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NRQFHSFML L ZáDVQ\FK SU]HP\�OH�
GRW\F]�F\FK ZVSyáF]HVQHM SUREOH�
PDW\NL E\WX� E\FLD L LVWQLHQLD� D WDN*H
XND]DOL QDMZD*QLHMV]H OXE QDMFLHNDZ�
V]H� LFK ]GDQLHP� ]DJDGQLHQLD RQWR�
ORJLF]QH ] KLVWRULL ILOR]RILL OXE
Z UR]ZD*DQLDFK SRV]F]HJyOQ\FK P\�
�OLFLHOL� :EUHZ RSLQLL Z\UD*RQHM
Z 6áRZLH ZVW
SQ\P� *H UHIOHNVMD QDG
E\WHP QLH QDOH*\ E\QDMPQLHM GR
W\FK� NWyUH ZH ZVSyáF]HVQHM ILOR]RILL
]QDMGXM� V]F]HJyOQLH HNVSRQRZDQH

PLHMVFH� OLF]ED ]DZDUW\FK Z NVL�*FH
DUW\NXáyZ� LFK Uy*QRURGQR�ü RUD]
ZLHOR�ü SRJO�GyZ QD WHPDW E\WX
�ZLDGF]\ü PRJ� R V]HURNLP ]DLQWH�
UHVRZDQLX W� SUREOHPDW\N�� 3HZQ�
ZDG� MHVW ]DPLHV]F]RQH Z QLHM WHN�
VWyZ W\ONR Z M
]\NDFK QDURGRZ\FK
SRV]F]HJyOQ\FK ILOR]RIyZ� FR QLH GR
NR�FD SR]ZDOD Z SHáQL RGF]\WDü
L ]UR]XPLHü ZV]\VWNLFK� ]DZDUW\FK
Z QLHM NRQFHSFML�
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0DJGDOHQD )DUGHFND�1RZDN� :VSyOQRWD L LURQLD�

5LFKDUG 5RUW\ L MHJR ZL]MD VSRáHF]H�VWZD OLEHUDOQHJR�
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:VSyOQRWD L LURQLD� 5LFKDUG

5RUW\ L MHJR ZL]MD VSRáHF]H�VWZD

OLEHUDOQHJR 0DJGDOHQ\ )DUGHFNLHM�
1RZDN WR NVL�*ND QDOH*�FD GR ZFL�*
QLHOLF]Q\FK �QD JUXQFLH SROVNLP�
RSRZLH�FL� NWyU\FK JáyZQ\P ERKDWH�
UHP MHVW 5LFKDUG 5RUW\� -X* SU]H] WHQ
IDNW VWDQRZL RQD SR]\FM
� NWyU�
ZDUWR SU]HF]\WDü� W\P EDUG]LHM� *H
SR�ZL
FRQD MHVW P\�OL MHGQHJR
] QDMEDUG]LHM LQVSLUXM�F\FK L NRQWUR�
ZHUV\MQ\FK ILOR]RIyZ REHFQ\FK F]D�
VyZ�

*áyZQ\P FHOHP NVL�*NL ± MDN
SRGNUH�OD DXWRUND ± MHVW UHNRQVWUXN�

FMD SRJO�GyZ 5RUW\¶HJR QD VSRáH�
F]H�VWZR� NXOWXU
� PRUDOQR�ü L LQQH
NZHVWLH ZFKRG]�FH Z ]DNUHV ILOR]RILL
VSRáHF]QHM L ILOR]RILL SROLW\NL �V� �
L ����� &HO WHQ 0� )DUGHFND�1RZDN
SUDJQLH RVL�JQ�ü QLH W\OH SRSU]H]
VNXSLHQLH VL
 QD DQDOL]LH VWDQRZLVND
5RUW\CHJR Z RGQLHVLHQLX GR Z\PLH�
QLRQ\FK ]DJDGQLH�� LOH SRSU]H] XM
�
FLH MHJR SRJO�GyZ Z UDPDFK ZL
N�
V]HM FDáR�FL� MDN� VWDQRZL� VSRáHF]�
QR�SROLW\F]QH LGHH WDNLFK P\�OLFLHOL�
MDN� -� +DEHUPDVD� ,� %HUOLQD� /� .R�
áDNRZVNLHJR� +� $UHQGW� 0� 2DNHV�
KRWWD� .� 3RSSHUD� -� 'HZH\D�
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-� 5DZOVD� $XWRUND VWDUD VL
 ]DWHP
GRNRQDü SRUyZQDQLD SRJO�GyZ
5RUW\¶HJR ] SRJO�GDPL LQQ\FK Z\�
ELWQ\FK SRVWDFL ;;�ZLHF]QHM ILOR]R�
ILL� XPLH�FLü MH Z V]HUV]\P NRQWHN�
�FLH� Z\GRE\ü WR� FR GHF\GXMH R LFK
VSHF\ILFH� 7DN REUDQD VWUDWHJLD SU]HG�
VWDZLDQLD VSRáHF]QR�SROLW\F]QHJR
DVSHNWX 5RUW\¶RZVNLHJR P\�OHQLD� PD
VZRMH (UyGáR L MHVW ]JRGQD ± MDN SU]\�
]QDMH 0� )DUGHFND�1RZDN ± ] VXJH�
VWLDPL 5RUW\¶HJR� L* ILOR]RIRZDQLH
SROHJD QD XPLHV]F]DQLX NVL�*HN
Z NRQWHN�FLH LQQ\FK NVL�*HN� MHG�
Q\FK DXWRUyZ Z NRQWHN�FLH LQQ\FK�

:VSyOQRWD L LURQLD��� 0� )DUGHF�
NLHM�1RZDN VNáDGD VL
 ] ZSURZDG]H�
QLD� WU]HFK UR]G]LDáyZ SRG]LHORQ\FK
QD VLHGHP F]
�FL ND*GD RUD] ] ]DNR��
F]HQLD� Z NWyU\P ]DZDUWD MHVW NUyWND
FKDUDNWHU\VW\ND SUDF\� 3LHUZV]\
] UR]G]LDáyZ� ]DW\WXáRZDQ\ 2GHM�FLH

RG WUDG\FML SODWR�VNR�NDQWRZVNLHM�
MHVW Z SHZQ\P VHQVLH ZVW
SHP GR
]DVDGQLF]\FK UR]ZD*D� DXWRUNL� WM�
UHIOHNVML QDG 5RUW\¶RZVN� ZL]M�
VSRáHF]H�VWZD OLEHUDOQHJR L ]ZL�]D�
Q\FK ] QL� SUREOHPyZ� : MHJR UD�
PDFK 0� )DUGHFND�1RZDN UHNRQ�
VWUXXMH 5RUW\¶HJR NU\W\N
 NDQRQX
SODWR�VNR�NDQWRZVNLHJR� ZLG]�F Z WHM
NU\W\FH MHGQR ]H (UyGHá HW\F]QR�
SROLW\F]Q\FK SRJO�GyZ DPHU\ND��
VNLHJR ILOR]RID� 3U]HGPLRWHP WHM
UHNRQVWUXNFML Z SLHUZV]HM NROHMQR�FL
VWDMH VL
 5RUW\¶HJR NU\W\ND NODV\F]�
QHM NRQFHSFML SUDZG\� WM� SRZRG\
L SU]HVáDQNL� Z QDVW
SVWZLH NWyU\FK
UH]\JQXMH 5RUW\ ] SRMPRZDQLD
SUDZG\ MDNR ]JRGQR�FL V�GX ] W\P� R
F]\P RQ RU]HND� 3R]RVWDM�F QD SáDV]�

F]\(QLH VSRUyZ ZRNyá SRM
FLD SUDZ�
G\� Z NROHMQHM F]
�FL UR]G]LDáX
SLHUZV]HJR SU]HGVWDZLD DXWRUND
HW\F]Q\ DVSHNW 5RUW\¶RZVNLHM SURSR�
]\FML SRU]XFHQLD NODV\F]QHJR UR]X�
PLHQLD SUDZG\ L ]DVW�SLHQLD JR LGH�
SUDZG\ MDNR HIHNWX QLH]DNáyFRQHM
NRPXQLNDFML� 6ZRM� SUH]HQWDFM

5RUW\¶RZVNLFK XZDJ QD WHPDW HW\F]�
QR�SROLW\F]QHJR Z\PLDUX SRM
FLD
SUDZG\ X]XSHáQLD R DQDORJLH PL
G]\
5RUW\¶HJR SRMPRZDQLHP SUDZG\ �DN�
FHQWXM�F\P KLVWRU\F]QR�VSRáHF]QR�
HW\F]QH XZDUXQNRZDQLD WHJR� FR
X]QDMHP\ ]D SUDZG
� D ZL]M� SUDZG\
]DZDUW� Z SRJO�GDFK NRQVWUXNW\ZL�
VWyZ� SU]HGVWDZLFLHOL V]NRá\ HG\Q�
EXUVNLHM L 3RSSHUD�

: WU]HFLHM F]
�FL RPDZLDQHJR
UR]G]LDáX 0� )DUGHFND�1RZDN �OHG]L
SUREOHP UHODW\ZL]PX� D Z V]F]HJyO�
QR�FL ]DVDGQR�ü ]DU]XWX UHODW\ZL]PX
IRUPXáRZDQHJR SRG DGUHVHP DXWRUD
3U]\JRGQR�FL� LURQLL L VROLGDUQR�FL�
2GZRáXM�F VL
 GR RGSRZLHG]L 5RU�
W\¶HJR QD XZDJL� L* MHVW UHODW\ZLVW��
GRFKRG]L DXWRUND GR ZQLRVNX� *H
FK\ELDM� RQH FHOX 5RUW\¶HJR PR*QD
NU\W\NRZDü ]D HWQRFHQWU\]P� OHF]
QLH ]D UHODW\ZL]P� SRQLHZD* FKRü
]GDMH VRELH RQ VSUDZ
 ]H Z]JO
GQHM
ZDUWR�FL SU]HNRQD�� PLPR WR JRWyZ
MHVW GR LFK QLH]DFKZLDQHM REURQ\
�V� ��±����

: GZyFK NROHMQ\FK F]
�FLDFK
UR]G]LDáX SLHUZV]HJR SU]HGPLRWHP
]DLQWHUHVRZDQLD DXWRUNL VWDMH VL

NRQFHSFMD JLHU M
]\NRZ\FK� NX NWyUHM
VNáDQLD VL
 5RUW\� 2GVáDQLDM�F SU]H�
VáDQNL 5RUW\¶HJR QD U]HF] WZLHUG]H�
QLD� *H Z\EyU PL
G]\ NRQNXUHQF\M�
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Q\PL JUDPL M
]\NRZ\PL QLH PD FKD�
UDNWHUX UDFMRQDOQHJR� W]Q� QLH MHVW
HIHNWHP VWRVRZDQLD VL
 GR ]DVDG
UR]XPX� 0� )DUGHFND�1RZDN VWDUD
VL
 SU]\EOL*\ü F]\WHOQLNRZL 5RU�
W\¶RZVNLH UR]XPLHQLH SRM
FLD UDFMR�
QDOQR�FL� D ZUD] ] QLP WR� FR EXG]L
ZLHOH NRQWURZHUVML X SU]HFLZQLNyZ
5RUW\¶HJR ± PLDQRZLFLH ± GHVWUXNFM

WUDG\F\MQ\FK UR]Uy*QLH� L G\FKRWR�
PLL� MDNLHM GRNRQXMH DPHU\ND�VNL
ILOR]RI�

2VWDWQLH F]
�FL UR]G]LDáX 2GHM�

�FLH RG WUDG\FML SODWR�VNR�NDQWRZVNLHM

WR SU]HGH ZV]\VWNLP UR]ZD*DQLD
SR�ZL
FRQH ]DJDGQLHQLX UROL L PLHM�
VFD ILOR]RILL �SR Z\]ZROHQLX VL

SU]H] QL� ] RNRZyZ SODWRQL]PX�
Z QDNUH�ORQHM SU]H] 5RUW\¶HJR ZL]ML
VSRáHF]H�VWZD OLEHUDOQHJR� 5R]ZD�
*DQLD WH UR]V]HU]D DXWRUND QD NZHVWLH
]ZL�]DQH ] SRM
FLHP PHWDIRU\� SRM
�
FLHP� NWyUH RGJU\ZD MHGQ� ] ]DVDGQL�
F]\FK IXQNFML Z P\�OL 5RUW\¶HJR�
SR]ZDODM�F PX Z\MD�QLü ]PLDQ\
Z OXG]NLHM �ZLDGRPR�FL L ]DFKRZDü
LGH
 V]HURNR UR]XPLDQHJR SRVW
SX
�LQWHOHNWXDOQHJR� VSRáHF]QHJR� PR�
UDOQHJR��

: UR]G]LDOH GUXJLP SW� 6SRáH�

F]H�VWZR OLEHUDOQH L MHJR SU]HGVWD�

ZLFLHOH 0� )DUGHFND�1RZDN NLHUXMH
XZDJ
 NX JáyZQHPX Z�WNRZL VZR�
LFK UR]ZD*D�� WM� NX 5RUW\¶RZVNLHM
ZL]ML VSRáHF]H�VWZD OLEHUDOQHJR�
:L]M
 W
 SU]HGVWDZLD Z WU]HFLHM F]
�
�FL UR]G]LDáX� SRSU]HG]DM�F WR SU]HG�
VWDZLHQLH RPyZLHQLHP NRQVW\WXW\Z�
QHJR GOD FDáRNV]WDáWX P\�OL ILOR]R�
ILF]QHM 5RUW\¶HJR QDWXUDOLVW\F]QHJR
ZL]HUXQNX F]áRZLHND� D WDN*H LGHL

F]áRZLHND MDNR LVWRW\ RSLVXM�FHM� 3R
]DU\VRZDQLX ]DVDGQLF]\FK HOHPHQ�
WyZ 5RUW\¶RZVNLHJR Z\REUD*HQLD
VSRáHF]H�VWZD OLEHUDOQHJR� VSRáH�
F]H�VWZD� NWyUH RE\ZD VL
 EH] IXQ�
GDPHQWX UHOLJLMQHJR F]\ ILOR]RILF]�
QHJR� DXWRUND SU]HFKRG]L GR SUREOH�
PDW\NL ]ZL�]DQHM ] HWQRFHQWU\]PHP
5RUW\¶HJR� ] MHJR SRMPRZDQLHP
NXOWXU\ L WHJR� FR UR]XPLH RQ SRG
SRM
FLHP ÄP\´� : QDVW
SQHM NROHM�
QR�FL ]DMPXMH VL
 ]D� FKDUDNWHU\VW\N�
ERKDWHUyZ 5RUW\¶RZVNLHM OLEHUDOQHM
XWRSLL� WM� SRVWDFL SRHW\ L LURQLVWNL�
D WDN*H SUyEXMH RGSRZLHG]LHü QD
S\WDQLH R URO
 LQWHOHNWXDOLVWyZ ±
] SHUVSHNW\Z\ 5RUW\¶HJR ± Z OLEH�
UDOQ\P VSRáHF]H�VWZLH�

2 LOH UR]G]LDá GUXJL GRW\F]\
SU]HGH ZV]\VWNLP NZHVWLL PDM�F\FK
]ZL�]HN ]H VIHU� SXEOLF]Q�� R W\OH
UR]G]LDá WU]HFL �SW� $XWRNUHDFMD

D VSUDZLHGOLZR�ü� NRQFHQWUXMH VL

EDUG]LHM QD W\P� FR ÄSU\ZDWQH´�
: MHJR UDPDFK 0� )DUGHFND�1RZDN
SU]HGVWDZLD QRZH UR]Uy*QLHQLD
L G\FKRWRPLH� NWyU\PL 5RUW\ SUDJQLH
]DVW�SLü UR]Uy*QLHQLD VWDUH L Z MHJR
PQLHPDQLX EH]X*\WHF]QH� 3RQDGWR
DXWRUND SU]\EOL*D Uy*QH NRQFHSFMH
DXWRNUHDFML �7LOOLFKD� 7D\ORUD�
0DVORZD�� E\ SU]\ LFK SRPRF\ Z\MD�
�QLü 5RUW\¶RZVNLH UR]XPLHQLH SRM
�
FLD VDPRUHDOL]DFML� SRM
FLH� NWyUH
VWDQRZL R� 5RUW\¶HJR ILOR]RILL F]áR�
ZLHND� : UR]ZD*DQLDFK QDG SUREOH�
PHP DXWRNUHDFML L VSUDZLHGOLZR�FL
ZNUDF]D UyZQLH* QD WHUHQ SHGDJRJL�
NL� SUH]HQWXM�F SRJO�G\ 5RUW\¶HJR QD
SURFHV Z\FKRZDQLD G]LHFL L PáRG]LH�
*\� 1LH ]DSRPLQD WDN*H R RPyZLHQLX
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UROL L PLHMVFD OLWHUDWXU\ Z REUD]LH
NXOWXU\ L VSRáHF]H�VWZD� MDNL SRGVX�
ZD 5RUW\ �D WU]HED SDPL
WDü� *H DPH�
U\ND�VNL ILOR]RI SU]\SLVXMH OLWHUDWX�
U]H L SRZL�]DQHM ] QL� NU\W\FH OLWH�
UDFNLHM GX*R EDUG]LHM RGSRZLHG]LDOQH
IXQNFMH QL* ILOR]RILL� ZLG]�F Z SLHUZ�
V]HM JáyZQH (UyGáR SRVW
SX PRUDOQR�
VSRáHF]QHJR� MDNL GRNRQDá VL
 Z FL��
JX RVWDWQLFK GZyFK VWXOHFL�� 5R]�
G]LDá WU]HFL NR�F]\ ]D� FKDUDNWHU\�
VW\N� 5RUW\¶RZVNLHM QDG]LHL QD OHS�
V]\ �ZLDW Z SU]\V]áR�FL� QDG]LHL�
NWyU� Z\UD*D 5RUW\ PLPR VZHJR
KLVWRU\F\]PX� D ]DWHP �ZLDGRPR�FL
SU]\JRGQR�FL L SU]HPLMDOQR�FL SR�
U]�GNX� NWyU\ F]áRZLHN VWZRU]\á
Z WRNX VZRMHM KLVWRULL�

1LHZ�WSOLZ� ]DOHW� NVL�*NL
0� )DUGHFNLHM�1RZDN MHVW EDUG]R
V]HURNL NRQWHNVW� Z MDNLP DXWRUND
XMPXMH P\�O VSRáHF]QR�SROLW\F]Q�
5RUW\¶HJR� �ZLDGRPLH REUDQ\ L NRQ�
VHNZHQWQLH VWRVRZDQ\ VSRVyE SU]HG�
VWDZLDQLD 5RUW\¶RZVNLHM ZL]ML OLEH�
UDOQHJR VSRáHF]H�VWZD� SR]ZDOD MHM
ZQLNQ�ü Já
ERNR Z EDUG]R ERJDW�
SU]HFLH* SUREOHPDW\N
� NWyU� SRUXV]D
Z VZRLFK SUDFDFK DXWRU )LOR]RILL

D ]ZLHUFLDGáD QDWXU\� 3RQDGWR� UR]�
SDWU\ZDQLH SRJO�GyZ DPHU\ND�VNLH�
JR ILOR]RID ] SHUVSHNW\Z\ ZLHORUD�
NLFK L Uy*QRURGQ\FK SXQNWyZ ZLG]H�
QLD� SRUyZQ\ZDQLH LFK ] W\P� FR LQQL
PyZL� QD LQWHUHVXM�F\ DXWRUN
 WHPDW�
XáDWZLD UHFHSFM
 P\�OL ILOR]RID� NWy�
UHPX ]DU]XFD VL
 ]E\W QLHMDVQH SU]H�
NRQDQLD� /LVWD SRVWDFL� Z NRQWHN�FLH
NWyUHM SRMDZLD VL
 5RUW\ L Z UDPDFK
NWyUHM RPDZLDQHJR V� MHJR SRJO�G\�
�ZLDGF]\ WDN*H R GX*HM HUXG\FML DX�

WRUNL� 0R*QD ]DWHP SRZLHG]LHü� *H
F]\QL RQD ]DGR�ü 5RUW\¶RZVNLHM ZL�
]ML LQWHOHNWXDOLVW\ MDNR RF]\WDQHJR
HUXG\W\� ]D]QDMRPLRQHJR ] GX*�
LOR�FL� NVL�*HN L DXWRUyZ�

3U]\ZRá\ZDQLH SRJO�GyZ L SU]H�
NRQD� OLF]Q\FK P\�OLFLHOL QD RNUH�
�OHQLH VWDQRZLVND 5RUW\¶HJR Z NZH�
VWLL VSRVREyZ XGRVNRQDOHQLD ]D�
FKRGQLFK GHPRNUDFML� PD MHV]F]H W

]DOHW
� *H SR]ZDOD DXWRUFH QDEUDü
NU\W\F]QHJR G\VWDQVX GR UR]ZL�]D�
SURSRQRZDQ\FK SU]H] 5RUW\¶HJR�
0� )DUGHFND�1RZDN QLH RJUDQLF]D
VL
 ERZLHP Z\á�F]QLH GR Z\V]XNL�
ZDQLD SRGRELH�VWZ L DQDORJLL PL
G]\
ZL]M� 5RUW\¶HJR D SRJO�GDPL LQQ\FK
F]RáRZ\FK ILOR]RIyZ� SRUXV]DM�F\FK
SUREOHP\ ]DZDUWH Z MHM NVL�*FH� OHF]
VWDUD VL
 UyZQLH* XVWRVXQNRZDü GR
LGHL SRGVXZDQ\FK SU]H] 5RUW\¶HJR�
: HIHNFLH MHM SUDFD SU]HGVWDZLD OLF]�
QH NU\W\F]QH NRPHQWDU]H L XZDJL
Z\VXZDQH SRG DGUHVHP DXWRUD .RQ�

VHNZHQFML SUDJPDW\]PX� SRGDM�FH
Z Z�WSOLZR�ü Uy*QH SU]HNRQDQLD
DPHU\ND�VNLHJR ILOR]RID� &R ZDUWH
SRGNUH�OHQLD� 0� )DUGHFND�1RZDN
QLH SRSU]HVWDMH QD Z\DUW\NXáRZDQLX
W\FK*H NRPHQWDU]\ L XZDJ� OHF] ]DM�
PXMH Z]JO
GHP QLFK RNUH�ORQ� SR�
VWDZ
� VWDUDM�F VL
 UR]ZD*\ü LFK ]D�
VDGQR�ü� 7U]HED SU]\]QDü� *H F]\QL
WR Z VSRVyE MDN QDMEDUG]LHM RELHN�
W\ZQ\� W]Q� QLH SRZLHOD ] JyU\ XWDU�
W\FK RSLQLL R 5RUW\P RUD] XQLND WHQ�
GHQF\MQ\FK L QD]QDF]RQ\FK HPRFMD�
PL RVNDU*H� L ]DU]XWyZ� =DPLDVW WHJR
VWDUD VL
 UR]ZD*\ü VSRNRMQLH ZV]\VW�
NLH ]D L SU]HFLZ GDQHPX WZLHUG]HQLX
L Z NRQVHNZHQFML SU]\]QDü UDFM
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E�G( 5RUW\¶HPX� E�G( MHJR RSRQHQ�
WRP�

8PLHM
WQR�ü NU\W\F]QHJR XVWR�
VXQNRZDQLD VL
 ]DUyZQR GR SRJO��
GyZ 5RUW\¶HJR� MDN L MHJR NU\W\NyZ�
�ZLDGF]\ R Z\VRNLHM ]GROQR�FL DX�
WRUNL :VSyOQRW\ L LURQLL��� GR VDPR�
G]LHOQHJR P\�OHQLD� 6WZDU]D UyZQLH*
F]\WHOQLNRZL PR*OLZR�ü SR]QDQLD
RVRELVW\FK SU]HNRQD� 0� )DUGHFNLHM�
1RZDN� G]L
NL ZáD�QLH WHPX� *H QLH
NU\MH VL
 RQD ]D DUJXPHQWDPL L SR�
JO�GDPL LQQ\FK� OHF] �ZLDGRPLH
Z\ELHUD WH� NWyUH Z\GDM� VL
 MHM QDM�
EDUG]LHM ]DVDGQH�

=ZD*\ZV]\� *H ]DVDGQLF]\P FH�
OHP GRFLHND� 0� )DUGHFNLHM�1RZDN
Z NVL�*FH :VSyOQRWD L LURQLD��� MHVW
SU]HGVWDZLHQLH 5RUW\¶RZVNLHM ZL]ML
VSRáHF]H�VWZD OLEHUDOQHJR� WR QDWX�
UDOQ� NROHM� U]HF]\ HZHQWXDOQH ]D�
VWU]H*HQLD� MDNLH PR*QD PLHü GR DX�
WRUNL L MHM SUDF\� GRW\F]\ü E
G� ]D�
JDGQLHQLD DGHNZDWQR�FL UHNRQVWUXN�
FML SRJO�GyZ 5RUW\¶HJR� NWyUHM GR�
NRQXMH 0� )DUGHFND�1RZDN� .ZH�
VWLD WD MHVW R W\OH SUREOHPDW\F]QD� *H
Z SU]\SDGNX P\�OL 5RUW\¶HJR QLH�
áDWZR MHVW ]QDOH(ü WDNLH XM
FLH MHJR
SRJO�GyZ� NWyUH RGGDZDáRE\ Z SHáQL
LQWHQFMH L SU]HNRQDQLD WHJR ILOR]RID�
5LFKDUG 5RUW\ ERZLHP WR ILOR]RI
ZLHOR]QDF]Q\� XQLNDM�F\ MHGQR�
]QDF]Q\FK GHNODUDFML L SR]RVWDZLDM��
F\ VZRMHPX F]\WHOQLNRZL V]HURNLH
SROH GR LQWHUSUHWDFML VZ\FK SRJO��
GyZ� =GDMH VRELH ] WHJR VSUDZ
 GR�
VNRQDOH 0� )DUGHFND�1RZDN� NLHG\
Z\OLF]D WUXGQR�FL� MDNLH QDSRW\ND
RGELRUFD G]LHá 5RUW\¶HJR �V� �����

3RPLPR *H ± MDN SRGNUH�OLáHP
SRZ\*HM ± UHNRQVWUXNFMD 5RUW\¶RZVNLHM
ZL]ML VSRáHF]H�VWZD OLEHUDOQHJR QD�
VWU
F]D ZLHOH SUREOHPyZ� NRQVH�
NZHQFM� F]HJR MHVW PQLHMV]D OXE
ZL
NV]D ]DVDGQR�ü Uy*Q\FK LQWHUSUH�
WDFML P\�OL DPHU\ND�VNLHJR ILOR]RID�
WR SRQL*HM FKFLDáE\P ]ZUyFLü XZDJ

QD QLHNWyUH Z�WSOLZR�FL� MDNLH URG]�
VL
 Z ]ZL�]NX ] OHNWXU� NVL�*NL
0� )DUGHFNLHM�1RZDN�

3LHUZV]D ] W\FK Z�WSOLZR�FL GR�
W\F]\ WZLHUG]HQLD DXWRUNL :VSyOQRW\

L LURQLL���� L* ]GDQLHP 5RUW\¶HJR QRZD�
]UHIRUPRZDQD ILOR]RILD ]GRáD ]DSHZ�
QLü SRVW
S LQWHOHNWXDOQ\ L SRVW
S PR�
UDOQ\ �V� ���� 1LH V�G]
� E\ 5RUW\
]JRG]LáE\ VL
 ] WDN� LQWHUSUHWDFM�
VZRMHM ZL]ML UROL L PLHMVFD ILOR]RILL
Z OLEHUDOQ\P VSRáHF]H�VWZLH� *áyZ�
Q\P SRZRGHP� NWyU\ Z\ZRáDáE\ MHJR
VSU]HFLZ Z WHM NZHVWLL� MHVW IDNW� *H
WHJR URG]DMX SRVWU]HJDQLH ]DGD� ILOR�
]RILL ZLHG]LH ] SRZURWHP GR LGHL ILOR�
]RILL MDNR G\VF\SOLQ\ XSU]\ZLOHMRZD�
QHM Z]JO
GHP LQQ\FK� SHáQL�FHM
V]F]HJyOQH L Z\Uy*QLRQH IXQNFMH�
.áyFL VL
 RQR WDN*H ] Z\UD(QLH DUW\�
NXáRZDQ� SU]H] 5RUW\¶HJR WH]�� L*
VSRáHF]H�VWZR OLEHUDOQH QLH SRWU]H�
EXMH ILOR]RILF]Q\FK IXQGDPHQWyZ�
W]Q� QLH SRWU]HEXMH ILOR]RILF]Q\FK
X]DVDGQLH� GOD VZ\FK LQVW\WXFML
L SUDNW\N� &R ZL
FHM� 5RUW\ VWRL QD
VWDQRZLVNX� *H DQL XW\OLWDU\]P� DQL
SUDJPDW\]P QLH SRFL�JD ]D VRE� OLEH�
UDOL]PX�� 7UXGQR ]DWHP Z NRQWHN�FLH

� 3RU� 5� 5RUW\� $IWHUZRUG� 3UDJPDWLVP�

3OXUDOLVP� DQG 3RVWPRGHUQLVP >Z�@ WHJR*�
3KLORVRSK\ DQG 6RFLDO +RSH� 3HQJXLQ %RRNV

����� V� ����



5HFHQ]MH� QRW\ ���

WHJR WZLHUG]HQLD V�G]Lü� *H QRZD QR�
PLQDOLVW\F]QR�KLVWRU\F\VW\F]QLH ]R�
ULHQWRZDQD ILOR]RILD ]GRáD ]DSHZQLü
SRVW
S� R NWyU\P PyZL 0� )DUGHFND�
1RZDN� )LOR]RILD� MH�OL MX* PD E\ü
X*\WHF]QD� WR QLH QD WHM ]DVDG]LH� *H
PD FR� ]DSHZQLDü F]\ JZDUDQWRZDü�
5RUW\� RGU]XFDM�F ERZLHP SODWR�VNR�
NDQWRZVNL LGHDá ILOR]RILL� Z NWyU\P
SHáQL RQD SLHUZV]RSODQRZ� URO
� MH�OL
FKRG]L R NZHVWL
 SRVW
SX LQWHOHNWXDO�
QHJR OXE PRUDOQHJR� VNáDQLD VL
 EDU�
G]LHM NX ZL]ML ILOR]RILL MDNR *\F]OLZH�
JR GRUDGF\� NWyUHJR X*\WHF]QR�ü GOD
OLEHUDOQ\FK ZVSyOQRW MHVW GX*R PQLHM�
V]D RG WDNLFK G]LHG]LQ� MDN DQWURSROR�
JLD� VRFMRORJLD F]\ OLWHUDWXUD� 1RZD
ILOR]RILD �MHM SU]HFLZLH�VWZHP MHVW
ILOR]RILD SLVDQD GX*� OLWHU�� PR*H
]DWHP� FR QDMZ\*HM� SRPDJDü OLEHUDO�
Q\P VSRáHF]H�VWZRP UR]ZLMDü VL

Z NLHUXQNX� NWyU\ ZVND]XMH 5RUW\� WM�
Z NLHUXQNX UR]V]HU]DQLD VIHU\ SU\�
ZDWQR�FL L ]PQLHMV]DQLD VIHU\ FLHUSLH�
QLD L SRQL*DQLD� QLH MHVW MHGQDN Z VWD�
QLH ]DJZDUDQWRZDü SRVW
SX LQWHOHNWX�
DOQR�PRUDOQHJR� WHJR ERZLHP� ]JRG�
QLH ] KLVWRU\F\]PHP 5RUW\¶HJR� QLF
QLH MHVW Z VWDQLH ]DSHZQLü�

,QQD Z�WSOLZR�ü� NWyUD SRMDZLD
VL
 Z NRQWHN�FLH NVL�*NL 0� )DUGHF�
NLHM�1RZDN PD ]ZL�]HN ] RSLVHP
SRVWDFL SRHW\ ± MHGQHJR ] SR]\W\Z�
Q\FK ERKDWHUyZ 5RUW\¶HJR� 2Wy* DX�
WRUND� FKDUDNWHU\]XM�F 5RUW\¶RZVNLHJR
SRHW
� SLV]H R QLP MDNR R RVRELH�
NWyUD GRNRQXMH DXWRNUHDFML SRSU]H]
UDG\NDOQ� L RVWDWHF]Q� UHGHVNU\SFM

VLHELH L NWyUHM *\FLH SROHJD QD SRV]X�

NLZDQLX MHGQHJR ZáD�FLZHJR M
]\ND�
Z NWyU\P RGFL�QLH RQD VZRMH ]QDPL

�V� ����� 6�G]
� *H WHQ RSLV EDUG]LHM
RGGDMH 5RUW\¶RZVN� FKDUDNWHU\VW\N

PHWDIL]\ND QL* SRHW\� : XM
FLX
5RUW\¶HJR PHWDIL]\N WR ERZLHP NWR��
NWR SRV]XNXMH MHGQHJR ZáD�FLZHJR
VáRZQLND� G]L
NL NWyUHPX PR*H
RVWDWHF]QLH Z\MD�QLü VLHELH L RWDF]D�
M�F\ JR �ZLDW� = NROHL 5RUW\¶RZVNL
SRHWD� �ZLDGRP QLHPR*QR�FL XFLHF]�
NL SU]HG F]DVHP L KLVWRUL�� QLH ZLHU]\
MX* Z PR*OLZR�ü UDG\NDOQHM L RVWD�
WHF]QHM UHGHVNU\SFML VDPHJR VLHELH�
=GDMH VRELH VSUDZ
� *H *\FLH F]áR�
ZLHND MHVW RWZDUW\P SURMHNWHP L *H
WR� FR UREL� QLH PD FKDUDNWHUX UDG\�
NDOQHJR L RVWDWHF]QHJR �]H Z]JO
GX
QD QLHXFKURQQR�ü HWQRFHQWU\F]Q\FK
XZDUXQNRZD��� 5RUW\¶RZVNL SRHWD WR
]DWHP NWR�� NWR� MH�OL QDZHW VWDUD VL

VWZRU]\ü UDG\NDOQ� L RVWDWHF]Q� UH�
GHVNU\SFM
 VLHELH� FL�JOH PD QD XZD�
G]H� *H SURFHV RSLV\ZDQLD VLHELH QLH
PD NR�FD�

:VND]DQH SRZ\*HM Z�WSOLZR�FL
±]UHV]W� QLHOLF]QH ± QLH XPQLHMV]DM�
RJyOQHM ZDUWR�FL NVL�*NL 0� )DUGHF�
NLHM�1RZDN� -HM SUDFD VWDQRZL ER�
ZLHP EDUG]R U]HWHOQH VWXGLXP P\�OL
VSRáHF]QR�SROLW\F]QHM 5RUW\¶HJR� VWX�
GLXP� NWyUH Z RJURPQHM ZL
NV]R�FL
ZLHUQLH RG]ZLHUFLHGOD SRJO�G\ DPH�
U\ND�VNLHJR ILOR]RID L NWyUH SRSU]H]
V]HURNL NRQWHNVW XM
FLD W\FK*H SRJO��
GyZ� XPR*OLZLD F]\WHOQLNRZL ]DSR�
]QDQLD VL
 ] QLPL L QDEUDQLH GR QLFK
NU\W\F]QHJR G\VWDQVX�


