SRGQR�

V]HQLH NXOWXU\ Z�UyG SRGGDQ\FK PX OXGyZ �/:� ��� 6W�G Z\QLND PLáR�ü ZR�

EHF QDV]HM QDURGRZR�FL L M
]\ND� DOH ZLHUQR�ü L SRVáXV]H�VWZR ZREHF ZáDG�

FyZ� FKRüE\ QDOH*HOL GR LQQHJR QDURGX �/:� ��� -HVW WR W\SRZR R�ZLHFHQLRZH
�SROLW\F]QH� UR]XPLHQLH SD�VWZD� OHF] ]DUD]HP URPDQW\F]QD PLáR�ü GR QDUR�
GX� .RQW\QXDFM� WHJR VSRVREX P\�OHQLD� DF]NROZLHN SU]HQLHVLRQ� QD JUXQW
SROLW\NL� MHVW NRQFHSFMD DXVWURVODZL]PX )UDQWLãND 3DODFNLHJR���

: UR]SUDZLH 2 OLWHUDFNLHM Z]DMHPQR�FL .ROOiU PDU]\ R MHGQHM� ZVSyOQHM
GOD ZV]\VWNLFK 6áRZLDQ UHSXEOLFH OLWHUDFNLHM� 3RUyZQXMH M� GR UyZQ\FK
PL
G]\ VRE� L WZRU]�F\FK MHGQR SD�VWZR 6WDQyZ =MHGQRF]RQ\FK $PHU\NL�
: U]HF]RQHM UHSXEOLFH QLH X]QDMH VL
 *DGQHJR W\UDQD �/:� ���� *DGHQ ]H
V]F]HSyZ VáRZLD�VNLFK QLH PR*H SUDJQ�ü SDQRZDü QDG LQQ\PL� Z\Z\*V]Dü
VL
 QDG LQQH �/:� ���� 8ZDJ
 W
 NLHURZDá SRG DGUHVHP 5RVML L 3ROVNL� NWyUH
QLH W\ONR SURZDG]Lá\ ZRMQ\ ]H VRE�� DOH WDN*H ÄNRQNXURZDá\´ QD XSU]\ZL�
OHMRZDQ\P SU]H] .ROOiUD SROX OLWHUDWXU\� 0R*QD Z\PLHQLü SU]\QDMPQLHM
GZD SRZRG\ WDNLFK SUHIHUHQFML� 3R SLHUZV]H� .ROOiU VDP E\á SLVDU]HP� WD
G]LHG]LQD WZyUF]R�FL DUW\VW\F]QHM E\áD PX QDMEOL*V]D� 3R ZWyUH� ZL�]DáR VL

WR ]H Z]URVWHP UROL M
]\ND� NWyU\ VWDQRZL WZRU]\ZR OLWHUDWXU\� ]ZáDV]F]D
]D� Z\Z\*V]RQHM Z GRELH URPDQW\]PX SRH]ML� -DN SLV]� 0DULD -DQLRQ L 0D�
ULD )PLJURG]ND� Z GRELH URPDQW\]PX� OLWHUDWXUD XPLDáD �«� GRZLH�ü VZRMHJR

SULRU\WHWX� RS
WDü Z\REUD(QL
 ZVSyáF]HVQ\FK WDN� *H ZLHU]\OL Z MHM SLHUZV]H��

VWZR L SU]HZRGQLFWZR� :áD�QLH ZyZF]DV ]DF]\QD GRPLQRZDü QRZD� V]F]HJyOQD

Z VZHM LQWHQV\ZQR�FL NRQFHSFMD ILOR]RILF]QD L HVWHW\F]QD ± JáRVL RQD SDQRZDQLH

LGHL QDG U]HF]\ZLVWR�FL� RUD] OLWHUDWXU\ QDG *\FLHP
���

3DPL
WDMP\� L* Z]DMHPQR�ü PD E\ü UHDOL]RZDQD Z G]LHG]LQLH NXOWXU\�
SU]HGH ZV]\VWNLP ]D� Z OLWHUDWXU]H� -DN SLV]� -DQLRQ L )PLJURG]ND� : NXOWXU]H

URPDQW\]PX ILOR]RILD L SRH]MD ZDOF]\á\ PL
G]\ VRE� R SLHUZV]H�VWZR Z RGNU\�

ZDQLX SU]H]QDF]H� L G�*H� OXG]NR�FL RUD] QDURGyZ� =Z\FL
*DáD QDMF]
�FLHM

OLWHUDWXUD SRMPRZDQD MHGQDN MDNR V]F]HJyOQ\ URG]DM ILOR]RILL� .UyOHVWZR LGHL

VWDQRZLáR FHQWUXP NXOWXU\ URPDQW\F]QHM
���

-H*HOL ]JRG]Lü VL
 ] SRZ\*V]� WH]� L SU]HQLH�ü M� QD RPDZLDQ\ SU]H] QDV
SUREOHP� WR Z]DMHPQR�ü PD E\ü UHDOL]RZDQD Z SRGVWDZRZHM GOD URPDQW\NyZ
VIHU]H� D ZL
F Z OLWHUDWXU]H� : OLWHUDWXU]H MHGQDN� NWyUD SHáQLáD QLH]Z\NOH ZD*Q�
URO
� L NWyUHM JUDQLFH JDWXQNRZH �] ILOR]RIL�� QLHNLHG\ XOHJDá\ ]DWDUFLX� -H*HOL

�� :L
FHM QD WHQ WHPDW� $� )� .ROD� 6áRZLDQRILOVWZR«� V� ��±���
�� 0� -DQLRQ� 0� )PLJURG]ND� 5RPDQW\]P L KLVWRULD� *GD�VN ����� V� ,�
�� 7DP*H�
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LGHD SDQRZDü PD QDG U]HF]\ZLVWR�FL�� OLWHUDWXUD ]D� QDG *\FLHP� WR LGHD Z]D�
MHPQR�FL .ROOiUD W\F]\ VL
 WHJR� FR QDMLVWRWQLHMV]H ± OLWHUDWXU\�

1LH�R]QDF]D�WR�MHGQDN�RGHUZDQLD�URPDQW\]PX�RG�*\FLD��EUDNX�]UR]X�
PLHQLD�U]HF]\ZLVWR�FL�PDWHULDOQHM����8�.ROOiUD�EDUG]R�ZD*Q\�MHVW�HNRQR�
PLF]Q\�� PHUNDQW\OQ\� FKDUDNWHU� Z]DMHPQR�FL���� 2Q� VDP� SURZDG]Lá� R*\�
ZLRQ�� Z\PLDQ
� NVL�*HN� L� F]DVRSLVP� ]� SU]HGVWDZLFLHODPL� Uy*Q\FK� QDUR�
GyZ�VáRZLD�VNLFK��5RVMDQDPL��3RODNDPL��6HUEDPL� �SRU�� QS�� OLVW\����� ���
�����������L�QDVW������7HUPLQ�Z]DMHPQR�ü�SRVLDGD�ZL
F�MHV]F]H�MHGQR�]QD�
F]HQLH��:�ND*G\P�UD]LH� >Z]DMHPQR�ü@�SU]\F]\QL� VL
� UyZQLH*� GR�SRVW
SX
LQWHUHVyZ�PDWHULDOQ\FK��SRGQLHVLHQLD�KDQGOX��R*\ZLHQLD�SU]HP\VáX�L�±�FR
ZL
FHM�]QDF]\�QL*�WDPWR�ZV]\VWNR�±�GR�UR]ZRMX�VLá�GXFKRZ\FK«��/:�����

.ROOiU FKFLDá GRWU]Hü QLH W\ONR GR VODZLVWyZ� OHF] ZVND]Dü WDN*H QD
V]HUV]\ NRQWHNVW ± SUDNW\F]Q\� : UR]G]LDOH SW� 3R*\WHF]QR�ü Z]DMHPQR�FL�

6]F]HJyOQLH GOD QDURGX VáRZLD�VNLHJR� .ROOiU MDNR SXQNW GUXJL Z\PLHQLD
NRU]\�FL JRVSRGDUF]H� :L�]DáR VL
 WR ] V\WXDFM� .ROOiUD� NWyU\ VDP PXVLDá
Z\GDZDü VZRMH G]LHáD L QLHMHGQRNURWQLH ]DMPRZDá VL
 LFK NROSRUWD*HP� 3R�
QDGWR Z UR]G]LDOH SW� 'URJL L �URGNL GR SRSLHUDQLD Z]DMHPQR�FL QD SLHUZ�
V]\P PLHMVFX Z\PLHQLD NVL
JDUQLH VáRZLD�VNLH ZH ZV]\VWNLFK ZL
NV]\FK
PLDVWDFK 6áRZLD�V]F]\]Q\� 3URSRQXMH� Z\PLDQ
 NVL�*HN PL
G]\ SLVDU]DPL�
WZRU]HQLH NDWHGU L SODFyZHN V]NROQ\FK XF]�F\FK QDU]HF]\ VáRZLD�VNLFK� XWZR�
U]HQLH ZVSyOQHJR F]DVRSLVPD OLWHUDFNLHJR� WZRU]HQLH ELEOLRWHN ZV]HFKVáRZLD��
VNLFK� SLVDQLH JUDPDW\N SRUyZQDZF]\FK L VáRZQLNyZ ZV]\VWNLFK QDU]HF]\�
]ELHUDQLH L Z\GDZDQLH SLH�QL L SU]\VáyZ OXGRZ\FK� VWRSQLRZH XVXZDQLH
REF\FK Z\UD]yZ L ]DVW
SRZDQLH LFK VáRZLD�VNLPL� XMHGQROLFHQLH SLVRZQL
VáRZLD�VNLHM �/:� ���±�����

.RQFHSFM
 Z]DMHPQR�FL .ROOiUD M
]\NLHP ZVSyáF]HVQHM DQWURSRORJLL NXOWX�
URZHM QD]ZDü E\ PR*QD DNXOWXUDFM�� 2]QDF]D RQD SURFHV ]PLDQ VSRZRGRZD�

Q\FK PL
G]\NXOWXURZ� Z\PLDQ� OXE SU]HSá\ZHP WUH�FL� ÏZ SURFHV PXVL E\ü
FL�Já\ D NRQWDNW EH]SR�UHGQL� 3URZDG]L RQ GR ]PLDQ Z NXOWXUDFK ZFKRG]�F\FK
Z NRQWDNW� : Z\QLNX DNXOWXUDFML WZRU]\ VL
 QRZD NXOWXUD� SRZVWDáD SU]H] DG�
DSWDFM
 �REF\FK WUH�FL GR ZáDVQHM NXOWXU\�� HOLPLQDFM
 �QLHNWyU\FK WUH�FL URG]L�

�� 7DP*H� V� 9� 1D WHPDW ÄU]HF]\ZLVWR�FL PDWHULDOQHM´ Z F]HVNLP URPDQW\]PLH SDWU]� 9� 0D�

FXUD� ýHVNê VHQ� 3UDKD ����� UR]G]� 6HQ R YODNX� V� ���±����
�� :]DMHPQR�ü OLWHUDFND R]QDF]D �«� ZVSyáXG]LDá ZV]\VWNLFK V]F]HSyZ QDURGX Z MHJR WZyU�

F]R�FL GXFKRZHM� Z]DMHPQH NXSRZDQLH L F]\WDQLH NVL�*HN OXE SLVP XND]XM�F\FK VL
 ZH ZV]\VWNLFK

QDU]HF]DFK VáRZLD�VNLFK �/:� ���
�� 1S� Z OL�FLH ] � OLSFD ���� URNX SURVL 3LRWUD ,ZDQD .RHSSHQD� = SU]\MDFLHOHP âDID�tNLHP

L LQQ\PL 6áRZLDQDPL SUDJQ
OLE\�P\ PLHü MDNLH� GREUH URV\MVNLH F]DVRSLVPR OLWHUDFNLH� 3RPy*FLH

QDP Z W\P áDVNDZ� VZ� UDG�«�/ ��� QLHP� ��� VáRZ� ����� 6áRZLDQDPL ± QDOH*\ WX UR]XPLHü MDNR

VáRZLDQRILODPL�
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P\FK�� PRG\ILNDFM
 �HOHPHQWyZ SR]RVWDá\FK���� 1D]ZDáE\P M� DNXOWXUDFM� SR�
VWXORZDQ�� JG\* QLH Z\QLND RQD ] ÄQDWXUDOQHJR´ SURFHVX PL
G]\NXOWXURZHM
Z\PLDQ\� OHF] MHVW SRVWXORZDQD� 1LH LVWQLHMH OXE PD QLHZLHONLH ]QDF]HQLH� OHF]
MHVW� ZHGáXJ DXWRUD SRVWXODWX� SR*�GDQD� 7DN ZáD�QLH UR]XPLH Z]DMHPQR�ü .R�
OOiU� NWyU\ SUDJQLH VWZRU]HQLD QRZHM� RJyOQRVáRZLD�VNLHM NXOWXU\� ]DFKRZXM�F
MHGQDN*H NXOWXU\ SRV]F]HJyOQ\FK V]F]HSyZ L WR� FR GREUH Z W\FK NXOWXUDFK�
$ GOD .ROOiUD GREUH MHVW WR� FR VáX*\ Z]DMHPQR�FL� FR MHVW ZVSyOQH GOD FDáHM
6áRZLD�V]F]\]Q\� D MH�OL QLH MHVW ZVSyOQH� WR QDOH*\ MH WDNLP XF]\QLü �/:� ����
1LH FKFH RQ SR]EDZLDü SRV]F]HJyOQH V]F]HS\ ZáDVQ\FK QDU]HF]\� ZáDVQHM WUD�
G\FML OLWHUDFNLHM� OHF] SUDJQLH� E\ LQQL WDN*H PRJOL SR]QDü� SU]\VZRLü VRELH
L ]DDGRSWRZDü GREUD SRV]F]HJyOQ\FK NXOWXU� V]F]HJyOQLH OLWHUDWXU\ �SRU� /:� �±
�� ����

3RGVXPRZXM�F W
 F]
�ü� PR*HP\ SRZLHG]LHü� L* Z]DMHPQR�ü SURSRQRZDQD
SU]H] .ROOiUD MHVW SURMHNWHP SUDNW\F]QHM UHDOL]DFML �ZLDWRSRJO�GX VáRZLDQRILO�
VNLHJR���

: NZHVWLL UR]XPLHQLD NDWHJRULL ÄQDUyG´ Z ZLHOX SXQNWDFK .ROOiU EOL*V]\
MHVW VWDUV]HPX SRNROHQLX �QS� 'REURYVNê�� ZLHUQHPX VZRMHM ÄGX*HM´ RMF]\(QLH ±
PRQDUFKLL DXVWULDFNLHM� PQLHM ]D� VZRLP UyZLH�QLNRP ± URPDQW\NRP� .ROOiU
UR]XPLH WHUPLQ ZáDVQD RMF]\]QD MDNR ZáDVQH� QLHSRGOHJáH SD�VWZR �/:� ����
'OD QLHJR SDWULRW\]P PD SHMRUDW\ZQH ]QDF]HQLH� ZL�*�F VL
 ] G]LVLHMV]\P SRO�
VNLP� Z�VNR UR]XPLDQ\P SRM
FLHP QDFMRQDOL]P �/:� ����

1DOH*\ Z\VWU]HJDü VL
 SRQXUHJR� QLHWROHUDQF\MQHJR� VNáRQQHJR GR QLHQDZL�
�FL SDWULRW\]PX� VWDQRZL RQ W\ONR SUHWHNVW GR QDMF]DUQLHMV]\FK F]\QyZ� RQ ZLG]L
SR]D URGDNLHP W\ONR ZURJyZ� VáX*\ W\ONR GR SR]RUQHJR XVSUDZLHGOLZLDQLD� JG\
VL
 SRQL*D SUDZD F]áRZLHND L QDGX*\ZD VLá\ Z VWRVXQNX GR VáDEV]\FK V�VLDGyZ
DOER ZREHF G]LHFL QDOH*�F\FK GR LQQ\FK QDURGyZ �/:� ����

1DWRPLDVW SR]\W\ZQD� Z MHJR RSLQLL� MHVW SU]\QDOH*QR�ü QDURGRZD UR]XPLD�
QD MDNR SU]\QDOH*QR�ü GR QDURGX VáRZLD�VNLHJR �/:� ���� 2NUH�OD M� QLHNLHG\

�� $� 3RVHUQ�=LHOL�VNL� $NXOWXUDFMD >Z�@ 6áRZQLN HWQRORJLF]Q\� 7HUPLQ\ RJyOQH� UHG�

=� 6WDV]F]DN� :DUV]DZD±3R]QD� ����� V� ��±���
�� .ROOiU Z UR]SUDZLH 2 OLWHUDFNLHM Z]DMHPQR�FL QLH X*\ZD WHUPLQX VáRZLDQRILOVWZR�

MHGQDN*H SRMDZLDM� VL
 RQH Z MHJR OLVWDFK� : OL�FLH GR -XUDMD 3DONRYLþD ] �� VLHUSQLD ����

URNX �/ ��� áDF� ��� VáRZ� ���� SRMDZLD VL
 VáRZR VODYRSKLOLV �VáRZLDQRILOH� QD RNUH�OHQLH

VLHELH L VZRLFK SU]\MDFLyá ]DMPXM�F\FK VL
 6áRZLD�V]F]\]Q�� : LQQ\P PLHMVFX WHJR OLVWX

X*\ZD V\QRQLPLF]QLH RNUH�OHQLD PáRG]L 6áRZLDQLH� : OL�FLH GR 0DUWLQD +DPXOMiND L -DQD

.RLãD ] �� ZU]H�QLD ���� �/ ��� ��±��� SLV]H� L* PLDá VSRVREQR�ü ] MHGQ\P JRUOLZ\P 3ROD�

NLHP �MX* L 6áRZLDQLQHP� LPLHQLHP 6LZLHFNL ]QDMRPR�ü XF]\QLü �SRGNUH�OHQLH PRMH ±

$�)�.��� ZVND]XM�F QD ]DSDWU\ZDQLD 3RODND� PQLHM ]D� QD MHJR QDURGRZR�ü� .ROOiU� PyZL�F

VáRZLDQRILOH� PD QD P\�OL VZRMH SRNROHQLH �QS� âDID�tND�� Z RGUy*QLHQLX RG VWDUV]HJR R ��

ODW 3DONRYLþD� 0R*QD V�G]Lü� L* .ROOiU QLH XPQLHMV]D UROL VWDUV]HJR SRNROHQLD �3DONRYLþD�

'REURYVNLHJR L LQ�� L LFK UROL MDNR PLáR�QLNyZ L EDGDF]\ 6áRZLD�V]F]\]Q\� MHGQDN*H RNUH�

�OHQLH VáRZLDQRILOH UH]HUZXMH GOD VZRMHM JHQHUDFML�



.DWHJRULH ÄQDURGX´ L ÄOXGX´ Z NODV\F]Q\P VáRZLDQRILOVWZLH F]HVNLP L URV\MVNLP ���

WHUPLQHP QDFMRQDOL]P �/:� ���� 7HUPLQ WHQ GOD .ROOiUD PD SRGREQH ]QDF]HQLH
GR Z\VW
SXM�FHJR Z OLWHUDWXU]H DQJORM
]\F]QHM��� 1DWRPLDVW .ROOiURZVNL SD�

WULRW\]P WR QLF LQQHJR MDN QDFMRQDOL]P Z SROVNLP UR]XPLHQLX WHJR VáRZD� REHM�
PXM�F\ MHG\QLH LGHRORJLH VNUDMQH� MDZQLH NVHQRIRELF]QH L SR]EDZLRQH VNUXSXáyZ
Z ODQVRZDQLX ÄQDURGRZHJR HJRL]PX´

���
$OH F]\* QDFMRQDOL]P QLH PR*H VL
 SL
NQLH ]á�F]\ü ] SDWULRW\]PHP L QLH

PR*H L�ü ] QLP Z SDU]H" $ Z Z\SDGNX VSU]HF]QR�FL� F]\ QLH SRZLQQR E\ SLHUZ�
V]H ] W\FK XF]Xü XVW�SLü GUXJLHPX" �/:� ���

&Dá\ Z\ZyG .ROOiUD QD WHPDW RMF]\]Q\ L QDURGX MHVW UDF]HM P
WQ\ L QLHNLH�
G\ ZHZQ
WU]QLH VSU]HF]Q\� = MHGQHM VWURQ\ PyZL� L* RMF]\]Q
 PR*QD áDWZR
]QDOH(ü� ] GUXJLHM ]D� VWZLHUG]D� *H PLáR�ü GR RMF]\]Q\ MHVW F]\P� LQVW\QNWRZ�
Q\P �/:� ��±���� -H�OL MHVW LQVW\QNWRZQD WR QLH PR*QD PyZLü R Z\ERU]H RM�
F]\]Q\� JG\* ND*G\ Z\EyU MHVW F]\P� PQLHM OXE EDUG]LHM �ZLDGRP\P� : NZHVWLL
QDURGX WZLHUG]L� L* QLH PR*QD JR ]PLHQLü� 1DVW
SQLH SU]HGVWDZLD PLáR�ü GR
QDURGX MDNR Z\QLN UR]V�GNX L Z\NV]WDáFHQLD� 1LHPR*QR�ü ]PLDQ\ QDURGX ZL�*H
VL
 UDF]HM ]H VIHU� QLHZ\WáXPDF]DOQ\FK� SRG�ZLDGRP\FK LQVW\QNWyZ� D QLH ]H
VIHU� UR]XPRZ�� 2F]\ZL�FLH� PLáR�FL GR QDURGX PXVLP\ VL
 WDN*H XF]\ü� SLHO
�
JQRZDü M�� WDN MDN WR SRVWXOXMH .ROOiU Z NRQFHSFML Z]DMHPQR�FL� 'OD QLHJR WUD�
G\FMD VWDQRZL R QDV]\P SU]\ZL�]DQLX GR QDURGX� R QDV]HM WR*VDPR�FL QDURGR�
ZHM �/:� ���� 'ODWHJR SRVWXOXMH Z]DMHPQR�ü� E\ SRSU]H] SR]QDQLH NXOWXU�\�
ZV]\VWNLFK V]F]HSyZ VáRZLD�VNLFK X]\VNDü SHáQL
 �ZLDGRPR�FL QDURGRZHM ±
W]Q� ZV]HFKVáRZLD�VNLHM� &]HUSDQLH ] WUDG\FML MHVW ]JRGQH ] GXFKHP RGURG]HQLD
QDURGRZHJR L ] QDXNDPL +HUGHUD� = MHGQHM VWURQ\ .ROOiU PyZL� L* EH] PLáR�FL
GR QDURGX QLH PR*H E\ü PLáR�FL RMF]\]Q\� ] GUXJLHM ]D� Z\*HM VWDZLD PLáR�ü GR
QDURGX QL* PLáR�ü GR RMF]\]Q\� &]áRZLHN� V]F]HS� QDUyG� NWyU\ QLF]HJR QLH NR�

FKD SR]D VDP\P VRE�� QLH PR*H UyZQLH* �«� VLHELH VDPHJR NRFKDü �/:� ����
-HVW WR QDZL�]DQLH GR FKU]H�FLMD�VNLHJR SU]\ND]DQLD PLáR�FL� =DUD]HP QDOH*\
RGF]\WDü WR MDNR JáRV VSU]HFLZX .ROOiUD ZREHF ZDON EUDWREyMF]\FK� ]D MDNLH
XZD*Dá SROVNLH SRZVWDQLH OLVWRSDGRZH �SRU� /:� ��� ���� .ROOiU SRGNUH�OD� L*
V]F]HS\ L QDU]HF]D VáRZLD�VNLH �«� QLH SR]RVWDZDá\ Z *DGQHM SOHPLHQQHM á�F]�

QR�FL L Z]DMHPQ\P RGG]LDá\ZDQLX� OHF] ND*G\� FKRüE\ QDMPQLHMV]\ V]F]HS XZD�

�� $QGU]HM :DOLFNL SLV]H R QDFMRQDOL]PLH UR]XPLDQ\P Z VHQVLH V]HURNLP L DNVMRORJLF]QLH

QHXWUDOQ\P� REHMPXM�F\P ZV]\VWNLH LGHRORJLH ]H�URGNRZDQH QD SRM
FLX QDURGX� SDWU]� $� :DOLFNL�

,GHD QDURGX Z SROVNLHM P\�OL R�ZLHFHQLRZHM� :DUV]DZD ����� V� ��� 7DP WH* GDOV]D OLWHUDWXUD

GRW\F]�FD QDFMRQDOL]PX L Uy*QHJR UR]XPLHQLD WHJR SRM
FLD� 3RU� WH*� 3� :DQG\F]� 2GURG]HQLH

QDURGRZH L QDFMRQDOL]P\ �;,;±;; ZLHN� >Z�@ +LVWRULD (XURS\ �URGNRZR�:VFKRGQLHM� W� �� UHG�

-� .áRF]RZVNL� /XEOLQ ����� V� ���±��� L QDVW�� (� *HOOQHU� 1DURG\ L QDFMRQDOL]P� WáXP� 7� +R�

áyZND� :DUV]DZD ����� L RF]\ZL�FLH SUDFH MHGQHJR ] QDMZ\ELWQLHMV]\FK WHRUHW\NyZ QDFMRQDOL]PX

+� .RKQD� 7KH ,GHD RI 1DWLRQDOLVP� $ 6WXG\ LQ LWV 2ULJLQ DQG %DFNJURXQG� 1HZ <RUN �����

WHQ*H� 1DWLRQDOLVP� ,WV 0HDQLQJ DQG +LVWRU\� 7RURQWR �����
�� $� :DOLFNL� ,GHD QDURGX«� V� ���
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*Dá VL
 ]D RGU
EQ\ QDUyG �/:� ��±������ .ROOiU NU\W\NXMH V]F]HSRZ\ SDUW\NXOD�
U\]P� -HJR ]GDQLHP ZV]\VWNLH V]F]HS\ SRZLQQ\ VL
 SRá�F]\ü� MH*HOL QLH SROL�
W\F]QLH� MDN 1LHPF\ SRG VZRLP FHVDU]HP� WR SU]\QDMPQLHM GXFKRZR MDN *UHF\
�/:� ����

3RGVXPRZXM�F W
 F]
�ü SUDF\� ZDUWR SU]HGVWDZLü SHZLHQ VFKHPDW XMPRZD�
QLD L UR]XPLHQLD NDWHJRULL ÄQDUyG´ Z F]HVNLP VáRZLDQRILOVWZLH� 3RF]�WNRZR
XWR*VDPLDQR QDUyG� ]JRGQLH ] NRQFHSFM� +HUGHUD� ] OXG(PL SRVáXJXM�F\PL VL

M
]\NLHP F]HVNLP� 3RPLMDP WX ID]
 R�ZLHFHQLRZHJR� SROLW\F]QHJR UR]XPLHQLD
QDURGX� NWyUD ± MDN ZVND]\ZDáHP ± E\áD REHFQD MHV]F]H Z SUDFDFK .ROOiUD�
3RSU]H] M
]\N� OHF] WDN*H KLVWRUL
� OLWHUDWXU
 LWG�� RGWZRU]RQR� D Z ]DVDG]LH VWZR�
U]RQR� QRZRF]HVQ\ QDUyG F]HVNL� 1D UD]LH MHV]F]H EH] ZáDVQHM SD�VWZRZR�FL�
JG\* QLH XZD*DQR WHJR ]D ZDUXQHN NRQLHF]Q\� = F]DVHP QDVW
SXMH ]PLDQD WHJR
SRJO�GX L ]D MHGHQ QDUyG X]QDMH VL
 MX* ZV]\VWNLFK 6áRZLDQ� :WHG\ GRSLHUR
PR*H UR]ZLQ�ü VL
 NRQFHSFMD VáRZLDQRILOVND� .ROHMQ\P HWDSHP� ]ZL�]DQ\P
] G]LDáDOQR�FL� 3DODFNLHJR L %RURYVNLHJR� MHVW Z\NV]WDáFDQLH VL
 SROLW\F]QHM
NRQFHSFML MX* QLH ZVSyOQRW\ VáRZLD�VNLHM� NWyUD X]QDQD ]RVWDMH ]D XWRSLMQH PD�
U]HQLH� OHF] SD�VWZRZR�FL F]HVNLHM� 3DODFNê SUDJQ�á ZSLHUZ X]\VNDü DXWRQRPL
�
]D� SD�VWZR ± GRSLHUR Z Sy(QLHMV]HM ID]LH� 8SDGHN NRQFHSFML VWZRU]HQLD IHGH�
UDF\MQHJR SD�VWZD SRG EHUáHP +DEVEXUJyZ ]ZL�]DQ\ ] SRZVWDQLHP GXDOLVW\F]�
QHM PRQDUFKLL DXVWUR�Z
JLHUVNLHM� GRSURZDG]Lá SRF]�WNRZR GR XSDGNX G�*H�
QLHSRGOHJáR�FLRZ\FK� RVWDWHF]QLH MHGQDN GR XWZRU]HQLD SR SLHUZV]HM ZRMQLH
�ZLDWRZHM &]HFKRVáRZDFML� 2VWDWQLP DNFHQWHP WHM GURJL MHVW SRG]LDá SLHUZV]HJR
VW\F]QLD ���� URNX QD &]HFK\ L 6áRZDFM
�

Ä1DUyG´�F]\�ÄOXG´"

-DN Z SU]\SDGNX F]HVNLHJR VáRZLDQRILOVWZD NDWHJRULD ÄQDURGX´ E\áD QLHUR�
]HUZDOQLH ]á�F]RQD ] NDWHJRUL� ÄM
]\ND´� WDN Z 5RVML QLHUR]HUZDOQLH ] NDWHJRUL�
ÄQDURGX´ ]á�F]RQD MHVW NDWHJRULD ÄOXGX´� -HGQDN SU]\F]\QD RZHJR ]á�F]HQLD MHVW
]DVDGQLF]R LQQD� 3RM
FLH QDURG QD M
]\N SROVNL PR*H E\ü WáXPDF]RQH Z GZRMDNL
VSRVyE� ��� MDNR ÄQDUyG´ OXE ��� MDNR ÄOXG´� 3RGREQLH U]HF] VL
 PD ] WHUPLQHP
µQDURGQRVW¶� NWyU\ SU]HWáXPDF]\ü PR*QD MDNR� ��� ÄQDURGRZR�ü´ OXE ��� MDNR
ÄOXGRZR�ü´� -HGQDN*H� MDN ]DXZD*D $QGU]HM GH /D]DUL� 5RPDQW\]P RSUyF] ND�

WHJRULL QDURGX L QDURGRZR�FL ZSURZDG]Lá WH* NDWHJRUL
 OXGX L OXGRZR�FL�

: M
]\NX SROVNLP Z\VW
SRZDQLH Uy*Q\FK VáyZ VSU]\MD XZ\SXNOHQLX Uy*QLF\ ]QD�

�� 2SLQLD .ROOiUD QLH E\áD RGRVREQLRQD� 6DP SRGDMH F\WDW QD SRSDUFLH VZHJR WZLHUG]HQLD

] Z\GDQHM Z ���� URNX NVL�*NL -RVLSD 9ROWLJJL SW� 5LþRVORYQLN LOLULþNRJD� LWDOLMDQVNRJD L QLPDþNRJD

MH]LND �V� ���� =GDMH VL
 E\ü IDWDOQ\P ORVHP 6áRZLDQ� *H ND*G\ ] LFK OXGyZ XZD*D VL
 ]D RGG]LHOQ\ RG

SR]RVWDá\FK L RG SLHUZRWQHJR URGX� D ND*GH QDU]HF]H IDáV]\ZLH XZD*D ]D M
]\N �]D� /:� ����



.DWHJRULH ÄQDURGX´ L ÄOXGX´ Z NODV\F]Q\P VáRZLDQRILOVWZLH F]HVNLP L URV\MVNLP ���

F]HQLRZHM W\FK NDWHJRULL� QDWRPLDVW Z M
]\NX URV\MVNLP� MH�OL VáRZRP� QDURG�

QDURGQ\M� QDURGQRVW¶ QLH SU]HFLZVWDZLD VL
 VáyZ� SURVWRQDURGMH� SURVWRQDURG�

Q\M� SURVWRQDURGQRVW¶ OXE QDFLRQDOQ\M� QDFLRQDOQRVW¶ L X*\ZD VL
 W\ONR SLHUZ�

V]\FK Z REX ]QDF]HQLDFK� ZyZF]DV MHG\QLH GRNáDGQH VWXGLD QDG �ZLDWRSRJO��

GHP PRJ� ]EOL*\ü QDV GR ZáD�FLZHJR ]UR]XPLHQLD W\FK VáyZ
���

: SRGVXPRZDQLX /D]DUL SU]HGVWDZLD F]WHU\ Uy*QH ]QDF]HQLD NDWHJRULL ÄQD�
UyG´ Z G]LHZL
WQDVWRZLHF]QHM P\�OL URV\MVNLHM���

�� 1DUyG XWR*VDPLDQ\ ] SD�VWZHP� -HVW WR Z LVWRFLH UR]ZLQL
FLH R�ZLHFH�
QLRZHM� SROLW\F]QHM NRQFHSFML ÄQDURGX´ REHFQHM Z P\�OL ]DFKRGQLHM� -HGQDN*H� MDN
GDOHM ]DXZD*D DXWRU� Z UDPDFK WDN SRMPRZDQHM QDURGRZR�FL WZRU]RQR QS� NRQ�

FHSFM
� L* M
]\N ELDáRUXVNL� XNUDL�VNL� D QDZHW SROVNL L LQQH M
]\NL VáRZLD�VNLH V�

MHG\QLH QDU]HF]DPL M
]\ND URV\MVNLHJR
��� -DN*H EOLVNR RG WDNLHJR XMPRZDQLD VSUD�

Z\ GR Z\*HM SU]HGVWDZLDQ\FK NRQFHSFML F]HVNLFK VáRZLDQRILOyZ� -HGQDN*H LVWQLHMH
]DVDGQLF]D Uy*QLFD PL
G]\ W\PL GZRPD SRGHM�FLDPL� : SU]\SDGNX F]HVNLHJR
VáRZLDQRILOVWZD PRZD E\áD R M
]\NX VáRZLD�VNLP L MHJR QDU]HF]DFK� D QLH R M
]\NX
URV\MVNLP L MHJR QDU]HF]DFK� 3RQDGWR NRQFHSFMD URV\MVND� MDN VL
 Z\GDMH� PD (Uy�
GáR SROLW\F]QH� ]D� F]HVND MHVW Z\QLNLHP EDGD� M
]\NR]QDZF]\FK�

�� 1DUyG XWR*VDPLDQR ]H V]ODFKW� OXE LQWHOLJHQFM� �Z RGUy*QLHQLX RG

ÄSURVWHJR QDURGX´�� D QDURGRZR�ü SRMPRZDQR NXOWXURZR MDNR RVRERZR�ü QD�

URGX� NWyU� Z\]QDF]Dá\ MHGQDN W\ONR ZDUVWZ\ XF\ZLOL]RZDQH� -X* WXWDM Z\UD(QH
MHVW SU]HVXQL
FLH DNFHQWX ] R�ZLHFHQLRZHJR XWR*VDPLDQLD QDURGX ] SD�VWZHP QD
á�F]HQLH QDURGX ] NXOWXU� �SRGREQLH U]HF] VL
 PD ] SRQL*HM ]DPLHV]F]RQ\PL
NDWHJRULDPL ÄQDURGX´��

�� 1DUyG XWR*VDPLDQ\ ] OXGHP� ] FKáRSVWZHP �Z RGUy*QLHQLX RG ÄZ\QDUR�

GRZLRQHM´ V]ODFKW\ OXE LQWHOLJHQFML�� D QDURGRZR�ü SRMPRZDQR MDNR RVRERZR�ü

QDURGX� NWyU� Z\UD*DáR MHG\QLH FKáRSVWZR� -HVW WR SRJO�G SU]HGVWDZLDQ\ SU]H]
VáRZLDQRILOyZ URV\MVNLFK� GODWHJR WH* ]RVWDQLH RQ V]HU]HM RPyZLRQ\�

�� Ä1DUyG´ RNUH�ODM�F\ ZV]\VWNLH ZDUVWZ\ L JUXS\ VSRáHF]QH ]DPLHV]NXM��
FH RNUH�ORQH WHU\WRULXP� WZRU]�FH ZVSyOQ� NXOWXU
� SRVáXJXM�FH VL
 MHGQ\P M
�
]\NLHP� 1DURGRZR�ü VWDZDáD VL
 NDWHJRUL� RNUH�ODM�F� FHFK\� RVRERZR�ü GDQH�

JR QDURGX MDNR FDáR�FL�

�� $� GH /D]DUL� .DWHJRULD QDURGX L QDURGRZR�FL Z URV\MVNLHM P\�OL ILOR]RILF]QR�VSRáHF]QHM�

:LHN ;,; >Z�@ WHQ*H� &]\ 0RVNZD E
G]LH 7U]HFLP 5]\PHP" 6WXGLD R QDFMRQDOL]PLH URV\MVNLP�

.DWRZLFH ����� V� ��±�� �WX� V� ���� 3RU� WDN*H� WHQ*H� WHQ VDP WHNVW SRZWyU]RQ\ �SW� .DWHJRULD

QDURGX L ÄQDURGRZR�FL´ Z G]LHZL
WQDVWRZLHF]QHM P\�OL URV\MVNLHM� >Z�@ WHQ*H� : NU
JX )LRGRUD

'RVWRMHZVNLHJR� 3RF]ZLHQQLFWZR� àyG( ����� V� ��±�� �WX� V� ���� $XWRU QD NROHMQ\FK VWURQDFK

GRNRQXMH SU]HJO�GX URV\MVNLFK G]LHZL
WQDVWRZLHF]Q\FK NRQFHSFML QDURGX �L OXGX��
�� 7DP*H� V� ��±��� V� ���
�� $XWRU SRZRáXMH VL
 WXWDM QD� 1� 1LNXOLQD� 3LHUZ\MH QDXF]Q\MH SXWLHV]HVWZLMD Z VáDZLDQVNLMH

]LHPOL L LFK URO¶ Z LVWRULL UXVVNRJR VáDZLDQRZLHGLHQLMD� Ä8F]HQ\MH ]DSLVNL 7DUWXVNRJR XQLZHUVLWLH�

WD´ ����� Z\SXVN ���� V� ��±���
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/XG�MDNR�QDUyG�±�VáRZLDQRILOVWZR�URV\MVNLH

.RQVWDQW\ $NVDNRZ X]QDá ]D SRGVWDZ
 GXFKD URV\MVNLHJR� QDURGRZHM LVWRW\

5RVML L ]D LVWRWQH� E\ 5RVMD PRJáD VSHáQLü VZH SU]H]QDF]HQLH� L* QLH]E
GQH MHVW

E\ NLHURZDáD VL
 QLH REF\PL GOD QLHM� ]DSR*\F]RQ\PL OXE GRPRURVá\PL WHRULDPL

�«�� OHF] NRQFHSFMDPL ]JRGQ\PL ] ZáD�FLZ\PL MHM SRM
FLDPL L SRWU]HEDPL
��� :HGáXJ

QLHJR WR QLH LQVW\WXFMH SD�VWZRZH XWU]\PXM� SRU]�GHN Z 5RVML� OHF] GXFK QDURGX�
2 LOH Z SU]\SDGNX =DFKRGX QDUyG MHVW SROLW\F]Q\� W]Q� XF]HVWQLF]\ Z VSRVyE SR�UHG�
QL OXE EH]SR�UHGQL ZH ZáDG]\� R W\OH QDUyG URV\MVNL MHVW DSROLW\F]Q\� :LHONLP QLH�
V]F]
�FLHP (XURS\ ± ]GDQLHP $NVDNRZD ± MHVW G�*HQLH OXGX GR ZáDG]\ �26:� �����
:WyUXMH PX ,ZDQ .LULHMHZVNL� NWyU\ SLV]H� L* UR]ZyM SD�VWZ HXURSHMVNLFK RGE\ZDá

VL
 QLH SRSU]H] KDUPRQLMQ\ Z]URVW� OHF] Z Z\QLNX EDUG]LHM OXE PQLHM GRWNOLZ\FK

SU]HZURWyZ� 3U]HZUyW E\á ZDUXQNLHP ZV]HONLHJR SRVW
SX� D* ZUHV]FLH VWDá VL
 MX* QLH

�URGNLHP GR F]HJR�� OHF] VDPRLVWQ\P FHOHP G�*H� OXGRZ\FK
���

0R*QD SRZLHG]LHü� L* ZHGáXJ $NVDNRZD GRSyNL ND*G\ F]áRZLHN ]QDMGXMH
VL
 Z Z\]QDF]RQ\P PX PLHMVFX� GRSyW\ QD �ZLHFLH SDQXMH áDG L SRU]�GHN� /HF]
JG\ NWRNROZLHN ]DSRPLQD OXE FHORZR QDUXV]D XVWDORQH JUDQLFH� ZWHG\ QDVW
SXMH
NRQIOLNW� NWyU\ QLHXFKURQQLH PXVL SU]\QLH�ü QLHV]F]
�FLH� 6SU]HFLZLDM�F VL

QDWXU]H� QDWXU]H VWZRU]RQHM SU]H] %RJD� SRSHáQLDP\ JU]HFK� F]\QLP\ ]áR� 5R�
PDQW\F]QH SRVWU]HJDQLH QDWXU\ MDNR Z\]QDF]QLND WHJR� FR GREUH L SUDZG]LZH�
MHVW Z NRQFHSFML $NVDNRZD Z\UD(QLH ZLGRF]QH���

: SU]\SDGNX 5RVML PRGHO NXOWXU\� F]\ UDF]HM PRGHO LGHDOQHJR VSRáHF]H��
VWZD� Z\JO�GD QDVW
SXM�FR� ZáDG]D U]�G]L L RSLHNXMH VL
 OXGHP� OXG ]D� QLH Zá��
F]D VL
 GR U]�G]HQLD� W\ONR VWDUD VL
 RVL�JQ�ü� F]\ ]UHDOL]RZDü� SRGVWDZRZ\ FHO�
]DGDQLH� ]DFKRZDü SRNRMRZ\ FKDUDNWHU VZHJR *\FLD L GXFKD �26:� �����

�� .� $NVDNRZ� 2 VWDQLH ZHZQ
WU]Q\P 5RVML >GDOHM� 26:@� WáXP� -� 'RELHV]HZVNL L .� 6WDQ�

NLHZLF] >Z�@ :RNyá VáRZLDQRILOVWZD� UHG� -� 'RELHV]HZVNL� :DUV]DZD ����� V� ���±����
�� ,� .LULHMHZVNL� 2 FKDUDNWHU]H F\ZLOL]DFML (XURS\ L MHM VWRVXQNX GR F\ZLOL]DFML 5RVML >GDOHM ±

2&&@� WáXP� +� -D�F]XN >Z�@ :RNyá VáRZLDQRILOVWZD«� V� �������
�� 0R*QD W
 NRQFHSFM
 SRUyZQDü GR V\WXDFML F]áRZLHND Z �UHGQLRZLHF]QHM (XURSLH� JG]LH ND*G\

]QDá VZRMH PLHMVFH Z RUGR� LGHDOQ\P SRU]�GNX ]LHPVNLP� 'RSyNL F]áRZLHN ]QDMGXMH VL
 QD VZRLP PLHM�

VFX� UREL WR� FR PX ]RVWDáR SU]\G]LHORQH� GRSyW\ MHVW V]F]
�OLZ\ L PR*H OLF]\ü QD ]EDZLHQLH E
G�FH SU]H�

FLH* FHOHP F]áRZLHND� :V]\VF\ V� UyZQL ZREHF %RJD� ]D� Z VWRVXQNDFK PL
G]\OXG]NLFK PXV]� UHDOL]R�

ZDü RGSRZLHGQLH� SU]\SLVDQH LP FHOH� .D*GD JUXSD SRVLDGD VZRMH RERZL�]NL L SU]\ZLOHMH� 2ERZL�]NLHP

FKáRSD E\áR RGGDZDü SDQX F]\QV] IHXGDOQ\� ]D� RERZL�]NLHP SDQD E\áD RSLHND QDG FKáRSHP� 2ZR

SRUyZQDQLH Z\GDMH VL
 Z SHáQL X]DVDGQLRQH� JG\* MDN ]DXZD*D $QGU]HM :DOLFNL� ,GHRORJLD VáRZLDQRIL�

OyZ MHVW EH]FHQQ\P GRNXPHQWHP VRFMRORJLF]Q\P� XPR*OLZLDM�F\P SR]QDQLH SV\FKRORJLL L VSRVREX P\�

�OHQLD VWDUHM URV\MVNLHM V]ODFKW\ URGRZHM� NWyUD XVLáRZDáD á�F]\ü Z\VRNL� HXURSHMVNL SR]LRP NXOWXU\

] ZLHUQR�FL� ZREHF �UHGQLRZLHF]QHM� SDWULDUFKDOQHM WUDG\FML QDURGRZHM� WUDG\FML Z\LGHDOL]RZDQHM ]UHV]W�

�WHQ*H�*áyZQH NLHUXQNL URV\MVNLHM P\�OL VSRáHF]QR�ILOR]RILF]QHM Z ODWDFK ����±���� >Z�@ )LOR]RILD L P\�O

VSRáHF]QD URV\MVND� ����±����� Z\ERUX GRNRQDá� ZVW
SHP L SU]\SLVDPL RSDWU]\á $� :DOLFNL� :DUV]DZD

����� V� �� >3RGNUH�OHQLH PRMH ± $�)�.�@�



.DWHJRULH ÄQDURGX´ L ÄOXGX´ Z NODV\F]Q\P VáRZLDQRILOVWZLH F]HVNLP L URV\MVNLP ���

: MDNL ]D� VSRVyE OXG PR*H WR RVL�JQ�ü" $NVDNRZ VWZLHUG]D� L*� QDUyG URV\MVNL

�«� MHVW WR QDUyG QLHSD�VWZRZ\� QLH V]XNDM�F\ XG]LDáX Z U]�G]HQLX �«�� QLH

SRVLDGDM�F\ Z VRELH QDZHW ]LDUQD UHZROXF\MQR�FL OXE G�*HQLD GR XVWURMX NRQ�

VW\WXF\MQHJR �26:� ����� 3U]H]QDF]HQLHP OXGX QLH MHVW V]XNDQLH ZROQR�FL SR�
OLW\F]QHM� OHF] ZROQR�FL PRUDOQHM� ZROQR�FL GXFKRZHM� ZROQR�FL VSRáHF]QHM ±

ZáD�QLH *\FLD SUDZG]LZLH OXGRZHJR �26:� ����� -DN SRGNUH�OD GDOHM $NVDNRZ�
-DNR MHG\Q\� E\ü PR*H� QD ]LHPL QDUyG FKU]H�FLMD�VNL �«�� SDPL
WD RQ VáRZD

&KU\VWXVD R ÄRGGDQLX� FR FHVDUVNLH FHVDU]RZL� D FR %R*HJR %RJX´ L R W\P� L*

Ä.UyOHVWZR PRMH QLH MHVW ] WHJR �ZLDWD´� GODWHJR WH* RGVW�SLZV]\ SD�VWZX NUy�

OHVWZR ] WHJR �ZLDWD� Z\ELHUD LQQ� GURJ
 ± GURJ
 NX ZROQR�FL ZHZQ
WU]QHM

L GXFKRZHM� GURJ
 NX ZáD�FLZHPX NUyOHVWZX &KU\VWXVRZHPX� Ä.UyOHVWZR %R*H

MHVW Z ZDV´ �26:� �����
2GVW�SLHQLH NUyOHVWZD ] WHJR �ZLDWD Z SU]\SDGNX 5RVML QDVW�SLáR X ]DUDQLD

SD�VWZRZR�FL URV\MVNLHM� NLHG\ WR �ZHGáXJ VWDURUXVNLHM 3RZLH�FL ODW PLQLRQ\FK�
ZáDG]D SRMDZLáD VL
 QD ZH]ZDQLH OXGX�

3D�VWZR URV\MVNLH� SU]HFLZQLH� SRZVWDáR QLH Z GURG]H SRGERMX >MDN WR
PLDáR PLHMVFH Z (XURSLH =DFKRGQLHM ± $�)�.�@� OHF] G]L
NL GREURZROQHPX
ZH]ZDQLX ZáDG]\� 7RWH* QLH ZURJR�ü� OHF] SRNyM L ]JRGD V� MHJR ]DVDG��

�«� : 5RVML OXG X�ZLDGRPLá VRELH L ]UR]XPLDá NRQLHF]QR�ü ZáDG]\ SD��

VWZRZHM QD VZRMHM ]LHPL� L ZáDG]D ]MDZLáD VL
 WX MDNR SURV]RQ\ JR�ü� ] ZROL

L *\F]HQLD OXGX �3=+� �������
:DUWR ]ZUyFLü XZDJ
� L* âDID�tN WZLHUG]L� *H 6áRZLDQLH E\OL OXGHP� NWy�

U\P U]�G]LOL REF\ ZáDGF\ �66� �±��� 3RGREQLH U]HF] W
 XMPXMH $NVDNRZ�
7\OH W\ONR� *H F]HVNL EDGDF] GRNRQXMH XRJyOQLHQLD QD ZV]\VWNLH SOHPLRQD
VáRZLD�VNLH �]JRGQLH ] LGH� VáRZLDQRILOVWZD F]HVNLHJR ± PyZLHQLD R ZV]\VW�
NLFK 6áRZLDQDFK�� SRGF]DV JG\ URV\MVNL �]JRGQLH ] UXVRILOVNLP FKDUDNWHUHP
VáRZLDQRILOVWZD URV\MVNLHJR� P\�OLFLHO ]DZ
*D SROH VZRMHM LQWHUSUHWDFML GR
5RVMDQ�5XVLQyZ�

=DWHP X SRGZDOLQ SD�VWZD ]DFKRGQLHJR WNZL�� SU]HPRF� QLHZROD L ZURJR�ü�
D X SRGZDOLQ SD�VWZD URV\MVNLHJR� GREURZROQR�ü� VZRERGD L VSRNyM �3=+� �����

/XG ]ZROQLRQ\ ] RERZL�]NX U]�G]HQLD� WURVNL R VSUDZ\ GRF]HVQH� FKURQLRQ\
SU]H] ZáDG]
� PyJá SRV]XNLZDü SUDZG]LZHM ZROQR�FL� NWyUD MHVW W\ONR WDP� JG]LH

'XFK %R*\ �3=+� ����� -HGQDN*H QLH QDOH*\ RZHM ZROQR�FL UR]SDWU\ZDü W\ONR
L Z\á�F]QLH Z NDWHJRULDFK LQG\ZLGXDOQ\FK��� JG\* *\FLH� ZROQR�ü PRUDOQR�

�� .� $NVDNRZ� 3RGVWDZRZH ]DVDG\ KLVWRULL 5RVML >GDOHM� 3=+@� WáXP� +� =HOQLNRZD >Z�@ 5RV\M�

VND P\�O ILOR]RILF]QD L VSRáHF]QD ������������ UHG� $� :DOLFNL� :DUV]DZD ����� V� ���±����
�� : LQQ\P DUW\NXOH $NVDNRZ SLV]H R SUDZG]LH ZHZQ
WU]QHM L ]HZQ
WU]QHM� R ZHZQ
WU]Q\P

SUDZLH PRUDOQ\P� ZHZQ
WU]QHM ]DVDG]LH ZROQR�FL L ]HZQ
WU]Q\P SUDZLH SD�VWZRZ\P

�.� $NVDNRZ� 3UDZGD ZHZQ
WU]QD L ]HZQ
WU]QD� WáXP� +� =HOQLNRZD >Z�@ 5RV\MVND P\�O«�

V� ���±�����



$GDP )� .ROD���

VSRáHF]QD V� W\ONR �URGNDPL GR RVWDWHF]QHJR FHOX� -HVW QLP VSRáHF]H�VWZR
FKU]H�FLMD�VNLH� 2F]\ZL�FLH $NVDNRZ ]GDMH VRELH VSUDZ
� L* Z *DGQ\P VSRáH�

F]H�VWZLH QLH PD SUDZG]LZHJR FKU]H�FLMD�VWZD� DOH �«� FKU]H�FLMD�VWZR MHVW

MHG\Q� GURJ� SUDZG\� $ ]DWHP W� MHG\Q� GURJ� SUDZG\ WU]HED NURF]\ü� �«�

8 SRGVWDZ *\FLD 5RV\MVNLHJR OHJá\ ]DVDG\ SUDZG]LZH« 3UDZG]LZ\ FKU]H�FLMD�

QLQ� MH�OL QDZHW SDGQLH� QLH SRU]XFD VZRMHM ZLDU\� DOH Z QLHM VDPHM ]QDMGXM�F

UDWXQHN SR]RVWDMH QD GURG]H SUDZG\� 5RVMD ]QDOD]áD SUDZG]LZH ]DVDG\� QLJG\

VL
 LP QLH VSU]HQLHZLHU]\áD� L �ZL
WH ]DXIDQLH Z]DMHPQH PL
G]\ ZáDG]� D OX�

GHP« �3=+� ���±�����
,VWQLHQLH SRQDGLQG\ZLGXDOQHJR DVSHNWX Z WHRULL $NVDNRZD MHVW ]QDF]�FH�

8ZD*D RQ� SRGREQLH MDN ZLHOX Z�UyG VáRZLDQRILOyZ SROVNLFK WDN*H F]HVNLFK� ]D
SRGVWDZRZ� ]DVDG
 VSRáHF]QR�FL 6áRZLDQ ZVSyOQRW
 �JPLQQ���

:VSyOQRWD WR ]ZL�]HN OXG]L� NWyU]\ UH]\JQXM� ]H VZHJR HJRL]PX� ] RVRERZR�

�FL VZRMHM L RND]XM� VZ� Z]DMHPQ� ]JRGQR�ü� MHVW WR G]LHáR PLáR�FL� Z]QLRVáH

G]LHáR &KU]H�FLMD�VNLH« �«� ZVSyOQRWD VWDQRZL FKyU PRUDOQ\� L MDN Z FKyU]H

JáRV SRMHG\QF]\ QLH JLQLH� OHF] SRGSRU]�GNRZDQ\ ZVSyOQHM KDUPRQLL GDMH VL


Vá\V]Hü Z ]JRG]LH ] ZV]\VWNLPL JáRVDPL ± WDN WH* ZH ZVSyOQRFLH QLH JLQLH RVRER�

ZR�ü� DOH� UH]\JQXM�F Z LPL
 SRZV]HFKQHM ]JRG\ ]H VZRMHM Z\á�F]QR�FL� RGQDM�

GXMH VLHELH Z SRVWDFL Z\*V]HM� �«� MDN Z KDUPRQLL JáRVyZ ND*G\ JáRV ZQRVL VZyM

G(ZL
N� WDN WH* Z GXFKRZHM KDUPRQLL ZVSyOQRW\ Vá\FKDü ND*G� RVRERZR�ü� OHF]

QLH RGG]LHOQLH� DOH Z ]HVSROH«��

3U]HPLHV]DQH MHVW Z NRQFHSFML $NVDNRZD XM
FLH SRJD�VNLHM� SU]HG�
FKU]H�FLMD�VNLHM ZVSyOQRW\ JPLQQHM �MDN X =RULDQD 'Rá
JL &KRGDNRZVNLHJR�
] FKU]H�FLMD�VWZHP� 7DN*H -XULM 6DPDULQ VWZLHUG]D� *H� VáRZL�VND ZVSyOQRWD

JPLQQD UR]ZDUáD VL
� E\ WDN U]HF� L ZFKáRQ
áD ]DVDG
 *\FLD GXFKRZHJR�

VWDM�F VL
 QLHMDNR �ZLHFNLP� KLVWRU\F]Q\P REOLF]HP NR�FLRáD
��� 5yZQLH*

,ZDQ .LULHMHZVNL� PyZL�F R XVWURMX GDZQHM 5RVML� SRGNUH�OD ]QDF]HQLH PD�
á\FK� ORNDOQ\FK ZVSyOQRW ± W]Z� PLUyZ� 5HODFMD SRPL
G]\ MHGQRVWN�
D ZVSyOQRW� NV]WDáWRZDáD VL
 SRGREQLH GR WHM RSLVDQHM SU]H] $NVDNRZD�

&]áRZLHN QDOH*Dá GR PLUX� PLU ± GR QLHJR� :áDVQR�ü ]LHPVND ± (UyGáR

SUDZ MHGQRVWNL QD ]DFKRG]LH� E\áD X QDV Z U
NX VSRáHF]QR�FL�

1LH]OLF]RQD PDVD RZ\FK PDá\FK ZVSyOQRW VWDQRZL�F\FK 5RVM
 SRNU\WD E\áD

J
VW� VLHFL� FHUNZL� NODV]WRUyZ� FKDW SXVWHOQLF]\FK� VN�G QLHXVWDQQLH SURPLH�

QLRZDá\ QD ZV]\VWNLH VWURQ\ MHGQDNLH SRM
FLD R VWRVXQNDFK SXEOLF]Q\FK

�� .� $NVDNRZ� =DVDGD MHGQRP\�OQR�FL D ]DVDGD ZL
NV]R�FL� WáXP� +� =HOQLNRZD >Z�@ 5RV\M�

VND P\�O«� V� ���±���� WX� V� ����
�� -� 6DPDULQ� =DVDGD RVRERZR�FL D ZL
( VSRáHF]QD� WáXP� +� =HOQLNRZD >Z�@ 5RV\MVND

P\�O«� V� ���±���� WX� V� ���±���� 6�G]
� L* Z]RUX WDNLHJR SRá�F]HQLD V]XNDü QDOH*\ ZH ZVSyO�

QRWDFK ZF]HVQRFKU]H�FLMD�VNLFK� 3RU� QS� $�*� +DPPDQ� )\FLH FRG]LHQQH SLHUZV]\FK FKU]H�FLMDQ

���±����� WáXP� $� *XU\Q� 8� 6XGROVND� :DUV]DZD ����� =ZáDV]F]D F]
�ü ,,,� UR]G]� ,, SW� -HGQR

VHUFH� MHGHQ GXFK� V� ���±����
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L SU\ZDWQ\FK� 3RM
FLD WH PLDá\ VL
 VWRSQLRZR SU]HNV]WDáFDü Z RJyOQH SU]HNRQD�

QLH� SU]HNRQDQLH Z RE\F]DM� NWyU\ ]DVW
SRZDá SUDZR L XVWDQDZLDá QD FDá\P RE�

V]DU]H SRGOHJá\P QDV]HPX .R�FLRáRZL MHGQ� P\�O� MHGHQ SRJO�G� MHGQR G�*HQLH�

MHGHQ VSRVyE *\FLD �5(� ���±�������
-HGQDN*H P\OLáE\ VL
 WHQ� NWR V�G]L� L* ZVSyOQRW
 �PLU� Z\ELHUDP\ VDPL�

7DN*H L WX MHGQRVWND� ZJ NRQFHSFML $NVDNRZD� ]QDü ZLQQD VZRMH PLHMVFH�
: PLU]H ND*G\ PD VZRM� URO
 GR VSHáQLHQLD� 3RGVWDZ� MHVW URG]LQD� Z NWyUHM
VWRVXQNL RNUH�ORQH E\á\ SU]HG QDURG]LQDPL MHGQRVWNL� .ROHMQ\P V]F]HEOHP
WHM GUDELQ\ MHVW PLU� NWyU\ ] NROHL SRGOHJD ]HEUDQLX JURPDG]NLHPX� ]HEUDQLH
]D� ZLHFRZL� 1DMZ\*V]\P V]F]HEOHP GUDELQ\ MHVW .R�FLyá SUDZRVáDZQ\�
: SHZLHQ VSRVyE Uy*QL VL
 WD NRQFHSFMD RG $NVDNRZRZVNLHM� 'OD WHJR
RVWDWQLHJR QD V]F]\FLH GUDELQ\ ]LHPVNLHM ]QDMGRZDá VL
 ZáDGFD� FDU��� NR�
�FLyá ]D� SU]\QDOH*Dá GR LQQHM VIHU\ ± GXFKRZHM� 3LHUZRWQ\ VWDQ VWRVXQNyZ
SRPL
G]\ NR�FLRáHP D SD�VWZHP SU]HGVWDZLD� LGHDOL]XM�F JR� .LULHMHZVNL�
NWyU\ PyZL� L*� .R�FLyá RNUH�OLá QD ]DZV]H WZDUG� JUDQLF
 PL
G]\ VRE� D SD��

VWZHP� PL
G]\ EH]Z]JO
GQ� F]\VWR�FL� VZ\FK ]DVDG Z\*V]\FK D UHDOQ\P� ]áR*R�

Q\P FKDUDNWHUHP XVWURMX VSRáHF]QHJR �«� SD�VWZR ZVSLHUDáR VL
 QD .R�FLHOH«

.R�FLyá MHGQDN QLJG\ QLH G�*\á GR WHJR� DE\ VWDü VL
 SD�VWZHP� ] NROHL SD�VWZR

] SRNRU� X�ZLDGDPLDM�F VRELH VZyM �ZLHFNL FKDUDNWHU� QLJG\ QLH QD]\ZDáR VLH�

ELH Ä�ZL
W\P´ �2&&� ����
1D F]\P ZL
F NRQNUHWQLH PLDáD SROHJDü UROD NR�FLRáD Z 5RVML" .LULHMHZVNL

VWZLHUG]D� .LHUXM�F Z WDNL ZáD�QLH VSRVyE XVWURMHP VSRáHF]H�VWZD �«� .R�FLyá

SUDZRVáDZQ\ QLH SU]\]QDZDá FKDUDNWHUX UHOLJLMQHJR LQVW\WXFMRP �ZLHFNLP� WDN

MDN F]\QLRQR WR QD =DFKRG]LH« %
G�F REHFQ\P Z LQWHOHNWXDOQ\FK L PRUDOQ\FK

SU]HNRQDQLDFK OXG]L� QLHGRVWU]HJDOQLH SURZDG]Lá SD�VWZR NX XU]HF]\ZLVWQLHQLX

Z\*V]\FK ]DVDG FKU]H�FLMD�VNLFK« �2&&� ����
:UDFDM�F MHGQDN GR PRGHOX VSRáHF]H�VWZD SUH]HQWRZDQHJR SU]H] $NVDNRZD�

SRGVXPRZXM�F W
 F]
�ü UR]ZD*D� VWZLHUG]D� L*� MH�OL SD�VWZR MHVW Z SRM
FLX OXGX

REUR�F�� D QLH FHOHP MHJR SUDJQLH�� WR UyZQLH* ZáDVQ\P ]DGDQLHP SD�VWZD SRZLQQR

E\ü QLF LQQHJR� MDN ZáD�QLH REURQD OXGX� ZROQR�ü MHJR *\FLD� ]DSHZQLHQLH RFKURQ\

GOD VZRERGQHJR UR]ZRMX ZV]\VWNLFK VLá GXFKRZ\FK �26:� ���±����� /XG MHGQDN*H
SRZLQLHQ RVREL�FLH Z\EUDQ� ZáDG]
 F]FLü L RFKUDQLDü ���� OXG MHVW Z WDNLP Z\SDGNX

QDMOHSV]\P VWUD*QLNLHP ZáDG]\ �3=+� �����

�� ,� .LULHMHZVNL� 5RVMD D (XURSD >GDOHM� 5(@� WáXP� +� =HOQLNRZD� >Z�@ 5RV\MVND P\�O«�

V� ���±����
�� :L
FHM QD WHPDW NZHVWLL VDNUDOL]DFML FDUD Z 5RVML SDWU]� $�)� .ROD� 6áRZLDQRILOVWZR«�

V� ��±��� 3RZRáXM
 VL
 SU]\ W\P QD XVWDOHQLD EDGDF]\ ]H V]NRá\ WDUWXVNR�PRVNLHZVNLHM� SU]HGH

ZV]\VWNLP QD� %�$� 8VSLHQVNL� :�0� )\ZRZ� &DU L %yJ� 6HPLRW\F]QH DVSHNW\ VDNUDOL]DFML PRQDU�

FK\ Z 5RVML� WáXP� L ZVW
S +� 3DSURFNL� :DUV]DZD ����� %� $� 8VSLHQVNL� &DU L VDPR]ZDQLHF�

6DPR]ZD�F\ Z 5RVML MDNR ]MDZLVNR NXOWXURZR�KLVWRU\F]QH >Z�@ WHJR*� +LVWRULD L VHPLRW\ND� WáXP�

%� )\áNR� *GD�VN ����� V� ��±����
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:\UD(QLH SU]H] SLVPD $NVDNRZD SU]HELMDM� DNFHQW\ DQW\RNF\GHQWDOLVW\F]�
QH��� 2EFH Z\GDZDá\ VL
 PX ]DFKRGQLH NDQRQ\ OLEHUDOQH L NRQVHUZDW\ZQH� UH�
ZROXFMD� NWyUD ZV]\VWNR QLV]F]\ LWG� 'ODWHJR WH* QLH W\ONR ZVND]\ZDá QD QLHEH]�
SLHF]H�VWZR Sá\Q�FH ]H VWURQ\ ]DFKRGQLFK LGHL SU]HV]F]HSLDQ\FK QD JUXQW URV\M�
VNL� DOH WDN*H QD Z\M�WNRZR�ü 5RVML MDNR WZRUX VSRáHF]QR�SROLW\F]QHJR� 7R G]L
NL
RZHM RU\JLQDOQR�FL PR*OLZH MHVW VSHáQLHQLH SU]H] 5RVM
 VZHJR SU]H]QDF]HQLD KLVWR�
U\F]QHJR� -HGQ� ] WDNLFK ZáD�FLZ\FK 5RVML ]DVDG MHVW ]ZL�]HN SRPL
G]\ ZáDG]�
D OXGHP� 3URSRQRZDQ\ SU]H]H� V\VWHP GDOHNL MHVW RG XPRZ\ VSRáHF]QHM -HDQ -DFTX�
HVD 5RXVVHDX� $NVDNRZ VWZLHUG]D� $OH SU]HFLH* ± SRZLHG]� QDP ± QLH PD WX *DGQH�

JR ]DEH]SLHF]HQLD� OXG PR*H ]GUDG]Lü ZáDG]
 DOER ZáDG]D OXG� 3RWU]HEQD MHVW JZD�

UDQFMD� ± *ZDUDQFMD QLH MHVW SRWU]HEQD� *ZDUDQFMD ± WR ]áR� 7DP JG]LH MHVW RQD

SRWU]HEQD� WDP QLH PD GREUD� D *\FLH Z NWyU\P QLH PD GREUD� QLHFKDM VL
 OHSLHM UR]�

SDGD QL*E\ PLDáR WUZDü ] SRPRF� ]áD� &DáD PRF MHVW Z LGHDOH� %R Fy* ]QDF]� ZDUXQ�

NL L XPRZ\� MH*HOL EUDN VLá\ ZHZQ
WU]QHM" �3=+� ����
6LáD ZHZQ
WU]QD ]D� SRFKRG]L ] ZROQR�FL GXFKRZHM� ] SUDZG]LZHJR FKU]H�

�FLMD�VNLHJR *\FLD OXGX� 6LáD SRFKRG]L WDN*H ]H VWURQ\ ZáDG]\� R LOH RF]\ZL�FLH
WD Z\SHáQLD VZRMH RERZL�]NL�

3RGVXPRZXM�F SRZ\*V]\ IUDJPHQW GRW\F]�F\ ]DUyZQR ZVSyOQRW\� MHM
SU\PDWX QDG MHGQRVWN�� MDN UyZQLH* QHJDW\ZQHJR VWRVXQNX GR XPRZ\ VSR�

áHF]QHM� SU]\ZRáDMP\ SUDF
 %RJXPLáD -DVLRQRZVNLHJR (ZROXFMD ILOR]RILF]QD

SUDZ MHGQRVWNL QD =DFKRG]LH L RGU
EQR�ü G]LHMRZD URV\MVNLHM �ZLDGRPR�FL

SUDZQHM
��� *áyZQ� WH]
 WHJR WHNVWX SU]HGVWDZLü PR*QD Z QDVW
SXM�F\FK

SXQNWDFK� 3R SLHUZV]H� QD =DFKRG]LH GRPLQXMH GXDOL]P SUDZD SROLW\F]QHJR
�SD�VWZD� ]ELRURZR�FL� L SUDZD LQG\ZLGXDOQHJR �SU\ZDWQHJR�� SRGF]DV JG\
Z 5RVML QLJG\ WHJR GUXJLHJR QLH E\áR� 3R GUXJLH� FKDUDNWHU\VW\F]QH GOD =D�
FKRGX MHVW LVWQLHQLH SUDZD SU]\URG]RQHJR �QDWXUDOQHJR� Z NRHJ]\VWHQFML
] SUDZHP VWDQRZLRQ\P� 'ODWHJR� ]ZáDV]F]D RG ;9,,±;9,,, ZLHNX� SUDZR
QDWXUDOQH� D FR ]D W\P LG]LH XPRZD VSRáHF]QD� VWDQRZL� SRGVWDZ
 SUDZR�
GDZVWZD ]DFKRGQLHJR� -DN Z\ND]XMH DXWRU VL
JD RQD D* F]DVyZ VWDUR*\WQHM
*UHFML� JG]LH ]RVWDáD SR UD] SLHUZV]\ VIRUPXáRZDQD� -HVW WR ]JRGQH ] WZLHU�
G]HQLHP .LULHMHZVNLHJR� NWyU\ SLVDá� L* ÄXPRZD VSRáHF]QD´ QLH MHVW Z\QD�

OD]NLHP HQF\NORSHG\VWyZ� OHF] U]HF]\ZLVW\P LGHDáHP� GR NWyUHJR ± SRG

ZSá\ZHP SLHUZLDVWND UDFMRQDOQHJR� FR Z]L�á JyU
 QDG SLHUZLDVWNLHP FKU]H�

�FLMD�VNLP ± G�*\á\ QLH�ZLDGRPLH� D WHUD] G�*� ]H �ZLDGRPR�FL� ZV]\VWNLH

�� 3DPL
WDü SU]\ W\P QDOH*\� L* VáRZLDQRILOVWZR URV\MVNLH QLHNLHG\ RNUH�ODQH E\ZD PLDQHP

DQW\RNF\GHQWDOL]PX� 7DNLHJR FKDUDNWHUX QLH SRVLDGD VáRZLDQRILOVWZR F]HVNLH� :L
FHM QD WHQ WHPDW

SDWU]� $�)� .ROD� 6áRZLDQRILOVWZR«� V� ��±����
�� %� -DVLRQRZVNL� (ZROXFMD ILOR]RILF]QD SUDZ MHGQRVWNL QD =DFKRG]LH L RGU
EQR�ü G]LHMRZD

URV\MVNLHM �ZLDGRPR�FL SUDZQHM Ä$OHWKHLD´ ����� QU �±�� 5RV\MVND ILOR]RILD UHOLJLMQD� :DUV]DZD

����� V� ���±���� -HVW WR SU]HGUXN UR]G]� NVL�*NL WHJR*� &KU]H�FLMD�VWZR ZVFKRGQLH D 5RVMD� 1D

WOH UR]ELRUX SLHUZLDVWNyZ F\ZLOL]DF\MQ\FK :VFKRGX L =DFKRGX� :LOQR ����� V� ��±����
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VSRáHF]H�VWZD ]DFKRGQLH �5(� ����� 3DPL
WDü ZV]DN*H QDOH*\� L* UDFMRQD�
OL]P ]DFKRGQL� IRUPDOQ\ UR]XP �LQG\ZLGXDOQ\� F]áRZLHND� DEVWUDNF\MQ\ LWG��
Z\ZRG]L VL
 ± ZHGáXJ .LULHMHZVNLHJR ± ] NODV\F]QHJR �ZLDWD VWDUR*\WQHJR

SRJD�VWZD� NWyUHJR ]DEUDNáR Z G]LHG]LFWZLH 5RVML �5(� ����� &KRFLD*� MDN
SRGNUH�OD -DVLRQRZVNL� RE\GZD GRW\FKF]DV UR]SDWU\ZDQH PRPHQW\ ± GX�

DOL]P SUDZD SXEOLF]QHJR L SU\ZDWQHJR RUD] LGHD SUDZD SU]\URG]RQHJR ±

VWDQRZL� G]LHG]LFWZR U]\PVNLHM ILOLDFML GXFKRZHM� NWyUD Z ;9, ZLHNX SU]H�

*\ZD Z]PR*RQ� DNWXDOL]DFM
 VZ\FK QLJG\ QLHZ\JDVá\FK ZSá\ZyZ
��� 3R WU]H�

FLH� DXWRU UR]SDWUXMH Z XM
FLX GLDFKURQLF]Q\P VWRVXQHN SRPL
G]\ SD�VWZHP
L SUDZHP� : SU]\SDGNX 5RVML ZáDG]D �FDUVNR�WHRNUDW\F]QD��� MHVW SUDZHP�
-DVLRQRZVNL ]PLHU]Dá GR Z\ND]DQLD� L* SRGVWDZRZ� ]DVDG� U]�G]�F� SUD�
ZHP =DFKRGX MHVW ILOR]RILF]QD ]DVDGD LQG\ZLGXDOL]PX� 1DOH*\ SRGNUH�OLü�
L* QLH ZL�*H VL
 RQD W\ONR ] SUDZHP� OHF] Z\UDVWD ] Já
EV]HJR SURFHVX EX�
G]HQLD VL
 LQG\ZLGXDOQHJR ÄMD´ Z WUDG\FML HXURSHMVNLHM� LQG\ZLGXDOQHJR
UR]XPX� : SU]\SDGNX 5RVML ]DVDGD LQG\ZLGXDOL]PX QLH ]QDOD]áD VZRMHJR
PLHMVFD� 3LHUZV]H�VWZR PD WXWDM ]DVDGD NROHNW\ZQD� ]ELRURZD� :HGáXJ
-DVLQRZVNLHJR Z 5RVML QDVW�SLá SU]HURVW F]\QQLND SD�VWZRZHJR� UyZQRF]H�
VQ\ ] XV]F]XSOHQLHP GUXJLHJR F]\QQLND ± ]DVDG\ LQG\ZLGXDOQHM

��� :\QLND WR
RF]\ZL�FLH ] IDNWX� L* Z 5RVML QLH ]RVWDá\ UR]ZLQL
WH WU]\ ZF]H�QLHM Z\PLHQLRQH
]DVDG\ NRQVW\WXW\ZQH GOD SUDZD L �ZLDGRPR�FL MHGQRVWNL =DFKRGX� GXDOL]P SUDZD
SROLW\F]QHJR L SU\ZDWQHJR� LVWQLHQLH SUDZD SU]\URG]RQHJR RUD] UR]G]LHOHQLH SD�VWZD
L SUDZD� $QDOL]D -DVLRQRZVNLHJR Z\GDMH VL
 ]H ZV]HFK PLDU WUDIQD� Z LVWRFLH FKD�
UDNWHU\]XM�FD SRJO�G\ VáRZLDQRILOyZ QD NZHVWL
 SUDZD� ]ZL�]NX SD�VWZD ] OXGHP
RUD] VWRVXQNX ZVSyOQRW\ GR MHGQRVWNL� MHGQDN*H MHVW RQD LQDF]HM ZDUWR�FLRZDQD�
:\SRZLHG( -DVLRQRZVNLHJR MHVW DNVMRORJLF]QLH QDFHFKRZDQD LQ PLQXV Z VWR�
VXQNX GR V\VWHPX URV\MVNLHJR� W\P EDUG]LHM� L* SR]ZDOD PX QD NR�FX VNU\W\NR�
ZDü V\VWHP NRPXQLVW\F]Q\� NWyU\ Z\QLND ] FDáHJR V]HUHJX F]\QQLNyZ FKDUDNWH�
U\VW\F]Q\FK GOD GXFKD QDURGX URV\MVNLHJR��� 6áRZLDQRILOH ZV]\VWNLH Z\PLHQLR�
QH L DQDOL]RZDQH SU]H] QLHJR DVSHNW\ RSDWU]\OLE\ ]QDNLHP GRGDWQLP�

.ROHMQ�� SR]D SU\PDUQ� Z FDáHM P\�OL $NVDNRZD Ä]DVDG�´ FKU]H�FLMD�VWZD�
MHVW ]DVDGD Z]DMHPQHM QLHLQJHUHQFML WDN ZáDG]\ Z VSUDZ\ OXGX� MDN L RGZURWQLH�
OXG QLH LQJHUXMH ZH ZáDG]
� Z SRU]�GHN U]�G]HQLD� SD�VWZR QDWRPLDVW QLH LQJH�

UXMH Z *\FLH� Z E\W OXGX� QLH ]PXV]D JR GR *\FLD ZHGáXJ QDU]XFRQ\FK UHJXá� -HVW
WR MHGQDN VWRVXQHN QHJDW\ZQ\� RSLHUDM�F\ VL
 QD W\P� F]HJR QLH PR*QD URELü�

�� 7DP*H� V� ����
�� 7DP*H� V� ����
�� 7DP*H� V� ����
�� 0R*QD ZL
F SRZLHG]LHü� L* 5RVMD SU]\JRWRZ\ZDáD VL
 MX*� SRF]\QDM�F RG SU]\M
FLD UHOLJLL

L V\VWHPX ZáDG]\ ] %L]DQFMXP� QD QDVWDQLH NRPXQL]PX� *H MHVW RQ ]JRGQ\ ] GXFKHP QDURGX�

] MHJR NROHNW\ZQ\P FKDUDNWHUHP SRGNUH�ODQ\P SU]H] VáRZLDQRILOyZ� SU\PDWHP ZVSyOQRW\ ZáD�

�QLH QDG MHGQRVWN�� NWyUD QLH PD SUDZ� JG\* WH ]ZL�]DQH V� QLHRGá�F]QLH ] SD�VWZHP� ] ZáDG]��



$GDP )� .ROD���

7DNLH XM
FLH QLH Z\F]HUSXMH MHGQDN FDáHJR ]DJDGQLHQLD� $NVDNRZ ]D SRGVWDZR�
Z� ]DVDG
 �SR]\W\ZQ�� VSUDZRZDQLD ZáDG]\ X]QDZDá MHM RERZL�]HN RFKURQ\
OXGX� =D� SR]\W\ZQ\P RERZL�]NLHP OXGX ZREHF SD�VWZD MHVW VSHáQLHQLH Z\PD�

JD� SD�VWZRZ\FK� GRVWDUF]HQLH VLá QLH]E
GQ\FK GR ZSURZDG]HQLD Z *\FLH ]D�

PLHU]H� SD�VWZRZ\FK� ]DRSDWU\ZDQLH SD�VWZD Z SLHQL�G]H L OXG]L� MH�OL V� RQL

SRWU]HEQL �26: ����� : 5RVML LVWQLDá\ GZLH ÄNODV\´ OXG]L� VáX*HEQL L ]LHPVF\�
-DN PyZL $NVDNRZ� ]HVSDODá\ MH GZD F]\QQLNL� ZLDUD L *\FLH� D Z ]DVDG]LH� MHG�
QR�ü ZLDU\ L MHGQR�ü *\FLD� 7R ]DSHZQLDáR 5RVML VSyMQ� FDáR�ü� ']L
NL ZLHU]H
L *\FLX VDPR 3D�VWZR VWDZDáR VL
 =LHPVNLH �3=+� �����

$NVDNRZ� �OHG]�F G]LHMH 5RVML� ZVND]XMH QD PRPHQW\� NLHG\ RZD UyZQR�
ZDJD ]RVWDáD ]DFKZLDQD� 1DMZL
NV]\P ]áHP� MDNLH VL
 5RVML SU]\GDU]\áR� D NWyUH
MHVW REHFQH GR GQLD G]LVLHMV]HJR� E\áR SDQRZDQLH 3LRWUD ,� 3RVWDü WD� ]H Z]JO
GX
QD VZyM SUR]DFKRGQL VWRVXQHN RUD] ] SRZRGX ZSURZDG]HQLD UHIRUP� E\áD V]F]H�
JyOQLH QDSL
WQRZDQD SU]H] VáRZLDQRILOyZ�

1LH ]DPLHU]DP WX QHJRZDü ZLHONR�FL 3LRWUD� QDMZL
NV]HJR ] ZLHONLFK OXG]L�

-HGQDN SU]HáRP GRNRQDQ\ SU]H] 3LRWUD� PLPR ]HZQ
WU]QHJR EODVNX� �ZLDGF]\

R W\P� MDN Já
ERNLH ]áR ZHZQ
WU]QH VSRZRGRZDü PR*H QDM�ZLHWQLHMV]\ JHQLXV]�

JG\ G]LDáD Z SRMHG\QN
� JG\ RGVXZD VL
 RG OXGX �«� -DN ND*GH ]áR� NWyUHJR VL


QLH OHF]\� QDVLODáR VL
 RQR ] XSá\ZHP F]DVX L VWDQRZL G]L� QLHEH]SLHF]Q\� Já
ERNL

ZU]yG 5RVML �26:� �����
7R ]D SDQRZDQLD 3LRWUD , GRV]áR GR ]HUZDQLD ZL
]L á�F]�F\FK ZáDG]
 ] OX�

GHP �WX ]DSHZQH QDOH*DáRE\ SRZLHG]LHü QDURGHP�� SD�VWZR ] ]LHPL�� 7R ZWHG\
XEUDQD QD PRGá
 ]DFKRGQL� V]ODFKWD� QD�ODGXM�FD =DFKyG LQWHOLJHQFMD� RGGDOLá\
VL
 RG OXGX� RG JOHE\ MDNE\ SRZLHG]LDá )LRGRU 'RVWRMHZVNL� :UD] ] RNF\GHQWDOL�
]DFM� Z\EUDQHM JUXS\ VSRáHF]H�VWZD URV\MVNLHJR� V]F]HJyOQLH Z�UyG V]ODFKW\�

XMDZQLáR VL
 G�*HQLH GR ZáDG]\ SD�VWZRZHM� SRMDZLá\ VL
 SUyE\ UHZROXF\MQH

�26:� ������� ']L
NL OXGRZL QDGDO SDQXMH Z SD�VWZLH ZHZQ
WU]Q\ VSRNyM�
D EH]SLHF]H�VWZR ZáDG]\ SR]RVWDMH QLH]DJUR*RQH� /XG URV\MVNL� ZáD�FLZ\ SURVW\

OXG� WU]\PD VL
 VZ\FK GDZQ\FK ]DVDG L MDN GRW�G RSLHUD VL
 ]DUyZQR XF]XFLRP

QLHZROQLF]\P� MDN L FXG]R]LHPVNLP ZSá\ZRP NODV Z\*V]\FK �26:� ������� 6D�
PDULQ� QDZL�]XM�F GR &KRPLDNRZVNLHJR SRG]LDáX QD WRU\]P L ZLJL]P��� WZLHU�
G]L� L*� X QDV OXG ZáD�QLH NXOW\ZXMH Z VRELH ]GROQR�ü GR SR�ZL
FH�� VZRERGQ\

�� 5HZROXFMD� FR QLH SRZLQQR VSHFMDOQLH G]LZLü� MH�OL ]D :DOLFNLP SU]\MPLHP\� L* �ZLDWRSR�

JO�G VáRZLDQRILOVNL MHVW �ZLDWRSRJO�GHP NRQVHUZDW\ZQ\P� MHVW F]
VWR SU]H] $NVDNRZD SRW
SLDQD

L X]QDMH RQ M� ]D QDMJRUV]H ]áR� NWyUH PR*H VSRWNDü 5RVM
� WDN MDN PLDáR WR PLHMVFH ZH )UDQFML SRG

NRQLHF ;9,,, ZLHNX L Z FDáHM QLHPDO*H (XURSLH Z ���� URNX�
�� :\GDMH VL
� L* ]DVDGQLHM E\áRE\ SRZLHG]LHü� 1DUyG URV\MVNL� OXG� WU]\PD VL
«
�� 1D WHPDW SRG]LDáX QD WRU\]P L ZLJL]P Z NRQFHSFML &KRPLDNRZD� SDWU]� $� :DOLFNL� : NU
�

JX NRQVHUZDW\ZQHM«� V� ���±���� 1D WHPDW SDUWLL ZLJyZ L WRU\VyZ Z VDPHM $QJOLL� VWDQRZL�F\FK

SXQNW Z\M�FLD GOD NRQFHSFML &KRPLDNRZD� SDWU]� *� 0� 7UDHYHO\DQ� +LVWRULD $QJOLL� WáXP�

$� '
EQLFNL� :DUV]DZD ����� V� ���±����



.DWHJRULH ÄQDURGX´ L ÄOXGX´ Z NODV\F]Q\P VáRZLDQRILOVWZLH F]HVNLP L URV\MVNLP ���

LQVW\QNW PRUDOQ\ L SRV]DQRZDQLH WUDG\FML� : 5RVML MHG\Q� SU]\VWDQL� GOD WRU\�

]PX MHVW NXUQD FKDWD FKáRSVND� : QDV]\FK VDORQDFK� DXODFK XQLZHUV\WHFNLFK

F]XMH VL
 RVXV]DM�F\ SRZLHZ ZLJL]PX
���

1LHEH]SLHF]H�VWZR� *H 5RVMD SU]HVWDQLH E\ü 5RVM� Z Z\QLNX 3LRWURZHJR
V\VWHPX U]�GyZ� E\áR L QDGDO MHVW RJURPQH� 5DWXQNLHP GOD 5RVML MHVW MHM VLáD
ZHZQ
WU]QD� 5RVMD LVWQLHMH WDN GáXJR W\ONR GODWHJR� *H QLH ]QLNáD MHV]F]H MHM
GDZQD VLáD ZHZQ
WU]QD� FKRü VWDOH MHVW RVáDELDQD L QLV]F]RQD� 1LH ]QLNáD Z QLHM
MHV]F]H 5RVMD SU]HGSLRWURZD �26:� �����

3RPLPR L* WR ZáDG]D U]�G]LáD� OXG PyJá Z\SRZLDGDü VZRMH RSLQLH� -DN
VWZLHUG]D $NVDNRZ� MHG\Q\P VDPRG]LHOQ\P VWRVXQNLHP EH]SD�VWZRZHJR OXGX

GR SRVLDGDM�FHJR SHáQL
 ZáDG]\ SD�VWZD MHVW RSLQLD VSRáHF]QD �26:� ����� /XG
]ELHUDá VL
 QD VRERUDFK ]LHPVNLFK L Z WDNLHM IRUPLH PyJá Z\UD*Dü VZRMH RSLQLH�
/HF] REHFQD V\WXDFMD� VSRZRGRZDQD ZSURZDG]RQ\PL SU]H] 3LRWUD L NRQW\QX�
RZDQ\PL ]PLDQDPL� MHVW GLDPHWUDOQLH LQQD�

2EHFQD V\WXDFMD SU]HGVWDZLD VRE� VWDQ ZHZQ
WU]QHM QLH]JRG\� SU]\NU\ZD�
QHM EH]ZVW\GQ\P NáDPVWZHP� 5]�G� D ZUD] ] QLP NODV\ Z\*V]H� RGGDOLá VL
 RG
OXGX L VWDá VL
 PX REF\� /XG L U]�G SRG�*DM� REHFQLH Uy*Q\PL GURJDPL L RSLHUDM�
VL
 QD Uy*Q\FK ]DVDGDFK� 1LH W\ONR OXG QLH MHVW S\WDQ\ R RSLQL
� ND*G\ XF]FLZ\
F]áRZLHN REDZLD VL
 JáRVLü VZRMH ]GDQLH� /XG XWUDFLá ]DXIDQLH GR ZáDG]\� ZáD�
G]D QLH ZLHU]\ OXGRZL �26:� ����� : NUDMX V]HU]\ VL
 REáXGD� IDáV]� áDSRZ�
QLFWZR� ]RUJDQL]RZDQD XU]
GQLF]D JUDELH*� ]HSVXFLH PRUDOQH� EH]ZVW\GQD VáX�
*DOF]R�ü ZREHF FDUD� EDáZRFKZDOVWZR LWG� : LQQ\P PLHMVFX GRGDMH MHV]F]H LQQH
ERO�F]NL 5RVML� UDVNRá� SD�V]F]\]Q
� -DN SRGNUH�OD� QLH QDOH*\ MX* WUDNWRZDü
W\FK ZV]\VWNLFK Z\VW
SNyZ MDNR JU]HFKX LQG\ZLGXDOQHJR� JG\* Z WDNLHM IRUPLH
MDN� SU]\EUDáR WR Z 5RVML� QDOH*\ PyZLü R JU]HFKX VSRáHF]Q\P� 3RZRGHP LVW�
QLHM�FHJR VWDQX U]HF]\� XFLVNX OXGX SU]H] ZáDG]
 LWG�� MHVW ZáD�QLH RGGDOHQLH VL

ZáDG]\ RG OXGX� NWyUH SRSU]H] UHIRUP\ ]DSRF]�WNRZDá 3LRWU� D NWyUHJR HIHNWHP MHVW
QLH]UR]XPLHQLH OXGX SU]H] ZáDG]
 L QLHPR*QR�ü SRUR]XPLHQLD VL
� 3UREOHP� NWyU\
WXWDM ]DLVWQLDá� E\á SUREOHPHP Z]DMHPQHM SHUFHSFML� .D*GD ]H VWURQ �ZáDG]D L OXG�
SRVáXJLZDáD VL
 LQQ\P M
]\NLHP �UR]XPLDQ\P V]HURNR� D QLH MDNR M
]\N URV\MVNL��
.RPXQLNDFMD PL
G]\ QLPL E\áD ZL
F QLHPR*OLZD� .D*GD JUXSD SU]HWR VWUDFLáD ] RF]X
VZyM SRGVWDZRZ\ FHO� ZáDG]D ± RFKUDQLDü OXG� OXG ± ZVSLHUDQLH ZáDG]\ L G�*HQLH GR
ZROQR�FL GXFKRZHM� :áDG]D U]�G]L MHG\QLH SR WR� E\ U]�G]Lü� E\ E\ü XZLHOELDQ�
SU]H] OXG� Z\Z\*V]D VL
 L *�GD NXOWX� NWyU\ W\ONR %RJX VL
 QDOH*\� /XG ]D� VWDUD VL

ZáDG]
 RVL�JQ�ü L WR QDZHW QD GURG]H WDN RG URV\MVNLHJR GXFKD RGOHJáHM� MDN� MHVW
UHZROXFMD�

%\ QDSUDZLü RZ� V\WXDFM
� E\ SRZUyFLü GR VWDQX UyZQRZDJL� ZáDG]D PX�
VLDáDE\ XG]LHOLü NUDMRZL ZROQR�FL *\FLD L ZROQR�FL GXFKD� FR RVL�JQ�ü PR*H

�� -� 6DPDULQ� .RQVHUZDW\]P URV\MVNL D ]DFKRGQLRHXURSHMVNL� WáXP� +� =HOQLNRZD >Z�@ 5RV\M�

VND P\�O«� V� ���±����
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SRSU]H] ZSURZDG]HQLH VZRERG\ RSLQLL SXEOLF]QHM� Z\UD*DQHM VáRZHP JáRV]RQ\P

L SLVDQ\P� 3RGVXPRZXM�F� $NVDNRZ VWZLHUG]D� :áDG]\ ± QLHRJUDQLF]RQD ZRO�

QR�ü ÄU]�G]HQLD´� MHM W\ONR QDOH*QHJR� OXGRZL ± SHáQD ZROQR�ü *\FLD ]HZQ
WU]QHJR

L ZHZQ
WU]QHJR� RFKUDQLDQHJR SU]H] ZáDG]
� :áDG]\ ± SUDZR G]LDáDQLD L REURQ\

UHJXá SUDZQ\FK� OXGRZL ± SUDZR RSLQLL L VáRZD� 2WR URV\MVNL V\VWHP RE\ZDWHOVNL�

2WR MHG\Q\ SUDZG]LZ\ V\VWHP RE\ZDWHOVNL� �26:� ����
'OD $NVDNRZD NDWHJRULD ÄQDURGX´ E\áD WR*VDPD ] NDWHJRUL� ÄOXGX´� -DN

WZLHUG]L� OXG MHVW SR SURVWX QDURGHP OXE QDURGHP ZáD�FLZ\P L VWDQRZL SRG�
VWDZ
 FDáHM EXGRZOL VSRáHF]QHM NUDMX

��� 7HQ OXG� MHG\Q\ SUDZG]LZ\ QDUyG�
]DFKRZDá SUDZG]LZLH URV\MVNLHJR GXFKD� WR G]L
NL QLHPX PR*OLZ\ E
G]LH
SRZUyW GR SLHUZRWQHJR V\VWHPX VSRáHF]H�VWZD� ]ZL�]NX SRPL
G]\ ZáDG]�
D OXGHP�

3REU]PLHZDM� Z XM
FLX $NVDNRZD WDN*H Z\UD(QLH HFKD SRVWU]HJDQLD OXGX
MDNR F]\VWHM� QDWXUDOQHM� QLF]\P MHV]F]H QLHVND*RQHM �PLW GREUHJR G]LNXVD�
LVWRW\ F]áRZLHF]H�VWZD� LGHDOQHJR PRGHOX� Z]RUFD F]áRZLHND� ]EOL*DM�FHJR VL

EH] PDáD GR SLHUZV]\FK OXG]L Z 5DMX� 2F]\ZL�FLH� $NVDNRZ ]GDMH VRELH VSUDZ


] XáRPQR�FL F]áRZLHND� ] MHJR JU]HV]QHM QDWXU\� OHF] QLH ]DSU]HF]D WR SHZQHM
LGHDOL]DFML� MDNLHM GRSXV]F]D VL
 URV\MVNL VáRZLDQRILO� &Dá\ MHJR V\VWHP MHVW SHZ�
Q� XWRSL�� VW�G RNUH�OHQLH $QGU]HMD :DOLFNLHJR NRQVHUZDW\ZQD XWRSLD Z\GDMH
VL
 E\ü MDN QDMEDUG]LHM X]DVDGQLRQH�

/XG�Z�VáRZLDQRILOVWZLH�F]HVNLP

: SU]HFLZLH�VWZLH GR VáRZLDQRILOVWZD URV\MVNLHJR� JG]LH NDWHJRULD OXGX±

QDURGX RGHJUDáD QLH]Z\NOH LVWRWQ� URO
� Z VáRZLDQRILOVWZLH F]HVNLP OXG MHVW WUDN�
WRZDQ\ Z ]XSHáQLH LQQ\ VSRVyE� 1LH VWDQRZL RQ RSR]\F\MQHM VWURQ\ Z VWRVXQNX
GR Ä]HXURSHL]RZDQ\FK´ HOLW� JG]LH Z WDNLP XM
FLX OXG VWDQRZL MHG\Q\ SUDZG]L�
Z\ QDUyG� SUDZG]LZLH URV\MVNL QDUyG� 6áRZLDQRILOVWZR F]HVNLH SRVWU]HJD OXG
Z LGHQW\F]Q\ VSRVyE MDN QD =DFKRG]LH� 3R SLHUZV]H� SRG�*DM�F �FLH*N� Z\W\�
F]RQ� SU]H] +HUGHUD� VáRZLDQRILOH F]HVF\ ]ELHUDM� SLH�QL OXGRZH� 3R GUXJLH ]D��
WR OXG SU]HFKRZDá F]HVNL M
]\N L SRGF]DV MHJR RGWZDU]DQLD Z GRELH RGURG]HQLD
QDURGRZHJR� SRGVWDZ� E\á QLH W\ONR M
]\N F]HVNL ]DFKRZDQ\ Z SLVPDFK� DOH
WDN*H WHQ *\Z\ M
]\N OXGX�

âDID�tN� SRGREQLH MDN ZLHOX PX ZVSyáF]HVQ\FK� UR]SRF]�á VZyM NRQWDNW ]H
6áRZLD�V]F]\]Q� ZáD�QLH RG ]ELHUDQLD SLH�QL OXGRZ\FK� -XOLXV] .U]\*DQRZVNL
PyZL� OLWHUDWXUD WUDG\F\MQD E\ZD áR*\VNLHP SLVDQHM� UR]ZLMD VL
 RERN QLHM�

�� 7HQ*H�0RVNZD� � LMXQLD� Ä0RáZD´ ����� QU �� V� ��±��� &\WXM
 ]D� $� GH /D]DUL� .DWHJRULD QD�

URGX L QDURGRZR�FL Z URV\MVNLHM«� V� ��� 3RU� WDN*H� WHQ*H� WHQ VDP WHNVW SRZWyU]RQ\ �SW� .DWHJRULD

QDURGX L ÄQDURGRZR�FL´ Z G]LHZL
WQDVWRZLHF]QHM«� V� ���� &\WDW QLH]QDF]QLH ]PRG\ILNRZDQ\�
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F]HUSLH ] QLHM SRP\Vá\ L� QD RGZUyW� ]DVLOD M� VZ\PL HOHPHQWDPL
��� : &]HFKDFK

SLH�QL OXGRZH V� SRGVWDZ� QLH W\ONR Z\VRNLHM NXOWXU\ VáRZD ± OLWHUDWXU\� OHF]
WDN*H L PX]\NL� 3LH�� OXGRZD Z &]HFKDFK� D WDN*H QD 6áRZDFML� QDOH*\ ZSLVDü
GR NDQRQX SRH]ML W\FK QDURGyZ���
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3RGVXPRZDQLH

3R SLHUZV]H� FHFK� Uy*QL�F� VáRZLDQRILOVWZR F]HVNLH RG URV\MVNLHJR MHVW ]D�
NUHV REHMPRZDQ\ SRM
FLHP ÄQDUyG´� 'OD F]HVNLFK VáRZLDQRILOyZ� ]JRGQLH
] HW\PRORJL� WHJR WHUPLQX� SRGVWDZ� MHVW QDUyG VáRZLD�VNL� SRG]LHORQ\ QD
V]F]HS\� : SU]\SDGNX URV\MVNLP U]HF] ]DZ
*D VL
 W\ONR GR QDURGX URV\MVNLHJR�
'ODWHJR WH* SRGVWDZRZ� Uy*QLF� MHVW VSHF\ILF]Q\ GOD 5RVML UXVRILOVNL FKDUDNWHU
VáRZLDQRILOVWZD� 3RGVWDZ� GR Z\Uy*QLHQLD QDURGX VáRZLD�VNLHJR� ]D +HUGHUHP�
E\áR SU]\M
FLH WH]\ R LVWQLHQLX MHGQHJR M
]\ND VáRZLD�VNLHJR� SRG]LHORQHJR QD
QDU]HF]D� 1DUyG VáRZLD�VNL SRG]LHORQ\ MHVW ]D� QD V]F]HS\� =DVDG� Z\Uy*QLDM��
F� QDUyG ZJ F]HVNLHM P\�OL E\áR RGU]XFHQLH R�ZLHFHQLRZHM� SROLW\F]QHM NRQFHS�
FML QDURGX �FKRü� MDN ZVND]\ZDOL�P\ Z SU]\SDGNX .ROOiUD� VSUDZD WD QLH MHVW
WDN GR NR�FD MHGQR]QDF]QD�� QD U]HF] WH]\ R M
]\NRZ\P Z\Uy*QLDQLX QDURGyZ�
3DPL
WDü SU]\ W\P QDOH*\� L* .ROOiURZL QLH FKRG]LáR R SROLW\F]QH ]MHGQRF]HQLH
6áRZLDQ� PLDá QD P\�OL ]MHGQRF]HQLH NXOWXUDOQH ± Z]DMHPQR�ü SRPL
G]\ V]F]H�
SDPL VáRZLD�VNLPL� NWyUD UHDOL]RZDQD PLDáD E\ü SU]HGH ZV]\VWNLP QD SROX OLWH�
UDWXU\� : W\P NRQWHN�FLH PR*QD PyZLü R DNXOWXUDFML SRVWXORZDQHM�

3R GUXJLH� QDOH*\ ZVND]Dü ± FR XF]\QLá MX* QS� :DOLFNL ± QD NRQVHUZDW\ZQ\
FKDUDNWHU URV\MVNLHJR VáRZLDQRILOVWZD� 3UyF] RGZRá\ZDQLD VL
 GR 7UDG\FML FH�
FK� Z\Uy*QLDM�F� NRQVHUZDW\ZQ\ �ZLDWRSRJO�G MHVW SRGNUH�ODQLH UROL ZVSyOQRW\
�Z RGUy*QLHQLX RG OLEHUDOL]PX� JG]LH QDFLVN NáDG]LH VL
 QD MHGQRVWN
�� : W\P
Z]JO
G]LH VáRZLDQRILOVWZR F]HVNLH X]QDü PR*QD ] MHGQHM VWURQ\ ]D SU]\NáDG
NRQVHUZDW\ZQHJR P\�OHQLD� ] GUXJLHM MHGQDN ± Z\UD(QLH RGFLVQ
áD VL
 QD QLP
OLEHUDOQD WUDG\FMD� Z NWyUHM SRGNUH�OD VL
 ZROQR�FL MHGQRVWNL� -HVW MHV]F]H MHGHQ
DVSHNW VáRZLDQRILOVWZD URV\MVNLHJR ZL�*�F\ MH ] NRQVHUZDW\]PHP� .RQFHSFMD
$NVDNRZD Z\VW
SXMH QD SU]HNyU WHQGHQFMRP� NWyUH Z ]DFKRGQLHM (XURSLH E\á\
MX* SRGyZF]DV V]HURNR UR]SRZV]HFKQLRQH� NWyUH NáDGá\ QDFLVN QD SRVW
S� �VD�
PR�GRVNRQDOHQLH� LWG� 2GZRáXMH VL
 RQD UDF]HM GR WUDG\F\MQHJR PRGHOX NXOWXU\�
3RZRáXM�F VL
 QD XM
FLH ]DSURSRQRZDQH SU]H] 0DUJDUHW 0HDG� PR*QD E\ SR�
ZLHG]LHü� L* MHVW WR W\S NXOWXU\ SRVWILJXUDW\ZQHM���

3R WU]HFLH� QLH]Z\NOH ZD*Q� URO
 Z VáRZLDQRILOVWZLH RGHJUDáD NDWHJRULD OX�
GX� : F]HVNLP VáRZLDQRILOVWZLH OXG SRVWU]HJDQ\ E\á QD PRGá
 ]DFKRGQL�� UR�
PDQW\F]Q�� 3U]HGH ZV]\VWNLP ]ELHUDQR SLH�QL OXGRZH� : GRELH RGURG]HQLD
QDURGRZHJR WR ] OXGX F]HUSDQR SRGVWDZ\ F]HVNLHJR M
]\ND� JG\* HOLW\ E\á\ SRG�
yZF]DV VLOQLH ]JHUPDQL]RZDQH� 6DPL VáRZLDQRILOH Z SRF]�WNRZ\P RNUHVLH SL�
VDOL MHV]F]H SR QLHPLHFNX� : 5RVML RZD Uy*QLFD SRPL
G]\ OXGHP±QDURGHP�
D ]HXURSHL]RZDQ� V]ODFKW� L LQWHOLJHQFM� PLDáD IXQGDPHQWDOQH ]QDF]HQLH� 7R QLH
E\áD W\ONR NZHVWLD M
]\ND� 6áRZLDQRILOH URV\MVF\ XZD*DOL� L* W\ONR OXG±QDUyG
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.DWHJRULH ÄQDURGX´ L ÄOXGX´ Z NODV\F]Q\P VáRZLDQRILOVWZLH F]HVNLP L URV\MVNLP ���

]DFKRZDá SUDZG]LZH URV\MVNLH� D ZL
F FKU]H�FLMD�VNLH� ZDUWR�FL� URV\MVNLHJR
GXFKD� SRGF]DV JG\ HOLW\ SRGGDQH UHIRUPRP 3LRWUD RZ� URV\MVNR�ü XWUDFLá\�
: 5RVML SRGNUH�ODQR RUJDQLF]Q\ ]ZL�]HN SRPL
G]\ OXGHP D ZáDG]�� Z SU]H�
FLZLH�VWZLH GR RSDUWHJR QD XPRZLH VSRáHF]QHM V\VWHPX ]DFKRGQLHJR� GR NWy�
UHJR ± FR ZD*QH ± QDOH*Dá\ WDN*H &]HFK\� .ROOiU ± PyZL�F R SD�VWZLH� RM�
F]\(QLH F]\ ZUHV]FLH QDURG]LH ± UREL WR Z GXFKX P\�OL ]DFKRGQLHM� ZáD�QLH
XPRZ\ VSRáHF]QHM�

< klZlv_ hibkZgu dZl_]hjbb ©gZjh^Zª b ©ijhklh]h gZjh^Zª \ q_rkdhf

b jmkkdhf keZ\yghnbevkl\_� Ij_`^_ \k_]h ij_^klZ\e_gZ ijh[e_fZ

deZkkbq_kdh]h keZ\yghnbevkl\Z� Wlhl l_jfbg dZkZ_lky keZ\yghnbevkl\Z

i_j\hc iheh\bgu ;,; \_dZ� DZl_]hjbb ©gZjh^Zª b ©ijhklh]h gZjh^Zª

jZkkfhlj_gu \ jZaguo dhgl_dklZo� < keZ\yghnbevkl\_ q_rkdhf b^_y

©gZjh^Zª [ebadh k\yaZgZ k yaudhf� KeZ\yghnbeu hlukdb\Zeb gZklhysbc�

qbkluc q_rkdbc yaud \ ^_j_\g_� kj_^b ijhklh]h gZjh^Z� < jmkkdhf

keZ\yghnbevkl\_ kms_kl\m_l ^\mkfuke_gguc l_jfbg ©gZjh^ª� dhlhjuc

h[hagZqZ_l dZd gZjh^ \hh[s_� lZd b ©ijhklhc gZjh^ª� H^gZdh� \ kemqZ_

jmkkdh]h keZ\yghnbevkl\Z [he__ hijZ\^Zggh \_klb j_qv h ©ijhklhf gZjh^_ª�

7KLV SDSHU LV GHYRWHG PDLQO\ WR WKH GHVFULSWLRQ RI WKH FDWHJRULHV RI

³QDWLRQ´ DQG ³SHRSOH´ ZKLFK DSSHDU LQ WKH &]HFK DQG WKH 5XVVLDQ 6ODYRSKL�

OLVP� )LUVW RI DOO� WKH DXWKRU FRQVLGHUV WKH SUREOHP RI WKH &ODVVLFDO 6ODYRSKL�

OLVP� %\ WKLV WHUP WKH 6ODYRSKLOLVP RI WKH ILUVW SDUW RI WKH ��
WK
FHQWXU\ LV PHDQW�

&RQVHTXHQWO\� WKH SUREOHP RI WKH FDWHJRULHV RI ³QDWLRQ´ DQG ³SHRSOH´ DUH SUH�

VHQWHG LQ D IHZ FRQWH[WV� ,Q WKH &]HFK 6ODYRSKLOLVP WKH LGHD RI ³QDWLRQ´ LV

FORVHO\ FRQQHFWHG ZLWK WKH SUREOHP RI ODQJXDJH� +RZHYHU� WKH 6ODYRSKLOV ILQG

WKH UHDO� SXUH &]HFK ODQJXDJH LQ D &]HFK YLOODJH� ,Q WKH 5XVVLDQ 6ODYRSKLOLVP

ZH FDQ ILQG DQ DPELJXRXV WHUP QDURG ZKLFK PHDQV ³QDWLRQ´ DQG VRPHWLPHV

³SHRSOH´� )RU WKH 5XVVLDQ 6ODYRSKLOV WKH QDURG LV LGHQWLILHG ZLWK WKH SHRSOH� WKH

SHDVDQWU\�


