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$]�LQWHUM~�IRQDOD�pV�NpUGpVHL�UpV]EHQ�WRYiEE�
YLV]LN��HOPpO\tWLN�PLQGD]W��DPLW�D�����V]�OHWpV�
QDSMiUD� UHQGH]HWW� �QQHSVpJHQ� HOPRQGRWW
|QPDJiUyO��SiO\DIXWiViUyO��FpOMDLUyO�pV�HUHG�
PpQ\HLUĘO��$�NpUGpVHN�pULQWLN�+XQ\DG\�*\|U�
J\|W� D�PDJiQHPEHUW�pV�+XQ\DG\�*\|UJ\|W� D
NLPDJDVOy� HUHGPpQ\HNHW�PDJipQDN� WXGKDWy
WiUVDGDORPWXGyVW�pV�IHOVĘRNWDWiVL�V]DNHPEHUW�

$�V]�OHWpVQDSL��QQHSVpJHQ�WDUWRWW�EHV]pGpEHQ
D]W�PRQGWD��KRJ\�D�����V]�OHWpVQDS�QpPLNpSS
IHONpV]�OHWOHQ�O� pUWH�� 0LW� pUWHWW� SRQWRVDQ
H]HQ"�
(]�HJ\�MiPERU�WUpID��NHYpV�RO\DQ�NLV]iPtWKDWy
GRORJ YDQ� PLQW D] pYHN P~OiVD��$PLNRU ��
pYHV NRURPEDQ GpNiQNpQW E~FV~]WDWWDN� DN�
NRU YROW QpKiQ\ NHGYHV�RNRV YLVV]DWHNLQWpV�
GH D GRORJ KDQJXODWiW OHJLQNiEE D 3DSS /D�
MRV iOWDO RGDV]HUYH]HWW UH]HVEDQGD KDQJHUHMH
IHMH]WH NL� OHYRQXOiV YROW� GH QHP YLVV]DYR�
QXOiV��$��� pYHV PHJ�QQHSOpV D]RQEDQ PiU
PiV� PpJLVFVDN HJ\ MyNtYiQViJRNNDO iWV]t�
QH]HWW HON|V]|QpV� YLVV]DWHNLQWpV pV DONDORP

D]�|VV]HJ]pVUH��ÈP�D]��QQHSVpJ�V]HUYH]ĘL��pV
D]��QQHSL�N|WHW�V]HUNHV]WĘL���W~OWHWWHN PLQGHQ
YiUDNR]iVRPRQ��D]�HOKDQJ]RWW�EHV]pGHN�pV�D]
iWDGRWW N|WHW HPEHUL�V]DNPDL WDUWDOPiUD�
D UHQGH]YpQ\HQ PHJMHOHQWHN V]iPiUD pV D]
HVHPpQ\ KDQJXODWiUD ± tJ\ |VV]HVVpJpEHQ ±
YDOyEDQ QHP YROWDP IHONpV]�OYH�

9RQW�HJ\�PpUOHJHW�V]DNPDL�SiO\DIXWiVD�HUHG�
PpQ\HLUĘO��QpJ\�SR]LWtYXPRW�pV�QpJ\�QHJDWt�
YXPRW�VRUROW�IHO��(]�LO\HQ�DUiQ\RV��NLHJ\HQ�
V~O\R]RWW��YDJ\�PiVNpQW�IRJDOPD]YD�IHOHPiV
pV�DPELYDOHQV"�
1\LOYiQ D] HPHONHGHWW KDQJYpWHOĦ pV KDQ�
JXODW~ UHQGH]YpQ\HQ VHP DNDUWDP HJ\ LGLOOL
NpSHW�IHVWHQL�D�V]DNPDL�W|UHNYpVHLPUĘO�pV�H]HN
YLUiJED�V]|NNHQW�HUHGPpQ\HLUĘO��$�MHOHQOpYĘN
pOHWHP N�O|QE|]Ę� U|YLGHEE YDJ\ KRVV]DEE
V]DNDV]iW LVPHUYH WXGWiN� KRJ\ WHUPpV]HWH�
VHQ H] D SiO\DIXWiV VHP YROW W|UHWOHQ GLDGDO�
PHQHW� DPLW HJ\pENpQW V]HULQWHP D ��� V]i�
]DG�0DJ\DURUV]iJiQ�QHP�LV�OHKHWHWW�YROQD��VĘW
QHP LV OHWW YROQD V]DEDG EHIXWQL� hJ\HNpUW
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V]iOOWDP VtNUD��PHJV]HQYHGWHP��GH�pOYH]QL�LV
WXGWDP D YHO�N MiUy NRQIOLNWXVRNDW� V]iPRV
HVHWEHQ�IpOVLNHUUHO��QpKiQ\V]RU�QHYH]HWHV�EX�
NiVVDO�

8J\DQDNNRU�N�O|Q|V�OHWW�YROQD�pV�OHQQH�D]W
PRQGDQRP D] HJ\EHJ\ĦOW NpWV]i]|WYHQ HP�
EHU��HJ\HWHP�QN�YH]HWĘL��DNDGpPLNXVWiUVDLP�
EDUiWDLP��pYWL]HGHV�PXQNDWiUVDLP�pV�V]pS�V]i�
P~ WDQtWYiQ\RP HOĘWW� KRJ\ MDM GH VLNHUWHOHQ
YROW��DPLW�FVLQiOWDP��HOpUWHP��DPL�YHOHP�D]�HO�
P~OW�pYWL]HGHNEHQ�W|UWpQW��(OOHQNH]ĘOHJ��Ki�
OiV YDJ\RN D VRUVQDN� KRJ\ YROW HVpO\HP My
�J\HNpUW�VtNUD�V]iOOQL��IRJODONR]KDWWDP�D]]DO�
DPLYHO�DNDUWDP��D]�LPPiU����pYEHQ�QDJ\V]HUĦ
HPEHUHNNHO�LV�pOWHP�pV�GROJR]KDWWDP�HJ\�WW�
pV�HQQHN�PDUDG�Q\RPD��$NL�LVPHU��WXGMD��KRJ\
H]W QHPFVDN D] HPOpNH]Ę UHQGH]YpQ\ IHOIR�
NR]RWW�pV�HOpU]pNHQ\�OW�KDQJXODWD�PRQGDWMD�YH�
OHP� KDQHP ± PLQGHQ DONDOPL YtYyGiV� Ii�
UDGWViJ� LQGXODW HOOHQpUH ± PHJHOpJHGHWW HP�
EHU YDJ\RN�

hJ\HNUĘO� EHV]pOW�� DPHO\HNHW� NpSYLVHOW� W|EE
YDJ\�NHYHVHEE�VLNHUUHO��0LW�PRQGDQD��V]DN�
PDL�SiO\DIXWiVD�VRUiQ�PL�YROW�D]�D�OHJIĘEE��J\�
DPLW�IHODGDWiQDN�WHNLQWHWW"
$�V]RFLiOSV]LFKROyJLD D ¶���DV pYHN GHUHNiQ�
DPLNRU�pQ�HUUH�D�SiO\iUD�iOOWDP��LWW�QiOXQN�Wi�
YROL pV W|UHGpNHVHQ LVPHUW WXGRPiQ\WHU�OHW
YROW� HJ\�NpW pUGHNOĘGĘYHO� DNLN HJ\ LGĘEHQ
NH]GWHN N�O|QE|]Ę LUiQ\EDQ WiMpNR]yGQL�
$�V]RFLiOSV]LFKROyJLD PHJKRQRVtWiVD� LQWp]�
PpQ\HVtWpVH��V]WHQGHUG�LVPHUHWDQ\DJiQDN�NL�
IRUPiOiVD�pV�RNWDWiViQDN�HOUHQGH]pVH��D�KD]DL
WiUVDGDOPL pV V]HOOHPL N|]iOODSRWRNUD UHIOHN�
WiOy�NXWDWyPXQNiMiQDN�LQGtWiVD�pV�|V]W|Q]pVH�
V]DNHPEHUHLQHN NLQHYHOpVH� NRUV]HUĦ LURGDO�
PiQDN�HOWHUMHV]WpVH�V]ĦNHEE�V]DNPDL�pV�WiJDEE
pUWHOPLVpJL�N|U|NEHQ�± H]�PLQG�KLiQ\]RWW��(]
PD PiU PHJYDQ� iP VHPPL VLQFV PDJiWyO�
PLQGH]W PHJFVLQiOWXN� 'H H] D] D IDMWD pU�
GHP��DPL�DEEDQ�Q\HUL�HO�MXWDOPiW��KRJ\�DPL�FpO

YROW� D] XWyEE PiU DGRWWViJQDN WĦQLN� PHJ�
V]RNRWW�iOODSRW�OHWW��VĘW�HOUXJDV]NRGiVL�SRQW��(]
D] pUGHP WHUPpV]HWHVHQ QHP V]HPpO\ V]HULQW
D] HQ\pP� HJ\ V]pOHV V]DNPDL JHQHUiFLyp
3DWDNL )HUHQFWĘO�)DUDJy�.OiUiLJ��9iUL�,ERO\i�
WyO &VHSHOL *\|UJ\LJ� (UĘV )HUHQFWĘO /iV]Oy
-iQRVLJ� GH ± WDOiQ H]W QHP YLWDWMD VHQNL ±
PHJYROW�EHQQH�D�VDMiW�V]HUHSHP��(]�D�IHODGDW�
YiOODOiV�±�DPL�NRUiQ�WXGDWRV�YROW�±�PHJV]DEWD�
KRJ\ D] pQ V]HPpO\HV�V]DNPDL SiO\iP KR�
J\DQ�DODNXO��(OpJ�N|]KHO\HV��GH�OpQ\HJHV�IHO�
LVPHUpV��DKRJ\�D]�HPEHU�XWDW�YiODV]W��YDODPL�
O\HQ FpO IHOp W|UHNV]LN pV tJ\ YDODPLIpOH
NDUDNWHUW�|OW��DQQDN�PHJYDQ�D]�iUD��HOWHNLQW�OH�
KHWĘVpJHNWĘO� QHP WHOMHVtW PiVEDQ� KLiQ\RNDW
LV�WHUPHO�±�DNiU�V]DNPDL�±�pOHWpEHQ��

7DQtWYiQ\DNpQW�KDV]RQpOYH]ĘL�LV�YROWXQN�DQ�
QDN��KRJ\�SURIHVV]RU�~U�D�V]RFLiOSV]LFKROyJLD
LQWp]PpQ\HVtWpVpW� HQQ\LUH� V]tY�J\pQHN� Yi�
ODV]WRWWD��'H�PLpUW�SRQW�H]W��PLpUW�SRQW�H�Wp�
UHQ�WDOiOWD�D�QHP]HWN|]L�WXGRPiQ\RVViJKR]
YDOy�IHO]iUNy]iVW�HQQ\LUH�IRQWRVQDN"�
+iW�HUUH�± U|YLG�JRQGRONRGiV�XWiQ�± NpW�V]LQ�
WHQ��YDJ\�LQNiEE�NpW�ROGDOUyO�NHUHVHN�YiODV]W�
(J\UpV]W�D�V]RFLiOSV]LFKROyJLD�D�¶���DV�pV�D�Ui�
N|YHWNH]Ę pYWL]HGHNEHQ IRQWRV WXGRPiQ\WH�
U�OHW�YROW��DPHO\QHN�± IHOLVPHUW ± KLiQ\iW�Sy�
WROQXQN NHOOHWW� 7XGRPiQ\W|UWpQHWL UHQGHOWH�
WpVH� KRJ\ D] HJ\pQ pV D WiUVDGDORP WXGRPi�
Q\RV�YL]VJiODWD�N|]|WW�KLGDW�YHUMHQ��YDJ\�KD�H]
W~O�DPELFLy]XVQDN�WĦQLN��H�NHWWĘW�|VV]HIpUFHO�
MH��$]�DPHULNDL�WXGRPiQ\�XQLYHU]XPEDQ�HOĘ�
NHOĘ�KHO\HW�KDUFROW�NL�PDJiQDN��DPLW�D]�RWW�N|]�
NHOHWĦ LQGLYLGXDOLVWD WiUVDGDORPIHOIRJiV MyO
PDJ\DUi]� eV D PiVRGLN YLOiJKiERU~ XWiQ
$PHULND�EHIRO\iVD�YLOiJ��pV�(XUySD�V]HUWH iW�
�WĘ YROW� DPL My HVpO\W WHUHPWHWW DUUD� KRJ\
D�V]RFLiOSV]LFKROyJLD�HUHGPpQQ\HO�YHWpONHG�
MHQ D KLVWRUL]iOy WiUVDGDORPWXGRPiQ\RNNDO
PpJ DNiU D QpPHW NXOW~UN|UEHQ LV��$] HPSL�
ULNXV WiUVDGDORPWXGRPiQ\QDN D V]RYMHW EH�
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IRO\iVL�|YH]HWEHQ��D]�LGHROyJLDL�DEURQFVED�IR�
JRWW WiUVDGDOPDNEDQ V]HOOHPLOHJ IHOYLOODQ\R�
]y KDWiVD OHWW� DPLNRU ± pSS D ¶���DV pYHNWĘO
± OHKHWHWW��PHUW�D]�HV]PHL�GLNWiWXPRN�KHO\HWW
D WiUVDGDOPL YLV]RQ\RN �H]HQ EHO�O D V]RFL�
iOSV]LFKROyJLD PLQGHQHNHOĘWW D V]HPpO\N|]�
WL�YLV]RQ\RN��UHDOLWiVDLQDN IHOGHUtWpVpW�tJpUWH��

0iVUpV]W ± OHKHW SHUV]H� KRJ\ LWW PDJDP
LV D KLQGVLJKW�ELDV KLEiMiED HVHP ± D] pQ WD�
OiONR]iVRP D WXGRPiQ\iJJDO� HON|WHOH]ĘGp�
VHP PHOOHWWH YpJ]HWV]HUĦ YROW� H]W NtQiOWiN
D�N|U�OPpQ\HN�pV�H]W�N|YHWHOWH�VDMiW�V]HOOHPL
t]OpVHP��1HP�JRQGRONRGWDP�pQ�VRKD�PiVEDQ�
PLQW D WXGRPiQ\ PĦYHOpVpEHQ�RNWDWiViEDQ�
WXGiVRP�pV�pUGHNOĘGpVHP�SHGLJ�HJ\ROGDO~DQ
KXPiQ�MHOOHJĦ�YROW��&VRGiYDO�KDWiURV�PyGRQ
IHOYHWWHN�HJ\�XJ\DQFVDN�ULWND�V]DNSiUUD��W|U�
WpQHOHP�pV�SV]LFKROyJLD�V]DNUD��pV�|U|PHW�OHO�
WHP�PLQGNHWWĘEHQ��NHUHVWHP�D�NRQYHUJiOy�Wp�
PiNDW� (] LGH YH]HWHWW�

$PLNRU� D� SV]LFKROyJLDL� WDQXOPiQ\RNDW� Yi�
ODV]WRWWD� VRKD�QHP�PHU�OW�IHO�PDJiEDQ��KRJ\
J\DNRUOy�SV]LFKROyJXV��NOLQLNXV�OHJ\HQ"�$�SV]L�
FKROyJLiQDN�H]�D]�iJD�PHQQ\LUH�pULQWHWWH�PHJ"
$�V]DNUD�MHOHQWNH]ĘN�W|EEVpJpW�± KRVV]~�IHO�
YpWHOL WDSDV]WDODWEyO LV WXGRP ± PiVRN VHJt�
WpVpQHN�GHNODUiOW�V]iQGpND�YH]HWL��PLN|]EHQ
YiJ\DNR]QDN�D�WHOMHVHEE�|QLVPHUHWUH�LV��+iW�
QHNHP�QHP�H]HN�YROWDN�D�PRWtYXPDLP��PLQW
HPOtWHWWHP LV� D W|UWpQHOHPILOR]yILD IHOĘO GH�
GXNWtY�~WRQ�N|]HOtWHWWHP�D�SV]LFKROyJLD�IHOp�
.RUQLV�V]HUHSH�HEEHQ�D]�YROW��KRJ\�YLOiJRVDQ
H[SRQiOWD�D�NpUGpVW��KRJ\�PL�D�SV]LFKROyJLDL
WpQ\H]ĘN V]HUHSH D W|UWpQHOHPEHQ� pV D]W LV�
KRJ\�V]HULQWH�PLQW�YDQ�HVpO\�D�W|UWpQHWL�pV�SV]L�
FKROyJLDL�WXGRPiQ\RN�WDOiONR]iViUD��(]�HJ\
PHJOHKHWĘVHQ JOREiOLV�DEV]WUDNW Qp]ĘSRQW�
GH DUUD LQGtWRWW� KRJ\ IHOPpUMHP D YiODV]Nt�
VpUOHWHNHW pV NHUHVVHP D WXGRPiQ\N|]L NDS�
FVROyGiV UHiOLV OHKHWĘVpJHLW� (] XWyEELDN
HJ\LNH� KRJ\ HPSLULNXVDQ PHJQp]]�N� KRJ\

D W|UWpQHOHPUĘO pV WiUVDGDORPUyO PLO\HQ Np�
SHN�pOQHN�D]�HPEHUHN�IHMpEHQ��HQQHN�PLO\HQ
WtSXVDL�YDQQDN��PLO\HQ�PyGRQ�MXWQDN�HO�KR]�
]iMXN��$�¶���DV pYHN HOVĘ IHOpEHQ D V]RFLiOLV
PHJLVPHUpVUĘO�YDJ\�NRJQLWtY�VWtOXVUyO�HJ\�V]y
QHP�HVHWW�D�KD]DL�SV]LFKROyJXVNpS]pVEHQ��GH
D�6]RYMHWXQLyEDQ�LVNROi]RWW�6DODPRQ�-HQĘ�SUR�
IHVV]RU ± ĘV]LQWH PHJOHSHWpVHPUH ± HJ\
5HJ\Ny�QHYĦ�V]HU]ĘUH�KtYWD�IHO�D�ILJ\HOPHPHW�
DNL D W|UWpQHWWDQtWiV J\DNRUODWL V]HPSRQWMDL�
KR] HUĘVHQ N|WĘGYH D WDQXOyN W|UWpQHOPL IR�
JDOPDLQDN�IHMOĘGpVpYHO�IRJODONR]RWW��(KKH]�pQ
PpJ WDOiOWDP QpPHW V]HOOHPWXGRPiQ\L NLLQ�
GXOySRQWRNDW� pV H] OHWW D] D JRQGRODWL MiUDW�
DPLQ�HPSLULNXV�PXQNiP�HOLQGXOW��0LQGH]�Wi�
YRO HVHWW D NOLQLNXPWyO pV D NRJQLWtY V]HPp�
O\LVpJHOPpOHWHNQpO QHP LV NHU�OW VRKD N|]H�
OHEE KR]]i�

.OLQLNDL�SV]LFKROyJLiW�HJ\pENpQW�D�¶���DV
pYHNEHQ�QHP�D]�HJ\HWHPHQ��KDQHP�0pUHL�OL�
SyWPH]HL ODERUMiEDQ OHKHWHWW WDQXOQL� DKRYi
±�QHP�D�WiUJ\��KDQHP�D�WDQiU�LUiQL�pUGHNOĘGpVWĘO
YH]HWWHWYH ± MHOHQWNH]WHP HJ\ HJ\ KyQDSRV
J\DNRUODWUD� ,QQHQ V]iUPD]RWW V]HPpO\HV LV�
PHUHWVpJ�QN��IHOHVpJHPPHO�HJ\�WW�YROWXQN�LV
Myt]Ħ EHV]pOJHWpVUH D] RWWKRQXNEDQ� pV J\H�
UHNHLQN WĘOH ± D] DXWHQWLNXV IRUUiVWyO ± NDS�
WiN PHJ D] $EODN�=VLUiI HOVĘ GHGLNiOW NLDGi�
ViW��'H�VRKD�QHP�YiOW�EHOĘOHP�VHJtWĘ�NOLQLNXV�
VĘW�KpWN|]QDSL�pUWHOHPEHQ�My�HPEHULVPHUĘQHN
VHP�JRQGRORP�PDJDP��HPEHUHNNHO�KLYDWiV�
V]HUĦHQ IĘNpSSHQ RNWDWiVL�V]HUYH]HWL YLV]R�
Q\RN N|]|WW WDOiONR]WDP pV IRJODONR]WDP«

0HO\� pOHWpYHLW� WHNLQWL� IRUGXOySRQWRNQDN�
D�PDJiQpOHWpEHQ�pV�D�V]DNPDL�pOHWpEHQ"
�� pY KRVV]~ LGĘ� pV HOpJ HVHPpQ\G~V YROW
D SiO\DIXWiVRP� KRJ\ HUUH D IRJDV NpUGpVUH
D]RQQDO�YiODV]ROMDN��$]�EL]WRV��KRJ\�D]�HJ\H�
WHPL�pYHN�IRQWRVDN�YROWDN�N|]��pV�PDJiQpOH�
WL V]HPSRQWEyO HJ\DUiQW� 0LQW HPOtWHWWHP�
D�SV]LFKROyJLD�W|UWpQHOHP�V]DNNDO�MHO|OWHP�NL

eOHW~WLQWHUM~ +XQ\DG\ *\|UJJ\HO ��
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D PDJDP�V]DNPDL�~WMiW��pV�WDQXOPiQ\DLQN�XWRO�
Vy pYpEHQ� �����EHQ Ki]DVRGWXQN |VV]H D IH�
OHVpJHPPHO� 7t] pYYHO H]XWiQ V]�OHWWHN PHJ
J\HUHNHLQN� DPL PiU D]pUW LV V]HQ]iFLy YROW�
PHUW�D]�RUYRVWXGRPiQ\�QDJ\REE�GLFVĘVpJpUH
D�V]�OĘV]REiEDQ�GHU�OW�NL��KRJ\�LNUHLQN�YDQQDN�
$]�iSROyQĘ�V]yOW��KRJ\�WDOiOMDP�NL�D�J\HUHN�QH�
PpW��WDOiOJDWWDP��HUUH�Ę��PLQGNHWWĘ��+RVV]DEE
WiYRQ�±�D]�XQRNiNNDO�LV�V]iPROYD�± HQQpO�IRQ�
WRVDEE�IRUGXODWD�QHP�YROW�D]�pOHWHPQHN�

�����EDQ�OHWWHP�HJ\HWHPL�WDQiU�D]�(/7(�
Q��$��� pYHV pOHWNRU DNNRU QDJ\RQ NRUDL YROW
HUUH��PD�VHP�VRN�LO\HQ�SpOGD�YDQ��SHGLJ�H�WH�
NLQWHWEHQ�UHQJHWHJHW�YiOWR]WDN�D�YLV]RQ\RN� 7D�
OiQ�QHP�N�O|Q|VHQ�V]HUpQ\�pV�URNRQV]HQYHV�
GH H]W pQ PHJLOOHWĘG|WWVpJ QpON�O YiUWDP pV
D GROJRN WHUPpV]HWHV DODNXOiViQDN WDUWRW�
WDP��0DJ\DUi]DWXO�.RViU\�'RPRNRVW�WXGRP
LGp]QL� D]W� DPLW DNNRU PRQGRWW� DPLNRU W|U�
WpQpV]HNNHO YROWXQN HOĘDGy N|U~WRQ�$PHUL�
NiEDQ��pV�HJ\�WW�XWD]WXQN�pV�VRNDW�EHV]pOJHW�
W�QN��Ä0LW�DNDUQDN�HOpUQL�D]�HPEHUHN� XJ\DQ�
D]W��PLQW�D]�DSMXN� FVDN�HJ\�NLFVLYHO�W|EEHW�´
(]]HO ± MRJJDO ± DUUD XWDOW� KRJ\ D SiO\DLJp�
Q\HN V]LQWMpW NLMHO|OL D FVDOiGL N|UQ\H]HW�
$�NHGYH]ĘWOHQ SROLWLNDL YLV]RQ\RN N|]HSHWWH�
DPHO\HNEHQ IHOQĘWWHP� DSiP VRN PLQGHQ OH�
KHWHWW��GH�HJ\HWHPL�WDQiU�QHP��9LV]RQW�D�V]�OĘN
WiUVDViJD��pGHVDQ\iP�UpYpQ�D�W|UWpQpV]HNp��NL�
MHO|OW HJ\ DEQRUPLVDQ PDJDV PpUFpW D SiO\D�
DPEtFLyNKR]��$NL D KXPiQ WXGRPiQ\RN KD�
]DL�W|UWpQHWpEHQ�MiUWDV��D]�IHO�WXGMD�PpUQL� PLW
MHOHQWKHWHWW D]� KRJ\ D ]VHQLiOLV �iP pYWL]H�
GHNLJ�NLUHNHV]WHWW��NODVV]LND�ILOROyJXV� 6]DEy
ÈUSiG J\HUPHNNRURPEDQ QHNHP ROYDVWD IHO
$�WUyMDL�KiERU~ UpV]OHWHLW��7L]HQpYHVHQ�D]�DND�
GpPLNXV VRUEyO NLWDJDGRWW� GH UHPHN N|]pS�
NRUiV]�9iF]\�3pWHUUHO�PHQWHP�EDODWRQL�W~Ui�
UD� D N|]pSLVNROiV Q\DUDNRQ QDSL VDNNSDUW�
QHUHP D�V]pNHO\�OyIĘEĘO PDU[LVWD�W|UWpQHWL�JRQ�
GRONRGyYi�YiOWR]RWW�(OHNHV�/DMRV�YROW��DNL�D]�
WiQ�D]�HJ\HWHPL�pYQ\LWyQ�E|OFVpV]GpNiQNpQW

IRJDGRWW D NDU KDOOJDWyMiYi�� (] D IDMWD Np�
Q\H]WHWpV N|WHOH]HWWVpJHNNHO MiU�

$�Q\ROFYDQDV�pYHNEHQ�OHWWHP�WXGRPiQ\RV
GpNiQKHO\HWWHV��PDMG�H]W�PHJV]DNtWRWWD�D�)XO�
EULJKW�|V]W|QGtM�D�PHVpV�V]pSVpJĦ�6DQWD�%DU�
EDUiEDQ��DKRYi�HOVĘ�IXWy�OiWRJDWiVRP�yWD�FVD�
OiGRPPDO�HJ\�WW�PLQGHQNpSSHQ�YLVV]D�DNDU�
WDP�PHQQL��+D]DWpUpVHP�XWiQ�OHWWHP�D]�(/7(
%7.�GpNiQMD��D�OHJYLKDURVDEE�UHQGV]HUYiOWy
LGĘNEHQ��DPLQHN�J\|WUĘ�NRQIOLNWXVDLW ±�H]�HJ\
WDOiOy V]y ± UHWWHQHWHVHQ pOYH]WHP� (NNRU�
����±���EHQ OHWWHP D KD]DL IHOVĘRNWDWiV UH�
IRUPMDLQDN�HON|WHOH]HWW�KtYH� D�IHONDYDUy�YiO�
WR]WDWiVRN�HPEHUH�D�E|OFVpV]��pV�SHGDJyJXV�
NpS]pVEHQ��DPL�LV�VLNHUUHO�pV�YDJ\�GLFVWHOHQ�O
WXODMGRQNpSSHQ NLWDUW PLQGPiLJ� (UĘP pV
J\HQJHVpJHP�H�WHNLQWHWEHQ�D]�YROW��KRJ\�YD�
OyMiEDQ�QHP�WDUWR]WDP�HJ\�SROLWLNDL�WiERUKR]
VHP� GH EDUiWDLP� My LVPHUĘVHLP pV WDQtWYi�
Q\DLP�WiPDV]W�MHOHQWHWWHN�YiOWDNR]y�pV YiOWR]y
IHOVĘRNWDWiVL�NRUPiQ\]DWRN�LGHMpQ�HJ\DUiQW�
+RJ\ NpW PDUNiQV SpOGiW HPOtWVHN� D] HOVĘ
)LGHV]�NRUPiQ\ IHOVĘRNWDWiVL iOODPWLWNiUD
�D�ERORJQDL�DOitUy���.LVV�ÈGiP�RV]WiO\WiUVDP
pV�EDUiWRP�YROW��PtJ�D�V]RFLDOLVWD�YH]HWpVĦ�NXO�
WXV]PLQLV]WpULXP IHOVĘRNWDWiVL V]DNiOODPWLW�
NiUD��0DQKHU]�.iURO\�SURIHVV]RUWiUVDP�YROW�
DNL GpNiQViJD pYWL]HGpEHQ D NROOHJLiOLV ED�
UiWViJ�V]HOOHPpEHQ�YRQW�EH�D�E|OFVpV]NDU�YH�
]HWpVpEH�

6]DNPDL SiO\DIXWiVRP FV~FViQDN� D] iO�
WDODP�HOpUKHWĘ�OHJQDJ\REE�HOLVPHUpVQHN�D]�pYH
�����YROW��DPLNRU�%LOO�0F*XLUH�LQWHQFLyMiQDN
PHJIHOHOĘHQ IHONpUWHN pV V]HUHSHOWHP D] Ę
YLVV]DYRQXOiVD DONDOPiEyO�UHQGH]HWW�]iUWN|�
UĦ NRQIHUHQFLiQ 1HZ +DYHQEHQ� �$] RWW HO�
KDQJ�]RWW HOĘDGiVRPQDN My YROW D YLVV]KDQJ�
MD� pV NULWLNXV V]HOOHPĦ NHGYHV WDQtWYiQ\RP�
%HUNLFV�0LKiO\�LV�D 3HUVSHFWLYLVP�LQ�6RFLDO
3V\FKRORJ\��7KH�<LQ�DQG�<DQJ�LQ�6FLHQWLILF
3URJUHVV�N|WHWEHQ�NLDGRWW�HOĘDGiVW�WDUWMD�V]WH�
UHRWtSLDNXWDWiVL�NRQFHSFLyP�OHJDPELFLy]XVDEE

�� )h/g3 0iUWD ± 6=$%Ï eYD



|VV]HIRJODOyMiQDN�� (XUySiEyO UDMWDP NtY�O
FVXSiQ NpW UpV]WYHYĘ YROW� D] (XUySDL 6]RFLiO��
SV]LFKROyJLDL�7iUVDViJ�NRUiEEL�HOQ|NHL��pV�NL�
HPHONHGĘ DPHULNDL V]DNWHNLQWpO\HN YHWWHN
UpV]W H UHQGH]YpQ\HQ %RE :\HUWĘO $OLFH
(DJO\LJ� 5LFKDUG 3HWW\WĘO -RKQ &DFLRSSyLJ�
'DYLG�6HDUVWĘO�$QWKRQ\�*UHHQZDOGLJ��'H�QHP
H] D V]DNPDL SURWRNROOiULV V]HPSRQW D Op�
Q\HJHV��KDQHP�D]��KRJ\�D]��QQHSHOWHW�pQ�NRU�
V]DNRV�MHOHQWĘVpJĦ�V]RFLiOSV]LFKROyJXVQDN�WDU�
WRP��DNL�|VV]HJH]WH�D]�DWWLWĦGNXWDWiV�QDJ\�NRU�
V]DNiW��OHQG�OHWHW�DGRWW�D�SROLWLNDL�SV]LFKROy�
JLiQDN��D�PyGV]HUWDQL�WXGDWRVViJ�~WW|UĘMH�YROW�
D] DPHULNDL WXGRPiQ\RVViJEyO NLUtYy W|UWp�
QHWL�WXGiVVDO�pV�V]HPOpOHWWHO��(QQHN�D�NLYpWH�
OHV�WXGyVQDN�pV�PHWV]ĘHQ�NULWLNXV�V]HOOHPQHN
D IRO\WRQRV ILJ\HOPH� NLW�QWHWĘ WiPRJDWiVD�
HJ\HG�OiOOy�N|Q\YWiUDGRPiQ\D�D�OHJQDJ\REE
E�V]NHVpJHP� 7HUPpV]HWHVHQ QHP VLNNDG HO
HPHOOHWW��KRJ\�XJ\DQDEEDQ�D]�pYEHQ�D�0DJ\DU
7XGRPiQ\RV�$NDGpPLD�OHYHOH]Ę�WDJMD��PDMG
�����EHQ UHQGHV WDJMD OHWWHP� VĘW �����EHQ
D�)LOR]yILDL�pV�7|UWpQHWWXGRPiQ\RN�2V]WiO\i��
QDN HOQ|NpYp LV YiODV]WRWWDN� iP PLQGHQ
DNDGpPLDL�UDQJQiO�pV�NLW�QWHWpVQpO�MHOHQWĘVHEE
YROW V]iPRPUD 0F*XLUH EHIRJDGy JHV]WXVD�

eOHWpQHN�IRUGXOySRQWMDL�N|]�O�HOVĘQHN�D�Ki�
]DVViJiW�HPOtWHWWH��+RJ\DQ�HJ\H]WHWWpN�D�FVD�
OiGL�pV�V]DNPDL�pOHWHW�IHOHVpJpYHO��+XQ\DG\
=VX]ViYDO��DNL�XJ\DQFVDN�VLNHUHV�SiO\DIXWiVW
WXGKDW�PDJipQDN�D�SHGDJyJLD�WHU�OHWpQ"
$]�HJ\LN�OHJN�O|QE�iOWDODP�LVPHUW�HJ\HWHPL
YH]HWĘ� 0HG]LKUDGV]N\ SURIHVV]RU PHJN|�
V]|QWH��DPLNRU�D]�(/7(�GtV]GRNWRUiYi�DYDW�
WiN��(EEHQ�W|P|UHQ�DQQ\LW�PRQGRWW��KRJ\�EH�
OĘOH D IHOHVpJH QpON�O QHP OHWW YROQD VHPPL�
(]W�WHOMHV�MRJJDO�HOPRQGKDWRP�pQ�LV��D�QpON�O
D] pU]HOPL PHJWDUWy pV UHQGEHQWDUWy HUĘ QpO�
N�O� DPLW Ę NpSYLVHOW D] pOHWHPEHQ� HJpV]HQ
PiV�OHWWHP�YROQD��NLOHQJĘ�|QWXGDWWDO��FVDSRQJy
ILJ\HOHPPHO� V]yUW WHOMHVtWPpQQ\HO� 6RUVXQN

|VV]HIRQyGiVD EL]WRV� KRJ\ Ui LV KDWiVVDO
YROW� NXOWXUiOLVDQ Q\LWRWW pV NHOOHPHV HPEHU�
EĘO HJ\ EHV]ĦN�OWHEE pV YH]HWĘL IHOHOĘVVpJHW
KRUGR]y�PXQNDPiQLiNXVW�IRUPiOW�NL�EHOĘOH�LV�
KLV]HQ NpW ZRUNDKROLF HJ\ KDUPRQLNXV SiU�
0L HJ\ pYIRO\DPUD MiUWXQN D] HJ\HWHPHQ�
$PLNRU�D�GLiNN|U|N�IHOIXWiViQ�V]RUJRVNRGWDP�
Ę�D�OHJHUĘVHEE�GLiNN|U��D�Q\HOYpV]HWL�YH]HWĘMH
YROW��DNL�LJHQ�PDVV]tY�HOOHQiOOiVW�WDQ~VtWRWW�YH�
OHP� PLQW W~OWHQJĘ pV |QHOpJ�OW NDUL YH]HWĘ�
YHO�V]HPEHQ��(]�EL]RQ\XOW�My�NLLQGXOySRQWQDN
HJ\ pOHWUH V]yOy ± LPPiU PDMG |WYHQpYHV ±
NDSFVRODWKR]��pQ�KLV]HN�D]�HUĘV�NDUDNWHUHN�|V]�
V]HFVLV]ROyGiViEDQ� D�YLOiJOiWiV�N�O|QEVpJH�
LQHN�pOYH]HWpEHQ� QR�PHJ�DEEDQ��KRJ\�D�YRQ�
]DORP�NLVVp�EDPED�V]RFLiOSV]LFKROyJLDL�PD�
J\DUi]DWDL�N|]�O�ÄD�NLHJpV]tWĘ�V]�NVpJOHWHN�HO�
PpOHWpEHQ´ YDQ PpJ D OHJW|EE LJD]ViJ�
=VX]VL UpYpQ My NRUiQ EHKi]DVRGWDP D Ep�
NHVVpJHV�&VRSDNUD��DKRO�DSyVRP�WDQtWy��WDQiU�
LJD]JDWy� PDMG V]DNIHO�J\HOĘ pV PHJ\HL SH�
GDJyJLDL LQWp]HWYH]HWĘ YROW� =VX]VL D] HJ\H�
WHP XWiQ D] 2UV]iJRV 3HGDJyJLDL ,QWp]HWEHQ
OHWW�J\DNRUQRN��LNHUJ\HUHNHLQN�V]�OHWpVH�XWiQ
SiU KpWWHO NDQGLGiOW SHGDJyJLiEyO� YROW DND�
GpPLDL�LQWp]HWL�RV]WiO\YH]HWĘ�pV�HJ\HWHPL�GR�
FHQV�D]�(/7(�Q��PtJQHP�D�¶���DV�pYHN�YpJpQ
D�EXGDL�WDQtWyNpS]Ę�IĘLJD]JDWyMD�QHP�OHWW��ÒM�
UDYiODV]WRWWiN� GH D] RNWDWiVL NRUPiQ\]DWWDO
pV D] HJ\HWHPYH]HWpVVHO IRO\WDWRWW E|OFVpV]�
NDUL�KDUFDLP�LGHMpQ�±�WpQ\OHJ�HJ\HG�OiOOy�V]R�
OLGDULWiV�MHJ\pEHQ ± OHPRQGRWW�LQWp]PpQ\YH�
]HWĘL�SRV]WMiUyO��GH�D]pUW�My�NpW�pYWL]HGLJ�UpV]�
EHQ�IRUPiOLVDQ��UpV]EHQ�LQIRUPiOLVDQ�LV�Ę�YROW
D PDJ\DU WDQtWyNpS]pV HJ\LN NXOFVILJXUiMD�
$�QpJ\pYHV�NpS]pV�LGĘWiOOy�UHQGV]HUH ±�EDUiW�
MiYDO�pV�KHO\HWWHVpYHO��%ROOyN�,FiYDO ±�D]�Ę�QH�
Y�NK|]�N|WĘGLN��DPLUH�D�ERORJQDL�UHQGV]HU�EH�
YH]HWpVH XWiQ Ę pStWHWWH Ui D SHGDJyJLD 0$
NRUDJ\HUPHNNRU�V]DNLUiQ\iW��$�SiO\DIXWiVXQN
SiUKX]DPRVViJD�PHOOHWW�pV�PpO\pQ�V]DNPDL�|V]�
V]HWDUWR]iVW�MHOHQWHWW��KRJ\�D�WiUVDV�N|]|VVpJL

eOHW~WLQWHUM~ +XQ\DG\ *\|UJJ\HO ��
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YLV]RQ\RN HPSLULNXV YL]VJiODWD YROW D UHYH�
OiFLy�V]iPXQNUD�pV�OHWW�D�V]DNPDL�YiOODOiVXQN�
7HUPpV]HWHVHQ D OHJHUĘVHEE NDSFVRW D WHKHW�
VpJHV J\HUHNHN |U|PH pV JRQGMD V D] HOUDJD�
Gy XQRNiN MHOHQWHWWpN pV MHOHQWLN N|]|WW�QN�
9HO�QN pOW KRVV]~ LGHLJ =VX]VL ± YpGĘQĘ
YpJ]HWWVpJĦ��NRUiEEDQ�V]RFLiOLV�RWWKRQW�LV�LJD]�
JDWy ±�QDJ\QpQMH��DNL�D�OHJHJpV]VpJHVHEE�NRQ�
]HUYDWLYL]PXVW�WHVWHVtWHWWH�PHJ�D�QHYHOpVEHQ
pV D FVDOiGL pOHWYLWHOEHQ�

.H]GM�N� V]DNPDL� SiO\DIXWiViQDN� D�PHJEH�
V]pOpVpW�D]�HOHMpQ��YDMRQ�PLO\HQ�HOĘ]PpQ\H�YROW
DQQDN��KRJ\�HJ\�WL]HQpYHV�IL~�HJ\�7|UWpQHOHP
pV�SV]LFKROyJLD FtPĦ�N|Q\YHW�pUGHNHVQHN�WD�
OiO��HOROYDV��pV�D]�PpO\HQ�PHJUDJDGMD�pV�KRV]�
V]DQ�IRJODONR]WDWMD"�$�W|UWpQHOHP�HEEĘO�WDOiQ
QHP�PHJOHSĘ��KLV]HQ�pGHVDQ\MD�QHYHV�W|UWp�
QpV]�YROW��GH�PLpUW�D�SV]LFKROyJLD"
.RUQLV�*\XOD�DNDGpPLDL�V]pNIRJODOyMiUD�JRQ�
GROQDN� XJ\H� DPHO\HW D UHQGH]YpQ\HQ HPOt�
WHWWHP"�(VHWHPEHQ�QHP�D]�YROW�D�UHQGNtY�OL�
KRJ\ H]W ROYDVWDP� KDQHP LQNiEE D]� KRJ\
PHJUDJDGRWW D WpPiMD� IHOERU]ROWDN D] iOOtWi�
VDL� ~J\ pUH]WHP� KRJ\ �����EHQ PHJIRJDO�
PD]RWW DODSNpUGpVHLUH IpO pYV]i]DG P~OWiQ
YLVV]D�NHOO�WpUQL��7L]HQpYHV�NRURPEDQ�ROYDV�
WDP pQ PLQGHQIpOpW� Q\LOYiQ W~O]iV� KD D]W
PRQGRP��KRJ\�pSS�HEEHQ�D�Wt]�pYEHQ�FVDN�RO�
YDVWDP� KLV]HQ NDV]NDGĘUV]HUĦHQ NHUpNSi�
UR]WDP D EXGDL GRPERNRQ pV VRN My LGĘW HO�
YHV]WHJHWWHP�D�/XNiFV�XV]RGiEDQ��YROW�NOLNN�
V]HUĦ�EDUiWL�N|U|P�D]�RV]WiO\EDQ�pV�V]HUHWWHP
D NiUW\DMiWpNRNDW ± GH D]pUW DODSYHWĘHQ HJ\
N|Q\YPRO\ YROWDP� 6]�OHLPQHN H]HUN|WHWHV
N|Q\YWiUD�YROW��DEEDQ�ROYDVWDP�JiWWDODQXO�PLQ�
GHQW� D YLOiJLURGDORP NODVV]LNXVDLW� W|UWpQH�
WL UHJpQ\HNHW pV LJpQ\HV V]DNPXQNiNDW� NXO�
W~UD� pV HV]PHW|UWpQHWL QHYH]HWHVVpJHN PHO�
OHWW SHUV]H OHNWĦUW LV��$�Uy]VDGRPEL Ki]EDQ�
DKRO�pOW�QN� YROW�PpJ�NpW�NLHJpV]tWĘ�IRUUiVRP
LV��D�WHWĘWpU�ODNyMD�NULPLJ\ĦMWĘ�YROW�pV�D]�HJpV]

����V]i]DGUD�YRQDWNR]yDQ�EHN|WYH�ĘUL]WH�D�YD�
ViUQDSL NpSHV ~MViJRNDW� DPL pOĘ N|]HOVpJEH
KR]WD D] HOVĘ IpOV]i]DG V]HUHSOĘLW pV HVHPp�
Q\HLW� 0iVLN IRUUiV D MHOHV MRJWXGyV� 6]ODGLWV
.iURO\�N|Q\YJ\ĦMWHPpQ\H�YROW��D�OHJNLWĦQĘEE
MRJL V]DNN|Q\YWiU PDJ\DUXO� QpPHW�O� DQJR�
OXO� pV VRN WHRUHWLNXV MHOHQWĘVpJĦ WiUVDGD�
ORPWXGRPiQ\L PĦ� PpJSHGLJ DNDGpPLNXV�
WiUVDL DMiQOiViYDO�

ËJ\�D]WiQ�D]�¶���HV�pYHNEHQ�D�¶���DV� ¶���HV
pYHN�LQWHOOHNWXiOLV�YLOiJiEDQ�pOWHP��DPLW�D]pUW
HJ\�HJ\ UREXV]WXV PDU[LVWD PXQND LV IHV]H�
JHWHWW� PLQW /XNiFV *\|UJ\WĘO $]�pV]� WUyQ�
IRV]WiVD� YDJ\ )RJDUDVL %pOD pV]ERQWy GLD�
OHNWLNXV�ORJLNiMD��DPL�V]LQWpQ�HJ\�GRJPDWLNXV
pV�UiJyV�ROYDVPiQ\�YROW��(EEHQ�D�PH]ĘQ\EHQ
.RUQLV�W|UWpQHWILOR]yILiMD�QHP�YROW�N�O|Q|VHQ
ERQ\ROXOW� GLGDNWLNXVDQ HJpV]tWHWWH NL D] RO�
YDVRWW�V]HOOHPW|UWpQHWL�PXQNiNDW��WiUVDGDOPL
�]HQHWH�YLV]RQW�DNNRU�PiU�HOpJ�DYtWWQDN�WĦQW�

0LQGH]�HUĘV�LQWHOOHNWXiOLV�pUGHNOĘGpVUH�PX�
WDW��'H�YDMRQ�V]HUHWWH�D]�LVNROiW"�+RJ\DQ�WD�
QXOW"�6]HUHWHWW�WDQXOQL"�)RQWRV�YROW�PDJiQDN
pV�D�V]�OHLQHN��KRJ\�PDJD�MyO�WHOMHVtWVHQ"
$�SDStURN�FVDOQDN��$]�tUiVRV�GRNXPHQWXPRN
V]HULQW pQ HJ\ NLIHMH]HWWHQ My WDQXOy YROWDP�
VRN�VRN�V]pS�MHOHVVHO��HOLVPHUpVHNNHO��DPHO\HN
DEEDQ FV~FVRVRGWDN NL� KRJ\ KDUPDGLN JLP�
QD]LVWD NRURPEDQ RUV]iJRV WDQXOPiQ\L YHU�
VHQ\W Q\HUWHP W|UWpQHOHPEĘO� �1HJ\HGLNEHQ
PiU�SURIL�YHUVHQ\]ĘNpQW�D�YHUVHQ\LVWiOOyV]HUĦ
,,��5iNyF]L�)HUHQF�*LPQi]LXP�PDJ\DUEyO�LQ�
GtWRWW� GH 7KRPDV�0DQQ� D]�DQWLIDVLV]WD�SRO�
JiU FtPĦ /XNiFV�SDUDIUi]LVRP pV YLWDtUi�
VRP ± PLQW XWyEE D ]VĦUL WDJMD� /HQJ\HO 'p�
QHV�PHVpOWH�pGHVDQ\iPQDN�±�HJ\pUWHOPĦHQ�D]W
D EHQ\RPiVW NHOWHWWH� KRJ\ QHP HJ\ �� pYHV
IL~ tUWD� RO\DQQ\LUD� KRJ\ EH VH KtYWDN D V]y�
EHOLUH«�

$] ĘV]LQWHVpJ MHJ\pEHQ YLV]RQW D]W NHOO
PRQGDQRP��KRJ\�SRFVpN�WDQXOy�YROWDP�YLOiJ�

�� )h/g3 0iUWD ± 6=$%Ï eYD



pOHWHPEHQ� $OXOPRWLYiOW� KXOOiP]y WHOMHVtW�
PpQ\Ħ� WHOMHVHQ |QW|UYpQ\Ħ pV LVNRODNHU�OĘ�
.H]GĘG|WW D]]DO� KRJ\ DPLNRU HJ\ KLSHUHOLW
PDJ\DU±IUDQFLD NtVpUOHWL HOVĘ RV]WiO\ED tUDW�
WDN� DNNRU PpJ Q\LOYiQYDOyDQ LVNRODpUHWOHQ
YROWDP��$]�tUiV�HUĘV�NRUUHSHWiFLyYDO�PHQW�FVDN�
D NpSHVVpJWiUJ\DNEDQ IHOWĦQĘHQ NpSWHOHQ
YROWDP��0LQGLJ�LV�HOKDQ\DJROWDP��DPL�QHP�pU�
GHNHOW� XJ\DQDNNRU QHP YROW URVV] D] DEV]W�
UDNFLyV�NpV]VpJHP��YiODV]WpNRVDQ�± LGĘQNpQW
WDOiQ�W~O�Q\DNDWHNHUWHQ�± IHMH]WHP�NL�PDJDP�
,JD]iQ HOHPHPEHQ �� ĘV]pQ YROWDP� DPLNRU
RV]WiO\IĘQ|N�LURGDORPWDQiUQĘQN�QDJ\RQ�KR�
QRUiOWD VWtOXVpU]pNHPHW� GH Ę ¶���EDQ GLVV]L�
GiOW�pV�V]iPRPUD�LVNRODL�NDSDV]NRGyQDN�D�W~O�
IHMOHWW�W|UWpQHWL�WXGiVRP�PDUDGW��$]�HJ\HWHPHQ
PiU�PiV�YROW�D�KHO\]HW��PLQGNpW�V]DNWiUJ\DP
MyUpV]W�pUGHNHOW��RWW�PiU�GROJR]WDP�UHQGHVHQ�
SpOGDNpQW�PRQGRP��KRJ\�V]DNGROJR]DWRP�LV
NpV]�OW YDJ\ KiURP� HJ\ SV]LFKROyJLiEyO
�D W|UWpQHOPL IRJDORPDONRWiV IHMOĘGpVpUĘO�
DPLW D]WiQ N|Q\YNpQW DGWDN NL� pV NHWWĘ W|U�
WpQHOHPEĘO��HJ\LN�0D[�:HEHU�WiUVDGDORPWX�
GRPiQ\L MHOHQWĘVpJpUĘO pV HJ\ .RUQLV *\X�
OiUyO� DPLW D]WiQ OpQ\HJL YiOWR]WDWiV QpON�O
PHJYpGWHP�GRNWRUL�pUWHNH]pVNpQW�� 0iVRGLN
W|UWpQHWL V]LJRUODWRPDW pUWpNHOYH $QGLFV
(U]VpEHW SURIHVV]RUQĘ��DNLW�V]WiOLQLVWD�RNWD�
WiVSROLWLNXVNpQW WDUWXQN V]iPRQ� GH HNNRUL�
EDQ�PiU�D]�~MNRUL�PDJ\DU�W|UWpQHW�WDQiUD�YROW�
PRQGWD� Ä.LWĦQĘHQ IHOHOW� +XQ\DG\ HOYWiUV�
FVDN DUUD NHOO �J\HOQLH� KRJ\ D NLIHMH]Ę�
NpV]VpJH�QH�SyWROMD�D�WiUJ\L�WXGiViW�´�+P��H]
D�MyLQGXODW~�HOLVPHUĘ�IRJODODWD�OHKHW�D]�LVNR�
ODL SiO\DIXWiVRPQDN�

$UUyO�VRNDW�OHKHW�WXGQL��KRJ\�PLW�NDSRWW�W|U�
WpQpV]�pGHVDQ\MiWyO��GH�NHYHVHW�OHKHW�WXGQL�D]
pGHVDSMiUyO� ė�PLYHO�IRJODONR]RWW"�0L�D]��DPLW
D]�pGHVDSMiWyO�NDSRWW"
+D W|P|UHQ DNDURN IRJDOPD]QL� VpUWHWW WiUVD�
GDOPL�|QWXGDWRW��&VDOiGRP�DSDL�iJD�NLYpWHOH�

]HWWHQ�My�KHO\]HWEHQ�YROW������HOĘWW��pV�NODV]�
V]LNXV�ÄRV]WiO\LGHJHQHN´�OHWW�QN��PLUH�pQ�HV]�
PpOWHP� (EEĘO D]WiQ HJ]LV]WHQFLiOLV EL]RQ\�
WDODQViJ� D NLWHOHStWpV UpPH� IHOMHOHQWp�VHN pV
JRURPEDViJRN��WRYiEEWDQXOiVL�YHV]pO\HN�V]iU�
PD]WDN��GH�D�WiUVDGDOPL�WDODMYHV]WpVVHO�pOHVHEE
PHJYLOiJtWiVED�NHU�OW�D�URNRQRN�~UKDWQiPVi�
JiQDN�pV�pOKHWHWOHQVpJpQHN�D�V]HUHQFVpWOHQ�NH�
YHUpNH��D�SHUOHNHGĘ�KDMODP�pV�D�NLVV]HUĦYp�YiOW
DQ\DJLDVViJ�LV��(]�HJ\�UpJL�QHPHVL�FVDOiG��DPL�
QHN YROW HJ\ JUyIL iJD LV� DPLYHO pYV]i]DGR�
NRQ�W~O�PHJPDUDGW�YDODPLIpOH�WiYROL�NDSFVRODW
�tJ\ OHWW D]WiQ NLWHOHStWpV�N LGHMpQ D] HOKtUH�
V�OW UpJL�V]i]DGIRUGXOyV PLQLV]WHUHOQ|N�
/yQ\D\ 0HQ\KpUW�tUyDV]WDOD�D]�pQ�J\HUHNNRUL
WDQXOyDV]WDORP���6DMiW�IHOPHQĘLP�D]�DJUiUYiO�
ViJRN LGHMpQ OpQ\HJpEHQ HOYHV]WHWWpN D ELUWR�
NDLNDW� GH QDJ\DSiP EHiOOW EDQNL J\DNRUQRN�
QDN� pV�pYWL]HGHN�DODWW�D�QDJ\�iOODPL�DJUiUEDQN
YH]pULJD]JDWyMD�OHWW��+RJ\�Ę����XWiQ�PLpUW�QHP
PHQW DNiU�$XV]WULiED� YDJ\ 6YiMFED� DKRO MH�
OHQWĘV YDJ\RQD PDUDGW� D] V]iPRPUD KRVV]~
LGĘQ�iW�pUWKHWHWOHQ�YROW� $�FVDOiGL�IiPD�V]HULQW
QHP�DNDUW�LWWKDJ\QL�HQJHP��D�����pYHV�XQRNi�
MiW� DPLW PD PiU pUWHN� WiUVDGDOPL UHQGV]HUHN
|VV]HRPROKDWQDN� GH pQ VHP KDJ\QiP HO %H�
QHGHNHW��'H�V]HULQWHP�MHOOHP]Ę��My�W|UWpQHW��KRJ\
Ę� DNL D +RUWK\�NRUV]DNEDQ D] RUV]iJKi] VDU�
NiQiO�V]pNHOĘ�iOODPL�DJUiUEDQN�YH]pULJD]JDWy�
MD YROW� PHJ SDUODPHQWL NpSYLVHOĘ PLQGDGGLJ�
DPtJ�DQJORILO�NRQ]HUYDWtY�OpWpUH�QHP�V]DNtWRWW
D�MREEUD�UDGLNDOL]iOyGRWW NRUPiQ\SiUWWDO��D�Ki�
ERU~�YpJH]WpYHO�D]�HJ\LN�$ONRWiV�XWFDL�WHONpQ
NRYiFVPĦKHO\W��]HPHOWHWHWW��PDJDP�LV�pU]pN�
OHWHVHQ�HPOpNV]HP�IpQ\HLUH�pV�V]DJiUD��pV�OR�
YDV�NRFVLYDO�pOHOPLV]HUW�V]iOOtWPiQ\R]RWW��D�V]H�
UpQ\�Q\HUHVpJpUW��DPLUH�QHP�YROW�XJ\DQ�UiXWDOYD�
$�NLWHOHStWpVHN LGHMpQ �� yUD DODWW NHOOHWW HO�
KDJ\QLXN�D�IĘYiURVW��6RO\PiUUD�N|OW|]|WW�pV�PĦ�
YHOW�HJ\�QDJ\�]|OGVpJHVNHUWHW��pV�H]�D�WiUVDGDOPL
]XKDQyUHS�OpV�D�OHJNLVHEE�PpUWpNEHQ�VHP�]D�
YDUWD�PHJ�D�My�NHGpO\pW�
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eGHVDSiPPDO ĘN D +RUWK\�LGĘNEHQ HO�
OHQWpWEHQ�iOOWDN��EH]]HJ�D�5iNRVL�NRUV]DNEDQ
|VV]HEpN�OWHN��$SiP�PpUQ|NQHN�NpV]�OW��GH
KDPDU D EDQNV]DNPiEDQ WDOiOWD PDJiW Ę LV�
D 0DJ\DU 1HP]HWL %DQNEDQ� DKRO NLYiOy
V]HUYH]ĘQHN�pV�DGPLQLV]WUiWRUQDN�EL]RQ\XOW�
HJ\ LGĘEHQ WLWNiUD LV YROW ,PUpG\QHN �DNLQ
EDQNHOQ|N NRUiEDQ PpJ QHP �WN|]WHN NL
D�IDVLV]WD�HOIDMXOiV�MHOHL���(�FVDOiGL�KiWWHUpYHO
pV�EL]DOPL�SR]tFLyMiEDQ�QHP�YROW�PDJiWyO�pU�
WHWĘGĘ��KRJ\�Ę�D�¶���DV� ¶���HV�pYHN�IRUGXOy�
MiQ PiU PHJJ\Ę]ĘGpVHV V]RFLiOGHPRNUDWD
YROW��1pSV]DYD�ROYDVy��SiUWV]HUYH]Ę��$�PDJD
NRQRN�PyGMiQ�V]HPEHPHQW�RV]WiO\iYDO��PLQW
DKRJ\�PLQGHQ�HPEHUL�JHV]WXViYDO�V]HPEHQiOOW
D�]VLGy�OG|]pVVHO��(J\�HPOpNH]HWHV�HOHP�D�FVD�
OiGL DQHNGRWDNLQFVEĘO� HEpGHOQL M|WW KD]D
D�EDQNEyO�pV�]VLGyN�XWiQ�NXWDWy�Q\LODVRNDW�WD�
OiOW D KDOOEDQ� HUUH D FVHOpGOiQ\KR] IRUGXOW�
Ä0LFVRGD�|VV]HYLVV]DViJ�H]��KRO�YDQ�D]�HEp�
GHP"´�$�Q\LODVRN�OiWWiN��KRJ\�HJ\�LJD]L�PD�
J\DU ± |QW|UYpQ\Ħ ± ~UUDO YDQ GROJXN� HO�
KDJ\WiN�D�WHUHSHW��KRORWW�D]�LGĘEHQ�QiOXQN�OD�
NRWW pGHVDQ\iP EDUiWQĘMH� .RUQIHOG +DQQD�
D�:HLVV�0DQIUpG�XQRND��DNL�6]HJHG\�0DV]iN
$ODGiU� D NpVĘEEL ZDVKLQJWRQL QDJ\N|YHW�
PDMG IHKpU Ki]L .HOHW�(XUySD�V]DNpUWĘ IHOH�
VpJH OHWW��

$�KiERU~�XWiQ�DSiP�OHWW�D]�01%�~Q� LJD�
]ROyEL]RWWViJiQDN D] HOQ|NH� N|YHWWH D V]R�
FLiOGHPRNUDWiNDW�D�SiUWHJ\HV�OpVEH��D�EDQNRN
iOODPRVtWiViEDQ WHUHSLVPHUHWpYHO pV V]HUYH�
]ĘNpV]VpJpYHO KDV]QRW KDMWRWW ± PDMG �����
EHQ��WHUPpV]HWHVHQ��RV]WiO\LGHJHQNpQW�NL]iU�
WiN��NLUDNWiN��QDJ\�V]HUHQFVpMpUH�E�QWHWĘHOMiUiV
QpON�O Q\XJGtMD]WiN� ËJ\ D]WiQ J\HUPHNpYH�
LPEHQ�pKQ\XJGtMMDO�Ę�RWWKRQ�YROW��QHP�NLV�DJ�
JRGDORPPDO�N|]YHWOHQ�N|]HOUĘO�ILJ\HOWH�D]�pQ
NH]HOKHWHWOHQ OD]DViJRPDW� 8WyEE PiU HO WX�
GRWW KHO\H]NHGQL� RNWDWyNpQW DGPLQLV]WUiOW
D�PĦHJ\HWHPHQ��GROJR]RWW�D]�DNDGpPLDL�OH[L��
NRQRQ� pV DPLNRU ¶���EDQ KtYWiN D %DQN�RI

(QJODQGEH��PDUDGW�LWWKRQ��YLVV]DK~]yGYD��RO�
YDVJDWRWW� DXWyW V]HUHOW |VV]H PDJiQDN pV ED�
UiWDLYDO�EULGJH]HWW��ėV]LQWpQ�V]yOYD�QHNHP�IiMW�
KRJ\�PHJDGMD�PDJiW�VRUViQDN��KRJ\�QLQFV�PHJ
EHQQH�D�PHJN�]GpVQHN�D]�D�V]HOOHPH��D]�D�OH�
J\ĦUKHWHWOHQ�EHOVĘ�GHUĦ��DPL�SpOGiXO�D]�pGHV�
DSMiW�HJpV] pOHWpEHQ MHOOHPH]WH�

)UDQN�7LERU�SURIHVV]RU� tUMD� N|V]|QWĘMpEHQ�
KRJ\�D]�DQ\DL�QDJ\V]�OHL�tUyN�YROWDN��ėNHW�LV�
PHUWH" 0LO\HQ�YROW�D�NDSFVRODWD�YHO�N"�gV]�
V]HI�JJpVEH�KR]]D�YHO�N��KRJ\�NLWĦQĘHQ�IR�
JDOPD]�pV�NLYiOy�D�VWtOXVpU]pNH"�
+RJ\QH�����pV����N|]|WW�HJ\�EXGDL�Ki]EDQ�LV
pOW�QN��pV�YDOyMiEDQ�QDSHVWLJ�QiOXN�YROWDP� PL�
YHO�H]HNEHQ�D]�~Q��NRDOtFLyV�LGĘNEHQ�V]�OHLP�
QHN HJ\iOWDOiQ QHP YROW FVDOiGL pOHWH �DSiP
D EDQNEDQ VHUpQ\NHGHWW� pGHVDQ\iP D 3DUOD�
PHQWEHQ�GROJR]RWW�W|UWpQpV]NpQW��D]������DV
PHJHPOpNH]pVW HOĘNpV]tWĘ pV NRRUGLQiOy ~Q�
FHQWHQiULXPL��J\RV]WiO\RQ���ÈP�LVNROiVpYH�
LPEHQ LV V]LQWH QDSRQWD OiWRJDWWDP ĘNHW� ėN
(UGpO\EĘO�PHQHN�OWHN�D]�HOVĘ�YLOiJKiERU~�XWiQ�
DPL DQ\DL QDJ\DQ\iP ± %HF]iVV\ -XGLW ±
PXQNiLQ HUĘV Q\RPRW LV KDJ\RWW� QDJ\DSiP
± %DOi]V 6iQGRU ± HOVĘVRUEDQ V]tQKi]L V]HU�
]Ę�YROW��pV�QDJ\RQ�V]XJJHV]WtY�PDJ\DU±ODWLQ
WDQiU OHWW D EXGDL :HUEĘF]\ *LPQi]LXPEDQ
�VRN�HUĘVHQ�N|WĘGĘ�WDQtWYiQ\D�YROW��W|EEHN�N|�
]|WW�0DJ\DU�%iOLQW�KDVRQQHYĦ�DSMD���$�NpW�YL�
OiJKiERU~�N|]|WW�D�1\XJDW�N|UpKH]�WDUWR]WDN�
QDJ\DQ\iPDW 2]VYiWK (UQĘ ± PLQW ROYDVKD�
Wy ± NLYiOy V]HU]ĘQHN pV HPEHUQHN WDUWRWWD�
DPLKH] pQ WHOMHV XQRNDL HOIRJXOWViJJDO FVDN
FVDWODNR]QL�WXGRN��$Q\DL�QDJ\V]�OHLP�NHGYHV�
DQ\DJL OHKHWĘVpJHLN KDWiUiQ WiQFROy� ERKpP
HPEHUHN�YROWDN��DNLN�QHYHOpVQHN�QHP�QHYH]�
KHWĘ OLEHUiOLV DWPRV]IpUiEDQ J\HUHNHLNQHN
PHJHQJHGWHN PLQGHQ V]HUWHOHQVpJHW pV RGD�
DGy V]HUHWHW�NEHQ YiOODOWDN pUW�N EiUPLW�
eGHVDQ\iP�H]W�D�NpQ\H]WHWĘ�DWWLWĦG|W�YLWWH�pV
DGWD WRYiEE� YHOH NRUD J\HUHNNRURP yWD
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ĘV]LQWH� QDJ\ EDUiWViJEDQ YROWDP� 1pPL W~O�
]iVVDO�D]W�LV�PRQGKDWQiP��KRJ\�HJ\�WW�YROWXQN
D QDJ\V]�OĘN J\HUHNHL�

,URQLNXV�VWtOXVD�pV�LQWHOOHNWXiOLV�IDQ\DU�KXPRUD
QDJ\RQ�HJ\pQL�pV�N�O|QOHJHV� pV�~J\�YpOM�N�
PLQGHQNL� V]iPiUD�� DNL� PDJiW� LVPHUL� D]
HJ\LN�OHJYRQ]yEE��XJ\DQDNNRU�QpKD�NLFVLW�V]R�
URQJDWy�WXODMGRQViJD�pV�NpSHVVpJH��+RQQDQ
V]iUPD]WDWMD�H]W"�+XPRUL]iOy��LURQL]iOy�FVD�
OiGEDQ�QĘWW�IHO"
+D HUUH tJ\ UiNpUGH]QHN� YpJLJ NHOO JRQGRO�
QRP� 1HP PRQGKDWQiP� KRJ\ VRN KXPRU�
IHM�OHWW�YROQD�IHOPHQĘLP�N|]|WW��%DOi]V�QDJ\�
DSiP V]tQSDGL V]HU]Ę OpWpUH NLKHJ\H]HWWHQ�
IUDSSiQVDQ�IRJDOPD]RWW��ERQPRW�L�N|]�O�QHP
HJ\HW�PHJĘUL]WHN�WDQtWYiQ\DL�pV�D�FVDOiG�HP�
OpNH]HWH� tUW HJ\ LGĘEHQ KXPRURV WiUFiNDW LV�
eGHVDQ\iP�pOpQN�WiUVDOJiVDLEDQ�PiU�W|EE�YROW
D�PDOtFLD��GH�VRN�K~URQ�MiWV]RWW�pV�H]�QHP�YROW
PRQRWRQ MHOOHP]ĘMH� 1HNHP WDOiQ YROW V]H�
PpO\HV�KDMODPRP�HUUH��D�JURWHV]N�MiWpNRVVi�
JRW�D]�LURGDORPEDQ�LV�pV�D�NpS]ĘPĦYpV]HWEHQ
LV PLQGLJ pOYH]WHP� (] HJ\ PRGRU LV SHUV]H�
UHMWĘ]N|GpV pV WiYROViJWDUWiV PpJ D VDMiW
PRQGDQLYDOyYDO NDSFVRODWEDQ LV� IHQQWDUW
HJ\IDMWD EL]RQ\WDODQViJRW� DPL D] pQ V]HPp�
O\HV W|UWpQHWHP HOHMpQ WDOiQ QHP LV YROW LQ�
GRNRODWODQ�

'H NpUGpV�N My� H] D KDMODP YDOyV]tQĦOHJ
|U|NOĘGLN�LV��GH�PLQGHQNpSSHQ�iW|U|NtWKHWĘ�
(YD�XQRNiPPDO�YDQ�HJ\�PRWtYXPD�N|]|V�GD�
QiV]iVXQNQDN� 9LOORQ�V]HUĦHQ LVPpWHOJHWYH�
Ä0L�YDJ\XQN�D�NpNV]HPĦHN�pV�D�JRQRV]RN��PL
YDJ\XQN�D�NpNV]HPĦHN�pV�D�JRQRV]RN«´�eV
WpQ\OHJ� %HQHGHN PHJ HJpV]HQ PHJK|NNHQ�
WĘHQ NRUiQ DEEyO D V]HPSRQWEyO NH]GWH HO
pUWpNHOQL D KHO\]HWHNHW� HPEHUHNHW� PHJQ\L�
ODWNR]iVRNDW��KRJ\�PL�YLFFHV�pV�PL�QHP��$OLJ
WXGRWW�PpJ�EHV]pOQL��DPLNRU�tJ\�NDWHJRUL]iOW�
$�FVDOiGL�XWiQSyWOiV�DOLJKDQHP�EL]WRVtWYD�YDQ�
HJ\HG�O�6LPRQH��D�PiVLN�1HZ�<RUN�L�OiQ\�NL�

LVPHUKHWHWOHQ PpJ H WHNLQWHWEHQ� GH Ę HJ\H�
OĘUH FVDN Qp]� DOV]LN� QĘ pV V]pS�

0HO\HN�D]RN�D�WiUVDGDOPL�pUWpNHN�pV�HON|WH�
OH]ĘGpVHN��DPHO\HNHW�UpV]EHQ�RWWKRQUyO�NDSRWW"
0HQQ\LEHQ��PLNRU�pV�PLpUW�WpUW�HO�H]HNWĘO"�
*\HUHNNRUEDQ�PHJLVPHUW�DWWLWĦGM�N�tJ\ YDJ\
~J\ EH]iUNy]iV YROW HJ\ LWWKRQ OHWĦQW YLOiJ�
ED��+D�QHP�OHQQH�J\DOi]DWRVDQ�HONRSWDWYD�H]
D�V]y��DNNRU�D]W�PRQGDQiP��KRJ\�SROJiUL�N|�
]HJEH� DPL PDJDPDJiEDQ ELUNy]RWW PpJ
D +RUWK\�NRUV]DN ~UKDWQiP V]HOOHPpYHO� GH
DPL ���� XWiQ YpJEHPHQW UDGLNiOLV GHPRN�
UDWL]iOyGiVUD DNWtYDQ Q\LWRWW YROW� ���� XWiQ
± PLQW�VRNDN�V]iPiUD��D�OHJN�O|QE|]ĘEE�KiW�
WpUUHO ± D] YROW D NpUGpV� KRJ\ D] RV]WiO\KDU�
FRV�YLOiJRW�KRJ\DQ�OHKHW�W~OpOQL��1HP�WXGRP�
KRJ\ VLNHU�OW�H DNiU FVDN pU]pNHOWHWQL� KRJ\
D�W~ONpQ\H]WHWĘ�pV�NLIHMH]HWWHQ�IHQ\HJHWĘ�N|�
U�OPpQ\HN�HJ\�WWHVH�QHP�YROW�D�OHJMREE�WiS�
WDODM�WiUVDGDOPL�pEUHGpVHPKH]��+D�H]�QDJ\REE
]DYDURN�QpON�O�PpJLV�EHN|YHWNH]HWW��DQQDN�pQ
KiURP HOHPpW WXGRP IHOLGp]QL�

$]�HJ\LN�HJ\�VDMiWRV�YpOHWOHQ��D]�iOWDOiQRV
LVNROiQNEDQ ~WW|UĘFVDSDWWDQiFV�HOQ|N|W Yi�
ODV]WRWWXQN� pV PHJ LV YROW D KLYDWDORV MHO|OW�
ÈFV HOYWiUV ILiW� ÈFV SDMWiVW JRQGROWiN HUUH
D OHJDONDOPDVDEEQDN� 'H PHJDGYD D YiODV]�
WiV IRUPDL OHKHWĘVpJpW HQJHP� PLQW HJ\ LJD�
]iQ�iOPDWDJ�NHGpO\W�MDYDVROWDN�HOOHQMHO|OWQHN�
DNL HOYROW D] LVNROiEDQ� GH D N|]|VVpJL DNWL�
YLWiV PLQLPXPiW VHP SURGXNiOWD� 0pO\ EH�
Q\RPiVW WHWW YLV]RQW UiP� KRJ\ H]HQ D Yi�
ODV]WiVRQ�D�WHOMHV�HVpO\WHOHQVpJ�iOODSRWiEDQ�LV
RV]WiO\WiUVDLP�HJ\|QWHWĦHQ�WiPRJDWWDN��(UUH�
PLQW NL I|OULDGW iOPiEyO� D PHJYiODV]WRWW HO�
Q|N�KHO\HWWHVHNpQW�Np]EH�UDJDGWDP�D]�DOVy WD�
JR]DWRVRN PHJV]HUYH]pVpW��pV�HJ\�IpOpY�VHP
WHOW�HO� pV�D�NLVGRERVRN�iOWDODP�V]HUYH]HWW�HOLW
JiUGiMD�~M�UHQGHW�YH]HWHWW�EH��YpJH�OHWW�D]�HPH�
OHWHN�N|]|WWL�V]DEDG�N|]OHNHGpVQHN�pV�D�V]��
QHWHNEHQ D IRO\RVyNRQ SiUED UHQGH]HWW
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VRURNEDQ NHULQJWHN�D�PHJ~MXOW�V]HOOHPĦ�NLV�
J\HUHNHN���$ ¶���DV�pYHNEHQ�WDOiONR]WDP�HJ\
UiGLyV�YH]HWĘYHO��DNL�V]pS�HPOpNHNpQW�LGp]WH
IHO D]W D NLW�QWHWĘ ILJ\HOPHW� DPLW NLVVp NR�
UDpUHWW�LIM~ViJL�YH]HWĘNpQW�QHNL�V]HQWHOWHP«��

$�PiVRGLN�HWDS����YROW��HQQHN�OiWWDP�W|EE
DUFiW�LV��LJD]iQ�QHP�YROW�V]pS��KRJ\�HJ\LN�DSDL
QDJ\EiW\iP�GLVV]LGiOiV�HOĘWW�D�PL�iJ\QHPĦV
V]HNUpQ\�QNEH�UHMWHWWH�HO�IHJ\YHUpW«�DPLNRU
pSS�VWDWiULXPRW�KLUGHWWHN���D�YpJNRQNO~]LyMD
V]iPRPUD D]RQEDQ D] YROW� KRJ\ HUĘV]DNNDO
PHJW|UWpN D QHP]HWL N|]DNDUDWRW� pV HEEHQ
D�6]DEDG�(XUySD�5iGLy�KDUViQ\�EL]WDWiVD�HO�
OHQpUH D] RUV]iJ PDJiUD PDUDGW� $ KDWDORP�
PDO YDOy WDNWLNXV YLV]RQ\ D PL NRURV]Wi�
O\XQNQDN�DODSpOPpQ\H�OHWW��HEEHQ�pQ�± D�PD�
JDP�NpQ\H]WHWHWW�NRQRNViJiEDQ�± KDW�KRVV]~
pYLJ D Q\tOW HOKDWiUROyGiVW YiODV]WRWWDP� ËJ\
QHP YROW FVRGD� KRJ\ D] LVNRODL .,6=�V]HU�
YH]HW��DPHO\QHN�ULWND�NLYpWHONpQW�QHP�YROWDP
WDJMD� NHUHN SHUHF QHP MDYDVROWD WRYiEEWD�
QXOiVRPDW� PRQGYiQ� KRJ\ HON|WHOH]HWW WiU�
VDGDORPWXGRPiQ\L�pUGHNOĘGpVHP�LQNiEE�YH�
V]pO\� PLQW pUWpN D SROLWLNDL UHQGV]HU V]iPi�
UD��+D�QLQFV�WDQXOPiQ\L�YHUVHQ\��DNNRU�±�pSS�
~J\� PLQW OHJNHGYHVHEE EDUiWRP� DNL UHPHN
WDQXOyNpQW�RUYRVQDN�NpV]�OW�± KRVV]~�pYHNLJ
YiUKDWWDP YROQD� KRJ\ HJ\HWHPL IHOYpWHOW
Q\HUMHN�

$�KDUPDGLN IRUGXODW D ¶���DV pYHN HOHMp�
UH�HVHWW��DPLNRU�QHP�WXGKDWWDP��GH�PHJpUH]�
WHP��KRJ\�D�.iGiU�UH]VLPEHQ�YiOWR]iV�iOOW�EH�
D�GXUYD�UHVWDXUiFLyW�NRQV]ROLGiFLyV�HJ\H]NHGpV
YiOWRWWD�IHO��IpO I�OOHO�HJ\pENpQW�KDOORWWDP�NRO�
OpJDQĘP YiOyIpOEHQ OpYĘ IpUMpUĘO� KRJ\ D Ui�
NRVLVWD EHO�J\pUHN KRJ\DQ Oi]DGR]WDN pV
V]HUYH]NHGWHN�D�SROLWLNDL�LUiQ\YiOWiV�HOOHQ��Y|�
0ROGRYD $]�HOERFViWRWW�OpJLy FtPĦ DODSPĦ�
YpYHO�� (QQHN D YiOWR]iVQDN LIM~ViJSROLWLNDL
PHJQ\LOYiQXOiVD YROW� KRJ\ D .,6= DQWLHO�
OHQIRUUDGDPL IRJDGNR]iVDLW pV HOODSRVRGy
V]HUYH]ĘPXQNiMiW D IHOVĘRNWDWiVEDQ HJ\ ~M

SURILOODO�HJpV]tWHWWH�NL��D�WXGRPiQ\RV�PXQNiW
PR]JDOPL DNWLYLWiVQDN IRJDGWD HO pV NHUHWHW
DGRWW�D�WXGRPiQ\RV�GLiNN|U|NQHN��+DOOJDWy�
WiUV�QĘ�LP KHWHN OHIRUJiVD DODWW IHOYHWWHN
D�.,6=�EH� pV�DOLJ�WHOW�HO�SiU�KyQDS� V�D]�HJ\H�
WHPL FV~FVYH]HWĘ *ODW] )HUHQF EDUiWRP My�
YROWiEyO��D�NpVĘEE�RO\�UHQHJiW�%HQFH�*\|UJ\
SiUWRV IHO�J\HOHWH DODWW D E|OFVpV]NDUL YH]H�
WpV�GLiNN|UL�IHOHOĘVH�OHWWHP��.LpStWHWWHP�D�GL�
iNN|U|N�NDUL�UHQGV]HUpW�pV�V]HUYH]ĘMH�OHWWHP
D] HOVĘ WXGRPiQ\WHU�OHWL GLiNN|UL NRQIHUHQ�
FLiNQDN� (NNRU OpSWHP NL D V]DNRV WDQXOPi�
Q\RN V]ĦNHEE NHUHWHL N|]�O� PDMG EHOHV]D�
NDGWDP D V]HUYH]HWpStWĘ PXQNiED� GH My pU�
]pVVHO�

+D�OHNHUHNtWHP�D�W|UWpQHWHW��D]W�PRQGKDW�
QiP��KRJ\�D]�HOYRQXOW�PHGLWiOiV�Q\XJDOPL�iO�
ODSRWiEyO�D]�HPHOW�NL��KRJ\�D]�~WW|UĘN�N|]|WW
UipEUHGWHP��KRJ\�YDODPLW�NpSHV�YDJ\RN�WHQ�
QL� µ�� D]W D IHOLVPHUpVW KR]WD� KRJ\ YDODPLW
WHQQL�NHOOHQH��pV�D]�HJ\HWHPL�WDQXOPiQ\RN�GH�
UHNiQ�PHJWDSDV]WDOWDP��KRJ\�OHKHW�LV�YDODPLW
WHQQL D ÄN|]My pUGHNpEHQ´� 0iU DPHQQ\LW pQ
DNNRU D PDJDP WiUVDGDOPLODJ PHJOHKHWĘVHQ
EHV]ĦN�OW SHUVSHNWtYiMiEyO OiWWDP�

+RJ\DQ�DODNXOW��KRJ\�D]�07$�3V]LFKROyJLDL
,QWp]HWpEH�NHU�OW�J\DNRUQRNQDN"�$NNRULEDQ
YROW�RO\DQ��KRJ\�iOOiVLQWHUM~"
$] HJ\HWHPHQ D GLiNN|U|N V]DNPDL pV V]HU�
YH]ĘPXQNiMiEDQ ÄOiWKDWy YROWDP´� HOVĘNpQW
D]�PHU�OW�IHO��KRJ\�D]�~MNRUL�WDQV]pNHN�HJ\L�
NpUH YHJ\HQHN RGD� GH D] HJ\HWHP DNNRUL
�XWyEE�YHOHP�LJD]iQ�MyOHONĦ��SiUWWLWNiUD�D]W�WD�
OiOWD PRQGDQL� KRJ\ QHP OpWHVtW�QN W|UWp�
QpV]GLQDV]WLiNDW D] (/7(�Q� �eGHVDQ\iP
DNNRU NHU�OW D .|]pSNRUL (J\HWHPHV 7|UWp�
QHWL�7DQV]pNUH��PpJ�HOpJ�PpOWDWODQ�KHO\]HWEH�
DGMXQNWXVNpQW��tJ\�D]pUW�D�GLQDV]WLNXV�YLV]R�
Q\RNWyO�QHP�NHOOHWW�DQQ\LUD�WDUWDQL��GH�H]�YROW
D SHUG|QWĘ V]y� pV YpJ�O LV My YROW H G|QWpV��
$ GpNiQ DMiQORWW .DUGRV /DMRV SURIHVV]RU
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~UQDN� DNL D]RQEDQ PiU HON|WHOH]ĘG|WW HJ\
6]RYMHWXQLyEDQ YpJ]HWW KDOOJDWy PHOOHWW� GH
XWyEE�D]pUW�PHJKtYRWW�D�SV]LFKROyJLD�V]DN�HOVĘ
VSHFLiOLV�NROOpJLXPiW�PHJWDUWDQL�D�PLQGHQ�WH�
NLQWHWEHQ�KRPiO\RV�V]RFLiOSV]LFKROyJLiUyO��ËJ\
KR]WDN�D]WiQ�MDYDVODWED�%DUWKD�/DMRVQDN��DNL
D�IHOIXWyEDQ�OpYĘ�DNDGpPLDL�LQWp]HWHW�LJD]JDWWD�
pV�pSS�D]W�WHUYH]WH��KRJ\�HJ\�QpKiQ\�IĘV�FVR�
SRUWRW YHUEXYiO�H WHU�OHWUH��8WiQDP�OpSHWW�EH
SiU�KpWWHO�D]�2UV]iJRV�3HGDJyJLDL�,QWp]HWEĘO
pUNH]Ę 3DWDNL )HUHQF �D VRUV MiWpNRVViJD
YROW� KRJ\ D] Ę ~Q� N|]|VVpJL QHYHOpVL NtVpU�
OHWpW��LVNROiLW�D]�RWW�SiO\DNH]GĘ�IHOHVpJHP�YHWWH
iW�� /iWRP� QHKp] HONpS]HOQL�N� KRJ\ HQQHN
D V]pOHV WHU�OHWQHN DNNRU QHP YROW V]DNPDL
JD]GiMD D] LQWp]HWEHQ� D] LVPHUHWOHQ IHOp SH�
GLJ QHP WyGXOWDN MHOHQWNH]ĘN VHP� tJ\ D]WiQ
D�PDL�pUWHOHPEHQ�YHWW�iOOiVLQWHUM~QDN�PLQGHQ
IHOWpWHOH KLiQ\]RWW�

(J\ HJpV] NLV FVRSRUWRW NpSH]W�QN D] ,Q�
Wp]HWEHQ� D N|]pOHWEĘO LV LVPHUW pV D QHYHOpV�
WXGRPiQ\EDQ QDJ\ WHNLQWpO\W NLYtYy 3DWDNL
)HUHQF YROW D YH]HWĘQN��$�EHPXWDWNR]y LQWp�
]HWL pUWHNH]OHWHQ Ę Yi]ROW IHO HJ\ HONpS]HOpVW
NRQNUpWDQ D NXWDWiVXQN pV WiYODWRVDQ D V]R�
FLiOSV]LFKROyJLD M|YĘMpUĘO� ËJ\ XWyODJ YLV]�
V]DWHNLQWYH�QHP�WDUWRP�PDJiWyO�pUWHWĘGĘQHN�
KRJ\ DNNRU V]�NVpJpW pUH]WHP H]W D] LQWp]H�
WL�Q\LOYiQRVViJ�HOĘWW�EtUiOQL��DEEyO�NLLQGXOYD�
KRJ\ D KD]DL �PpUHLiQXV� WUDGtFLyNNDO UHQ�
GHONH]Ę�FVRSRUWNXWDWiVQiO�NRUV]HUĦEE�pV�W|E�
EHW tJpU D] DWWLWĦG|N NXWDWiVD� +D EHOHJRQ�
GROXQN� KRJ\ H] D ¶���DV pYHN N|]HSpQ ]DM�
ORWW� DPLNRU D] DWWLWĦGGLQDPLND DQJROV]iV]
V]DNLURGDOPD pSS W~OMXWRWW D GHOHOĘMpQ� Q\LO�
YiQ YROW LJD]ViJ D IHOOpSpVHPEHQ� GH H] DQ�
QiO NHOOHPHWOHQHEE YROW� 3DWDNLEDQ D]RQEDQ
YROW NHOOĘ N|]pOHWL E|OFVHVVpJ� KRJ\ NH]HOQL
WXGWD�H]W�D�KHO\]HWHW��ÄOiP� GHPRNUDWLNXV�YL�
WiEDQ V]�OHWLN D N|]|V NRQFHSFLy´�� D FVR�
SRUWNRKp]Ly�N|]|V�WpPiMiEDQ�NLNDQ\DUtWRWWXQN
HJ\ DWWLWĦGYLV]RQ\RNUD �OiWHQV LGHROyJLDL

V]HUNH]HWUH��NRQFHQWUiOy�V]HOHWHW��YLV]RQ\ODJ
U|YLG LGĘQ EHO�O +DOiV] /iV]Oy pV 0DUWRQ
0DJGD�WiUVDViJiEDQ�HJ\�KDQJ�WpVW�MHOHQWĘ�DW�
WLWĦGNRQIHUHQFLiW�LV�UHQGH]W�QN�D]�LQWp]HWEHQ�
pV�3DWDNL�UpYpQ�NHU�OWHP�DWWLWĦGV]DNpUWĘNpQW
NDSFVRODWED D 7|PHJNRPPXQLNiFLyV .XWD�
WyN|]SRQWWDO� .DSWDP WHUHW D NXWDWyFVRSRU�
WXQNEDQ��GH�LWW�VHP��NpVĘEELHNEHQ�VHP�YROWDP
My EHRV]WRWW��$�PDJD FVLV]ROW PRGRUiEDQ H]W
IHMH]WH NL 3DWDNL )HUHQF iOWDO tURWW HOVĘ PXQ�
NDKHO\L pUWpNHOpVHP LV �ÄFVDN UHPpOQL OHKHW�
KRJ\�V]HUpQ\VpJH�D�M|YĘEHQ�LV�PHJyYMD�D]�LQ�
WHOOHNWXiOLV I|OpQ\ pU]pNHOWHWpVpWĘO´�� (OVĘ
LJD]L HJ]LV]WHQFLiOLV NRQIOLNWXVRPEDQ D]RQ�
EDQ��DPLNRU�D�YpU�PDU[LVWD�DPEtFLyNDW�WiSOiOy
V]HPpO\LVpJ�OpOHNWDQL�FVRSRUW����EHQ�NLSpFp]WH�
KRJ\ pUWHNH]pVHP QHP IHOHO PHJ D NDQGLGD�
W~UD�LGHROyJLDL�N|YHWHOPpQ\HLQHN��pUH]WHP�3D�
WDNL� +DOiV] pV D NLVVp GHUPHGW LQWp]HWL N|]�
YpOHPpQ\ FVHQGHV WiPRJDWiViW� �(]W D *DUDL
/iV]Oy EHDGYiQ\iYDO NH]GĘGĘ YLWiW D YpJpQ
0iWUDL /iV]Oy DNDGpPLNXV� RV]WiO\HOQ|N
D PDJD LURQLNXV PRGRUiEDQ ]iUWD OH� D Q\tOW
YLWiEDQ NHOOHWW YROQD D] LGHROyJLDL IHQQWDUWi�
VRNNDO PHJV]yODOQL� PiUSHGLJ ÄD SpQ]WiUWyO
YDOy�WiYR]iV�XWiQ�QLQFV�KHO\H�UHNODPiFLyQDN´��

0L�WHWWH�OHKHWĘYp�D�KDWYDQDV�KHWYHQHV�pYHN�IRU�
GXOyMiQ��KRJ\�N|]YpOHPpQ\�NXWDWiVRN�pV�DWWL�
WĦGYL]VJiODWRN�LQGXOKDVVDQDN�PHJ�D�V]RFLDOLV�
WD�0DJ\DURUV]iJRQ"�.L�NLN�KR]WiN�OpWUH�D�7|�
PHJNRPPXQLNiFLyV�.XWDWyN|]SRQWRW"�+RJ\DQ
WHNLQWHWW�D�SROLWLNDL�YH]HWpV�H]HNUH�D�YL]VJiODWRNUD
pV�PHQQ\LEHQ�YROW�NtYiQFVL�D]�HUHGPpQ\HNUH"
$�Q\XJDWL Q\LWiVQDN H] D FVtUiMD VHP QiOXQN
MHOHQWNH]HWW HOVĘNpQW� GH LWW ERQWDNR]RWW NL
WHOMHVHQ� eUWHOPHV PHJROGiVNpQW H]W D UiGLy
pV WHOHYt]Ly V]HUYH]HWpKH] pV D NRUV]HUĦ W|�
PHJNRPPXQLNiFLyV�NXWDWiVRNKR]�FVDWROWiN�
6]HFVNĘ�7DPiV�)RUG�|V]W|QGtMMDO�D]�(J\HV�OW
ÈOODPRNEDQ MiUW pV HUUH J\ĦMW|WW WDSDV]WDOD�
WRNDW��$] LQWp]PpQ\QHN HUHGHWLOHJ D NpWIHMĦ

eOHW~WLQWHUM~ +XQ\DG\ *\|UJJ\HO ��
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+DEVEXUJ VDVUD HPOpNH]WHWĘ YH]HWpVH YROW�
D�WXGRPiQ\RV�LJD]JDWy�PHOOHWW�HJ\��J\YH]HWĘ
LJD]JDWy�LV��D�0yUD�XQRND�9pV]LWV�)HUHQF��ė
D V]HPpO\L�NLYiODV]WiV�pV�D�V]HUYH]HWL�NRQWUROO
EL]WRVtWpND YROW D NH]GHWL LGĘNEHQ� pV ĘKR]]i
WDUWR]RWW�D�V]pSV]iP~�NpUGH]ĘEL]WRV�NLYiODV]�
WiVD��$�.iGiU�NRU�HOOHQWPRQGiVRV�NpSOHWpKH]
WDUWR]LN� KRJ\ LGH RO\DQ ILDWDORNDW YiORJDWRWW
|VV]H��DNLNQHN�LVNROi]iVD��SiO\DNH]GHWH��QRWD
EHQH SROLWLNDL PHJEt]KDWyViJD HOpJ SUREOH�
PDWLNXV�YROW�± QHNL�YLV]RQW�YROW�SROLWLNDL�HUHMH
HJ\ LO\HQ NpQ\HV KHO\HQ HJ]LV]WHQFLiW� QHP
HJ\V]HU�WRYiEEWDQXOiVL�OHKHWĘVpJHW�EL]WRVtWDQL
V]iPXNUD �DPLUH OiWYiQ\RV SpOGD /HYHQGHO
ÈGiP YDJ\ +DQQ (QGUH QHKH]HQ LQGXOy pV
OiP� PDJDVUD tYHOĘ SiO\DIXWiVD�� ė YROW pV
PDUDGW D 7.�WyO YDOy WiYR]iVD XWiQ LV �DPL�
NRU EHOpSWHP pQ WXGRPiQ\RV KHO\HWWHVNpQW�
D] 057 HOQ|NL WLWNiUViJiQDN YH]HWĘMH� pV pU�
GHNOĘGĘ�MyLQGXODWiQDN�MHOHNpQW�D]�pQ�HOVĘ�QD�
J\REE��W|EEHN�N|]W�7ULDQRQ�HPOpNpW������EHQ
IHOHPOHJHWĘ�� NXWDWiVRP HOĘYL]VJiODWiEDQ LV
UpV]W YiOODOW� D ÄFVDOiGW|UWpQHW´ HOVĘ SUyEiMD
WHKiW D 0yUD�OHV]iUPD]RWWDN N|UpEHQ IRO\W�

$�NXWDWyN ]|PH N|]JD]GiV] YROW pV V]R�
FLROyJXV OHWW� GH SV]LFKROyJXVRN LV YROWDN D]
DODStWyN�N|]|WW��YHOHP�LV�M|WWHN����EHQ�QpKi�
Q\DQ� $ W|PHJNRPPXQLNiFLyV WpPiN PHJ�
UHQGHOĘMH D] 057 YROW� GH LWW WHUPpV]HWHVHQ
QDJ\REE YROW D PR]JiVWpU� PLQW D SROLWLNDL
N|]YpOHPpQ\�NXWDWiV�WHU�OHWpQ��DPHO\QHN�Wp�
PiLW D SiUWN|]SRQW MHO|OWH PHJ pV ILQDQV]t�
UR]WD��(]�XWyEELDN�N|]|WW�YROWDN�pUGHNHVHN�pV
NXWDWKDWDWODQRN LV �PLQW D 6]RYMHWXQLyKR]
YDOy YLV]RQ\�� GH XQLNiOLV HUHGPpQ\HN V]��
OHWWHN D N|]WXGDWEDQ UHMOĘ LVPHUHWHNUĘO� JD]�
GDViJL�Qp]HWHNUĘO�pV�YiUDNR]iVRNUyO��DNWXiOLV
WiUVDGDOPL�SROLWLNDL NpUGpVHNUĘO�

0D ~J\ HPOpNH]QHN YLVV]D D 7.�UD D]
HJ\NRUL PXQNDWiUVDN� KRJ\ H] HJ\ ~M� pUGH�
NHV� V]DNPDL� N|WHWOHQ KHO\ YROW� pV H] YDOy�
EDQ LJD]� EiU DNNRU RNR]RWW QpPL GLVV]RQDQ�

FLiW��KRJ\�NRUUHNW�H�NLYpWHOH]HWW�PXQNDIHOWp�
WHOHN�N|]|WW�MyUpV]W�]iUW�SROLWLNDL�N|U�V]iPiUD
YpJH]QL WiUVDGDORPNXWDWy PXQNiW� eQ YLV]�
V]DWHNLQWĘHQ VHP OiWRN HEEHQ PRUiOLV SURE�
OpPiW��My�PLQWDYpWHOOHO� MDYXOy�PyGV]HUWDQQDO
YpJ]HWW NXWDWiVRN HUHGPpQ\HL PiLJ WDQXOVi�
JRVDN� pV�D�SROLWLNDL�YH]HWpVW�OHJIHOMHEE�V]HP�
EHVtWHWWpN�D�N|]WXGDW�KR]]iIpUKHWĘ�WpQ\HLYHO�
$ SiUWYH]HWĘN D WXGRPiQ\RVDQ PHJDODSR�
]RWW LVPHUHW� pV YpOHPpQ\NXWDWiVW NLHJpV]tWĘ
LQIRUPiFLyQDN�WHNLQWHWWpN�HJ\�W|EEFVDWRUQiV
UHQGV]HUEHQ� DKRYi EHIRO\W D PLQGHQIpOH
V]HUYH]HWHN iOWDO J\ĦMW|WW pV V]ĦUW �KHWL"
KDYL"� ÄDJLWSURS´ MHOHQWpV� 9DOyV]tQĦOHJ Qp�
KiQ\DNDW pUGHNHOWHN D OHHJ\V]HUĦVtWHWW IRU�
PiEDQ�LV�Q\DNDWHNHUW�HUHGPpQ\HN��LO\HQ�YROW
PRQGMXN D] $JLWSURS�2V]WiO\ pOpQ IHOWĦQW
*UyV] .iURO\�

(OĘDGiViEDQ�D]W�PRQGWD��KRJ\�D�7.�EDQ�D�OH�
JHQGiV�$QQ�$UERU�L�WiUVDGDORPNXWDWy�LQWp]HW
NLFVLQ\tWHWW�PiViW�SUyEiOWD�PĦN|GWHWQL��+RQ�
QDQ�LVPHUWH��KRJ\DQ�PĦN|GLN�HJ\�DPHULNDL
WiUVDGDORPNXWDWy� LQWp]HW" 0HQQ\LUH� WXGRWW
HJ\iOWDOiQ�V]DEDGRQ�KR]]iMXWQL�D�QHP]HWN|�
]L�V]DNLURGDORPKR]"
$] 07$ 3V]LFKROyJLDL ,QWp]HWEHQ HOHLQWH
YDOyEDQ FVDN HJ\�NpW N|Q\YK|] MXWRWWXQN
KR]]i��EiU�D]�LQWp]HW�PXQNDWiUVDL�NRUiEEDQ�Qp�
KiQ\ DODSYHWĘ PXQNiW PHJ�PHJUHQGHOWHN
D�N|Q\YWiU�V]iPiUD��eUGHNHV�PyGRQ�PHJYROW
SpOGiXO +HLGHU HJ\HG�OL pV HJ\HG�OiOOy PR�
QRJUiILiMD D] LQWHUSHUV]RQiOLV YLV]RQ\RNUyO�
D NRJQLWtY V]RFLiOSV]LFKROyJLD NODVV]LNXV
PĦYH� DPL HOVĘ ROYDVPiQ\DLP HJ\LNH OHWW�
+XV]RQpYHV NRURPEDQ�W|EEV]|U�MiUWDP�$XV]W�
ULi�EDQ��DKRO�VRUR]DWEDQ�YiViUROWDP�D]�~Q��URUR
]VHEN|Q\YHNHW��DPHO\HN�DODSYHWĘHQ�HXUySDL
V]HU]ĘNWĘO�pV�HXUySDL�NXWDWiVL�Ei]LVRQ�NLWĦQĘ
NLWHNLQWpVW DGWDN D SV]LFKROyJLD WiUVDGDORP�
WXGRPiQ\L NDSFVROyGiVDLUyO� PpJ D YpOH�
PpQ\NXWDWiVRN DODSMDLUyO LV�

�� )h/g3 0iUWD ± 6=$%Ï eYD



$] DPHULNDL WXGRPiQ\RVViJUyO YLV]RQ\�
ODJ�KDOYiQ\�HONpS]HOpVHLP�OHKHWWHN�HEEHQ�D]
LGĘV]DNEDQ��GH�KRJ\�HQQHN�D�SV]LFKROyJLD�WiU�
VDGDORPWXGRPiQ\L KDWiUYLGpNpQ PHJKDWi�
UR]y D EHIRO\iVD� H]W QHP YROW QHKp] IHOLV�
PHUQL��$�6RFLDO�5HVHDUFK�,QVWLWXWH��65,� QHP
HJ\ YROW D NXWDWyLQWp]HWHN N|]�O� KDQHP HJ\
NLYpWHOHV�SpOGiQ\��WXGWRPPDO�D]�HJ\HWOHQ�iO�
ODPL IHQQWDUWiV~ N|]JRQGRONRGiV�YL]VJiOy
KHO\ D OHJLJpQ\HVHEE LQWHUGLV]FLSOLQiULV KiW�
WpUUHO��PHO\QHN�HJ\LN�PpO\�W|UWpQHWL�J\|NHUH
D�.XUW�/HZLQ�iOWDO�DODStWRWW�FVRSRUWGLQDPLNDL
ODERUDWyULXP YROW� (] D] LQWp]PpQ\ V]RFLROy�
JXVRN��SV]LFKROyJXVRN�pV�NXWDWiV�PyGV]HUWDQL
V]DNHPEHUHN YiORJDWRWW HJ\�WWHVpW |OHOWH IHO
pV�V]HUYH]HWL�HJ\VpJHLW�NRPELQiOWD�RO\DQ�Py�
GRQ� DPL HQJHP D�7.�UD HPOpNH]WHWHWW� (OVĘ
DONDORPPDO� MyYDO NpVĘEE� ���� NDUiFVRQ\D
WiMiQ�W|OW|WWHP�RWW�HJ\�KyQDSRW�PLQW�D�OHJHQ�
GiV 5REHUW =DMRQF pV D] pSS DNNRU KR]]iWiU�
VXOy +D]HO 0DUNXV YHQGpJH� DNLN N|]HOUĘO
PHJLVPHUWHWWHN�D]�LQWp]PpQ\�PĦN|GpVpYHO�pV
DNLNQHN�WXGRPiQ\RV�PXQNiMiW�H]W�N|YHWĘHQ
pYWL]HGHNLJ�N|YHWWHP���0HJMHJ\]HP��KRJ\�H]
D�QpKiQ\�KpW�DONDOPDW�DGRWW�DUUD��KRJ\�=DMRQF
pUGHNOĘGpVpUĘO D OHQJ\HO SROLWLND LUiQW PHJ�
J\Ę]ĘGMHN��/iWWDP��KRJ\�PLO\HQ�PHJIRQWROWDQ
UHIOHNWiO D OHQJ\HORUV]iJL NDWRQDL KDWDORP�
iWYpWHOUH� 8J\DQH] D] HUĘV OHQJ\HO N|WĘGpV
LQVSLUiOWD ĘW DUUD��KRJ\�D�UHQGV]HUYiOWiV�XWiQ
VHJtWVHQ OpWUHKR]QL D] 65, OHQJ\HO PiViW pV
SDUWQHULQWp]HWpW��

$] DPHULNDL V]RFLiOSV]LFKROyJLiUyO WHU�
PpV]HWHVHQ�PLQG�W|EEHW�LVPHUWHP�PHJ�D�7.
N|Q\YWiUD�MyYROWiEyO��PHJ�KiW�D�3V]LFKROyJLDL
6]HPOH URYDWYH]HWĘMHNpQW UHFHQ]LyV SpOGi�
Q\RNDW NpUWHP D] DPHULNDL N|Q\YNLDGyNWyO�
DPL HJ\ NLYiOy N|Q\YWiUIHMOHV]WpVL OHKHWĘ�
VpJQHN EL]RQ\XOW� ���� pV ���� IRUGXOyMiQ
iPRNIXWiVV]HUĦ�OiWRJDWiVW�WHWWHP�D]�(J\HV�OW
ÈOODPRNEDQ� HJ\ DNDGpPLiN N|]|WWL V]HU]Ę�
GpV DODSMiQ KiURP KyQDS DODWW WL]HQNpW N��

O|QE|]Ę HJ\HWHPHW NHUHVWHP IHO PRKy WX�
GiVV]RPMMDO� V H] QHPFVDN HJ\ NDODQGRV ~WL
SURJUDP YROW� GH MyO NLDNQi]RWW OHKHWĘVpJ LV
D V]RFLiOSV]LFKROyJXVRNNDO YDOy LVPHUNH�
GpVUH� (EEĘO D OHJE�V]NpEE DUUD YDJ\RN�
KRJ\�RO\DQ�ILDWDODEE�V]DNHPEHUHNHW�WDOiOWDP
pV N|W|WWHP YHO�N pOHWUH V]yOy NROOHJLiOLV
pV�YDJ\�EDUiWL�NDSFVRODWRW��PLQW�D�QDJ\�V]DN�
PDL iWW|UpVHN HOĘWW iOOy 'DYLG +DPLOWRQ�
6XVDQ )LVNH��'LDQH�0DFNLH�pV�W|EEHQ�PiVRN�
(]HN PHJKDWiUR]y DODNMDL OHWWHN D] LQIRUPi�
FLyIHOGROJR]iVL SDUDGLJPiQ Q\XJYy ~M NRJ�
QLWtY�V]RFLiOSV]LFKROyJLiQDN� pV�UHQGNtY�OL�VH�
JtWVpJHW�MHOHQWHWWHN�DEEDQ��KRJ\�HQQHN�D]�pY�
WL]HGHNLJ GRPLQiOy W|UHNYpVQHN D IHMOĘGpVpW
Q\RPRQ�N|YHWKHVV�N� $�V]HPpO\HV�HPOpNHN
N|]p�WDUWR]LN�HJ\�I�VW|V�SXEEDQ�W|OW|WW�KRVV]~
HVWH�6XVDQ�)LVNH�NHO��DNL�pSS�DNNRU�V]|UQ\HQ
QiWKiV YROW� GH HOHP]Ę JRQGGDO pV KLKHWHWOHQ
pOHVOiWiVVDO�PHVpOWH�HO�QHNHP�D]�DPHULNDL�V]R�
FLiOSV]LFKROyJLiQDN�HJ\�NtY�OiOOy�V]iPiUD�RO\
QHKH]HQ�IHOGHUtWKHWĘ�V]RFLRPHWULDL�V]HUNH]H�
WpW� 'DYLG +DPLOWRQ V]WHUHRWtSLiNUyO V]yOy
NODVV]LNXV tUiVD DNNRU PpJ QHP YRQ]RWW
V]DNPDL N|]ILJ\HOPHW� pQ YROWDP D] HOVĘ Oi�
WRJDWyMD (XUySiEyO pV LJHQFVDN PDUDGDQGy
HPOpNHW�KDJ\WDP�FVDOiGMiEDQ�LV��DPLNRU�HJ\
YDOyGL V]ĘUEXQGiEDQ PHJpUNH]WHP .DOLIRU�
QLiED�HJ\�V]tMDNNDO�|VV]HIRJRWW�KDWDOPDV�EĘ�
U|QGGHO��DPHO\EHQ�DNNRUUD�PiU�IHOKDOPR]RWW
UHQJHWHJ V]DNN|Q\YHW YRQV]ROWDP� (EEĘO
D�VRNNROy�pOPpQ\EĘO��DPLW�Q\~MWRWWDP��OHWW�HJ\
W|EE pYWL]HGHV EHQVĘVpJHV FVDOiGL EDUiWViJ�

(QQHN�D]�XWD]iVQDN�D]�HOVĘ�iOORPiVD�YROW
%LOO�0F*XLUH�pV�%RE�$EHOVRQ�<DOH (J\HWHPH�
pV H] DGWD V]iPRPUD D] HOVĘ LJD]L iWWHNLQWpVW
DUUyO��KRJ\�KRJ\DQ�Qp]�NL��KRJ\DQ�PĦN|GLN�HJ\
MHOHQWĘV DPHULNDL HJ\HWHP pV DQQDN SV]LFKR�
OyJLD WDQV]pNH� $ VRUV N�O|Q|V NHJ\HOPpEĘO
H]HQ�D]�~WRQ�D�.DQVDV�&LW\�PHOOHWWL��HOGXJRWW�
/DZUHQFH�EHQ�WDOiONR]KDWWDP�)ULW]�+HLGHUUHO
LV��EHSLOODQWiVW�Q\HUWHP�DEED�PLOLĘEH��DPLEHQ
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pOW� PHJLVPHUNHGKHWWHP IHOHVpJpYHO� *UDFH�
V]HO LV� DNL RO\ QDJ\ V]HUHSHW MiWV]RWW DPHUL�
NDL SiO\DIXWiViEDQ� $] DVV]RQ\RN V]HUHSH
H]HNQHN D YLOiJNODVV]LVRNQDN D] pOHWpEHQ
QDJ\RQ�IRQWRVQDN�WĦQW��GH�KiW�H]�QHP�RNR]�N��
O|Q|VHEE PHJOHSHWpVW�

+RJ\DQ� IRUGXOW� D]� pUGHNOĘGpVH� D� QHP]HWL
V]WHUHRWtSLiN�pV�D]�DXWRV]WHUHRWtSLiN�IHOp"
0LQW PRQGWDP� D N|]WXGDWEDQ pOĘ ± D] RNWD�
WiV iOWDO LV IRUPiOW ± W|UWpQHOHPIHOIRJiV pU�
GHNHOW�HUHGHWLOHJ� pV�H]W�D�V]DNGROJR]DWRPEDQ
D] ~Q� DODSIRJDOPDN DEV]WUDNW V]LQWMpQ UD�
JDGWDP�PHJ��(J\�GRORJ�D]RQEDQ��KRJ\�KRJ\DQ
GHILQLiOMiN D] HPEHUHN� PLW MHOHQW V]iPXNUD
D�QHP]HW�YDJ\�WiUVDGDOPL�RV]WiO\��pV�HJ\�Pi�
VLN� KRJ\ NRQNUpW QHP]HWHNHW pV IRJODONR]i�
VL�NDWHJyULiNDW�KRJ\DQ�OiWQDN��H]HNKH]�PLO\HQ
V]WHUHRWLS�Qp]HWHN�N|WĘGQHN��PLO\HQ�N�O|QE�
VpJHNHW HPHOQHN NL pV PLO\HQ pUWpNHOpVL KLH�
UDUFKLiNDW DONRWQDN N|]|WW�N�

6DMiW NXWDWiVDLP ORJLNiMD pV QHP XWROVy�
VRUEDQ 0pUHL )HUHQF NRPPHQWiUMD |V]W|Q�
]|WW�HQJHP�DUUD��KRJ\�NRQNUpW�QHP]HWHN��WiU�
VDGDOPL�IRJODONR]iVL�NDWHJyULiN�pV�NRUV]DNRN
IHOIRJiViW PyGV]HUHVHQ WDQXOPiQ\R]]DP�
DPLKH]�D]�2VJRRG�IpOH�V]HPDQWLNXV�GLIIHUHQ�
FLiO HJ\ QHP V]RNYiQ\RV� GH QpPL iWDODNt�
WiVVDO N�O|Q|VHQ DONDOPDV HV]N|]QHN EL]R�
Q\XOW��$�WiUVDGDORPV]HPOpOHW�WDQXOPiQ\R]iVD
VRUiQ MXWRWWDP HO D QHP]HWMHOOHP]pVHNKH]�
N|]W�N D PDJ\DU DXWRV]WHUHRWtSLiKR]��$] YL�
V]RQW V]HUHQFVpV IRUGXODW YROW� KRJ\ D] iOWD�
ODP�D�¶���HV�pYHN�HOHMpQ�PHJNH]GHWW�V]WHUHR�
WtSLD� �WDUWDORP���YL]VJiODWRN�HJ\V]HULEHQ�HJ\
SURVSHUiOy V]DNWHU�OHW N|]pSSRQWMiED NHU�O�
WHN��pSSHQ�D]�HPOtWHWW�'DYH�+DPLOWRQ�UpYpQ�D]
LQIRUPiFLyIHOGROJR]iVL�SDUDGLJPD�MHOHQWĘVp�
JpW V]RFLiOSV]LFKROyJLiEDQ D FVRSRUWV]WHUHR�
WtSLiN��IRUPDL��V]HUYH]ĘGpVpEHQ�GHPRQVWUiO�
WiN��$]��QQHSL�N|WHWEHQ�+DPLOWRQ�NLWpUW�DUUD�
KRJ\ D] pYWL]HGHNHQ NHUHV]W�O D V]RFLiOSV]L�

FKROyJLDL V]DNLURGDORP ILJ\HOPpQHN IyNX�
V]iEDQ iOOy V]WHUHRWtSLDNXWDWiV URSSDQW V]DN�
LURGDOPiEDQ KRVV]~ LGĘQ NHUHV]W�O VDMiWRV�
EL]RQ\RV pUWHOHPEHQ HOV]LJHWHOW YROW D] pQ
V]WHUHRWtSLDWDUWDOPDNUD pV �UHQGV]HUHNUH LUi�
Q\XOy YL]VJiOyGiVRP� 8WyEE D]RQEDQ (DJO\�
)LVNH pV PiVRN UpYpQ H] D WpPDLUiQ\ LV HOĘ�
WpUEH NHU�OW� PLQW DKRJ\ XWyEE EL]RQ\XOW ~W�
W|UĘ WiMpNR]yGiVQDN NHUHV]WNDWHJRUL]iFLy
WiUJ\N|UpEHQ YpJ]HWW NXWDWiVDLP VRUD �PD�
J\DUiQ��KD�QHP]HWL�pV�IRJODONR]iVL�V]HPSRQ�
WRNDW NHUHV]WH]�QN� �WN|]WHW�QN� DNNRU D NpW
V]HPSRQW PLO\HQ V~OO\DO HVLN ODWED���$�NXWD�
WiVDLP ORJLNiMD HOYLWW DGGLJ D IHOWpWHOH]pVLJ�
KRJ\ D] HPEHUHN IHMpEHQ� VĘW D N|]IHOIRJiV�
EDQ D WiUVDGDORPUyO ÄLPSOLNiOW HOPpOHW´ pO�
D V]WHUHRWtSLiN EL]RQ\RVDQ QHP PDJXNEDQ
iOOQDN� KDQHP UHQGV]HUEH V]HUYH]ĘGQHN�

1\LOYiQ�JRQGRONRGRWW�D]RQ��KRJ\�KD�QHP�NH�
U�OW�YROQD�NL�D�7.�EyO�pV�QHP�OHWW�YROQD�HJ\H�
WHPL�RNWDWy��KRJ\DQ�DODNXOW�YROQD�D]�pOHWH��
0L�D]��DPLW�Q\HUW�YROQD��PL�D]��DPLW�YHV]WHWW
YROQD"
(] HJ\ V]RNDWODQ� GH pUGHNHV NpUGpV� D YDOy�
ViJ KDWiUDLQ iWELOOHQYH� .H]GHQpP D IRQiN�
MiYDO� KRJ\ ± V]HULQWHP ± PL QHP OHWW YROQD
�PiVNpQW��D]�HJ\HWHPHQ��KD�pQ�QHP�M|Y|N�LGH�

+iURP�GROJRW�HPHOQpN�NL� (J\UpV]W�D]�DN�
NRU PpJ FVDN ELPEy]y� PDMG NpVĘEE PHJ�
HUĘV|GĘ V]RFLiOSV]LFKROyJLD PiV KHO\HW IRJ�
ODOW YROQD HO D SV]LFKROyJXVNpS]pVEHQ� D] LWW
RNWDWRWW�LVPHUHWHN�UHQGV]HUpEHQ��$�YLOiJ�HJ\H�
WHPHLQ NpW KHO\HQ LV WDQtWDQDN V]RFLiO�SV]LFKR��
OyJLiW� SV]LFKROyJLDL WDQV]pNHNHQ pV V]RFLR�
OyJLDL WDQV]pNHNHQ� (]HQ VW~GLXPRNQDN D]
LVPHUHWDQ\DJD UpV]EHQ D]RQRV� GH MyUpV]W HO�
WpUĘ�LV��KLV]HQ�D]�RNWDWiVEDQ�PiV�NRQWH[WXVED
NHU�OQHN��pV�KiW�EL]RQ\RV�IRNLJ�PiV�LVNROiNDW�
PiV NXWDWiVIRO\DPRNDW LV NpSYLVHOQHN� WHKiW
QpPLOHJ HOWpUĘ V]DNLURGDORPUD WiPDV]NRG�
QDN���$] (/7(�Q D ¶���HV pYHN HOHMpQ D V]R�
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FLiOSV]LFKROyJLD RNWDWiViW D %7. V]RFLROy�
JLD WDQV]pNH YiOODOWD pV YLWWH��$] pQ PHJMHOH�
QpVHP� V]HUHSYiOODOiVRP pV NLDODNXOy V]DN�
FVRSRUWRP RV]WRWWD PHJ H]W D V]HUHSHW�
D SV]LFKROyJXVNpS]pVQHN VDMiW V]RFLiOSV]L�
FKROyJLiMD�OHWW��pV�D�PHJ�PHJ~MXOy�WDUWDOPL�pV
V]HUYH]HWL�IHMOHV]WpVEHQ�tJ\�OHWW�ÄQpJ\PH]ĘV´
D SV]LFKROyJLDRNWDWiV� D] iOWDOiQRV� D V]HPp�
O\LVpJ�� D IHMOĘGpV� pV D V]RFLiOSV]LFKROyJLD
DODSGLV]FLSOtQiLUD pStWYH� (UUH D SV]LFKROy�
JXVNpS]pVHQ�EHO�O�NLDODNXOW�LUiQ\UD� WHU�OHWUH
NH]GHWEHQ�D]�(/7(�Q��PDMG�DPLNRU�D�NpS]Ę�
KHO\HN�RV]WyGYD�V]DSRURGWDN��DNNRU�RUV]iJR�
VDQ LV� NLKDWRWW D] pQ V]DNPDL pUGHNOĘGpVHP�
LUiQ\XOWViJRP�pV�PHJJ\Ę]ĘGpVHP��+DQJV~O\W
NDSRWW�EHQQH�D�V]HPpO\SHUFHSFLy��D]�DWWLWĦG|N
pV V]WHUHRWtSLD LVPHUHWDQ\DJD� pV YLV]RQ\ODJ
pOpQN pV N|]YHWOHQ NDSFVRODWEDQ iOOWXQN
D ¶���DV� ¶���HV pYHN GRPLQiQV V]DNPDL LUi�
Q\iYDO� D] LQIRUPiFLyIHOGROJR]iVL SDUDGLJ�
PiQ�Q\XJYy�V]RFLiOSV]LFKROyJLiYDO��+RJ\�QH
FVDN D SR]LWtYXPRNUyO EHV]pOMHN� Q\LOYiQ D]
pQ LUiQ\XOWViJRP pV V]DNPDL WDSDV]WDODWRP
EHIRO\iVROWD D]W LV� KRJ\ D] iOWDOXQN WiUJ\DOW
V]DNLURGDORP XJ\DQ NtVpUOHWL MHOOHJĦ YROW� GH
WDQtWYiQ\DLP pV PXQNDWiUVDLP FVDN HOYpWYH
YpJH]WHN NtVpUOHWHNHW� ,QNiEE LQYROYiOyGWDN
VDMiWRV WiUVDGDOPL FVRSRUWRNRQ YDJ\ UHSUH�
]HQWDWtY PLQWiNRQ Q\XJYy VRNYiOWR]yV OHtUy
YL]VJiODWRNED��(]�YDODPLO\HQ�pUWHOHPEHQ�HJ\
GHYLDQFLD YROW pV KiWUiQ\ PLVV]LyQN WHNLQWH�
WpEHQ� KRJ\ OpSpVW WDUWVXQN D QHP]HWN|]L WX�
GRPiQ\RVViJJDO�

(J\ PiVLN HOWpUpV ± D] HONpS]HOW HVHWEHQ�
KRJ\�QHP�D]�HJ\HWHPUH�M|Y|N�±� KRJ\�D�SV]L�
FKROyJLD�WDQV]pNHLQHN��LQWp]HWpQHN�V]HUYH]HWL
VWiWXVD�PLQGHQ�EL]RQQ\DO�PiVNpQW�DODNXOW�YRO�
QD� $�SV]LFKROyJLD�D�¶���HV�pYHNWĘO�NH]GĘGĘHQ
HJ\�LGHROyJLDL�V]RURQJDWiVEyO�NLPHQHN�OĘ��WX�
GDWRVDQ�IHMOHV]WHWW�V]DNWHU�OHW�YROW��GH�KRJ\�H]
D�IHMOHV]WpV�PLO\HQ�IRUPiW�|OW�pV�PLW�HUHGPp�
Q\H]� DEEDQ NLQHN�NLQHN OHKHWHWW V]HPpO\HV

IHOHOĘVVpJH��$] 07$�3V]LFKROyJLD %L]RWWVi�
JD��DPHO\QHN�HOQ|NH�D�NULWLNXV�LGĘNEHQ�ÈGiP
*\|UJ\�SURIHVV]RU�YROW��PHOOHWWH�SHGLJ�pQ�YRO�
WDP�D�WLWNiU��D]W�D�V]HUHSHW�NDSWD��KRJ\�HJ\�~Q�
7iUFDN|]L�3V]LFKROyJLDL�%L]RWWViJ�QpYHQ�|V]�
V]HKDQJROMD D N�O|QE|]Ę PLQLV]WpULXPRN
SV]LFKROyJLiW pULQWĘ IHMOHV]WpVHLW �NXULy]XP�
KRJ\ HEEHQ D] HJ\H]WHWpVEHQ 9L]\ (� 6]LO�
YHV]WHU�D]�HJpV]VpJ�J\L�PLQLV]WpULXPRW�NpS�
YLVHOWH��+RIIPDQQ�5y]VD�PHJ�D]�RNWDWiVL�WiU�
FD IHMOHV]WpVHLKH] DVV]LV]WiOW�� $= (/7(�Q
LO\HQ KiWV]pOOHO SiUEDQ IHMOĘGKHWHWW D V]HPp�
O\LVpJ� pV V]RFLiO�V]DNiJ��$�%|OFVpV]HWWXGR�
PiQ\L .DURQ D 3HVWL %DUQDEiV XWFDL pS�OHW
���HPHOHWpQ�VĦUĦQ�ODNRWW�V]REiNEDQ�V]RURQJy
SV]LFKROyJLD YLV]RQ\ODJ V]HUpQ\ EHIRO\iVW
J\DNRUROW��GH�H]�D�KHO\]HW�D�GpNiQViJRP�HOĘWW�
DODWW�pV�XWiQ�HOpJ�VRNDW�YiOWR]RWW��$�QHYHOpVWX�
GRPiQ\ iUQ\pNiEyO NLNHYHUHGW�QN� NH]GH�
PpQ\H]Ę�V]HUHSHW�YiOODOWXQN�D�WDQiUNpS]pV�iW�
VWUXNWXUiOiViEDQ��D�GRNWRUL�NpS]pV�LUiQ\tWiVi�
EDQ�pV�D�3K'�UHQGV]HU�EHYH]HWpVpEHQ��VĘW�PL
OHWW�QN D]RN� DNLN D] LGHJHQ Q\HOYĦ NpS]pVW
PHJNH]GW�N D NDURQ �DPLW HJ\pENpQW PLQG�
PiLJ�QHP�N|YHWHWW�VHQNL�D]�HJpV]�HJ\HWHPHQ��
$QpON�O� KRJ\ D] LQWp]PpQ\SROLWLNDL WpQ\�
NHGpVHP V~O\iW HOW~OR]QiP� D]W J\DQtWRP�
KRJ\�D������HV�pYHN�HOHMpQ�HQQHN�YROW�UpV]H
DEEDQ��KRJ\�D�UHNWRUL�YH]HWpV�HJ\�3HGDJyJLDL
pV 3V]LFKROyJLDL .DU OpWUHKR]iViW NH]GHPp�
Q\H]WH��pV�KRJ\�HEEH�D�%|OFVpV]HWWXGRPiQ\L
.DU 0DQKHU] .iURO\ GpNiQ ~U YH]HWpVpYHO
± PLQGHQ EHOVĘ HOOHQiOOiV pV KiERUJiV HOOH�
QpUH ± EHOHPHQW� $ .DU NLDODNtWiVD WHUPp�
V]HWHVHQ NROOHNWtY PXQND YROW� pV NDUDODStWy
GpNiQNpQW�QDJ\V]HUĦ�VHJtWĘWiUVDLP�YROWDN��$]
HVHPpQ\HN LO\HQ OiQFRODWD QpON�O LV ± PLQW
D�KD]DL�WXGRPiQ\RVViJEDQ�iOWDOiEDQ�± EL]WRV�
KRJ\ D SV]LFKROyJLD V~O\D pV V]HUYH]HWL SR�
]tFLyMD�HUĘV|G|WW�YROQD��GH�PHJOHKHW��KRJ\�QHP
OHWW YROQD HJ\ ~M NDU DONRWyHOHPH pV QpYDGy�
MD��1HP�]iURP�NL��KRJ\�D]�LGĘN�P~OiViYDO�DNiU
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D 7HUPpV]HWWXGRPiQ\L .DU NHUHWHLEHQ WDOiO�
WD�YROQD�PHJ�D�PDJD�V]ROLG�KHO\pW��PLQW�DKRJ\
H]�D�WHUPpV]HW��pV�WiUVDGDORPWXGRPiQ\RN�N|�
]|WW�KtGYHUĘ�V]HUHSHW�EHW|OWĘ�V]DNWXGRPiQQ\DO
D YLOiJEDQ J\DNUDQ PHJHVLN� W|EEQ\LUH IL�
QDQFLiOLV RNRNEyO��

$�KDUPDGLN IHOWpWHOH]KHWĘ N�O|QEVpJ� KD
QHP�M|WWHP�YROQD�D]�HJ\HWHPUH��D]�iOWDOiEDQ
D�IHOVĘRNWDWiVL�UHIRUPRN�pV�VDMiWRVDQ�D�SHGD�
JyJXVNpS]pV WHU�OHWpQ PXWDWNR]RWW YROQD�
0L D UHQGV]HUYiOWy E|OFVpV]NDURQ PHJERQ�
WRWWXN D IHOVĘRNWDWiV .iGiU�NRUL UHQGMpW� ~M�
UDUHQGH]W�N�D�KDOOJDWy�pV�LQWp]PpQ\�YLV]RQ\iW�
D] ~Q� WDQHJ\VpJUHQGV]HUUHO J\DNRUODWLODJ
NUHGLWUHQGV]HUW�YH]HWW�QN�EH��pV�D�WDQXOPiQ\RN
V]HUYH]pVpEHQ PLQGHQ NRUiEELQiO QDJ\REE
V]DEDGViJRW�EL]WRVtWRWWXQN��W|EEFLNOXV~�NpS�
]pVEHQ�JRQGRONRGWXQN��(]HNHW�D�YiOWR]iVRNDW
YLOiJOiWRWW�HPEHUHN�W|EEHQ�LQVSLUiOWiN��5LWRyN
=VLJPRQG� *UDQDV]WyL *\|UJ\ pV .ODQLF]D\
*iERU��YDJ\�D]�RSHUDWtY�iWDODNtWiVEDQ�KĘVL�V]H�
UHSHW�YiOODOy�1iGDVG\�ÈGiP�pV�3DSS�/DMRV�pV
WDOiQ QHP XWROVyVRUEDQ MyPDJDP� -RJV]D�
EiO\ED� PLQLV]WpULXPL YH]HWpVEH� D] HJ\H�
WHPYH]HWpV NRQ]HUYDWLYL]PXViED HJ\DUiQW
EHOH�WN|]W�QN� pV D IHONDYDUy YiOWR]WDWiVRN
XWiQ�0DQKHU]�.iURO\�GpNiQ�~UUD�KiUXOW�D�NRQ�
V]ROLGiOiV� (QQHN HOOHQpUH pV H]]HO HJ\�WW D]
(/7(�%7.�UHIRUPMDLQDN�My�UpV]H�IHQQPDUDGW�
RUV]iJRVDQ LUUDGLiOW� PHJiJ\D]RWW D NUHGLW�
UHQGV]HU�EHYH]HWpVpQHN�pV�D]�~Q��ERORJQDL�UH�
IRUPRNQDN� ���� XWiQ� .OLQJKDPPHU ,VWYiQ
UHNWRUViJD�LGHMpQ�D�WDQiUNpS]pV�E|OFVpV]PR�
GHOOMH PLQG HUĘWHOMHVHEEHQ pUYpQ\HV�OW D]
(/7(�Q� (]�YROW�D]��DPLW�D�ERORJQDL�UHIRUPRN
KDUFDLEDQ D] (/7( IHO WXGRWW PXWDWQL pV RU�
V]iJRV OpSWpNEHQ LV NHUHV]W�O WXGRWW YLQQL D]
RNWDWiVL NRUPiQ\]DW IHQQWDUWiVDL pV D WHUPp�
V]HWWXGRPiQ\RV WHU�OHW QDJ\RQ KDJ\RPi�
Q\RV HOYHL HOOHQpEHQ� ���� XWiQ D]RQEDQ
QHP�iOOW�MyO�HQQHN�D]�(/7(�WDQiUNpS]pVL�PR�
GHOOQHN�D�V]pQiMD��$�W|EEFLNOXV~�UHQGV]HUQHN

D�WHOMHV�NLIXWiViW�D�WDQiUNpS]pV�J\DNRUODWiEDQ
QHP WXGWXN NLSUyEiOQL �MyV]HULYHO HJ\HWOHQ
pUWHNH]pVW LVPHUHN��DPHO\�D�PRGHOOQHN�D]�HO�
IRJDGRWWViJiW OHJDOiEE D WDQiUNpS]ĘNQHN
D�N|UpEHQ�V]LV]WHPDWLNXVDQ�YL]VJiOWD��HXUySDL
KiWWpUHQ���QpKiQ\�pY�DODWW�YLVV]DiOOtWRWWiN�D�WD�
QiUNpS]pV�RV]WDWODQ�IRUPiMiW��$�SHGDJyJLDL�pV
SV]LFKROyJLDL VW~GLXPRN LVPpW KiWWpUEH V]R�
UXOWDN�D�GLV]FLSOLQiULV�WDQDQ\DJKR]�NpSHVW��VĘW
D] HJ\VpJHV WDQiUNpS]pV LV ± UpV]LQW ± YLV]�
V]DERPORWW�iOWDOiQRV�pV�N|]pSLVNRODL�WDQiURN
IHONpV]tWpVpUH� 0HJOHKHW� KRJ\ D] (/7(�KH]
pV V]HPpO\ V]HULQW D] pQ QHYHPKH] N|W|WW
UHIRUPYiOODONR]iVXQN FVDN HJ\ NLWpUĘ OHV]
D�SHGDJyJXVNpS]pV�KD]DL�W|UWpQHWpEHQ��GH�D]
HXUySDL WUHQGHNNHO YDOy V]LQNURQMiW� JRQGR�
ODWpEUHV]WĘ��IHMOHV]WĘ�KDWiVDLW�QHKp]�HOYLWDWQL�
(UUĘO�OHKHW�V]yOQL�HOLVPHUĘHQ��YDJ\�IHOUyQL�QH�
NHP� GH D SHGDJyJXVNpS]pV QpON�OHP D]
HJ\HWHPHQ�pV�RUV]iJRVDQ�QHP�tJ\�DODNXOW�YRO�
QD D] HOP~OW Wt] pYEHQ�

'H�PRVW�YLVV]DWpUHN�D]�HUHGHWL�V]HPpO\HV
NpUGpV�NUH�������EHQ�NRQIOLNWXV�WiPDGW�D�7.�
LJD]JDWy�6]HFVNĘ�7DPiV�pV�N|]WHP��ÄHOYHV]�
WHWWHP D EL]DOPiW´� DKRJ\ H]W HJ\ KDWyUiV
SiUWEL]RWWViJL�YLWD�VRYiQ\�HUHGPpQ\HNpQW�OH�
V]ĦUWpN� IHOPRQGWDP pV iOOiV QpON�O YROWDP
KyQDSRNLJ��$NNRULEDQ�H]�V]RNDWODQ�YROW��PL�
XWiQ KRVV]~ KyQDSRNLJ PHJILJ\HOWHN pV OH�
KDOOJDWWDN��QHP�OHKHWHWW�WXGQL��KRJ\�H]�PHQ\�
Q\LEHQ PLQĘV�O SROLWLNDL �J\QHN� 1DJ\RQ
WDQXOViJRV YROW PHJWDSDV]WDOQL� KRJ\ D ]X�
KDQyUHS�OpV�LGHMpQ�KRJ\�IRUGXOQDN�HO�D]�HP�
EHUWĘO��D�V]y�V]RURV�pUWHOPpEHQ�LV���pV�KiQ\DQ
pV NLN PDUDGQDN� DNLN pUGHNOĘGpVW pV VHJtWĘ�
NpV]VpJHW WDQ~VtWDQDN� +D D] 20 IĘRV]WiO\�
YH]HWĘMH� .DUGRV -y]VHI pV D] (/7( UHNWRUD�
ÈGiP *\|UJ\ QHP YiOODOMD GRFHQVL HOĘWHU�
MHV]WpVHP NRFNi]DWiW� NpW IRUJDWyN|Q\Y PD�
UDGW YROQD� $] HJ\LN D] (J\HV�OW ÈOODPRN�
D 7.�V NRQIOLNWXV N|]YHWOHQ HOĘ]PpQ\H D]
YROW��KRJ\�D�YLVHJUiGL�NHOHWL±Q\XJDWL�V]RFLiO��
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SV]LFKROyJXVWDOiONR]y�XWiQ�pUWHVtWpVW�NDSWDP�
KRJ\ D] LGHOiWRJDWyN MDYDVODWiUD D VWDQIRUGL
KtUHV�QHYHV &HQWHU�IRU�$GYDQFHG�6WXGLHVQiO
SiO\i]KDWRN |V]W|QGtMUD� *\HUPHNL ĘV]LQWH�
VpJJHO PHVpOWHP H]W 6]HFVNĘ�7DPiVQDN� DNL
± ILQRPDQ�V]yOYD ± LQWp]PpQ\L pV�V]HPpO\HV
NRFNi]DWRW WDOiOW EHQQH� +D ¶���EHQ LWWKRQ
QHP EROGRJXORN� DNNRU IHOWHKHWĘHQ PHJNt�
VpUOHN pOQL H]]HO D OHKHWĘVpJJHO� pV ± ~J\ KL�
V]HP ± PHJ WXGWDP YROQD NDSDV]NRGQL D]
DPHULNDL HJ\HWHPL YLOiJEDQ��$�EHWDJR]yGiV
Q\LOYiQ QDJ\ HUĘIHV]tWpVW LJpQ\HOW YROQD� pV
EL]WRVDQ QHP D] LQWp]PpQ\UHQGV]HU iWIRU�
PiOiViUD�IRUGtWRWWDP�YROQD�HUĘIHV]tWpVHLPHW�
GH�WDOiQ�PpJ�D]�LGHRORJLNXV�Qp]HWUHQGV]HUHN
pV�NRJQLWtY�VWtOXVRN�WDQXOPiQ\R]iViW�LV�IRO\�
WDWQL WXGWDP YROQD� (QQpO D IDQWi]LDMiWpNQiO
N|QQ\HEE�HOJRQGROQL��KRJ\�KD�D]�(/7(�QHP
DONDOPD]� DNNRU LV WDOiONR]XQN .HOHPHQ
/iV]OyYDO� pV Ę pSS~J\ LQYLWiO D GHEUHFHQL
SV]LFKROyJXVNpS]pVEH V]RFLiO�SV]LFKROyJLiW
WDQtWDQL� PLQW WHWWH H]W D YDOyViJEDQ LV D Si�
UL]VL SV]LFKROyJLDL YLOiJNRQIHUHQFLiQ�

%HV]pOMHQ�D�WDQtWiVVDO�NDSFVRODWRV�Qp]HWHLUĘO�
PLW�WDUWRWW�IRQWRVQDN�H]HQ�D�WpUHQ�pV�PLpUW"�.��
O|Q|VHQ�My�OHQQH��KD�EHV]pOQH�D�GHEUHFHQL�pYHN�
UĘO�� D]� RWWDQL� SV]LFKROyJLDV]DN�DODStWiVUyO��
$] ~WW|UpV pOYH]HWpYHO J\ĦMW|WWHP D V]RFLiO��
SV]LFKROyJLD RNWDWiViKR] DQ\DJRW �IHOKDV]�
QiOYD D V]RFLROyJLDL WDQV]pNHQ NLDGRWW V]|�
YHJJ\ĦMWHPpQ\HNHW�pV�N�O|Q|VNpSSHQ�D]RNDW
D WDQXOPiQ\YiORJDWiVRNDW� DPHO\HNHW W|EE�
WDUWDOPLODJ YiOWR]y NLDGiVEDQ &VRSRUWOpOHN�
WDQ FtPHQ�3DWDNL�)HUHQF��6]RFLiOSV]LFKROyJLD
FtPHQ pQ MHOHQWHWW�QN PHJ� PDMG &VHSHOL
*\|UJ\ WXGRPiQ\W|UWpQHWL FpO]DWWDO DGRWW NL
D *RQGRODW .LDGyQiO�� pV N�O|QE|]Ę YiOWR�
]DWRNDW�SUyEiOWDP�NL�D�WDQDQ\DJ�IHOpStWpVpUH�
$�W|EE V]HOOHPL J\|NpUEĘO WiSOiONR]y HPSL�
ULNXV�V]RFLiO�SV]LFKROyJLD�LVPHUHWDQ\DJD�HOpJ
V]|YHYpQ\HV� YLV]RQ\ODJ WiYRO HVĘ WDQ�

DQ\DJUpV]HN N|]|WW LV YDQ W|UWpQHWL pV JRQ�
GRODWL |VV]HI�JJpV� tJ\ NLYiOWNpSS DONDOPDV
DUUD��KRJ\�JRQGRONRGWDWy�NpUGpVHNHW�WHJ\�QN
IHO� 7|UHNHGWHP D] HPSLULNXV YL]VJiODWRN
UpV]OHWH]Ę EHPXWDWiViUD� GH DUUD LV� KRJ\
D KDOOJDWyNDW UiKDQJROMDP D] |VV]HI�JJpVHN
NHUHVpVpUH� (]pUW LV D V]RFLiOSV]LFKROyJLDL
YL]VJiN�KRVV]~�LGĘQ�iW�HOpJ�NRPRO\�SUyEDWp�
WHOW MHOHQWHWWHN� DPHO\UH D KDOOJDWyN VRN QD�
SRQ pV pMV]DNiQ NHUHV]W�O LQWHQ]tYHQ NpV]�O�
WHN� (]HNQHN�D�YL]VJiNQDN�PLQG�%XGDSHVWHQ�
PLQG 'HEUHFHQEHQ YROW HJ\ V]ĦUĘ V]HUHSH
LV��pV�XJ\DQDNNRU�VRNDNNDO�WDOiONR]WDP��DNLN
XWyODJ Myt]Ħ JRQGRONRGWDWy IHODGDWNpQW HP�
OpNH]WHN UiMXN� .pW� EL]RQ\RV IRNLJ HOiJD]y
W|UHNYpV YH]HWHWW D] RNWDWiVEDQ� HJ\IHOĘO D]W
pUH]WHP N|WHOHVVpJHPQHN� KRJ\ D QHP]HW�
N|]L �PL pYWL]HGHLQNEHQ G|QWĘHQ DPHULNDL�
IĘiUDP�DNWXiOLV�PRQGDQLYDOyMiW�N|]YHWtWVHP�
KDOOJDWyN�QDJ\�W|PHJppUW�YLVHOW�IHOHOĘVVpJJHO
QH HJ\HGL OHiJD]iVRNDW YDJ\ NXULy]XPV]HUĦ
|WOHWHNHW PXWDVVDN EH� NDSFVRODW� pV YHU�
VHQ\NpSHVVp UHPpOWHP WHQQL KDOOJDWyLQNDW�

0iVUpV]W D V]RFLiOSV]LFKROyJLD HVHWpEHQ
PHJNHU�OKHWHWOHQ YROW� KRJ\ D] HPEHUHN WiU�
VDGDOPL�YLV]RQ\DLUyO�V]yOYD�D�WXGRPiQ\RV�Qp�
]ĘSRQW pV EL]RQ\tWiV IHOWpWHOHL N|]|WW
WiUVDGDOPL�SROLWLNDL GLOHPPiNDW pULQWV�QN�
ÒJ\ JRQGRORP� KRJ\ H WHNLQWHWEHQ D UHQG�
V]HUYiOWiVQDN VHP NHOOHWW VHPPLW NRUULJiOQL
D PL V]RFLiO�SV]LFKROyJLDL WDQDQ\DJXQNRQ pV
PRQGDQLYDOyQNRQ��LWW�FVDN�XWDORN�D�V]HPpO\HV
pUWpNUHQGV]HUHN� D N�O|QE|]Ę NRJQLWtY VWtOX�
VRN��D�NRJQLWtY�NRQ]LV]WHQFLD�WRU]tWy�KDWiVDL�
YDJ\ D] HOĘtWpOHWHVVpJ EHPXWDWiViUD�

1HP YROW V]iPRWWHYĘ N�O|QEVpJ DEEDQ�
DPLW %XGDSHVWHQ YDJ\ 'HEUHFHQEHQ WDQtWRW�
WDP� XJ\DQDNNRU D NpW KHO\ V]HOOHPLVpJH
± D�KDOOJDWyN�|VV]HWpWHOH�PLDWW�± QHP�NLV�PpU�
WpNEHQ�N�O|QE|]|WW�HJ\PiVWyO��.�O|Q|VHQ�DN�
NRU� DPLNRU D SV]LFKROyJLD V]DN D] LJpQ\HN�
KH] NpSHVW QDJ\RQ V]ĦN KDOOJDWyOpWV]iPPDO

eOHW~WLQWHUM~ +XQ\DG\ *\|UJJ\HO ��

$/.$/0$=277 36=,&+2/Ï*,$ ����� ��������±���



UHQGHONH]HWW %XGDSHVWHQ� YROW YDODPL WiUVD�
GDOPLODJ�pV�LQWHOOHNWXiOLVDQ�EHOWHUMHV�D]�(/7(�
RNWDWiVEDQ��QpPLOHJ�HONpQ\H]WHWHWW�pV�ILQQ\iV
MHOOHJ��$�./7(�Q VRNNDO YiOWR]DWRVDEE YROW
D�KDOOJDWyN�|VV]HWpWHOH��HQQHN�PHJIHOHOĘHQ�W|E�
EHW�MHOHQWHWW�pV�W|EEHW�KR]RWW�V]iPXNUD�D�SV]L�
FKROyJLD�V]DN�OiWRJDWiVD��7|EE�DPEtFLyW�pV]�
OHOWHP�EHQQ�N��pV�H]pUW�LV�V]iPRPUD�N�O|Q|�
VHQ�NHGYHV�YROW�RWW�WDQtWDQL��.HOHPHQ�/iV]Oy
SURIHVV]RU KHO\L JiUGiMD PHOOHWW D IRQWRV
DODSGLV]FLSOtQiNDW�EXGDSHVWL�OHMiUyN�Q\~MWRW�
WiN� RO\DQ HUĘIHV]tWpVVHO� DPLW DQ\DJLODJ WX�
ODMGRQNpSSHQ�QHP�LV�OHKHWHWW�LJD]iQ�KRQRUiOQL�
0DJDP�UpV]pUĘO�HJ\�ILDWDO�NXWDWyL�N|UW�DODNt�
WRWWDP NL �W|EEHN N|]|WW D NpVĘEEL YH]HWĘ
0�QQLFK�ÈNRV�pV�%XJiQ�$QWDO��6]LV]LN�(ULND
pV�$F]pO�ÈJQHV��0pV]iURV�$UDQND�pV�D�NRUiQ
HOKXQ\W�6DOOD\�+HGYLJ�UpV]YpWHOpYHO���DPHO\
'HEUHFHQL� NRPSOH[� WXGDWYL]VJiODW FtPHQ
D�QHYHOpVL�UHQGV]HU�pV�GHYLDQFLiN�pU]pNHQ\�WiU�
VDGDOPL�NpUGpVHLUĘO�D]�DWWLWĦGPpUpVHN�UHQGH�
]HWW W|PHJpW YpJH]WH� 6]�NVpJ YROW DUUD LV�
KRJ\ D QHYHOpVWXGRPiQ\ ROGDOiQ NLVVp NpS�
OpNHQ\�KHO\HW�HOIRJODOy�SV]LFKROyJLD�V]HUYH]HWL
KHO\]HWpW�PHJV]LOiUGtWVXN��H]pUW�LV�D�EXGDSHV�
WL WHHQGĘLP PHOOHWW LGĘV]DNRVDQ iWYHWWHP
D�WDQV]pN�YH]HWpVpW� pV�D�V]DSRURGy�V]iP~�RN�
WDWyN VHJtWVpJpYHO pV pUGHNpEHQ LJ\HNH]WHP
PHJWHQQL�PLQGHQW��KRJ\�|QiOOy�SV]LFKROyJLDL
LQWp]HW�M|MM|Q�OpWUH�D�%7.�NHUHWHLEHQ�������pYLJ
YROW�LQWHQ]tY�PXQNDNDSFVRODWRP�'HEUHFHQQHO�
$�OpWUHM|WW�LQWp]HWQHN�D�YH]HWpVpUH�D]RQEDQ�PiU
QHP WXGWDP YiOODONR]QL� QHP XWROVyVRUEDQ
D]pUW� PHUW DNNRU LQGXOWDP KRVV]DEE ~WUD D]
(J\HV�OW ÈOODPRNED�

%HV]pOMHQ�DUUyO�D�W|UHNYpVpUĘO��KRJ\�DPHULNDL
V]DNN|Q\YHN� OHJ\HQHN� HOpUKHWĘN� PDJ\DUXO��
0LpUW�WDUWRWWD�H]W�DQQ\LUD�IRQWRVQDN"�0LO\HQ
DNDGiO\RNED��WN|]|WW"
$]�YROW�D�FpORP��KRJ\�D]�RNWDWiV�pYWL]HGHV�HO�
PDUDGiViW�EHKR]]XN��pV�HOĘEE�XWyEE�HO�NHOOHWW

pV�HO�OHKHWHWHWW�pUQL�D]W�D�KHO\]HWHW��KRJ\�D�OHJ�
IULVVHEE pV OHJMREE DPHULNDL WDQN|Q\YHNHW
KDV]QiOMXN D NpS]pVEHQ�

$�VRUV N�O|Q|VHQ NHJ\HV YROW� D �����HV
pYHN IRUGXOyMiQ D OHJLVPHUWHEE pV OHJW|EEUH
pUWpNHOW DPHULNDL WDQN|Q\YHNHW EDUiWDLP�
6XVDQ )LVNH pV WiUVV]HU]ĘYHO 'LDQH 0DFNLH
tUWD��H]HNHW�D]�Ę�KR]]iMiUXOiVXNNDO��OWHWW�N�iW
PDJ\DUUD�

8J\DQDNNRU D] 2VLULV .|Q\YNLDGyYDO
YDOy HJ\�WWPĦN|GpV NHUHWpEHQ NpW VRUR]DWRW
LV LQGtWRWWDP� DQQDN MHJ\pEHQ� KRJ\ VHJtWVH
D�KDOOJDWyNQDN�pV�D�V]RFLiOSV]LFKROyJLD�DNWtY
PĦYHOĘLQHN D WXGRPiQ\W|UWpQHWL iWOiWiViW pV
HOĘUHWHNLQWpVpW� (]W V]ROJiOWD HJ\IHOĘO $�V]R�
FLiOSV]LFKROyJLD�NODVV]LNXVDL VRUR]DW��DPHO\�
EHQ WHOMHV +HLGHU� pV )HVWLQJHU�PRQRJUiILD�
LOOHWĘOHJ D V]HU]ĘYHO HJ\�WW� GH iOWDODP LV
YiORJDWRWW =DMRQF� pV 0F*XLUH�J\ĦMWHPpQ\�
WRYiEEi D] iOWDODP NODVV]LNXVQDN GHNODUiOW
NRUWiUV +DPLOWRQ� pV )LVNH�|VV]HiOOtWiV LV
PHJMHOHQKHWHWW PDJ\DU Q\HOYHQ�

$ PiVLN VRUR]DW FtPpW ± $� V]RFLiOSV]L�
FKROyJLD�PiVRGLN�pYV]i]DGD ± 0F*XLUH�WĘO
N|OFV|Q|]WHP� DNL PpJ D ¶���HV pYHNEHQ
MyVODWRNED ERFViWNR]RWW V]DNPiQN NLOiWiVDLW
LOOHWĘHQ� (QQHN D NLDGYiQ\VRUR]DWQDN D]
HJ\HV N|WHWHLW PDJDP YiORJDWWDP� GH D OHJ�
IRQWRVDEE�G|QWpV�PDJXNQDN�D�V]HU]ĘNQHN�D�NL�
YiODV]WiVD�YROW��(]�XJ\DQLV�QHP�t]OpVtWpOHW��KD�
QHP HJ\IDMWD MyVODW� NLQHN D PXQNiVViJD
OHV]�PpUWpNDGy�D�UiN|YHWNH]HQGĘ�pYHNEHQ��pY�
WL]HGHNEHQ�

eV PD PiU HOPRQGKDWMXN� KRJ\ QHP YROW
URVV] G|QWpV %DQDML pV -RVW� 6LGDQLXV pV
.UXJODQVNL PXQNiLQDN D NLDGiVD� (]HN D NL�
DGYiQ\RN�PLQG�D]W�V]ROJiOWiN��KRJ\�WiUVDGD�
ORPWXGRPiQ\L V]DNPiQN W|UWpQHWL IHMOĘGpV�
PHQHWpW� HQQHN |VV]HI�JJpVHLW PHJLVPHUMpN
D KDOOJDWyN� 9DODPLQW NL�NL WHKHWVpJH V]HULQW
OHJ\HQ�NpSHV�PHJtWpOQL��KRJ\�PLO\HQ�LUiQ\ED
PXWDW D V]DNPD IHMOĘGpVH�
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6]iPRV�HXUySDL�RUV]iJEDQ�LJ\HNH]QHN�D�NXU�
]XVRNDW�DQJROXO�WDUWDQL� pV�D�GLiNRN�DQJROXO
YL]VJi]QDN��0L�HUUĘO�D�YpOHPpQ\H"�$]�(/7(�Q
D]�LGHJHQ�Q\HOYĦ�0$�pV�%$�JRQGRODWD�PLNRU
V]�OHWHWW�PHJ��pV�KRJ\DQ�OiWMD�D�M|YĘMpW"
$�SV]LFKROyJLD�HJ\HWHPHV�LJD]ViJRNDW�tJpUĘ
WXGRPiQ\��PpJ�KD�H]HU�V]iOODO�LV�N|WĘGLN�DK�
KR] D N|]HJKH]� DPHO\EHQ NXWDWMiN pV NLpSt�
WLN��(]�HJ\�DONDOPDV�WHU�OHW�DUUD��KRJ\�YLOiJ�
Q\HOYHQ WDQtWViN pV WDQXOMiN� DPL D M|YĘEHQL
V]DNPDL�NRPPXQLNiFLyW�LV�QDJ\EDQ�VHJtWL��$]
DQJRO�NXU]XVRN�pV�YL]VJiN�HOV]DSRURGiViQDN
YDQ NpW WHUPpV]HWHV HOĘIHOWpWHOH� OHJ\HQ� DNL
D]�DXWHQWLNXV�QHP]HWN|]L�V]DNLURGDORP�Q\HO�
YpQ�QHP�FVDN�ROYDV��KDQHP�WDQtWDQL�LV�WXG��pV
D�KDOOJDWyN�Q\HOYL�IHONpV]�OWVpJH�LV�OHJ\HQ�HOH�
JHQGĘ� KRJ\ H]HQ D NLFVLW PHVWHUNpOW� IXUFVD
V]DNQ\HOYHQ�HOĘEE�XWyEE�pUWVHQHN�pV�EHV]pO�
MHQHN��$PLNRU�N|]HO�IpO�pYV]i]DGD�D�V]RFLiO��
SV]LFKROyJLiW PHJNH]GW�N WDQtWDQL 0DJ\DU�
RUV]iJRQ��DNNRU�Q\LOYiQYDOyDQ�HJ\LN�IHOWpWHO
VHP YROW PHJ� 0LQW D] (/7( DQJRO Q\HOYĦ
NpS]pVH SpOGi]]D �DPLW D ¶���HV pYHN HOHMpQ
D 0DJ\DURUV]iJUD N�OI|OGLHNHW WRERU]y &RO�
OHJH�,QWHUQDWLRQDOPHJNHUHVpVpUH�LQGtWRWWXQN
HO�� D] RNWDWyL JiUGD PiUD PiU NLpS�OW� (UHG�
PpQ\HVHQ� VĘW Q|YHNYĘ YRQ]HUĘYHO NpSHV
DQJRO Q\HOYĦ�RNWDWiVW�IRO\WDWQL��DPL�pSS�PRVW
WHUMHG�PDMG�NL�D�KDUPDGLN�FLNOXVUD��D�3K'�NpS�
]pVUH���(]HQ�D�V]DNRQ�D]�DQJROQ\HOY�WXGiV�PiU
KRVV]~�LGĘ�yWD�D�IHOYpWHO�pV�D�W~OpOpV�N|YHWHO�
PpQ\H��$]�DQJRO�Q\HOYĦ�V]DNV]|YHJHN�ROYD�
ViVD PDJiWyO pUWHWĘGĘ UpV]H D V]HPLQiULXPL
PXQNiQDN pV WHUPpV]HWHV HOĘIHOWpWHOH D GRO�
JR]DWRN pV pUWHNH]pVHN HONpV]tWpVpQHN�

(]�D�WHQGHQFLD�Q\LOYiQ�WRYiEE�HUĘV|GLN��D]W
D]RQEDQ ± QpPLOHJ J|UFV|VHQ UDJDV]NRGYD
D 0DJ\DU 7XGRPiQ\RV $NDGpPLD ��� V]i�
]DGEDQ PHJIRJDOPD]RWW UHQGHOWHWpVpKH] ±
IRQWRVQDN�JRQGRORP��KRJ\�D�SV]LFKROyJLiQDN
PHJOHJ\HQ�D�PDJ\DU�V]DNQ\HOYH�pV�PpUWpNDGy
LURGDOPD� LO\HQ pUWHOHPEHQ VH V]DNDGMRQ NL

D�KD]DL�NXOWXUiOLV�N|]HJEĘO��KDQHP�OHJ\HQ�WiU�
J\D D V]pOHVHEE N|UEHQ IRO\y pUWHOPLVpJL
GLVNXU]XVQDN� D]�LVNROiEDQ�LV�pStWJHWHWW��HUĘ�
VtWHWW N|]PĦYHOWVpJQHN� 0D J\DNUDQ DONDO�
PD]XQN�HPHONHGHWW�NLIHMH]pVHNHW��D]�D]RQEDQ
PHJJ\Ę]ĘGpVHP V]HULQW HJ\ YDOyGL QHP�
]HWVWUDWpJLDL NpUGpV� KRJ\ D NRUV]HUĦ WXGR�
PiQ\RVViJ HOpUKHWĘ OHJ\HQ PDJ\DU Q\HOYHQ
LV��PLN|]EHQ�HOHPL�V]�NVpJOHW�QN��KRJ\�PĦ�
YHOĘL EHQQH OHJ\HQHN D QHP]HWN|]L YpUNH�
ULQJpVEHQ� ( WHNLQWHWEHQ N�O|Q|VQHN WDUWRP�
KRJ\ DNiU D] (/7(�Q D SV]LFKROyJLD D]
HJ\HWOHQ�V]DN��DKRO�UHQGV]HUHV�LGHJHQ�Q\HOYĦ
NpS]pV�IRO\DPDWRVDQ�]DMOLN��IHMOHV]WL�PDJXNDW
D]�RNWDWyNDW�pV�DONDOPDW�NtQiO�KD]DL�pV�N�OI|OGL
KDOOJDWyN WDOiONR]iViUD�

7DQiUNpQW�PLO\HQ�WXODMGRQViJRNNDO�UHQGHONH]Ę
GLiNRNUD�ILJ\HO�IHO"�0LO\HQ�WXODMGRQViJRNDW
WDUW�HOĘQ\|VQHN��DPLNRU�YDODNLW�GRNWRUL�KDOO�
JDWyNpQW�HOYiOODO"�0LW�JRQGRO�DUUyO��KRJ\�HJ\�
UH�W|EE�WHKHWVpJHV�SV]LFKROyJLDKDOOJDWy�PHJ\
N�OI|OGUH"
$UUyO� KRJ\ D WHKHWVpJHV KDOOJDWy U|YLGHEE�
KRVV]DEE�LGHLJ�N�OI|OGL�WDQXOPiQ\RNDW�IRO\WDW
pV WDSDV]WDODWRNDW V]HUH]� D PDJDP UpV]pUĘO
D OHJMREEDNDW JRQGRORP� ėV]LQWpQ VDMQiORP�
KRJ\ D PL NRURV]WiO\XQNQDN HUUH PiU FVDN
IHOQĘWW V]DNHPEHUNpQW YROW OHKHWĘVpJH� PD�
JDP �� pYHV YROWDP� DPLNRU V]DNPDL ~WUD
WXGWDP PHQQL�$QJOLiED� D /RQGRQ�6FKRRO�RI
(FRQRPLFVUD�+LOGH�+LPPHOZHLWKH]�pV�D�VKHI�
ILHOGL HJ\HWHPUH� 3HWHU :DUUKR]� D] HOĘEEL
LUiQ\tWRWWD Ui D ILJ\HOPHPHW D] HV]PHL WDUWD�
ORP pV D JRQGRONRGiVL VWtOXV NHWWĘVVpJpUH�
D] XWyEEL D V]HPpO\SHUFHSFLy NXWDWiVL HUHG�
PpQ\HLQHN pV PyGV]HUWDQiQDN D V]HUYH]HWL�
DONDOPD]iVL OHKHWĘVpJHLW PXWDWWD EH�

0LQGNHWWĘ IRQWRV WiPSRQW YROW NpVĘEEL
PXQNiPEDQ� RO\DVPL� DPLUH D] HPEHU W|�
PpQWHOHQ�V]DNLURGDORP�ROYDVWiQ�VHP�pEUHG�Ui
|QHUĘEĘO�
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.LIHMH]HWWHQ |U�O|N DQQDN� KRJ\ D UHQG�
V]HUYiOWiV LGHMpQ HJ\LNH OHKHWWHP D]RQ IHO�
VĘRNWDWiVL YH]HWĘNQHN� DNLN D] HXUySDL KtG�
YHUpVW PHJQ\LWy 7HPSXV SURJUDPRNDW �D]
(UDVPXV�HOĘGMpW��NLGROJR]WiN�pV�LQGtWRWWiN��.H�
YHVHQ�WXGMiN�WDOiQ��KRJ\�PDJD�D�7HPSXV�V]y�
D] HXUySDL FtPNH LV PDJ\DU OHOHPpQ\ YROW�
$ PĦHJ\HWHP NLYiOy QHP]HWN|]L UHNWRUKH�
O\HWWHVH� /DMRV 7DPiV VRN PiV IHOVĘRNWDWiVL
UHIRUPPXQNiODW�N|]HSHWWH�|WO|WWH�NL�H]W�D�EH�
WĦV]yW�LV��5pV]W�YHWW�pV�~WW|UĘMH�YROW�HQQHN�D]
HXUySDL NH]GHPpQ\H]pVQHN� DPHO\QHN D KD�
]DL�V]HUYH]HWL�NHUHWHLW�LV�NUHDWtYDQ�DODNtWRWWD�
$ PĦHJ\HWHPL pV E|OFVpV]NDUL UHIRUPNHGY
D ¶���DV� ¶���HV pYHN IRUGXOyMiQ |V]W|Q|]WH
HJ\PiVW��pV�PDJDP�LV�UpV]HVH�YROWDP�D�V]DN�
pUWĘL�FVRSRUWQDN��DPHO\�D�7HPSXV�HOVĘ�NHOHW�
HXUySDL SiO\i]DWDLW %U�VV]HOEHQ pUWpNHOWH�

$ KDOOJDWyN PDL HOYiQGRUOiVD D] PiV�
W|EE�pV�URVV]DEE��PLQW�N�OI|OGL�WDQXOPiQ\RN
IRO\WDWDWiVD� (QQHN YDQQDN V]RFLiOSV]LFKR�
OyJLDL�YRQDWNR]iVDL�LV��DPLW�GRNWRUDQGXV]DLP
HJ\LNH��%DXPVWDUN�%HD�PiU�pYHNNHO�H]HOĘWW�Wp�
PiMiXO�YiODV]WRWW� V�WiUVDGDOPL�SUREOpPiYi�YiO�
KDW��KD�D]�RUV]iJ�pUWHOPLVpJPHJN|WĘ�HUHMH�QHP
HUĘV|GLN� $]�N�O|Q|VHQ�IiMGDOPDV��KRJ\KD�WH�
KHWVpJHV KDOOJDWyN G|QWHQHN ~J\� KRJ\ HJ\
pOHWUH�HOKDJ\MiN�H]W�D]�RUV]iJRW��DPLQHN�W|EE
SpOGiMiW PDJDP LV PHJWDSDV]WDOWDP pV V]R�
PRU~DQ OiWRP�

0LO\HQ KDOOJDWyUD ILJ\HOHN IHO" (UUH N|]�
KHO\HVHQ D]W PRQGDQiP� KRJ\ PR]JpNRQ\
V]HOOHPĦ KDOOJDWyNQDN WXGRN LJD]iQ |U�OQL�
DNLN OpQ\HJOiWyDN� VWUXNWXUiOWDQ JRQGRONRG�
QDN��NULWLNDL�IHQQWDUWiVRNNDO�pOQHN�pV�~MV]HUĦ
NRQVWUXNWtY�PHJROGiVRNDW�WDOiOQDN��(]HN�HJ\
RNWDWy UpV]pUĘO YDOyV]tQĦOHJ QHP QDJ\RQ
VSHFLILNXV LJpQ\HN� D] YLV]RQW WDOiQ SHGDJy�
JLDL�J\HQJpP��KRJ\�NLVVp�HJ\ROGDO~DQ�ILJ\HOHN
pV ILJ\HOWHP D MREE LQWHOOHNWXiOLV WHOMHVtWPp�
Q\HNUH��pV�NHYpVEp�YROWDP�UiKDQJROYD�D�J\HQ�
JpEEHQ WHOMHVtWĘN HJ\pQL pUWpNHLUH pV HOĘUH�

KDODGiViUD��$�NRUOiWROWViJ D WXGiOpNRVViJJDO
pV�D�NRQI~]LyYDO�HJ\�WW�HQJHP�SHGDJyJXVKR]
PiU�PiU�PpOWDWODQ�PyGRQ�W�UHOPHWOHQQp�WHWW�
PD�PiU�H]W�MREEDQ�WĦU|P� 6RNDNNDO�V]HPEHQ
pQ�PHJEHFV�OWHP�D]�|QWXGDWRV�HPEHUHNHW��|U|�
P|PHW OHOWHP DEEDQ� KD YROW KXPRUXN� NLIH�
MH]HWWHQ�pUGHNHOW�pV�PHJIRQWROWDP��KD�EtUiOWDN�
WDOiQ D PHJEt]KDWDWODQViJ YROW D]� DPL NLKR�
]RWW D VRGURPEyO�

eOHWH�MHOHQWĘV�UpV]pW�YH]HWĘ�SR]tFLyEDQ�W|OW|WWH
HO��0L�YROW�D�YH]HWĘL�NRQFHSFLyMD��KRJ\DQ�Yi�
ODV]WRWWD�NL�PXQNDWiUVDLW"�$]�XWyEEL�pYWL]H�
GHNEHQ�HUĘVHQ�IRJODONR]WDWWD�D�NRQWUDV]HOHN�
FLy�NpUGpVH��YDMRQ�YH]HWĘNpQW�KRJ\DQ�N�]G|WW
PHJ�H]]HO�D�MHOHQVpJJHO"
0LQW�H]W�PRVW�PiU�W|EEV]|U�pULQWHWW�N� ¶���EHQ
OHWWHP HOVĘ t]EHQ YH]HWĘ��$�7. LJD]JDWyKH�
O\HWWHVVpJH�DNNRU�D]�iOODPL�QyPHQNODW~UiEDQ
HJ\�PLQLV]WpULXPL�IĘRV]WiO\�YH]HWĘL�SRV]WQDN
YROW PHJIHOHOĘ��$] D]yWD HOWHOW pYWL]HGHN DO�
NDOPDW�DGWDN�DUUD��KRJ\�PHJWDQXOMDP��KRJ\DQ
YH]HVVHN�HJ\�pUWHNH]OHWHW��OHKHWĘVpJ�V]HULQW�GH�
UĦVHQ� pV PLW YiUMDN HJ\ WLWNiUQĘWĘO �DNLW PD
DQJROV]iV] HOHJDQFLiYDO DVV]LV]WHQVQHN V]H�
UHWQHN QHYH]QL� pV DNL QpON�O V]iPRPUD IR�
O\DPDWRV pV UHQGH]HWW YH]HWĘL PXQND J\D�
NRUODWLODJ HONpS]HOKHWHWOHQ�� 8J\DQDNNRU
ÄD�YH]HWĘ�SR]tFLyW�EHW|OWHQL´�NLIHMH]pVW�D]�pQ
HVHWHPEHQ�W~O�VWDWLNXVQDN�pU]HP��PLQWKD�YD�
ODNL�HOIRJODOQD�D�KLHUDUFKLiEDQ�HJ\�PDJDVDEE
KHO\HW pV RWW W|EE�NHYHVHEE V]RUJDORPPDO
LQWp]NHGQH� $] pQ SiO\DIXWiVRP VRUiQ QHP
WDOiOQDN HJ\HWOHQ RO\DQ ÄSR]tFLyW´� DPLW
D�V]HUYH]HWL�YLV]RQ\RN�WHYpNHQ\�DODNtWiViYDO
QHP PDJDP KR]WDP YROQD OpWUH� YDJ\ KDQ�
JROWDP YROQD iW� WHKiW D YH]HWpV QiODP PLQ�
GHQNRU V]HUYH]HWIHMOHV]WpVVHO NDSFVROyGRWW
|VV]H� IHODGDWRN NLWĦ]pVpW pV PHJROGiViW MH�
OHQWHWWH� /HWW OpJ\HQ V]y iOWDOXQN OpWUHKR]RWW
V]HUYH]HWL HJ\VpJHNUĘO YDJ\ KDWpNRQ\QDN
JRQGROW�WHVW�OHWHNUĘO��DPLO\HQ�D�PiU�V]yED�KR�
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]RWW�7iUFDN|]L�3V]LFKROyJLDL�0XQNDEL]RWWViJ�
D�.|]RNWDWiVL�0RGHUQL]iFLyV�.|]DODStWYiQ\
NXUDWyULXPD�YDJ\�OHJXWyEE�D�1HP]HWL�%RORJQD
%L]RWWViJ�SHGDJyJXVNpS]pVL�DOEL]RWWViJD�YROW�
KRJ\ FVDN D] RUV]iJRV NLVXJiU]iV~DNDW HP�
OtWVHP�� %iUPHQQ\LUH GLQDPLNXVDQ IRUPiOy�
GRWW�pV�YiOWDNR]RWW�D]�pQ�YH]HWĘL�V]HUHSHP��D]W
HO NHOO LVPHUQHP� KRJ\ KĦVpJHP D] (/7(�
SV]LFKROyJLiKR] D]]DO MiUW� KRJ\ �� pYHQ iW
±�LO\HQ�YDJ\�RO\DQ�PyGRQ��N|]YHWOHQ�O�pV�YDJ\
iWWpWHOHNHQ�iW ±�YH]HWWHP�H]W�D]�HJ\HWHPL�V]DN�
WHU�OHWHW� H] D]pUW HOpJ PRQRWRQQDN WĦQKHWHWW
W|EEHN�V]HPpEHQ��DNLN�IpO�pOHW�NHW�D�YHOHP�YDOy
HJ\�WWPĦN|GpVEHQ W|OW|WWpN«

7DSDV]WDODWDLP V]HULQW D PXQNDWiUVDN NL�
YiODV]WiViEDQ�D]�HPEHUQHN�QLQFV�PLQGLJ�V]D�
EDG NH]H� GH PR]JiVWHUpYHO ~J\ NHOO pOQLH�
KRJ\ D] D V]HUYH]HWIHMOHV]WpVL FpOW V]ROJiOMD�
D PĦN|GĘNpSHVVpJHW� eUWHOHPV]HUĦHQ PiV
NDUDNWHUHNUH pV PiV NpSHVVpJHNUH YDQ V]�N�
VpJ HJ\ NDU LUiQ\tWiViEDQ� PLQW HJ\ ~M RNWD�
WiVL�WHU�OHW�V]LV]WHPDWLNXV�WDQWHUYIHMOHV]WpVp�
EHQ��PiVRN�NHOOHQHN�HJ\�IRUUiVHORV]Wy�IyUXP
KDWpNRQ\ PĦN|GpVpKH]� PLQW D] DGDWIHOGRO�
JR]iV V]HUYH]HWW PXQNiMiKR]� $ V]HUYH]HWL
FpOV]HUĦVpJHQ W~O YLVV]DWpUĘHQ YROW EHQQHP
HOIRJXOWViJ��KD�D�My�WHOMHVtWPpQ\W�YDJ\�DQQDN
DODSRV UHPpQ\pW RO\DQRNEDQ IHGH]WHP IHO�
DNLNQHN WiUVDGDOPL KiWUiQ\XN YDJ\ NtY�OiO�
OiVXN�PLDWW�H]pUW�N�O|Q|VHQ�NHPpQ\HQ�NHOOHWW
PHJN�]GHQL� 3V]LFKRDQDOLWLNXVRP OHQQH KL�
YDWRWW�PHJPDJ\DUi]QL��KRJ\�D]�Ę�SiO\iMXN�VH�
JtWpVpEHQ� VĘW V]ROJiODWiEDQ VRN HVHWEHQ PL�
pUW PHQWHP HOpJ PHVV]H� $ WXGRPiQ\RV
WDOHQWXP pUWpNHOpVpQpO ± Q\tOWDQ EHYDOORP ±
V]iPRPUD PLQGLJ LV IRQWRVDEE YROW� KRJ\
YDODNLQHN OHJ\HQ HUHGHWL JRQGRODWD pV V]H�
PpO\HV�PRQGDQLYDOyMD��PLQW�D�PD�NXOWLNXVDQ
WLV]WHOW SXEOLNiFLyV]iP pV LGp]HWWVpJ� DPL
Q\LOYiQ�|VV]HI�JJ|WW�D]]DO��KRJ\�PDJDP�YR�
QDWNR]iViEDQ VHP IRJODONR]WDP H] XWyEEL�
DNNDO W~O VRNDW� +D ĘV]LQWH YDJ\RN pV IHOLGp�

]HP� KRJ\ D V]HUYH]HWIHMOHV]WpV PLQGHQKRO
pV PLQGHQNRU� V]LQWH HONHU�OKHWHWOHQ�O� FVR�
SRUWRN pV V]HPpO\HN N|]|WWL NRQIOLNWXVRNNDO
MiU��DNNRU�PHJNRFNi]WDWRP��KRJ\�D]�LQWHOOHN�
WXiOLV�pUWpNHN�PHOOHWW�V]HPHPEHQ�IRQWRV�YROW
D]�HPEHUL�ORMDOLWiV��D�EDUiWL�PHJEt]KDWyViJ�D]
HJ\�WWPĦN|GpV HJ\PiV PHOOp UHQGHOW YDJ\
KLHUDUFKLNXV IRUPiLEDQ�

$PL D NRQWUDV]HOHNFLyW LOOHWL� D] D WiUVD�
GDORP�PĦN|GpVpQHN�HJ\�YpV]HV�PyGMD��0D�
JDP D NRQWUDV]HOHNFLy�pOPpQQ\HO IRJODONR�
]RP� KRJ\ D] HPEHUHN ~J\ pU]LN�H� KRJ\ D]
pUWpNHN pV D WiUVDGDOPL SR]tFLyN HJ\PiVWyO
HOV]DNDGWDN�pV�HJ\PiV�HOOHQWpWpEH�IRUGXOWDN�
D] pUWpNHV YHV]tW� D] pUGHPWHOHQ Q\HU� $]
LO\HQ�pOPpQ\HNEHQ�WHUPpV]HWHVHQ�VRN�D�V]XE�
MHNWtY HOHP� GH KD WiUVDGDOPLODJ W|PHJHVVp
YiOLN� DNNRU IHOWpWOHQ�O ILJ\HOPHW pUGHPHO�
PHUW QHKH]HQ HOEtUiOKDWy YDOyViJWDUWDOPiWyO
I�JJHWOHQ�O�D�WiUVDGDOPL�HOpJHGHWOHQVpJ�W�NUH
pV IRUUiVD� eQ FVDN UHPpOQL PHUHP� KRJ\ D]
D�V]HUYH]HWIHMOHV]WpVL�PXQND��DPLW�YpJH]WHP�
N�O|QE|]Ę LGĘSRQWRNEDQ N�O|QE|]Ę KHO\H�
NHQ��QHP�NHOWHWW�LO\HQ�pOPpQ\HNHW�VHP�D�N�OVĘ
V]HPOpOĘEHQ� VHP PDJXNEDQ D] pULQWHWWHN�
EHQ��$PL SHGLJ D NLYiODV]WiV WiUJ\L PXWDWy�
MiW��HUHGPpQ\pW�LOOHWL��tPH��LWW�YDQ�D�PDJXN�iO�
WDO V]HUNHV]WHWW N|WHW� (] WDQ~VtWMD� KRJ\
WDQtWYiQ\DLP� NROOpJiLP pV NRUWiUV EDUiWDLP
N|]|WW PHQQ\L D] pUWpNHV V]DNHPEHU pV
± DNiU HJ\ LO\HQ DONDORPPDO ± PRQGDQLYD�
OyMXNEDQ PHQQ\L D] pUWpN�

0LpUW�NH]GWH�HO�IHONDUROQL�D]�LVNRODSV]LFKR�
OyJLiW" 0LW�YiUW�HWWĘO"�0LYHO�pV�KRJ\DQ�WXGWD
D�¶���HV�pYHN�YpJpQ�D�PLQLV]WpULXPL�HPEHUHNHW
PHJJ\Ę]QL�DUUyO��KRJ\�LVNRODSV]LFKROyJLiUD
V]�NVpJ�YDQ"
0HJJ\Ę]ĘGpVHP��KRJ\�D�SV]LFKROyJLD�pV�QH�
YHOpVWXGRPiQ\ HJ\PiVVDO V]RURV NDSFVRODW�
EDQ YDQ� D SV]LFKROyJLD N|]YHWOHQ�O pV N|]�
YHWYH�NDPDWR]WDWKDWy�QHYHOĘLQWp]PpQ\HNEHQ�
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0RQGKDWMXN��KRJ\�H]�HJ\�FVDOiGL�IHOLVPHUpV��GH
H] D JRQGRODW PLQGLJ LV MHOHQ YROW HJ\HWHPL
V]HUYH]HWIHMOHV]WĘ PXQNiPEDQ� DPLQHN
EHWHWĘ]pVH D 3HGDJyJLDL pV 3V]LFKROyJLDL .DU
OpWUHM|WWH��$] LVNRODSV]LFKROyJXV D] pQ Qp]Ę�
SRQWRPEDQ D] D V]DNHPEHU� DNL N|]YHWOHQ�O
PHJMHOHQLN�pV�UpV]W�YHV]�D]�LVNROD�pOHWpEHQ��pV
V]DNWXGiViW�HQQHN�V]ROJiODWiED�iOOtWMD��9DQ�HJ\
KHO\HV pV V]�NVpJHV KD]DL KDJ\RPiQ\� DPHO\
D J\HUPHNHNNHO IRJODONR]y NOLQLNXVRN V]i�
PiUD LQWp]PpQ\HV NHUHWHNHW NtQiOW QHYHOpVL
WDQiFV�DGyN UHQGV]HUpEHQ� DPLW iW OHKHW IRU�
PiOQL� iW LV OHKHW QHYH]QL D SHGDJyJLD V]DN�
V]ROJiODW UpV]pQHN��$�SUREOHPDWLNXV YDJ\ NL�
IHMH]HWWHQ SDWRORJLNXV HVHWHN NH]HOpVpQ
W~OPHQĘHQ�D]RQEDQ�PHJtWpOpVHP�V]HULQW�D]�LV�
NRODL�N|]|VVpJ�DODNtWiVD��D�WDQXOyN�N|]|WWL�NDS�
FVRODWRN��D�WDQXOyNNDO�YDOy�EiQiVPyG�pV�D�WD�
QiUL NDU V]HUYH]HWW HJ\�WWPĦN|GpVH PLQG
NtQiOQDN SV]LFKROyJXVL IHODGDWRNDW� (]HQ DO�
NDOPD]RWW�SV]LFKROyJLD�LUiQW�(/7(�WDQV]pN�Q�
N|Q 3RUNROiEQp %DORJK .DWDOLQ pV PXQNDWiU�
VDL QDJ\ IRJpNRQ\ViJRW WDQ~VtWRWWDN� V]DNPDL
PĦKHO\�N IRQWRV NLLQGXOySRQWMD D] LVNROD��
SV]LFKROyJLDL KiOy]DW�NLpStWpVpQHN��0DJDP�Up�
V]pUĘO D] RUV]iJRV IHMOHV]WpV NRQFHSFLyMiQDN
NLGROJR]iViEDQ�DNDUWDP�pV�WXGWDP�VHJtWHQL��pV
DEEDQ��KRJ\�D]�RNWDWiVL�NRUPiQ\]DW�DGMRQ�OH�
KHWĘVpJHW D] LVNRODSV]LFKROyJXV V]HUHSN|Up�
QHN�NLNtVpUOHWH]pVpUH��$�¶���DV�pYHNEHQ�D�0L�
QLV]WHUWDQiFV�HOQ|NKHO\HWWHVH�HJ\�DONDORPPDO
IRJDGRWW� PHJKDOOJDWWD pV WiPRJDWQL WXGWD H]W
D]�HOJRQGROiVW��5LWNiQ�IRUGXOWDP�PHJ�D�3DUOD�
PHQWEHQ� H] HJ\ LJHQ HPOpNH]HWHV DONDORP
YROW��DPLNRU�&VHKiN�-XGLW�HJ\� D�SiUWiOODP�LUR�
GiLWyO�PHUĘEHQ�HOWpUĘ��NXOWXUiOW�N|]HJEHQ�HOH�
JiQVDQ�pV�pUWĘHQ�WiUJ\DOW�HUUĘO�D�IHMOHV]WpVL�OH�
KHWĘVpJUĘO� PDMG ± PLQW HPOHJHWQL V]RNWDP ±
pOHWHP�OHJQDJ\REE�V]HUYH]HWIHMOHV]WpVL�DMiQOD�
WDNpQW�W|EE�WXFDW�iOOiVKHO\HW�Et]RWW�UiQN��KRJ\
W|OWV�N EH pV J\ĦMWV�QN D] LVNROD WHUHSpQ WD�
SDV]WDODWRNDW�D�KiOy]DWpStWpVKH]�

+RJ\�PLO\HQ�LV�HJ\�My�LVNRODSV]LFKROyJXV�
D]W�J\HUPHNHLP�UpYpQ�D]�(J\HV�OW�ÈOODPRN�
EDQ HJ\ RPQLSRWHQV LVNRODL WDQiFVDGy V]H�
PpO\pEHQ PHJWDSDV]WDOWDP� (] D V]HPpO\HV
pOPpQ\ PHJHUĘVtWHWW DEEDQ D PHJJ\Ę]ĘGp�
VHPEHQ��KRJ\�QHP�LQGXOWXQN�HO�URVV]�~WRQ�H]�
]HO D NtVpUOHWWHO� (J\ RUV]iJRV KiOy]DW pStWp�
VpKH] ]DNODWRWW LGĘN� YHV]pO\H]WHWHWW iOOiVRN�
PDJXNUD KDJ\RWW LVNROiN iWPHQHWL iOODSRWD
D UHQGV]HUYiOWiV XWiQ QHP WHUHPWHWW RSWLPi�
OLV IHOWpWHOHNHW� +D D] LVNROD�J\ N|]SRQWRVt�
WiVD HJ\ RO\DQ UHQGH]pV LUiQ\iEDQ KDW� KRJ\
D] LVNROiNQDN OHJ\HQ V]DNRVRGRWW LVNROD��
SV]LFKROyJXVD��H]W�pQ�V]DNPiQN�pV�D�QHYHOp�
V�QN�V]HPSRQWMiEyO�HJ\DUiQW�HOĘUHOpSpVQHN�WH�
NLQWHP��$]W�YLV]RQW�V]RPRU~QDN�WDUWDQiP��KD
D PDJ\DU YLUWXV V]HOOHPpEHQ D SV]LFKROyJLD
N�O|QE|]Ę�iJDL�HJ\PiVQDN�IHV]�OQpQHN� D]�~M
DONDOPD]iVL OHKHWĘVpJHW Q\LWy KiOy]DW NLpSt�
WpVpW D V]DNPDL EHOYLV]iO\RN OHURQWDQiN�

0LYHO�PDJ\DUi]]D��KRJ\�MHOHQOHJL�WHUYHN�V]H�
ULQW�D�SV]LFKROyJLDL�WDQXOPiQ\RNDW�V]ĦNtWHQL
DNDUMiN�D�WDQiUNpS]pVEHQ"�
1\LOYiQ�D�SV]LFKROyJLiQDN�QHPFVDN�D]�LVNR�
ODSV]LFKROyJXV�V]DNHPEHU�NpSpEHQ�YDQ�KHO\H
D QHYHOpV�J\EHQ� KDQHP MyO WXGMXN� KRJ\ D]
RNWDWiV KDWpNRQ\ViJD pV D] HUHGPpQ\HV
V]RFLDOL]iFLy V]HPSRQWMiEyO V]LQWH SHUG|QWĘ
PDJXNQDN�D�SHGDJyJXVRNQDN��D�WDQtWyNQDN�pV
WDQiURNQDN D SV]LFKROyJLDL pV SHGDJyJLDL
IHONpV]�OWVpJH��pU]pNHQ\VpJH�pV�WXGDWRVViJD�
)HOVĘRNWDWiVL�UHIRUPRN�W|EEV]|U|VHQ�pULQWHWWpN
D SHGDJyJXVNpS]pVW� $ ERORJQDL UHQGV]HU
EHYH]HWpVHNRU HJ\PiVVDO YHWpONHGĘ HOYHN
YROWDN� KRJ\ D WDQiUL IHONpV]tWpV OHJG|QWĘEE
HOHPH�D�GLV]FLSOLQiULV�WXGiV�EL]WRVtWiVD��YDJ\
D�SHGDJyJLDL�SV]LFKROyJLD�NRPSRQHQV��6HQ�
NL�VHP�YLWDWMD��KRJ\�PLQGNHWWĘUH�V]�NVpJ�YDQ�
DEEDQ YLV]RQW HOWpUĘHN D] iOOiVSRQWRN� KRJ\
H]HNQHN PHNNRUD OHJ\HQ D] HJ\PiVKR] YL�
V]RQ\tWRWW�V~O\D��KRJ\DQ�NDSFVROyGMDQDN�HJ\�

�� )h/g3 0iUWD ± 6=$%Ï eYD



PiVKR]��PHO\LNUH�PLO\HQ�PyGRQ�YDQ�V]�NVpJ
D] LVNROD J\DNRUODWiEDQ�

$ ERORJQDL UHQGV]HUĦ WDQiUNpS]pV NL�
PXQNiOiViEDQ ± HOĘNpV]tWpVpEHQ� YLWDVRUR�
]DWiEDQ� V]DEiO\R]iViQDN NLGROJR]iViEDQ�
EHYH]HWpVpQHN�OHERQ\ROtWiViEDQ�±�PLQWHJ\�KpW
pYHW W|OW|WWHP HO� (] WHUPpV]HWHVHQ HJ\ NL�
WHUMHGW�FVDSDWPXQND�YROW��YiOWR]y�PLQLV]WpUL�
XPL pV WiUVLQWp]PpQ\L UpV]WYHYĘNNHO� pV D]
(/7( WDQiUNpS]pV pV �WRYiEENpS]pV IHOHOĘV
N|]UHPĦN|GĘLYHO� pOHQ 1iGDVL 0iULiYDO� +�
1DJ\�$QQiYDO�pV�.ROOiU�.DWDOLQQDO� 0L�DEEyO
LQGXOWXQN NL� KRJ\ PD� D WiUVDGDOPL N�O|QE�
VpJHN�pV�V~O\RV�KiWUiQ\RN�LGĘV]DNiEDQ�D�SH�
GDJyJLDL�SV]LFKROyJLDL NRPSHWHQFLiN HOVĘ�
UHQGĦHQ IRQWRVDN� 0LQW DKRJ\ D SHGDJyJXV
PRWLYiOWViJD�LV�SHUG|QWĘ��H]pUW�D�IHOVĘIRN~�WD�
QXOPiQ\RN�PiVRGLN��PHVWHUFLNOXViEDQ�PDJD
D KDOOJDWy YiODVV]D D WDQiUNpS]pV ~WMiW� |QWH�
YpNHQ\HQ�IHOHOĘV�HON|WHOH]HWWVpJJHO��$�.iGiU�
NRUV]DN�WDQiUNpS]pVpEHQ�NLpUOHOW�KDJ\RPiQ\
YLV]RQW D] �DPLKH] D WHUPpV]HWWXGRPiQ\L
WDQiUNpS]pV RNWDWyL NRQ]HNYHQVHQ UDJDV]�
NRGWDN� DUUD KLYDWNR]YD� KRJ\ D] |QNpQWHV
YiODV]WiV UHQGV]HUpEHQ HOIRJ\QDN D WDQiUMH�
O|OWMHLN��pV�KRJ\�D�GLV]FLSOLQiULV�LVPHUHWHN�iW�
DGiViUD D NpW FLNOXVEDQ HJ\�WW LV YLV]RQ\ODJ
NHYpV�LGĘ�MXW���KRJ\����pYHV�NRUEDQ�OpSMHQHN
D�ILDWDORN�D�WDQiUNpS]pV�~WMiUD�pV�RV]WDWODQ�NpS�
]pV�NHUHWpEHQ�MXVVDQDN�HO�D�WDQiUL�NpSHVtWpVLJ�
�����XWiQ�D�ERORJQDL�UHQGV]HUUHO�NDSFVRODWRV
SUREOpPiN W|PNHOHJpEĘO D] RNWDWiVL NRU�
PiQ\]DW NLHPHOWH D WDQiUNpS]pV WHU�OHWpW�
IHO�OYL]VJiOWD�D�NRUiEEL�MRJV]DEiO\RNDW�pV�YLV]�
V]DiOOtWRWWD�H]�XWyEEL�PRGHOOW��(QQHN�MHJ\pEHQ
FV|NNHQW UDGLNiOLVDQ D SHGDJyJLDL�SV]LFKR�
OyJLDL VW~GLXPRN DUiQ\D� ERPORWW V]pW D]
HJ\VpJHV�WDQiUNpS]pV�V]DNWHU�OHW�pV�LVNRODWt�
SXV V]HULQW� pV KHO\H]ĘG|WW iW D KDQJV~O\
D�V]DNSiURV�NpS]pV�GLV]FLSOLQiULV�WDUWDOPiUD�
$WWyO WDUWRN� KRJ\ H YLVV]DYiOWiVEDQ LQGRNR�
ODWODQXO QDJ\ V]HUHSH YROW D NpS]ĘLQWp]Pp�

Q\HNHQ�EHO�OL�KDWiVN|UL�ILQDQV]tUR]iVL�YHWpO�
NHGpVQHN��pV�XJ\DQDNNRU�HOWiQWRURGWXQN�D]�HX�
UySDL XQLyV IHMOĘGpVWUHQGHNWĘO� $] D]RQEDQ
YtYPiQ\� KRJ\ D WDQtWyNpS]pVKH] KDVRQOyDQ
D WDQiUNpS]pVEHQ LV PLQGHQ NRUiEELQiO QD�
J\REE�V]HUHSH�OHWW�pV�PDUDGW�D�J\DNRUODWL�IHO�
NpV]tWpVQHN� pV D KXOOiP]y YLWiN NpWVpJWHOH�
Q�O UiLUiQ\tWRWWiN D ILJ\HOPHW D WDQiUNpS]pV
IRQWRVViJiUD� DPHO\ ± PLQW WXGMXN pV PRQG�
MXN�±�D�N|]QHYHOpVL�UHQGV]HU�KDWpNRQ\ViJiQDN
WDOiQ OHJIRQWRVDEE WpQ\H]ĘMH�

0LpUW�NH]GWH�pUGHNHOQL�D�MRJ�pV�SV]LFKROyJLD
NDSFVRODWD"�0L�D]��DPL�D�NpW�WXGRPiQ\�WD�
OiONR]iVL�SRQWMiQ�OHJLQNiEE�L]JDWMD�LQWHOOHN�
WXiOLVDQ"
%iU D] XWyEEL pYHNEHQ VRNDW IRJODONR]WDP
± HJ\PiVWyO QHP LV I�JJHWOHQ�O ± D SHGDJy�
JXVNpS]pV�RUV]iJRV�pV�KHO\L��J\HLYHO��YDODPLQW
D] (/7( pV V]DNWHU�OHW�QN V]HUYH]HWpQHN
IHMOHV]WpVpYHO� GH PHOOHWW�N N|YHWWHP pV Nt�
VpUWHP�D]W�D�QDJ\�V]HPOpOHWL�YiOWR]iVW��DPHO\
D�V]RFLiOSV]LFKROyJLDL�NXWDWiVRNEDQ�D�¶���HV
pYHNWĘO NH]GĘGĘHQ YpJEHPHQW�

$] LQIRUPiFLyIHOGROJR]iVL SDUDGLJPiQ
Q\XJYy�NRJQLWtY�LUiQ\�HUHGPpQ\HLUH�pV�PyG�
V]HUWDQL WDQXOViJDLUD LV pStWYH D] DIIHNWtY
SUREOHPDWLND��D]�pU]HOPHN�YLOiJD�NDSRWW�HJ\�
UH�Q|YHNYĘ�KDQJV~O\W��H]HQ�EHO�O�D�QDJ\FVR�
SRUWRNUD�MHOOHP]Ę�pV�YLV]RQ\DLNDW�V]tQH]Ę�pU�
]HOPHN LV� $ WiUVDGDOPL Qp]HWUHQGV]HUHN
V]LV]WHPDWLNXV�NXWDWiViW�HJ\�PDJ\DU�pV�DQJRO
Q\HOYHQ�HJ\DUiQW�PHJMHOHQĘ�PRQRJUiILiYDO�OH�
]iUWDP� PDMG H]W N|YHWĘHQ D WiUVDGDOPL N|]�
pU]HW�SUREOHPDWLNiMD�IHOp�IRUGXOWDP��DPL�HP�
OpNH]WHW�XJ\DQ�D�V]XEMHNWtY�MyOpW�VRN�ROGDOUyO
YL]VJiOW NpUGpVpUH� GH PpJLV QpPLOHJ PiV�
PLQG�V]XEMHNWXPD��PLQG�WiUJ\D�PDUNiQVDQ�WiU�
VDGDOPL�� $ UHQGV]HUYiOWy 0DJ\DURUV]iJ
V]DNPDL�V]HPSRQWEyO�N�O|Q|VHQ�KiOiV�WHUHSH
D WiUVDGDOPL N|]pU]HW NXWDWiViQDN� 8J\DQLV
DPL�iOODPSROJiUNpQW�IHV]tWĘ�pV�Q\RPDV]Wy��D]

eOHW~WLQWHUM~ +XQ\DG\ *\|UJJ\HO ��
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D�V]RFLiOSV]LFKROyJXV�V]iPiUD�pUGHNHV�pV�VWL�
PXOiOy MHOHQVpJ� D N|]pU]HW KDJ\RPiQ\RVDQ
URVV]�pV�D�UHQGV]HUYiOWy�0DJ\DURUV]iJRQ�KXO�
OiP]yDQ EiU� GH URPOLN� (QQHN D GLQDPLNiMD
pV PHJQ\LODWNR]iVL IRUPiL� WiUVDGDOPL IHOWp�
WHOHL pV N�O|QEVpJHL PLQG YL]VJiODWUD pUGH�
PHVHN� 0HJMHJ\]HP� KRJ\ H]HNHW WDJODOWiN
OHYHOH]Ę� LOO� UHQGHV WDJL DNDGpPLDL V]pNIRJ�
ODOyLP�LV��$�WiUVDGDORP�LQWp]PpQ\UHQGV]HUH�
GHNODUiOW�pV�PĦN|GĘ�QRUPDYLOiJD�Q\LOYiQYD�
OyDQ�V]HUHSHW�NDS�D�N|]pU]HW�DODNXOiViEDQ� $]
XWyEEL pYHNEHQ D PDJ\DU MRJUHQGV]HU UpV]�
OHWHNEH�PHQĘ�iWpStWpVH�LV�NL�NHOOHWW��KRJ\�YiOW�
VRQ�pU]HOPL�UHDNFLyNDW ±�DQQDN�I�JJYpQ\pEHQ�
KRJ\ NL KRJ\DQ IRJMD IHO D GHPRNUiFLD HOYH�
LW�pV�PLEHQOpWpW��0DJDP�pV�ILDWDODEE�NROOpJiLP
HJ\ LPPiU IRO\WRQRVDQ PĦN|GĘ PĦKHO\W
DODNtWRWWXQN�NL�D�MRJ�V]RFLiOSV]LFKROyJLiMiQDN
NXWDWiViUD� DPL QHP]HWN|]L YLV]RQ\ODWEDQ LV
ILJ\HOPHW pUGHPHO� PpJSHGLJ NHWWĘV pUWH�
OHPEHQ� HJ\UpV]W PHUW D MRJ WUDGLFLRQiOLV
SV]LFKROyJLiMD�HJ\�NLIHMH]HWWHQ�DONDOPD]RWW�WH�
U�OHW� DPHO\ D MRJL HOMiUiVRNED EHYRQW SV]L�
FKROyJXV�WXGiViW�J\ĦMWL�pV�KDV]QiOMD�IHO��WHKiW
HKKH]�NpSHVW�D�N|]pOHW�V]RFLiOSV]LFKROyJLiMD
HJ\ PHUĘEHQ ~M DVSHNWXV� 0iVUpV]W V]LQWH
YHO�QN HJ\�ULWPXVEDQ�LQGXOWDN�PHJ�UDQJRV�NX�
WDWiVRN�D]�(J\HV�OW�ÈOODPRNEDQ��PLQGHQHN�
HOĘWW D] HJ\HQOĘVpJ�HJ\HQOĘWOHQVpJ YLV]R�
Q\DLKR] N|WĘGYH DODNXOW NL HJ\�NpW PĦKHO\�
QHP XWROVyVRUEDQ D +DUYDUGRQ�

+D HQQHN D WpPDYiODV]WiVQDN pV N|]|VHQ
YpJ]HWW�NXWDWiVVRUR]DWQDN�D�V]HPpO\HV�MHOHQ�
WĘVpJpW�ILUWDWMXN��DNNRU�IHO�NHOO�LGp]QHP��KRJ\
D�SV]LFKROyJLD�pV�D�WiUVDGDORPWXGRPiQ\RN�YL�
V]RQ\D�D�NH]GHWHNWĘO�IRJYD�IRJODONR]WDWRWW��(]�
]HO NDSFVRODWRVDN YROWDN HOVĘ ROYDVPiQ\pO�
PpQ\HLP��HUUĘO�V]yOW�D�0DJ\DU�3V]LFKROyJLDL
6]HPOpEHQ PHJMHOHQW |VV]HJ]Ę tUiVRP LV��$]
LGĘN�IRO\DPiQ N|WHWV]iPUD�WiUJ\DOWDP�D�SV]L�
FKROyJLD pV HJ\HV WiUVDGDORPWXGRPiQ\RN
NDSFVRODWiW��IRJODONR]WDP�± QHPFVDN D�QHYH�

OpVWXGRPiQQ\DO� KDQHP ± D W|UWpQHWtUiVVDO�
D�SROLWLNDWXGRPiQQ\DO��D�N|]JD]GDViJWDQQDO
N|]|V WHU�OHWHNNHO pV D] iWKDWiVRNNDO�

$PLNRU�WHKiW�D�MRJ�pV�V]RFLiO�SV]LFKROyJLD
QH[XViW NH]GW�N YL]VJiOQL� DNNRU HJ\ UpJ KL�
iQ\]y�OiQFV]HPHW�SyWROWDP��PHUW�H]�WHV]L�WHO�
MHVVp�D�SV]LFKROyJLD�pV�WiUVDGDORPWXGRPiQ\RN
N|]|WWL�NDSFVRODWUHQGV]HU�IHOGHUtWpVpW�± DPL�
UH�HJ\pENpQW�D�PDJXN�iOWDO�V]HUNHV]WHWW�N|WHW
FtPH�QDJ\RQ�WDOiOyDQ�pV�V]HPpO\KH]�V]yOyDQ
XWDOW�

0LUH�NpV]�O�D�M|YĘEHQ"
$]�HGGLJLQpO�NHYHVHEE�KLYDWDOL�pOHWUH�pV�W|EE
pOYH]HWHV HOPHPR]JDWy PXQNiUD� .pW QD�
J\REE�IHODGDWRW�LV�OiWRN�PDJDP�HOĘWW��(J\IH�
OĘO�D]�pSS�RO\DQ�YROXPHQĦ�NXWDWiVVRUR]DW�XWiQ�
PLQW�DPL�D�V]WHUHRWtSLD�PRQRJUiILiPDW�DQQR
PHJDODSR]WD� |VV]H NHOOHQH IRJODOQL D WiUVD�
GDOPL�N|]pU]HWUH��pUWpN��pV�QRUPDYLOiJUD�YR�
QDWNR]y�YL]VJiODWDLPDW��HEEĘO�LV�YDQ�YDJ\����
W|EEQ\LUH NLWHUMHGW� QDJ\ RUV]iJRV UHSUH]HQ�
WDWtY PLQWiNRQ� .L OHKHW ROYDVQL EHOĘO�N IHM�
OĘGpVWHQGHQFLiNDW� W�NU|]LN D WiUVDGDOPL�
SROLWLNDL YiOWR]iVRN LQGtWpNDLW pV NLKDWiVDLW�
$SUy PR]DLNRN PiU PHJMHOHQWHN� GH WHUPp�
V]HWHVHQ�PiV�OHV]�D]�D]�|VV]NpS��DPL�H]HN�|V]�
V]HVVpJpEĘO�NLUDM]ROyGLN��%t]RP�EHQQH��KRJ\
D] (/7( (|WY|V .LDGy D KRVV]~ My HJ\�WW�
PĦN|GpV�RNiQ�± pV�QHP FVDN�JRQGRV�pV�JRQ�
GRVNRGy�YH]HWĘMpKH]��D�ILDPKR]�IĦ]ĘGĘ�NDS�
FVRODW�DODSMiQ�± NL�IRJ�DGQL�HJ\�LO\HQ�N|WHWHW�
9DQ�HJ\pENpQW�HJ\�Kt]HOJĘ�SXEOLNiFLyV�OHKH�
WĘVpJHP�D]�2[IRUG�8QLYHUVLW\�3UHVV SROLWLNDL
SV]LFKROyJLDL VRUR]DWiEDQ� pV YDOyEDQ� KD
V]RFLiOSV]LFKROyJLDL WDQXOViJRN W~OQ\~OQDN
D�KD]DL�NHUHWHNHQ�pV�QHP]HWN|]L�pUGHNOĘGpV�
UH V]iPRW WDUWKDWQDN� DNNRU HQQHN D PRQRJ�
UiILiQDN LV PHJV]�OHWKHW D] DQJRO PiVD�

0iVIHOĘO HEEHQ D] pOHWNRUEDQ NHGYHV N|�
WHOHVVpJ YDODPL VXPPi]DWiW DGQL D WXGRPi�
Q\RV�PLOLĘQHN�pV�PXQNiVViJQDN��PLQWHJ\�HO�

�� )h/g3 0iUWD ± 6=$%Ï eYD



V]iPROiVNpQW� LV�� (EEHQ� D� PĦIDMEDQ� ±� KD
LGĘP�H]W�HQJHGL�±�D�V]RFLiOSV]LFKROyJLD�iW�
DPHULNDQL]iOW� NRUV]DNiUyO� DGQpN� V]iPRW�
D�YLOiJKiERU~�XWiQL�pYWL]HGHLWĘO�IHO�HJpV]HQ�D]
H]UHGIRUGXOyLJ��1HP�YLWDWKDWy�XJ\DQLV��KRJ\
HEEHQ� D]� LGĘV]DNEDQ� D]� DPHULNDL� V]RFLiO��
SV]LFKROyJLD�LUiQ\YpWHOH��D]�RWWDQL�WiUVDGDOPL�
NXOWXUiOLV� IHOWpWHOHNEHQ� J\|NHUH]Ę� SUREOH�
PDWLNiMD�� PyGV]HUWDQD� pV� PHJpOW� NUt]LVHL
V]DEWiN�PHJ�H�V]DNWHU�OHW�IHMOĘGpVpW��(J\�LGĘ�
EHQ�V]LQWH�NLW|OW|WWpN�HQQHN�D�PHGUpW��XWyEE
PHJKDWiUR]y�EHIRO\iVXN�DOi�YRQWiN�D]�(XUy�
SiEDQ�pOHGH]Ę�V]DNWHU�OHWHW��DPHO\EHQ�KRYD�
WRYiEE� PiU� SDUWQHUUH� WDOiOQDN�� 0DJiQDN
D�V]RFLiOSV]LFKROyJLiQDN�D�KHO\H�D�WiUVDGD�
ORPWXGRPiQ\RN�N|UpEHQ� LV� DQQDN� D� IRO\R�
PiQ\D��KRJ\�D�V]RFLROyJLD�pV�SV]LFKROyJLD
PLO\HQ V]HUHSHW�MiWV]LN�D]�(J\HV�OW�ÈOODPRN
V]HOOHPL�pOHWpEHQ��pV�PiV�N|]HJEHQ�H�V]HUHS
PiV�YROW�pV�PiV�LV�OHV]��$�V]RFLiOSV]LFKROy�
JLD�pV�D�GHPRNUiFLD��HQQHN�DPHULNDL�HOYHL�pV
J\DNRUODWD�V]LQWpQ�|VV]HI�JJQHN�HJ\PiVVDO�
IHOtYHOĘ�YDJ\�KDQ\DWOy�Ii]LVXN�SiUKX]DPRVDQ
MHOHQWNH]LN��(J\�LO\HQ�W|UWpQHWL�iWWHNLQWpVQHN
Q\LOYiQ�pUGHPHV�OHQQH�NLWHNLQWHQL�D�V]RFLiO��
SV]LFKROyJLD�KD]DL�WpUKyGtWiViUD��VĘW�PyGV]H�
UHVHQ� EHPXWDWQL� DQQDN� IRO\DPDWiW�� 0iWUDL
/iV]Oy��DNL�D�.iGiU�NRUV]DNEDQ�KRVV]~�LGĘQ�iW
YROW�D]�07$�)LOR]yILDL�pV�7|UWpQHWWXGRPiQ\RN
2V]WiO\iQDN� HOQ|NH�� DNL� LJHQ� RNRV�� WHOMHVHQ
PHJKDVRQORWW�pV�HOpJ�PDOLFLy]XV�HPEHU�YROW�
pYHNLJ�ULRJDWWD�D]]DO�D�N|UQ\H]HWpW��KRJ\�HJ\�
V]HU�PDMG�PHJtUMD�D�WXGRPiQ\RV�N|]pOHW�V]R�
FLiOSV]LFKROyJLiMiW��EHQQH�NRUWiUVDLQDN�pV�NRO�
OpJiLQDN�ĘV]LQWH�EHPXWDWiViW��eQ�QHP�WHUYH]HN
HJ\�LO\HQ�DUFNpSFVDUQRNRW��GH�PĦYHOĘGpV��pV
LQWp]PpQ\W|UWpQHWL�V]HPSRQWEyO�VHP�WDUWRP�N|�
]|PE|VQHN� IHOYi]ROQL� D� V]RFLiOSV]LFKROyJLD
PHJKRQRVRGiViQDN�pYWL]HGHLW�

.|]EHYHWĘOHJ��pOHWH�VRUiQ�IĘNpSSHQ�NYDQWLWDWtY
NpUGpVHNNHO�IRJODONR]RWW��GH�D]pUW�YROW�DUUD�LV

SpOGD��KRJ\�NYDOLWDWtY�HOHP]pVVHO� WHYpNHQ\�
NHGHWW��0L�D�YpOHPpQ\H�D�NpW�PyGV]HU�KHO\pUĘO
D�V]RFLiOSV]LFKROyJLDL�NXWDWiVRNEDQ"�
(POtWHWWHP�PiU��KRJ\�D�V]RFLiOSV]LFKROyJLDL
WXGDWYL]VJiODWRNEDQ� V]iPRPUD� N�O|Q|VHQ
YRQ]y�YROW��KRJ\�D]�HPEHUHN�Qp]HWHLUĘO�Wp�
Q\HNHW�UDJDGKDWXQN�PHJ�pV�J\ĦMWKHW�QN��(J\
LGHROyJLiYDO� iWLWDWRWW� NRUV]DNEDQ� HQQHN� D]
tJpUHWH�pV�YDODPLO\HQ�IRUPiEDQ�D�PHJYDOy�
VtWiVD� FVRGiODWRV� iWW|UpVQHN� WĦQW��$� WpQ\HN
J\ĦMWpVpQHN�pV�HOHP]pVpQHN�D�V]iPV]HUĦVtWpV
HOHQJHGKHWHWOHQ� pV� pUWpNHV�PyGMD� DNNRU� LV�
KRJ\KD� D� V]RFLiOSV]LFKROyJLD� W|UWpQHWpEHQ
KXOOiPRNEDQ�~MUD�pV�~MUD�PHJMHOHQLN�D�NpWHO\�
KRJ\�PLN�LV�D�WpQ\HN�pV�PLUĘO�WDQ~VNRGQDN�D]
HOYRQW�V]iPRN��$]�HPEHUL�JRQGRODWRN��pU]p�
VHN��PHJQ\LODWNR]iVRN�iUQ\DOWDEE�pV�PpO\HEE
PHJpUWpVpEHQ�D�NYDOLWDWtY�PyGV]HUHNQHN�Q\LO�
YiQ�QDJ\�V]HUHSH�OHKHW��pV�D�NYDQWLILNiFLy�Pi�
PRUiEyO� IHORFV~GYD� WHOMHVHQ� KHO\pQYDOy
±�W|EE�WHU�OHWHQ�HJ\HG�O�D�KHO\pQYDOy ± D�NYD�
OLWDWtY� LQIRUPiFLyN� IHOWiUiVD� pV� NLDNQi]iVD�
+D�D]RQEDQ�D V]RFLiOSV]LFKROyJLiEDQ�PD�GL�
YDWRV�NYDOLWDWtY�PHJN|]HOtWpV�KDWDOPDVRGQD�HO
UDMWXQN��DNNRU�IpOĘ��KRJ\�D�PHJLVPHUpV�HUHG�
PpQ\HL� V]pWIRO\yDN� OHV]QHN�� QHP� NXPXOi�
OyGQDN��HVHWLHN�pV�QHP�iOOQDN�|VV]H�VWUXNWXUiOW
HJpVV]p�� 6DMiW� V]DNPDL� pUGHNWHU�OHWHPHQ
±�KD� LO\HQ�QDJ\REE�JOREiOLV�PHJROGiVRNUyO
NHOO� JRQGRONRGQXQN� ±� QpON�O|]KHWHWOHQQHN
WDUWRP�D]�LJpQ\HV�NYDQWLILNiFLyW��DPHO\HW�YL�
V]RQW� VHJtW� pUWHOPH]QL� pV� iUQ\DOWDEEi� WHV]
D�V]HPpO\HV�QDUUDWtYiN�HOĘKtYiVD�pV�pUWĘ�DQD�
Ot]LVH��/HKHWĘVpJHLP�V]HULQW�LO\HQ�pUWHOHPEHQ
W|UHNHGWHP�LV�H�NHWWĘ�V~O\R]iViUD�pV�HJ\LGHMĦ
DONDOPD]iViUD�

+RJ\DQ� OiWMD�D� V]RFLiOSV]LFKROyJLD�pV�PiV
SV]LFKROyJLDL�GLV]FLSOtQiN�NDSFVRODWiW��D�SV]L�
FKRDQDOt]LVKH]��D]�HYRO~FLyV�SV]LFKROyJLiKR]�
pV�D�PD�QDJ\RQ�QpSV]HUĦ�NRJQLWtY�LGHJWXGR�
PiQ\RNKR]�IĦ]ĘGĘ�YLV]RQ\iW"
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(] QHP LV HJ\ NpUGpV� KDQHP HJ\ LJHQ V]|�
�YH�YpQ\HV NpUGpVN|U��$�SV]LFKRDQDOt]LV WHU�
PpV]HWHVHQ D PDJD Qp]ĘSRQWMiEyO EHKDWyDQ
IRJODONR]LN D] HPEHUL NDSFVRODWRNNDO� LO\HQ
pUWHOHPEHQ WiUVD pV YHUVHQ\WiUVD D V]RFLiO��
SV]LFKR�Oy�JLiQDN�� 7|UWpQHWL� ~WMXN� QHP��
HJ\V]HU WDOiONR]RWW� GH KRVV]DEE WiYRQ V]pW�
YiOW HJ\PiVWyO� (QQHN RND DOLJKDQHP D]�
KRJ\ PiV WXGRPiQ\IHOIRJiV MHJ\pEHQ GRO�
JR]QDN� D PyGV]HUHV WDSDV]WDODWJ\ĦMWpV pU�
WHOPH PiV D NpW JRQGRODWN|UEHQ� D V]RFLiO��
SV]LFKROyJLD WHU�OHWpQ VRNDN V]HPpEHQ
D NtVpUOHWH]pV pV D OHKHWĘ OHJPDJDVDEE
V]LQWĦ NYDQWLILNiFLy D WXGRPiQ\RVViJ PpU�
FpMH� eV pO HJ\ RO\DQ J\DQ~� KRJ\ D SV]L�
FKRDQDOt]LV HJ\ NDSWDIiUD K~]]D D V]HPpO\L�
VpJ pV D YLVHONHGpV pUWHOPH]pVpW� DPLUH
SpOGiXO D SV]LFKRKLVWRU\ N|]|V pUGHNHOWVpJL
WHU�OHWH�OiWYiQ\RV�SpOGiNDW�PXWDW��$�IHQQWDU�
WiVRN PHOOHWW WXGQXQN NHOO� KRJ\ SpOGiXO D]
HOĘtWpOHWHN�pV�HOĘtWpOHWHV�V]HPpO\LVpJ�NXWDWi�
ViEDQ D SV]LFKRDQDOt]LVQHN PHJKDWiUR]y
WXGRPiQ\W|UWpQHWL V]HUHSH�YROW� pV�D�SV]LFKR�
DQDOLWLNXV PHJN|]HOtWpV PD PiU QLQFV GRJ�
PDWLNXV HOĘIHOWHYpVHNKH] N|WYH� D NRUiEEL�
DNQiO�VRNNDO�UXJDOPDVDEE�pV�|WOHWHVHEE�D]�HP�
EHUL YLV]RQ\RN V]HPpO\LVpJ�N|]SRQW~ WDQXO�
PiQ\R]iViEDQ� (]W ± KRJ\ LVPpW HJ\ V]HPp�
O\HV�YRQDWNR]iVW�KR]]DN�V]yED�±�1HZ�<RUNEDQ
SUDNWL]iOy�SV]LFKRDQDOLWLNXV�OiQ\RPWyO�PHJWD�
QXOKDWWDP� ė PHJN|]HOtWpVPyGMiEDQ XJ\DQ
HOWiYRORGRWW D V]RFLiO�SV]LFKROyJLiWyO� GH pU�
GHNOĘGpVpQHN pV SXEOLNiFLyLQDN WiUJ\iEDQ
V]RURVDQ pULQWNH]LN YHOH� $ V]RFLiOSV]LFKR�
OyJLD FVDOiGL ÄYpUYRQDOD´ HJ\pENpQW ĘYHOH
pV�QpON�OH W|UHWOHQ�O�IRO\WDWyGLN��KLV]HQ�IpUMH
± -RKQ -RVW ± OHJV]ĦNHEE V]DNWHU�OHWHP YL�
OiJV]HUWH�LVPHUW�NXWDWyMD��DNL�D]�(J\HV�OW�ÈO�
ODPRNEDQ DNWXiOLVDQ pSS D]]DO IRJODONR]LN�
PLQW PHQ\HP ± 8MKHO\L�$GULHQQ ± 0DJ\DU�
RUV]iJRQ� D V]RFLiOLV PpGLD SROLWLNDL UHOH�
YDQFLiMiYDO�

ÈP�YLVV]DWpUYH�D�WXGRPiQ\RV�WUHQGHN�V]R�
FLiOSV]LFKROyJLiUD J\DNRUROW KDWiViKR]� D]W
WHUPpV]HWHVQHN�WDUWRP��KRJ\�D�NpSDONRWy�PyG�
V]HUHN EHYHWpVpYHO N�O|Q|VHQ GLQDPLNXVDQ
IHMOĘGĘ�NRJQLWtY�LGHJWXGRPiQ\�HOĘWpUEH�NHU�O
D�SV]LFKROyJLD�|VV]NpSpQ�EHO�O��DODSRVDQ�Q\R�
PRUJDWMD D KRVV]~ LGĘQ iW D V]DNPDL N|]pU�
GHNOĘGpV�HOĘWHUpEHQ�OpYĘ�V]RFLiOSV]LFKROyJLiW�
GH D]W QHP KLQQpP� KRJ\ NRJQLWtY LGHJWXGR�
PiQ\L�V]HOOHPEHQ�pV�PyGV]HUHNNHO�D�V]RFLiO��
SV]LFKROyJLD WHOMHV WHPDWLNXV JD]GDJViJD HO�
pUKHWĘ��9DQQDN��OHV]QHN�N|]|V�pUGHNWHU�OHWHN�
GH WiUVDGDOPL NpSOHWHN� IRO\DPDWRN pV UHQG�
V]HUHN PDJ\DUi]DWiEDQ D] LGHJWXGRPiQ\L
PHJN|]HOtWpV QHP WXGMD NLYiOWDQL D V]RFLiO��
SV]LFKROyJLiW��$]�HYRO~FLyV�SV]LFKROyJLiQDN
D�PDJD�HODV]WLNXV�pUWHOPH]pVHLYHO�WDOiQ�W|EE
LV D] DPEtFLyMD� KRJ\ D WiUVDV NDSFVRODWRNDW
pV�D�N|]|VVpJL�WiUVDGDOPL�YLV]RQ\RNDW�OHtUMD�pV
PDJ\DUi]]D��D]�pOĘOpQ\HNUH�pV�D�W~OpOpVUH�YR�
QDWNR]y IHOLVPHUpVHN DODSMiQ YH]HVVH OH D]
HPEHUHN WiUVDV�WiUVDGDOPL YLV]RQ\DLQDN DOD�
NXOiViW� ÒJ\ JRQGRORP� KRJ\ H] V]iPRV WHU�
PpNHQ\�PHJIRQWROiV�NLLQGXOySRQWMD�OHKHW��GH
QHP�W|EE� PLQW�HJ\�VRU�V]HPSRQW��DPLW�EH�OH�
KHW pStWHQL D WiUVDV� WiUVDGDOPL YLV]RQ\RN
NRPSOH[LWiViQDN�WDQXOPiQ\R]iViED�

$]�RUV]iJEDQ�OpQ\HJpEHQ�HJ\HG�OiOOyDQ�V]RU�
JDOPD]WD�� KRJ\� D� SV]LFKROyJXVNpS]pVEHQ
QDJ\�WHUHW�NDSMRQ�D�SV]LFKROyJLDL�MHOHQVpJHN
NXOWXUiOLV�N�O|QEVpJHLQHN�RNWDWiVD� pV�OpWUH�
KR]WD�D]�,QWHUNXOWXUiOLV�3V]LFKROyJLDL�pV�3H�
GDJyJLDL�.|]SRQWRW��0LpUW� WDUWRWWD�H]W� IRQ�
WRVQDN"
ÒJ\�JRQGRORP��KRJ\�DNL�D�V]RFLiOSV]LFKROy�
JLiYDO�IRJODONR]LN��QRWD�EHQH IHOILJ\HO�D]�DPH�
ULNDL�V]RFLiOSV]LFKROyJLD�HOXUDONRGy�V]HPOp�
OHWL EHIRO\iViUD� DQQDN Ui NHOO HV]PpOQLH�
KRJ\ D V]RFLDOL]iFLy VRUiQ EHOpQN LYyGRWW
NXOWXUiOLV N�O|QEVpJHNQHN PHNNRUD D MHOHQ�
WĘVpJH�D�YL]VJiOW�WXGDWL�pV�YLVHONHGpVL�MHOHQVp�
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JHNEHQ��$�WXGRPiQ\RVViJ�QHP]HWN|]L�IHMOĘ�
GpVH LV HJ\IDMWD NLHJ\HQOtWĘGpV LUiQ\iED
KDWRWW��Q\LOYiQ�D�WiYRO�NHOHWL�NXWDWyN�VHP�HOp�
JHGWHN�PHJ�D]�DPHULNDL�YLV]RQ\RN�N|]|WW�V]��
OHWHWW WHyULiN pV HOMiUiVRN DONDOPD]iViYDO�
KDQHP VDMiWRVViJRNUD EXNNDQWDN pV H]HN
Q\RPiED�SUyEiOWDN�HUHGQL��(POpNV]HP��KRJ\
D]�DIULNDL�V]RFLiOSV]LFKROyJLD�PLO\HQ�NXULy]XP
YROW QpKiQ\ pYWL]HGGHO H]HOĘWW� PD PiU QHP
DQQ\LUD PHJOHSĘ� 0DJiWyO pUWHWĘGĘYp YiOW
D�NXOW~UiN�N|]|WWL�N�O|QEVpJHN�SV]LFKROyJLDL
V]HPSRQWRNEyO� SV]LFKROyJLDL HV]N|]|NNHO
YDOy YL]VJiODWD��$] HUUH YDOy V]HPpO\HV IR�
JpNRQ\ViJRPDW�Q\LOYiQ�Q|YHOWH��KRJ\�QHP]HWL
pV WiUVDGDOPL V]WHUHRWtSLiNNDO IRJODONR]WDP�
(]HN NXWDWiVD UHQGUH EHOH�WN|]LN DEED D]
DODSNpUGpVEH��KRJ\�N�O|QE|]Ę�FVRSRUWRN�SHU�
FHSFLyMiEDQ�PHQQ\L�D�WiUVDGDOPL�QDJ\FVRSRUW
VDMiWV]HUĦVpJH��pV�PL�D]��DPL�HUUH�D�WiUJ\UD�Ui�
YHW�O� pV PLO\HQHN YDJ\XQN PL� DNLN H]W
D�SURMHNFLyW�YpJUHKDMWMXN�pV�PHJpOM�N��(EEHQ
D JRQGRODWL N|UIRUJiVEDQ D NXOWXUiOLV� LOOHWYH
NXOWXUiOLV |VV]HKDVRQOtWy SV]LFKROyJLiQDN
PiU�LV PHJYDQ D PDJD NLMHO|OW KHO\H� 7HUPp�
V]HWHVHQ�QDJ\RQ�|U�OWHP��KRJ\�WDQtWYiQ\DLP
pV�PXQNDWiUVDLP�N|]�O�W|EEHQ�NHGYHW�pUH]WHN
HQQHN D WHU�OHWQHN D WDQXOPiQ\R]iViUD
�1JX\HQ�/XX�/DQ�$QK�HVHWpEHQ�H]�W|EE�LV�PLQW
NHGY��H]�HOHYH�HOUHQGHOWHWpV���pV�HUHGPpQ\HLN
±�QHP�XWROVyVRUEDQ�D�PLJUiFLy�Q|YHNHGpVH�PL�
DWW� GH D NXOW~UiN HVHWHQNpQW QHP NRQIOLNWXV�
PHQWHV�HJ\�WWpOpVH�PLDWW�LV ± PLQG�IRQWRVDEE
V]HUHSHW NDSQDN D QHYHOpV WHU�OHWpQ�

+RJ\DQ�OiWMD�PLQGHQW�|VV]HYHWYH�D�V]RFLiO��
SV]LFKROyJLD�M|YĘMpW�YLOiJV]LQWHQ�pV�0DJ\DU�
RUV]iJRQ"
eQ�± YiOWLJ�PRQGRP ± QDJ\RQ�V]HUHQFVpVQHN
pU]HP�PDJDP��KRJ\�D�V]RFLiOSV]LFKROyJLiW�WD�
QXOKDWWDP� PĦYHOKHWWHP HJ\ RO\DQ NRUV]DN�
EDQ��DPLNRU�D�WiUVDGDORPWXGRPiQ\RNQDN�H]
D] iJD ±�$PHULNiEDQ IRJDQW WDUWDOPDNNDO pV

D] RWW NLYtYRWW SR]tFLyMiYDO ± D V]HOOHPL pOHW�
EHQ�pV�D�N|]JRQGRONRGiV�DODNtWiViEDQ�YLOiJ�
V]HUWH IRQWRV V]HUHSHW MiWV]RWW� 5pY�QN|Q
HOMXWRWW 0DJ\DURUV]iJUD�LV��pV�LWW�LV�MHOHQWĘVpJUH
WHWW V]HUW��$] HJ\pQ pV WiUVDGDORP YLV]RQ\i�
UD�YRQDWNR]YD�HQQHN�D]�iOWDODP�PHJLVPHUW�pV
V]HUpQ\ PpUWpNEHQ J\DUDStWRWW V]RFLiOSV]L�
FKROyJLiQDN NRUKR] N|W|WW ± D SROLWLNDL
GHPRNUiFLD NXOWXV]iYDO�HJ\EHFVHQJĘ�± PRQ�
GDQLYDOyMD�YROW��9LVV]DWHNLQWYH�LV�~J\�pU]HP�
MyNRU YROWDP My KHO\HQ�

$]W�YDODPHQQ\LHQ�FVRQWMDLQNEDQ�pUH]KHW�
M�N��KRJ\�D�PiVRGLN�YLOiJKiERU~�XWiQL�NRUV]DN
D�GLV]NUpWHQ�YpJEHPHQW�KDUPDGLN�YLOiJKiERU~
XWiQ �WHKiW D]W N|YHWĘHQ� KRJ\ IHOERPORWW pV
NiRV]ED IRUGXOW D UDMWXQN LV WHUSHV]NHGĘ
V]RYMHW ELURGDORP� YpJHW pU� pV D JOREDOL]iOW
YLOiJRW iWMiUy QDJ\ YiOWR]iVRN N�V]|EpQ iO�
OXQN��$] HOĘWW�QN iOOy ~M YLOiJEDQ VHP PH�
KHWQHN YHV]HQGĘEH D V]RFLiOSV]LFKROyJLD
V]HPSRQWMDL� HV]N|]HL pV HUHGPpQ\HL� 'H
D V]HOOHPL pOHWEHQ� D WXGRPiQ\RN N|OFV|Q�
KDWiViQDN�UHQGMpEHQ��VĘW�PDJiQ�D�SV]LFKROy�
JLiQ EHO�O LV PHJYiOWR]KDW D MHOHQWĘVpJ�N�
$PLQW HUUH D IHOWHWW NpUGpVHLN LV WXODMGRQ�
NpSSHQ�XWDOWDN��EL]RQ\RV��KRJ\�D�NRUiEELQiO
QDJ\REE�V]HUHSKH]�MXW�D�NXOW~UiN�HOHJ\HGpVH
pV��WN|]pVH��D�QDJ\�WiUVDGDOPL�FVRSRUWRN�YD�
J\RQL�pV�KDWDOPL�GLIIHUHQFLiOyGiVD��YDODPLQW
D NRPPXQLNiFLy pV LQIRUPiFLyiUDPOiV NR�
UiEEDQ HONpS]HOKHWHWOHQ WiUVDV�WiUVDGDOPL
SH]VJpVH� (] Q\LOYiQ pULQWHQL IRJMD D WiUVD�
GDORPWXGRPiQ\L PHJLVPHUpV pOĘ IRO\DPiW�
D V]HPSRQWRN NDSFVROyGiViW� D SV]LFKROyJLD
iOWDO�IHOWHWW�pV�YL]VJiOW�WiUVDGDOPL�NpUGpVHNHW�
(OPR]GXO�D�N�O|QE|]Ę�WXGRPiQ\RN�YDJ\�WX�
GRPiQ\FVRSRUWRN�LQWHOOHNWXiOLV�pV�ILQDQFLiOLV
HUĘYLV]RQ\D� 0D YLOiJV]HUWH D]W WDSDV]WDO�
KDWMXN��KRJ\�HOĘUHW|UQHN�D�ELROyJLDL�WXGRPi�
Q\RN� pV HQQHN QHP LV PHOOpNHV HOHPHNpQW
D SV]LFKROyJLD |VV]NpSpEHQ PLQG IRQWRVDEE
V]HUHSKH]�MXW�D]�LGHJWXGRPiQ\L�PHJN|]HOtWpV
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pV HV]N|]UHQGV]HU� ÒJ\ YpOHP� KRJ\ D WiUVD�
GDOPL�YiOWR]iVRN�pV�D�WXGRPiQ\RQ�EHO�OL��D]
RULHQWiFLyN N|]|WWL HUĘYLV]RQ\RN QHP LV WHO�
MHVHQ�I�JJHWOHQHN�HJ\PiVWyO��0RQGMXN��DKRJ\
D NDSLWDOL]PXV ~MDEE NRUV]DNiEDQ NLHPHO�
NHGQHN�D�WiUVDGDORP�KLHUDUFKLNXV�YLV]RQ\DL�
H]HN�LQNiEE�WDOiOQDN�V]HOOHPL�WiPDV]W�D�PpJ�
RO\�NRUV]HUĦ�ELROyJLDL�WXGRPiQ\RNEDQ��PLQW
D WiUVDGDORPNULWLNDL V]RFLROyJLiEDQ pV SV]L�

FKROyJLiEDQ��0LQGHEEĘO�N|YHWNH]ĘHQ�pQ�D]W
VHMWHP ± pV D NpUGpV�N Q\RPiQ PiVUyO QHP
LV OHKHW V]y� PLQW SXV]WiQ VHMWpVHNUĘO ± KRJ\
D�V]RFLiOSV]LFKROyJLD�SURVSHUiOiViQDN�HJ\�V]D�
NDV]D OH]iUXOyEDQ YDQ� YLV]RQW LGĘWiOOyDN
D]RN D] HPEHUUH pV WiUVDGDORPUD YRQDWNR]y
NpUGpVHN��DPHO\HNHW�IHOWHWW��DPHO\HNUH�D�PDJD
PyGMiQ�YiODV]W�DGRWW��pV�DPHO\HNEĘO�~MDEE�NpU�
GpVHN IDNDGQDN D M|YĘEHQ LV�
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