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: QLQLHMV]\P V]NLFX EĊG]LHP\ VLĊ VWDUDOL� WUDNWXMąF MĊ]\N MDNR ĞURGHN
L QDU]ĊG]LH RSLVX RUD] XMĊFLD ZV]HONLFK HOHPHQWyZ U]HF]\ZLVWRĞFL� MDNR
FRĞ ² FR SRĞUHGQLF]\ Z XVLáRZDQLDFK F]áRZLHND GRWDUFLD GR ĞZLDWD� NWyU\
MHVW Z QLP ² L NWyU\ JR RWDF]D� GDü RGSRZLHGĨ QD S\WDQLH� Z MDNL VSRVyE
MĊ]\N L NXOWXUD XMPXMą� XWUZDODMą� SU]HFKRZXMą L SU]HGVWDZLDMą WHQ QLH�
ZLHONL ²Ŷ OHF] ZDĪQ\ GOD F]áRZLHND IUDJPHQW U]HF]\ZLVWRĞFL� MDNLP MHVW
NODVD NRWyZ L SRMHG\QF]H HJ]HPSODU]H WHM NODV\� 6SUyEXMHP\ RGSRZLH�
G]LHü QD S\WDQLH� MDNLH FKDUDNWHU\VW\F]QH FHFK\ VSRĞUyG W\FK QLHVNRĔF]R�
Q\FK FHFK� VWDQRZLąF\FK XQLZHUVXP� MDNLP MHVW ÄNODVD NRWyZ´� ]RVWDá\
Z\EUDQH SU]H] GDQą VSRáHF]QRĞü NRPXQLNDW\ZQą �]DNáDGDMąF SU]\ W\P�
ĪH LVWRWą MĊ]\ND L NXOWXU\ MDNR ĞURGNyZ L QDU]ĊG]L XMĊFLD� RSLVX L SR]QD�
QLD ĞZLDWD MHVW DVSHNWRZQRĞü� Z\ELyUF]RĞü L QLHSHáQRĞü Z RGQLHVLHQLX GR
XMPRZDQHM U]HF]\ZLVWRĞFL EąGĨ MHM HOHPHQWyZ�X]QDQH ]D ZDĪQH L LVWR�
WQH ² D SU]H] WR XWUZDOLá\ VLĊ Z VHPDQW\FH RGSRZLDGDMąFHM SRMĊFLX RG�
QRV]RQHPX GR WHJR Z\UD]X� ,QWHUHVRZDü WHĪ EĊG]LH QDV WR� MDNLH GRĞZLDG�
F]HQLD Z REFRZDQLX ] SRV]F]HJyOQ\PL SU]HGVWDZLFLHODPL NODV\ GHV\JQD�
WyZ R]QDF]DQ\FK SU]H] Z\UD] NRW XZLGRF]QLá\ VLĊ Z GHU\ZDWDFK WHJR
Z\UD]X� ]ZLą]NDFK IUD]HRORJLF]Q\FK� PHWDIRUDFK� SU]\VáRZLDFK ² L ZUHV]�
FLH Z MHJR GHILQLFML OHNV\NRJUDILF]QHM� MDNLH ZDUWRĞFLRZDQLD� NRQRWDFMH
L DVRFMDFMH XSRZV]HFKQLá\ VLĊ Z VWUHILH SUDJPDW\F]QHM WHJR Z\UD]X� ]ZLą�
]DQHM ] SRVáXJLZDQLHP VLĊ QLP Z WHNVWDFK MĊ]\ND SROVNLHJR� MHJR PLHM�
VFD L UHODFML SDUDG\JPDW\F]Q\FK L V\QWDJPDW\F]Q\FK� Z NWyUH ZFKRG]L
] LQQ\PL Z\UD]DPL Z GHU\ZDF\MQ\P� OHNV\NDáQR�VHPDQW\F]Q\P� IUD]HR�
ORJLF]Q\P L SDUHPLRORJLF]Q\P V\VWHPLH MĊ]\ND SROVNLHJR� &R NRMDU]\áD
L NRMDU]\ ĞZLDGRPRĞü SU]HFLĊWQHJR XĪ\WNRZQLND MĊ]\ND SROVNLHJR ] GH�
V\JQDWDPL R]QDF]DQ\PL SU]H] WHQ Z\UD]� FR E\áR L MHVW LVWRWQH ] SXQNWX
ZLG]HQLD IXQNFMRQRZDQLD WHJR Z\UD]X Z MĊ]\NX SROVNLP" ,QQ\PL VáRZ\�
MDND ZLHG]D R NRFLH ]RVWDáD XWUZDORQD L VNXPXORZDQD Z FLąJX ZLHNyZ
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Z MĊ]\NX SROVNLP RUD] Z NXOWXU]H SROVNLHM� V]F]HJyOQLH ]DĞ Z NXOWXU]H
OXGRZHM� &]\ ZLHG]D NXOWXURZD QLHVLRQD SU]H] MĊ]\N L ]DPNQLĊWD Z QLP
SRNU\ZD VLĊ ] ZLHG]ą QLHVLRQD SU]H] NXOWXUĊ EąGĨ SRV]F]HJyOQH MHM F]ĊĞFL
VNáDGRZH" &]\ ZLHG]D WD MHVW FKDUDNWHU\VW\F]QD GOD W]Z� QDXNRZHJR SXQN�
WX ZLG]HQLD U]HF]\ZLVWRĞFL� NWyUHJR JáyZQ\P FHOHP MHVW FHO SR]QDZF]\ ²
ÄXMĊFLH Z\QLNyZ >���@ SR]QDQLD Z V\VWHP SRMĊFLRZ\´� F]\ MHVW WR ZLHG]D
SRWRF]QD� ÄNWyUD OHĪ\ X SRGVWDZ MĊ]\ND RJyOQHJR >���@ RG]QDF]DMąFD VLĊ
W\P� ĪH XMPXMH U]HF]\ZLVWRĞü Z ZLHOX MHM DVSHNWDFK� SUHIHUXMH SUDJPD�
W\F]QH� D QLH WHRUHW\F]QH SRGHMĞFLH� VSHWU\ILNRZDQ\FK FKDUDNWHU\VW\N
SU]HGPLRWyZ QLH ]DP\ND ]DĞ Z VSyMQ\ V\VWHP´ � ² MHVW WR QDMF]ĊĞFLHM
ZLHG]D QDLZQD� ]GURZRUR]VąGNRZD �MĊ]\N RNUHĞODQ\ MHVW F]ĊVWR PLDQHP
UH]HUZXDUX ]GURZHJR UR]VąGNX� Z RSDUFLX R NWyU\ OXG]NRĞü ]RUJDQL]R�
ZDáD VLĊ L UR]ZLQĊáD VZą NXOWXUĊ�� ² D ZLĊF ZLHG]D VNáDGDMąFD VLĊ QD
W]Z� MĊ]\NRZ\ REUD] ĞZLDWD� EĊGąFD QLHZąWSOLZLH ZLHG]ą MĊ]\NRZą� W]Q�
XWUZDORQą Z MĊ]\NX L SU]H] QLHJR SU]HQRV]RQą� XOHJDMąFą QLHZLHONLP PR�
G\ILNDFMRP QD SU]HVWU]HQL VWXOHFL �FR EĊG]LHP\ VWDUDOL VLĊ Z\ND]Dü Z QL�
QLHMV]\P V]NLFX��

� -� %DUWPLĔVNL� 'HILQLFMD OHNV\NRJUDILF]QD D RSLV MĊ]\ND >Z�@ 6áRZQLFWZR
Z RSLVLH MĊ]\ND� 3UDFH 1DXNRZH 8QLZHUV\WHWX ĝOąVNLHJR QU ���� .DWRZLFH ����� V� ���

� =RE� . U ą S L H F� RS� FLW�� V� ��
� 2 SRV]DQRZDQLX HW\PRORJLL L WUDNWRZDQLX MHM ÄMDNR ĨUyGáD QLH]Z\NOH LQWH�

UHVXMąF\FK RGNU\ü� NWyUH SR]ZDODMą UHNRQVWUXRZDü QDMUyĪQLHMV]H PRGHOH VWUXNWX�
UDOQH� UR]PDLWH VWHUHRW\S\ ]DG]LZLDMąFR WUZDáH Z G]LHMDFK OXG]NLHM NXOWXU\ L ZVSyá�
LVWQLHMąFH ] QLH]PLHU]RQ\P ]UyĪQLFRZDQLHP LQG\ZLGXDOQ\FK ZL]ML ĞZLDWD´ ² SLV]H
+� 5RVQHURZD Z SUDF\ -HGQRĞü ILOR]RILL L ZLHORĞü MĊ]\NyZ� 2 ILOR]RILF]Q\P
SU]HNáDG]LH L MHJR IXQNFML SR]QDZF]HM� :DUV]DZD ����� V� ���

� 0HWDIRU\ND ² ÄMHVW ]DELHJLHP SUDVWDU\P L RĪ\ZLDMąF\P ZV]HONL VSRVyE Py�
ZLHQLD� D MHM ĨUyGáHP SU]HERJDW\P MHVW QDV] RGELyU ĞZLDWD QDWXU\´ VWZLHUG]D +� 5RV�
QHURZD Z F\WRZDQHM SUDF\� V� ���

&]\P ZLĊF MHVW NRW GOD SU]HFLĊWQHJR XĪ\WNRZQLND MĊ]\ND� GOD VSR�
áHF]QRĞFL SRVáXJXMąFHM VLĊ MĊ]\NLHP SROVNLP GDZQLHM L G]LĞ� MDNL MHVW
MHJR REUD] MĊ]\NRZ\� MDN Z RSDUFLX R FHFK\ ]DZDUWH Z VHPDQW\FH WHJR
Z\UD]X RUD] MHJR SUDJPDW\FH� IXQNFMRQXMH WHQ ]QDN MĊ]\NRZ\ Z WHN�
VWDFK MĊ]\ND SROVNLHJR L MDNLH FHFK\ GHF\GXMą R MHJR XĪ\FLDFK� &HFK\
WH RUD] ZV]HONLH ZDUWRĞFLRZDQLD� RFHQ\� GRĞZLDGF]HQLD ]ZLą]DQH ] NOD�
Vą GHV\JQDWyZ R]QDF]DQ\FK SU]H] Z\UD] NRW EĊG]LHP\ VLĊ VWDUDOL Z\�
GRE\ü DQDOL]XMąF MHJR HW\PRORJLĊ ��� GHU\ZDW\ �V]F]HJyOQLH ]DĞ GHU\ZDW\
DVRFMDF\MQH WHJR Z\UD]X�� MHJR IUD]HRORJLĊ� PHWDIRU\NĊ � RUD] SDUHPLR�
ORJLĊ�

5HMHVWUDFMD FHFK ]DNRGRZDQ\FK Z SRWRF]QHM ĞZLDGRPRĞFL XĪ\WNRZQL�
NyZ MĊ]\ND SROVNLHJR� RGQRV]RQ\FK GR NODV\ NRWyZ RUD] ZV]HONLFK ZDU�
WRĞFLRZDĔ� VSRVREyZ SRVWU]HJDQLD� GRĞZLDGF]HĔ ]ZLą]DQ\FK ] REVHUZDFMą
]DFKRZDĔ SRV]F]HJyOQ\FK SU]HGVWDZLFLHOL WHM NODV\ ]ZLHU]ąW� EĊG]LH VLĊ
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RJUDQLF]DáD GR FHFK� NWyUH Vą W\SRZH� SRZWDU]DOQH ² D FR ]D W\P LG]LH�
SU]\MĊWH� XWUZDORQH L ]DDSURERZDQH SU]H] VSRáHF]QRĞü SRVáXJXMąFą VLĊ
MĊ]\NLHP SROVNLP ² D ZLĊF GR FHFK MĊ]\NRZ\FK�

2F]\ZLĞFLH WĊWQ W\S ZLHG]\ EĊG]LH ]DUD]HP ZLHG]ą NXOWXURZą ZVSyOQą
GOD XĪ\WNRZQLNyZ MĊ]\ND SROVNLHJR� 'OD SU]HMU]\VWRĞFL FDáRĞFLRZHJR REUD�
]X QDOHĪDáRE\ PRĪH SU]HSURZDG]Lü DQDOL]\ SRUyZQDZF]H LQWHUHVXMąFHJR
QDV Z\FLQND U]HF]\ZLVWRĞFL MĊ]\NRZHM ] LQQ\PL MĊ]\NDPL HXURSHMVNLPL
RUD] ² FR ZDĪQLHMV]H ²� ] MĊ]\NDPL QDOHĪąF\PL GR LQQ\FK NUĊJyZ NXO�
WXURZ\FK� DE\ ]REDF]\ü� F]\ SRGREQH Z\ERU\� ZDUWRĞFLRZDQLD� RFHQ\ L GR�
ĞZLDGF]HQLD NXOWXURZH WDP VLĊ XWUZDOLá\� SU]HNUDF]DáRE\ WR MHGQDN ]QDF]�
QLH UDP\ QLQLHMV]HJR V]NLFX� =GDMHP\ VRELH VSUDZĊ ] WHJR� ĪH QLH MHGHQ
MĊ]\N� LHF] ZLHORĞü MĊ]\NyZ SRWU]HEQD MHVW GR Z\UDĪHQLD FDáHJR ERJDFWZD
NXOWXU\� P\ĞOL L ZLHG]\ OXG]NLHM� RGQLHVLRQHM GR DQDOL]RZDQHJR SU]H] QDV
GUREQHJR HOHPHQWX U]HF]\ZLVWRĞFL MĊ]\NRZHM L SR]DMĊ]\NRZHM� = NRQLHF]�
QRĞFL ZLĊF QDV]H XZDJL QD WHPDW SROD OHNV\NDOQR�VHPDQW\F]QHJR Z\UD]X
NRW Z LQQ\FK MĊ]\NDFK EĊGą PLDá\ FKDUDNWHU Z\U\ZNRZ\ L PDUJLQDOQ\�
7DN ZLĊF QD FDáRĞFLRZą PRQRJUDILĊ MĊ]\NRZR�NXOWXURZą R NRFLH WU]HED
EĊG]LH MHV]F]H SRF]HNDü�

=DF]QLMP\ RG ZLDGRPRĞFL �ZLHG]\� R WHM NODVLH GHV\JQDWyZ SU]HQRV]R�
Q\FK L SU]HND]\ZDQ\FK VSRáHF]HĔVWZRP SU]H] LQQH V\VWHP\ SU]HQRV]HQLD
LQIRUPDFML �ZLHG]\�� SU]\MPXMąF ] JyU\ LFK ZSá\Z QD NV]WDáWRZDQLH VLĊ
ZLHG]\ MĊ]\NRZHM ² FKRFLDĪ ]DNáDGDP\� ĪH ZV]HONLH ]DOHĪQRĞFL EĊGą UD�
F]HM RGZURWQH� SRQLHZDĪ Ä]QDF]HQLD ]DZDUWH Z SR]DMĊ]\NRZ\FK V\VWH�
PDFK VHPLRW\F]Q\FK �WDNLFK QS� MDN REU]ĊG\� V\VWHP\ ]QDNyZ JU]HF]�
QRĞFLRZ\FK LWS�� Vą LQWHUSUHWRZDQH ]D SRPRFą MĊ]\ND L VSURZDG]DQH GR
MĊ]\NRZHM Z\NáDGQL ĞZLDWD� -Ċ]\N Z ĞZLHFLH Z]RUyZ NXOWXURZ\FK SHáQL
ZLĊF SRGZyMQą UROĊ� MHGQH Z]RUFH WZRU]\� Z\UDĪD L SU]HFKRZXMH� D Z
VWRVXQNX GR LQQ\FK �SR]DMĊ]\NRZ\FK� MHVW QDU]ĊG]LHP LQWHUSUHWDFML´ ��
,QWHUHVXMąFH ZLĊF EĊG]LH SU]\MU]HQLH VLĊ WHPX� MDND ZLHG]D R NODVLH NR�
WyZ XWUZDORQD MHVW Z LQQ\FK� QLHMĊ]\NRZ\FK V\VWHPDFK SU]HQRV]HQLD LQ�
IRUPDFML ² WDNLFK MDN� PLW� PDJLD� UHOLJLD� QDXND ² L Z MDNL VSRVyE ZLH�
G]D WD LQWHUSUHWRZDQD L ZHU\ILNRZDQD MHVW SU]H] MĊ]\N SROVNL� F]\OL Z MD�
NL VSRVyE Z MĊ]\NX L SRSU]H] MĊ]\N GRNRQXMH VLĊ LQWHUSUHWDFMD ]QDF]HĔ
QLHVLRQ\FK SU]H]� Z\PLHQLRQH Z\ĪHM V\VWHP\ VHPLRW\F]QH� : MDNL VSRVyE
MĊ]\N RUJDQL]XMH QDV]H P\ĞOHQLH R NRFLH �NRWDFK�� WZRU]\� NRQVW\WXXMH
QDV]H UR]XPLHQLH WHM U]HF]\ZLVWRĞFL� QDV]ą UDFMRQDOQRĞü Z RGQLHVLHQLX GR�
WHJR Z\FLQND ĞZLDWD" -DNLH UR]UyĪQLHQLD L ]ZLą]NL� Z\ERU\ D ]DUD]HP
DVSHNW\ WHM U]HF]\ZLVWRĞFL Z\GDZDá\ VLĊ E\ü FHORZH GOD XĪ\WNRZQLNyZ
MĊ]\ND SROVNLHJR� ÄJRGQH SRGNUHĞOHQLD ² Z FLąJX LVWQLHQLD OLF]Q\FK SR�

� 5� .ZDĞQLH D� -Ċ]\N MDNR QDU]ĊG]LH GRĞZLDGF]DQLD ĞZLDWD� Z GUXNX� PD�
V]\QRSLV� V� ���

� (WQROLQJZLVW\ND� W� ,Q
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NROHĔ´ ��� MDN Z\WU]\PDá\ RQH SUyEĊ F]DVX� F]\ RVWDá\ VLĊ RQH ZREHF Z\�
PDJDĔ FRG]LHQQHM SUDNW\NL� F]\ XVWąSLá\ LQQ\P UR]UyĪQLHQLRP� QS� QDX�
NRZ\P" &]\ Vą GDOHM UHVSHNWRZDQH L IXQNFMRQXMą Z MĊ]\NX" &KRG]Lü WX
WHĪ EĊG]LH R SUREOHP SHZQHM ZL]ML ĞZLDWD L MHM MĊ]\NRZHJR Z\UD]X� ]D�
NáDGDMąF ] JyU\ MDNR SHZQLN UyĪQLFĊ PLĊG]\ MĊ]\NRZ\P XMĊFLHP U]HF]\�
ZLVWRĞFL D U]HF]\ZLVWRĞFLą VDPą �FKRFLDĪE\ ] WHM UDFML� ĪH MĊ]\N MHVW ]QDF]�
QLH RG QLHM XERĪV]\ L PQLHM VNRPSOLNRZDQ\�� -HVW WR SUREOHP WHJR� FR
LVWQLHMH PLĊG]\ SRVWU]HĪHQLHP SU]HGPLRWX D SU]HGPLRWHP VDP\P ² WHJR
FR /� :HLVJHUEHU QD]\ZD MĊ]\NRZ\P ĞZLDWHP SRĞUHGQLP� XMPXMąF U]HF]
FDáą Z VLDWFH UHODFML� U]HF]\ZLVWRĞü ² SRVWU]HJDQLH ² SR]QDQLH ² MĊ]\N V�
-Ċ]\N ]DĞ SRMPRZDQ\ MHVW WX MDNR VZRLVWD Ä]ELWND UHODFML ]ZLą]DQ\FK
] SR]QDQLHP U]HF]\ L NRPXQLNRZDQLHP VLĊ´ ��

� -�/� $XVWLQ� $ 3OHD IRU ([FXVHV >Z�@ -� /� $XVWLQ� 3KLORVRSKLFDO 3DSHUV�
HG� E\ -� 2� 8UPVRQ DQG *� -� :DUQRFN� 2[IRUG ����� V� ���� &\WXMĊ ]D� 5RVQHU R�
Z D� RS� FLW�� V� ����

� =RE� $� 0DĔF]\N� :VSyOQRWD MĊ]\NRZD L MHM REUD] ĞZLDWD� .U\W\F]QH XZDJL
GR WHRULL MĊ]\NRZHM /HR :HLVJHUEHUD� :63 =LHORQD *yUD ����� Z V]F]HJyOQRĞFL SRG�
UR]G]LDá\� -Ċ]\N MDNR E\W SRĞUHGQL� V� ��²�� RUD] 3R]QDQLH L MĊ]\N Z DVSHNFLH ZHLV�
JHUEHURZVNLHM NRQFHSFML MĊ]\ND MDNR E\WX SRĞUHGQLHJR� V� ��²���

� .UąSLHF� RS� FLW�� V� ���
Lª ,ELG�� V� ���

&R MHVW ZLĊF NRQVW\WXW\ZQH GOD VHPDQW\NL Z\UD]X NRW� Z MDNL VSRVyE
QDVWĊSXMH RELHNW\ZL]DFMD SR]QDZDQHJR SU]HGPLRWX� L MDN WR SRMĊFLH MHVW
VSU]ĊĪRQH ] FDáRNV]WDáWHP Ī\FLD SV\FKLF]QHJR F]áRZLHND ² LQQ\PL VáR�
Z\ ² F]\ Z\UD] WHQ �MHJR VHPDQW\ND L SUDJPDW\ND� L MHJR GHU\ZDW\
VáXĪą GR PHWDIRU\F]QHJR Z\UDĪDQLD SV\FKLF]Q\FK F]\ XF]XFLRZ\FK VWD�
QyZ F]áRZLHND� F]\ VáXĪą UyZQLHĪ GR SU]HQRĞQHJR Z\UDĪDQLD MHJR NRQ�
G\FML IL]\F]QHM" : WHM FKZLOL ² KLSRWHW\F]QLH ²Ŷ PRĪQD RGSRZLHG]LHü
WZLHUG]ąFR ² NRW ² WR SU]HFLHĪ ]ZLHU]Ċ GRPRZH� Ī\MąFH ] F]áRZLHNLHP
QD FR G]LHĔ� EĊGąFH QLHMDNR ÄSRG UĊNą´ Z FKZLOL WZRU]HQLD ZV]HONLFK PH�
WDIRU� QD]Z ]DFKRZDĔ� VWDQyZ SV\FKLF]Q\FK LWS�� GRW\F]ąF\FK F]áRZLHND�
Ä7ZRU]HQLH QDV]\FK SRMĊü L Z\SRZLDGDQLH LFK Z VáRZDFK� WR QLF LQQHJR�
MDN QD WOH QDWXUDOQHJR� VSRQWDQLF]QHJR XMĊFLD E\WX� VNRQFHQWURZDQLH VLĊ
QD MHJR WUHĞFL L ZVND]\ZDQLH� QD]\ZDQLH� ]DXZDĪRQ\FK SU]H]H PQLH �QD
PRF\ QDWXU\ L NXOWXU\� FHFK´ ��� 3RVWDZP\ ZLĊF QD ]DNRĔF]HQLH QDV]\FK
WHRUHW\F]Q\FK UR]ZDĪDĔ MHV]F]H MHGQR S\WDQLH ² F]\ Z MĊ]\NX SROVNLP
SU]HFKRZDá\ VLĊ UHOLNW\� GDZQH PRGHOH RUD] FHFK\ VHPDQW\F]QH L SUDJPD�
W\F]QH� VSRVRE\ ZLG]HQLD NRWD ² VNáDGDMąFH VLĊ QD MHJR VHPDQW\NĊ" 1D
LOH WHQ REUD] VLĊ ]PLHQLá� D QD LOH QLH ² F]\ U]HF]\ZLĞFLH GR MĊ]\ND QDOH�
ĪDáR ÄSLHUZV]H VáRZR´ R NRFLH"
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,,� .RW Z KLVWRULL L NXOWXU]H

.RW MHVW MHGQ\P �RERN JRáĊELD� ] QDMVWDUV]\FK� XGRPRZLRQ\FK ]ZLH�
U]ąW� NWyUH Ī\MH SU]\ F]áRZLHNX MXĪ RG NLONXQDVWX W\VLĊF\ ODW� 3LHUZV]H
MHJR ĞODG\ SRFKRG]ą ] RNUHVX PLĊG]\ �� D �� W\VLąFHP ODW S�Q�H��� .RW
GRPRZ\� F]\OL )HOLV FDWXV OXE )HOLV GRPHVWLFD ² ZHGáXJ LQIRUPDFML HQ�
F\NORSHG\F]Q\FK ]RVWDá RVZRMRQ\ RNRáR ���� URNX S�Q�H� Z 1XELL �SR QX�
ELMVNX NRW ² WR NDGLV�� ]DĞ PDVRZR KRGRZDQR JR MXĪ RG RNRáR ���� U�
S�Q�H� Z VWDURĪ\WQ\P (JLSFLH ����� :HGáXJ ]RRORJyZ ]ZLHU]Ċ WR SRFKRG]L
] $IU\NL� $� :DOGH WZLHUG]L� ĪH Z\UD] MH RNUHĞODMąF\ UyZQLHĪ� 1LH PD
MHGQDN SHZQRĞFL� F]\ NRW U]HF]\ZLĞFLH SU]\ZĊGURZDá ] 1XELL SU]H] ]D�
FKRGQLą $IU\NĊ GR +LV]SDQLL L :áRFK�

�� =RE� .DOHQGDU] /XGRZ\ ��6�� Z\G� Ä3UDVD =6/´� :DUV]DZD ����� V� ����
�� 3RU� :LHOND (QF\NORSHGLD 3RZV]HFKQD 3:1� W� 9, .RQW ² 0DP� :DUV]DZD

����� V� ����
�� $� :DOGH� /DWHLQLVFKHV (W\PRORJLVFKHV :RUWFUEXFK� W� � $ Ŷ² /� � QHX�

EHUDUEHLWHWH $XIODJH YRQ� -� %� +RIPDQQ� +HLGHOEHUJ ����� V� ����
�� ,OXVWURZDQD (QF\NORSHGLD 7U]DVNL� (YHUWD L 0LFKDOVNLHJR� W� ,, ) ² .� :DU�

V]DZD E� U� Z�� V� ���
�� 3RU� :LHOND (QF\NORSHGLD 3RZV]HFKQD� V� ����
OF 3� - D V L H Q L F D� 3ROVND 3LDVWyZ� :DUV]DZD ����� V� ���

1DFK GHQ =RRORJHQ VWDPPW GLH .DW]H DXV $IULND� HEHQVR ZRKO GDV :RUW >���@�
GRFK LVW GLH :DQGHUXQJ YRQ 1XELHQ >YJO� QXE� NDGLV Ä.DW]H´@ WLEHU :HVWDIULND
QDFK 6SDQLHQ XQG ,WDOLHQ >���@ VDFKOLFK QLFKW SRVLWLY ]X VWXW]HQ������

%DUG]LHM SUDZGRSRGREQą ZHUVMą MHVW WD� ĪH KRGRZOD NRWD UR]SU]HVWU]H�
QLáD VLĊ ] (JLSWX SRSU]H] %DELORQ RUD] ,QGLH GR &KLQ� WDP ]DĞ E\áD PD�
VRZD Z 9, Z� Q�H� : GDZQHM *UHFML L 5]\PLH NRW E\á ]QDQ\ ]QDF]QLH
SyĨQLHM� ER GRSLHUR Z RNUHVLH FHVDUVWZD� 'R (XURS\ �]DFKRGQLHM L SyáQRF�
QHM� NRW GRPRZ\ GRWDUá GRSLHUR Z ĞUHGQLRZLHF]X� : (QF\NORSHGLL 7U]DVNL�
(YHUWD L 0LFKDOVNLHJR VSRW\NDP\ LQIRUPDFMĊ� ĪH NRW Ä)HOLV RFUHDWD ]D�
PLHV]NLZDá FDáą $IU\NĊ� RG HJLSVNLHM UDV\ WHJR JDWXQNX �)HOLV RFUHDWD
PDQLFXODWD� SRFKRG]ą QDV]H NRW\ GRPRZH >���@� 5R]SU]HVWU]HQLHQLH NRWD
GRPRZHJR �)HOLV RFUHDWD GRPHVWLFD� SR]D (JLSWHP UR]SRF]ĊáR VLĊ GRSLHUR
Z , ZLHNX SR &KU\VWXVLH Z (XURSLH SRáXGQLRZHM� D Z SRF]� ,, Z� Z (XUR�
SLH ĞURGNRZR�]DFKRGQLHM´ ��� %\á RQ MHGQDN ZWHG\ MHV]F]H U]DGNR VSRW\�
NDQ\��� :LHP\� ĪH Z RNUHVLH RNRáR ���²��� U� S�Q�H� NRW E\á MHV]F]H QLH�
]QDQ\ QD WHUHQLH REHFQHM 3ROVNL �FKRG]L WX R JUyG %LVNXSLQ�� ZyZF]DV
ERZLHP Ä+RGRZDQR NURZ\� RZFH L ĞZLQLH� SUyF] WHJR NR]\� NRQLH L SV\´ ���
-HGQDN MXĪ Z 9,,, ZLHNX Q�H� SOHPLRQD ]DFKRGQLRVáRZLDĔVNLH ]QDá\ L KR�
GRZDá\ NRWD�
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'DZQL JQLHĨQLDQLH WU]\PDOL NRQLH� KRGRZDOL RZFH L SV]F]Rá\� &KDW LFK VWU]HJá\
SV\� SU]\ SDOHQLVNDFK� NWyUH ] ELHJLHP F]DVX XVWąSLá\ PLHMVFD SLHFRP� Z\OHJLZDá\
VLĊ NRW\ ���

�� ,ELG�� V� ��²���
�� ,ELG�� V� ���
�� 3RU� )� 6áDZVNL� 6áRZQLN HW\PRORJLF]Q\ MĊ]\ND SROVNLHJR� W� 9� ]� � �����

.UDNyZ ����� V� �� L Q� 
/DVLWL VĊ 
ODVą VĊ �SU]\PLODü VLĊ� VFKOHELDü� SRĪąGDü� áDNRPLü
VLĊ��

�� 3RU� .DOHQGDU] /XGRZ\ ����� V� ���� ]RE� WHĪ :LHOND (QF\NORSHGLD 3RZV]HFK�
QD� V� ����

�� $� 2 V L Ĕ V N L� 6áRZQLN PLWRORJLF]Q\� = SU]\áąF]HQLHP REUD]R�SLVPX �,FRQR�
ORJLD�� W� , $ �² '� :DUV]DZD ����� V� ��²���

�� =RE� 0LI\ QDURGRZ PLUD� (QFLNORSHGLMD� W� �� SRG UHG� 6� $� 7 R N D U L H Z D�
0RVNZD ����� V� ���

�� =RE� :LHOND (QF\NORSHGLD 3RZV]HFKQD� V� ����
�� 2 V L Ĕ V N L� RS� FLW�� V� ���

=QDMGXMHP\ WHĪ LQIRUPDFMĊ� ĪH Z GDZQLHMV]\FK F]DVDFK GR RFKURQ\
SU]HG P\V]DPL VáXĪ\á\ 6áRZLDQRP RVZRMRQH áDVLFH ��� 2G Z\UD]yZ 
ODVLWL
VĊ 
ODVą VĊ SRFKRG]L QLHZąWSOLZLH GHU\ZDW áDVLü VLĊ� NWyU\P RNUHĞODP\
GR G]LĞ SU]\PLOQH ]DFKRZDQLH VLĊ ]DUyZQR NRWD� MDN L SVD �RUD] LQQ\FK
]ZLHU]ąW� Z]JOĊGHP F]áRZLHND ��� '\VNXV\MQD MHVW ZLĊF WH]D� ĪH NRW E\á
]ZLHU]ĊFLHP U]DGNR VSRW\NDQ\P Z ĞUHGQLRZLHF]QHM (XURSLH� -HJR VWR�
VXQNRZR SyĨQH UR]SRZV]HFKQLHQLH Z (XURSLH �FKRü LQDF]HM ² 7U]DVND�
(YHLW� 0LFKDOVNL �² SRU� Z\ĪHM� PRĪQD WáXPDF]\ü W\P� ĪH �SUDZGRSR�
GREQLH� LVWQLDá GR �� U� S�Q�H� ]DND] Z\ZR]X NRWyZ ] (JLSWX� 1LF Z W\P
G]LZQHJR� ]ZDĪ\ZV]\ QD IDNW� ĪH NRW F]F]RQ\ E\á WDP MDNR ]ZLHU]Ċ ĞZLĊ�
WH ² RNRáR URNX ���� S�Q�H� RWU]\PXMH RQ DWU\EXW ERVNRĞFL� RWDF]DQR JR
SRZV]HFKQ\P V]DFXQNLHP D GR G]LĞ ]DFKRZDá\ VLĊ MHJR PXPLH L FPHQ�
WDU]H ���

: 6áRZQLND PLWRORJLF]Q\P 2VLĔVNLHJR F]\WDP\�

(JLSFMDQLH WDN GDOHNR SRVXQĊOL ]DERERQ Z XF]F]HQLX NRWD� LĪ WHJR ĞPLHUFLą ND�
UDQR� NWRE\ JR QDZHW SU]\SDGNLHP ]DELá >���@� *G\ MHGHQ 5]\PLDQLQ ]DELá NRWD ] QLHR�
VWURĪQRĞFL� SRVSyOVWZR QLH GEDMąF DQL QD SRZDJĊ 3WRORPHXV]D DQL JURĨEą *DELQLHJR
ZVWU]\PDQH� UR]VLHNDáR JR QD V]WXNL� QD SRPVWĊ QDURGRZHJR ERĪ\V]F]D ���

1DMSUDZGRSRGREQLHM ZLĊF� ĞPLHUFLą NDUDQR W\FK OXG]L� NWyU]\ ]UDQLOL
OXE ]DELOL QLH NRWD ]Z\NáHJR� D SRĞZLĊFRQHJR ERJLQL %DVWHW��� :LDGRPR�
ĪH SR G]LĞ G]LHĔ NRW F]F]RQ\ MHVW SU]H] QLHNWyUH SOHPLRQD Z $IU\FH �����

.RW Z GDZQ\P (JLSFLH E\á ]ZLHU]ĊFLHP QLHW\NDOQ\P GR WHJR VWRSQLD�
LĪ FLHUSLąF JáyG (JLSFMDQLH ZROHOL VZRMH FLDáD MHĞü QLĪ FLDáD NRWyZ� *G\ ]DĞ
NRW SDGDá� GRPRZQLF\ ÄJROLOL EUZL QD ]QDN VPXWNX L ZVSDQLDOH JR JU]H�
EDOL´ �L� 8WRĪVDPLDQ\ E\á ] HJLSVNą ERJLQLą UDGRĞFL L ]DEDZ\ ]ZDQą %D�
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VWHW� NWyUą SU]HGVWDZLDQR EąGĨ MDNR NRWNĊ� EąGĨ ] JáRZą NRWNL� RERMH E\OL
VWUyĪDPL ĞZLDWáD ��� %RJLQL %DVWHW �%DVW� E\áD WDNĪH XRVRELHQLHP SRFLąJX
VHNVXDOQHJR RUD] RSLHNXQNą L GREURG]LHMNą F]áRZLHND� : PLHĞFLH %XEDVWLV
�RUD] Z PLHĞFLH %HQ�+DVDQ�� NWyUHJR E\áD RSLHNXQNą� ]QDMGRZDá VLĊ FPHQ�
WDU] NRWyZ ² F]F]RQ\FK L XZDĪDQ\FK ]D ĞZLĊWH ]ZLHU]ĊWD ERJLQL��� :LHOH
G]LHá V]WXNL SU]HGVWDZLD NRWD�ERJLQLĊ %DVWHW ] QRĪHP Z áDSLH ² UR]FL�
QDMąFHJR JáRZĊ ZĊĪD $SRSKLV� VPRND FLHPQRĞFL XRVDELDMąFHJR ZURJyZ
6áRĔFD L XVLáXMąFHJR Z\ZUyFLü ĞZLĊWą EDUNĊ Z F]DVLH� JG\ WD SU]HPLHU]D
ĞZLDW SRG]LHPQ\� .RW V\PEROL]XMH WX VLáĊ L Ī\ZRWQRĞü NRFLHJR URGX� NWyU\
RSLHNXĔF]ą ERJLQLĊ RGGDMH QD XVáXJL F]áRZLHNRZL� DE\ SRPyF PX ]Z\�
FLĊĪ\ü VNU\W\FK QLHSU]\MDFLyá����� : SyĨQLHMV]\P RNUHVLH NRW áąF]RQ\ E\á
] ERJLQLDPL ² OZLFDPL� 7HIQXW L 6DFKPHW ² D QDZHW ] VDPą ,]\Gą� FR
ĞZLDGF]\áRE\ R MHJR ]ZLą]NX ] LGHą ZáDG]\� SDQRZDQLD� : .VLĊG]H XPDU�
á\FK NRW MHVW QDZHW MHGQą ] KLSRVWD] ERJD VáRĔFD 5D� 2 ZLą]DQLX JR ] SD�
QXMąF\PL� ] V\PERODPL ZáDG]\� ĞZLDGF]ą SRFKZDOQH QDSLV\ QD JURERZ�
FDFK IDUDRQyZ ;,; L ;; G\QDVWLL� Ä7\ ² ZLHONL NRW� PĞFLFLHO ERJyZ´�
FR ĞZLDGF]\ R SU]\SLV\ZDQLX NRWRP DWU\EXWyZ ZLHONRĞFL� ZáDG]\� ERVNRĞ�
FL L SDQRZDQLD ²Ŷ D ZLĊF QDMZ\ĪV]\FK OXG]NLFK ]LHPVNLFK ZDUWRĞFL Z RZ\P
ĞZLHFLH �6�

�� 3RU� (QF\NORSHGLD 3RSXODUQD 3:1� :DUV]DZD ����� V� ���
�� :LHOND (QF\NORSHGLD 3RZV]HFKQD 3:1� W� � $ ² %OH� :DUV]DZD ����� ]RE�

V� ����
�� 3RU� -� & K H Y D OL H U� $� *KHHUEUDQW� 'LFWLRQQDLUH GHV V\PEROHV� P\WKHV�

UHYHV� FRXWXPHV� JHVWHV� IRUPHV� ILJXUHV� FRXOHXUV� QRPEUHV� W� ,� 3DULV ����� V� ���²����
�� 3RU� 0LI\���� V� ���
�� =RE� :LHOND (QF\NORSHGLD 3RZV]HFKQD� W� 9� V� ���� W� 9,� V� ����
�� 0LI\���� V� ���

-HGQDN MXĪ Z VWDURĪ\WQ\P (JLSFLH NRWD KRGRZDQR WDNĪH Z FHODFK
XW\OLWDUQ\FK� 8Ī\WHF]QRĞü MHJR SROHJDáD QD WĊSLHQLX P\V]\ L V]F]XUyZ�
G]LĞ MHVW WR Z GDOV]\P FLąJX JáyZQ\ FHO KRGRZDQLD NRWyZ� FKRü KRGXMH
VLĊ MH WDNĪH GOD PLĊVD �ZH )UDQFML� %ROLZLL� &KLQDFK� RUD] GOD IXWUD� ]H
Z]JOĊGX QD GRĞü GXĪą MHJR WUZDáRĞü� OHNNRĞü� FLHSáRWĊ L ZáDĞFLZRĞFL OHF]�
QLF]H� .RW XĪ\WNRZDQ\ MHVW UyZQLHĪ GR FHOyZ ODERUDWRU\MQ\FK��� 6áXĪ\
WHĪ F]áRZLHNRZL GR ]DEDZ\�

: UyĪQ\FK NXOWXUDFK ]ZLHU]ĊWD WH ZLą]DQR EDUG]R F]ĊVWR ] QDMSU]H�
UyĪQLHMV]\PL SU]HVąGDPL L ]DERERQDPL� : ĞUHGQLRZLHF]X NRW E\á ZFLH�
OHQLHP ]á\FK VLá ² F]DUQ\ QDMF]ĊĞFLHM GLDEáD� :LHU]RQR� ĪH ÄZ F]DVWQRVWL
L SUHĪGLH ZVLHJR F]LRUW PRĪLHW SULHZUDV]F]DWVMD Z NRV]NX LLL NRWD F]LRU�
QRM PDVWL LQRJGD ] NUDVQ\PL JáD]DPL´� : QLĪV]HM PLWRORJLL ÄNRW Z\VWX�
SDMHW NDN ZRSáRV]F]HQLMH �LLL SRPRV]F]QLN� F]OHLQ ĞZLW\� F]LRUWD� QLHF]\�
VWHM VLá\´��� :\SĊG]DQR JR ] NRWD SRSU]H] ĞFLVNDQLH RJRQD ]ZLHU]ĊFLD
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UR]V]F]HSLRQ\P GUHZQHP� 6WąG SU]\VáRZLH� G]LĞ MXĪ SUDZLH QLH]QDQH ²
EUDü NRW\ Z OHV]F]RW\ ��� 8 .ROEHUJD F]\WDP\�

�� =RE� 1RZD NVLĊJD SU]\VáyZ L Z\UDĪHĔ SU]\VáRZLRZ\FK SROVNLFK� SRG UHG�
-� .U]\ĪDQRZVNLHJR� W� ,,� :DUV]DZD ����� V� ��� RUD] -� .U]\ĪDQRZVNL� 0ąGUHM
JáRZLH GRĞü GZLH VáRZLH� W� ,,� :DUV]DZD ����� V� ��²���

�� 2� .ROEHUJ� /XG� 6� ;9,,� .UDNyZ ����� V� ���� QU �� SU]HGU� ']LHáD
ZV]\VWNLH� W� ��� :URFáDZ �����

�� ,ELG�� V� ���� QU �� =RE� .U]\ĪDQRZVNL� 0ąGUHM JáRZLH���� W� ,,� V� ���
�� %� 6 \ F K W D� 6áRZQLN JZDU NDV]XEVNLFK QD WOH NXáWXU\ OXGRZHM� W� ,,� :UR�

FáDZ²:DUV]DZD².UDNyZ ����� V� ����
�� 3RU� .DOHQGDU] /XGRZ\ ����� V� ����
�� 2VLĔVNL� 6áRZQLN PLWRORJLF]Q\���� W� ,, �:DUV]DZD ����� V� ����

'UHZQR UR]V]F]\SDQH L ]DFLHĞQLRQH NRWRZL Z RJRQ ]RZLą SU]\VáRZLHP ��� EUDü
NRW\ Z OHV]F]RW\ ² L GODWHJR WR UR]SXVWQH L ]DERERQQH FKáRSDNL URELą DE\ ] NRWD
GLDEáD Z\SĊG]Lü OXE ĪHE\ ] GLDEáHP SU]HSDGá ] ERNX XFLHNDMąF� ]DSHZQH WHĪ F]DVHP
RQ ] WHJR SU]HSDĞü� F]\OL ]JLQąü PXVL���

'DOHM F]\WDP\ WDP UyZQLHĪ�

.RW� ]ZLHU]Ċ SRĪ\WHF]QH Z JRVSRGDUVWZLH� XNáDGQH� DOH ]áRĞOLZH� ]DZV]H GUD�
SLHĪQH� D F]DVHP VURJLH L RNUXWQH� MHVW Z SRVąG]HQLX� ĪH RG ]áHJR GXFKD SRFKRG]L
DOER ĪH Z QLP ]á\ GXFK MHVW XNU\W\� 'ODWHJR WR ]DZV]H SUDZLH NRWD F]DUQHJR QD]\�
ZDMą GLDEáHP� D MHĪHOL VLĊ WDNL NRW QLH]QDMRP\ ZLG]LHü ]GDU]\ RNRáR GRPX� ĪHJQDMą
VLĊ� D SRWHP ĞFLJDMą JR ZRáDMąF� D QD ODV\� QD ERU\ ���

7DN ZLĊF ZHGáXJ ZLHU]HĔ OXGRZ\FK Z F]DUQ\P NRFLH PRĪH SU]HE\�
ZDü GLDEHá� 8 6\FKW\ VSRW\NDP\ IUD]Ċ� 1¶Y�W ĔH Y¶H� FR Y RSDORQLP NRFH
VHJL ² µDOX]MD GR GLDEOD� NWyU\ PRĪH SU]HE\ZDü Z NRFLH� SU]HQRĞQLH WDNĪH
R SRGHMU]DQ\P F]áRZLHNX¶��� 3RZV]HFKQLH ]QDQ\ MHVW WHĪ SU]HVąG� ĪH SU]H�
ELHJDMąF\ NRPXĞ GURJĊ NRW SU]\QRVL WHPX NRPXĞ SHFKD D QDZHW QLH�
V]F]ĊĞFLH� R F]\P SyĨQLHM�

.RW ZLą]DQ\ E\á WHĪ ] SRVWDFLDPL F]DURZQLF L LFK SUDNW\NDPL�
: ;9,, ZLHNX NRWRP Z\WDF]DQR SURFHV\ L VND]\ZDQR MH ��� ']LĞ MHV]F]H
Z ZLHU]HQLDFK OXGRZ\FK NRWD áąF]\ VLĊ ] SRVWDFLDPL F]DURZQLF\ L NUDVQR�
OXGND�

=DSUH]HQWRZDQH SU]\NáDG\ ĞZLDGF]ą R W\P� ĪH SRZV]HFKQ\ VWHUHRW\S
NRWD MHVW QLHMHGQRURGQ\� = MHGQHM VWURQ\ NRW V\PEROL]XMH ]UĊF]QRĞü� VSU\W�
ZG]LĊN� PąGURĞü� áDJRGQRĞü� ZLHOH WDNWX D QDZHW ZROQRĞü� QLHXOHJáRĞü�
QLH]DOHĪQRĞü �Ä/LEHUWDV� :ROQRĞü� ERJLQL VáDZQD X *UHNyZ L 5]\PLDQ
>���@ E\áD WDP Z\REUDĪDQD Z SRVWDFL 5]\PLDQNL XEUDQHM Z ELDáH V]DW\� Z
MHGQHM UĊFH ] EHUáHP� Z GUXJLHM ] F]DSNą� ] NRWHP SU]\ QRJDFK >���@ NRW
MHVW R]QDNą QLHFLHUSOLZRĞFL QD ZV]HONL SU]\PXV� 6WąG $ODQL� :DQGDORZLH�
6]ZDERZLH L VWDURGDZQL %XUJXQGF]\NRZLH� KHUE\ VZRMH ]QDF]\OL NR�
WHP´ ���� VDPRG]LHOQRĞü �NRW QLH MHVW ]ZLHU]ĊFLHP VWDGQ\P� MDN QS� LQQH
]ZLHU]ĊWD GRPRZH� MHVW áRZFą LQG\ZLGXDOQ\P�� ERZLHP ]H ZV]\VWNLFK
]ZLHU]ąW GRPRZ\FK NRW ]DFKRZDá QDMZLĊNV]ą QLH]DOHĪQRĞü RG F]áRZLHND
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�REUD]XMH WR ZLHOH ]QDQ\FK SU]\VáyZ ² R F]\P SyĨQLHM� ² ] GUXJLHM ]DĞ�
VWURQ\ NRW WR V\PERO FLHPQ\FK� ]á\FK� QLHF]\VW\FK PRF\� IDáV]\ZRĞFL�
]áRĞOLZRĞFL� GUDSLHĪQRĞFL L RNUXFLHĔVWZD�

7DN ZLĊF V\PEROLND� VWHUHRW\S NRWD Vą QLHVSyMQH� 0LHV]F]ą VLĊ
PLĊG]\ GZRPD VNUDMQRĞFLDPL� PLĊG]\ ZDUWRĞFLDPL L ZDUWRĞFLRZDQLD�
PL SR]\W\ZQ\PL D QHJDW\ZQ\PL� PLĊG]\ WHQGHQFMDPL GREURF]\QQ\�
PL D ]áRZUyĪHEQ\PL� 1D SU]\NáDG Z -DSRQLL MHVW NRW WUDNWRZDQ\ MD�
NR ]ZLHU]Ċ ]áRZLHV]F]H� ZáDGDMąFH QLHVDPRZLWą� QDGQDWXUDOQą� QDG�
SU]\URG]RQą VLáą� ]GROQH ]DELMDü NRELHW\ L SU]\ELHUDü LFK SRVWDü �SRU�
Vá\QQ\ L ]QDQ\ Z 3ROVFH MDSRĔVNL ILOP .RELHWD NRW�� : ZLHOX ZLH�
U]HQLDFK SU]\SLVXMH VLĊ PX FHFK\ ZDPSLU\]PX��� : MĊ]\NX FKLĔVNLP
NRW QD]\ZD VLĊ 0DR� D IXQNFMRQXMąF\ WDP VWHUHRW\S NRWD ² SRNU\ZD VLĊ
QLHPDO Z FDáRĞFL ] SROVNLP VWHUHRW\SHP OLVD� : MĊ]\NX FKLĔVNLP NRW�
]ZáDV]F]D PDá\� MHVW NRMDU]RQ\ ]H VSU\WHP L REURWQRĞFLą� ] NDĪGHM V\WXDFML
Z\FKRG]L ]Z\FLĊVNR� PRĪH VLĊ SU]HFLZVWDZLü NDĪGHPX SU]HFLZQLNRZL�� ²
ZLHOH ] W\FK FHFK SU]\SLVXMH VLĊ NRWX UyZQLHĪ Z MĊ]\NX SROVNLP� -HGQDN
Z &KLQDFK ZLHU]\ VLĊ SRQDGWR� ĪH NRW ]GROQ\ MHVW UR]SU]HVWU]HQLDü ]áH�
GXFK\��� : ĞZLHFLH EXGG\]PX ]DU]XFD VLĊ NRWX� ĪH W\ONR RQ L ZąĪ QLH
Z]UXV]\OL VLĊ ĞPLHUFLą %XGG\� MHGQDN ] GUXJLHM VWURQ\ PRĪH E\ü WR SR�
F]\W\ZDQH ]D ]QDN Z\ĪV]HM PąGURĞFL��� : ,QGLDFK ]QDMGXMą VLĊ VWDWXHWNL
NRWyZ DVFHW\F]Q\FK� SU]HGVWDZLDMąF\FK V]F]ĊĞOLZRĞü ĞZLDWD ]ZLHU]ąW� .RW
MHVW WX ]DUD]HP L ZLHU]FKRZFHP� L ]HZQĊWU]Qą SRVWDFLą \RJLQL 9LGDOL�
-HV]F]H REHFQLH Z .DPERGĪ\ LVWQLHMH RE\F]DM SU]HQRV]HQLD NRWD Z NODWFH
] GRPX GR GRPX� Z SURFHVML ]H ĞSLHZHP� Z FHOX VSURZDG]HQLD GHV]F]X�
.DĪG\ ZLHĞQLDN REOHZD ZRGą NRWD� NWyUHJR NU]\NL PDMą SRUXV]\ü ,QGUĊ�
ZáDGFĊ XĪ\ĨQLDMąF\FK XOHZ� 7DN MDN Z EXGG\]PLH� UyZQLHĪ Z NDEDOH
NRW NRMDU]RQ\ MHVW ] ZĊĪHP ² Z\REUDĪD JU]HFK L QDGXĪ\FLH GyEU WHJR
ĞZLDWD� 1LHNLHG\� Z W\P ]QDF]HQLX� SU]HGVWDZLDQ\ MHVW X VWyS &KU\VWXVD�
3RSXODUQH ZLHWQDPVNLH Z\REUDĪHQLD VDW\U\F]QH F]\QLą ] NRWD HPEOHPDW
PDQGDU\QD �R JĊVW\P IXWU]H� QDGĊWHJR� SR]áDFDQHJR� ��� : WUDG\FML PX]Xá�
PDĔVNLHM NRW �JDWW� MHVW WUDNWRZDQ\ Ī\F]OLZLH� ] Z\MąWNLHP NRWyZ F]DU�
Q\FK� /HJHQGD JáRVL� ĪH JG\ V]F]XU\ GRNXF]Dá\ SDVDĪHURP $UNL� 1RH SU]H�
VXQąá UĊNą SR F]ROH OZD� NWyU\ NLFKQąá L Z\SXĞFLá ] VLHELH SDUĊ NRWyZ
L WR GODWHJR NRW SU]\SRPLQD OZD�

�� 3RU� 0LI\���� V� ���
�� =RE� .DOHQGDU] /XGRZ\ ����� V� ���
�� 3RU� 0Lá\���� V� ���
�� 3RU� & K H Y D � L H U� *KHHUEUDQW� 'LFWLRQQDLUH���� W� ,� V� ����
�� ,ELG�� V� ����

.RW FDáNRZLFLH F]DUQ\ PD ZáDĞFLZRĞFL PDJLF]QH� -H VLĊ MHJR PLĊVR�
E\ VLĊ XZROQLü RG F]DUyZ� ĝOHG]LRQD F]DUQHJR NRWD� SU]\F]HSLRQD GR PLH�
VLąF]NXMąFHM NRELHW\� ]DWU]\PXMH PLHVLąF]NĊ� NUZLą F]DUQHJR NRWD SLV]H
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VLĊ VáRZD PRFQ\FK F]DUyZ ² WDNL NRW Ī\MH VLHGHP UD]\� : 3HUVML� JG\ VLĊ
SU]HV]NDG]D F]DUQHPX NRWX� V]NRG]L VLĊ VDPHPX VRELH� ERZLHP U\]\NXMH
VLĊ G]LDáDQLH QD V]NRGĊ ZáDVQHJR KHP]DG ²Ŷ GXFKD XURG]RQHJR Z W\P F]D�
VLH FR F]áRZLHN� WRZDU]\V]ąFHJR PX ]DZV]H ² NWyU\ PRĪH E\ü XNU\W\ SRG
SRVWDFLą F]DUQHJR NRWD� :HGáXJ LQQ\FK ZLHU]HĔ F]DUQ\ NRW MHVW WR ILQQ
]áRZUyĪEQ\� NWyUHJR WU]HED SR]GURZLü� JG\ QRFą ZFKRG]L GR SRNRMX�

: ZLHOX NXOWXUDFK F]DUQ\ NRW V\PEROL]XMH FLHPQRĞü L ĞPLHUü� &]D�
VDPL XZDĪDQ\ MHVW ]D VáXJĊ SLHNáD� 1LDVRZLH �6XPDWUD� ]QDMą GU]HZR
NRVPLF]QH� NWyUH ]URG]LáR ZV]\VWNLH U]HF]\� 8PDUOL� DE\ GRVWDü VLĊ GR
QLHED� LGą SU]H] PRVW� 3RG PRVWHP PLHĞFL VLĊ RWFKáDĔ SLHNáD� ]DĞ X ZHMĞFLD
GR QLHED VWRL VWUDĪQLN ] WDUF]ą L ODQFą� .RW SRPDJD PX ZU]XFDü GXV]H
ZLQQ\FK Z ZRG\ SLHNáD� 8 ,QGLDQ 3DZQLVyZ Z $PHU\FH 3yáQRFQHM G]LNL
NRW MHVW �SRGREQLH MDN Z &KLQDFK� V\PEROHP ]UĊF]QRĞFL� SU]HP\ĞOQRĞFL
L SRP\VáRZRĞFL ² MHVW REVHUZDWRUHP VSU\WQ\P L ]UyZQRZDĪRQ\P� L ]D�
ZV]H GRSLQD VZHJR� = WHJR SRZRGX E\áR WR ]ZLHU]Ċ ĞZLĊWH� NWyUH PRJáR
E\ü ]DELWH W\ONR Z FHODFK UHOLJLMQ\FK� ] ]DFKRZDQLHP VSHFMDOQHJR U\WXDáX�
2G ]UĊF]QRĞFL L SU]HP\ĞOQRĞFL áDWZR SU]HMĞü GR SU]HQLNOLZRĞFL �MDVQRZL�
G]HQLD�� : $IU\FH ĝURGNRZHM ZLHOH WRUHE QD OHNL ]URELRQ\FK MHVW� ]H VNyU\
G]LNLHJR NRWD ������� 8 ,QGLDQ .HF]XD LVWQLHMH ZLHU]HQLH R RVREOLZ\P NRFLP
GLDEOH� ]á\P GXFKX� X NWyUHJR �F]DURZQLF\� V]DPDQL ]DSRĪ\F]DMą VZRMą
F]DURG]LHMVNą VLáĊ �6� : ZLHOX EDĞQLDFK VáRZLDĔVNLFK Z\VWĊSXMH PRW\Z
SU]HPLDQ\ NRWD Z F]áRZLHND L F]áRZLHND Z NRWD� %\ü PRĪH MHVW WR Z\�
MDĞQLHQLH SRFKRG]HQLD URV\MVNLFK OXGRZ\FK QD]Z W\SX� .RW .RWRWLHLF]�
.RWRWLHM ,ZDQRZLF]� .RWRQDMáR OL� QLHZąWSOLZLH PDP\ WX WHĪ GR F]\QLHQLD
] F]ĊVW\PL QD]ZDPL RG QD]Z ]ZLHU]ĊF\FK� MDN Z SU]\SDGNX REHFQ\FK
L GDZQ\FK� GRĞü F]ĊVW\FK QD]ZLVN SROVNLFK W\SX� .RW� .RWHN� .RFLN� .R�
WRZVNL� .RWRZLF]� .RWXOD LWS� : OLF]Q\FK WUDG\FMDFK OLWHUDFNLFK UR]SR�
ZV]HFKQLRQH Vą PRW\Z\ XF]RQHJR NRWD� QS� X 3XV]NLQD ²� PRW\Z NRWD
QDXF]DMąFHJR MDN ]GRE\ZDü RJLHĔ� NRWD�EDMDU]D VLHG]ąFHJR QD VáXSLH�
SRGSRU]ąGNRZXMąFHJR VRELH FDáą OXGQRĞü� QDV\áDMąFHJR QLHSU]HPRĪRQ\ VHQ�
RSRZLDGDMąFHJR EDMNL���

�� =RE� LELG�� V� ���²����
�� 3RU� 0LI\���� V� ��� =RE� WHĪ *� - R E H V� 'LFWLRQDU\ RI P\WKRORJ\� IRONORUH DQG

V\PEROV� SW �� 1� <�� ����� V� ���²��� RUD] )XQN DQG :DJQDOOV VWDQGDUG GLFWLRQDU\
RI IRONORUH� P\WKRORJ\ DQG OHJHQG� Y� �� 1� <�� ����� V� ���²����

�� 3RU� 0LI\���� V� ��� : Z\SDGNX SU]\WDF]DQ\FK QD]Z URV\MVNLFK PRĪHP\ PLHü
WHĪ GR F]\QLHQLD ]H ]GUREQLHQLDPL QD]Z\ RVRERZHM .RQVWDQW\Q� .RVWMD� .RWMD��� �

�� 3RU� LELG�� V� ���

: HXURSHMVNLHM V]WXFH ĞUHGQLRZLHF]QHM V]F]HJyOQLH WUZDáH Vą NRQRWDFMH
�DVRFMDFMH� NRWD ] VLáDPL ]áD �NRW MDNR V\PERO FKXFL RUD] SRVNURPLRQHJR
UD] QD ]DZV]H V]DWDQD Z VFHQDFK ]ZLDVWRZDQLD�� .RQRWDFMH WH UR]ZLMDQH
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Vą Z OLWHUDWXU]H� P�LQ� Z XWZRUDFK (� 7� $� +RIIPDQQD� (� 3RHJR� &K�
%DXGHODLUH¶D� $� $� $FKPDWRZHM� 0� $� %XáKDNRZD� RUD] Z PDODUVWZLH
3� 3LFDVVD ���

�� 3RU� LELG��� V� ���

,,,� .RW Z IRONORU]H SROVNLP

: ZLHOX SROVNLFK ZLHU]HQLDFK OXGRZ\FK NRW MHVW ]DUyZQR ]ZLHU]Ċ�
FLHP WDEX �QLHW\NDOQ\P�� MDN L XRVRELHQLHP ]á\FK VLá �GLDEáD� ]PRU\� FKR�
ERáGD�� =ZLą]DQH Vą ] QLP OLF]QH ]DERERQ\� SU]HVąG\ RUD] SUDNW\NL PD�
JLF]QH� R QLHNWyU\FK MXĪ SLVDOLĞP\� WX SRGDP\ NLOND LQWHUHVXMąF\FK SU]\�
NáDGyZ Z]LĊW\FK ] G]LHá .ROEHUJD L 6\FKW\�

Ä.RWD ]DĞ QLH ZROQR ELü EDWHP� ER JG\ XF]\QLZV]\ WR� SU]\WQLHV] QLP
L NRPLH� Z\VFKQą FL� FKRFLDĪE\ GRVWDZDá\ SRWUyMQą PLDUĊ RZVD´ .ROE��
0D]3��� Ä.RWD ]DELü JU]HFKHP� .WR JR ĪDELMH� WHPX QLH GDU]\ VLĊ Z Ī\�
FLX´ .ROE��7D�5]���� Ä-HĪHOL NRW ]G\FKD OXE JR NWR ]DELMD� WR ĞPLHUü MHJR
QLHV]F]ĊĞFLH Z GRP VSURZDG]D´ .ROE��7DO��� Ä.RFLąW WRSLü QLH ZROQR�
.RW MHĪHOL JG]LH ]DJLQLH ] GRPX� WR GRP WHQ VSRW\ND QLHV]F]ĊĞFLH´� Ä'LD�
EHá XND]XMH VLĊ Z F]DURG]LHMVNLFK EDĞQLDFK MDNR F]áHN ] RJRQHP OXE NRĔ�
VNą DOER NR]Lą QRJą� MXĪ MDNR NR]LHá� ZLON� NRW� SLHV F]DUQ\� NUXN� ZąĪ�
UREDN� VPRN´ .ROE�.UDNO��� ÄēL�W ĔH Y¶H� FR Y RSDORQLP NRFH VHJL ²

DOX]MD GR GLDEáD� NWyU\ PRĪH SU]HE\ZDü Z NRFLH����´ 6*.,,����

-HGQDN QLH W\ONR NRW Z IRONORU]H XOHJD ]á\P VLáRP ² GRW\F]\ WR UyZ�
QLHĪ LQQ\FK ]ZLHU]ąW GRPRZ\FK� Ä=ZLHU]ĊWD GRPRZH� MDN NRĔ� Zyá� NUR�
ZD� RZFD� ĝZLQLD� SLHV� NRW LWG� XOHJDMą SU]HZDĪQLH ZSá\ZRZL F]DUyZ
L GLDEáD� UROD ZLHOX ] QLFK �DF] JáyZQLH ELHUQD W\ONR� Z\ND]DQD MHVW Z
ZLHONLHM F]ĊĞFL SU]\ RSLVLH F]DUyZ´ .ROE�.UDNO��� .RW� ZHGáXJ ZLHU]HĔ
OXGRZ\FK� WR FKRERáG ² GXFK QLĪV]HJR U]ĊGX�

Ä: ']LDáGRZLH X MHGQHM EDE\ PLDá RQ SRVWDü NRWD� JG\ NRWD ]DELWR
RSXĞFLáR Mą V]F]ĊĞFLH L JRVSRGDUVWZR ]PDUQLDáR� : -HUXWDFK ZLG]LDQR JR
Z SRVWDFL PDáS\� JG\ QRVLá FLĊĪDU V\SDá\ VLĊ ]HĔ LVNU\� JG\ ELHJá EH] FLĊ�
ĪDUX ]GDZDá VLĊ PDá\P E\ü SáRP\F]NLHP� 1LH MHVW SU]HFLHĪ LVWRWą GREUą�
F]\VWą´ .ROE��0D]3��� ÄVNU]DN MHVW WR ]áH Z SRVWDFL NRWD ] RJRQHP QD
NV]WDáW PLRWá\� ] NWyUHJR U]ĊVLVWH LVNU\ VLĊ V\SLą´ .ROE��3RP���� Ä1LH�
NWyU]\ PyZLą� ĪH JG\ EDED XPU]H �GXFKD RGGD�� WR ZWHG\ Z\ODWXMH ]DUD]
] MHM FKDW\ F]DUQ\ NRW >���@� ']LHZF]\QND MHGQD ZLHMVND� ��OHWQLD� JG\ Mą
]DS\WDQR� RR WR MHVW ĞPLHUü� RGSRZLHG]LDáD� ĪH MHVW WR F]DUQ\ NRW´ .ROE��
6DQ�.U���� Ä=PRUD PRĪH VLĊ SU]HPLHQLü Z UyĪQH LVWRW\� Z NRWD� ĪDENĊ�
SRZUy] LWG�´ .ROE��.DO����



��� -DQXV] $QXVLHZLF]

= OLF]Q\FK SU]HVąGyZ� ]DERERQyZ� SUDNW\N PDJLF]Q\FK ] XG]LDáHP
NRWD ² Z\PLHQLP\ W\ONR WH� NWyUH Vą QDMEDUG]LHM UR]SRZV]HFKQLRQH�

Ä1LP VLĊ JRVSRGDU] GR QRZHJR GRPRVWZD VSURZDG]L� VWDUD VLĊ R WR�
DE\ MDNLHNROZLHN ] Ī\MąF\FK XSU]HG]LáR JR Z WHUQ VWZRU]HĔ� ZLĊF ZSXV]�
F]D QDMSLHUZ GR L]E\ NRWD� NXUĊ LWG� Z PQLHPDQLX� ĪH SLHUZV]H VWZRU]H�
QLH� NWyUH SU]HVWąSLáR GRPX SURJL� Z U\FKOH GRWNQLĊWH ]RVWDQLH QLHPRFą´
.ROE�.UDNO��� Ä: F]DVLH JU]PRWX ]DP\NDMą ZV]HONLH GU]ZL L RNQD� Z\�
SĊG]DMą ] SRNRMX SV\ L NRW\ L RSRGDO VWRMą ]D RNQHP´ .ROE��.DO����
Ä3U]\ URG]HQLX VLĊ ]ZLHU]ąWND MDNLHJR VSOXZD VLĊ SR WU]\NURü QD QLHJR
L PyZL� ª1D NRWD VXFKRW\� QD SVD XURNL©´ .ROE���D�5]���� Ä-HĪHOL SDQQD
PáRGD MHVW ZGRZą� ZyZF]DV PX Mą ZVDG]DMą RNQHP GR L]E\� UR]ELZV]\
V]\EĊ L ZU]XFLZV]\ ZSU]yG NRWD´ .ROE�.UDN������

7URFKĊ LQDF]HM Z\JOąGD WR X 6\FKW\� .
HM JLyYF Vą ĨHĔL� D WD MHJR
QRYD E¶DáND SIHQRVL Vą GR ĔHJR� WR RQD SRY¶LQQD QDSIyG FGUQHJR NRWD
QSXVFHF EH] RNQR� D WHM VDPD EH] RNQR YOH]F� ĨHEH RĞHNDF WR ]áH� FR Mą
P¶DáR VSRWNDü 6*.,,���� Ä7URVND R NRW\ L SV\ ]DSHZQLD SDQQRP PáRG\P
]DUyZQR QD .RFLHZLX� MDN QD .DV]XEDFK SRJRGĊ Z G]LHĔ ZHVHOD´� Ä.RW
QDSRWNDQ\ QD GURG]H SU]\QRVL QLHV]F]ĊĞFLH´ 6.,,���

=DFKRZDQLH NRWD PRĪH ZUyĪ\ü UyĪQH U]HF]\� Ä.RW QD PXUNX JG\ XV]\
SRVWDZL� SHZQ\ ZLDWU ] SyáQRF\� RJRQ GR RJQLD RGZUyFL ² PUy]� áDSNL
OLĪH ² ĞQLHJ� D NLHG\ RJRQ GHV]F]� MHĪHOL VLĊ VNURELH SR]D XV]NDPL L P\MH�
NWRĞ REF\ SU]\MHG]LH� NLFKD EĊG]LH NDWDU´ �.ROE��0D]����� Ä*G\ VLĊ P\MH
NRWHN OXE VURND VNU]HF]\ QD SáRFLH� WR QRZLQD SHZQD´ �.ROE��7D�5]�����
Ä2EOL]XMąF\ VLĊ NRW YJyĔD JRĞFL Y GRP� 3RGREQLH PDZLDMą QD .DV]XEDFK�
.RW Vą PHMH SILĔĊH JRVF� .RFLHZLDF\�� GRNáDGQLHM SRWUDILą RNUHĞOLü� VNąG
yZ ]DSRZLHG]LDQ\ JRĞü SU]\MG]LH� -HĞOL NRW PLMH ĞD SR QRVNX� WR ] EOLVND�
MDN ]H ]D Z\D� WR ] GDOHND�´ �6.,,���� ² ]EOLĪRQą WUHĞü VSRW\NDP\ X .RO�
EHUJD� Ä2G NWyUHM VWURQ\ NRW VLĊ áDSNą P\MH� RG WHM VWURQ\ JRĞFLH SU]\�
EĊGą� D MHĪHOL Z G]LHĔ SRQLHG]LDáNRZ\ JRĞFLH ]DZLWDMą� WR FRG]LHQQLH SU]H]
FDá\ W\G]LHĔ NRJRĞ VSRG]LHZDü VLĊ QDOHĪ\´ �.ROE��.DO����� ,VWQLHMH WH]
PDJLF]Q\ VSRVyE QD VSURZDG]HQLH QLHZLHUQHJR NRFKDQND ² ÄZ VDP G]LHĔ
ĞZ� -DQD ZLHF]RUHP VWDUD ZUyĪND ELHU]H V]HURNą G]LHĪĊ� V\SLH SRG QLą
UR]ĪDU]RQH ZĊJOH� MHGQą F]ĊĞü QDNU\ZD JDUQNLHP� SRG NWyU\P VLHG]L NRW

Ŷ]DUQ\� D Q© GUXJą XQLyVáV]\ Mą FRNROZLHN NX JyU]H V\SLH MĊF]PLHĔ WU]ĊVąF
QDG QLP NRV]XOą� SU]\ F]\P SRZWDU]D WU]\NURWQLH� ª7\ MĊF]PLHQLX
WU]HV]F]� D W\ NRFLH ZU]HV]F]� D W\� -DĞNX SU]\E\ZDM©´ �.ROE��0D]�����
ĝOLF]QD G]LHZF]\QD Z EDĞQL OXGRZHM MHVW ELDáą NRWHF]Ną� D F]DUQ\ NRW
SRJDĔVNLP DUF\NDSáDQHP �.ROE��.DO����� .UHZ F]DUQHJR NRWD QDOHĪ\�
ZHGáXJ ZLHU]HĔ OXGRZ\FK� GR ĞURGNyZ OHF]QLF]\FK� Ä$XWRU &RPSHQGLL
PHG� DXFW� UDG]L QD WĊ FKRUREĊ >UyĪĊ ² -�$�@ NUHZ ĞZLHĪą ] XFKD F]DUQHJR
NRWD´ �.ROE�.UDNO���� XĪ\ZD VLĊ MHM UyZQLHĪ GR Z\SLV\ZDQLD VáyZ PRF�
Q\FK L JáĊERNLFK F]DUyZ �SRU� &KHYDOLHU ² V� ����� 3U]\ VXFKRWDFK G]LHFND
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QDOHĪ\ ]DĞ ]DVWRVRZDü ÄNąSLHO ZUD] ] Ī\Z\P NRWHP OXE SVHP Z SU]HNR�
QDQLX� DE\ Z WH ]ZLHU]ĊWD VXFKRW\ SU]HV]á\� NWyUH GDOHNR ]D GRP Z\U]X�
FDMą� D WR GR WU]HFLHJR UD]X´ �.ROE�.UDNO���� : ;9, ZLHNX ZLHU]RQR� ĪH
RGFKRG\ NRFLH OHF]ą FKRURE\ VNyU\ ² GDZQLHM ]ZDQH SDUFKDPL� Ä/D\QR
NRFLH DOER NRWF]H >���@ SDUFK\ JRML )DO=LRá ,9 �D´ �63;9,�;������

,9�� (W\PRORJLD Z\UD]X ÄNRW´

(W\PRORJLD GDQHJR Z\UD]X MHVW EDUG]R ZDĪQD L PD LVWRWQH NRQVH�
NZHQFMH GOD MHJR GHILQLFML OHNV\NDOQHM �MHJR VHPDQW\NL� RUD] MHJR IXQNFMR�
QRZDQLD Z SROX OHNV\NDOQR�VHPDQW\F]Q\P Z RNUHĞORQ\FK UHODFMDFK SD�
UDG\JPDW\F]Q\FK L V\QWDJPDW\F]Q\FK� MDN UyZQLHĪ ZDĪQD MHVW GOD SUR�
FHVX WZRU]HQLD RG WHJR Z\UD]X GHU\ZDWyZ RQRPD]MRORJLF]Q\FK� QHRVH�
PDQW\]PyZ� PHWDIRU� ]ZLą]NyZ IUD]HRORJLF]Q\FK� SU]\VáyZ� ÄĩDGQH VáR�
ZR ² SLV]H $XVWLQ ² QLH XZDOQLD VLĊ QLJG\ ² QR� SRZLHG]P\� SUDZLH
QLJG\ RG VZRMHM HW\PRORJLL L KLVWRULL VZRMHJR XNV]WDáWRZDQLD VLĊ� 3RPLPR
ZV]\VWNLFK ]PLDQ ]QDF]HQLRZ\FK >���@ ]DZV]H ]DFKRZXMH MDNRĞ SRMĊFLH
Z\MĞFLRZH� L Z JUXQFLH U]HF]\ RQR ZáDĞQLH U]ąG]L RZ\PL ]PLDQDPL��� ���
+� 5RVQHURZD ]DĞ� NRPHQWXMąF SRZ\ĪV]ą XZDJĊ $XVWLQD� SLV]H�

�� $ X V W L Q� $ 3OHD IRU (]FXVHV� V� ���²����
�� 5RVQHURZD� RS� FLW�� V� ����
�� :� ĝOLZLĔVNL� .RQIHUHQFMD QD WHPDW NRQRWDFML Z OLQJZLVW\FH� /XEOLQ

��²�� PDMD ���� U�� Ä-Ċ]\N 3ROVNL´ /;9 ������� V� ����

: SU]HNRQDQLX $XVWLQD� SRV]XNXMąF HW\PRORJLF]QHJR URGRZRGX WHUPLQyZ L FR�
IDMąF VLĊ Z W\P FHOX GR áDFLQ\� RGNU\ZDP\ F]ĊVWR QLHDNWXDOQH MXĪ G]LĞ PRGHOH� VSR�
VRE\ P\ĞOHQLD� NWyUH QDGDO Ī\Mą� FKRFLDĪ QLH SRPDJDMą MXĪ� OHF] UDF]HM SU]HV]NDG]DMą
Z REVHUZDFML L LQWHUSUHWDFML ĞZLDWD ���

:DĪQRĞü HW\PRORJLL GOD VHPDQW\NL GDQHJR Z\UD]X L IXQNFMRQRZDQLD
MHJR GHV\JQDWX Z NXOWXU]H MHVW RF]\ZLVWD� 1LH VSRVyE ERZLHP QLH ]JR�
G]Lü VLĊ ] RSLQLą� ĪH Ä=QDMRPRĞü ]QDF]HQLD HW\PRORJLF]QHJR Z\UD]X RUD]
NV]WDáWXMąF\FK ]QDF]HQLH WHJR Z\UD]X ZDUXQNyZ NXOWXURZ\FK SR]ZDOD
QD SHáQLHMV]H ]UR]XPLHQLH ]QDF]HQLD Z\UD]X Z UyĪQ\FK PRPHQWDFK MHJR
IXQNFMRQRZDQLD Z GDQ\P MĊ]\NX L NXOWXU]H´ ��� 3LHUZRWQH ]QDF]HQLH GD�
QHJR Z\UD]X WR ZáDĞQLH MĊ]\NRZ\ RJOąG RNUHĞORQHM NODV\ GHV\JQDWyZ�
NWyUH WHQ Z\UD] ]QDF]\ L R]QDF]D ² WR XFKZ\FHQLH L XWUZDOHQLH MDNLHMĞ
]QDF]ąFHM L LVWRWQHM FHFK\ W\FK GHV\JQDWyZ� LQWHUSUHWDF\MQHM �LQWHUSUHWX�
MąFHM NODVĊ SU]HGPLRWyZ UHDOQ\FK�� EąGĨ NRQVW\WXXMąFHM NODVĊ W\FK SU]HG�
PLRWyZ �DVRFMDF\MQHM� NRQRWDF\MQHM�� SRSU]H] NWyUą XZLGDF]QLD VLĊ SRG�
PLRWRZR�SU]HGPLRWRZ\ RJOąG ĞZLDWD ² WR ÄSLHUZV]H SR]QDQLH´� QD NWyUH
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VNáDGDMą VLĊ SLHUZV]H REVHUZDFMH L GRĞZLDGF]HQLD� XMĊFLD� Z\ERU\� RFHQ\�
ZDUWRĞFLRZDQLD L VNRMDU]HQLD�

-DND MHVW ZLĊF HW\PRORJLD Z\UD]X NRW L F]\ MHVW RQD MDVLQD L RF]\ZL�
VWD" : 6áRZQLNX HW\PRORJLF]Q\P MĊ]\ND SROVNLHJR $� %UXFNQHUD F]\�
WDP\�

.RW� HXURSHMVND QD]ZD ]ZLHU]ĊFLD� FR RG ZF]HVQHJR ĞUHGQLRZLHF]D Z\SDUáR ] GR�
PyZ áDVNĊ� áDVLFĊ� GOD áRZX �P\V]\� L ILJOyZ SU]HG NRWHP KRGRZDQą >���@ áDF� QD]ZD
FDWWXV� FDWWD� ]MDZLD VLĊ Z �� ZLHNX SR &KU�� QLHP� .DW]H >���@� IUDQF� FKDW LWG�� VNRUR
MHGQDN ]ZLHU]Ċ VDPR W\ONR Z (JLSFLH XáDVNDZLRQR� L ] (JLSWX� QLH RG QDV]\FK OHĞ�
Q\FK ĪELNyZ� ]ZLHU]Ċ Z\V]áR� ZROQR ZąWSLü R HXURSHMVNLHP SRFKRG]HQLX WHM QD]Z\
L PRĪH QD :VFKRG]LH MHM SRF]ąWNX V]XNDü �"�� �%6(-3�����

,QWXLFMH %UXFNQHUD FR GR QLHHXURSHMVNLHJR SRFKRG]HQLD WHJR Z\UD]X
R�NDĪą VLĊ Z GXĪHM PLHU]H VáXV]QH Z ]HVWDZLHQLX ]H 6áRZQLNLHP HW\PR�
ORJLF]Q\P áDFLQ\ $� :DOGHJR �R F]\P SyĨQLHM�� 1LH GRZLDGXMHP\ VLĊ MHG�
QDN� MDNLH E\áR SLHUZRWQH ]QDF]HQLH Z\UD]X NRW� :LĊFHM LQIRUPDFML QD
WHQ WHPDW ]QDMGXMHP\ Z 6áRZQLNX HW\PRORJLF]Q\P MĊ]\ND SROVNLHJR
)� 6áDZVNLHJR�

NRW �� �GUDSLHĪQH ]ZLHU]Ċ GRPRZH )HOLV GRPHVWLFD� RG ;9 Z�� WHĪ �NRFXU�� RG
;9, Z� WDNĪH �]DMąF�� ;9,²;9,,, Z� NRW� NRWHN �WU]RV�� PLHü NRWD �PLHü SLHQLąG]H�
>���@� NRW\ PQ� �IXWUR ]H VNyU NRFLFK� ]DMĊF]\FK� >���@� NRW\ Z SUDZLH �NUXF]NL� Z\ELHJL
Z SUDZLH
� SRU� NRW SU]HQ� �VSU\W� SU]HELHJáRĞü� �3LVPD SROLW\F]QH ] F]DVyZ URNRV]X
=HEU]\GRZVNLHJR U� ����²����� Z\G� &]XEND , ����� >ZLĊF ZyZF]DV FHFKDPL NRQR�
WDF\MQ\PL� NWyUH NRMDU]RQR ] W\P ]ZLHU]ĊFLHP E\á\� VSU\W L SU]HELHJáRĞü ² -� $�@
>���@ :\UD] SU]HGH ZV]\VWNLP SáQ��VáRZ� 1DMSUDZGRSRGREQLHM ZĊGURZQD SRĪ\F]ND
] áDF� SyĨQHJR �RG ,9 Z� Q�H�� FDWWXV �NRW� NRFXU� >���@ :\UD] ]QDQ\ WHĪ %DáWRP� *HU�
PDQRP L &HOWRP� OLW� NDWH �GLDO� NDWH� NDWLV�� áRW� NDN¶LV� VWSU� FDWWR� VWZQLHP� ND]]D
�G]LĞ QLHP� .DW]H�� LU\M� FDWW� :]DMHPQ\ VWRVXQHN RGSRZLHGQLNyZ LH� QLHMDVQ\
�66(-3,, ���²�����

&yĪ ZLĊF PyJá ]QDF]\ü yZ áDFLĔVNL Z\UD] FDWWXV" : 6áRZQLNX HW\�
PRORJLF]Q\P MĊ]\ND áDFLĔVNLHJR $� :DOGHJR ]QDMGXMHP\ WDNLH Z\MDĞ�
QLHQLH �

,� FDWWXV �VHLW� 3DOODG��� FDWWD� DH I� �VHLW� 9XOJ�� �:LOGNDW]H� �DXFK Ä.ULHJVPDVFKL�
QH´ YHJ��� VSDWHU Ä+DXVNDW]H´ ���� YRP ² �WW� XQG �W�� WHLOZHLVH DXFK JDWW�� GDUDXV
JU� .ûUUD VHLW (QGH �� -K��� 8UVSUXQJ XQG :DQGHUXQJ GHV QDFK +HKQ�� PLW GHP (LQ�
EUXFK GHU DVLDWLVFKHQ 5DWWH RGHU DXFK GHP YRQ 6SDQLHQ YRUGULQJHQGHQ .DQLQFKHQ
]XVDPPHQKDQJHQGHQ :RUWHV LVW XQEHNDQQW� 1DFK GHQ =RRORJHQ VWDPPW GLH .DW]H
DXV $IULND� HEHQVR ZRKO GHV :RUW >���@� GRFK LVW GLH :DQGHUXQJ YRQ 1XELHQ �YJO�
QXE� NDGLV Ä.DW]H´� LLEHU :HVWDIULND QDFK 6SDQLHQ XQG ,WDOLHQ >���@ VDFKOLFK QLFKW
SRVLWLY ]X VWWLW]HQ >���@� �:/(:, ���²�����

�� &KRG]L WX R QDVWĊSXMąFą SUDFĊ 9� +� +HKQ D� .XOWXUSIODQ]HQ XQG +DXVWLHUH
LQ LKUHP 8EHUJDQJ DXV $VLHQ QDFK *ULHFKHQODQG XQG ,WDOLHQ� � $XIODJH� QHX KHUDXV�
JHJHEHQ YRQ 2� 6FKUDGHU� %HUOLQ �����
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:DUWR WHĪ SU]\WRF]\ü HW\PRORJLĊ VáRZD FDWXOXV� ] NWyU\P ]ZLą]HN
Z\UD]X NRW QLH MHVW Z\NOXF]DQ\�

FDWXOXV� �L P� �7LHUMXQJHV� EHV� DXV GHP *HVFKOHFKW GHU +XQGH >���@ XQG .DW]HQ�
DXFK ZLH FDQLV HLQH $UW )HVVHO� >���@ UXVV� NRWLWLVMD �-XQJĊ ZHUIHQ
� GLDO� NRWLND
�/DPP�� VENU� NRW �%UXW!����XVZ� �:/(:, �����

�� %UXW ² �� �Z\OĊJDQLH� >���@� �� �Z\OąJ� SRWRPVWZR� SLVNOĊ� PáRGH�� )HVVHO ²
�� �ZLĊ]\� NDMGDQ\� SĊWD� >���@� �� �SĊFLQD >X NRQLD@�� -� 3LSUHN� -� , S S R � G W� :LHONL
VáRZQLN QLHPLHFNR�SROVNL� W� , $ ² .� :DUV]DZD ����� V� ���� ����

�� -� 3RNRUQ\� ,QGRJHUPDQLVFKHV (W\PRORJLVFKHV :RUWHUEXFK� , %DQG� %HUQ
XQG 0XQFKHQ ����� V� ���� %HUQHNHU (� %HUQHNHU� 6ODXLVFKHV (W\PRORJLVFKHV
:RUWHUEXFK� +HLGHOEHUJ ����� :+ $� : D � G H� -� %� +RIPDQQ� /DWHLQLVFKHV
(W\PRORJLVFKHV :RUWHUEXFK� +HLGHOEHUJ ����� :3 $� : D � G H� 9HUJOHLFKHQGHV :RU�
WHUEXFK GHU LQGRJHUPDQLVFKHQ 6SUDFKHQ� KUVJ YRQ -� 3RNRUQ\� %HUOLQ �����

�� =RE� WHĪ ² $� : D � G H� 9HUJOHLFKHQGHV :RUWHUEXFK GHU LQGRJHUPDQLVFKHQ
6SUDFKHQ� KUVJ� XQG EHDUEHLWHW YRQ -� 3RNRUQ\� , %DQG� %HUOLQ XQG /HLS]LJ �����

:HGáXJ 3RNRUQHJR UG]HĔ NDW� PLDá Z LQGRHXURSHMV]F]\ĪQLH GZD ]QD�
F]HQLD ²Ŷ E\á WR W\SRZ\ KRPRQLP ²� Z SLHUZV]\P ]QDF]HQLX XĪ\ZDQ\
E\á� ]QDF]ąF W\OH� FR� 
IOHFKWHQG ]XVDPPHQGUHKHQ� ]X .HWWHQ� 6WULFNHQ�
+LLUGHQJHIOHFKW¶ ² Z GUXJLP� ��
-XQJĊ ZHUIHQ� 7LHUMXQJHV¶� /DW� FDWXOXV

7LHUMXQJHV� EHV� MXQLJHU +XQG RGHU .DW]H¶� XPEU� NDWHO� *HQ� NDWOHV 
FD�
WXOXV¶� DLVO� KDWQD I� 
MXQJĊ =LHJH¶� PKG� KDWHOH� QKG� ² VFKZHL� KDWOH

=LHJH�� VáDZ NRWLWL VĊ �UXVV� NRWLWL�VMD XVZ� 
-XQJĊ ZHUIHQ¶�� GLDO� NRWKND

/DPP�� VNU� NRW �%UXW¶� SRáQ� Z\�NRW µ=LFNOHLQ¶ XVZ� �V� %HUQHNHU ��� I��
:3� , ��� I� :+� , ���´ V��

3LHUZRWQLH ZLĊF VáRZR NRW PRJáR IXQNFMRQRZDü Z ]QDF]HQLX 
PáRGH
]ZLHU]Ċ¶ ² D WR LPSOLNRZDáRE\ WDNLH FHFK\� MDN� PDáRĞü� QLHSR]RUQRĞü�
QLHZLHONLH UR]PLDU\ ² QD FR ZVND]\ZDá\E\ ]ZLą]NL WHJR Z\UD]X ] Z\�
UD]HP R]QDF]DMąF\P D]MDW\FNLHJR V]F]XUD DOER NUyOLND �]ZLHU]ĊWD WH Vą
QLHZLHONLFK UR]PLDUyZ�� 3RWZLHUG]D WR HW\PRORJLD Z\UD]X FDWXOXV� Z ]QD�
F]HQLX 
PáRGH ]ZLHU]Ċ� V]F]HQLĊ �JáyZQLH SVD L NRWD�� RVHVHN¶ �SRU� :/(:�
����� %UXFNQHU ]DSU]HF]D WHPX MDNRE\ WH ]ZLą]NL LVWQLDá\ ² SRU� %6(-3
����� = Z\PLHQLRQ\P ]QDF]HQLHP ZLąĪH VLĊ QLHZąWSOLZLH LQQH� 
Z\OąJ�
SRWRPVWZR� SLVNOĊ� PáRGH� PLRW� U]XW� SáyG¶ RG SVá� 
NRWLWL� NRWLWL VĊ 
U]X�
FDü� PLRWDü PáRGH¶ �66(-3,,����� SRU� WHĪ ÄNRW �� P\ĞOLZVNLH 
NRFHQLH VLĊ�
URG]HQLH VLĊ ]ZLHU]ąW¶ >���@ VWF]� 
NRW PLRW� U]XFDQLH� Z\ZUDFDQLH� UXQLĊFLH�
]ZDOHQLH VLĊ¶´ �66(-3,,�����

)� 6áDZVNL XZDĪD� ĪH ]ZLą]HN SVá� Z\UD]X 
NRWLWL Vą ] SVá� 
NRWD
�S� NRW �� ÄQDZLą]DQ\ MHVW Z SRV]F]HJyOQ\FK MĊ]\NDFK VáRZLDĔVNLFK
ZWyUQLH´� ]DĞ ]ZLą]HN EH]SRĞUHGQL ] ��LH� QD]ZDPL UyĪQ\FK PáRG\FK ]ZLH�
U]ąW >���@ PDáR SUDZGRSRGREQ\´ �66(-3,,���²����� 1DOHĪ\ MHGQDNĪH ]DX�
ZDĪ\ü� ĪH áDF� FDWXOXV ]QDF]\áR QLH W\ONR 
PáRGH UR]PDLW\FK ]ZLHU]ąW�
V]F]HQLĊ SVD¶ �66(-3,,����� OHF] UyZQLHĪ L 
NRWD¶ �SRU� :/(:,���� ���
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7DN ZLĊF SRĞUHGQL� D PRĪH QDZHW L EH]SRĞUHGQL ]ZLą]HN ]QDF]HQLD Z\�
UD]X NRW ] QD]ZDPL LQQ\FK PáRG\FK ]ZLHU]ąW MHVW FK\ED RF]\ZLVW\�

3RGVXPRZXMąF WHQ Z\ZyG QDOHĪ\ VWZLHUG]Lü� ĪH X SRGVWDZ HW\�
PRORJLL Z\UD]X NRW OHJá\ WDNLH FHFK\ WHJR ]ZLHU]ĊFLD� MDN� QLHZLHONRĞü
UR]PLDUyZ� PDáRĞü� QLHSR]RPRĞü� -XĪ WHUD] PRĪQD SRZLHG]LHü� ĪH FHFKD
ÄPDáRĞFL´� NWyUD ]RVWDáD GRVWU]HĪRQD� Z\UyĪQLRQD L XWUZDORQD Z SLHUZ�
V]\P XMĊFLX� XMĊFLX MĊ]\NRZ\P WHM NODV\ GHV\JQDWyZ� EĊG]LH PLDáD NRQ�
VHNZHQFMH GOD WZRU]HQLD ]QDF]QHM F]ĊĞFL ]ZLą]NyZ IUD]HRORJLF]Q\FK WHJR
Z\UD]X RUD] ]QDMG]LH VLĊ Z MHJR GHILQLFML OHNV\NDOQHM�

9� +LVWRULD Z\UD]X ÄNRW´ L MHJR SROH OHNV\NDOQR�VFPDQW\F]QH Z ;9²;,; Z�

:LHN ;9 L ;9,

:\UD] NRW QRWRZDQ\ MHVW SR UD] SLHUZV]\ Z 6áRZQLNX VWDURSROVNLP�
3RGDQD MHVW WX MHJR GHILQLFMD RUD] NRQWHNVW\� Z NWyU\FK VLĊ SRMDZLD ZUD]
] GDWDPL LFK XND]DQLD VLĊ�

�� NRW ]RRO� �NRW� )HOLV GRPHVWLFD %ULVV!� 5]XF]DF] V]\D� MDNR NRWK QD P\V]\
'H PRUWH Z� ��� NRWK 3DUN ���� NRW FDWWXV ���� 5RVW QU ���� FDWWXV YHO FDWXV� HLQ
.DW]� NRWK FD ���� (U] ��� NRWK IIHOLV LE� �66,,, �����

-HGQ\P ] SLHUZV]\FK QHRVHPDQW\]PyZ� WXG]LHĪ PHWDIRU� SRFKRG]ą�
F\FK RG WHJR Z\UD]X �MHJR VHPDQW\NL L SUDJPDW\NL� MHVW ]QDF]HQLH ²
ŶXU]ąG]HQLH ĪHJODUVNLH� KDN R NLONX SD]XUDFK VáXĪąF\ GR XWU]\PDQLD VWDWNX
Z PLHMVFX¶� 8U]ąG]HQLH WR RG ;9 Z� QD]\ZDQR NRWHP �SRU� 66(-3,,,����
1DMZF]HĞQLHMV]H GHU\ZDW\ DVRFMDF\MQH RG Z\UD]X NRW �Z W\P ]QDF]HQLX�
WR� NRWHZ� NRWZD� NRWHZND� NRWZLFD� NRWZLF]ND� :\UD]\ WH �MDN UyZQLHĪ
L LQQH Z\UD]\ VáRZLDĔVNLH� ² GHU\ZDW\ RQRPD]MRORJLF]QH RG QHRVHPDQ�
W\]PX NRW �KDN R NLONX SD]XUDFK¶� Vą ÄQRUPDOQ\PL SU]HNV]WDáFHQLDPL
SLHUZRWQHM SRVWDFL 

NRW\� 
NRWªYH NRWZLFD¶ >���@ -HVW WR V]HURNR UR]SR�
ZV]HFKQLRQD PHWDIRUD� NRWZLFD KDNDPL ]DF]HSLD VLĊ R GQR PRUVNLH F]\
U]HF]QH SRGREQLH MDN NRW SD]XUDPL FKZ\WD VLĊ F]HJRĞ´ �66(-3,,,����
: PHWDIRU]H WHM SRGVWDZą SU]HQLHVLHQLD MHVW LVWRWQD FHFKD NRWD� PLDQR�
ZLFLH� RVWURĞü� FKZ\WOLZRĞü RUD] F]HSOLZRĞü MHJR SD]XUyZ RUD] VLáD� ] MDNą
PRĪH RQ SU]\F]HSLDü VLĊ GR MDNLHJRĞ SRGáRĪD� VNąG WUXGQR JR RGHUZDü�
:\UD] NRWZLFD RSUyF] WHJR PLDá MXĪ Z ;9, Z� ]QDF]HQLH� �GUąJ ]DNRĔ�
F]RQ\ KDNLHP� XĪ\ZDQ\ Z UyĪQ\FK FHODFK¶ �63;9,�;,���� 2G ;9 Z�
RUD] Z FDá\P RNUHVLH VWDURSROVNLP QD R]QDF]HQLH VDPFD L VDPLF\ NRWD

V� ���²���� :DUWR GRGDü� ĪH ERJDW\ PDWHULDá QD WHPDW HW\PRORJLL SUDVáRZLDĔVNLHJR

NRWW L SR]DVáRZLDĔVNLFK SRZLą]DĔ WHM QD]Z\ ]DZLHUD (WLPRORJLüHVNLM 6ORYDU¶ VOD�
YMDQVNLFK MD]\NRY 2� 1� 7UXEDüHYD �0RVNYD ����� W� ��� V� ���²����� GR NWyUHJR
RGV\áDP\ ]DLQWHUHVRZDQ\FK�
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HJ]\VWRZDá Z\UD] NRWND ² GHU\ZDW VXILNVDáQ\ GHQRPLQDOQ\ RG Z\UD]X
NRW� EĊGąF\ RJyOQą QD]Zą NRWD �SRU� 63;9,�;,��� 66(-3,,��� 66,,,�����
: 6áRZQLNX VWDURSROVNLP ]QDMGXMHP\ QDVWĊSXMąF\ F\WDW� ÄF]ORZ\HN ERJD�
PRĪH Z\G]\HF]� JHVW QDVFK UR]XP� JHQ GRJHOD VOXQF]HP Q\HE\HVNLP Q\H
JHVW RVZ\HF]RQ� QLF]VV GXVFKQHJR Q\H Z\G]L� JHQR \DNR NRWND Z QRF]L´
�66,,,����� :\UD] NRWND R]QDF]Dá UyZQLHĪ 
NRWZLFD� DQFRUD�� PLPR ĪH
Z W\P ]QDF]HQLX Z\UD] NRWZLFD LVWQLDá MXĪ SU]HG ���� URNLHP� ,QQ\P
]QDF]HQLHP Y]\UD]X NRWND ² VZRLVWą PHWDIRUą ² E\áR QDVWĊSXMąFH� Ä
UR�
G]DM NZLDWRVWDQX SHZQ\FK GU]HZ� QS� ZLHU]E\� OHV]F]\Q\¶ >���@ NRWKN\
VSDWXOD ����´ �66,,,����� 3RGREQLH X 6áDZVNLHJR ² Ä0LĊNNL� ZáRFKDW\
NZLDWRVWDQ QD]ZDQ\ RG SRGRELHĔVWZD GR NRFLHJR IXWHUND� SRU� SRL� ED]LD

$PHQWXP¶� 
RZLHF]ND¶�´ �66(-3,,,���� : W\P SU]\SDGNX FKRG]L R WU]\
NRQRWDF\MQH FHFK\ IXWHUND NRFLHJR� WM� PLĊNNRĞü� ZáRFKDWRĞü� SXV]\VWRĞü�
NWyUH LPSOLNXMą GRGDWQLH ZUDĪHQLD GRW\NRZH� :DUWR GRGDü� ĪH WH FHFK\
EĊGą Z SU]\V]áRĞFL SRGVWDZą DVRFMDF\MQą GR XWZRU]HQLD NLONX QRZ\FK
]QDF]HĔ Z\UD]X NRW� F]\ NRWND� RUD] NLONX GHU\ZDWyZ RQRPD]MRORJLF]�
Q\FK� 'RGDMP\� ĪH X .ORQRZLFD Z\UD] NRWND R]QDF]Dá ]DMąFD �SRU� 63;9,�
;,���� ]DĞ RG ;9,, Z� UyZQLHĪ JDWXQHN NRQLF]\Q\ �SRU� 66(-3,,����

.RW QD R]QDF]HQLH ]DMąFD VWRVRZDQ\ MHVW RG ;9, Z� �66(-3,,����� :\�
GDMH VLĊ� ĪH Z WHM PHWDIRU]H FKRG]L QLH W\OH R NRORU VLHUĞFL NRWD �W\SRZ\
NRORU� WR V]DU\ L EXU\� DOH E\ZDMą NRW\ F]DUQH L ELDáH�� FR R QLHZLHONL UR]�
PLDU L PRĪH R V]\ENRĞü SRUXV]DQLD VLĊ NRWD L ]DMąFD� : SU]\SDGNX NR�
QLF]\Q\ Z JUĊ ZFKRG]Lá\E\ WDNLH FHFK\ ZVSyOQH ] NRWHP� MDN� PLĊNNRĞü�
SXV]\VWRĞü� : ZLHNX ;9, Z\UD]\ NRW� NRWHN QRWRZDQH Vą Z ]QDF]HQLX

WU]RV¶� ]DĞ PLHü NRWD ]QDF]\áR 
PLHü SLHQLąG]H¶ �SRU� 66(-3,,����� 6áRZ�
QLN SROV]F]\]Q\ ;9, ZLHNX QRWXMH SRG ]QDF]HQLHP �� Z\UD]X NRW�

�3UDZGRSRGREQLH SLHQLąG]H�� Z\UDĪHQLH NRW ] ZRUNLHP ² �WU]RV ] SLHQLĊG]PL�
�] QLHP� *HOGNDW]H�� ]áRG]LHM FKXVWNL SR VNU]\QFH SU]HZUDFD� $ ] ZRUNLHP NRWD FR
QDMSLOQLHM PDFD� .WyUHJR VNRUR GR NDOHW\ ZHJQDá� 6ZRMHJR NVLĊĪ\ND WDN PLOF]NLHP
SRĪHJQDá� 2WZLQ(URW �� �63;9,� ;, ����

&KDUDNWHU\VW\F]QH MHVW WR� ĪH Z ;9, Z� L QD SRF]ąWNX ;9,, Z� Z\UD]
NRW QDELHUD MHV]F]H LQQHJR ]QDF]HQLD� PLDQRZLFLH ² 
VSU\W� SU]HELHJáRĞü¶
�66(-3,,����� ]DĞ NRW\ Z SUDZLH ]QDF]\ W\OH FR 
NUXF]NL� Z\ELHJL Z SUD�
ZLH¶ �63;9,�;,���� 6áRZQLN SROV]F]\]Q\ ;9, ZLHNX QRWXMH SRG ]QDF]H�
QLHP �� Z\UD]X NRW �Z\UD] ] F\WDWHP ]H =ZLHUFLDGáD 5HMD��

0RĪH �NUXF]HN� Z\ELHJ ���� $ NWRE\ FKFLDá Z\SLVDü NRW\ Z QDV]\P SUDZLH �
0yJáE\ MH ZáDĞQLH QD]ZDü SDLĊF]D VLHü SUDZLH� 5HM=ZLHUF ��� �63;9,� ;, ����

'R SRSU]HGQLFK Z\UyĪQLNyZ NRWD GRFKRG]ą ZLĊF QDVWĊSQH� WDNLH MDN�
VSU\W� SU]HELHJáRĞü� SU]HP\ĞOQRĞü� NWyUH RGWąG EĊGą WUZDOH NRMDU]RQH
] W\P ]ZLHU]ĊFLHP L VWDQą VLĊ SRGVWDZą GOD ZLHOX GHU\ZDWyZ DVRFMDF\M�
Q\FK� PHWDIRU RUD] IUD]HRORJL]PyZ L SU]\VáyZ�
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0ąF]\ĔVNL QRWXMH SRG KDVáHP NRW Ä&DWXV� $GLHFW� 0ąGU\�&K\WU\� &D�
áXV VXEVWDQWZXP� .RW� 0ąF]��F� �E� ���F ���F´ �63;9,�;,���� %DUG]R
ZLHOH Z\PLHQLRQ\FK WX MHGQRVWHN Z\UD]RZ\FK SRMDZLD VLĊ MXĪ Z ;9, Z�
3U]HQRĞQH ]QDF]HQLH Z\UD]X NRW RGQRV]RQH GR F]áRZLHND EU]PL SRGREQLH
MDN ]QDF]HQLH �� Z 63;9,Z� ² PLDQRZLFLH Ä�� R F]áRZLHNX >���@ E� 
SU]H�
ELHJá\� SU]HZURWQ\¶ ���� $VWXVXV >���@ 9HUVXWXV FDXWXV >���@ &KLWU\� NRW�
&DOHS ���D´ �63;9,�;,���� 3RMDZLD VLĊ WHĪ LQQH ]QDF]HQLH Z\UD]X NRW�
2NUHĞOD VLĊ WDN F]áRZLHND RG]QDF]DMąFHJR VLĊ áREX]HUVNRĞFLą� D PRĪH QD�
ZHW JáXSRWą Ä�� >���@ 
àREX]� PRĪH JáXSLHF¶ ���� 8 QDV NDĪGHJR ]XIDOF]D >���@
NWRUL MHGQR ĞSLRFKD JáRZą 7R NDĪGHJR NRWHP ]RZą 5HM5R]P���� ���� ���
��U�� JG\ VLH ]D NWyU\P FKáRSRZ ZOHF]H URWD � 7R LXĪ PDLą Z SRZDG]H
QDZLĊWV]HJR NRWD� 5HM:L]��´ �63;9,�;,���� 5yZQLHĪ GHPLQXWLYXP RG
NRW ² NRWHN ]QDF]\áR Z ;9, ZLHNX 
F]áRZLHN QLHVWDWHF]Q\� áREX]¶ �63
;9,�;,���� &KRG]L WX� E\ü PRĪH� R FHFK\� NWyUH NRMDU]RQR ] ]DFKRZDQLHP
WHJR ]ZLHU]ĊFLD� WDNLH MDN� Ī\ZLRáRZRĞü� VNáRQQRĞü GR F]\QLHQLD SVRW� ILJOL�
]DEDZ� ] SXQNWX ZLG]HQLD F]áRZLHND PDáR XĪ\WHF]Q\FK� QLHUR]VąGQ\FK� 3R�
QDGWR PDáRĞü NRWD� MHJR QLHZLHONRĞü NRMDU]\ü VLĊ PRĪH ] QLHGRURVáRĞFLą ²
WD ]DĞ ²� ] QLHGRMU]DáRĞFLą� NWyUD LPSOLNXMH EUDN GRĞZLDGF]HQLD� UR]VąGNX�
UR]XPX� VNáRQQRĞü GR ILJOL� QLHSRZDĪQH ]DFKRZDQLH� SXVWRWĊ� D F]ĊVWR
L JáXSRWĊ LWG�

&HFK\ WH ]QDMGXMą SRWZLHUG]HQLH Z LQQ\FK GHU\ZDWDFK RQRPD]MR�
ORJLF]Q\FK RUD] ]ZLą]NDFK IUD]HRORJLF]Q\FK ] Z\UD]HP NRW� QS� NR�
áRZDü ]QDF]\áR Z VWDURSROV]F]\ĪQLH W\OH FR 
QDĞPLHZDü VLĊ� EáD]QRZDü¶�
=QDF]HQLH WR QRWRZDQH MHVW MXĪ Z ;9, Z� �X /� ] *OLF]QHUD U� ����� SRU�
WHĪ X 0LNRáDMD ] :LONRZLHFND RNRáR U� ��������� )� 6áDZVNL SLV]H� ĪH MHVW
WR Ä1RUPDOQH GHQRPLQDWLYXP RG NRW ��� SRU� F]ĊVWH Z ;9, Z� NRWD FLąJQąü

GDZDü VLĊ QDEUDü� RĞPLHV]Dü VLĊ� EáDĪQLü VLĊ¶´ �66(-3,,,���� 8 /LQGHJR
]DĞ NRWRZDü VLĊ ² WR 
VZDZROQLH VLĊ VZDU]\ü¶ �/,,����� 6áRZQLN SROV]F]\]�
Q\ ;9, ZLHNX SRGDMH ]EOLĪRQH ]QDF]HQLH� µ3UDZGRSRGREQLH Z\ĞPLHZDü�
SU]HGU]HĨQLDü� EODJRZDü¶ �63;9,�;,���� 7DPĪH ]QDMGXMHP\ LQIRUPDFMĊ�
ĪH ÄFLąJQąü �D� SRFLąJQąü� NRWD ² 
RĞPLHV]Dü VLĊ� Z\JáXSLDü VLĊ� E\ü RV]X�
NDQ\P� E\ü Z EáĊG]LH¶�´ �V� ���� ÄFLąJQąü �D� SU]HFLąJQąü� NRWD� NRWD FLąJ�
QLHQLH ² 
EUDü XG]LDá Z JU]H SROHJDMąFHM U]HNRPR QD SU]HFLąJDQLX NRWD
QD V]QXU]H SU]H] U]HNĊ Z FHOX ZFLąJQLĊFLD GR ZRG\ XSDWU]RQHJR GHOL�
NZHQWD¶´ �63;9,�;,���� : W\P PLHMVFX ZDUWR GRGDü XZDJĊ� ĪH 
R JáX�
SLP� QLHVSHáQD UR]XPX¶� PyZLáR VLĊ Z ;9, Z� IUD]ą ² ÄNRW ZH áELH SU]H�
PLHV]NLZD� ]DOąJQLH VLĊ´� Ä�NRPX� ZH áELH JU]HEą NRW\´ �63;,�;,����
QDZLą]XMH GR WHJR ]QDF]HQLD ² ]QDF]HQLH G]LVLHMV]HJR SRWRF]QHJR ]ZURWX
PLHü NRWD 
PLHü QLH]E\W GREU]H Z JáRZLH� E\ü JáXSLP¶�

6]HVQDVWRZLHF]QD SROV]F]\]QD ]QDáD UyZQLHĪ ]ZURW ÄSXĞFLü NRWD ] JáR�
Z\ ² 
SUDZGRSRGREQLH GDü XSXVW V]DOHĔVWZX¶´ �63;9,�;,���� 6áRZR
NRW ]QDF]\áR ZyZF]DV Z SU]HQRĞQL SRQDGWR� D� 
JUĊ SROHJDMąFą QD SU]H�
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FLąJDQLX NRWD SU]H] ZRGĊ� RUD] E� 
F]áRZLHND RĞPLHV]RQHJR� ���� Ä%R RQ
F]R KDUF]RZDá ZEORF]LH < G]LĞ JR ZRODLą NRF]LH 5HM 5R]PL2L´ �63;9,�
;,��²���� 1DWRPLDVW NRWND �F]\OL ZyZF]DV� 
NRW� ]ZLHU]Ċ GRPRZH� EH]
UyĪQLF\ SáFL�� ]QDF]\áR Z ;9, Z� SU]HQRĞQLH µEH]HFHĔVWZR� V]DOHĔVWZR�
JáXSRWĊ�� Ä.RIIHO &]DUW >���@ WHQ VSUDZXLH SLLDQLFH ZV]\WNL �\ SU]\ZRG]L
LH NX ZV]HPX ]áHPX� WKDN DE\ NDĪG\ VZH NRWNL RND]Dá SRGSLZV]\ VRELH
3RVWHSHN3U&]DUW��´ �63;9,�;,���� = NROHL ]DĞ IUD]\ ² NRWNL ZH áELH
GDUá\� NU\ĞOą� JU]HELH ZH áELH NRWND� ]DJU]HEą NRWNL� NRWNL ZH áELH� XĪ\�
ZDQH E\á\ SU]\ PyZLHQLX µR JáXSLP� QLHVSHáQD UR]XPX� �63;9,�;,����
=ZURW Z\SĊG]Lü ]H áED NRWNL �NRPX� ² ]QDF]\á 
SU]\ZUyFLü GR XĪ\ZD�
QLD UR]XPX� �63;9,�;,����� 6áRZR NRWND ]QDF]\áR UyZQLHĪ ZyZF]DV 
NR�
ELHWĊ� PRĪH WHĪ VHQVX REVFRHU�R� Ä���� 1LH PDV] WDN ]DPNX V WZDUGHJR
ĪHOD]D � %\ SU]H]HĔ NXUZD V NRWNą QLH Z\OD]áD� 5HM=ZLHUF���Y� .RFK)U
��´ �63;9,�;,���� =QDF]HQLH WR PRJáRE\ VLĊ ZLą]Dü ] OXGRZ\P NRMD�
U]HQLHP NRWNL ] ĪąG]ą� FLHOHVQą FKXFLą LWS� %\áR WR UyZQLHĪ SHMRUDW\ZQH
SU]H]ZLVNR GOD LQQRZLHUF\ �SRU� 63;9,�;,���� FR ]ZDĪ\ZV]\ QD QHJD�
W\ZQH FHFK\ ]ZLą]DQH ] SRGDQ\PL Z\ĪHM ]QDF]HQLDPL WHJR Z\UD]X� MHVW
FDáNRZLFLH ]UR]XPLDáH�

�� 2 FLąJQLĊFLX NRWD SLV]H UyZQLHĪ -� .U]\ĪDQRZVNL Z SUDF\ 0ąGUHM JáRZLH
GRĞü GZLH VáRZLH� W� ,,� :DUV]DZD ����� Z\G� ,,,� V� ��²��� ]RE� WHĪ =� *ORJHU�
(QF\NORSHGLD VWDURSROVND LOXVWURZDQD� W� ,,,� :DUV]DZD ����� Z\G� ,9� V� ��²���
']LĞ FLąJQąü NRWD RUD] NRWRZDü ]DVWąSLRQH ]RVWDáR SU]H] SRWRF]QH FLąJQąü� GU]Hü
áDFKD ] NRJR MDNR V\QRQLP SRWRF]QHJR ]ZURWX QDELMDü VLĊ ] NRJR ² Z ]QDF]HQLX
�ĞPLDü VLĊ� Z\ĞPLHZDü VLĊ ] NRJR�

�� 3RU� VWURI\ ZLHUV]D -� +DUDV\PRZLF]D .RW\ ² ÄFK\ED ĪH QDV NWRĞ ]D RJRQ
SRFLąJQLH ]QLHQDFND� � 1R� WR P\ ZWHG\ V\UHQD VWUDĪDFND´� -� +DUDV\PRZLF]�
:\EyU ZLHUV]\� :DUV]DZD ����� V� ���

D (WQROLQJZLVW\ND� W� ,,,

=ZURW FLąJQąü NRWD ² PLDá UyZQLHĪ LQQH ]QDF]HQLD V�� 2WyĪ NRWD FLąJ�
Qąü� WR 
QDUD]Lü VLĊ QD NDUĊ FLHOHVQą� RUD] FLąJQąü NRWD �] NLP�� WRµNáyFLü
VLĊ� ZRMRZDü�� 'RFKRG]L GR WHJR ]QDQ\ WDNĪH L G]LVLDM ]ZURW� NRW\ GU]Hü
�] NLP� PLĊG]\ VREą� ² 
NáyFLü VLĊ� �63;9,�;,���� %\ü PRĪH Z W\P SU]\�
SDGNX� MDNR SRGVWDZD SU]HQLHVLHQLD� Z]LĊWH ]RVWDá\ SRG XZDJĊ FHFK\
ZU]DVNOLZRĞFL� KDáDĞOLZRĞFL� JáRĞQRĞFL� ] MDNą NRW UHDJXMH QD ]DF]HSLDQLH
JR� VSUDZLDQLH PX EyOX� FLąJQLĊFLH ]D RJRQ LWS����� &HFK\ WH QDMF]ĊĞFLHM
NRMDU]RQH Vą �WRZDU]\V]ą� ] NáyWQLą� VSU]HF]Ną� XWDUF]Ną VáRZQą� -� .U]\�
ĪDQRZVNL ]QDF]HQLH WHJR ]ZURWX Z\ZRG]L ] ]DEDZ\� NWyUD QD]\ZD VLĊ
NRFXU\ L SROHJD QD PRFRZDQLX VLĊ� Z\G]LHUDQLX VRELH GUHZQLDQHJR NORFND�
3U]\ F]\P FKRG]L WX R Z\UD] NXW Z LQQ\P ]QDF]HQLX� LGHQW\F]Q\ GĨZLĊ�
NRZR ] Z\UD]HP NRW ² Z ]QDF]HQLX µ]ZLHU]Ċ GRPRZH� ² Z\UD]� NWyU\
]DWUDFLá VZH SLHUZRWQH ]QDF]HQLH DQDWRPLF]QH� WM� µNRĞü� NRVWND�� &KRG]L�
áRE\ WX ZLĊF R KRPRQLP Z\UD]X NRW� ��$ MHVW U]HF]ą EDUG]R SUDZGRSR�
GREQą� LĪ JUD� QD PRFRZDQLX VLĊ SROHJDMąFD� SRF]ąWHN Z]LĊáD Z SUDF\
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U]HĨQLFNLHM� JG\ Z\SDGDáR UR]ELHUDü QRJL SU]HGQLH L RGG]LHODü PRFQR WU]\�
PDMąFH VLĊ UD]HP NRĞFL� VáRZHP� JG\ NXW\ WU]HED E\áR GU]Hü� RGU\ZDü
RG LQQ\FK NRĞFL´ �0*,,���� -HGQDNĪH VDP .U]\ĪDQRZVNL XZDĪD WDNą LQ�
WHUSUHWDFMĊ SRZ\ĪV]HJR ]ZURWX ]D GRP\Vá JUDQLF]ąF\ ]H VSHNXODFMą Ŷ²
PLPR ĪH Z\UD] NRW ² NyW ]QDF]\á MXĪ RG ;9 Z� 
NRVWND X QRJL NRĔVNLHM�
SĊFLQD� NRVWND GR JU\¶ �66(-3,,�����

1DMEDUG]LHM FK\ED SU]HNRQ\ZDMąFH Z\MDĞQLHQLH WHJR ]ZURWX SRGDMH
/LQGH� SU]\ F]\P FKRG]L WX R Z\UD] NRW Z ]QDF]HQLX 
]DMąF� ² Ä&]ĊVWR
LQV]\ FKDUW SRUZLH NRWD� QLH WHQ FR GRJRQL� 3RW�3RF]��� VWąG� NRW\ DOER
OLV\ ] NLP GU]Hü ² 
NáyWQLH ] NLP ZLHĞü� QLHQDZLG]LHü VLĊ� QD XGU\ LĞü¶´
�/,,����� 7áXPDF]HQLH .U]\ĪDQRZVNLHJR QLH MHVW MHGQDN ]XSHáQLH Z\�
NOXF]RQH� ]ZURW ² NXW\ GU]Hü ] NLP VSRW\NDP\ X .QDSVNLHJR� SRGDMH
JR UyZQLHĪ /LQGH� DOH SLV]H� Ä.XW\ GU]Hü ] NLP ² 
QD XGU\¶� &Q�7K� �F]\
WR QLH UDF]HM� NRW\ GU]Hü� RE� .RW�´ �/,,����� =QDF]HQLH WHJR ]ZURWX MHVW
ZLĊF MDVQH� QLHSHZQH QDWRPLDVW MHJR SRFKRG]HQLH� )� 6áDZVNL Z ]ZLą]NX
] W\P WZLHUG]L� ĪH Z\UD]X NRW XĪ\ZDQR Z VWDURSROV]F]\ĨQLH ÄZ OLF]Q\FK
G]LĞ QLH ]DZV]H MDVQ\FK ]ZURWDFK´ �66(-3,,����� VWąG WHĪ ZąWSOLZRĞFL
FR GR SURZHQLHQFML SU]\WRF]RQ\FK ]ZURWyZ�

: V]HQDVWRZLHF]Q\FK SRUyZQDQLDFK F]ĊVWR ELHU]H VLĊ SRG XZDJĊ UR]�
PLDU NRWD� MHJR FLFKH� EH]V]HOHVWQH ]DFKRZDQLH� ]DSDOF]\ZRĞü� Ä=ZLHU]ąWNR
>���@ WDN ZLHONLH \DNR GREU\ NRW´ �F]\OL ² PDáH� QLHZLHONLH�� ÄRZ LDNR
NRW V NąWKD Z\JOąGD D QDVáXFKDZD FR R QLP OXG]LH PyZLą´� ÄWDN SRNRU�
QLH LDN .RWRZLH FKRG]ą´� ÄLHVOL VLĊ GREU\PL XF]\QNDPL Z\VPXNQLHV] �
LDNR NRWK � NLHG\ VLĊ OLĪH � DE\ FLĊ 3DQ %RJ SU]\Mąá´� Ä3U]\]ZDOD QD PDá�
ĪHĔVWZR � \ KR\Q\ � \ ĞPLDá\� 3DQ PáRG\ EH] EDF]HQLD � LDN NRW ]DJRU]D�
á\´ �63;9,�;,���� 1DMEDUG]LHM FKDUDNWHU\VW\F]QH Vą ZyZF]DV SRáąF]H�
QLD Z\UD]X NRW� ] SU]\PLRWQLNDPL� Ä.RW ELDá\� EXU\� F]DUQ\� JáRGQ\�
WáXVW\� �63;9,�;,���� 6SRW\NDP\ WHĪ Z 6áRZQLNX MĊ]\ND SROVNLHJR ;9, Z�
NLOND SU]\VáyZ� ] NWyU\FK SDUĊ ]DFKRZDáR VLĊ GR GQLD G]LVLHMV]HJR� ÄJG]LH
VáRZR DOER Z\UR]XPLHQLH ZąWSOLZH XáDSLü �SURNXUDWRURZLH� PRJą � D QD
QLH LDNR .RW QD 0\V] G\ELą´ �� UD]\�� Ä%R E\V PLH WX SUDZLH ]DZLyGá
ODNR NRWD ZVJU]HELDFK XSOyWá´� Ä1LHGREUHJR ]QDü \ ]LPLH \ OHFLH � %R
]DZĪG\ E\ NRW Z JU]HELDFK VLH XSOHFLH´ �Z\UD] JU]HELH R]QDF]D WX 
NUyWNLH
ZáyNQR OQX� NRQRSL SR]RVWDMąFH QD V]F]RWFH SR Z\F]HVDQLX SU]ĊG]LZD¶ ²
]DĞ ]ZURW� E\ NRW Z JU]HELDFK VLĊ XSOHĞü ² MHVW DOX]Mą GR ]DEDZ NRWD
] SU]ĊG]ą� QLüPL� V]QXUNLHP LWS� ² SRU� 63;9,�;,,,���� ]RE� WHĪ ]JU]H�
EOH�� Ä1LHUDG E\ZD ZLHUQ\ NRW XPOHND´� Ä'ZX NRWX Z LHGHQ ZyU ]OH VD�
G]Dü´� Ä6W\P NRW UDG PLHVVND ZH]JRG]LH � NWR PXVLH GD OL]Dü SREURG]LH´�
Ä6NDF]ąF LDNR JáRGQ\ NRW SR SXVWH\ NRPRU]H´� Ä:LHU] PL ĪH NRW ]D XFKHP
QLH LHGQHPX ZU]DĞQLD � P\ĞOąF R W\P´� ÄLDNR .RW ]H G]ZRQNLHP � VND�
F]ąF´� Ä3HZQLH LĪ .RWD Z ZRU]H GUXG]\ WDUJQLHFLH´ ² L LQQ\ ZDULDQW
WHJR� ]QDQHJR GR G]LĞ SU]\VáRZLD ² Ä<DNR PyZLą SU]\ GZRU]H � 1LH
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NXSXLą NRWD Z ZRU]H´� Ä1LF QLH LHVW UR]XP NWR VLH LP QLH ]GREL � ,DNRE\
NRWD FKRZDá Z SXVWH\ NUREL´� ÄLP NRW VWDUV]\ � 7\P �SRVSROLFLH PyZLą�
RJRQ LHJR WZDUV]\ >�@´ ² RUD] Z\UDĪHQLH NRW áRZQ\ �63;9,�;,��� ²
]QDQH L REHFQLH F]ĊVWR XĪ\ZDQH�

: ;9, Z� Z\UD] NRW XĪ\ZDQ\ E\á UyZQLHĪ Z ]QDF]HQLX 
ĪELN� �63
;9,�;,��� ² ] UDFML SRGRELHĔVWZD GR ĪELND� NWyU\ PD ZLHONRĞü GXĪHJR
NRWD� MHGQDN MHVW V]HUV]\ RG QLHJR� ] JĊVWR RZáRVLRQ\P� NUyWNLP� JUXE\P
RJRQHP� 3U]\SRPQLMP\� ĪH Z\UD] NRW ]QDF]\á RG ;9, Z� WDNĪH� 
]DMąF� ²
D MXĪ RG ;9 Z� WHĪ 
NRFXU� �66(-3,,����� :\UD]X WHJR RUD] MHJR ZD�
ULDQWyZ 6áRZQLN SROV]F]\]Q\ ;9, Z� MHGQDN QLH QRWXMH� &]\ĪE\ SU]HRF]H�
QLH" 8 /LQGHJR ]QDMGXMHP\ IRUP\� NRFLXU� NRF]XU Z ]QDF]HQLX 
NRW VD�
PLHF� GHU .DWHU�� Ä:LHONL NRF]XU EXU\� 3RW�-RZ�O,�� .RWNL L NRF]XURZLH�
6\U����´ �/,,��������� 6NUyW\ WHNVWyZ ĨUyGáRZ\FK RGF]\WXMHP\ QDVWĊ�
SXMąFR� :DFáDZ 3RWRFNL� -RZLDOLWDWHV ��� U� Z\G� ����� 6\U� ² 6\UHQLXV]
=LHOQLN� : .UDNRZLH� EUDN URNX Z\GDQLD� &]\ĪE\ WHQ Z\UD] SRMDZLá VLĊ
GRSLHUR Z ZLHNX ;9,," �3U]\SRPQLMP\� ĪH :DFáDZ 3RWRFNL Ī\á Z ODWDFK
����²����� QDWRPLDVW 6\UHQLXV]� F]\OL 6\UHĔVNL 6]\PRQ� SURIHVRU $ND�
GHPLL .UDNRZVNLHM� Ī\á Z ODWDFK RN� ����²����� D MHJR G]LHáR =LHOQLN
XND]DáR VLĊ Z URNX ���� Z .UDNRZLH����� $ ZLĊF Z\UD] WHQ L WR ]QDF]HQLH
QRWRZDQH MHVW Z ;9, Z�� FKRFLDĪ )� 6áDZVNL WZLHUG]L� ĪH IRUPD WD E\áD
]QDQD MXĪ Z ZLHNX ;9� NRFXU Ŷ² ]QDQ\ ÄMXĪ ] =LHOQLND 6\UHQLXV]D U� �����
Z ;9, Z� NRFLU] >���@ =DFK��VáRZ� 
�FRWMHUV� 
NRWM�XU�� 
VDPLHF NRWNL� RG
SVá� GLDO� 
NRWMD S� NRF]ND� NRFDQNL� %XGRZD MDN Z JąVLRU� NDF]RU VWSRO�
P\V]XU 
P\V] VDPLHF� >���@ X /� NRF]XU �KLSHUSRSUDZQH� ] IDáV]\Z\P RG�
PD]XU]HQLHP����´ �66(-3,,��������� :REHF SRZ\ĪV]HJR F\WDWX ]DJDGNR�
Z\ Z\GDMH VLĊ IDNW� ĪH 6áRZQLN SROV]F]\]Q\ ;9, Z� QLH QRWXMH IRUP\
NRFLU]� D MDN ZLDGRPR SRMDZLD VLĊ RQD Z W\P ZLHNX �SRU� 5RVWDILĔVNL
6\PEROD,���� ,,��� ² SRGDMĊ ]D� 66(-3,,�����

�� =RE� :LHOND (QF\NORSHGLD 3RZV]HFKQD 3:1� W� ��� 6WHU ² 8U]� :DUV]DZD
����� V� ����

,QQH ]QDF]HQLH Z\UD]X NRW Z ;9, Z� WR� 
NRF]NRGDQ� PDáSD ]ZLHU]R�
NV]WDáWQD ] SRGU]ĊGX ZąVNRQRV\FK� �63;9,�;,��� ² X /LQGHJR NRWR�
PDáSD ² NRF]NRGDQ �/,,����� ]DĞ Z 6áRZQLNX ZLOHĔVNLP NRWRPDáS �6:LO
������ 6áRZR WR IXQNFMRQRZDáR ZyZF]DV ² MDN L REHFQLH ² UyZQLHĪ MDNR
SU]H]ZLVNR �SRU� 63;9,�;,���� 1RWXMH VLĊ ZyZF]DV SRQDGWR WU]\� G]LĞ
MXĪ QLH LVWQLHMąFH� GHU\ZDW\ RG Z\UD]X NRW ² DXJPHQWDWLYXP NRWDV �RG�
SRZLHGQLN G]LVLHMV]HJR VáRZD NRFLVNR� QDWRPLDVW WR VáRZR LVWQLHMH Z
;9, Z�� DOH Z ]QDF]HQLX 
OHJRZLVNR� REy] ZRMVNRZ\� ]RE� 63;9,�;����
SRU� WHĪ 66(-3,,,��� RUD] NRWDVWZR 
E\FLH NRWHP�� NRWRZVNR ² DXJ�
PHQWDWLYXP RG NRW 
]ZLHU]Ċ GRPRZH� ² RGSRZLHGQLN G]LVLHMV]HJR NRFLVNR
�63;9,�;,��� ���� : ;9, ZLHNX Z\VWĊSXMą UyZQLHĪ� GR G]LĞ LVWQLHMąFH�
GHPLQXWLZD ² WDNLH MDN� NRFLąWNR� NRFLĊ �G]LĞ U]DGNLH ² Z\SLHUDQH SU]H]
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PD]RZLHFNą IRUPĊ NRFLDN�� NRFLN ² Z ]QDF]HQLX 
NDZDáHF]HN F]HJRĞ RNUą�
Já\� ]ZĊĪDMąF\ VLĊ NX NRĔFRZL� �63;9,�;���� ² F]\ MHGQDN GHU\ZDW RG
NRW Z ]QDF]HQLX 
]ZLHU]Ċ GRPRZH¶ ² QLH ZLDGRPR� 'HU\ZDW\ NRF]ND�
NRWF]\ �SU]\PLRWQLN RG NRWND�� V]F]HJyOQLH MHGQDN NRWF]\� Vą EDUG]R F]ĊVWH
Z QD]HZQLFWZLH ERWDQLF]Q\P� ÄNRWF]D PLĊWND >���@ OHELRGND� E\OLQ\ ] UR�
G]LQ\ ZDUJRZ\FK �/DELDWDH� XĪ\ZDQH Z OHF]QLFWZLH´� ÄNRWF]\ RJRQ >���@
VNU]\S ²� FK\ED SU]H] SRGRELHĔVWZR GR NRFLHJR SUĊJRZDQHJR RJRQD´�
ÄNRWF]H ]LHOH >���@ ELDáD OHELRGND� RGPLDQD F]\ĞFLF\� E\OLQ\ ] URG]LQ\ ZDU�
JRZ\FK´ �63;9,�;,���� 8 /LQGHJR ² Ä.RFLH ]LHOH >���@ JDWXQHN R]DQNL�
PD ]DSDFK PRFQ\� ]D NWyU\P NRW\ VLĊ JZDáWRZQLH XELHJDMą´ �/,,�����
,VWQLHMH WDNĪH Z ;9, Z� RERF]Q\ SU]\PLRWQLN NRFL ² UyZQLHĪ Z IXQNFML
QD]Z ERWDQLF]Q\FK� ÄNRFLD PLĊWND >���@ NRFLPLĊWND ZáDĞFLZD� E\OLQD G]LNR
URVQąFD ] URG]LQ\ ZDUJRZ\FK´ �X /LQGHJR� ÄNRFLD PLĊWND� QHSHWD� UR�
G]DM URĞOLQ\� LE� ���� .U]ĊFLQD� NRFLD PLĊWD� -XQG]����� NRW\ VLĊ UDGH SR
QLHM ZDODMą� 6\U�����´ ²�/,,����� ÄNRFLD V]DQWD ² >���@ URĞOLQD G]LNR URV�
QąFD ] URG]LQ\ ZDUJRZ\FK >���@ VHUGHF]QLN �63;9,�;����� 1RWXMH VLĊ WHĪ
Z 6áRZQLNX SROV]F]\]Q\ ;9, Z� GHU\ZDW\ SURVWH RG Z\UD]X NRW L NRWHN�
NRWNRZ\� NRWRZ\ �63;9,�;,��� ����

:\UD]\ SRFKRGQH RG NRW ZFKRG]ą SRQDGWR Z VNáDG ZLHOX LQQ\FK QD]Z
ERWDQLF]Q\FK� NWyUH QLH VSRVyE WX Z\PLHQLü� 'OD SRU]ąGNX SRGDP\ W\ONR
QDMEDUG]LHM FKDUDNWHU\VW\F]QH PHWDIRU\ ² QD]Z\� JG]LH SRGVWDZD SU]H�
QLHVLHQLD MHVW áDWZR XFKZ\WQD L Z\UD]LVWD� 1D SU]\NáDG NRFDQNL ² NR�
FDQHN� ÄNRFLH PąG]LH X 6WDQND ���� U�� NRFHQNL� QLE\ ĪH WR ]LHOH NRW\ EDU�
G]R OXELą� L 
JDáą]NL ZLHU]RZH�� QLE\ NRWNL´ �%6(-3����� NRFLH áDSNL
�V]DURWD� ² NRFHQNL� NRFDQNL ÄVZRMVNLH >���@ URVQą Z ODVDFK� Z]URVWX PD�
áHJR� NZLDWNL QD SUąWNDFK VNXSLRQH QD NV]WDáW JX]LF]NyZ´ �/,,���� ����
/9����� NRFLDQNL ÄZáRVLVWH NRVPDWH NLVWNL QLHNWyU\FK GU]HZ QS� ZLHU]�
E\´ �/,,����� ÄNRFL S\VN >���@ URG]DM URĞOLQ\� URĞQLH X QDV G]LNR >���@ EDG\O�
-XQG]����´ �/,,����� NDQL DOER NRWF]\ SD]XU ² PLáRVQD Ä]LHOH >���@ IUDX�
F\PHU WHJR ]LHOD� D LOH NRU]HQLD� GR ]MHGQDQLD PLáRĞFL L áDVNL XĪ\ZD� 6\U�
���� =LHOH� NDQL DOER NRWF]\ SD]XU WDNĪH 0LáRVQD U]HF]RQH� GOD PQLHPD�
Q\FK VZ\FK VNXWNyZ� Z� F]DUDFK PLáRĞFL´ �/,,,����� NRFLD VWRSD ² 2ZLHF]�
NL ]LHOH ²� Ä=LHOH 2ZLHF]NL� NRáHF]NL� NRFLD VWRSD� ]DMĊF]D QRJD� PD PLĊ�
G]\ WU]HPD OLVWNDPL F]ZDUWH NRVPDWH� MDNR RZFH´ �/,,,�����

=DVWDQDZLDMąFH MHVW WR� F]\ SU]\ RNUHĞOHQLX NRFLD VWRSD FKRG]L R NR�
MDU]RQą ] NRWHP FHFKĊ SRFLąJX VHNVXDOQHJR� SRSĊGX VHNVXDOQHJR� F]\
WHĪ R NV]WDáW URĞOLQ\� 6ąG]Lü FK\ED QDOHĪ\� ĪH R WĊ SLHUZV]ą FHFKĊ� .RW�
SRGREQLH MDN SLHV �D Z V]F]HJyOQRĞFL VXND ² WDN MDN NRWND� EDUG]R F]ĊVWR
NRQRWRZDá FHFK\� WDNLH MDN� SRSĊG VHNVXDOQ\� FKXü� UR]ZLą]áRĞü LWS� :UD�
FDMąF GR QD]HZQLFWZD ERWDQLF]QHJR L GHU\ZDWyZ RQF�PD]MRORJLF]Q\FK �DVR�
FMDF\MQ\FK� RG Z\UD]X NRW ² MDN� NRFDQND� NRFDQNL� NRFLDQNL� NRWNL LWS��
ZDUWR SU]\WRF]\ü Z\SRZLHGĨ )� 6áDZVNLHJR� GRW\F]ąFą WHJR QD]HZQLFWZD�
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1LHZąWSOLZLH SRGVWDZą W\FK ZV]\VWNLFK ]DFK��VORZ� Z\UD]yZ MHVW SLHV]F]RWOLZD
QD]ZD NRWD� SRU� F]� GLDO� PRUDZ� -FRWHQD� NRWHQND� NRüHQD� NRW¶HQD �NLFLD� EXáJ�
NRWDQD� ]GURE� NDWDQND �NRWND� NLFLD
� 3RGVWDZą MHVW ]DSHZQH IRUPD 
NRWMDQ�WND
SU]HNV]WDáFRQD ]JRGQLH ] HNVSUHV\ZQ\P FKDUDNWHUHP Z\UD]X Z RSDUFLX R ]GUREQLDáH
QD]Z\ NRWD� &R GR UR]ZRMX ]QDF]HQLD �ED]LD
� �NRWND
 SRU� SRL� NRWNL �ED]LH
� F]�
NRüLüN\ �WV�
� OXG� NRIDWND �WV�
� VWSRO� G]LĞ GLDO� EDJQLĊWD� EDJQLąWND �ED]LH
� SRL� GLDO�
EDJQLĊ �MDJQLĊ�� 5RĞOLQ\ QD]ZDQH RG NRVPDWRĞFL� RZáRVLHQLD áRG\J� OLĞFL MDN QS� GLDO�
SRL� NRFLH áDSNL� URV� NRĞDüLL ² áDSNL �JDWXQHN V]DURW\
 �66(-3,, �����

'RGDWNRZą FHFKą NRQRWDF\MQą PRĪH E\ü Z W\FK SU]\SDGNDFK XF]XFLR�
ZR GRGDWQL VWRVXQHN GR NRWD� VSRZRGRZDQ\ PLĊNNRĞFLą L SXV]\VWRĞFLą
MHJR IXWHUND ² PLá\P� SU]\MHPQ\P ZUDĪHQLHP� MDNLH Z\ZRáXMH GRW\�
NDQLH MHJR VLHUĞFL RUD] XF]XFLHP ]DGRZROHQLD L RGSUĊĪHQLD� ']LĞ EDUG]R
UR]SRZV]HFKQLRQH MHVW SU]HNRQDQLH� ĪH JáDVNDQLH NRWD SR]EDZLD F]áRZLH�
ND QDSLĊü QHUZRZ\FK� VWUHVyZ� 0RĪOLZH ZLĊF MHVW� ĪH Z RSDUFLX R WH FH�
FK\ NRQRWDF\MQH� HPRFMRQDOQH XURELRQR ZLHOH QDVWĊSQ\FK GHU\ZDWyZ RQR��
PD]MRORJLF]Q\FK L QHRVHPDQW\]PyZ RG WHJR Z\UD]X� QS� WDNLFK� MDN R RVR�
ELH EOLVNLHM� áXELDQHM ² NRWNX� NRWHF]NX LWS� -HGQDNRZRĪ QLH PRĪHP\
Z\NOXF]\ü WHJR� ĪH Z ;9, ZLHNX ] Z\UD]HP NRW� NRWND NRMDU]RQR FHFK\
SRSĊGX SáFLRZHJR� VHNVXDOL]PX� HURW\]PX LWS� ² QD FR ZVND]XMH ]QD�
F]HQLH NRWND 
NRELHWD� PRĪH WHĪ VHQVX REVFRHQR¶ �63;9,�;,����

:LHN ;9,, L ;9,,,

: ;9,, L ;9,,, ZLHNX ]DVyE GHU\ZDWyZ DVRFMDF\MQ\FK� ]ZURWyZ� Z\�
UDĪHĔ� IUD]HRORJL]PyZ� PHWDIRU L SU]\VáyZ� NWyU\FK SRGVWDZą MHVW NRW ²
]QDF]QLH VLĊ SRZLĊNV]\á� :LĊNV]RĞü ] QLFK QRWXMH *U]HJRU] .QDSVNL Z
$GDJLDFK ² Z\GDQ\FK Z ���� U� Z .UDNRZLH� MDN L Z 7KHVDXUXVLH ] ���� U�
RUD] 6DORPRQ 5\VLĔVNL Z Z\GDQ\FK Z ���� U� 3U]\SRZLHĞFLDFK SROVNLFK�
1LHZ\F]HUSDQ\P ĨUyGáHP PDWHULDáX MĊ]\NRZHJR MHVW SRQDGWR Z RZ\P
F]DVLH WZyUF]RĞü Z\ELWQ\FK SLVDU]\ L SRHWyZ� WDNLFK MDN� :DFáDZ 3R�
WRFNL� :HVSD]MDQ .RFKRZVNL� -DQ .PLWD� -DQ ĩDEF]\F� 6]\PRQ 6WDUR�
ZROVNL� 6DPXHO 7ZDUGRZVNL� 3LRWU =ELOLWRZVNL� 'RPLQLN %RUNRZVNL� 3LRWU
6NDUJD� -DQ -DEáRQRZVNL� 6WDQLVáDZ /XERPLUVNL� $GDP 1DUXV]HZLF]� -X�
OLDQ 8UV\Q 1LHPFHZLF]� :RMFLHFK %RJXVáDZVNL� 6WDQLVáDZ .RQDUVNL� )UDQ�
FLV]HN %RKRPROHF� )UDQFLV]HN .DUSLĔVNL� )UDQFLV]HN .QLDĪQLQ� )UDQFLV]HN
=DEáRFNL� +XJR .RááąWDM� ,JQDF\ .UDVLFNL� 6WDQLVáDZ 6WDV]LF� 0DWHULDáX
WDNLHJR GRVWDUF]DMą UyZQLHĪ yZF]HVQH JD]HW\ ² Ä*D]HWD 1DURGRZD´� Ä*D�
]HWD .UDNRZVND´� Ä*D]HWD :DUV]DZVND´� Ä0RQLWRU :DUV]DZVNL´ RUD]
OLF]QH G]LHáD ERWDQLF]QH L ]RRORJLF]QH ² QS�� ZVSRPQLDQ\ MXĪ� =LHOQLN
6\UHPLXV]D� 6WDQLVáDZD %RQLIDFHJR -XQG]LááD 2SLVDQLH URĞOLQ Z SURZLQF\L
:� ;LHVWZD /LWHZVNLHJR QDWXUDOQLH URVQąF\FK ����� .U]\V]WRID .OXND
=ZLHU]ąW GRPRZ\FK L G]LNLFK� RVREOLZLH NUDWRZ\FK� KLVWRU\L QDWXUDOQH\
SRF]ąWNL L JRVSRGDUVWZR ����²���� F]\ G]LHáD -ĊGU]HMD L -DQD ĝQLDGHFNLFK�
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=ZUDFD VLĊ WX XZDJĊ QD FHFK\ RELHNW\ZQH NRWyZ ]ZLą]DQH ] LFK Z\�
JOąGHP� ]DFKRZDQLHP RUD] Z\QLNDMąFH ] GRĞZLDGF]HĔ Z REFRZDQLX ] W\P
]ZLHU]ĊFLHP ² SU]HGH ZV]\VWNLP PDáRĞü� QLHZLHONLH UR]PLDU\ ² NRWX
F]ĊVWR Z W\P Z]JOĊG]LH SU]HFLZVWDZLDQ\ MHVW QLHGĨZLHGĨ� 8 /LQGHJR VSR�
W\NDP\ NLOND SU]\VáyZ GRW\F]ąF\FK ZáDĞQLH WHJR SU]HFLZVWDZLHQLD� Ä1LH
PLHü VLĊ QD QLHGĨZLHG]LD NRFLH ]DJRU]Dá\� 7\Ğ QLHZLHONLH VWZRU]HQLH�
D QLHGĨZLHGĨ QLHPDá\� %LHV�$$� >FI� QLH SRGHMPXM VLĊ V]DV]NX OHJDZHJR
SROD� FI� QLH PLHü VLĊ ] PRW\Ną QD VáRĔFH@´ �/,,����� Ä*G]LH SU]HVNRF]\ü
QLH PRĪHV]� SRGOHĨ SDQLH NRWNX� %LHV�5R]�$��´ ² RED F\WDW\ SRFKRG]ą
] %LHVLDG UR]NRV]Q\FK %DOW\]HUD� SU]\ RVWDWQLP /LQGH GDMH NRPHQWDU]�
ÄNRWHN Z 3ROV]F]\ĨQLH V\PEROXP VáDERĞFL´ �/,,����� -� .U]\ĪDQRZVNL Z
]ZLą]NX ] SRZ\ĪV]\PL SU]\VáRZLDPL SLV]H�

, WDN Z VRZLĨU]DOVNLP ]ELRUNX IUDV]HN %LHVLDG\ UR]NRV]QH %DOW\]HUD ] .DOLVNLHJR
3RZLDWX� Z\GDQ\P JG]LHĞ RNRáR U� ����� MHVW SDUD ZLHUV]\NyZ R 3RMHG\QNX GRPR�
Z\P� WM� SRU\ZDQLX VLĊ QD PRFQLHMV]HJR� ]EXGRZDQD ] VHULL SU]\VáyZ� 'UXJL F]áRQ
WHM SDU\ EU]PL WDN�

1LH PLHü VLĊ QD QLHGĨZLHG]LD� NRFLH ]DJRU]Dá\�
7\Ğ QLHZLHONLH VWZRU]HQLH� D QLHGĨZLHGĨ QLHPDá\�
*G]LH SU]HVNRF]\ü QLH PRĪHV]� SRGOHĨ� SDQLH NRWNX�
=DZV]H PRFQ\ QD ZLHU]FKX� D VáDE\ QD VSRGNX� �0*, ����

3U]\VáRZLD R NRFLH L QLHGĨZLHG]LX ]DSLVDá 5\VLĔVNL� ]QDQH Vą RQH ] WHN�
VWyZ .RFKDQRZVNLHJR� Z LQQHM SRVWDFL SRGDMH MH .QDSVNL� Ä1LH PLHü VLĊ
NRWNX QD QLHGĨZLHG]LD� ER NLHG\ QLHGĨZLHGĨ GUDĞQLH� WHG\ NRWHN ZU]DĞQLH�
5\V�$G��� >���@ 1LH JUDM NRWNX ] QLHGĨZLHG]LHP� &Q�$G���� >���@ 1DMOHSV]\�
NWR VLĊ PLDU\ WU]\PD ]DZV]H ] NRWNLHP� .FKRZ�)U���´ �/,,����� -� .U]\�
ĪDQRZVNL SRGDMH MHV]F]H LQQ\ ZDULDQW WHJR SU]\VáRZLD� Ä.RWNX� QLH SR�
U\ZDM VLĊ QD QLHGĨZLHG]LD´� Ä1LH LJUDM� NRWNX� ] QLHGĨZLHG]LHP´ �1.33,,
�����

= NRWHP NRMDU]\ VLĊ SRQDGWR FHFKD V]\ENRĞFL� SUĊGNRĞFL ² ]ZLą]DQD
] REVHUZDFMą SRUXV]DQLD VLĊ WHJRĪ ]ZLHU]ĊFLD� QD QLHM RSDUWH Vą QDVWĊSX�
MąFH SRUyZQDQLD� Ä%LHJD MDN NRW ]DJRU]Dá\´ >WX� ]DJRU]Dá\ ² µRSDU]RQ\¶ ²
S� 6:,,���-� Ä: QRF\ EDED ODWDáD� MDN NRW ]DJRU]Dá\´ �/,,����� 1DWR�
PLDVW SU]\VáRZLD ² SRUyZQDQLD� ELHJD �ODWD�� NUĊFL VLĊ� MDN NRW ] SĊFKH�
U]HP DQL 6áRZQLN SROV]F]\]Q\ ;9, Z�� DQL /LQGH� DQL 6áRZQLN ZLOHĔVNL
QLH QRWXMH� SRMDZLD VLĊ RQR GRSLHUR Z 6áRZQLNX ZDUV]DZVNLP �]RE� 6:
,,����� -� .U]\ĪDQRZVNL SLHUZV]\ F\WDW ] W\P SU]\VáRZLHP ]DSLVDá GR�
SLHUR SRG U� ���� �SRU� 1.33,, ����� ']LZLü PRĪH WDN SyĨQD GDWD SRMD�
ZLHQLD VLĊ WHJR� XĪ\ZDQHJR L G]LĞ SU]\VáRZLD� VNRUR Z LQQ\P PLHMVFX
-� .U]\ĪDQRZVNL ]DXZDĪD�

2GPLDQą ]DNáDGDQLD OHV]F]RW\ MHVW SU]\ZLą]\ZDQLH NRWX GR RJRQD SĊFKHU]D
] JDUĞFLą JURFKX ZHZQąWU]� VWXN JURFKX Z Z\VXV]RQ\P SĊFKHU]X Z\ZRáXMH SDQLNĊ
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X ELHGQHJR ]ZLHU]ĊFLD� 3RP\Vá WHQ Z\ZRG]L VLĊ ]UHV]Wą ] WUDG\FML IDFHFMRQLVW\F]QR�
�EáD]HĔVNLHM� Z\]\VNDQHM P�LQ� Z VDW\U]H 6HEDVWLDQD %UDQWD 1DUHQVFKLII� JG]LH Z Z\�
GDQLX ] U� ���� ]QDMGXMHP\ QDZHW ]DEDZQ\ GU]HZRU\W� QD NWyU\P EáD]HQ SU]\ZLą]XMH
NRWX JU]HFKRWNĊ� �0*,, ����

=Z\F]DM WHQ ]QDQ\ E\á MXĪ FK\ED Z 3ROVFH Z ;9, Z�� ] W\P� ĪH SĊFKHU]
] JURFKHP SU]\ZLą]\ZDQR FáR RJRQD SVX� R F]\P ĞZLDGF]\ Z\SRZLHGĨ
5HMD R VáRZDFK SRFKOHEFyZ� SRGREQ\FK GR JURFKX� Z SĊFKHU]X� ÄNWyUH
W\ONR LĪ EU]ąNDMą� D SRĪ\WNX ĪDGQHJR QLH F]\QLą� W\ONR LĪ SLHV SU]HG QLPL
XFLHND� JG\ PX MH X RJRQD XZLąĪą´ �=ZLHUFLDGáR� Z\G� -� &]XEHN� -� àRĞ�
.UDNyZ ����� W� ,� V� ��� ² SRGDMĊ ]D 0*,,���� 6áRZQLN SROV]F]\]Q\
;9, Z� QLH QRWXMH MHGQDN WHM IUD]\ DQL SRG KDVáHP NRW� DQL JURFK� DQL
ODWDü� /LQGH SRG KDVáHP JURFK SU]\WDF]D SRZ\ĪV]H VáRZD 5HMD ]H =ZLHU�
FLDGáD� QLH ZVSRPLQD MHGQDN R SVLH DQL R NRFLH �/,,����� : 1RZHM NVLĊ�
G]H SU]\VáyZ SROVNLFK ]QDMGXMHP\ QDVWĊSXMąFH SRVWDFLH WHJR SRUyZQDQLD�
ÄNUĊFL VLĊ� ODWD� ELHJD� XFLHND� UR]JáDV]D� JDQLD MDN NRW ] SĊFKHU]HP´
�,,����� =DPLHV]F]RQD WDP LQWHUSUHWDFMD WHJR SU]\VáRZLD EU]PL� Ä7]Q�

ZV]ĊG]LH JR SHáQR� PLHMVFD VRELH QLH PRĪH ]QDOHĨü¶� 0*,���´ �1.33
,,����� 6]\ENRĞü SRUXV]DQLD VLĊ NRWD �Z V]F]HJyOQRĞFL SU]HVWUDV]RQHJR�
]QDOD]áD RGELFLH Z G]LVLHMV]\P SRWRF]Q\P ]ZURFLH� SRSĊG]Lü� SRJRQLü NR�
PX NRWD� WM� 
QDVWUDV]\ü NRJR� GDü VLĊ NRPX ZH ]QDNL¶ �SRU� 1.33,,�����

= NRWHP NRMDU]\ VLĊ Z GDOV]\P FLąJX VSU\W� SU]HELHJáRĞü� /LQGH SRG
KDVáHP FK\WU\ SLV]H�

Ä��� FI� /DW� FDáXV� FDXWXV� FI� NRW >���@ 1D GREUą VWURQĊ� PąGU\� ELHJá\� UR]WURSQ\
>���@ 6ODYRQ� KLWUR� 9LQG� KLWUX ² �ĞSLHV]QLH� FK\ĪR� >���@ &URDW� KLWUR]W ² �V]\ENRĞü�
FK\ĪRĞü� SUĊGNRĞü�´ �/, ���²�����

.RW MHVW WHĪ ]ZLQQ\� QLHXVWĊSOLZ\ L QLH]DOHĪQ\ ² Z\FKRG]L FDáR ] NDĪ�
GHM RSUHVML� Ä5]Xü� MDN FKFHV]� NRWD� D RQ ]DZV]H QD QRJL SDGQLH´ �1.33
,,����� Ä7UXGQR QDWXUĊ NRFLą ]Z\FLĊĪ\ü´ �/,,����� Ä'ZDM E\ü QLH PRJą
Z MHGQ\P ZRU]H NRFL %H] ]ZDG\� ]DZV]H QD VLĊ PUXF]ą� ]DZV]H VDSLą�
3RW�=DF����´� Ä'ZDM NRFL Z MHGQ\P ZRU]H� &Q�$G����´ �/,,���� ² MHVW
WR NRQW\QXDFMD ;9,�ZLHF]QHJR SU]\VáRZLD ² Ä'ZX NRWX Z MHGHQ ZyU
ĨOH VDG]Dü´ �SRU� 63;9,�;,���� Ä: WHM ELWZLH� JG\ 0DUV SXĞFLá NRW\
] JáRZ\� 5yZQH E\á\ ĪRáQLHU]RP� JyU\� UyZQH URZ\� 6WU\MN����� �JG\ LFK
UR]]áRĞFLá�´ �/,,����� Ä.RW áRZQ\ D FKáRS PRZQ\ ]DZV]H VRELH GD UDGĊ
QD ĞZLHFLLH´ �1.33,,����� &HFK\ WH EUDQH E\á\ SRG XZDJĊ WDNĪH �MDNR
SRGVWDZD� Z ;,; ZLHNX� SU]\ WZRU]HQLX QDVWĊSXMąF\FK SU]\VáyZ� Ä1LH
VSU]HFLZLDM VLĊ NRWX� ER FLĊ XGUDSLH´ �1.33,,���� 6:9,����� Ä1DMOHSLHM
FLFKR VLHG]LHü VRELH Z MDPLH� DQL E\ü ] NRWHP� DQL SU]HFLZ NRWX�´�1.33
,,����� Ä5]Xü NRWD ] JyU\� .RW QD SD]XU\� 3U]� �
R W\P� NWyU\ VLĊ QLH GD
]ELü ] WRQX¶�´ �6:,,���� ² WDNĪH Z ;; Z�� Ä.RW� NWyU\ FKRG]Lá ZáDV�
Q\PL GURJDPL >���@ 
R NLPĞ EDUG]R VDPRG]LHOQ\P� QLH OXELąF\P SRVWĊSR�



��� -DQXV] $QXVLHZLF]

ZDü ZHGáXJ RERZLą]XMąF\FK ]DVDG¶´ �1.33,,����� Ä6WDUHJR NRFXUD QLH
WU]HED XF]\ü P\V]\ FKZ\WDü´� Ä7R MH VWDU\ NRFXU´ �1.33,,����� Ä.RW
]DZV]H SDGD QD F]WHU\ áDS\´ �'6-3,,,������

8ZLGDF]QLDMą VLĊ Z ;,;�ZLHF]Q\FK IUD]HRORJL]PDFK L SU]\VáRZLDFK
SRQDGWR QDVWĊSXMąFH FHFK\� NWyUH SU]\SLV\ZDQR NRWX� GRVNRQDáRĞü� RVWURĞü
Z]URNX ² NRW ZLG]L QDZHW Z QRF\� Ä.RW PDMąF ĨU]HQLFĊ ZLĊNV]ą RG LQ�
Q\FK ]ZLHU]ąW� SU]\ PQLHMV]\P ĞZLHWOH GREU]H ZLG]L� =RRO����� 3R RPDF�
NX" DOER MD WR NRW" 7HDW���� E� ��� >F]\Ī PDP NRFLH RF]\"@� *G]LH ĪRQD
FVWURZLG]HP� D PDáĪRQHN NRWHP� 8VWDZLF]QLH VLĊ PXV]ą PRUGRZDü NáR�
SRWHP� 3RW�-RZ���� :LG]Ċ� ]á\ MHVW� RF]\ PX VLĊ MDN X NRWD ĞZLHFą� =DEá�
)LU���� >FI� MDVNUDZH RF]\@´ �/,,����� Ä0LHü NRFLH RF]\´ �1.33,����� ²Ŷ
L UHIOHNV\ WHJR Z SLRVHQNDFK OXGRZ\FK� &yUXĞ PRMD� VHUFH PRMH L PD
NRW RF\ E\VWUH � PDWXOLQNX GREURG]LMNR � L SD]XU\ RVWUH� 0DMą SU]HFLHĪ
FL 0RVNDOH RF]\� D FR .R]DF\ ² WR SRQR MDN NRW\� :QHW JR ]REDF]\OL���
�.ROE��3RP����� SRU� WHĪ F\WDW Z]LĊW\ ] .OXND ² U� ����� Ä2SDOH� NRFLP
RNLHP ]ZDQH� NX ĞZLDWáX REUyFRQH� ĞZLHFą VLĊ MDN RNR X NRWD� .OXN�.RS�
����´ �/,,�����

= NRWHP NRMDU]\ VLĊ UyZQLHĪ WDNLH FHFK\� MDN� ZHVRáRĞü� VNáRQQRĞü GR
]DEDZ ² Ä*G]LH QLH PDV] NRWD� QLH PDV] NURWRILOL´ �/,,����� SU]\PLO�
QRĞü� VNáRQQRĞü GR SLHV]F]RW ² Ä*G\ NRWD JáDV]F]ą� PDUPRFH´� Ä,P NRWD
EDUG]LHM JáDV]F]HV]� W\P EDUG]LHM RJRQ Z]QRVL´� Ä*áDV]F] W\ NRWRZL VNyUĊ�
D RQ RJRQ Z JyUĊ´� Ä.UDMNą JR ELá� D RQHJR ERODáR� MDNE\ NRW SR UĊNX
OL]Dá´ �/,,���� ]RE� WHĪ 1.33,,����� Ä-DN NRW ] P\V]ą EDZL VLĊ >LJUD
L LQ�@´ �ē.33,,����� 1DOHĪ\ WHĪ VWZLHUG]Lü� ĪH NRW RG QDMGDZQLHMV]\FK
F]DVyZ SRMDZLD VLĊ QDMF]ĊĞFLHM ² Z UyĪQ\FK NRQWHNVWDFK ² ] RELHNWHP
VZRLFK SRORZDĔ� WM� ] P\V]ą �X /LQGHJR DĪ �� UD]\� Z 63 ;9, Z� � UD]\�
R ZLHOH U]DG]LHM ]H V]F]XUHP ² X /LQGHJR W\ONR UD]�� 6SUDZLD WR� ĪH QDM�
F]ĊĞFLHM ZáDĞQLH ] QLą VLĊ NRMDU]\ �FKDUDNWHU\VW\F]QH UyZQLHĪ MHVW WR� ĪH
GRĞü U]DGNR SRMDZLD VLĊ ZyZF]DV Z NRQWHNVWDFK ] QD]Zą VZHJR XOXELR�
QHJR SRĪ\ZLHQLD ² POHND� X /LQGHJR W\ONR UD]� ² Ä&KRZDMą NRW\ Z GR�
PDFK GOD Z\WĊSLHQLD P\V]\ L V]F]XUyZ´� Ä*G\ NRWD P\V]\ QLH F]XMą� EH]�
SLHF]QLH VRELH KDUFXMą� &Q�$G���� >FI� QLH PDV] SDQD GRPD@´� Ä*G\ QLH
PDV] SDĔVWZD� QLNW QLH U]HF]H FLV]HM� *G]LH QLH PDV] NRWD� WDP ELHJDMą
P\V]\´� Ä.RW GáXJR NRáR MDPNL P\V]\ FKRG]Lá´� Ä.RWD QD P\V]\� QD ]D�
MąFH FKDUWD´� Ä7DN IUDQW ĞSL� MDN NRW� NLHG\ VLĊ XFLV]\� 6SL NRW� VSUyEXM�
FLHĪ MHGQR ZWHQF]DV ELHJDü P\V]\´ �/,,�����

3RGDP\ MHV]F]H NLOND PHWDIRU L SRUyZQDĔ ] P\V]ą� Z]LĊW\FK ]DUyZQR
] /LQGHJR MDN L ] 1RZHM NVLĊJL SU]\VáyZ SROVNLFK�

Ä2Q MDNR NRW QD P\V]� QD NDĪGHJR JRG]L�´ /,,���� Ä-DN NRW QD P\V]
F]DWXMH >F]\KD L LQ�@�´ 1.33,,���� Ä-DN NRW ] P\V]ą EDZL VLĊ >LJUD L LQ�@�´
1.33,,���� Ä&KRFLDĪ PDV] GREUHJR NRWD� MHGQDN FLĊ SR ĞPLHUFL P\V]\
]MHG]ą� >���@ �2 ERJDW\P¶�´ 1.33,,���� Ä'DOHM NRW WU]DĞQLH� QLĪOL P\V]
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VNRF]\�´� Ä'XVL NRW P\V]\ ]DZV]H SR VZRMHPX�´ 1.33,,���� Ä-HGRĔ NRW
VWDGD P\V]\ VLĊ QLH ERL�´ 1.33,,���� Ä.RWRZL ĪDUW� D P\V]FH ĞPLHUü�´
1.33,,���� Ä1LH LJUDM� P\V]NR� ] NRWNą�´ 1.33,,����

0OHNR Z\VWĊSXMH Z QDVWĊSXMąF\FK SRUyZQDQLDFK� Ä2EOL]XMH VLĊ MDN
NRW GR POHND >V]SHUNL L LQ�@´ �1.33,,����� X /LQGHJR ² Ä2Q VWURL VRELH
DSHW\W QD QDV]Ċ -HMPRĞü� DOH MD JR WDN RGVąG]Ċ� MDN NRWD RG POHND´ �/,,
����� 2 ZLHOH F]ĊĞFLHM QLĪ POHNR �DOH U]DG]LHM QLĪ P\V]� Z\VWĊSXMH Z WHN�
VWDFK MĊ]\ND SROVNLHJR RERN NRWD MHJR RGZLHF]Q\ DQWDJRQLVWD ² SLHV �Z
1.33 � UD]\� X /LQGHJR � UD]\�� -� .U]\ĪDQRZVNL� SU]\ LQWHUSUHWDFML SR�
UyZQDQLD ² ÄZLHU]\ MDNR SLHV NRWFH´ ² SLV]H�

1DWXUDOQ\ DQWDJRQL]P GZX ]ZLHU]ąW GRPRZ\FK EDMND X]DVDGQLD QDVWĊSXMąFR�
3LHV RWU]\PXMH RG %RJD ZDĪQH SDSLHU\� NWyUH PD ]DQLHĞü QD ]LHPLĊ� SRZLHU]D MH
NRWX� NRW NU\MH MH SRG VWU]HFKą� JG]LH WQą MH QD VWU]ĊS\ P\V]\� *G\ SLHV XSRPLQD
VLĊ R LFK ]ZURW� GRZLDGXMH VLĊ� FR VLĊ VWDáR� L ]DSU]\VLĊJD ]HPVWĊ NRWX� .RW ]QRZXĪ
VZą NU]\ZGĊ RGELMD VRELH QD P\V]DFK� �0*,, �����

8 /LQGHJR ]QDMGXMHP\ MĊ]\NRZH RGELFLH WHJR DQWDJRQL]PX� ÄWUXGQD
]JRGD� RJLHĔ ZRGD� SyNL ĞZLDW ĞZLDWHP� SLHV NRWRZL QLH EĊG]LH EUDWHP´
�/,,����� UyZQLHĪ Z SRUyZQDQLX ² Ä.RFKDü NRJR� MDN SVL NRWD´ �/,, �����
3U]HFLZVWDZLHQLH� NRW ² SLHV� MHVW SRGVWDZą ;9,,²;;�ZLHF]Q\FK SU]\�
VáyZ� Z\]\VNXMąF\FK WH HOHPHQW\ U]HF]\ZLVWRĞFL L MĊ]\ND ² WUDNWRZDQH
MDNR GZLH VNUDMQRĞFL�

Ä.RWD QD P\V]\� QD ]DMąFH FKDUWD�´ /,,���� 1.33,,���� Ä'OD NRWD
]D GXĪR� GOD SVD ]D PDáR�´ 1.33,,���� Ä1LH LJUDM� NRWNR� ] SLHVNLHP�´
1.33,,���� Äĩ\Mą MDN SLHV ] NRWHP� 3U]� > ¶Z QLH]JRG]LH� GUą VLĊ ] VR�
Eą¶@�´ 6:,,���� Ä.RFKDü NRJR MDN SVL NRWD�´ 6:,,���� Ä'U]Hü ] NLP NR�
W\� E\ü� Ī\ü ] NLP� MDN SLHV ] NRWHP�´ '6-3,,,�����

&KDUDNWHU\VW\F]QH� EDUG]R REUD]RZH MHVW RGGDZDQLH VWDQX ĞOLVNRĞFL� D
SU]H] WR QLHEH]SLHF]HĔVWZD� SU]H] SU]HQRĞQLĊ� Ä.RW QD OHG]LH ² µĞOL]NL� QLH�
EH]SLHF]Q\ VWDQ¶´ �/,,���� 6:,,����� 1LHWUXGQR VRELH Z\REUD]Lü NRWD SX�
V]F]RQHJR QD JáDGNL� ĞOLVNL OyG L WHJRĪ NRWD ]DFKRZDQLH� : ;9,, L ;9,,,
ZLHNX LVWQLDáR WHĪ GXĪR LQQ\FK SU]\VáyZ� G]LĞ MXĪ QLH ]DZV]H ]UR]XPLD�
á\FK L XĪ\ZDQ\FK� QS� Ä0LDUą NRFLH� LG]LH R FLĊ´ �/,,���� L OLF]QH RGPLD�
Q\ WHJR SU]\VáRZLD ² Ä1LH PD NRWD Z GRPX� FR E\ QDĔ ZRáDá Z PLDUĊ�´�
Ä7U]\PDM PLDUĊ Z Z\GDWNDFK� PLDUą NRWHN PyZL´� Ä.RWD PDV] Z KHU�
ELH� NWyU\ SU]\SRZLHĞFLą VWDUą 0DORZDQ\ Z NRPLQLH� PLDUą� ZRáD� PLD�
Uą�´ �/,,����� 3U]\VáRZLH ² Ä0LDUą NRFLH� LG]LH R FLĊ� WM� OEąGĪ RVWURĪ�
Q\P¶´ �6:Lá,���� QRWXMH VLĊ MHV]F]H Z ;,; Z�� ]DĞ Z 6áRZQLNX ZDUV]DZ�
VNLP RGQDMGXMHP\ MH ] FKDUDNWHU\VW\F]Qą Z\NáDGQLą� ÄĩDUW�� .RWD PDV]
Z KHUELH� NWyU\� SU]\SRZLHĞFLą VWDUą PDORZDQ\ Z NRPLQLH� ª0LDUą�
> PLDUNXM Z\GDWNL@� ² ZRáD ² PLDUą�© 3RW� > PLDX� PLDX�@´ �6:,,�����
6áRZQLN 'RURV]HZVNLHJR MXĪ WHJR SU]\VáRZLD QLH QRWXMH� : 1RZHM NVLĊG]H
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SU]\VáyZ SROVNLFK ����������� ]QDMGXMHP\ QDVWĊSXMąFH MHJR ZDULDQW\�
Ä0LDUą� NRWHN PyZL´� Ä0LDUą� NRFLH� EĊG]LH GáXĪHM´� Ä0LDUą� NRFLH� LG]LH
R FLĊ´� Ä:DUD� NRFLH� LG]LH R FLĊ´ �SRU� /,,���� 6:,,,����� Ä&LFKR� NRFLH�
LG]LH R FLĊ´� Ä.RWNX� ZROQLHM� GáXĪHM EĊG]LH´ RUD] QDVWĊSXMąFą MHJR LQWHU�
SUHWDFMĊ ² Ä3U]\VáRZLH MHVW ĪDUWREOLZą RGPLDQą UHQHVDQVRZHM ]DVDG\ PLD�
U\ ZH ZV]HP� :\UD] PLDUD Z ]ZURFLH R]QDF]Dü PLDá PLDXF]HQLH NRWD�
: ;9,,, Z� NRQFHSW ] PLDXF]HQLHP SU]HVWDá E\ü UR]XPLDQ\�´ �V� ���� SRU�
WHĪ 0*,,��������� ĩ\ZD GR G]LĞ MHVW� ]QDQD MXĪ Z ;9, Z�� IUD]D NXSR�
ZDü� WDUJRZDü NRWD Z ZRU]H� ZRUNX Z ]QDF]HQLX SU]HQRĞQ\P ² 
QD RĞOHS�
QLH ]REDF]\ZV]\� EH] REHMU]HQLD� VSUDZG]HQLD¶ �/,,���� 6:�,���� '6-3
,,,������ Ä'REU]H PyZLą SU]\ GZRU]H� 1LH NXSXM NRWD Z ZRU]H� 5\V�$G�
� >RWZyU] RF]\� RJOąGDM QLP NXSLV]@´ �/,,���� RUD] OLF]QH RGPLDQ\ WHJR
SU]\VáRZLD� Ä.RWD ]D OLVD SU]HGDü´� Ä.RW ]D VRERO QLH XMG]LH QD SRW\P
>���@ >FI� 
IDUERZDQH OLV\¶@´� Ä/HF] GUXJL SDQ &KDP WDN VLĊ HKHáSą ]GREL
= ERJDFWZ� MDN SVWU\ NRW� D ]DNU\W\ Z NUREL´ �/,,����� %\ü PRĪH MHVW
WX ]QyZ DOX]MD GR PDá\FK UR]PLDUyZ NRWD� NWyUHJR áDWZR VFKRZDü Z ZRU�
NX L VSU]HGDü ]D LQQH EDUG]LHM ZDUWRĞFLRZH VWZRU]HQLH� ² D E\ü PRĪH ²
FKRG]L WX R UHIOHNV �RGELFLH� OXGRZHJR ZLHU]HQLD R VSRVRELH ]GRE\FLD WD�
ODUD ² ÄLQNOX]D´� Ä7DODUD� NWyU\ ]DZV]H ZUDFD GR VZHJR ZáDĞFLFLHOD�
PRĪQD QDE\ü Z QRF ĞZLĊWRMDĔVNą� D WR Z WDNL VSRVyE� ] NRWHP Z PLHFKX
�ZRUNX� PRFQR ]DV]QXURZDQ\P WU]HED R JRG]� �� >R SyáQRF\@ WU]\ UD]\
REHMĞü NRĞFLyá� 3RGF]DV RVWDWQLHM ZĊGUyZNL VSRW\ND VLĊ VWDUFD >GLDEáD ²
-�$�@� NWyU\ VS\WD R ]DZDUWRĞü ZRUND� 1D WR RGSRZLHV]� PDP ]DMąFD ]D
WDODUD QD VSU]HGDĪ� 'RZLHG]LDZV]\ VLĊ R W\P� GD FL WDODUD L RWZRU]\ PLHFK�
DE\ RJOąGDü ]DMąFD� : W\P PRPHQFLH WU]HED XPNQąü� ER VWDU]HF >���@ SU]H�
NRQDZV]\ VLĊ� ĪH NRWD GRPRZHJR� D QLH ]DMąFD NXSLá� SRELHJQLH ]D WREą��
D JG\ QD GZRU]H GRJRQL PRĪQD SU]\SáDFLü Ī\FLHP�´ �.ROE��0D]3��� SRU�
WHĪ .ROE��0D]�����

: ;9,,²;,; Z� Ī\ZH Vą QDGDO ]ZURW\ FLąJQąü NRWD RUD] SDĞü NRWD
Z ]QDF]HQLX 
RGE\ZDü NDUĊ ĪRáQLHUVNą¶� Ä.RWD SDĞü ² 
NDUD ĪRáQLHUVND¶
>���@ 3URIRV LP JUR]L� NRWD SDĞü EĊG]LHFLH� >���@ 'R NR]\� EĊG]LHV] NRWD SDVá
GREURG]LHMX� >���@3R UyĪQ\FK NR]DFK DUHV]WDQW� QDXF]\á VLĊ SLĊNQLH SDĞü
NRWD�´ /,,���� ÄSDĞü NRWD� SU]H� WM� 
E\ü ELW\P OXE VLHG]LHü Z ZLĊ]LHQLX¶�´
6:+,���� ÄSDĞü NRWD ² 
RGELHUDü NDUĊ FLHOHVQą¶´ 6:,,���� SRU� WHĪ 1.33
,,���� Ä.RWD FLąJQąü ² 
UyZQLH MDN Z NRV]X VLHG]LHü� GDZQD NDUD ĪRá�
QLHUVND¶�´ /,,����

']LĞ WUXGQR MHGQDN ]QDOHĨü ]DGRZDODMąFą LQWHUSUHWDFMĊ ]ZURWX SDĞü
NRWD� 1LHMDVQH MHVW UyZQLHĪ ]QDF]HQLH ² D SU]HGH ZV]\VWNLP Z\WáXPD�
F]HQLH ² ]ZURWX .RW MHV]F]H QD RJQLVNX 
GDOHNR GR RELDGX¶ �/,,�����
: 6áRZQLNX ZLOHĔVNLP VSRW\NDP\ WDNą RWR ZHUVMĊ WHJR ]ZL� ]NX Z\UD�
]RZHJR ² .RW QD RJQLVNX Y� QD NXFKQL� WM� 
ĪH WDP QLJG\ QLH JRWXMą¶
������ ² WR ]QDF]\� ĪH QD SDOHQLVNX OXE QD Sá\FLH NXFKHQQHM� PLHMVFX ] UH�



-Ċ]\NRZR�NXOWXURZ\ REUD] NRWD Z SROV]F]\ĨQLH ���

JXá\ FLHSá\P �SRU� Ä'REU]H QD SLHFX� D NRW MHGQDN PUXF]\´ ² 1.33
,,����� XOXELRQ\P SU]H] NRW\� Z\OHJXMH VLĊ NRW L QLF WDP VLĊ G]LDü LQQHJR
QLH PRĪH �SRU� 6:,,�����

2EVHUZDFMD� ĪH NRW QLH UHDJXMH DOER UHDJXMH Z QLHZLHONLP VWRSQLX
QD VWURIRZDQLH� XZLGRF]QLáD VLĊ Z ;9,,�ZLHF]Q\P� G]LĞ MXĪ QLH]QDQ\P
SU]\VáRZLX� Ä:VW\G NRWD Z RJRQ� 5\V�$G���� �
QLH GED QD VWURIRZDQLH��´
�/,,����� Ä7]Q� 
QLF VRELH QLH UREL ] Z\PyZHN� EH]F]HOQ\�´ �1.33,,�����
= NROHL ]DĞ GRĞZLDGF]HQLH� ĪH NRW\ �SV\� SLHUZV]H ] PLRWX Vą QDMVáDEV]H�
]QDOD]áR Z\UD] Z ;9,� L ;9,,�ZLHF]Q\P SU]\VáRZLX �6áRZQLN SROV]F]\]�
Q\ ;9, Z� QLH QRWXMH JR� Ä3LHUZV]H NRFLĊWD ]D SáRW´ �/,,����� ]QDQ\P
UyZQLHĪ Z ;9,,,� ;,; L ;; ZLHNX ² D PyZLąF\P� ĪHE\ 
QLH ]UDĪDü VLĊ
QLHXGDQ\P SRF]ąWNLHP� �6:,,����� LQQ\ ZDULDQW ² Ä3LHUZV]H NRW\ ]D
SáRW\´ ² LQWHUSUHWRZDQ\ MHVW MDNR 
SLHUZV]H SUyE\ QLH ]DZV]H VLĊ XGDMą�
�1.33,,�����

3RSXODUQD Z ;9,, Z� SU]\SRZLHĞü PyZL R OHQLVWZLH NRWD L MHJR QLH�
FKĊFL GR ZRG\� ]DĞ ]EXGRZDQH QD WHM SRWRF]QHM ZLHG]\ R NRFLH� DNWXDOQH
GR SRáRZ\ ;; Z� SU]\VáRZLH EU]PL ² Ä-DGáE\ NRW U\E\� DOH QLH FKFH
RJRQD PDF]Dü´ �1.33,,����� ,QQH SU]\VáRZLH ² PHWDIRUD� Ä1LH GED
R P\V]\� ER NRWD XáDSL´ PLDáR ]QDF]HQLH� 
QLH R RZFH LG]LH� R ZHáQĊ� �/,,
���� � 2GSRZLHGQLNLHP SRSXODUQHJR SU]\VáRZLD QLHGDOHNR SDGD MDEáNR RG
MDEáRQL E\áR GDZQLHM� ÄFR NRWND URG]L� WR ZV]\VWNR P\V]\ áDSLH´ �/,,
���� ² ]QDQH L Z ;,; Z� �SRU� 1.33,,����� 2 U]HF]\ WUXGQHM GR XZLH�
U]HQLD PyZLáR VLĊ Z ;9,, Z�� Ä3LHUZHM QLĪ NRWND MDMH ]QLHVLH´ �/,,�����
Ä-DN NRWND MDMH ]QLHVLH´ �1.33,,����� ]DĞ R NLPĞ� NWR E\á EDUG]R FKXG\
�QLHZLHONLHM ZDJL� PyZLáR VLĊ ZWHG\ �UyZQLHĪ Z ZLHNDFK QDVWĊSQ\FK ²
GRW\F]\ WR WHĪ SRSU]HGQLHJR SU]\VáRZLD� ² Ä:\FKXGá� ]MDGáDE\ JR� MDN
PyZLą� NRWND QD RELHG]LH´ �/,,���� OXE Ä=MDGáDE\ JR NRWND SU]H] QRF´
�1.33,, �����

,QDF]HM LQWHUSUHWRZDQH Vą Z 6áRZQLNX SROV]F]\]Q\ ;9, Z� D LQDF]HM
X /LQGHJR GZD SU]\VáRZLD� Ä*U]HELH PX ZH áELH NRWND´ Z ]QDF]HQLX
�X /LQGHJR� 
WUDSL VLĊ� NáRSRWD VLĊ� �/,,����� Z 63 ;9, Z� ² 
R JáXSLP�
QLHVSHáQD UR]XPX� �V� ��� RUD] Ä-DNLH QLHEH]SLHF]HĔVWZD L MDNLH NáRSRW\
0LHZD� NRPX MXĪ ZH áELH JU]HELą ZLĊF WH NRW\ �DPRU\��´ �/,,����� X /LQ�
GHJR L Z 6áRZQLNX ZDUV]DZVNLP LQWHUSUHWRZDQD MHVW WD IUD]D MDNR ÄDPR�
U\�� Ä.RW VLĊ ZH áELH ]DOąJQLH > 
PLáRĞü JáRZĊ ]DZUyFL�@´ �6:,,���� ²Ŷ
Z 63 ;9, Z� MHVW ZLĊF LQQD LQWHUSUHWDFMD� EDUG]LHM SUDZGRSRGREQD L ZLD�
U\JRGQD �SRU� V� ��²��� ]RE� UyZQLHĪ W� 9,,,� V� ��� ² KDVáR JU]HELH Z ]QD�
F]HQLX 
.UyWNLH ZáyNQR OQX� NRQRSL SR]RVWDMąFH QD V]F]RWFH SR Z\F]HVDQLX
SU]ĊG]LZD�� ]ZURW� E\ NRW Z JU]HELDFK VLĊ XSOHĞü��

-� .U]\ĪDQRZVNL QRWXMH ]D $GDOEHUJLHP� SRZWyU]RQH SU]H] WHJRĪ RVWDW�
QLHJR ]D 5\VLĔVNLP� G]LĞ MXĪ QLH]QDQH� SU]\VáRZLH� =H SV\ Z U]ąG� ] NRWNL
Z WDQLHF� XMĊWH Z U\PRZDQHM SDUDIUD]LH ] SRáRZ\ ;9,,, Z��
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'DZQH QLHVLH SU]\VáRZLH� =H SV\ Z U]ąG� D Z WDQLHF
= NRWNDPL� ĪDGHQ ]D VZyM QLHFK QLH VNDF]H V]DQLHF�

7áXPDF]\ MH .U]\ĪDQRZVNL Z WHQ RWR VSRVyE� Ä:LHG]LH RQR GR NDUF]�
P\� JG]LH NWRĞ� NWR FKFH ª]DFKRZDü VLĊ© NRPSDQLL� WM� XWU]\PDü ] QLą GREUą
NRPLW\ZĊ� ] SRáRZą MHM PĊVNą SRZLQLHQ SLü� ] ĪHĔVNą WDĔF]\ü� FKRü� MDN
ZVND]XMH SU]\WRF]RQ\ QD SRF]ąWNX GZXZLHUV]� Z RE\GZX Z\SDGNDFK QD�
OHĪ\ ]DFKRZDü RVWURĪQRĞü� ER Z RE\GZX PRĪQD QDUD]Lü VLĊ QD NáRSRW\´
�0*,,���������

:\UD] NRWND MXĪ Z ;9, Z� R]QDF]Dá NRELHWĊ� E\á V\QRQLPHP FKXFL
L SRSĊGX SáFLRZHJR� 6HQV WHQ Z\UDĪRQ\ MHVW Z GZyFK SU]\VáRZLDFK
] ;,; Z�� Ä%yO PLQLH� D UDQD ]DĪ\MH� ]DQLP NRWND ]D PąĪ SyMG]LH´ ²
W]Q� 
V]\ENR� SUĊGNR¶ RUD] Ä=DUD]� SDQLH� W\ONR NRWND ZVWDQLH´ �0*,,�����
: RGQLHVLHQLX ]DĞ GR VHQVX Z\UD]X SLHV� .U]\ĪDQRZVNL SU]\WDF]D SU]\�
VáRZLH� Ä1LH ĪDUWXM� NRWND� ] SVHP´ L SLV]H� ĪH QLH GRW\F]\ RQR Ä]QDQHJR
DQWDJRQL]PX RERMJD ]ZLHU]ąW GRPRZ\FK� 3RG KDVáHP ERZLHP 3LHV Z
6áRZQLNX ZDUV]DZVNLP F]\WDP\ V\QRQLP\ WHJR Z\UD]X� áRWU� SVXEUDW�
áDMGDN� KXQFIRW� ZLVLHOHF� V]HOPD� SRGOHF� NWyUH ]QDNRPLFLH VWRVXMą VLĊ GR
UR]SDWU\ZDQHJR SU]\VáRZLD� =H SV\ Z U]ąG´ �0*,,����� .RWND ]QDF]\�
áDE\ ZLĊF WX NRELHWĊ OHNNLFK RE\F]DMyZ� SURVW\WXWNĊ� QLHU]ąGQLFĊ� FR E\�
áRE\ NRQW\QXDFMą MHGQHJR ] V]HQDVWRZLHF]Q\FK ]QDF]HĔ WHJR Z\UD]X �SRU�
63;9,�;,����

8 /LQGHJR SRMDZLD VLĊ UyZQLHĪ GHU\ZDW RQRPD]MRORJLF]Q\ RG Z\UD]X
NRW� EĊGąF\ FK\ED MHGQDN LQG\ZLGXDOL]PHP WHNVWRZ\P ] ,, SRL� ;9,,, Z�
�Ä0RQLWRU :DUV]DZVNL´ ����²��� QU ��� V� ����� QLJG]LH LQG]LHM QLH QR�
WRZDQ\� PLDQRZLFLH ² NRFLPy]J Z ]QDF]HQLX 
SyáJáyZHN¶ �/,,����� 6ą�
G]Lü QDOHĪ\� ĪH SRGVWDZą SU]HQLHVLHQLD Z WHM PHWDIRU]H E\á\ UDF]HM QLH�
ZLHONLH UR]PLDU\ NRWD ² VWąG QLHZLHONLH UR]PLDU\ Py]JX LPSOLNXMąFH
]QLNRPRĞü UR]XPX ² D QLH NRMDU]RQH ] NRWHP FHFK\� EH]P\ĞOQRĞFL F]\
JáXSRW\ �SRU� 63;9,�;,���� FKRü WHM GUXJLHM LQWHUSUHWDFML Z\NOXF]\ü QLH
PRĪQD� .RW NRMDU]\ VLĊ MHGQDN Z GDOV]\P FLąJX ] PDáRĞFLą� QLHZLHONą
LORĞFLą F]HJRĞ L WR QLH W\ONR Z MĊ]\NX RJyOQRSROVNLP� DOH UyZQLHĪ L Z
JZDUDFK� Ä7LOH ]MHĞü� MLOH NRW QD RJyĔH XĔHĞH ² 
PDáR¶´ �6.,,���� F\WR�
ZDQD MXĪ IUD]D� Ä=MDGáDE\ JR NRWND SU]H] QRF ² W]Q� 
EDUG]R FKXG\¶´
�1.33,,����� F]\ ZVSyáF]HVQH �QRWRZDQH Z NRĔFX ;,; Z�� SRUyZQDQLH�
Ä7\OH� FR NRW QDSáDNDá 
EDUG]R PDáR� RGURELQĊ¶´ �'6-3,,,������ FKRü ZH�
GáXJ ZLHU]HĔ OXGRZ\FK SV\ L NRW\ QLH SáDF]ą ��� 6WąG WHĪ LQQ\ ZDULDQW

�� :HGáXJ LQIRUPDFML -� %DUWPLĔVNLHJR ² Z IRONORU]H SáDF]H FDá\ ĞZLDW� QLHER�
VáRĔFH� %yJ� -H]XV� 0DWND %RVND� GHPRQ\� D SU]HGH ZV]\VWNLP F]áRZLHN L WR RG SR�
F]ąWNX GR NRĔFD Ī\FLD� SáDF]ą SWDNL� SU]HGPLRW\ LWS�� QDWRPLDVW SV\ L NRW\ QLH SáD�
F]ą ² VWąG WHĪ IUD]D W\OH� FR NRW QDSáDNDá ² SRZLQQD ]QDF]\ü ² 
W\OH� FR QLF� QLF¶�
:DUWR WX GRGDü LQIRUPDFMĊ� ĪH NRW QLH SRMDZLD VLĊ QD QLHELH� W]Q� QLH R]QDF]D ĪDG�
Q\FK JZLD]GR]ELRUyZ�
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WHJR SRUyZQDQLD Ä%RGDM WDN NRW SáDNDá´� PD ]QDF]HQLH� �MDN WR SUDZGD¶
�1.33,,����� D ZLĊF Z\UDĪD SRZąWSLHZDQLH Z SUDZG]LZRĞü ]DLVWQLHQLD
MDNLHJRĞ IDNWX F]\ ]MDZLVND� 2EVHUZDFMD ]DFKRZDĔ NRWD SURZDG]L GR ZQLR�
VNX� ]H Z\FKRG]L RQ L SROXMH QDMF]ĊĞFLHM Z QRF\� 3RWZLHUG]D WR SU]\VáR�
ZLH� Ä.DĪG\ NRW Z QRF\ F]DUQ\ �EXU\�´ �/,,���� 1.33,,���� ���������
]DĞ SU]H]QDF]HQLH REX ]ZLHU]ąW� .RWD QD P\V]\� QD ]DMąFH FKDUWD� VWDáR
VLĊ SRGVWDZą ]QDF]HQLD ² ZVND]yZNL� DE\ 
NDĪGHJR XĪ\ZDü ZHGáXJ MHJR
NZDOLILNDFML L SU]H]QDF]HQLD¶ �1.33,,���� /,,���� �6�

�� ,QQD ZHUVMD WHJR SU]\VáRZLD EU]PL� .RWND QLH QLHFND P\V]\� OLV]ND NXU� D ZLON
RZLHF �1.33,, �����

�� -� * U L P P XQG :� *ULPP� 'HXWVFKHV :RUWFUEXFK� ILLQIWHU %DQG .�
EHDUEHLWHW YRQ GU 5XGROI +LOGHEUDQG� /HLS]LJ ����� V� ����

�� ,ELG�� V� ����

3RG]LZ GOD NRWD ² GREUHJR L ]ZLQQHJR áRZF\ ²� ]QDOD]á Z\UD] Z PH�
WDIRU]H� NWyUHM Z\NáDGQLą MHVW WR� ĪH EáĊG\ L RP\áNL WUDILDMą VLĊ QDZHW
L QDMZLĊNV]HPX PLVWU]RZL Z VZRLP IDFKX� Ä7UDIL VLĊ F]DVHP� FKRFLDĪ GR�
EU]H áRZL� XSXĞFLü ZUyEOD VDPHPX NRWRZL´ �1.33,,�����

&LHNDZH MHVW UyZQLHĪ� QRWRZDQH X /LQGHJR� SRFKRG]ąFH ] G]LHá .OXND
] ,, SRL� ;9,,, Z�� QLJG]LH SRWHP QLH VSRW\NDQH� Z\UDĪHQLH NRFLH ]áRWR�
NRFLH VUHEUR ² Z ]QDF]HQLX 
]áRWR� VUHEUR IDáV]\ZH� EUDN ]áRWD� VUHEUD¶�
ÄUR]FLHUD VLĊ NRORUHP ĪyáW\P� F]HUZRQDZ\P� ]DZV]H MHGQDN MDN ]áRWR OĞQLą�
F\P >���@ UR]FLHUD VLĊ NRORUHP VUHEUQ\P� DOH DQL ]áRWD DQL VUHEUD Z VRELH
QLH PDMą´ �/,,����� %\ü PRĪH SRGVWDZą SU]HQLHVLHQLD E\áD WX SU]\SLV\�
ZDQD NRWRP RG NRĔFD ;9,,, Z� IDáV]\ZRĞü� QLHV]F]HURĞü ]DFKRZDQLD LQ�
WHQFML L ]DPLDUyZ� GRGDü QDOHĪ\� ĪH FHFK\ WH EĊGą SRGVWDZą ZLHOX ;,;�
L ;;�ZLHF]Q\FK SRUyZQDĔ L SU]HQRĞQL� :DUWR WHĪ ZVSRPQLHü R W\P� ĪH
L Z MĊ]\NX QLHPLHFNLP NRWRP SU]\SLVXMH VLĊ FHFK\ IDáV]\ZRĞFL L SRGVWĊS�
QHM SU]\PLOQRĞFL� ÄIDOVFK ZLH HLQH .DW]H� NDW]HQIUHXQGOLFK� NHLQH .DW]H
VR JODWW� VLH KDW VFKDUIH 1DJHO� EHVRQGHUV LQ GHU UHGHQVDUW ERVH .DW]HQ
GLH QRPHQ OHFNHQ� KLQWHQ NUDW]HQ´ ������� NDW]HQMDOVFK� .DW]HQMDOVFKKHLW �Q�

:\UD] NRW SRMDZLD VLĊ ZyZF]DV QDMF]ĊĞFLHM Z SRáąF]HQLDFK ] WDNLPL
F]DVRZQLNDPL� MDN� PLDXF]Hü� ZU]HV]F]Hü� F]\KDü� F]DWRZDü� GUDSDü� SDU�
VNDü �SRU� /,,����� 'OD SRU]ąGNX RGQRWXMHP\ Ī\ZRWQ\ ZWHG\� G]LĞ MXĪ
]XSHáQLH QLH]QDQ\� GHU\ZDW SURVW\ GHQRPLQDOQ\ RG NRW ² NDWRZQLD Z
]QDF]HQLX 
FKOHZHN QD NRW\¶ �/,,�����

:LHN ;,; L ;;

:LHN ;,; L ;; NRQW\QXXMH ZLĊNV]RĞü ]QDQ\FK Z ;9,, L ;9,,, ZLHNX
Z\UDĪHĔ� ]ZURWyZ L IUD]� 1LHNWyUH ] QLFK Z NRĔFX ;,; Z� Z\FKRG]ą ] XĪ\�
FLD� Z WR PLHMVFH SRMDZLDMą VLĊ ]DĞ QRZH� :LĊNV]RĞü MHGQDN ]QDQ\FK L SR�
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SXODUQ\FK G]LĞ MHV]F]H ]ZLą]NyZ Z\UD]RZ\FK F]\ GHU\ZDWyZ DVRFMDF\M�
Q\FK RG Z\UD]X NRW SRFKRG]L ] ;9,, L ;9,,, Z�� ]DĞ ZLHN ;,; L ;; QLH�
]E\W GXĪR QRZ\FK GRGDMH�
6áRZQLN ZLOHĔVNL QRWXMH QDVWĊSXMąFH QRZH Z\UDĪHQLD� 7ZDU] NRFLD�

NRFLD QDWXUD �6:8,���� ² QLH SRGDMH MHGQDN LFK ]QDF]HQLD� 3U]\ Z\UD�
ĪHQLX NRFLH ]áRWR� NRFLH VUHEUR SRGDMH Z\MDĞQLHQLH� ĪH MHVW WR Z SU]HQRĞQL

URG]DM IDUE\� PLND¶ �6:+,����� ] NROHL NRFLH RNR ² ÄµNZDUF PLJDMąF\¶�
JDWXQHN R]GREQHJR NZDUFRZHJR NDPLHQLD� ] Z\VS\ &HMORQ� SR Z\V]OL�
IRZDQLX� ]D ]PLDQą SRáRĪHQLD� RND]XMH QD VZHM SRZLHU]FKQL PLJDMąFą
SODPNĊ´ �6:L,,����� SRU� WHĪ /,,����� Z 6áRZQLNX ZDUV]DZVNLP NRFLH RNR
WR µ.ZDUF EUXGQR]LHORQ\ L ROLZNRZ\¶ �6:,,����� DOH WHĪ L Z LQQ\P ]QD�
F]HQLX Ä2F]X NRFLFK >���@� = RF]X FRĞ PX NRFLHJR F]\ V]DWDĔVNLHJR Z\�
JOąGDáR´ �6:,,����� E\ü PRĪH �]JRGQLH ] ]DáRĪHQLDPL URPDQW\]PX�� FKFLD�
QR ZLG]LHü Z NRFLH LVWRWĊ ]ZLą]DQą ] VLáDPL QDGSU]\URG]RQ\PL� V\PERO
]á\FK PRF\ L VWZRU]HQLH WDMHPQLF]H RUD] PDJLF]QH� 7\SRZH GOD ;,; Z�
MHVW WHĪ SRMDZLHQLH VLĊ OLF]Q\FK QD]Z ERWDQLF]Q\FK� Z VNáDG NWyU\FK ZFKR�
G]L Z\UD] NRW EąGĨ� MHJR GHU\ZDW\� 3RGVWDZą SU]HQLHVLHQLD SU]\ WZRU]H�
QLX WHJR URG]DMX QD]Z Vą ]QDQH FHFK\ NRWyZ ]ZLą]DQH ] LFK Z\JOąGHP
IL]\F]Q\P L ]DFKRZDQLHP ² R QLHNWyU\FK ] QLFK MXĪ SLVDOLĞP\� 2WR QD�
VWĊSQH� QRWRZDQ\ X /LQGHJR NRFL RJRQ ² WR Z 6áRZQLNX ZLOHĔVNLP NR�
F]XUQLN �6:LO,���� WDNĪH 6:,,���� ² D NRFL S\VN� WR� SR]LHZQLN� QD]ZD�
Q\ WDN SU]H] WR� ĪH áRG\JĊ PD F]ĊVWR ÄF]HUZRQDZą� ZáRVLVWą´ �6:LOOO
������ D ZLĊF ÄZáRVLVWRĞü´ NRWD E\áD WX QLHZąWSOLZLH SRGVWDZą SU]HQLH�
VLHQLD� 1DWRPLDVW NRFL V]SRQ �8QJXLV FDWL�� WR� ÄSRVS� QD]ZD URĞOLQ\ &]XM�
QLN Y� 6WU]\JRĔ �,QJD�´ �6:LO,����� URĞOLQD ] URG]LQ\ F]XáNRZDW\FK �6:
9,����� NRFLáDSND �6:LO,����� 5DF]ND ² ��0DQXOHD� URĞOLQD¶ �6:LO,,������
QDWRPLDVW NRFLDQND WR Z OP� µZáRVLVWH NRVPDWH NLVWNL QLHNWyU\FK GU]HZ�
QS� ZLHU]E\¶� LQ� .RWNL �6:LO,����� 6áRZQLN ZDUV]DZVNL SRG KDVáHP NRFL
QRWXMH WH L LQQH Z\UDĪHQLD� JáyZQLH QD]Z\ ERWDQLF]QH �,,����� NRFLH EXá�
NL µURĞOLQD EOXV]F]\N¶� .RFLH MDMNR µWU]PLHOLQD¶ �HXRQ\PXV XHUUXFRVXV�
�,,����� NRFLH JáRZ\ ² NRF]DNL µURG]DM MDEáHN¶ �,,���� SRGVWDZą PHWDIR�
U\ PRĪH WX E\ü UR]PLDU ² QLHZLHONL Z SU]\SDGNX NRFLHM JáRZ\ L MDEáHN��
NRFLH áDSNL ² D� µSRVSROLWD QD]ZD URĞOLQ� NRFDQND SLDVNRZD¶� E� URĞ�
µV]DURWD DOSHMVND¶ �,,���� SRU� WHĪ '6-3,,,���� SRGVWDZą SU]HQLHVLHQLD MHVW
QLHZąWSOLZLH NRORU VLHUĞFL NRWD L NRORU URĞOLQ\�� NRFL áHE ²Ŷ EU]DQND µURĞ�
] URG]LQ\ WUDZ¶ �6:,����� NRFL áHE ² SLZ� µ]URVá\ NáąE NLHáNXMąFHJR
MĊF]PLHQLD� ZDGOLZ\ REMDZ SU]\ VáRGRZDQLX¶ �6:,,���� SRGVWDZą SU]H�
QLHVLHQLD ² UR]PLDU�� NRFLH POHNR ² ZLOF]RPOHF] �HXSKRUELD� µURĞ� ] UR�
G]LQ\ ZLOF]RPOHF]RZDW\FK¶ �6:,,���� 6:9,,����� NRFLH ĞOHSLH ² NRFNL
µURĞ� WUWIROLXP DUYHQVH` �6:9,����� ,QQH IUD]HRORJL]P\ ² Z\UDĪHQLD QR�
WRZDQH SU]H] 6áRZQLN ZDUV]DZVNL� NRFLD QRJD µVWU]HOED R MHGQHM OXILH��
SRMHG\QND¶ �,,,����� NRFLH MĊ]\F]NL D� NRFLH MĊ]\NL� FXNLHU�� µFLDVWND NUX�
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FKH� SLHF]RQH QD EODV]H� SáDVNLH� PDMąFH Z VZ\P VNáDG]LH NUHP� URG]DM
ELV]NRSWyZ¶ �,,���� X 'RURV]HZVNLHJR NRFLH MĊ]\NL� áDSNL 
NUXFKH FLDVWND
DOER F]HNRODGNL QLHZLHONLH� SáDVNLH R Z\GáXĪRQ\P NV]WDáFLH¶ ² '6-3,,,
��� ² SRGVWDZą SU]HQLHVLHQLD MHVW ZLĊF WX NV]WDáW L UR]PLDU NRFLHJR MĊ�
]\ND L RZ\FK FLDVWHN�� QDWRPLDVW Z\UDĪHQLH NRFL áHE 
NDSXĞFLDQD JáRZD�
F]áRZLHN GR QLF]HJR¶ �6:,,���� ZLą]DáRE\ VLĊ ]H ZVSRPQLDQ\PL MXĪ� SLHU�
ZRWQ\PL ]QDF]HQLDPL SU]HQRĞQ\PL Z\UD]X NRW� 3RáąF]HQLH NRFL ZU]DVN

NU]\N SU]HUDĨOLZ\� VLOQ\ JáRV EROHĞFL� JZDáWX� SLVN¶ �6:,,���� 9,,����
ZLąĪH VLĊ ] SHZQRĞFLą ] Z\UDĪHQLHP NRFLD PX]\ND 
PX]\ND QDXP\ĞOQLH
IDáV]\ZD L G]LZDF]QD¶ �6:,,����� D ZLĊF SHáQD G\VRQDQVyZ� EH] KDUPRQLL
GĨZLĊNyZ� KDáDĞOLZD� RJáXV]DMąFD� G]LZQLH EU]PLąFD� ÄXU]ąG]DQD ]Z\NOH
GOD GRNXF]HQLD NRPX� Z\VWDZLHQLD NRJR QD SRĞPLHZLVNR´ �'6-3,,,�����
]DĞ ]ZURW VSUDZLü NRFLą PX]\NĊ ² ]QDF]\ 
Z\NSLü� Z\JZL]GDü NRJRĞ¶
�1.33,,����� +DáDĞOLZH ]DFKRZDQLH VLĊ NRWD� V]F]HJyOQLH Z RNUHVLH UXL
L Z V\WXDFMDFK NLHG\ ]ZLHU]ĊFLX WHPX ]DGDMH VLĊ EyO� MHVW XWUZDORQH WDNĪH
Z MĊ]\NX QLHPLHFNLP� Z ZLHOX GHU\ZDWDFK L IUD]HFORJL]PDFK� QS� Ä.DW]�
EDOJ ² 
ODUPHQGHU ]DQN� VWUHLW¶� .DW]HQPXVLN� NDW]HQJHKHXO >���@ DXFK ND�
W]HQFRQFHUW� NDW]HQJHVDQJ 
GDQLQ YRQ VFKOHFKWHU� RKUHQąXDOHQGHU PXVLN¶

'DV JHVFKUH�L� JHKHXO GHU NDW]HQ� EHVFQGHUV GHU EDOJHQGHQ� JLOW DLV
GLH EyVHVWH PXVLN >���@ XQG WDQ]HQ QDFK GHU NDW]HQ JHVDQJ´ �����

�� ,ELG�� V� ���� ���� ���� ����
�� ,ELG�� V� ����

&KDUDNWHU\VW\F]QH MHVW WR� ĪH Z ZLHNX ;,; FRUD] F]ĊĞFLHM NRMDU]RQH
Vą ] NRWHP WDNLH FHFK\� MDN� IDáV]\ZRĞü� QLHV]F]HURĞü� SRGVWĊSQRĞü� ]GUD�
GOLZRĞü ² FK\ED Z\ZLHG]LRQH ] ZF]HĞQLHM MXĪ ] NRWHP NRMDU]RQ\FK FHFK�
WDNLFK MDN� FK\WURĞü� SU]HELHJáRĞü� SU]HZURWQRĞü� VSU\W� ĝZLDGF]ą R W\P
UyĪQH ]ZLą]NL IUD]HRORJLF]QH� QS� F\WRZDQH MXĪ NRFLH ]áRWR� VUHEUR� NRFLD
PX]\ND� 6áRZQLN ZDUV]DZVNL QRWXMH ZLHOH IUD] L SRUyZQDĔ WHJR W\SX�
Z]LĊW\FK ] OLWHUDWXU\ URPDQW\]PX �-� 6áRZDFNL� ,� &KRGĨNR�� QS� NRW MHVW
IDáV]\Z\� IDáV]\Z\ MDN NRW� Ä=DZV]H PDV] VáRGNLH XVWD� PyM NRFKDQ\�
D ]áH FL SDWU]\ ] RF]X� VWDU\ NRFLH�´ �6:,,����� Ä= RF]X FRĞ PX NRFLHJR
F]\ V]DWDĔVNLHJR Z\JOąGDáR´ �6:,,����� -� .U]\ĪDQRZVNL QRWXMH �QLH ]D�
SLVDQH MHGQDN� Z W\P ]QDF]HQLX� Z ĪDGQ\P ;,;� F]\ ;;�ZLHF]Q\P VáRZ�
QLNX MĊ]\ND SROVNLHJR� Z\UDĪHQLH NRFLH áDSNL Z DNVDPLWQ\FK WU]HZLNDFK
² Z ]QDF]HQLX 
Z\WZRUQ\� DOH ]á\� V]NRGOLZ\¶ �1.33,,���� ² E\ü PRĪH
MHVW WR MDNDĞ RND]MRQDOQD� QLH XSRZV]HFKQLRQD SRHW\FND PHWDIRUD� NWyUD
QLH XVWDELOL]RZDáD VLĊ Z X]XVLH L QLH XWUZDOLáD VLĊ Z V\VWHPLH IUD]HROR�
JLF]Q\P MĊ]\ND SROVNLHJR� 0RĪH WR E\ü WHĪ ZSá\Z MĊ]\ND QLHPLHFNLHJR�
JG]LH Ä.DW]HQSIRWH 
JODWW XQG VHLGHQZHLFK� DEHU PLW YHUVWHFNWHQ NUDOOHQ�
GLHQW VSULFK� IXU JODWWH IDOVFKKHLW¶� GD VLHKW PDQ GLH NDW]HQSIRWH´ �� : 1R�
ZHM NVLĊG]H VSRW\NDP\ WHĪ PDáR ]QDQH SU]\VáRZLH� Ä1LH ZLHU] NRWNRZL�
FKRüE\ NVLĊG]HP ]RVWDá´ �1.33,,�����
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: ;,; ZLHNX SRMDZLD VLĊ ]ZURW �PHWDIRUD�� Z NWyU\P ]QDOD]áR Z\UD]
MHV]F]H MHGQR GRĞZLDGF]HQLH� Z\QLNDMąFH ] REVHUZDFML WHJR ]ZLHU]ĊFLD�
NWyUH QDZHW RGZUyFRQH� Z\NUĊFRQH GR W\áX F]\ SU]HZUyFRQH GR JyU\ áD�
SDPL PD ]DZV]H áHE WDP� JG]LH FK�FH� VWDMH ]DZV]H QD áDS\ ² MHGQ\P VáR�
ZHP QLH ]QRVL QDU]XFRQHM PX� QLHZ\JRGQHM SR]\FML� :DULDQWyZ WHJR ]ZUR�
WX MHVW NLOND� .RWD RJRQHP RGZUDFDü µXĪ\ü Z\NUĊWX� Z\ELHJX Z PRZLH¶
�6:,,����� 3U]HZUyFLü �Z\NUĊFLü�� REUyFLü� Z\ZUyFLü� RGZUyFLü NDWD RJR�
QHP 
SU]HLQDF]\ü FRĞ� ]UĊF]QLH ]PLHQLü VHQV¶ �1.33,���������� :\NUĊFDü�
RGZUDFDü� Z\ZUDFDü NRWD RJRQHP µSU]HGVWDZLDü VSUDZĊ Z VSRVyE IDáV]\�
Z\� Z\NUĊWQ\¶ �'6-3,,,������ 2VWDWQLD LQWHUSUHWDFMD ]QDF]HQLRZD ZLą]DáD�
E\ VLĊ ]H ZVSRPQLDQą MX]� SU]\SLV\ZDQą NRWX Z ;,; L ;; Z� NRQRWDFMą
IDK]\ZRĞFL� QLHXIQRĞFL� QLHZLDU\� )UD]D WD� QLH QRWRZDQD MHV]F]H SU]H]
6áRZQLN ZLOHĔVNL� ]DSLVDQD ]RVWDáD SR UD] SLHUZV]\ Z ���� U� �SRU� 1.33
,,���� L MHVW Ī\ZD RUD] XĪ\ZDQD GR G]LĞ�

= NRWHP NRMDU]RQR UyZQLHĪ FHFKĊ FLFKRĞFL� SRFKRG]ąFą QLHZąWSOLZLH
] REVHUZDFML ]DFKRZDQLD WHJR ]ZLHU]ĊFLD ² Z RGUyĪQLHQLX L SU]HFLZLHĔ�
VWZLH GR MHJR KDáDĞOLZRĞFL Z QLHNWyU\FK V\WXDFMDFK ² D ZLĊF ]DFKRZDQLD
FLFKHJR� D QDZHW EH]V]HOHVWQHJR� ĝZLDGF]\ R W\P SU]HQRĞQLD NRFL PUXN
D� GUJDQLH NRFLH µV]PHU Vá\V]DOQ\ SU]\ QLHGRP\NDOQRĞFL ]DVWDZNL GZX�
G]LHOQHM VHUFD¶ �6:,,,����� XĪ\ZDQD Z PHG\F\QLH� F]\ ]GDQLH� Ä2GHUZDá
VLĊ RG UQXUX L FLFK\PL� NRFLPL VXVDPL UXV]\á V]\ENR Z VWURQĊ EXGRZ\
¶
�'6-3,,,����� = FLFK\P ]DFKRZDQLHP VLĊ NRWD ZLą]DQR WHĪ FHFKĊ RVWURĪ�
QRĞFL� SU]H]RUQRĞFL� QS� Z ]ZURFLH LĞü NRFLą áDSNą ² Z ]QDF]HQLX µRVWURĪ�
QLH¶ �1.33,,���� RUD] ]ZLQQRĞFL� VSUDZQRĞFL� XPLHMĊWQRĞFL SRUDG]HQLD
VRELH Z NDĪGHM V\WXDFML ² Ä5]Xü� MDN FKFHV]� NRWD� D RQ ]DZV]H QD QRJL
SDGQLH´ �QRWRZDQH MXĪ Z ���� U� X .RFKDQRZVNLHJR Z ZHUVML Ä= GDFKX
VSDGQLH� $ SU]HFLH QD QRJL SDGQLH´�� Ä.RW ]DZV]H QD SD]XU\ VSDGD´� Ä.RW
]DZV]H QD F]WHU\ áDS\ VSDGQLH´ �1.33,,����� Ä5]Xü NRWD ] JyU\� .� QD
SD]XU\� 3U]� µR W\P� NWyU\ Ğ� QLH GD ]ELü ] WRQX¶´ �6:,,����� Ä.RW
]DZV]H SDGD QD F]WHU\ áDS\´ �'6-3,,,������ Ä$UWXU ] NRFLą ]ZLQQRĞFLą
ZGUDSDá VLĊ SR V]QXU]H L ]QLNQąá Z JáĊEL G]LXSOL´ �'6-3,,,����� *ZD�
URZH ]ZURW\ ĞZLDGF]ą UyZQLHĪ R SU]\SLV\ZDQHM NRWRP Z IRONORU]H FHV]H
FLFKRĞFL� Ä&HĞH NRWD ² µEDUG]R FLFKR¶� 6HĊWD FHĞH NRWD� ER WDWN MH \RUL�´�
Ä-LF MDN NXHW SR VP¶RWDĔH ² µFLFKR VWąSDü¶´ �6*.,,�����

: LQQ\FK ;,;�ZLHF]Q\FK SRUyZQDQLDFK� Ī\ZRWQ\FK UyZQLHĪ L Z ;;
ZLHNX Z\UD] NRW SRMDZLD VLĊ ZUD] ] QD]ZDPL XOXELRQ\FK SU]\VPDNyZ
WHJR ]ZLHU]ĊFLD ² RGVąG]Lü NRJRĞ MDN NRWD RG POHND ² ]QDF]\ W\OH� FR
µRGHUZDü NRJRĞ RG F]HJRĞ �NRJRĞ� XOXELRQHJR� �SRU� 6:,,����� SRU� WRĪ
3VLN� NRWNX RG POHND �1.33,,���� RUD]� 2EOL]XMH VLĊ MDN NRW GR POHND
>V]SHUNL L LQ�@ �1.33,,����� *DUQLHF POHND QDSHáQLRQ\ GREU]H PD E\ü
SU]HG NRWNą VWU]HĪRQ\ �1.33,,����� 8OXELRQH SU]\VPDNL NRWD ² P\V]\�
POHNR� VDGáR �V]SHUND�� U\E\ ² F]ĊVWR E\á\ SRGVWDZą ZLHOX IUD]HRORJL]�
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PyZ� SU]\VáyZ L SRUyZQDĔ Z\QLNDMąF\FK ] REVHUZDFML L GRĞZLDGF]HĔ Z�
KRGRZDQLX WHJR ]ZLHU]ĊFLD� MHJR NDUPLHQLX L ]DFKRZDQLX SU]\ SRĪHUDQLX
UyĪQ\FK NĊVyZ� 3RGDP\ W\ONR NLOND ] QLFK� SRQLHZDĪ LQQH E\á\ SU]\WR�
F]RQH ZF]HĞQLHM�

Ä1LH GOD SVD NLHáEDVD� QLH GOD NRWD VDGáR �VS\UND��´ '6-3,,,����� Ä.R�
FXUD SXĞFLá GR V]S\UHN ² µQLHUR]VąGQLH SRVWąSLá¶�´ 1.33,, ���� .RW U\E�
Ną RG JáRZĊ ]JU]HF ]DF]\QD� 1.33�,���� Ä.RáRZL ĪDUW� D P\V]FH ĞPLHUü�´
1.33,,���� Ä%DZLü VLĊ� LJUDü ] NLP MDN NRW ] P\V]ą µ]QĊFDü VLĊ QDG NLPĞ
VáDE\P� QLH PDMąF\P VLá GR REURQ\ DQL PRĪOLZRĞFL XFLHF]NL¶�¶´ '6-3,,,
����� Ä-DN NRW ] P\V]ą EDZL VLĊ >LJUD L P�@�´ 1.33,,,���� Ä1LH LJUDM� P\�
V]NR� ] NRWNą�´� Ä1LH RGFKRGĨ NRWD SU]\ VDGOH�´ 1.33,,���� Ä3yW\ NRW
PLDXF]\� SyNL V]SHUNL QLH ]MH� D SRWHP VLĊ REOL]XMH�´ 1.33,,���� Ä:LH
NRW� F]\MH VDGáR ]MDGá�´� Ä8NDUDOL NRWD VDGáHP´ Z ]QDF]HQLX ² 
ĪDGQD
NDUD Z VWRVXQNX GR ZLQ\¶� Ä=ZąFKDá NRW NLHáEDVĊ� D QLH ]ZąFKDá NLMD�´
1.33,,��������

7UDG\FMD L ZLHU]HQLH� ĪH NRWD VLĊ QLH ]DELMD L QLH MH �NRW QLH MHVW GR
MHG]HQLD� ]QDOD]áD RGELFLH Z SU]\VáRZLX� Ä0XVLDá NRWD ]DELü ² W]Q� µPX�
FLDá ] NRWD WĊ SRWUDZĊ ]URELü� 2 NXFKDU]X� NWyUHPX VLĊ QLH XGDá RELDG¶´
�1.33,, ����� 2EVHUZDFMH ]DFKRZDĔ NRWD SRGF]DV SRORZDQLD L SU]\ SR�
ĪHUDQLX áXSX� ]GRE\F]\� VWDá\ VLĊ SRGVWDZą GR SRZVWDQLD ZLHOX LQQ\FK
]ZLą]NyZ Z\UD]RZ\FK� =DEDZD Z NRWND L P\V]NĊ ² ÄW]Q� µZ\NUĊFDQLH
VLĊ� VWRVRZDQLH XQLNyZ Z SRVWĊSRZDQLX� =ZURW MHVW SRJáRVHP ]DEDZ\
G]LHFLĊFHM´ �1.33,,����� Ä3U]\ MHGQHM G]LXU]H WR L NRW ]GHFKQLH ² ]ZURW
REVFHQLF]Q\´ �1.33,����� JZDURZ\ RGSRZLHGQLN WHM IUD]\ EU]PL� Ä'REUL
NXHW ĔH PJH OHĨHá SIH MHGQH �XIH ² µQD XVSUDZLHGOLZLHQLD PĊĪD ]GUD�
G]DMąFHJR ĪRQĊ¶´ �6*.,,����� Ä.RWNRZH VZDZROH VSURZDG]DMą EROH¶
�=ZURW MHVW SRJáRVHP SLHĞQL OXGRZHM� 0*,,���� 1.33,,����� ]DĞ ]ZURW
-HV]F]H L NRW\ VLĊ QLH JRQLą ]QDF]\ W\OH� FR 
MHV]F]H QLH SRUD� MHV]F]H GDOHNR
GR WHJR¶ �1.33,,���� '6-3 QLH QRWXMH ² E\ü PRĪH MHVW WR ]ZURW R ]DVLĊ�
JX OL W\ONR WHNVWRZ\P� NWyU\ QLH XSRZV]HFKQLá VLĊ L QLH XVWDELOL]RZDá ²
D W\P VDP\P QLH ZV]HGá GR V\VWHPX IUD]HRORJLF]QHJR SROV]F]\]Q\�� &LH�
NDZD MHVW IUD]D� Ä-XĪ QDP WHĪ NRW ]GHFKQLH� ER U]DGNL JRĞü SU]\E\á´
�1.33,,����� 1D SRGVWDZLH ZLHU]HĔ L SU]HVąGyZ OXGRZ\FK SRZVWDá\ QD�
VWĊSXMąFH IUD]\� Ä.RW VLĊ P\MH� EĊGą JRĞFLH´ �1.33,,��� �² ] WHJR L SR�
SU]HGQLHJR SU]\VáRZLD Z\QLND� ĪH NRWD L MHJR ]DFKRZDQLH ZLąĪH VLĊ Z MD�
NLĞ VSRVyE ] SU]\E\FLHP QLH]DSRZLHG]LDQ\FK JRĞFL� SU]HNRQDQLH WR MHVW
V]F]HJyOQLH PRFQH Z IRONORU]H�� P\FLH VLĊ NRWD R]QDF]Dü PRĪH UyZQLHĪ
L GHV]F]� Ä.RW VLĊ P\MH� EĊG]LH GHV]F]´ �RGQRVL VLĊ WR SU]\VáRZLH UyZQLHĪ
GR ZLHU]HĔ L SU]HVąGyZ OXGRZ\FK ² SRU� 1.33,,����� &KDUDNWHU\VW\F]�
QH MHVW WR� ĪH SRMDZLHQLH VLĊ GHV]F]X ]DSRZLDGD WHĪ ]MDZLVNR MHG]HQLD
WUDZ\ SU]H] NRWD OXE SVD� Ä*G\ SLHV �NRW� WUDZĊ MH� EĊG]LH GHV]F]´ �1.33
������ 0UXF]HQLH NRWD SRUyZQ\ZDQR F]ĊVWR GR PyZLHQLD SDFLHU]D� Ä.RWHN

� (WQROLQJZLVW\ND� W� ,,,
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RGPDZLD SDFLHU]H´ �1.33,,����� 'R PDOFD� NWyU\ SUyERZDá SDOLü SDSLH�
URV\� PyZLáR VLĊ GDZQLHM ² Ä.RFL RJRQ WRELH Z ]ĊE\� QLH SDSLHURV´ �6:
,,����� 1DWRPLDVW ]ZURW ĩ\ü QD NRFLą áDSą ² Z ]QDF]HQLX �EH] ĞOXEX� ²
MHVW QRWRZDQ\ Z\áąF]QLH SU]H] 66-3 ] NZDOLILNDWRUHP SRVS� �SRU� ������

:\UDĪHQLH NRFL JU]ELHW ]QDF]\ Z WHUPLQRORJLL VSRUWRZHM 
ILJXUĊ SROH�
JDMąFą QD MDN QDMZLĊNV]\P Z\JLĊFLX JU]ELHWX� RSLHUDMąF VLĊ UyZQRF]HĞ�
QLH QRJDPL L UĊNDPL R SRGáRĪH�� :\UDĪHQLH WR QLHZąWSOLZLH Z]LĊáR VLĊ
] REVHUZDFML NRWD L MHJR ]DFKRZDQLD� Z PRPHQFLH� NLHG\ ]ZLHU]Ċ WR SU]H�
FLąJD VLĊ Z]GáXĪ L Z\FLąJD VLĊ Z JyUĊ� &LDáR NRWD L MHJR SRV]F]HJyOQH F]ĊĞFL
E\á\ QLHMHGQRNURWQLH SRGVWDZą GR XWZRU]HQLD ZLHOX PHWDIRU� P�LQ� ZVSyá�
F]HVQHJR Z\UDĪHQLD SRWRF]QHJR ² NRFLH áE\� WM� 
EUXN ] NDPLHQLD SROQHJR�
�'6-3,,,����� 3RGVWDZą SU]HQLHVLHQLD Z WHM PHWDIRU]H MHVW UR]PLDU
L NV]WDáW NDPLHQL� LGHQW\F]Q\ ] NRFLPL JáRZDPL �áEDPL�� 3RWRF]Q\ ]ZURW
PLHü NRWD �QLH QRWRZDQ\ Z VáRZQLNDFK ZVSyáF]HVQHJR MĊ]\ND SROVNLHJR�
PD ]QDF]HQLH 
PLHü QLH SR NROHL Z JáRZLH� E\ü JáXSLP� ² MHVW WR NRQW\�
QXDFMD ;9,�ZLHF]QHJR ]ZURWX NRW ZH áELH SU]HPLHV]NLZD Z ]QDF]HQLX

NWRĞ MHVW JáXSL� QLHVSHáQD UR]XPX� �SRU� 63;9,�;,���� 3RGREQH ]QDF]H�
QLH QRWXMHP\ Z JZDUDFK� 0¶HF NRWD Y JáRY¶H ² 
E\ü SLMDQ\P OXE SV\FKLF]�
QLH FKRU\P� �6*.,,����� ']LVLHMV]H JZDURZH .RWH GIHF ² 
Z\PLRWRZDü�
�6*.,,���� MHVW EDUG]R REUD]RZ\P ]ZURWHP RGQLHVLRQ\P GR RVWURĞFL SD�
]XUyZ NRWD L FLHUSLHĔ FLHOHVQ\FK SU]\ Z\PLRWRZDQLX� NLHG\ WR F]ĊVWR
PyZL VLĊ R Z\G]LHUDQLX� GDUFLX ZQĊWU]QRĞFL� .RFLD PDPD ² WR 
G]LHZ�
F]\QND� NRELHWD EDUG]R OXELąFD NRW\� KRGXMąFD MH L SLHV]F]ąFD ] XSRGR�
EDQLHP� �'6-3,,,���� 6*.,,��� QRWXMH .RFD QHQND ² 
G]LHZF]\QND OX�
ELąFD NRW\�� ² SRU� JZ� DQWRQLP .RFD PDFH�D ² 
G]LHZF]\QD QLH OXELąFD
NRWyZ� �6*.,,����� 3RGDP\ WHĪ NLOND LQQ\FK JZDURZ\FK PHWDIRU� .RFH
ĔHER ² 
SDUDVRO�� .RFH RFH ² 
ĞSLąFH RF]\�� .RFH VáHS¶ą ² 
VáDEH ĞZLDWáR��
.RFH VOHS¶D ² 
QDPLĊWQH RF]\�� .RFD Y¶DUD ² 
VHNWD�� .RFH Y¶DWUH ² 
JáX�
FKD� ]DSDGáD RNROLFD�� .RFH ]GURY¶H ² 
ĪHOD]QH ]GURZLH� �6*.,,���������

3U]HQRĞQLą ]DSRĪ\F]RQą ] QLHPLHFNLHJR� NDONą ]áRĪHQLD .DW]HQMDPPHU
MHVW Z\UD] NRFLRNZLN� QRWRZDQ\ GRSLHUR Z ;; Z� Z ]QDF]HQLX 
QLHSU]\�
MHPQ\ VWDQ SR SU]HSLFLX �]Z\NOH QXGQRĞFL L EyO JáRZ\�� QLHVPDN SR KX�
ODQFH� �'6-3,,,����� )� 6áDZVNL WZLHUG]L� ĪH MHVW WR Z\UD] QRZ\� RGSR�
ZLHGQLN VWDURSROVNLHJR RNUHĞOHQLD SRFKPLHO ² ÄZHGáXJ %UXFNQHUD 6(���
MXĪ Z ;9, Z� Z W\P ]QDF]HQLX NRWNL GUą ZH áELH >���@ .DOND MĊ]\NRZD
] QLHP� .DW]HQMDPPHU 
WV�� �.DW]H 
NRW�� -DUQPHU 
QDU]HNDQLH� XW\VNLZD�
QLH� EROHĞü��� ]QDQHJR MXĪ Z ,, SRáRZLH ;9,,, Z�´ �66(-3,,����� 'HXWVFKHV
:RUWHUEXFK -DFRED L :LOKHOPD *ULPPyZ� Z\GDQ\ Z ���� U�� SRG KDVáHP
.DW]HQMDPPHU QRWXMH�

(LQ QHXHUHV ZRUW� HV EH]HLFKQHWH ZRO ]XHUVW GDV MDPPHUQ� KHXOHQ GHU NDW]HQ
LQ GHU ODXI]HLW >���@ MDPPHUQ ZLH HLQHQ NDWHU QDFK GHU NLH]H� GDKHU JOHLFK NDW]HQ�
JHKHXO� NDW]HQFRQFHUW >���@ 1DFKKHU LLEHUWUDJHQ DXI GLH LLEOH HPSILQGXQJ GHV KyUHUV
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VROFKHU PXVLN >���@ EHVRQGHUV� XQG GLHV] MHGHQIDOOV GXUFK YHUPLWWHOXQJ GHU VWXGHQWHQ�
VSUDFKH� YRQ GHP LLEOHQ ]XVWDQGH QDFK DXVJHVFKODIHQHP UDXVFKH� ZHLWHU DXFK PLOGHU
YRQ GHU DQJHJULIIHQKHLW QDFK HLQHP UDXVFKHQGHQ YHUJQLLJHQ XEHUKDXSW� RGHU QDFK
MHGHP WROOHQ WUHLEHQ���

�� ,ELG�� V� ����

: W\P SU]\SDGNX SRGVWDZą SU]HQLHVLHQLD E\áR SU]\NUH ZUDĪHQLH� MDNLH
Z\ZLHUD QD VáXFKDMąF\P NRFL ZU]DVN L MĊN RUD] ]DZRG]HQLH W\FK ]ZLH�
U]ąW� V]F]HJyOQLH Z RNUHVLH UXL� ']LĞ Z\UD] NRFLRNZLN Z\FKRG]L ] XĪ\FLD�
]DVWĊSRZDQ\ FRUD] F]ĊĞFLHM SRWRF]Q\P RNUHĞOHQLHP NDF� R]QDF]DMąF\P �EyO
JáRZ\ L RJyOQLH ]áH VDPRSRF]XFLH SR QDGXĪ\FLX DONRKROX¶�

: ;,; L ;; ZLHNX RGQRWRZXMHP\ NLOND QHRVHPDQW\]PyZ L GHU\ZD�
WyZ RG Z\UD]X NRW� NWyU\FK SRGVWDZą Vą ZVSRPQLDQH MXĪ FHFK\ NRWD�
ZáRFKDWRĞü L PLĊNNRĞü MHJR VLHUĞFL ² NRW Z ]QDF]HQLX 
Z]JyUHN áRQRZ\¶
�6:,,����� NRW\ OEáDP IXWU]DQ\ ]H VNyU NRFLFK OXE ]DMĊF]\FK¶ �'6-3,,,
������ ]DNU]\ZLHQLH �NV]WDáW� L RVWURĞü MHJR SD]XUyZ ² NRW �GUąJ GR Z\�
FLąJDQLD ZLDGUD ]H VWXGQL¶ �6:,,����� NRW� PRUV� 
PDáD F]WHURUDPLHQQD
NRWZLFD EH] SRSU]HF]NL ] ]DRVWU]RQ\PL NRĔFDPL áDS� XĪ\ZDQD GR NRWZL�
F]HQLD PDá\FK áRG]L OXE GR Z\áDZLDQLD SU]HGPLRWyZ ]DWRSLRQ\FK QLH]E\W
JáĊERNR¶ �'6-3,,,����� 66-3,���� SRGDLH UyZQLHĪ V\QRQLP GUDSDF]��
:VSyáF]HĞQLH NRW ]QDF]\ UyZQLHĪ 
PáRG\� QLHGRĞZLDGF]RQ\ ĪRáQLHU]¶ OXE
Z RJyOH 
NWRĞ PáRG\� QLHGRĞZLDGF]RQ\ Z GDQ\P ĞURGRZLVNX� ]DZRG]LH¶
�WHJR ]QDF]HQLD QLH QRWXMH ĪDGHQ ]H ZVSyáF]HVQ\FK VáRZQLNyZ MĊ]\ND SRO�
VNLHJR ² SRGVWDZą SU]HQLHVLHQLD PRĪH E\ü WX QLHZLHONL UR]PLDU NRWD LP�
SOLNXMąF\ QLHGRURVáRĞü� D W\P VDP\P QLHGRMU]DáRĞü� QLHGRĞZLDGF]RQRĞü�
PDáą ZLHG]Ċ� MHVW WR ]QDF]HQLH SRWRF]QH�� NRW\ ² ^)HáLGDH� URG]LQD VVDNyZ
] U]ĊGX GUDSLHĪQ\FK� RG]QDF]DMąF\FK VLĊ VPXNá\P L ]UĊF]Q\P FLDáHP�
PLĊNNą VLHUĞFLą¶ �06-3���� F]\ ZUHV]FLH NRW\ �Z ]QDF]HQLX QDZLą]XMą�
F\P GR SXV]\VWRĞFL L PLĊNNRĞFL VLHUĞFL NRWD� 
VNáĊELRQH NDZDáNL NXU]X�
EUXGX L ZáRVyZ¶ ² Z W\P ]QDF]HQLX Z\UD] WHQ QLH MHVW QRWRZDQ\ SU]H]
ĪDGHQ RJyOQ\ VáRZQLN MĊ]\ND SROVNLHJR� VSRW\NDP\ JR W\ONR X 6\FKW\
Z 6áRZQLNX JZDU NDV]XEVNLFK ² NRWH� SOW 
SDMĊF]\Q\� ĞPLHFL ]Zá� SRG
áyĪNLHP¶ �6*.,,�����

:\UD] NRW PD SRQDGWR Z JZDU]H MHV]F]H NLOND LQQ\FK ]QDF]HĔ� NWyU\FK
ZVSyOQą SRGVWDZą MHVW QLHSR]RUQRĞü NRWD NRMDU]RQD ] MHJR VáDERĞFLą� QLH�
NLHG\ UyZQDMąFD VLĊ EUDNRZL F]HJRĞ ²� QLF]HPX� QS� NRW ² 
QLNW¶� ���WR
WR ]URE¶Lá" .RW�´ Ä9]ąáH VHQD GR YRMVND� D NRW P�H URE¶Lá ]D ĔHJR� 2QD Vą
PJH ĪHQLáD� = NLP" \RED ] NRWHP� .RW Mą YH]ĔH ² �R VWDUHM SDQQLH QLH
Z\FKRG]ąFHM ]D PąĪ¶�´� .RW ² 
VáDE\ NRĔ¶� :HMOH� MDN¶HJR WHQ VRE¶H VáD�
EHJR NRWD NXS¶LO �6*.,,�����

3U]\FK\OQ\ VWRVXQHN F]áRZLHND GR NRWD� ]ZáDV]F]D PáRGHJR� SU]\MHP�
QHJR L PLáHJR Z GRW\NX� FLHSáHJR� D WDNĪH ]ZLQQHJR� JLENLHJR L VPXNáHJR�
]QDOD]á Z\UD] Z SU]HQRĞQ\FK ]QDF]HQLDFK GHU\ZDWyZ NRWHN� NRWND� NRWH�
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F]HN� Ä.RWHN D� .RWHF]HN QD]ZD SLHV]F]RWOLZD 
GXV]ND� VHUFH� U\END� JRáą�
EHN� SHUHáND� ]áRWNR� NRFKDQLH¶� 0yM NRWNX� ĝPLHM Ğ� NRWNX ] WHJR�´ �6:,,
����� Ä: WHM FKZLOL SRGFKZ\FLáD PRMH SU]HUDĪRQH VSRMU]HQLH L SRZLHG]LDáD
áDJRGQLH� .RWNX� LGĪ GR VDORQX´ �'6-3,,,������ 
]ZURW SLHV]F]RWOLZ\ XĪ\�
ZDQ\ Z RGQLHVLHQLX GR RVyE REX SáFL� NRFKDQLH¶ �66-3,������ ÄNRWND 
SLHV]F]HQLH� 0RMD NRWNR� NRWHF]NR´ �6:+,����� Ä.RWND SU]HQ� 
QD]ZD SLHV]�
F]RWOLZD GOD NRELHW\ ² SLHV]F]RWND� GXV]ND� VHUFH� NRFKDQLH� JRáąEND� DQLR�
áHN¶� .RWHF]ND� 1DG ZV]\VWNLFK ]LHP EUDQNL PLOV]H /DV]NL NRFKDQNL� ZH�
VROXWNLH MDN PáRGH NRWHF]NL� 0LFN�´ �6:,,��������� NRWND ²� ��SU]HQ� µSLH�
V]F]RWOLZLH R NRELHFLH PáRGHM� SU]\PLOQHM¶ �'6-3,,,������ NRWHF]ND ²
ÄSU]HQ� µR PáRGHM� ]DORWQHM NRELHFLH¶� %DZL JR WRQ QLHZLQLąWND� NRWHF]NL�
QLH]DUDGQHM G]LHZF]\QNL� MDNL SU]\ELHUD WD VWDU]HMąFD VLĊ NRELHWD� -DF�
NLHZ� :LRVQD ���´ �'6-3,,,������ NRFLDN ² ÄSRW� µNRELHWD R Z\]\ZDMą�
F\P Z\JOąG]LH L ]DFKRZDQLX� XEUDQD PRGQLH� HNVFHQWU\F]QLH¶´ �'6-3,,,
���� ² G]LĞ Z\UD] WHQ Z W\P ]QDF]HQLX Z\FKRG]L ] XĪ\FLD� �: 6: NR�
FLDNL� WR� 
XĪ\ZDQH Z Pá\QLH NDPLHQLH� ]DPLDVW áRĪ\VN SU]\ ZDáDFK Nyá
ZRGQ\FK L ZLHWU]Q\FK¶� ,,��*�� NRFLFD µUR]]áRV]F]RQD NRELHWD¶� Ä0yM SDQ
>���@ E\á GRV\ü áDJRGQ\� DOH MHJR ĪRQD� :ĞFLHNáD NRFLFD�´ �'6-3,,,�����
NRFLDUD ² ÄSRW� µNRELHWD OXELąFD NRW\� KRGXMąFD ZLHOH NRWyZ¶ >���@� NR�
FLDU] ² SRW� µPĊĪF]\]QD OXELąF\ NRW\� KRGXMąF\ ZLHOH NRWyZ¶´ �'6-3,,,
���� ²Ŷ RED WH Z\UD]\� RNUHĞORQH MDNR SRWRF]QH� Z\FKRG]ą MXĪ ] XĪ\FLD�
6: QRWXMH ² NRFLDUND ,,����

: OXGRZ\P QD]HZQLFWZLH XĪ\ZD VLĊ RNUHĞOHQLD NRWHF]NL 3DQQ\ 0DULL
]DPLDVW NRQLF]\QD �SRU� 6:,,���� ����� QDWRPLDVW SR G]LĞ G]LHĔ ÄNRWNL ²
WR µNZLDWRVWDQ ] URG]LQ\ NRWNRZ\FK >���@� R NZLDWDFK MHGQRSáFLRZ\FK� QLH
RNU\W\FK SáDWNDPL� SRWRF]QLH QDMF]ĊĞFLHM R JDáą]FH ZLHU]E\ ] ED]LDPL¶´
�SRU� '6-3,,,������ .RWNL ZLHU]ERZH� NRWNL ZLHU]E\ ² Ä/HV]F]\Q\ RNU\á\
VLĊ NRWNDPL´ �SRU� 66-3,������

2 SU]\FK\OQ\P VWRVXQNX F]áRZLHND GR NRWD ĞZLDGF]\ EDUG]R ZLHOND
LORĞü GHPLQXWLZyZ XURELRQ\FK RG SRGVWDZ\ NRW L RG GĨZLĊNRQDĞODGRZF]H�
JR ZDELHQLD NRWD� NLFL�NLFL� NRWHN� NRWHF]HN� NRWXĞ� NLFLD� NL]LD� N\�
FLD� N\]LD� NL]LXĞ� NLFLXĞ� NLWXĞ� NLWXVLHN� NLWHN� NL]LXFKQD� NL]LXFKD� NL]LX�
OHN� NL]LXOND� NLWXĞND� SURZ�� NLVLD� NLĞND� NRFLN� NRFLDV]HN� NyFLXN� NRW\�
V]HN� NLüND� NLü� NLQLD �6:,,����� : VWRVXQNX GR WHM LORĞFL GHPLQXWLZyZ
² DXJPHQWDWLZyZ MHVW ]QDF]QLH PQLHM� QS�� NRFLVNR� NRFLXU� NRFLXUD� NR�
F]XU� NRFXU� NRFLV]F]H �6:,,���� SRU� WHĪ� 66(-3,,��� L Q��� NRFLDUD ²
SU]HVWDU]� µGXĪ\ NRW� NRFLVNR¶ �'6-3,,,�����

6áRZQLN 'RURV]HZVNLHJR QRWXMH SRQDGWR GHPLQXWLZD� NRFLąWNR� NRFL�
UWD� NRFLĊ �'6-3,,,�������� RUD] NRWXFKQD �V� ������ 3U]\PLOQRĞü NRWD
RGGDMH SU]\VáyZHN NRFLR ²� ��µZ VSRVyE ZáDĞFLZ\ NRWX� SU]\SRPLQDMąF\
NRWD¶� 3RNRUQLH VSRJOąGDáD PX Z RF]\ L JáDG]ąF MHJR UĊNDZ NRFLR SU]\�
PLOQ\P UXFKHP XVSUDZLHGOLZLDáD VZyM QLHZF]HVQ\ ĪDUW´ �'6-3,,,�����
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: 6áRZQLNX JZDU NDV]XEVNLFK 6\FKW\ ]QDMGXMHP\ GHU\ZDW NRáNRZDü
Z ]QDF]HQLX GRVáRZQ\P� SRGVWDZRZ\P ² 
PDUFRZDü¶� D Z SU]HQRĞQ\P
µFKRG]Lü Z ]DORW\¶� 2Q GR ĔH NRáNXMH �6*.,,��������� 3RWRF]QH SRSĊG]Lü�
SRJRQLü NRPX NRWD ]QDF]\ W\OH� FR µZ\U]XFLü� Z\SĊG]Lü NRJRĞ ] MDNLHJRĞ
PLHMVFD¶ �SRU� '6-3,,,����� ² Z\GDMH VLĊ� ĪH ZVSyáF]HĞQLH GRFKRG]L WX
UyZQLHĪ HOHPHQW ]QDF]HQLRZ\ �QDVWUDV]\ü� SU]HVWUDV]\ü NRJR� QDVWUDV]\Z�
V]\ Z\SĊG]Lü NRJR¶� 5HIOHNVHP OXGRZ\FK SU]HVąGyZ MHVW SU]HNRQDQLH� ĪH
NRW SU]HELHJDMąF\ GURJĊ SU]\QRVL QLHV]F]ĊĞFLH� GRGDü QDOHĪ\� ĪH SLHUZRWQLH
FKRG]LáR WX R ]DMąFD� R]QDF]DQHJR GR G]LĞ� SU]HQRĞQLH� PLDQHP ² NRW� :DĪ�
QH WHĪ E\áR WR� ] NWyUHM VWURQ\ NRW SU]HELHJQLH GURJĊ� F]\ RG OHZHM GR SUD�
ZHM� F]\ QD RGZUyW� RUD] F]\ SU]HG SU]HFKRG]ąF\P� F]\ SR QLP �V]F]HJy�
áRZR SLV]ą QD WHQ WHPDW HWQRJUDIRZLH�� : MĊ]\NX IUD]D WD QLH XWUZDOLáD
VLĊ GRVWDWHF]QLH L QLH XVWDOLáD VLĊ Z VWDáHM IRUPLH MĊ]\NRZHM �VáRZQHM�� QLH
QRWXMH WHJR SRZLHG]HQLD ĪDGHQ ] RJyOQ\FK VáRZQLNyZ MĊ]\ND SROVNLHJR�
=QDMGXMHP\ MH W\ONR Z 1RZHM NVLĊG]H SU]\VáyZ SROVNLFK Z QDVWĊSXMą�
F\FK ZHUVMDFK� .RW GURJĊ SU]HV]HGá �1.33,,����� =DMąF GURJĊ SU]HV]HGá�
=DMąF Z GURG]H� QLHV]F]ĊĞFLH� .RFXU QyP SU]HEL\J FHVWH� ZUyüP\ VLH UD�
F]\�� Ä.RW PX GURJĊ SU]HELHJá´ �1.33,����� 3U]HNRQDQLH R VDPRG]LHO�
QRĞFL NRWD� MHJR ÄLQG\ZLGXDOQRĞFL´� ]QDOD]áR Z\UD] Z SRZLHG]HQLX� Ä7R
NRW� NWyU\ FKRG]L ZáDVQ\PL GURJDPL´ �² R]QDF]D FQR� ĪH PRZD MHVW µR NLPĞ
EDUG]R VDPRG]LHOQ\P� QLH OXELąF\P SRVWĊSRZDü ZHGáXJ RERZLą]XMąF\FK
]DVDG¶ �1.33,,����� VáRZQLNL MĊ]\ND SROVNLHJR QLH QRWXMą WHM IUD]\�

:\UD] NRW ZFKRG]L ZVSyáF]HĞQLH QDMF]ĊĞFLHM Z ]ZLą]NL ] QDVWĊSXMą�
F\PL F]DVRZQLNDPL� PLDXF]\� PUXF]\� áDVL VLĊ� VNUDGD VLĊ� F]\KD�
F]DL VLĊ� JRQL� V]XND� áDSLH� áRZL� GXVL �P\V]\�� ZU]HV]F]\� GUDSLH� SDUVND�
P\MH VLĊ� EDZL VLĊ� PUXJD� SU]HFLąJD VLĊ� SU]\PLRWQLNDPL� V]DU\�
EXU\� ELDá\� F]DUQ\� SXV]\VW\� ]ZLQQ\� DNVDPLWQ\ �Z 6:,,��� ² MDáV]\�
Z\M� DQJRUVNL� V\MDPVNL� SHUVNL LWS�� OLF]HEQLNDPL� GZD� RE\GZD�
F]WHU\ ²� -HVW G]LHZF]\QD GR Z\GDQLD � :LHOJLH ]D QLą ZLDQR GDMą � &]WHU\
P\V]\� F]WHU\ NRW\� G]LHZLąW\ SLHV GR URERW\ �.ROE;9,���� Ä$ D� ²�
NRW\ GZD� V]DUH� EXUH RE\GZD���´ �'6-3,,,������ :VSRPLQDOLĞP\ WHĪ
R U]HF]RZQLNDFK� NWyUH QDMF]ĊĞFLHM ZLąĪą VLĊ ] Z\UD]HP NRW ²
Vą WR QD]Z\ RELHNWyZ MHJR SRORZDĔ� XOXELRQ\FK SU]\VPDNyZ� DQWDJR�
QLVWyZ� XOXELRQ\FK PLHMVF Z\SRF]\QNX NRWD� LWS�� P\V]� V]F]XU� POHNR�
VDGáR� V]SHUND� SLHV� QLHGĨZLHGĨ� SLHF >GDZQ� RJQLVNR@�

9,� /HNV\NDOQH GHILQLFMH NRWD

6áRZQLN ZDUV]DZVNL SRGDMH QDVWĊSXMąFą GHILQLFMĊ NRWD� Ä�� ]RRO�  
D� �IHOLV� µ]ZLHU]Ċ VVąFH GUDSLHĪQH ] SD]XUDPL Z\VXZDOQ\PL L MĊ]\NLHP
NROF]DVW\P¶´ �6:,,����� : 6áRZQLNX LOXVWURZDQ\P MĊ]\ND SROVNLHJR $UF�
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WD �:DUV]DZD E�U�� W� , V� ���� ² 
]ZLHU]Ċ VVąFH GUDSLHĪQH ] SD]XUDPL Z\�
VXZDOQ\PL L MĊ]\NLHP FKURSRZDW\P¶� SUDZLH LGHQW\F]QD GHILQLFMD ]D�
PLHV]F]RQD MHVW Z 7U]DVNL� (YHUWD L 0LFKDOVNLHJR 1RZ\P VáRZQLNX MĊ]\ND
SROVNLHJR �:DUV]DZD ����� ]� �� V� ������ 
]ZLHU]Ċ VVąFH� GUDSLHĪQH� R MĊ�
]\NX FKURSDZ\P L RVWU\FK Z\VXZDMąF\FK VLĊ SD]XUDFK �MHOLV�? 1LHWUXGQR
]DXZDĪ\ü� ĪH Z W\FK �QD SRá\ HQF\NORSHG\F]Q\FK ² QD SRá\ MĊ]\NRZ\FK�
GHILQLFMDFK Z\UyĪQLRQH ]RVWDá\ QDVWĊSXMąFH FHFK\ NRWD� GUDSLHĪQRĞü� Z\�
VXZDOQRĞü L RVWURĞü SD]XUyZ� FKURSRZDWRĞü MĊ]\ND RUD] FHFKD HQF\NOR�
SHG\F]QD ² E\FLH VVDNLHP� &HFK\ QLHHQF\NORSHG\F]QH SRGDQH ]RVWDá\ Z
GHILQLFML GRĞü GRZROQLH� QS� QLJG]LH Z PDWHULDOH MĊ]\NRZ\P QLH SRWZLHU�
G]D VLĊ� QLH ]RVWDMH Z\UyĪQLRQD FHFKD FKURSRZDWRĞFL MĊ]\ND NRWD� = SR�
]RVWDá\FK FHFK W\ONR GZLH ² GUDSLHĪQRĞü L RVWURĞü SD]XUyZ EĊGą PLDá\
LVWRWQH NRQVHNZHQFMH GOD GHILQLFML OHNV\NDOQHM NRWD� NWyUą ]DSURSRQXMHP\�
RUD] GOD WZRU]HQLD GXĪHM F]ĊĞFL QHRVHPDQW\]PyZ� GHU\ZDWyZ RQRPD]MR�
ORJLF]Q\FK WXG]LHĪ ]ZLą]NyZ IUD]HRORJLF]Q\FK �FR Z\ND]DQH ]RVWDáR Z
SU]\WRF]RQ\P PDWHULDOH��

: NLHUXQNX MHV]F]H ZLĊNV]HM QDXNRZRĞFL LGą GHILQLFMH ]DPLHV]F]RQH
Z '6-3 L 66-3 ² NRW 
�)HOLNV GRPHVWLFD� ]ZLHU]Ċ GRPRZH ] URG]LQ\ R WHM
VDPHM QD]ZLH¶ �'6-3,,,������ 6áRZQLN MĊ]\ND SROVNLHJR SRG UHG� 0� 6]\P�
F]DND SRZWDU]D WĊ GHILQLFMĊ� GRGDMąF ² ÄSRZV]HFKQLH KRGRZDQH QD
ĞZLHFLH´ �������� 'HILQLFMH WH QLH Z\MDĞQLDMą L QLH WáXPDF]ą IXQNFMRQR�
ZDQLD Z\UD]X NRW Z WHNVWDFK L V\VWHPLH OHNV\NDOQR�VHPDQW\F]Q\P MĊ�
]\ND SROVNLHJR� QLH ]DZLHUDMą ERZLHP WUHĞFL �WDNLHJR ]ELRUX FHFK�� NWyUD
SR]ZDODáDE\ ]UR]XPLHü� Z MDNL VSRVyE L QD MDNLHM ]DVDG]LH �PRW\ZDFML�
SRZVWDá\ RG WHJR Z\UD]X� W]Q� RG MHJR IRUP\ L VHPDQW\NL �WXG]LHĪ FHFK
SUDJPDW\F]Q\FK�� WDN OLF]QH GHU\ZDW\ DVRFMDF\MQH� QHRVHPDQW\]P\ L
]ZLą]NL IUD]HRORJLF]QH� 1LH Z\V]F]HJyOQLDMą RQH L QLH SRGDMą WHJR� FR
] FDáą NODVą NRWyZ NRMDU]\ ĞZLDGRPRĞü VWDW\VW\F]QHJR
 �SU]HFLĊWQHJR� XĪ\W�
NRZQLND MĊ]\ND SROVNLHJR L FR MHVW EDUG]R ZDĪQH� MHĞOL FKRG]L R HJ]\VWR�
ZDQLH W\FK Z\UD]yZ Z SROV]F]\ĨQLH� ]DUyZQR GDZQHM� MDN L ZVSyáF]HVQHM�
,G]LH WX ]DUyZQR R SLHUZV]RU]ĊGQH� MDN L R GUXJRU]ĊGQH FHFK\ VHPDQ�
W\F]QH L SUDJPDW\F]QH GDQHM NODV\ GHV\JQDWyZ� NWyUH XF]HVWQLF]ą Z
WZRU]HQLX ]QDF]QHM F]ĊĞFL GHU\ZDWyZ RQRPD]MRORJLF]Q\FK �PRUIRORJLF]�
Q\FK L VHPDQW\F]Q\FK�� ]ZLą]NyZ IUD]HRORJLF]Q\FK� SU]\VáyZ� SRZWDU]D�
MąF\FK VLĊ VWHUHRW\SRZ\FK SU]HFLZVWDZLHĔ OHNV\NDOQ\FK �QS� NRW ² P\V]�
NRW ² SLHV� SRFKRG]ąF\FK RG Z\UD]X NRW L MHJR ]QDF]HQLD� Ä1LH ZLGDü
SRZRGX� GOD NWyUHJR REMDĞQLHQLH OHNV\NRJUDILF]QH Z\UD]X QLH PLDáRE\
]HEUDü ZV]\VWNLFK SR]\W\ZQ\FK VNáDGQLNyZ MHJR ]QDF]HQLD� UHOHZDQWQ\FK
] SXQNWX ZLG]HQLD XĪ\FLD Z\UD]X Z WHNVWDFK MĊ]\NRZ\FK RUD] MHJR VWR�
VXQNX GR LQQ\FK Z\UD]yZ MĊ]\ND� 6]HUHJ ZáDĞFLZRĞFL SU]\SLV\ZDQ\FK
SU]HGPLRWRZL KDVáRZHPX ]QDF]QLH E\ VLĊ Z\GáXĪ\á� DOH UyZQRF]HĞQLH ]R�
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VWDáE\ RJUDQLF]RQ\ GR WHJR� FR UHMHVWUXMH ĞZLDGRPRĞü SRWRF]QD� D QLH QDX�
NRZD ZLHG]D R ĞZLHFLH´ ���

�� % D U W P L Ĕ V N L� 'HILQLFMD OHNV\NRJUDILF]QD D RSLV MĊ]\ND� V� ���
�� ,ELG�� V� ���
�� 0� .XFDáD� 'RSLVHN GR DUW\NXáX 7� 3LRWURZVNLHJR /HNV\NRJUDILD SROVND

² WHRULD D SUDNW\ND� Ä-Ċ]\N 3ROVNL´ /;9 ������� V� ���²����
�� -� %DUW PLĔVNL� 5� 7RNDUVN L� -Ċ]\NRZ\ REUD] ĞZLDWD D VSyMQRĞü WHNVWX�

>Z�@ 7HRULD WHNVWX� 2VVROLQHXP ����� V� ��²��� 3U]H] MĊ]\NRZ\ REUD] ĞZLDWD DXWRU]\
UR]XPLHMą� ÄSHZLHQ ]HVSyá VąGyZ PQLHM OXE EDUG]LHM XWUZDORQ\FK Z MĊ]\NX� ]DZDU�

: QLQLHMV]\P DUW\NXOH VWDUDOLĞP\ VLĊ XGRZRGQLü� ĪH�
D� SRGVWDZą ZLHOX ]QDF]HĔ PHWDIRU\F]Q\FK Z\UD]X NRW Vą VNRQZHQ�

FMRQDOL]RZDQH NRQRWDFMH VHPDQW\F]QH� SUDJPDW\F]QH RUD] QDWXUDOQH� ]ZLą�
]DQH ] NXOWXUą SROVNLHM VSRáHF]QRĞFL MĊ]\NRZHM�

E� ]QDF]HQLH OHNV\NDOQH MHVW SHZQ\P QDU]ĊG]LHP LQWHUSUHWDFML ĞZLDWD
RUD] MHVW XZDUXQNRZDQH NXOWXURZR� D GHILQLFMD OHNV\NDOQD WH XZDUXQ�
NRZDQLD SRZLQQD Z\GRE\ZDü� SRGDMąF FHFK\ MĊ]\NRZR UHOHZDQWQH GOD
GDQHM NODV\ GHV\JDQWyZ� SRGDZDü WH UHODFMH PLĊG]\ SU]HGVWDZLFLHODPL
MHGQHM NODV\ GHV\JDQWyZ D LQQHM NODV\ GHV\JQDWyZ� NWyUH XVWDOLáR L XWUZD�
OLáR MĊ]\NRZR GRĞZLDGF]HQLH F]áRZLHND� F]\OL WDNLH� NWyUH XSRZV]HFKQLá\
VLĊ L XVWDELOL]RZDá\ Z MĊ]\NX Z SRVWDFL NRQVWUXNFML MĊ]\NRZ\FK� Ä6áRZ�
QLN MĊ]\NRZ\ QLH PRĪH RGU]XFDü MĊ]\NR]QDZF]HJR UR]XPLHQLD GHV\JQDWX�
JG\Ī W\ONR RQR SR]ZDOD ]UR]XPLHü IXQNFMRQRZDQLH ]QDNX MĊ]\NRZHJR Z
WHNVWDFK MĊ]\NRZ\FK´ SLV]H VáXV]QLH -� %DUWPLĔVNL ���

0� .XFDáD� SROHPL]XMąF ] RSLQLDPL WHJR W\SX MDN SRZ\ĪV]H� SLV]H�

&]\ ]DPLDVW ]RRORJLF]QHJR� D ZLĊF QDXNRZHJR RNUHĞOHQLD NRWD SRZLQQR VLĊ SLVDü�
NRW �]ZLHU]Ċ GRPRZH� QDMF]ĊĞFLHM EXUH� F]DUQH OXE ELDáH� NWyUH PD RVWUH SD]XU\�
PLDXF]\� SLMH POHNR� áDSLH P\V]\� áDVL VLĊ� P\MH VLĊ� V\SLD QDMF]ĊĞFLHM QD SLHFX"
-DN RNUHĞODü PQLHM ]QDQH ]ZLHU]ĊWD� MDN URĞOLQ\� MHĞOL QLH QDXNRZ\PL ERWDQLF]Q\PL
QD]ZDPL" &]\ RZH ]QDF]HQLD ZLQQ\ E\ü MĊ]\NRZ\PL VWHUHRW\SDPL XWUZDORQ\PL
Z ĞZLDGRPRĞFL RJyáX" &]\ WH VWHUHRW\S\ PLDáRE\ VLĊ XND]\ZDü QD SRGVWDZLH UR�
]H]QDQLD UHGDNWRUyZ VáRZQLND� F]\ QD SRGVWDZLH ]HEUDQ\FK Z NDUWRWHFH SU]\NáD�
GyZ" ��

1D ZLĊNV]RĞü S\WDĔ SRVWDZLRQ\FK Z DUW\NXOH VWDUDOLĞP\ VLĊ RGSRZLH�
G]LHü� 'HILQLFMH MĊ]\NRZH Z SU]\SDGNX GHV\JQDWyZ ]QDQ\FK� Z\UD]yZ
F]ĊVWR XĪ\ZDQ\FK L QDOHĪąF\FK GR SRGVWDZRZHJR ]UĊEX VáRZQLFWZD� R WUD�
G\FML XĪ\FLD VLĊJDMąFHM SRF]ąWNyZ MĊ]\ND SROVNLHJR� ERJDW\FK UyZQLHĪ ZH
ZV]HONLH PLW\ �]ZáDV]F]D Z IRONORU]H�� NRQRWDFMH L DVRFMDFMH NXOWXURZH�
Z\UD]yZ L LFK ]QDF]HĔ EĊGąF\FK SRGVWDZą SyO OHNV\NDOQR�VHPDQW\F]Q\FK
]QDF]Q\FK UR]PLDUyZ�� SRZLQQ\ E\ü V]HURNR UR]EXGRZDQH L ZV]HFKVWURQQH
RUD] X]DOHĪQLRQH RG EDUG]LHM UR]OHJáHJR L RJyOQLHMV]HJR WáD� MDNLP MHVW
MĊ]\NRZ\ REUD] ĞZLDWD��� 6DPR ]DĞ SRMĊFLH MĊ]\NRZHJR REUD]X ĞZLDWD
PXVL ]RVWDü SRGGDQH PRG\ILNDFMRP Ä]H Z]JOĊGX QD UyĪQLFXMąFą L NRQ�
NUHW\]XMąFą UROĊ WDNLFK F]\QQLNyZ MĊ]\NRZ\FK� MDN VW\O L JDWXQHN MĊ]\�
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NRZ\´ ����� ,QDF]HM ERZLHP Z\JOąGD REUD] NRWD Z ZLHU]HQLDFK OXGRZ\FK�
SU]HVąGDFK L ]DERERQDFK ] W\P ]ZLHU]ĊFLHP ]ZLą]DQ\FK� ]DND]DFK L QD�
ND]DFK GRW\F]ąF\FK SHZQ\FK SUDNW\N PDJLF]Q\FK� LQDF]HM ]DĞ Z OLWH�
UDWXU]H �FKRü UyĪQLFH Vą WX QLHZLHONLH�� D MHV]F]H LQDF]HM Z MĊ]\NX RJyO�
Q\P� EĊGąF\P MDNąĞ Z\VRFH XRJyOQLRQą ZL]Mą ĞZLDWD� ZVSyOQą GOD ZV]\VW�
NLFK JUXS VSRáHF]Q\FK� XWUZDORQą L XSRZV]HFKQLRQą Z VWRSQLX QDMV]HU�
V]\P �V]HUV]\P QLĪ QS� Z IRONORU]H� RUD] XVWDELOL]RZDQą WUHĞFLRZR L IRU�
PDOQLH�

W\FK Z ]QDF]HQLDFK Z\UD]yZ OXE¶ SU]H] WH ]QDF]HQLD LPSOLNRZDQ\FK� NWyU\ RU]HND
R FHFKDFK L VSRVREDFK LVWQLHQLD RELHNWyZ ĞZLDWD SR]DMĊ]\NRZHJR� : W\P VHQVLH
-26 MHVW XWUZDOHQLHP ]HVSRáX UHODFML ]DZDUW\FK Z MĊ]\NRZ\P XNV]WDáWRZDQLX WHN�
VWX� D Z\QLNDMąF\FK ] ZLHG]\ R ĞZLHFLH SR]DMĊ]\NRZ\P´ �V� ����

�� ,ELG�� V� ���
�� 3RU� -� %DUWPLĔVNL� &]\P ]DMPXMH VLĊ HWQROLQJZLVW\ND" Ä$NFHQW´ �����

QU � ����� V� ��²��� 6WHUHRW\S\ Vą WX UR]XPLDQH MDNR� ÄXVWDELOL]RZDQH NXOWXURZR
L MĊ]\NRZR FKDUDNWHU\VW\NL SU]HGPLRWyZ SRGSRU]ąGNRZDQ\FK QD]ZLH´ �V� ����

�� ,ELG�� V� ���
�� %DUWPLĔVNL� 7RNDUVNL� -Ċ]\NRZ\ REUD] ĞZLDWD D VSyMQRĞü WHNVWX�

V� ���

6\PEROLND NRWD Z SROVNLHM NXOWXU]H OXGRZHM Z\UDĪDQD MHVW QDMF]ĊĞFLHM
Z SRVWDFL ]GDĔ RGZRáXMąF\FK VLĊ GR PLWyZ WHMĪH NXOWXU\� PDMąF\FK SR�
VWDü VWHUHRW\SyZ R VWDELOL]DFML WUHĞFLRZHM� QLH XWUZDORQ\FK MHGQDN Z VSR�
VyE IRUPDOQR�MĊ]\NRZ\��� 6ą WR ]GDQLD� WDNLH MDN� Ä.RWD QLH ZROQR ELü
EDWHP´� Ä.RWD ]DELü JU]HFKHP´� Ä.RFLąW WRSLü QLH ZROQR´� Ä.RW MHĪHOL
JG]LH ]DJLQLH ] GRPX� WR GRP WHQ VSRW\ND QLHV]F]ĊĞFLH´� Ä6NU]DN MHVW WR
]áH Z SRVWDFL NRWD���´� Ä'LDEHá XND]XMH VLĊ Z F]DURG]LHMVNLFK EDĞQLDFK >���@
MDNR NR]LHá� ZLON� NRW´� Ä.RW QDSRWNDQ\ QD GURG]H SU]\QRVL QLHV]F]ĊĞFLH´�
Ä.RW PX GURJĊ SU]HELHJá´� Ä.RW VLĊ P\MH� EĊGą JRĞFLH´� Ä.RW VLĊ P\MH�
EĊG]LH GHV]F]´ LWG� Ä=GDQLD WDNLH ]GDMą VSUDZĊ ] FKDUDNWHU\VW\F]Q\FK GOD
ĞURGRZLVND ZLHU]HĔ� SU]HVąGyZ� SU]HNRQDĔ LWS� WZRU]ąF\FK ZDUVWZĊ WR�
SLNL´ ��� 1LHZLHOH ] WHM V\PEROLNL SU]HQLNQĊáR GR ZDUVWZ\ MĊ]\ND RJyO�
QHJR� 1LH PD Z QLP MHGQRVWHN MĊ]\NRZ\FK ĞZLDGF]ąF\FK R SU]\SLV\ZD�
Q\FK NRWRP FHFKDFK� WDNLFK MDN� WDMHPQLF]RĞü� GHPRQLF]QRĞü� EUDN MHVW
WHĪ FHFK ĞZLDGF]ąF\FK R ]ZLą]NDFK NRWyZ ]H ]á\PL� QLHF]\VW\PL VLáDPL ²
QLH ]QDMGą VLĊ ZLĊF RQH Z VáRZQLNX MĊ]\ND RJyOQHJR� NWyU\ ÄZLQLHQ
XZ]JOĊGQLDü W\ONR WH FHFK\ NRQRWDF\MQH� NWyUH Vą UHOHZDQWQH MĊ]\NRZR
L NWyUH RGWZDU]DMą VWDQGDUGRZ\ MĊ]\NRZ\ REUD] ĞZLDWD´ ���

-HG\QLH Z VW\OX DUW\VW\F]Q\P� Z WHNVWDFK OLWHUDFNLFK PRĪQD ]QDOHĨü
UHIOHNV FHFK� WDNLFK MDN� G]LZQRĞü� GHPRQLF]QRĞü� WDMHPQLF]RĞü �SRU� F\WR�
ZDQH ]GDQLH Ä= RF]X FRĞ PX NRFLHJR� V]DWDĔVNLHJR Z\JOąGDáR´�� : VW\OX
W\P SU]\SLVXMH VLĊ WHĪ NRWX QDVWĊSXMąFH FHFK\� IDáV]\ZRĞü �REHFQLH FHFKD
WD FRUD] EDUG]LHM XSRZV]HFKQLD VLĊ Z ĞZLDGRPRĞFL SU]HFLĊWQHJR XĪ\WNRZ�
QLND SROV]F]\]Q\ L E\ü PRĪH VWDQLH VLĊ FHFKą NRPXWDF\MQą� UHOHZDQWQą
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MĊ]\NRZR�� QLHV]F]HURĞü� SRGVWĊSQRĞü L SU]HZURWQRĞü RUD] ]GUDGOLZRĞü�
GDZQLHM ]DĞ FKXü L UR]ZLą]áRĞü FLHOHVQą� 1DWRPLDVW Z VW\OX SRWRF]Q\P
] NRWHP ]ZLą]DQH Vą FHFK\� JáXSRWD� V]DOHĔVWZR� EáD]HĔVWZR� ZU]DVNOL�
ZRĞü L KDáDĞOLZRĞü� QLHGRURVáRĞü� QLHGRMU]DáRĞü L áąF]ąFD VLĊ ] W\PL FHFKD�
PL QLHGRĞZLDGF]RQRĞü� VáDERĞü� QLHVWDWHF]QRĞü D QDZHW QLHU]HWHOQRĞü L QLH�
SUDZG]LZRĞü� ĝZLDGF]ą R W\P WDNLH GHU\ZDW\ L ]ZGą]NL Z\UD]RZH R FKD�
UDNWHU]H SRWRF]Q\P� MDN PLHü NRWD µE\ü JáXSLP¶� NRW 
PáRG\� QLHGRĞZLDG�
F]RQ\ ĪRáQLHU]� UHNUXW¶� NRFLD PX]\ND µPX]\ND IDáV]\ZD� NDNRIRQLF]LQD¶�
Ī\ü QD NRFLą áDSĊ µSR]RVWDZDü ] NLP Z ]ZLą]NX QLHIRUPDOQ\P� QLHZDĪ�
Q\P ] SXQNWX ZLG]HQLD SUDZD¶ �SRU� 66-3,����� GDZQ� NRFL áHE µF]áRZLHN
GR QLF]HJR¶� SRJRQLü NRPX NRWD µSU]HSĊG]Lü� SU]HVWUDV]\ZV]\ Z\SĊG]Lü¶�
NRFLD ZLDUD µZLDUD XZDĪDQD ]D QLHSUDZG]LZą ] SXQNWX ZLG]HQLD NDWROL�
F\]PX¶ OWS�

: MĊ]\NX RJyOQ\P ]DĞ VHPDQW\F]QH NDWHJRULDOQH FHFK\ NRWD ² WR�
QLHZLHONLH
 UR]PLDU\� QLHSR]RUQRĞü� RVWURĞü SD]XUyZ L Z]URNX� FKZ\WOL�
ZRĞü L ]DNU]\ZLRQRĞü SD]XUyZ� PLĊNNRĞü L SXV]\VWRĞü VLHUĞFL� áRZLHQLH
P\V]\� SLFLH POHND LWS�� QDWRPLDVW FHFK\ VWHUHRW\SRZH WR� VSU\W� SU]H�
ELHJáRĞü� SU]HP\ĞOQRĞü� PąGURĞü� SU]H]RUQRĞü� RVWURĪQRĞü� FLFKRĞü� EH]�
V]HOHVWQRĞü ]DFKRZDQLD� QLHXVWĊSOLZRĞü� QLH]DOHĪQRĞü� VDPRG]LHOQRĞü ²
D WDNĪH SU]\PLOQRĞü� VNáRQQRĞü GR SLHV]F]RW� 1LHWUXGQR ]DXZDĪ\ü WHĪ� ĪH
FHFK\ WH Z MĊ]\NX RJyOQ\P Vą SU]H] VSRáHF]QRĞü SRVáXJXMąFą VLĊ W\P MĊ�
]\NLHP ZDUWRĞFLRZDQH GRGDWQLR ² SR]\W\ZQLH� 7DN ZLĊF ZLHOH FHFK VWH�
UHRW\SRZ\FK SU]\SLV\ZDQ\FK NRWX ] UyĪQ\FK SXQNWyZ ZLG]HQLD� UyĪQ\FK
QDVWDZLHĔ� UyĪQ\FK VSRVREyZ LVWQLHQLD WHM NODV\ ]ZLHU]ąW� UyĪQ\FK SRVWDZ
F]áRZLHND ZREHF NRWD ² D ZLĊF FHFK SU]\SLV\ZDQ\FK ] SR]\FML UyĪQ\FK
REUD]yZ WHJR ]ZLHU]ĊFLD ² WR FHFK\ VSU]HF]QH ]H VREą �QS� VSU\W L JáX�
SRWD�� 6SU]HF]QRĞü WD MHGQDNRZRĪ RND]XMH VLĊ E\ü SR]RUQD� R LOH XZ]JOĊG�
QLP\ WHQ IDNW� ĪH SRZ\ĪV]H FHFK\ WZRU]ą GZD UyĪQH VWHUHRW\S\ NRWD Z�
MHJR MĊ]\NRZ\P REUD]LH� ]G\IHUHQFMRQRZDQ\P ZHZQĊWU]QLH ² VW\ORZR�
6WąG EDUG]R ZDĪQą VSUDZą MHVW ZLĊF SU]\ RNUHĞODQLX L ZHU\ILNDFML W\FK
FHFK ÄLGHQW\ILNDFMD NZDOLILNDWRUD VW\ORZHJR L JDWXQNRZHJR WHNVWX´ ��� 7HQ�
VDP MĊ]\NRZ\ REUD] ĞZLDWD WZRU]RQ\ MHVW ERZLHP SU]H] QLHVSU]HF]QH FH�
FK\ VWHUHRW\SRZH� Ä.DĪGD ] SU]\SLV\ZDQ\FK Z\UD]RZL PDWU\FRZDQ\FK
FHFK NDWHJRULDOQ\FK L VWHUHRW\SRZ\FK PLHĞFL VLĊ Z ]DNUHVLH PRĪOLZRĞFL
DNFHSWRZDQ\FK SU]H] QDV]ą ZLHG]Ċ L GRĞZLDGF]HQLH� =GDU]D VLĊ MHGQDN�
ĪH WHPDWRZL PRĪQD SU]\SLVDü GZLH OXE ZLĊFHM FHFK WUDNWRZDQ\FK RGG]LHO�
QLH� QDWRPLDVW áąF]QLH QLH XWZRU]ą RQH FDáRĞFL VSyMQHM� :\QLND WR ] IDNWX�
ĪH QS� ]DMąF RSLV\ZDQ\ ] SXQNWX ZLG]HQLD QDXNRZHJR REUD]X ĞZLDWD L ]D�
MąF RSLV\ZDQ\ ] SXQNWX ZLG]HQLD ĞZLDWD FRG]LHQQHJR GRW\F]\ WHJR VDPH�

�� ,ELG�� V� ���
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JR� DOH QLH WDNLHJR VDPHJR ]ZLHU]ĊFLD´ ��� 3RZ\ĪV]H VWZLHUG]HQLH RGQRVL�
VLĊ UyZQLHĪ Z FDáHM UR]FLąJáRĞFL GR NODV\ NRWyZ L MHM RND]yZ�

�� ,ELG�� V� ���
�� 3RU� GHILQLFMĊ NRWD ]DZDUWą Z 6áRZQLNX ZVSyáF]HVQHJR MĊ]\ND DQJLHOVNLHJR

/RQJPDQD� �D VPDOL DQLPDO ZLWK VRIW IXU DQG VKDUS WHHWK DQG FODZ�V� �QDLOV�� RIWHQ
NHSW DV D SHW RU LQ EXLOGLQJV WR FDWFK PLFH DQG UDWV
� 6áRZQLN SRGDMH QDVWĊSXMąFH
]ZLą]NL IUD]HRORJLF]QH ] Z\UD]HP NRW� FDW DQG GRJ OLIH ² �D OLIH IXOL RI ąXDUUHOV
DQG DUJXPHQWV�� HQRXJK WR PDNH D FDW ODXJK ² �YHU\ IXQQ\�� �(YHQ� D FDW PD\
ORRN DW D NLQJ ² ��(YHQ� WKH ORZHVW UDQN RI SHRSOH KDYH VRUQH ULJKWV�� OHW WKH FDW
RXW RI WKH EDJ ² �WR WHOO D VHFUHW �RIWHQ XQLQWHQWLRQDOO\��� OLNH D FDW RQ KRW EULFNV
�OLNH D FDW RQ D KRW WLQ URRI� ² �\HU\ QHUYRXV RU DQ[LRXV!� WKHUH¶V QRW HQRXJK�QR
URRP WR VZLQJ D FDW ² �7KLV LV D YHU\ VPDOL� QDUURZ� RU FURZGHG SODFH�� UDLQ FDWV
DQG GRJV ² �WR UDLQ YHU\ KHDYLO\�� ZDLW MRU WKH FDW WR MXPS DOVR VHH ZKLFK ZD\
WKH FDW MXPSV ² �WR GR QRWKLQJ XQWLO RQH VHHV KRZ HYHQWV GHYHORS�� /RQJPDQ
'LFWLRQDU\ RI FRQWHPSRUDU\ (QJOLVK� +DUORZ DQG /RQGRQ ����� V� ����

.RĔF]ąF QDV]H UR]ZDĪDQLD FKFHP\ ]DSURSRQRZDü QDVWĊSXMąFą OHNV\�
NDOQą GHILQLFMĊ NRWD� µ]ZLHU]Ċ QLHZLHONLFK UR]PLDUyZ R RVWU\FK� ]DNU]\�
ZLRQ\FK� FKZ\WOLZ\FK SD]XUDFK� GREU\P Z]URNX� NV]WDáWQHM� RNUąJáHM JáR�
ZLH� R ]ZLQQ\P� VPXNá\P FLHOH SRNU\W\P PLĊNNą� SXV]\VWą VLHUĞFLą�
SU]\PLOQH L ILJODUQH ² VWąG WHĪ KRGRZDQH F]ĊVWR SU]H] F]áRZLHN GOD ]DEDZ
MDN UyZQLHĪ GR áRZLHQLD P\V]\� QLH ]QRV]ąFH SVyZ� PUXF]ąFH L PLDXF]ąFH�
OXELąFH POHNR� SROXMąFH Z SRMHG\QNĊ� ]DFKRZXMąFH VLĊ FLFKR L EH]V]HOHVW�
QLH� 3U]\SLVXMH PX VLĊ WDNLH FHFK\ ² MDN� VSU\W� PąGURĞü� SU]HELHJáRĞü�
SU]HP\ĞOQRĞü� RVWURĪQRĞü� SU]H]RUQRĞü� ]UĊF]QRĞü RUD] QLHXVWĊSOLZRĞü� QLH�
]DOHĪQRĞü L VDPRG]LHOQRĞü� =H Z]JOĊGX QD VZyM ZG]LĊN L áDJRGQRĞü WXG]LHĪ
SU]\MHPQH ZUDĪHQLD GRW\NRZH ]ZLą]DQH ] MHJR PLĊNNą� VLHUĞFLą� MDN UyZ�
QLHĪ XĪ\WHF]QRĞü� GDU]RQH MHVW SU]H] F]áRZLHND V\PSDWLą L FLHV]\ VLĊ MHJR
SU]\FK\OQRĞFLą�� ��

3RGDQD Z\ĪHM GHILQLFMD L ]DSURSRQRZDQH Z QLHM FHFK\ NDWHJRULDOQH
L VWHUHRW\SRZH NRWD GDG]ą VLĊ� ] JUXEV]D� ]ZHU\ILNRZDü QD PDWHULDOH MĊ�
]\NRZ\P GRW\F]ąF\P SROV]F]\]Q\ RJyOQHM� (ZHQWXDOQą ZHU\ILNDFMĊ SU]\�
WRF]RQHM GHILQLFML RUD] XZDJL� ]DVWU]HĪHQLD L ² Z PLDUĊ NRQLHF]QRĞFL ²
LQQH SURSR]\FMH SROHFDP\ XZDG]H F]\WHOQLNyZ QLQLHMV]HJR V]NLFX�

:<.$= 6.5Ï7Ï: �'2 7(.67Ï: �²��

%LHO.DV] ² /� %LHODZVNL� $� 0L RGX F K RZVND� .DV]XE\� W� ,� 7HNVW\
>PSV ,6 3$1@�

%LáJ(O ² 0DWHULDá\ ELáJRUDMVNLH� >Z�@ (WQROLQJZLVW\ND ,,� SRG UHG� -� %DUW�
PLĔVNLHJR� /XEOLQ �����

%6(-3 ² $� %UXFNQHU� 6áRZQLN HW\PRORJLF]Q\ MĊ]\ND SROVNLHJR� .UD�
NyZ �����
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&KP ² -� &KPDUD� /XEHOVND SLHĞĔ OXGRZD� /ZyZ²:DUV]DZD �����
&KRG6S ² =� 'RáĊJD�&KRGDNRZVNL� ĝSLHZ\ VáRZLDĔVNLH SRG VWU]H�

FKą ZLHMVNą ]HEUDQH� :DUV]DZD �����
'6-3 ² 6áRZQLN MĊ]\ND SROVNLHJR� SRG UHG� :� 'RURV]HZVNLHJR� W� ,,,

�+ Ŷ² .�� :DUV]DZD �����
)ROI ² 3ROVNLH ]DJDGNL OXGRZH� RSU� 6� )ROIDVLĔVNL� :DUV]DZD �����
-DF3ĞĔ ² -DFQLD� ZRM� ]DPRMVNLH� ] PDWHULDáyZ $UFKLZXP (WQROLQJZL�

VW\F]QHJR 80&6�
.DZ3ĞĔ ² .DZĊF]\Q� ZRM� ]DPRMVNLH� ] PDW� $UFKLZXP (WQROLQJZLVW\F]�

QHJR 80&6�
.DO3U]HP ² .DOHQGDU] 3U]HP\VNL� >Z�@ 0DWHULDá\ HWQRJUDILF]QH ] SRZLDWX

OLPDQRZVNLHJR� :URFáDZ �����
.DSHá%DM ²Ŷ +� .DSHOXĞ� %DMND OXGRZD Z GDZQHM 3ROVFH� :DUV]DZD �����
.DSHá.U]\Ī ² 8� .DSHáXĞ� -� .U]\ĪDQRZVNL� : ĞZLHFLH EDMNL OXGR�

ZHM� :DUV]DZD �����
.DUO ² 6áRZQLN JZDU SROVNLFK� W� �²�� .UDNyZ ����²�����
.ROE ² 2� .ROEHUJ�

']LHáD ZV]\VWNLH� :URFáDZ ����²
.ROEO3LHĞ W� �� 3LHĞQL OXGX SROVNLHJR
.ROEĪ6DQ W� �� 6DQGRPLHUVNLH
.ROE�.XM W� �� .XMDZ\ F]� ,
.ROE�.XM W� �� .XMDZ\ F]� ,,
.ROE�.UDN W� �� .UDNRZVNLH F]� ,
.ROE�.UDN W� �� .UDNRZVNLH F]� ,,
.ROE�.UDN W� �� .UDNRZVNLH F]� ,,,
.ROE�.UDN W� �� .UDNRZVNLH F]� ,9
.ROEO�3R] W� ��� :� .V� 3R]QDĔVNLH F]� ,9
.ROEO�3R] W� ��� :� .V� 3R]QDĔVNLH F]� 9,
.ROEO�3R] W� ��� :� .V� 3R]QDĔVNLH F]� 9,,
.ROEO�/XE W� ��� /XEHOVNLH F]� ,
.ROEO�/XE W� ��� /XEHOVNLH F]� ,,
.ROEO6.LHO W� ��� .LHOHFNLH F]� ,
.ROEO�.LHO W� ��� .LHOHFNLH F]� ,,
.ROE��5DG W� ��� 5DGRPVNLH F]� ,
.ROE��5DG W� ��� 5DGRPVNLH F]� ,,
.ROE��àĊF] W� ��� àĊF]\FNLH
.ROE��.DO W� ��� .DOLVNLH
.ROE��0D] W� ��� 0D]RZV]H F]� ,,
.ROE��0D] W� ��� 0D]RZV]H F]� ,,,
.ROE��0D] W� ��� 0D]RZV]H F]� ,9
.ROE��0D] W� ��� 0D]RZV]H F]� 9
.ROE��&KHáP W� ��� &KHáPVNLH F]� ,
.ROE��&KHáP W� ��� &KHáPVNLH F]� ,,
.ROE��:Rá W� ��� :Rá\Ĕ
.ROE��3RP W� ��� 3RPRU]H
.ROE��0D]3 W� ��� 0D]XU\ 3UXVNLH
.ROE��0D] W� ��� 0D]RZV]H F]� 9,
.ROE��0D] W� ��� 0D]RZV]H F]� 9,,
.ROE��*yU W� ��� *yU\ L 3RJyU]H
.ROE��*yU W� ��� *yU\ L 3RJyU]H
.ROE��.D�6 W� ��� .DOLVNLH L 6LHUDG]NLH
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.ROE��7D�5]

.ROE��6D�.U

.ROE��6D�.U

.ROE��%LDá�3RO

.ROE��5XĞ&]

.RO/XE

.RW)RO

.RW+HM

.RW=Q

.U]\Ī.XM

/

/LJ3RG
/LW/XG

/RP3LHĞ

/XG
0$$(
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06-3

1HF'HP

1HF3XU

1..3

1\U.DU
2O3LHĞ
3ĊN0DW

5DP

5RJ3LHĞ

5RS

6*.

6LP*DG

W� ��� 7DUQRZVNLH²5]HV]RZVNLH
W� ��� 6DQRFNLH².URĞQLHĔVNLH
W� ��� 6DQRFNLH².URĞQLHĔVNLH
W� ��� %LDáRUXĞ²3ROHVLH
W� ��� 5XĞ &]HUZRQD F]� ,

² .ROĊGRZDQLH QD /XEHOV]F]\ĨQLH� Ä/LWHUDWXUD /XGRZD´� 2JyO�
QHJR ]ELRUX URF]QLN �� ]D URN �����SRG UHG� -� %DUWPLĔVNLHJR
L &]� +HUQDVD� :URFáDZ �����

² )� .RWXOD� )RONORU VáRZQ\ RVREOLZ\ /DVRZLDNyZ� 5]HV]RZLD�
NyZ L 3RGJyU]DQ� /XEOLQ �����

² )� . R W X � D� +HM� OHOXMD� :DUV]DZD �����
² )� .RWXOD� =QDNL SU]HV]áRĞFL� :DUV]DZD �����
² %� .U]\ĪDQLDN� $� 3DZODN� -� /LVDNRZVNL� .XMDZ\�

F]� ,� 7HNVW\� .UDNyZ �����
² 6� %� / L Q G H� 6áRZQLN MĊ]\ND SROVNLHJR� Z\G� WU]HFLH IRWRRIIVH�

WRZH� W� ,, �*²/�� W� ,,, �0²2�� W� 9 �5²7�� :DUV]DZD �����
² 3RGDQLD JyUQLF]H ] *yUQHJR ĝOąVND� %\WRP �����
² Ä/LWHUDWXUD /XGRZD´� 'ZXPLHVLĊF]QLN QDXNRZR�OLWHUDFNL� 3RO�

VNLH 7RZDU]\VWZR /XGR]QDZF]H �RG ������
² 3LHĞQL OXGX ĞOąVNLHJR ]H ]ELRUyZ UĊNRSLĞPLHQQ\FK -� /RPS\�

Z\G� %� =DNU]HZVNL� :URFáDZ �����
² /XG� 5RF]QLN� /ZyZ².UDNyZ²:URFáDZ ����²�����
² 0DWHULDá\ $QWURSRORJLF]QR�$UFKHRORJLF]QH L (WQRJUDILF]QH� .UD�

NyZ ����²�����
² -� .U]\ĪDQRZVNL� 0ąGUHM JáRZLH GRĞü GZLH VáRZLH� 3LĊü
FHQWXU\M SU]\VáyZ SROVNLFK L GLDEHOVNL WX]LQ� W� ,� ,,� ,,,� :DU�
V]DZD ����� Z\G� WU]HFLH�

² 0Dá\ VáRZQLN MĊ]\ND SROVNLHJR� SRG UHG� 6� 6NRUXSNL� +� $X�
GHUVNLHM� =� àHPSLFNLHM� :DUV]DZD �����

Ŷ² $� 1 H F H �� 'HPRQ\� SXUWNL L VWROHP\� %DĞQLH NDV]XEVNLH� SRVá�
+� .DSHáXĞ� :DUV]DZD �����

² $� 1 H F H �� ,9 QLHZROL ELDá\FK SXUWNyZ� SRGDQLD L JDZĊG\
] :\EU]HĪD� :DUV]DZD �����

² 1RZD NVLĊJD SU]\VáyZ L Z\UDĪHĔ SU]\VáRZLRZ\FK SROVNLFK� SRG
UHG� -� .U]\ĪDQRZVNLHJR� W� ,²,9� :DUV]DZD ����²�����

² 6� 1\UNRZVNL� .DUQDZDá G]LDGRZVNL� :DUV]DZD �����
² $� 2OHV]F]XN� 3LHĞQL OXGRZH ] 3RGODVLD� :URFáDZ �����
² 0� 3ĊNDOVNL� 0DWHULDá\ GR PDJLL� SU]HVąGyZ L ZUyĪE Z ELá�
JRUDMVNLP� >Z�@ 6WXGLD L PDWHULDá\ OXEHOVNLH� (WQRJUDILD ,,� /X�
EOLQ ����� V� ���²����

² 6� 5 D P X ��� 6áRZQLN MĊ]\ND SRPRUVNLHJR F]\OL NDV]XEVNLHJR�
.UDNyZ �����

² -� 5RJHU� 3LHĞQL /XGX 3ROVNLHJR QD *yUQ\P 6]OąVNX� 2SROH
�����

² /� 5RSSHO� = NVLĊJL PąGURĞFL 0RU]DQ� �� FHQWXULL SU]\VáyZ
L SRZLHG]RQHN NDV]XEVNLFK R PRU]X� *GDĔVN �����

² %� 6 \ F K W D� 6áRZQLN JZDU NDV]XEVNLFK QD WOH NXOWXU\ OXGRZHM�
W� ,, �+²/�� :URFáDZ²:DUV]DZD².UDNyZ �����

² '� 6LPRQLGHV� -� /LJĊ]D� *DGND ]D JDGNą� ��� SRGDĔ�
JDGHN L DQHJGRW ] *yUQHJR ĝOąVND� 2SROH �����
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66(-3

66�-3
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6WHI3LHĞ

6WRLQ3LHĞ
6\FK

7HNVW%LDá

71

:DO3LHĞ
:LVáD

:LW%DM
:/(:

:yM.OHFK
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² '� 6LPRQLGHV� -� + D M GXN�1L M DNRZV ND� 7� 6PR�
OLĔVND� .VLĊJD KXPRUX OXGRZHJR� SRG UHG� QDXNRZą '� 6L�
PRQLGHV� :DUV]DZD �����

² '� 6LPRQLGHV� .XPRWU\ GOREWD� 2SRZLHĞFL OXGRZH ĝOąVND
2SROVNLHJR� :DUV]DZD �����

² %� 6 \ F K W D� 6áRZQLFWZR NRFLHZVNLH QD WOH NXOWXU\ OXGRZHM�
W� ,, �*²ē�� :URFáDZ²:DUV]DZD².UDNyZ²*GDĔVN �����

² 6áRZQLN SROV]F]\]Q\ ;9, ZLHNX� SRG UHG� 0� 5� 0D\HQRZHM�
W� 9,,, �*yUD²,U]\N�� :URFáDZ²:DUV]DZD².UDNyZ²*GDĔVN
����� W�;� �.².RU]\Ğü� ����� W� ;, �.RV².\U\MH� �����

² 6áRZQLN VWDURSROVNL� SRG UHG� 6� 8UEDĔF]\ND� W� ,,, �,².�� :UR�
FáDZ².UDNyZ²:DUV]DZD ����²�����

² )� 6áDZVNL� 6áRZQLN HW\PRORJLF]Q\ MĊ]\ND SROVNLHJR� W� 8
�.².RW�� .UDNyZ ����²����� W� ,,, �.RWDU².\V]� .UDNyZ
����²�����

² 6áRZQLN MĊ]\ND SROVNLHJR� SRG UHG� 0� 6]\PF]DND� W� , �$².��
:DUV]DZD �����

² -� .DUáRZLF]� $� .U\ĔVN L� :� 1LHGĨZLHG]NL� 6WRUR�
QLN MHĪ\ND SROVNLHJR� Z\G� IRWRRIIVHWRZH� W� ,, �+²0�� W� ,,,
�1²2�� W� 9, �6²6�� :DUV]DZD ����� W� 9,, �7²<�� :DUV]DZD
�����

² 6áRZQLN MĊ]\ND SROVNLHJR� REHMPXMąF\ >���@ Z\GDQ\ VWDUDQLHP
L NRV]WHP 0� 2UJHOEUDQGD� F]� , �$²2�� F]� ,, �3²��� :LOQR
�����

² $� 6WHIIHQ� =ELyU SROVNLFK SLHĞQL OXGRZ\FK ] :DUPLL� :VWĊ�
SDPL ]DRS� -� 6W� %\VWURĔ RUD] .� 1LWVFK� /HV]QR �W� �� �����
W� �� �����

² 0� 6� 6 W R L Ĕ V N L� 3LHĞQL Ī\ZLHFNLH� .UDNyZ �����
² %� 6 \ F K W D� 6áRZQLN JZDU NDV]XEVNLFK QD WOH NXOWXU\ OXGR�
ZHM� W� ,²9,,� :URFáDZ ����²�����

² 7HNVW\ JZDURZH ] %LDáRVWRFF]\]Q\ ] NRPHQWDU]HP MĊ]\NRZ\P�
SRG UHG� $� 2EUĊEVNLHM�-DEáRĔVNLHM� :DUV]DZD ����� �²���

² 7DĞPRWHND QDJUDĔ WHUHQRZ\FK =DNáDGX -Ċ]\ND 3ROVNLHJR 80&6
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