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Wprowadzenie

:'VS0!FJHVQH VSR'HFJHCVWZR REGDU]RQH PLDQHP ¢
JR SRVWLQGXVWULDOQHIR HPLAINFORPQ QW DAKFR D
ZLH JGHILQLRZDQ\P SU]H] PHGLD 6WULQDWL
WH]D MDNRE\ PHGLD E\!\ ]ZLHUFLDG!HP RGELMDM?®F
FL!D QD DNWXODPRWNFLSRMDZL!D VL, QRZD DNFHQW
UJHFJ\ZLVWRN2 MHVW ]JHZQ/;WU]Q\P RGELFLHP WHJF
\Y} t WRWHY JQDNL V\PEROH NXOWXU\ VWD!\ VL
U]¢ GJLDPL MHGQRVWNRZHJR UR]JXPLHQLD U]JHF]\ZLV!
NXOWXU]JH XWRYNDODPWHBQMEBRSXODUQ® PDVRZ° FRUD]
JO°G JHZQ¢(WUHNRIQZHQFMRQDOQ\ VW\O Y\FLD Vo zZD"
SUJHND]X FRUD] F]¢ NFLHM MHJR UDQJY ZUWDFIINGR
VWDQ UJWHEQPHM VWURQ\ RIHUXMH QLHRIDNDK MVHRBQ K
QRVWFH QLF]\P QLHVNU¢;SRZDRILHAMODRBY]IMD2 PRYH D
WDFML ZV]\VWNLHJR BRZHNOHRNQWHANZHM QFML SURZDG
]JDIXELHQHD\LQDPMWHQW\F]QRNFL LELGHP .XOWXU
MDZL VL, ]JDWHP MDNR WZoU VLOQLH RGG]LD!XM°F\
UR]ZLMDRQIMHSRGGDM°F\ VL, MHGQR]QDF]QHM RFHQL]I
ZL;FHM SUDF VNRQFHQWURZDQ\FK ZRNo! WHM SUREO
W\FK SXEOLNDFML MHVW SR]J\W\ZQLH SRMPRZDQD U
UoYQRURGQRN2 SRVWU]JHJD VL, MHGQDN MDNR URG
QLHVWDELOQRRNFL® EUDNLHP PRYOLZRNFL RSDUFLD
W\FK ZDUWRRNFLDFK URJXKI®QORNFREHE QP GRURENX N X
WXU\QPGDZDQLX J]QDFJHC WUDG\FMRP NXOWMHRIZ\P Z
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UoYQRURGQRNFL NWoUD VWD!D VL¢ PRYOLZD G]L¢N
PDFML PL¢G]\ SRV]F]HJ00OQWPX{SRBFR BSR! HF QY HIR ]
NZLDWD

'\GDZD!RE\ VLZDYKX@NDFK GHPRNUDFML NXOWXUD ¢
MD2 VL, VZRERGQLH EH] RJUDQLF]HC YH AJRZLHN Z
ZLQLH NDYG®° IRUP¢ VZRMMW LDRQ¥\ZQRMWRNEL QLH]E¢
SRNRMRZHJR ZDUWRNFLRZHJR ZVSo!LVWQLHQH® ZV]\
FKZLOL RFHQLD2 F]\ REHFQH JMDZLVND NXOWXURZH
MHGQRVWFH F]J\ WHY V° |DZ!DV]F]DQH SU]JH] SHZQH J
FH FXOWXU\ 'VIWDQGDU\% SU]JH] VLHELH X]QDZDQ\F!
V NL :'DNFLZD RFHQD WDNLFK J]MDZLVN Z\PDJD
ZLHGQLR G!XJLHJR F]IDVX 1D SU]\N!'DG MHRNOL SU]\M
ZDUXQNRP UR]JZRMXSRSOWGQLAHM HSR]PH/ DFKRO035 /Z
LX]QDP\ YH 'QLH W\ONR ZVSDQbD QW K RBNAHSNR D XF K
DOH MHGQRF]JHNQLH SRGEL!D NZWRWZVRCPH @ DK RQUD |
VDG]LH HJ]JRW\F]Q\FK FLHNDZRVWHN MDN WR GDZQL
SROVNL ILOP OLWHUDWXUD V]JWXND PX]\ND QDXN
QD IRUD PL¢{G]\QDURGRZH ]JGRE\!\ NZLDWRZH X]QDQ
\Y MHNOL SRQDGWR SU]J\MU]J\P\ VL¢ ZVSO0!FJHVQHN
REV]DU0Z NXOWXU\ ZoZF]DV RGSRDIUK®N IPDRSFKD Q L
QDMOHSLHM WD NXOWXUD VL¢ UR]JZLMD MHVW EDUG

7UXGQR WIVSRNOE MHGQR]QDF]Q\|RG D& ND LG DXED\;,
FLHOD Z\QLNDM°FH ]H VSR!HF]Q\FK RA|IZ®ICZDHQH OH
URZDQ\FK SU]JH] ZVS0!FJHVQ®° NXOWXU¢ ORYQD MHGQ
U\]\NRZD2 WH]¢ YH ZVSo!F]SIN@DL NDXIWIPDLJXMH V\W X
QDXF]J\FLHOVNLHM SURGHIVMISHZQRN?2  Z°WSOLZRN?
.ZLDWNRZVND V . XOWXURZ\ SUJHND] EXU]
QRZDJ¢ PL¢G]\ G\FKRWRPLF]QP pDMX¥WML G/REWDULoY QR
QRNFL QLRLMHRRYH E\2 MHGQR]QDF]Q\ QDXF]J\FLHO ]
ZUD] XFIQLHP "GURJ, QD]QDF]FO*ZERDRBYWP Q% 6SH

ZSRZRG]L DNVMRORVWHOMIRQHIR UHODW\ZL]PX

ZVIHFKQHM DPELZDOHQFML VBRAILRFSFDAMWNRIZDRQRLD 3
LQWHUSUBRXPMHQLD WUHNFL NXOWXU\ ZLHG]JLH GR
NLHJR NDSLWD!X SRNRU\ ZREHF WDMHPQLF\ UR]JZRM
XQLZHUVDOL]PUBDJ®DIW\F]Q\ UHODW\ZL]P% .ZLDWNR:
\Y;

8]QDM°F QIYHXVWDM°F\P G\WNXUVLH QDG SURIHVM?®
PRYH JDEUDNQ®°2 DVSHNWX EXG XNSR{HFE X0 LINDQUR ZR X
WXU\SBH]HQWRZDQ\P WRPLH SRGM¢{WR SUOE¢ RNUHI
SRZLQQRNGHRDWOZ Z\QLNRRNFHMRQRZDQLD ZH ZVSo!F
NXOWXU]JH $XWRU]\ UHSUH]HQWDQFL UoYQ\FK NURG
M° URO¢ QDXF]\FLHOD SU]JH] SU\]PDW Z\EWDQWAK WHR
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WOH GDQ\FK HPSLU\F]Q\FK QWRP QLRMVISEWW Q\NLIHP RS R Z
LNLP PRYH E\2 QDXF]\FLHO ZH ZVS o) WXQN N 2N\ M R
YRQRNFL SRIRVWRMRLPWDPUWIHLPD SURZRNRZD2 GR
NDYGHJR NWR VL¢{JQLH SR RSUDFRZDQLH

7RP JRVWD! SRG]LHORQ\ QD WU]\ WHPDWWHIQH F]l¢
PDM°FD FKDUDNWHU WHRUHW\FOQ\TRFDQD QDRZLUHUD SL
WHNVWo0Z NWoUKORMWUHRZHDDY SHNW\ IXQNFMRQRZDQL
JR QDXF]\FARI®W;WR WX NZHVWRH WECDIHWQHURZDQ\FK
ZVSO0!FIJHVQ®° NXOWXU¢ .DWBUWRIDH ZdRFJ ] XoANRID HW W D
NRQG\FML ZVSo0!FJHVQHJR V\VWHPX HGXNDFML ¥XNI
MDNR HOHPHQWX NRQVW\WXXM°FHJR ZVSo!F]JHVQ®° U]
GJLFD SRWU]HE\ UR]ZLMDQLD VSR!HF]JQHJR NDSLWLC
URNR SRM¢{W\FK SRRESIQWNBEML QDXFNRQMMNNNLFKH
VSR!HF]Q\FK RF]JHNLZDC U\QNX SUDF\ F]\ BEXWNDFML
VW\F]QHM 6WDQLV!DZ -XV]F]\N $JQLHV]ND :HLQHU 8
OD]JHSRPDJD!D %HDWBFEQHUDURVODY 9HWH ' ND $Q
.OLPDV]HZVND L (ZD -DJLH!'R ZNU0oG WHNVWo0Z WHM
YH PLHMVFH QD G\VNXVM¢; QDG DVSHNWHP S!FL MDN
]JDZRGRZH IXQNFMRQRZDQLH QDXF]\FLHOD %DUEDUD
NFL MDNR ZVS0!Z\]QDF]QLNLHP MDNRNFL Y\FLD F]!RZ

FI¢NFL GUXJLHM RIOXIFFRZMMN@ODWXUD £ GRQLHVL]

] EDGDI@DOD]!\ VL, UPBRD®\QDG QDXF]\FLHOVNLPL L
FMDPL ZVSo0!FIJHVQHM NXOWXU\ %HDWD 3LWX!D ZDO
VQHBIRWVWDZDPL QDXF]\FLHOL ZREHF QLHM O0ODJGDOH
WD ¥°F]\N VSRXOMRBRZ\PL GRNZLINGWHEPRPMDFLRJIUD
MHGQRVWNL ORQLND 6XOLN URQPVYMD!WRZ\D QAW \ KU
GRZLVND NXOWXURZHJR O0DULXV] :R!RV] SURRWNRUP
FH HGXNDF\MQHM QDXF]J\FLHOL .DWDU]J\QD .UDVRC
WHQFMDOPNWHVLH Z\NRU]J\WWDQLD IRUP GUDPRZ\FK
MDNRNFL°® WUHNFL DIRGVYWFFQ\WRFE VI]NROQ\FK 0D
.DF]PDUF]\N SXPBJRLDPPL QLHSH!QRVSUDZQ\PL =HQR
RFKURQ\ G]JLHFND SU]JHG SU]HPRF° (zZD -DURV] UR
XF]QL0oZ ]JGROQ\FK %HDWD '\UGD RUD] NRPSHWHQFM
PL QDXF]\FLHOL OD!JRU]JDW®D .LWOLCVND

7U]JHFLD F]¢N2 SXEOLNDFML ]DZLHUD WIEHZRH SU
GDQLBERQIHUHQFML

'VS0!FIJHVQD NXOWXUD VWDQRZL NRQJOFRPHULDW 'C
ZRNFL% 3UH]JHQWRZDQD SUDFD E\QDMPQLHM QLH UF
RSUDFRZDQLD FD!RNFLRZHJR SUREOHPDW\NL REM¢ Wi
'"JELoU HWLXG% LPSXOV GR SRGM¢FLD GDOV]HM SRJ
FLHOHWHIOR ]DZRGRZ\P IXQNFMRDBRXQRWDAR XVWDZLF]
WUDQVIRUPXM°FHIRSR!HKRZQD\BPWRRE]JHNLZDC
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%LEOLRJUD¢D

%RIXFND 0 .XOWXUD QDUoG WUZDQLH 'JLHMH NXOWXU\ SROV
URNXOUV]DZD

.ZLDWNRZVND +3HGHXWR®RM]DZD

6SHFN 2 %\2 QDXF]\FLHOHP 7UXGQRRNFL] ZVEKRIPLDFIH SRIHF]Q]
NXOWXURZUAK'! ( &LHRNOLN :VW¢S % DOLZHUVNL *GDGCVN

6WULQDWL ° 'SURZDG]HQLH GR3W¥BWXU\ SRSXO| MU HAR] QL

"LWNRZVNL / OL;G]\ SHGDJRJILN® NXOWKRILOBWXGLD HVHMH V]N
:DUV]DZD

%HDWD 3LWX,D









67%$1,6a%$: -86=&=<.

7THDFKHU LQ WKH FRQWHPSRUDU\ PHGLD FXOWXUH

$EVWUDEWKH ZRUN WKH FRPSHWHQFHV RI WKH FRQWHPSRUDU\
WKH FRQVWUXFWLYLVW DV ZHOO DV FRIJQLWLYH WKHRULHV KDY
EHHQ IRFXVHG RQ WKH SHUVRQDO IHDWXUHY DQG FRPSHWHQFH
XVH RI WKH LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV
VKDSLQJ DPRQJ WKH OHDUQHUVY WKH PHGLDO DQG GLJLWDO FRP
LQJ GHYHORSPHQW RI SXSLO«V LQWHUHVWY DQG HWKLFDO EHKD

.H\ ZRUGVQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV S
WLRQ FRQVWUXFWLYLVW WHDFKHU PHGLDO DQG GLJLWDO FRP
WHDFKHU«V MRE
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Wprowadzenie

6SR!HF]JHCVWZR RSDUWH QD ZLHG]\ SRVWPRQRFHQV
M°FH VL¢; DV\QFKURQL]DFM° UR]JZRMX SRV]F]HJ0oOQH
UR]JZLMDMU oWIQ° ]SU:GNRRNFL® QLH PRYH IXQNFMRQR?Z
EUJH Z\HGXNRZDQ\FK RE\ZDWHOL GREU]JH SU]J\JRWR?:
]JDZRGRZ\P SUDFRZGUNWBHDZV]\VWNLP EH] QRZRF]HI
NVJWD!FRQ\FK QDXF]\FLHOL XPLHM°F\FK VSURVWD?
JPLHQLDMC°FHJR VL¢ VSR!HF]HCVWIZWDD N@&XND FIMAR °FZO
VWD!\ VL¢; QLH]JE{GQ\PL F]\QQLNDPL XPRYOLZLDM®F\
Q\FK FHO0Z HNRQRPIENQRFE\EK NUDMoZ URRFALMDR W\F
MPF\FK VLy¢

*'0ZQH WUDQVIRUPDFMH PDMFNWIRU JAHL HIGX NI ZM L ]
QR IRUPDOQWMZ QROOHL'HMR UFJD@L]IDFMDFK NWoUH ]C
RGJU\ZD2 NOXF]RZ° URO¢ XPRYOLZLDM®°F OXG]LRP U]
QRNALVIWD!WRZDQLH QRZ\FK XPLHM¢WQRRNFL :H ZVS
HGXNDF\MQ\P Z\]ZDQLHP MHVW UHDOL]DFMD W\FK ]G
REVHUZRZDQHJR QLJG\ SUJHGWHP QD QDXF]\FLHOD
G]LDOQRN2 VSURVWDQLD VWDZLDQ\P LP Z\PDJDQLR
FIHVQHM NXOWXU]JH LQVWDQW NXOWXU]H G)OWHW K P L
PLHU]JH NV]WD!WRZDQHM SU]JH] LQWHUDNW\ZQH PHGL
QHW ]JH VZ\PL XV!XJDPL WHOHIRQLD NRPoUNRZD NRF
SRZLDGRPLHQLD RE\ZDWHOVNLH RUD] SIBWWDE®H VS
ZVI\WWNLP SU]JH] LQWHUDNW\ZQH JU\ NRPSXWHURZH
WXU¢ PHGLDOQ®° NRQVWUXNWRRGZE LRYFW K RZQ]HNIY] c
PHGLDOQ\FK QDVW°SL!D GHSUHFMDFMD]ZDOYWNRU\W H V
] W\P BURFHVLH NV]WD!FHQLD QDXF]\FLHOL QDOHY\
DVSHNW\ NRPSHWHQFML QDXF]J\FLHOD NWOoUH SR]ZR
WHVWRRZ]DFK XF]°F\FK VL¢

7UJHFLDN VIRUPX!RZD! VZ° GHILQLFMNRAB®WHNNVER | PB QR
WLQJIXNUHWMRELDO MDARD ']ELoU UHODFML ]DFKRZDGC XF]X2 HPS
FML SRPL¢{G]\ NRQVXPHQWDPL PDUNDPL JG]JLH QDVW¢SXMH ZL}
Z\PLDQ\ GRNZLDGF]HC ]D SRPRF° ]DDZDQVRZDQ\FK QDU]¢G]L NRI

OHGLD VSR!PEH®MAD LFK IXQNFMRQRZDQLD VWDM® VL¢ FRLU
NRZDQWWZSHNFLH NRGRZ\P LNRQLF]Q\P V\PEROLF]Q\P NRQVWUX
Q\P QDZL°]XM®° GR ZVS0!F]HVQ\FK PRGHOL WS R/'HFFJD \FKR QRM L F1LC
PHGL0OZ VSR!HF]Q\FK REHMPXMH ZV]\VRREL BBI] R MAFMHAQD BM BB H L
RIHUXM® ZROQLQWWWPS W\ZQ\P SR!°FIHQLHP 6ZRERGQ\ GRVW¢S
XY\WNRZQLNRZL QD SU]JHJO°GD @RH HURFAHRARZIDD WH HNFL GRVW.
Q\P XY\WNRZQUNRBR\EK PLHMV ARAX QLMNRIZD QLHOVR L XY\WNRZQL
NDPL QD WHPDW VDPHJR PHGLXP F]\ SUH]JHQWRZDQ\FK Z QLP WU'



6WDQLVADZ -XV]F]\N 1DXF]J\FLHO ZH zZVSyaF]HY®DHM NXOV

'OD P/RG]JLHY\ ZDYQD VWDMH VL, NRPXQLNDFMD SF
MRP\FEU\MDFMLHEFL JOREDOQHM SU]JH!DP\ZDQLH EC
NRPXQLNDFML EH]SRNUHGQLHM SRGHMPRFD\QZILH WD
VWRNFL DOWHUQDW\ZQHM NWONHALBEHHEU)MEFRRLIY\OL Y
Z VIFIHJoOQRNFL NLHURZDQLH G]LD!DQUDPK WRWJIR I
SXWHURZ\FR/MRABR G -XIMHF ]\ N D V 1 -]JRUHP G
P'RG\FK OXG]L VWDMH VL, SRVLDGDF] QDVW¢SXMOF\
UD PDM°FHJR '°RQOUYRINQHWHP WHOHIRQX NRPOUNRZH
WDEOHWX RUD] RU\JLQDOQHJR FKRFLDY VWDUHJR \
OXG]L FRUD] F]¢NFLHM Z\UDUQLH GRPLQXMHRNSFFOW X
ZRGX QLHZLHOH ]DUDELDM°F\ ]GDQLHP ZLHOX P!RG\F
XF]\FLHO QLH MHVW GOD QLFK Z]JRUFHP GR QDNODGH
SRVLDGD EMDINUHYLH ]QDMRPRNF L] BSEMDZA\PJHEODONPLL L
VSR!HF]Q\PL -XV]F]\N

3DUDGRNVDIDOOQVHUDQDW\ZQHM UJHF]\ZLVWRRNFL JLH!I
ZVIHFKREHFQHM NRPXQLNDFML SRNUHGQLHM SRWZ
GR JUXS\ PREELQJX HOHNWURQLF]QHJR F\EHUSU]F
QLHVWD!RNFL NRQWDNWoO0Z LQWHUSHUNRFEQ\ZQ Q WK N]HL
ZLUWXDOQHM QLN!\FK ZL¢]LUXKBRAVMREBO GYFKZEZHN \
NWoU\ XPLH JQEBRU2ADPWHUHVXMP°FR VJRE L QA R UPD]FK KB
P\ NRQHNW\ZL]PHP SRV]XNXMH MG RHDAL HDW WHRU P\WM B\
ZGXYHM PLHU]JH NV]WD!WXM° DXWRU\WHW\ VSR!HF]Q
ZDUWRRNFL RE\F]DMH M¢]J\N RUD] SRVWDZ\ QLH ]DZ
FI\N D V t -DN QDS VALUNHU\WWWDUF]\ NZLHF
]'XGQLH £ NZLDW!HP V]WXF]Q\PN /M3 H WKFRADFQNR. Z E\ J
URO¢ ODPS\ DXWRU\WHWX% 6]\PLN SRQRZR)XQN
FIHVQ\P VSR!HFJHCVWZLH P!RG\ F]!RZLHN SRV]XNXMH
ELOQRNFL RSDUFLD SRF]XHIDIBAEYIGHRRPKCVWZODE ML
3UDJQLH E\2 WUDNWRZDQ\ SRGPLRWRZR MDNR SH!Q
XG]LDIGEDORJX HGXNDF\MQ\P SUDVQPR ZDKKMRZ@RAIXL
LWZoUF]\P VDPRUR]ZRMX

=DWHP MDNL QDXF]\FLHO PRYH VWD2 VL, GOD WD
DXWRU\WHWHP"

QLQLHMV]HM SUDF\ SRGHMPXM¢ SUOE¢ RGSRZLHC
]XM¢ SU]J\ W\P GR ZLHOX RGGDORQ\FK GR WHM SRU\ F
Z\FK WDNLFK MDN G\GDNW\ND RJoOQD SHGHXWROR
SHGDJRJLND PHGL0oZ VRFMRORJLD DQWURSRRORILD
PDW\NDWDNLP LQWHUG\VF\SOLQDUQ\P XM¢FLX XND]X
SHWHQFMH |DZRGRZH ZVS0!FIHVQHJR QDXF]\FLHOD |
QLDHGXNDFML Z\NRUJ\WWXM°FHM WHNRPRQ@RNDR\MQHR
RUD] Z\QLNL W\FK G]LD!DC
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IDXF]J\FLHO D NXOWXUD

XOWXU¢ PRYQD SRVWU]HJD2 MDNB®DYWRFSHM W BR H
O¢,JQRZDQLD Z\WZRUo0Z OXG]NLHJR G]LD!DQLD -HGQ
VNLHP QLHMHG QRWNR ¢ RYRQ\P YH QLH PRYQMHGHM ]C
QHM WHRULL F]\ MHGQHM GHILQLFML $QDOL]D ZLHO
SRV]F]JHJ0oOQH WHRULH QLH ]JQRV]® VL¢ Z]IDMHPQLH ¢
$O0IUHGD / .UR&EBWHOXFNKRKQD JRE WHY )LC

NXOWXUD PD V]HN2 UoYQ\FXMRQWVEMNNRSAA RZ\FZ RE
PXMH ZLHG]¢, ZLHU]JHRUDZD/JOWWOGNKM¢ FIZX KLVWRU\F]Q
SRVWU]HJD VL¢ M° MDNR PHFKDQL]P SUJHND]\ZDQLD
JR ZXM¢FLX QRUPDW\ZQ\P WUDNWRZDQD MHVW MD
]DFKRZDC F]!RZLHNDDAWRBRFLURP NXOWXURZXBRSU]\My¢,
'HFJHCVWZLH XM¢FLH SV\FKRORJLF]QH JZUDFD XZ
NoZ NXOWXURZWKPDFKZXM¢FLD VWUXNWXUDOQHJR EL
Z\EUDQ\FK NXOWXU QRWRPLOVWQHWAF]Q\P EDGDF]H |
SRFKRG]HQLH GDQHM NXOWXU\

1DXF]\FLHORZL VWDZLD VL¢ Z\PoJ DNWWDQHJIR XI
WXU]H RUD] MHM Z]ERJDFDQLD 7DND DNW\ZQRN2 Z
SUDF¢ ]DZRGRZ° QDXF]\FLHOD :RMQDU :]JERJDF
VZ° ZLHGREIRHNW\ZQHM U]JHF]\ZLVWRNFL OHSLHM U|
OXG]L NV]WD!WXMH VZoM V\VWHP ZDUWRRNFL RUD]
ZL,NV]D REV]DU GR]QDC HVWHW\F]Q\FK SUDZLG!RZ
WHUSHUVRIQD@MOH PDXF]\FXA@MOLMPU]NROH NV]WD!W)
XPLHM¢{¢WQRNFL SUDZLG!RZHFVQNRPX QWNREN\ SUJHV\
HGXNDF\MQHJR GLDORJX RUD] Z]JERJDFD NXOWXURZ
LFK XFIHVWQUWFOWZRUZH RUD] ZUDYOLZRNFL QD SL¢N
ZLF]

. OLWHUDWXU]H SHGHXWRORJLF]QHM PRYQD ]QD(
FI°FH NXOWXU\ SHGDJRJLF] QNN UK F5 RANDHARE P IZE
WU]\ NRPSRQHQW\ SR]QDZF]G]HPPFRMRZDORPERQHQ
WH PRYQD NUOWNR VFKDUDYNWBXMRADY¥SRVoE ]J]RE ¥

'XUDIMRZDNRZD 3RSOXF] .DZX

.RPSRQHQW SR]QDZF]\ £+ GRW\F]\ VIHU\ LQWHOHNWX
SHGDJRJLBJWJHIBALRWRZHM QDXF]J\FLHOD
.RPSRQHQW HPRFMRQDOQ\ DIHNW\ZQ\ + REHMPXN\
VRZDQLD ]ZL°YBIQWLU]DFM® SUDF\ZGFEREWAF]AR QD
XF]\FLHOD

.RPSRQHQW EHKDZLRUDOQG}LWR RDHBEH GWHHMDZ\ Z
NQLHM Z\PLHQLRQ\FK VN!DGQLNo0Z
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:JRUJHF NXOWXU\ SHGDJRJLF]JQHM QDXF]J\FLHOD ]D
V]°FH VL¢ GR SH!QLHQLD |R®R ZDDXHAR NUBGMm RQ\ VSR
VOE ZoYQ\FK VIWXDFMDFK VSR!HF]Q\FK ODFLDV]HN

=GDQLHP &]HV!DZD %DQDFKD QDXF]\FLHO Z VZHM |
NFL ZFKRGLE]DH LQWHUDQPMHSRGPLRWDPL VIWXDFM
"HGQDNYH QDMZDYQLHMV]D MHVX¥]QHD D FMWDRE B YUFH OH
QDXF]\FLMGMQLDPL GHWHUPLQXMH SR]RWRWHE !HNXNVDG
WXMH VSBHEPIRILF]Q\ NOLPDW VINR!\ %DQDFK
VL; ]JDWHP VFKDUDNWHU\]RZD2 NRPSHWHQFMH ]DZRC
XFJ\FLHOD

&KDUDNWHU\VW\IND NRPSHWHQ
ZVSYyaFIHVQHJR QDXF]\FLHOD
Z XM FLX WHRULL NRJQLW\ZLVW

'VS0!FIJHVQ\ QDXF]\FLHO SRZLQLHQ E\2 SURIHVMR!
Q\P GR VZHM SUDF\ |DZRGRZHM SRG Z]JO¢(GHP SHGD
JLF]Q\P RUD] PHWRG\F]Q\P -DN SLV]H &]HV!DZ %DQCL
ZLQLHQ E\2 UUOG!HP ZLHG]\ GOD XF]°F\FK VL¢ UUOo0G!
RUD] GRNZLDGF]HQLDYVBIRRARJBHARLIDM°F\P VL¢ NZLH
SRZLQLHQ Z\]ZDOD2? DNW\ZQRN2VERPBYER VEK UR]Zo
/ILVWD NRPSHWHQBRIZLGUMYFL QDXF]\EHIGOIXMWLIRXR ZL |
LQDXNDFK VSR!HF]Q\FK MHVW G!XJD SRQLHZDY QDX
JDYRZDQ\WEDQ\ UR]ZRMRZHHGXWDIF ML RUD]YNXD®W XU\
VSR!HF]QHJR 1DXF]\FLHO VW IM®R/Z L &JD b WSRKD2L WWHNQ. H
F\MQHM -HJR G]LD!DOQRN2 MHVW VNLHURYWD/@ID NX N
WRZDQLD UHODFML PL¢{G]\OXG]NLFK B6NXWGERERYPRN2 W
PLHU]JH RG RVRERZRNFL QDXF]\FLH®RW \KMHIRLNRR SSHW
F\ G\GDNWZXFFRQRZDZF]HM -XV]F]\N F Vv ¢ SUR
HGXNDEDMUXQNOZ UHDOL]DFML SURJUWD]JNFZONYV ]S\RD/'\W B
XF]QLoIZFK URG]LF0Z ZREHF SURMHN R LODWIBJDYH. D H
ZQ¢WU]Q\FK VIWXDFWNRQRRIHFAQRK 1DXF]\FLHO PRY
ZIRUHP GR QDNODFRYD®LID @NV\Z]JRUHP SRVW¢{SRZDQI
M°F\P QLHXVWDQQHM REVHUZDFML SU]H] SRGPLRW\ |
\Y T

:VS0!FIJHVQD SROVND V]NR!D Z\ND]XMH ZLHOH VI!DI
JRILF]Q\ HQF\NORPKEIIPQZX SRZLHODQLH Z]RUoZ PH
RUD] VSRVREo0Z UR]ZL°]\ZDQLD SUREOHP0Z NWOoOUH
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Z QLVNLFK Z\QLNDFK WH¥W$Z-X,8]6]ALNE 'ODWH

JR GJLVLHMV]HM VI]NROH SRWU]JHEQ\ MHVW QDXF]J\FL
XPLHM{¢WQRNFL® SURZDG]JHQLD JUOYQLFRZDQ\FK DQ
VSRVRE\ PRW\ZDFML XF]°F\FK VL; GR SRGHMPRZDQLD
UHDOL]XM°F\ ]D!RYHQLD WHRULL NR QMN\ZNWWNAE VOV F
-XV]F]\N D

:VS0!F]JHVQ\ QDXF]\FLHO NRQVWUXNW\BUM¥B VEZMHR
NVJWD!FHQLD QRZH WHFKQRORJLH QLH SRZLQLHQ E
VL, WHQ SURFHV QLH SRZLQLHQ WDNYH E\2 MHJR FH
"'SDWHQWX QD UR]XP% REVHUZXM°F XF]°F\FK VL¢ Q
GDO EDRGRW\ZD2 'JLN QDXF]J\FLHO SRZLQLHQ ZL¢F E\
XF]°F\FK VL, SRZLQLHQ Z\SRIV|\Z|PlKoMDRNK LQIRUPDF
OHY\ NRQVWUXRZD?2 ZNHGJE]\ WBRWVoE RGPV W DS Q DH
UR]ZL®°]\ZD2 SUREOHP\ MDN ZVSLHBR2SUMDFF\FUXBIRZ X
MDN P\NSGH}HRGPLRFLH G\WNXVML MDN |IRUPXLRZPR S\
VOE SRV]XNLZD2? RGSRZLHG]L QDXF]\FLHO SRZLQLHQ
LDQDOL]RZD2 SUREOHP MDN GRRYZDGFFOZDEHRQ)}AK
Z NROQOWHNNFLH UJHF]J\ZLVW\FK Y\FLRZ\FK V\WXDFML
UHVXM°FH GOD XFJUA\FKQIQRMEP VL, GR WVDXWQMDBNE ML
1DXF]\FLHOH SRZLQQL PRQLWRURZD2 SRVW¢{SRZDQLH
SURPRZD?2 QRZH VWUXNWXU\ P\NOHQLD SU]JHGVWDZL
W\ SLHUZRWQH UUOG@QWMHUBNWDEFMH PDWHULD!\ NWo
UHDOL]DFML GRNZLDGF]JHC 2]QDF]D WR YH QDXF]\FL
JQLW\ZQ\ UBJZRMHIY XF]JHQLD VL¢ ]JDUOZQR WNFKKQDMO
V'DEV]Y¥FEV]\VWNLFK NWoU]\ UD]JHP WZRU]J° VSR!HF]Q
1IDXF]\FLHOH SRZLQQL QLHXVWDQQLH ]DGBDPEZDXF]°F\
LP FIDV QD ]QDOH]LHQLH RGSRZLHG]L SRSLHUDM®F
1IDXF]\FLHOH NRQVWUXNW\ZLNFL SRZLQQL GDzZD2 V]D
PX!/RZDQLH RGSRZLHG]L Z\FKRG]°FHM SR]D WU\ZLDOC
SRZDQLD J]MDZLVND =DFK¢FD2 GR VIQWH]\ ZQLRVNoZ
SUJHZLG\ZDQLH Z\MDNQLDQLH RUD] REURQ¢ Z!DVQH.
XF]°F\FK WLZLPW UHDOQ\FK RROAMONLZBQREH SRPDJD2 WZ
DEVWUDNF\MQH XRJoOOQLHQLD NWoOUH ZL°]BUWE\ DQD
FHV\

-DNLY MHVW ]DWHP LGHD! QDXF]J\FLHOD" 1DXF]J\FLF
RWZDUW\ QD SRIMNIPMLF\ XF]QLRP UR]ZL°]\ZD2 LFK W
EOHP\ RGSRZLHG]LDOQ\ ]D VZH G]LD!'DQLD SU]J\MDFL
F]\OL WDNL NWoU\ ]DFKRZXMH GOD VLHELH SUREOHI
NRPSHWHQM®BMZSUDF\ ]DZRGRZHM XZZHM: SQDBWMSRGD
JRIJLFJQHM VWUDWHJILH LQG\ZLGXDOQHJR QDXF]DQLD
VWRVXM°F\ NDU\ GLDJQR]XM°F\ QLHSRZBR BHHQILAX V]N
M°F\ G]LD!DQLD SURMDRDXW WRQHNBYM)@®RF]H VWRVXNMN
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F\ MDVQH UHJX'\ NU\W\NL RWZDUW\ QPLNRRXEDROQW\
XF]QLoZ PDM°F\ XPLHM{WQRN2 WUDIQHJR RGF]\W\ZD
HPSDW\F]Q\ RGHNWOUHBEVML Z!DVQ\FK QLHSRSXOLVV
GoZ RSLQLL F]\ V°GoZ GRMUWHADQIZX GR FHOX ]QDM®°
QDMQRZV]\FK EDGDC Q@DXNROER SRNUHZQ\FK QDXF
SUJHGPLRWRMHOPF\ VL, MHR]IONXHVXLPPL LQVSLU>
M°F\ XF]QLoZ GR SR]QDZDQLD QRZRNFL UR]ZLMDQLI
ZDC PRW\ZXM°F\ LFK VNXWH¥DPPIRGCRBRNAROMECF\ VL

F]\ ZGLDORJX HGXNDRIHMIQARZIDQLX SUREOHPOZ HGXNLELC
LQQRZDF\MQ\ NZLDGRPLH XQLNDM°F\ VWHWUHRQR So0Z
FIHNQLH NV]WD!WXM°F\ Z\PMHBKRQHQAHEK\7R QDXF]\F
SRGHMPXM°F\ G]LD!DQLD WUXGQH F]DVHP U\]\NRZQ
RGSRZLHG]LDOQ\ ]D VNXWNL VZHJR SRVWREBREZDQLD
]JGROQRNFL SWHGANNREBDFML SH!HQ SRF]XFLD WRYVEL
LQG\ZLGXDOQHMRWMAHM NV]JWD!WXM°F\ HNVSUHV\M(
'ILN QDXF]\FLHO VWDMH VLS EMHIR]|GEEMNGRP XEFOFLF K
Fl¢VWR XNZLDGDPLD LP LFK SUHIHUHQFMHPMHQY RU\F
G\ZLGXDOQH VW\OH XF]JHQLD VL¢ -XV]F]\N E V

SR]QDZF]JH MHVW PHGLDWRUHMHIR GJR XA]JOLMP DV]
WXMKXFXQL0Z DVSLUDFMH]BIGRROIMFNMGHDUI QR]XMH ]DEX
UR]JZRMRXSUHUD SRF]\QDQLD HGXNDF\MQH XF]°F\FK
PDUJLQDOEZNDNPME]HQLX XF]QL0oZ ]JH VSR!HF]QRRNFL NC
MD SURFHVRP LQNOX]\MQ\P .RPSHWHQWQ\ QDXF]J\FL
FHVHP QDXF]DQLD Z\FKRZXMH OHF] WDNYH UR]ZLM
LVDPRG]JLHOQRN?2 XF]QLoZ 2]QDF]D WR YH RSUoF] \
JRWUZD!'HHRSRNUHGQLHJR SURFHVX QDXF]DQLD SUI
SRNUHGQLH SRSU]H] NZLDGRRPLHMMHIH M RNRDUJ QAW
SRGU,F]J]QLND DOH WHY NDYGHJR ZDUWRNNVIFRZHJR
]JDVRE0Z HGXNDFOMINKZ\EK ,QWHUQHWX 1DXF]\FLH
G\WNXVM¢ RUD] NV]J]WD!WXMH XQLZHUVDOQH XPLHMg
ZVSo0!SUDONSA!'G]LD'PQLWK JHVSR!DFK SUH]JHQWDFM
G]LD!'DQLD ]JHVSR!X RUD] VDPRSUH]JHQWDFM¢ NRPXC
LSRNUHGRNRRUYJ\VWDQLHP PHGL0Z NRWX]QMX ROREIDHD Z
Q\P MDNLP MHVW M¢]\N DQJLHOVNL

=DGDQLHP QDXF]\FLHOD MHVW PRW\ZRZ@LH RZA] OR FAKK W WX
DFMDFK G\GDNWKREDZF]\FK FR VSU]\MD ]DDQJDYRZDQLX XF]°F\F
WHUHVRZDQLX QDXF]DQ\PL WUHRNFLDPL DNW\ZQRRFNRGBXDM¢FL
]ZLLNVIHQLX VNXWHF]QRRNFL G\GDNW\F]QMME WAFH PSRIX R NKMLK H |
QDXF]DQ\FK WUHRNFL ZL¢NV]\P SR]LRP LWHZLBIG FOPLA WHIFWIR @ D D]
Q\P NRQVWUXRZDQIRNDHH®RQHJR SUQBMERWRWIXONX SUJHGPLRWO:
SUJH] LQWHJUDFM¢ LFK WUHRNFL 6]F]HJo8QRFAHAD HQUDR YA\ Y ZFDROA
SUREOHPoOZ
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7DN VNRQVWUXRZDQD V\OZHWND QDXF]J\FLHOD W
Z\ZR!XM°F\ MHGQRF]JHNQLH UHIOHNVMH QD WHPDW G
PHU\WRU\F]QHM SURFHVX NV]WD!FHQLD RUD] VSRVRI
VQ\FK QDXF]\FLHOL

1DXF]\FLHO SRZLQLHQ WDNYH PLH2 SUHG\VSR]\FMH
ZRGX XPLHM/;WQRRNFL NRPRQROR A EX VEN DFK WU X
Q\FK NU\]J\WRZ\FK ]JGROQRRN2 HPSDWLL -XY QD SLHL
XF]QLRP MDVQR SU]JHGVWDZL2XEJPRLID /D% FRVQI ¥ \P D
QH IRUP\ |DFKRZDQLD

'REU]H SU]\JRWRZDQ\ QDXF]\FLHO WR QLH W\ONR G
QLHY ZVSDQLD!\ HUXG\WD SGHREEUW\RS VW KIRHMRF\LZVSo0!S
ZD2 PRG]JLE®UIDQL]XM°F\ ZVSDUFLH VSR!HF]QH :\NV]V
QDXF]\FLHOD SHGDJRJD WR SQRPHW\G]RIKRGMT! MD N
VI\EFLHM :FJHNQLHM QDOHY\ GRVWRVRZD2 GR SUJHS
SUDZR RNZLDWRZH

XOWXUD PHGLDOQD
D NRPSHWHQFMH |]JDZRGRZH QDXF

. NZLHFLH ]J]GRPLQRZDQ\P SU]JH] NXRHGID; VBHRG L D
'HF]QH SRZLQQLNP\ QDGDO UR]ZLMD2 PRYOLZRNFL
Q\PL SU]H] PRGHOH NV]WD!FHBGRNDF MLG 8 WEBEA HM
UR]JZLQL¢{FLD HGXNDFML PDVRZHMVEBUZGRIGHM HEZDQ
-XV]F]\N D ]JRE WHY -XV]F]\N VE\PVF H OtX ;
QDXF]J\FLHOH SRZLQQL Z\NRU]J\VW\ZD2 PRYOLZRNFL W
NRPXQLNDF\MQ\FK 7,. RUD] UoYQ\FK URG]DMo0Z PHG
WHULD!\ GUXNRZDQH WHOMEZURMD DNDIDNR HROZPHQW\ V
ZVSRPDJDQLD SURFHVX NVIJWD!FHQLD NRPSRQHQW\
Z\ ,QWHUQHWZWHUDQ\PL XV!XJDPL WUDNWRZDQH MD
G\ZLGXDOL]RZDQH RUD] t+ FRUD] F]¢NFLHM t PHGLD °

Y, ¥

2UJDQL]RZDQLH SURFHVX LQWHUDNW\ZQHJR XF]HC
G]\ QDXF]\FLXGHF\PL VL, F]\ PL¢G]\ VDP\PL XF]°F\PL
WDNYH PL¢G]\ XF]IFQRMHYDNW\ZQ\P RSURJUDPRZDQLF
Z\P IHGXNDF\MQ\P £ VWDMH VL, UHDOQH GOD MHGQF
MoZ UR]JZLQL¢{W\FK -XV]F]\N E G V 1 . R
WHJR MHVW SRVW¢{SRZDQLH SURFHVX DOIDEHW\]DFM
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$OIDEHW\]DFMD F\IURZD QDXF]\F
Z SURFHVLH NV]WDaWRZDQLD
LFK NRPSHWHQFML |DZRGRZ\FEK

$OIDEHW\]P F\IURZ\ NIBIWD\G RHB]QPK] XPLNRRSM RNFL
WHQFML MDNLH V° Z\PDJDQH GR DN WS ROQHR]R X¥ NWALWM
RSDUW\P QD ZQRIBHMLNXOWXU]H PHGLDOQHM 2GQRV
DOIDEHW\]PX PHGRPSOMIRQENMLHYLH ZVSo!Y\FLD VSR
JR SRQLHZDY PDM°® RQH WDNLH ZVS0OQH YWQK MDI
RE\ZDWHORISRZLHG]LDOQH NRMFWQRORMH ] LQIRUPD
NRPXQLNDF\MQ\FK :SURDDGIDRX ZQLL (XURSHMVNLHI
( HGXNDFMD XZ]JO¢GQLD SURPRZDQLH D@IWEKW\]P X
VSRVOE Z]JPRFQLHQLH VSoMQRRNFL VSR!HF]QHM PRW
QHJR XF]JHQLD VL¢ ZVSLHUDQLH UR]JZRMX LQG\ZLGX!
GLDORJX LQWHUNXOWXURZHJR ,VWQLH MIEXNRDFM.IZR |
ZNRQWHNRNFLH LQQRZDFML GRW\F]°FHM PHWRG QDXF
SRGQLHVLHQLH MDNRRNFL $DSFHEY XHQRIM XIED® WL \LL :
VIHM VDPRG]LHOQRRNFL DXWWEBRPVYIHU]HDPRQ°DREHMF
]JDU0ZQR DVSHNW\ NRQBWSHNWQH UDINWLF]QH + RG UR:
SRM¢FLD DOIDEHW\]PX F\IURZHJR GR ZVND]\ZDQLD
VNLHURZDQ\FK GR RNUHNORQ\FK JUXS RGELRUFo0Z §
DOIDEHW\]P PHGLDOQ\ VWDM® VL¢ ZL¢F SRGVWDZ® N\
QDXF]\FLHOD 1DXF]J\FLHORP MXY DNW\ZQ\P ]DZRGRZR
QLF]JHQLMZIZOLILNDF\MQ\FK VWXGLDFKRBRGLBQRPRZ\I
JDNUHVX $QDOL]XM°F SURJUDP\ VWXGL0Z SRG\SORP
PRYQD VNRQVWDWRZD?2 IWNVK ISWWRQUBODBKZRERZL®]N
]JDM¢WHFKQRORJLL LQIRUPDF\MQHM

'VSO0!F]JHVQ\ QDXF]\FLHO Z\NRUJ\WWXM°F\ WHFKQR
NRPXQLNDFHBXHWNIZFML QLH W\ONR PXVL ]ZUOFL2 XZDJ
SHWHQFMMHUBEVLH XPLHM¢WQRRNFL VWRVRZDQLD VDP\F
WRZDQLD VWRVRZQ\FK PDWHULD'!0Z G\GDNW\F]Q\FK
JPLDQUHDOL]RZDQHM GRW\FKF]DV PHWRG\FH QDXF]DQ
JUOYQLFRZDQH VW\OH XF]JHQLD VL¢ ZXRPQLOZQ\FWQL N
SUJH] QLFK UOYQLF LQG\ZLGXDOQ\FK *DUGQHU
(VAR ORYQD ]DGD2? VRELH S\WDQLD -DNLH SUDNW
QDXF]\FLHOL PD ERJDWD OLVWD VW\0o0Z XBJHQLD VL
VSRVRE0Z GHPRQVWURZDQLD VZ\FK LQWHOHNWXDO
FI\N E V f " -DN GRSDVRZD2 PHWRG\ QDXF]L
J\ZDQ\FK SU]JH] XF]°F\FK VL¢ SUHIHURZDQWW\UWA00Z
SR]QDZF]\FK" 1DXF]\FLHOH QD SHZQR SRZLWRIR]GD>2
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YH NDYG\ F]'RZLHN SRVWU]JHJD RVQOAR]D B RRo ER 8F7 LB\
VL¢ PRJ° PLH2 EDUG]R UoYQH SUHIHUHDAMHY PRV 6 EZ \
NLHG\ JGIDN E]¢VWR VL¢ XF]\2 $QDOL]D XF]QLRZVNI
VL, MHVW V]F]HJoOSQUMSBEBX®DXE]HQZLORVIWWDQLHP
NRPSXWHUD PHGL0Z VSR!'HF]Q\FK NXUXREPOWBIH JORE

.VIWD!'WRZDQLH NRPSHWHQRMLREHXLBORWK\AK QL
XF]\FLHOL VWDMHQWIMZBMWGNRY]\FK FHOO0Z ZVSo0!F]HV
.RPSHWHQFMH WH QLH W\ONR \SR Y BB °N M HHEARRAWLF H
WHF]Q\ XFIHVWSQUFFHVIH HGXNDFRDWYNBQQH M GIXND
SHUPDQHQWQHM OHF] WDNYH E¢{G° SU]JHFLZG]LD!D:
] WUDQVIRUPXM°FHJR VL VSR!'HBBRNVNWAIH NRPWRB QN F
QLD NRPSHWHQFMLFRHRIDPIQEFKGILH QRZRF]JHNQLH 2Z\
Q\ QDXF]J\FLHO -XV]F]\N D V 1

.RQNOX]MH

8PLHM¢{WQRN2 NVIWFMWRZD QN DXWD ZDUWRNFL RJ
QLVW\F]Q\FK HW\F]QH SRVW{SRZDQLH XPLHM/WQRN
UR]ZLMDQLD ]DLQWHUHVRZDC SR]QDZF]J\FK NV]WD!W
'HF]Q\FKXUR]GURZRWQ\FK XF]°F\FK VL, WR ZLHOND V]V
FIH ZLHOX QDXF]\FLHORP ,VWQLHMH SRWU]JHED SRG
OL] WHRUHW\F]Q\FK RUD] HNVSORUDFML HPSLU\F]Q\
RUD] NRPSHWHQFML ]DZRGRZ\FK QDXF]J\FLHOD QD SR
NVI]WD!FHQLD NWOU\FK SRGPLRWDPL M R DXFG\EEHO L
'DUWR WHY SRGM°2 EDGDQLD SRU0ZQDZF]H GRW\F]°F}
OD SURFHVX NV]WD!FHQLD QDXKRFQHDER GFKFD@W H U
SRGHMPRZDQLD SU]JH] QLFK LQQRZW®E MM BAKG DIRLID 6 XJ
F\FK SRGREQ\FK V\VWHPDFK HGXNDF\MQ\FK ]JEOLYRQ
VSR!'HF]QWI®AWXURZHJIR

5]°G SRZLQLHQ PLH2 VZoM LQWISQRMRQID:O QV WGDLBHE
QDXF]\FLHOL SRSU]H] VWHURZDQLH QLP RUD] QDG]RL
WHFKQRORJIHNRFKPLF]Q\FK ,VWRWQH MHVW GLDJQ
MP°F\FK WUXGQRNFL F]\ EDULHU RUIX]QS 2 HH!\D\R\Y A VDLFH
ZNWoU\FK SRZLQLHQ RGE\ZD2 VL¢ Z\VRNLHM MDNRNF
XF]J\FLHOL
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%LEOLRJUD¢D

$EOHZLF] . 3HGDJRJ NXOWXU\ MKFNRVEDQ@EMNFYIHF]\ZLVWRRNFL NX
"(GXNDFMD% QU V £

%DQDFK & .XOWXUD SHGDJRJLF]QD QDXF]\FLRIOMP MM 8LAHMD
ZLDQLD VINRGZHWURGRZLUYZNXLDWAKRZDQLH% QU (VAR -

%DQDFK & (W\NINXOWXUD SHGDJRJLF]QONR)XBXNDHOMD% QU

Vot
%DQDFK & 1DXF]\FLHGQF\NORSHGLD SHGDJRJLKF]QD :DUY]IMHNX
ZD V ¥

'"XUDIMRZDNRZD . 1DXF]\FLHO NXOWXUD  RURBBHf ]DZ0G

YLOLSLDN 0 6RFMRORJLD/XK®VDX U\

*DUGQHU + ,QWHOLJHQFMH ZLHO SUDMMHBRAHRUSD -DQNRZVNL
3RIQDC

-XV]F]\N 6 (GXNDFMD QD RGOHJ!RN2 .RG\ILNDURWD WB&RZI X! ]MD
UXC

-XV]F]\N 6 .VEWD!WRZDQLH SU]JH] QDXF]\FLHOL LQIRUPDW\NL
FIRZ\FK NRPSHWHQFML @BR]EEGHENKVZLH HU\ NRPXQLNDFML
LZLHG]\ ,QIRUPDW\F]QH SUJ\JRWRZD QRINHJBDIXHF |WULBQWIRUPD
FMEHG - OLJGD!HN % ..,G]JLHUVND .UDNozZ V %

-XV]F]\N 6 3WHND]\ PHGLDWOQWD ZVRZDQLX SRPYWRIG]LGILHFL L
9 'LIHUHQFLQGFLD Y\XTRYDQBHMWL ( 3HWODN 6 -XV]F]\N >9

@ 1LWUD V t

-XV]F]\N 6 6WAOH XF]HQLD VLZ\ERURVWBKQLHP N,ROMBKWHUD L
WX &KRZDQQD% 7 Y% 1

-XV]F]\N 6 .V]WD!WRZM®XFNRFLBRQWFH NRPSHBMNHGRMIHZHG XN D
FML PHGLWEBKGRIORILL LQIRUPWEUWMOQHMr THUQFRHN W mY\ X LWt
VNKKR Y]GHOEMDBQM .RVRYg %DQVNg %LVWULFD V t

-XV]F]\N 6 $@DDEHW\]DFMD FUIRRZDLE NV]@/PYRNRQIDIDHQLD QD
XFI\FLHOLQIRUPDW\F]QH SUJ\JRWRZDQLH QDXR/WDLEGDUGRPSH
NV]WD!FHRBGD- OLJGD!HN 0O =DM°F .UDNoZ V t

-XV]F]\N 6 OHENKRGRORJLFDO FRQVLGHUDWLRQV RI WKH FKRYV
JLFDO DQG SV\FKRORJICAHDIOU Q M®IBF\W Y RIQH (W XHV% D QV H
$ .LHSDV 1 8UVXD %HUOLQ

-XV]F]\N 6 5RROD PRW\ZBHMIX MHGQRVWNL 5R]ZDYDQLD PHW
9 3HGDJRJGESBRNWLFNKk SR2LDGDYN\ PRWLYQgFLH 2I5BRY GR X
( SBHWODN 1LWUD V i

-XV]F]\N 6 7\HV Rl LQWHUDFWLRQV DQG SURFHVV RI FRP
HOHDUQLQJ DQG GLVWD QFRIUGEDNURDQDQG FRPPXQLFDWLRQ W
HGXFDWLHR® ( OHFKORYg 2VWUDYD V  f

-XV]F]\N 6 $VSHNW\ PRGDOQRRNFLRZH H GRK\RZFOMLQ B BhG LVID RO VI E
OHXV]RZ\ V i

-XV]F]\N 6 D )DVF\QDFMD P!RG]JLHY\ JUXBIX NRPEEWNHIWR Z\P L
QU Vv it

-XV]F]\N 6 1HZ W\SHV RI IXQFWLRQDO OLWHUDF\ PHGLD DQG
VRFLDO FKDN®MH Rl ,QWHUQDWLRQDO &RQIHUHQFH RQ 'HYHOR
WHUDF\ LQ WKH &RQWH[W Rl ,QWHUQDWLRQDO &RPSDUDWLY]
7DWUDQVND /RPQLFD 60ORYDN 5HSXEOLF $SULO f
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-XV]F]\N 6 OHGLD VSR!HAURHHZLH NV]WD!FHQ 7B M/DQR®HRQ W Z
LQIRUPDF\WQB @LDM°FHM VISHBGXNDBAMIP LHQLHFNL 7 /HZR.
7RUXC

.DZXOD 6 . XOWXUD SHGDJRJLF]QD URG]LF0oZ MDNR F]J\QQLN
LZ\FKRZDQLH P!RGHJR: SRIGPORQLND URG]L @D REYVDPD\ SUR
EOHPDWBNG 6 .DZXOD - %U°JLHO $: -DQNH 7RUXGC

.URHEHU $/ .OXFNKRKKXOBWXFMWLWLFDO UHYLHZ RI FRQFHSW
QLWLR®N¥SHUV Rl WKH 3HDERG\ OXVHXP RI $PHULFDQ $UFKHR
>+DUYDUG 8QLYHUVLW\@ YRO QR \% t

ODFLDV]HN - 1DXF]\FLEHOREOHP\ NXOWXU\ SHXFKR3IHE]MUHRM L F]
Q\% QU

3RSOXF] - 2SW\PDOL]DFMD G]LD!DQLD SHGDDHV]IIFQHJR QD OH

6]\PLN - 1LH]PLHQQD SRWU]HEWRYV2L.DQUD V

7UJHFLDN ' &]\P V° 6RFLDO OHGLD f (UD GRIREDG®RYMGISX KWW S
LQWHUDNW\ZQLH FRHNFEFISJH)IHAN B &/RIFD. IFPOP R F PG HJ D
VRFPBG LD 'DWD GRVWg¢ SX U

':RMQDU , (GXNDFNROWXWOOWXGXNDFMD% QU



0$5,$ '(378a%

QLH NDSLWDAaX VSEF
]DGDQLH QDXF]\FL

'"HYHORSLQJ VRFLDO FDSLWDO DV D WHDFKHU<«V REMHFWLYH

$EVWUDKWY DUWLFOH RXWOLQHV WKH QHFHVVLW\ RI GHYHORSL
SDUW GHDOGLAOMPKP D VXUURXQGLQJ WKH H[SHFWDWLRQ WKDW \
GHYHORSLQJ FRRSHUDWLRQ VNLOOV ¥ RQH RI WKH DVSHFWYV RI
YLGXDOLVWLF WUHQG GRPLQDWLQJ RXU FXOWXUH 7KH VHFRQC
FROQWULEXWLQJ WR WKH HIILFLHQF\ RI FRRSHUDWLRQ ZKHQ GH
XQGHUVWDQG RWKHUVY DQG FRPPXQLFDWHFRQVWKUWR®HFPHBP KB W:HKRA
WLYLWLHVY HQKDQFLQJ WKHLU GHYHORSPHQW ZHUH DOVR FKDUD

.H\ ZRUGVRFLDO FDSLWDO FXOWXUH RI LQGLYLGXDOLVP FXOW
WLRQ WHDFKHU<«V DFWLYLWLHYV VXSBRIUMWA«Q JFR K@ LGH Y HOMRGE HHP
VNLOOV
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3URI GU KDE OLFKD! .OHLEHU FISREHN\ WHIF]\ZL
Z FIDVLH Z\N!'DGX Z\J!RV]RQHJR SRGENDYMIURBPR DY RI
PX VWRSQLD GRNWRUD KRQRURZHJR 8QLZHUV\WHW)
GQLD NZLHWQLD URNX SRZLHG]LD! YH V]DQ)\
3ROVNL ]DOHY° RG UR]ZLMDQLD JGROQRNFL XF]JHQLCLC
NFIXBLHM{WQRNFL ZVS0!SUDF\ 3RJO°GZ QAHLIVENDUPL MH
VIRUPX!RZDQNROHMQ\P UDBRUEJIHVSR!HF]QD :DUX
LMDNRN?2 Y\FLD 3RODNoZ &]DSLCVNL 3DQHN UHG
ZQLP QLVNL SR]JLRP UR]JZRMX NDSLWD!X VSR!'HF]JQHJI
MDNR JMDZLVNR NXOWXURZH REHMPXM°FH 'RE\ZDWHC
VSR!'HFJHCVWZD QRUP\ VSR!HF]QH ZVSLHUDM®°FH G]L
XIDQLH LQWHUSHRDNIPQDB QREVZDWHOL GR LQVW\WXF
LELGHP V .DSLWD! VSRHHANW\GRBFRGXRMHARMX VS
FIHCVWMDNRRNFL Y\FLD -HVW LVWRW?®° VSR!HF]JHCVWZI
XERYV]H GR NWOoOU\FK 3ROVND MHV]F]JH VL¢ ]DOLF]D
SUJ\URVWRZL NDSLWD!X OX&PNHHWIRKRVQRNHFG]LQG\ZLGX
OXG]L -HGQDN RG SHZQHJR SURJX ]DPRYQRNFL GHF
ZoM NUDMX PD NDSLWD! VSR!'HF]Q\ =DN!DGD VL¢ YH
]JDPRYQRNFL SRZ\YHM NWoUHJR GIDSGV DL GrH3/|W R S0
VWDQLH Z\WVWDUF]D2 GR SRGWU]J\PDQLD UR]ZROWX SUI
7\OH PQLHM ZL¢,¢FHM JRVWD!R QDP F]DVX QD EXGRZDQ
MHNOL FKFHP\ VL; GDOHM UR]ZLMD2% LELGHP V
QDV]HJR NUDMX E¢GQBFIROMYPLHU]H RG XPLHM¢{WQR
ZHJR G]LD!DQLD $XWRU]\ UDSRUWX SRVWXOXM® SLO
VINRO/Nlo! SUJHGPLRWX '"NRPSHWHQFMH RE\ZDWHOV N
SRZLQLHQ E\2 UHDSRVRZDEY PHNBPBHERIGU:;F]QLNLHP
OHF] ]D SRPRF° WDNLFK IRUP Z\FKRZDQLD 'NWoOUH SH
NRQNUHWQH NRU]J\NFLSR®MNBIMPFUH]AND ZVSo!G]LD!DC
GHP V :\EoU UR]ZLMDQLD XPLHM{WQRNFL ZVSo!:
ZDQLD MHVW SUREOHPHP NXOWXURZ\P N2FOVOXU QH. H
ZNWoUHM Y\MHP\ 5HIOHNVMD QDG W\P Z\ERUHP VWD
WHJR DUW\BXXJILHM F]¢NFL JRVWDQ®°® SUIJHGVWDZLRQ|
FLHOD VSU]\MDM°FH UR]JZRMRZL JGROQRNFL ZVSo!SUL

5R]ZLMDQLH XPLHM WQR FL ZVSy
Z NXOWXU]H SURPXM FHM LQG\ZL

1LVNL SR]LRP UR]JZRMX XPLHM:;WRRNPFLVBRSKHFSHOF
VWZLH MHVW NRQVHNZHQFMPHNXDWHPA]HM NXOWXU]
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ZDUWRRN2 VWDQRZL LQEBWHIRG RBBOKIPFKDUDNWHU\VW\F]
G!XJ + 5XGROID 6FKDIIHUD f MHVW GDZDQLH S
RVRELVW\P SUJHG JUXSRZ\PL 3U]J\MPXMH VL¢ YH W\
GJLD!DQLRP OXG]L V° LFK SRWUPHZD XBRGREWDKQL SRV
JD VL¢; MDNR LVWRW,; DPXWRRRPLFJURPRZDQH SU]H]
WR DVHUW\ZQRN2 HNVBBRUMDOWIBPEMD L1LF ZL¢F G]l
'G]LHFL Z\FKRZXMH VL¢; QD RVRE\ QXN]DUKQQRZDQH
QD RVL°JQL¢FLD% LELGHP V

3UJHFLZLHCVWZHP LQG\ZLGXDOL]PX WSR/WFNRDHN
VWZDFK NROHNW\ZLVW\F]Q\FK LQG\ZLGXDOQRN2 PD ]
ZDUWRNRNFL® VO ZL¢]L '°F]ERMH WHGQRQWNDP L JUXS\ GR
MHGQRVWND QDOHY\ 2G OXG]L RFJHNXMH VL;, SRGS
UHVoZ LQWHUHVRP FDEKRZDUXSA VISR !HF]Q M OKIGNIL ' M
PLHUJH NRQVHNZHQFM® QDU]XFRQ\FK ]IRFE RRLIPPD SR Z L
6FKDIIHU VFHODFK Z\FKRZDQLD ]DN!DGD VL¢ S
SU]JH] G]JLHFL ZDUWRRNFQLHVBYSIUDZR®QLFWZD SROH
LOQQ\FKQLB DXWRQRPLL ODUNXV .LWD\DPD $ SRC
IHU

3UDZLH ODW WHPX :LHV!DZ ¥XNDV]JHZVNL
U\ NXOWXU\ MDNR F]\QQLNL GHWHUPLQXM°FH V]DQVH
UDNWHU\]JRZD! UoZQLHY LNBOEBNGKEZOJAP =D FHFK\ FK
WHU\WW\F]QH LQG\ZLGXDOL]PXDXVQPQ R PLIR WHIGLER RW |
QLH]DOHYQRRNFL RG JUXS\ VSR!'HF]QHM SU]\MPRZDQL
]D J'0ZQ\ F]\QQLN Z\ZR!XM°F\ DNW\ZQRRN2 F]!RZLHND
VI\PDOL]RZDQLD LQWHUHVX MHGQRVWNL MQDNRH@DMEL
MHG\QHJR VSRVREX ]DFK¢{¢FDQLD OXG]L GR G]LD!DQ
FKDUDNWHU\VW\F]Q\FK GOD LQG\ZLGXDOL]PX MHVW
NLFK G]LD!DC NWoUH SURZDG]° GR PDNV\PDOL]DFML

NXOWXU]JH LQG\ZLGXDOLVW\F]QHM G]LD!DQLH OXG]
'SHUPDQHQWQ\FK NRQIOLNWO0Z UoYQ\FK LQWHUHVoZ
Vv (NVSRQXM°F LQW FHRWMWURMREMUWOQRVWNL NXO!
ZLGXDOLVW\F]QD VNXSLD XZDJ¢ F]!RZIRIG\Y UQDP XMH
'LQG\ZLGXDOLVW\F]QH VWUDWHJILH G]LD!DQLD Z]PD
QDJURGDPL .XOWXUD LQG\ZLGXDOLVW\F]QD MHVW ]I
PRZDQHJIJRHZQ® SUJHVDG® PoZL°F MBWRUAFKFWADNR Z\
JU\ZDMOF\ V° O8E[0®PIL ZDUWRRNFLRZ\PL% LELGHP

.ROHNW\ZL]P QDWRPXMV¢WLWRLHYZ!DZD ¥XNDV]HZVN
Z]JRUJHF NXOWWUOU\EZ HNVSRQXMH VL¢ ZVS00Q\ LQWH!
PLD! E\2 RVL°JQL¢{W\ NRV]WHP LQWHUHVX MHGQRVW
V]\ Z\VXZD VL¢ ZVSHORIOFMHD GJLOPVGRNRMHQLH SRW
MHGQRVWNL MHVW SRFKRGQ®°® VWRSQLD UWDGLFFML
XM¢FLX SR]JLRP ZVS0OQHJR GREUD QLH VWDQRZL V}
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MHGQRVWNRZ\FK 6WRSLHC ]JDVSRNRMHQLD LQWHUH\
ZLHP RG WMDRILP ]DNUHVLH JRVWDQLH RVL°JQL¢{WH
NDV]HZVNL \Y;
1LH PRYQD SRZLHG]JLH2 YH V° NXOWXNROHNWYZIG XL
VW\F]QH ER WH Z]JRU\ IXQNFMRQRZDQLD VBRRHHF]QHJI
FIHCVWZDPKSDFK VSR'HF]Q\FK 00HZWLP WD BMFR ZD
QLX NXOWXU ]JH Z]JO¢GX QD WR MDNLH Z°WNL V° Z Q
¥XNDV]HZVNL 8ZDYD VL, YH LQG\ZLGXDOL]P
'HFIJHCVWZRWOUZ\FK ZL¢]\ PL¢G]\ MHGQRMWYX®GPPRPD/® O
QD XZDG]H J'0ZQLWEZRMPELMMIEOLYV]® URG]LQE % +RIV
SRGDM¢ ]D 6FKDIIHU \Y; .ROHNW\ZL]P QD\
Z NXOWXU]JH VSR'HRVWHIOMWK OXG]LH RG PRPHQWX QDU
GR VLOQ\FK VSOMQ\FK JUXS *UXS\ WH SU]JH] FD!H Y\
N¢e; RFKURQ¢ ]D FR LFK F]'RQNRZLH RGZ]DMHPQLDM®
ORMDOQRNFL®% +RIVWHGH t F\W ]D LELGHP
]ZUDFD XZDJ¢ QD WR YH VWRSLHC QDV\FHQLD
NDPL LQG\ZLGXDOLVW\F]Q\PL OXE NROHNW\ZLVW\F]Q!
FHMVBR!HF]JHCVWZLH LGHRERYHP Y\QD G \F SUD HBVW ]
GoZ 3RND]XMH MDN GRPLQDFMBQMGWAEZGMDXOR FPEL ML
QD IXQNFMRQRZDQDRWXFXIUR]ZRMX LFK RVRERZRNFL
&KDUDNWHU\VW\F]QH GOD VWRVXRX0OX RUDG K @G\
FRQ\FK LQG\ZLGXDOL]PHP MHVW WUDNWRZDQLH LQQ!
IXG]LH ]JDFKRZXM®° VL, HIJRFHQWU\F]QLH G°Y°F GR P
LQWHUHVX DOH JG\ LFK INRWQHOHNWIRKRGHPZLQQHM
E\ '"FR QDMPQLHM ZMDHBIH@ VL ]DFKRZD?2 VL DQW\V
=DVSRNRMHQLH MHJR SRWU]JHE PXVL VL GRNRQ\ZD?
SRWU]JHE LQQ\FK OXG]L ,QQ\ F]'RZLHN WOWLHEM VSR
WXDFML MDNR NWRN NWR SRWHQFMDOQLH SRPQLHN
Q\FK SRWU]JHE% ¥XNDV]HZVNL V 1DWXUDO
G\ZLGXDOL]PX MHVW U\ZDOL]DFMD NWoUD PRYH SU]\
PL;G]\ JUXSDPL VSR!HF]Q\PL RUD] NVIWD!'WRZDQLH
ZDOL]DFMD VWDQRZL QLH]DVW°SLRQ\ VSRVOE Y\FLD
WZR WZDOL]J]DFML SURZDG]L GR UR]JZLMDQLD VL¢ QD!
VW\F]QHJR WXYGIL'LQG\ZLGXDOL]P SURZRNXMH U\ZDOL
U\ZDOL]DFMD SRGWUJ\PXMH LQG\ZLGXDOL]P% LELG
HPSLU\F]Q\P LVWQLHQLD WHJR PHFKDQL]PXLPBRYH E\:
JQR]JLH VSR!HF]QHM EDUG]JR QLVNL SR]JLRP ]DXIDC
JR ]JH ZVNDUQLNoZ NDSLWD!X VSR!HF]QHJR 2G U
ZVNDUQLN WHBOMFENURWQLH QLYV]\ R&QNUHEQLHM
URSHMVNLHM ]JRE &]DSLCVNL 3DQHN UHG \
F]¢N2 NUDMoZ 8( ]QDMGKMSRSAK VEIDFRRGQLHM ]DOLF]
RERN $PHU\NL 30!QRFQHMNW&UWWDMEDWZXU]H SU]H:
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Z°WNL LQG\ZLGXDOLVW\F]QH B6FKDIIHU QD :\GDMt*
VI\P VSR!HFJHCVWZLH WHQGHQFMH LQG\ZLGXDOLVW\
QLY NUDMDFK WUDG\F\MQLH VWDZLDM°F\FK QD LQG\Z
ZSHZQ\P VWRSQLX UHDNFM® QD UoYQHJR URG]DMX SL
OHNW\ZL]DFML F]DVHP UHDOQHM F]DVHP IDVDGRZH
ZSRSUJHGQLP XVWURMX

.ROHNW\ZL]P GRPNE®OMIKUDFK NUDMo0Z 'DOHNLHJIF
LQLHNWOU\FK SPIQVMHEREHU\FH ¥DFLCVNLHM 6FKDIIH
'LHV!DZ ¥XNDV]HZVNL XZDYD YH QDVW/SVWZHP SR
VW\F]QHPX Z]RUFRZL NXOWXU\ MHVW URBRWUZHBY OL
LQQ\FK OXG]L RUD] 'QDVWDZLHQLH QD VSRVWU]HJDQ
UHVHP ZVSOQQWHDHVHP MHGQRVWNRZ\P .ROHNW\ZI
N'DGD2 0< QDG -$ F]\ 21, DOH XF]\ ]DUD]HP SRG]LD
SUDF\% ¥XNDV]HZVNL Vv 'TL&NL NROHNW\Z1
VL, NRRSHUDFML SR®HYFPRSDOWM IR LQWHUHVX FR
VSRVWU]HJDQLD VLHELH MDWRUBZMR FEUZ WS b@IQIRWPF H J|
GR ZVS0OQHJR GREUD

© NZHVWLL V]DQV UR]JZRMX RVRERZRRNFL ¥XNDV]H
LVWQLHM® SDWRJHQQH VNXWNL 'SRGOHJDQUAK Z]RUTF
SRFKRGQ\FK t U\ZDOL]DFML ZURJRNFL HJRFHQWU\

¥XNDV]JHZVNL \% BRZR | XM°F VL¢ QD Z\QLNL
YH "WZoUF]HPX UR]ZRMRZL RVRERZRNFL VSU]\MD XP
FMD QD fMD,%% LELGHP V PRYQD SRZLHG]LH?2 ¢t

VNXSLHQLD XZDJL QD VRELH -HNOL ERZLHP MHGQR\
FHQWURZDQD QD Z!DVQ\FK SRWU]JHEDFK Z0ZF]DV VWI
WHP HNVSORDWDFML MHRNOL MHVW VNRQFHQWURZD
GR WUDNWRZDQLD NZLDWD LQVWUXPHQWDOQLH 8PL
'"MD% SURZDG]L GR SUJ\SLV\ZDQLD LQQ\P OXG]LRP SF
LSRGREQHJR ]J]QDF]HQLD FRUVWRBHH R/ WRIHPKWIRZDQLD
QR VLHELH QDN IMDNR ZDUWRRNFL DXWRQRPLF]Q\FK
ZVW¢SQ\ ZDUXQHN QDZL°]\ZDQLD UHODFML NRRSHUL
WR VSRVWU]JHJDQLH QLH W\ONR VDPHJR VLHELH OH
MDNR SDUWQHDO®Z]PFML ZVS0OQHJR GREUD &HFKg¢
WHY ]JGROQRRN2 GR SUJHGN'!DGDQLD LQWHUHVX ZVSoC
F]\ SDUWQHUD LELGHP :\GDMH VL¢; YH GOD WHJR L
UHDOL]RZDQLH ZL]ML SRQDGRVRELVW\FK &KDUDNWF
VIHZVNL SLV]SUJHWLZLHCVWZLH GR ZL]ML RVRELVW\]
SRY°GDQ\FK VWDQoZ Z!D\®HNMN RNMDREARELVW\FK RSLV>
Y°GDQH VWDQ\ NZLDWD ZL]MH SRQDGRVRELVWH RSL
QRVWNL ]JH NZLDWHP 5HDOL]DFMD W\FK ZL]ML Z\PDJ
VWURQ@DRZKMHGQR\WWRRH HELH 3RVLDGDQLH WDNLFK Z!
RVRELVW\FK ZL]ML ¥XNDV]HZVNL XZDYD ]D ZDUXQHN |
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UR]JZRMX Z'DVQHM RVRERZRNFL 6NXSLHQLH QD UHDC
Z'DVQHM RVRE\ Z!'DVQ\FK LQWHUHVO0Z SURZDG]L f ]G|
ODFML F]'RZLHND RG RWDF]DM°FHJR NZLDWD SRGSRI
LZV]\VWNLFK IMREWHXPHQWDOQHJR WUDNWRDDDLMOMN 2
ZL]ML SR]JDRVRELVWHM GRPLQXMH SRNZL¢{¢FDQLH VLy¢
DOWUXLVW\F]JQH '-HGQRVWND WUDNWXMH VDP©° VLHI
PDOL]RZDQLD V]DQV F]\ LQWHUHV0Z LQQ\FK OXG]L L
WDNLHM ZL]JML MDNNROZLHN EDUG]JLHM VSU]\MD UR]
QLDQLH ZL]ML RVRELVW\FK WR E\QDMPQLHM UR]JZRM
\Y; 1IDMNRUJ\WWQLHMV]H GOD UR]JZRMX RVRERZRN
ZDQLH ZL]ML SRQDGRVRELVW\FK NWOoUH ]Z\NOH SRE
FKURQL® SUJHG HIJIRFHQWU\] KM DWW Z D/GIIQD¥ WAALD LE

'ILD!'DQLH QD U]JHF] ZVS0OQHJR GREUDPAHOXGEWLPSU
MHVW ZL¢;¢F NRU]J\WWQH GOD UR]JZRERRVREFRZRX RS R}
FIHCVW2DN@U\P RQD Y\MH =GROQRN2 GNRHW®D NIHDIRQG!]
SUJHMDZ\ VWDQRZL® Z!DNQLH NDSLWD! VSR!HF]Q\ 7.
RFJHNXMH VL¢ PL{G]\ LQQ\PL RGWYPNFOISLBRIZDREF]° R
U]J°G]JHQLX OLQLVWUD (GXNDWSWDZDHRRREAHWDZ\ SURJ
ZHM Z\FKRZDQLD SUJHGVINROQHJR RULCYRNYFWDIIGFH QL
Q\FK W\SDFK 8FNM;WQRN2 SUDF\ JHVSR!RZHM ]RVW
ZW\P GRNXPHQFLH ZNUoG QDMZDYQLHMV]\FK XPLHN
E\2 XFIHE]RROH SRGVWDDRZHMW QLHMV]\FK XPLHM¢{WQ
PD JGRE\2 XFJHEQD]MXPNROH SRQDGJLPQD]MDOQHM «
FLHO PRYH MHGQDN ’'S!\Q°2 SRG SU°G% NWOWWU\ V¢
Y\MH" -DNLH V° V]IDQVH QD WR YH WDNL FHO Z\FKR
WRZDQ\ SUJH] URG]LFOMXD\WXFEANFK SURPXM°FHM LQG\Z
-DN RVL°JD2 WDNL FHO VNRUR QDZL°]DQLH UHODFML
VWU]JHIJDQLD LQQ\FK OXG]ISWMDSIRY SZDUWQN QHLPOZVDNLHM
ZDUWRNFL MDN VREIMHPFDNE\®WBU]H UNMFIVHM GRPLQX
MH NXOW SRVLDGDQLD G&EWSRMFHHCDWRLHKFRUD] E
UR]JZDUVWZLRQ\P" :LHV!DZ ¥XNDV]HZVNL SLV]F
FM° GRPLQDFML NXOWXU\ UJHF]\ QDG NX@WXW°; SGHL
VWZHP QLHU0ZQRNFL VSR!HF]Q\FK WUDNWRZDQLH LC
QLH ']JLHFL SUJHFLHY QLH Y\M° QD LQQHM SODQHFLH
VSR!'HFIHCYRWZOHUDM® W\P VDP\P ZS!\ZRP NXOWXURZ\

,QQD NZHVWLD WRIHMSWmRNFL QDXRJ]MMLIHHOZ VS LH
UDQLD UR]JZRMX JGROQRNFL GR QDZL°]\ZDQLD UHOD
QDXF]\FLHOH ZLHG]°® MDNLH ZDUXQNL WU]JHED VWZR
XF]\2 VL ZVSofHMUID2 SUJHNRQDQLD YH ZVS0oOQH
UJDM°FH GR ZVS0OQHJR f SRQDGRVRELWWHIRU}° FHO
G]JHQLX GRW\F]°F\P SRGVWDZ\ SURJUDPRZHM SU]JHG"
FHOWUHNFL NWOU\FK UHDOL]DFMD PD VL¢ SUJ\F]\QL?2



ODULD 'HSWX&D 5R]ZLMDQLH NDSLWD&X VSRaHBBQHJIR MD N

Z\PLHQLRQ\BR]ERU]°G]HQLX XPLHEWPQRLAP XRLHM¢"
QRNFL JHVSR!RZHJR G]JLD!DQLD WDN MDNE\ GOD QD
VL WoYQ\FK SUJHGPLRWDFK QDXF]DQLD E\!R RF]\ZLV\
WHM XPLHMYWRRMIFADUXQNL WU]JHED VWZRU]\2 YHE\
UR]ZLMD?

)XQGDPHQW\ QD NWyYU\FK EXG XN
XPLHM WQR U ZVSYyaSUDF\

$QDOL]D NRPSHWHQFML QLH]E¢GQ\FK GRIREBHOQF
GR RVL°JQL¢{FLD ZVS0OQHJR FHOX SURZDG]L GR ZQL
PDJD |GROQRRNFL UR]JXPLHQBBR URJR®PAK ZDX@IDPYL ¢ ]
HPSDW\F]JQHJR UHDJRZDQLD QD SU]JHY\ZDWQBPBU]H] ¢
NRQWUROL XPRYOLZLDM°FHM VNXSLHQLH QD RVL°JD
LWUXGQRRNFL 3U]JHSURZDG]RQD SU]JH]H PQLH DQDOL
FHOX RSLVDQLH ZDUXQNo0Z VSU]\MDM°F\FK UR]JZRMR:
]ZDOD Z\RGU,EQL2 SHZQ® SXO¢ G]LD!DC NWOUH PRJ
FLHOWWRVXQNX GR!BFEJHAN\L 5R]ZoM RPDZLDQ\FK XPL
GRNRQXMH VL¢ SUJHGHRD/LWWBNALG LBEDEDC QDG XZD
UXQNRZDQLDPL URG]LQQ\PL |DEXJRH®NXFKREBBWH Q
SR]QDZF]\FK HPRFMRRRIBE)\GW K G]JLHFL SRFKRG]° SU
QH GDOHM ZQLRVNL :\GDMH VL¢; MHGQDN YH G]LD!L
MD2 UR]JZRMRZL SV\FKRVSRHFQOQR RYDRK BH F&ERU RV !\P L
Z W\P QDXF]\FLHODPL

5R]ZoM JGROQRRNFL UR]JXPLHQBRUIRQRPEK ZORQGEL \Ll
] QLPL Z\PDJD XWZRUJHQLD V\VWHPX UHSUH]HQWDFN
NOL SUJHNRQDEUDJRIXKKQ ,QDF]HM PoZL°F Z\PDJD Z
'HF]JQHM WZRUMRQNM FR]QDQLD VSR!HF]QHJR REHM
ZLHG]YRELH VDP\P 6FKDIIHU 'LHG]D WD f QD]
XP\V!X XPRYOLZLD Z\MDNQLHQLH VRELH ]JDFKRZDQLD
RGZR!DQLH VL, GR LFK SUJHRRRXEC BUDIBDEMO® L

6FKDIIHU 'ILeNL WHM ZLHG]\ G]JLHFL SRW
LQQ\P FR FIPHMRISRWU]JHEXM® $VWLQJWRQ (GZDUC
ZRMRZL VSU]\MDM®° ZV]\WWNLH G]LD!DQLD NWOoOUH SU
SHWHQFML M¢,PRRYDER]JWFK G]JLHFND RUD] ]JGROQRNFI
QLD Z!DVQHJIR G]LD!DQLD $VWLQJIJWRQ (GZDUG
3RONRZVND VIFIHJOOQH ]QDF]JHQLH PDM?®

]JDSUH]JHQWRZDOBPHZQD QDVW¢SQHM VWURQLH
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'ILD!DQLD VSU]J\MDM°FH UR]JZRMRZL JGROQRRNFL UR]JXPLHQLD |
L SRUR]JXPLHZDQLD VL¢ ] QLPL

5R]PRZ\ ] GIJLHFNLHP

+ RP\NODFK SUDJQLHQLDFK Y\F]JHQLDFK SRBDFKKLEBQ\FK

]JDFKRZDQLD VL, $VWLQJWRQ

(SWDQBFK HPREMRADOQ\F

LSV\FKLF]Q\FK G]LHFND 6FKDIIHU 6DDUQL RN
FXQNX GOD MHJR SUJHY\?

$ RZVS00OQ\FK GRNZLDGF|HQYDWAWFIK NWoUH E¢G° PLD!\ P
+XJKHV [HFFH

t QD WHPDW SU]JHF]\WDQ\FK NVL°YHN KLYWRM}RA8MK RSEBDU]

ZLDGDC L EDMHN +XJKHV /[/HFFH

$UDQYRZDQLH ]DEDZ V\PERRIFWPFKNWRGRZLVNX [$VWLQJ
(GZDUG

'VS0!SUDBPLHFNIWHRZDU]\WV]HQIGHLMX XQLX ]D SRPRF° FHUEDOQ
Z\MDNQLHC 6RPPHUYLOOH

'SURZDG]DRWHW]AP\ZDQLH G\VF\SOLQ\ RSDUWHM QD Z\MDRQLH ¢

QLX ]DPLDVW NDUDQLD Z\UR]XPLD!RNFL ]JDPLDVW VXURZRRF]
3RV!IXJLZDQLH VL; WHFKQLN® G\WWDQVRZDQLD + NZHVWLRQR?:

WX ZLG]HQLD GJLHFND QUPNEM®RZZQIR!DQLD NRQIO
FIHJR
]JDFKRZDQLD VL LQQHM RVRE\ 'DYLV

7ZRUJHQLH ZDUXQNo0oZ GR URJPIbHN®|LNF MWD UV]\PL

LNWX SR]

]IDGDZDQLH S\WDC ]DPLDVW SRGDZDQLD JRWRZ\FK 2Z\

SILH2PL

NRPSHWHQWQ\PL VSSRHVAZDIGARK SU]JH] RELH VWURQ\| XF]XFLDF
SV\FKLF]Q\FK SRVLDGDQ\FK SSUJHQROIOAKFRUD] ZLHOX RND
ZVS0OQ\FK G]LD!DC 6FKDIIHU %DGHQHYV (VWHYDQ %
WURQ E

7ZRUJHQLH ZDUXQNo0Z GR EXGRZDIQAHNIBRWWIRZIQ\EW]HNRQDC Q
WHPDW VDPHJR VLHELH OLOOHU

$UDQYRZDQLH NOLPDWX EBIXSD 8 §PZS\RADZD NLO D W RVZD\P\ PZ
GRPLQXM® SUJ\MHPQH HPRFMH SRU 'HQKDP =LQVV/HU %DL
(PSDWLD ¥ MDN SLV]H 1DQF\ (LVHQEHUJ W

W\ZQD E¢G°FD QDVW{SVWZHP VSRVWU]JHYHQLD OXE

QDOQHJR LQQHM RVRE\
DGHNZDWQD GR WHJR
EDUG]R SRGREQD

WDND VDPD MDN XF]
FR QDV]\P

XFLD Sl

]GDQLHP WD RVRE
=DN!DGD VL¢; MHGQRF]JHNQLH VYH

DIJXM°F\ RGUOYQLIHERRPEYWRSQLXFZEDVYWDQ HPR

FMRQDOQ\

QLH MHVW ']JDUDYRQ\% HPRFMDPL

$XWRU

W\F]QD WR UHDNFMD LQQD QLY Z@BSXAINFRH FRZWHKR
OXE SUJHY\ZDQLH RVRELVWHJR G\WNRPIRUWX QD VN.
Q\FK HPRFML LQQHJR F]!RZLHND 3RGNUHRNOD YH L\
ZDQLH WDNLHM VDPHM HPRFML MDN®° SUJHY\ZD LQQD

1D JGROQRN2 WDN UR]JXPLDQHM HPSDWLL VN!DGDN
WHQFMH HPRFMRQDOQH OHF] WDNYH JGROQRRNFL SR]
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VRELH VSSRDOWNWX ZLG]HQLD WHM RVRE\
ZLG]JHQLD SRGPLRWX

FleV

5R]ZLMDQLH NDSLWDAaX VSRaHBIQHJIJR MDY

WR RGP

- Y MR/QUIREZIO GIPHR RMRQD O Q\FK L
]JDOHY\ RG GRNZLDGF]JHC VSR!HF]Q\RKR G ROPL RWXXD B
VSR!HF]Q\NKVOI\FK XF]JHVWQLF]\!
FI\FK XPRYOLZLDM°F\FK RGNU\FLH SUJ\F]\Q SRZVWD
GUXJLHJR F]'REHMND\WXDFML &DUWURQ

DOH WHY RG MHJR

E

'ILD!DQLD VSUJ]\MDM°FH UR]ZRMRZL HPSDW

5R]PRZ\G]LHFNLHP QD WHPDW HPRFML ¥ LFK SU]J\F]\
G]LHFRBYOLZRNFL ]JPLHQLDQLD VWDQoZ HPRFMRQD
+DUULV 6NXSLDQLH XZAD\FIK GRHARUZDEZK QD SR
MHJR GRNZLBRMNHEICDGFIHC LQQ\FK OXG]L (LVHQEH

'LDORJ HPRFMRQDOQ\ + RGSRZLDGDQLH QD HPRFMH
UHDNFM® HPRFMRQDOQ®° FR SR]ZDOD G]JLHFNX GRRNZ
FIHC HPRFMRQDOQ\FK SUJHJHDURIZDRVYRESU]H] G]LH
SDUWQHUD 6FKDIIHU

=DVSRNDMDQLH SRWU]JHE HPRFMRQDOQ\FK G]LHFND

LL

Q zS!\zX
DQ\FK 6F
GRELHGV
iUJ )DE|

Z\UDYDQ
I DGF]\2 S|
“NR QD H

EH] QDG

XZDJL QD VRELH ZVSLHWRQSR]QPZADFNIX ZGRNZUDBFPDQLX L

QLX VIJHURNLHJR ][DNUHVX HPRFML GRVWDUF]DQLH
DNFML HPRFMRQDOQ\FK LQQ\FK OXG]L QD GDQH Z\G
7ZRUJHQLH G]JLHFNX ZDUXQN®Z IGFR QRNDOFZL]QD WHPD
HPRFMRQDOQ\FK +DUWRNYH GRVNU]HJDQLD oYRGRE
G]\ OXGUPL Z SUJHY\ZDQLX SRGREQ\FK VIWXDFML
=DFK¢FDQLH GJLHFND GR DQDOL]\ SUJHY\2 ERKDWHU
6DDUQL

BWRVRZDQLH LQGXNFML +RIIPDQ $ VNXSLDQL
HPRFMRQDOQ\FK LQQ\FK OXG]L VWD Q PFKKFOADOZIQHRP ]
ND MDN L QLH]JDOHYQ\FK RG MHJR |[DFKRZDQLD

GJLHFENX |
DUJHQLH
W GRNZLI
P HCVWZ L

0Z OLWHL

H XzZDJL
BILHFQ\F|

ORGHORZDQLH SR]\W\ZQHJR QDVWDZHRMSO\W\EJR HQR \BHDIRGPL |

QLD QD SUJHY\ZDQH SU]JH] QLFK HPRFMH SRU (LVH
7ZRU]JHQLH ZDUXQNoZ GR UR]JZRMX VDPRNRQWUROL
$XWRU\WDW\ZQ\ VW\O Z\FKRZDQLD  VWDZLDQLH Z\
PRYOLZRNFL GJLHFND RF]JHNLZDQLH RG G]JLHFND G
VZD]M® Z FHOX XWUJ\PDQLD G\VF\SOLQ\ XPLDUNRZD

QEHUJ

(LVHQEF
PDJDC QL
RMU]D!RR
QD NRQW

3RM¢ FLH VDPRNRQWUROL HPRFMRQDOQHM

MHVW 5

QRNFL SRGPLRWX GR NRQWURORZMQPDWAD RV B\KR LHP
M,WQRRNFL LFK XGDZDQLPDVNRZIDZDLPLDL QQ\PL HPRF
3LRWURZVND 6DPRNRQWUROD R]QDF]D JGROQ
G]DQLD Z!DVQ\PL HPRRRRPQLUDPL SRZVWDMOF\PL SRG
ZHP PRQLWRURZDQLPRBFHMNRYQPIQDXD UHDNFML HPRFI
Z W\P ]Z!DV]F]D LFK LQWH@WYW WRAFILQLD 6FKDIIHU
ILHNLHG\ SRM¢{FLH VDPRNRQWQPELHRQHXY WGRO@RRAL
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QRVWNL GR UDGWQX06 QARE LHHP RFVRDRIE SU]\WWRVRZDZ
6DDUQL 2EHMPXMH WHY JGROQRRN2 GR RGUDF]L
ZDQLD ]DFKRZDC LPSXOV\ZQ\FK L JGROQRRN2 GR JRUJEC
ZV\WXDFML ]DGDQLRZHM :RMFLHFKRZVND

=GDQLHP &DURO\Q 6DDUQL SXQNWHP Z\MKF
NRQWUROL MHVW XNZLDGDPLDQLH VZREVB\EK]PR YZLQ
ZRNFL G]LD!DQLD .OXF]RZ° WRM® JDRIGHMEZBD MRBG]JLFH I
WZRU]® ZDUXQNL GR URJ]ZRMX EH]SLHB]QHOP BURFLNF
NX ZVSDUBDGBJHQLX MREEMD®WIDNYH FKURQL® G]JLHFNR
QDGPLHUQ\P VWWHRWH®P NURGRKEWONRP BUJHZDYDM® SL
MHPQH HPRFMH -XOLWD :RMFLHFKRZVND SRG N
NRQWUROL URGRNUHBNVMLWHRAVGHQLD VL, DXWRQRPLL
UROLQD $SSHOW ]JOQDF]JHQLH FLHUSOLZHJR XF]
]JDFKRZDQLIDYHZQLHQLD G]JLHFNX SRF]XFLEONBHMLLHF]
SUJHGV]NROQ\P

3UJHGVWDZLRQH ]GRO QRKPRF B RIDEEEMSRZL°
]JDQH 8PLHM¢WQRRN2 HPSDW\F]QHJR UHDJRZDQLD QD
OXG]L XF]XFLD SRGWU]J\PXMH UHODFM¢ VSUDZLD VYt
QLZDUWRRNFLRZL -HGQDN UHDNPMB U] P\ DWAFE [J@M FFH C
WHJR V!RZD QLH MHVW PRYOLZD EH] UR]XPLHQLD XF]
LQQ\FK OXG]L ]JGROQRRNFL VSRMU]JHQLD QD VI\WXDFM¢
VRELH Z!DVQ\FK XF]X2 SRWBSJHENROHNIRAID] XPLHM¢
NRPXQLNRZDQLD LFK LQQ\P OXG]LRP SR]ZDOD MHGQR
VL,VRHELH V]XND2 SRPRF\ OHF] WDNYH GJLHOL2 VL.
QLHRZS$!\ZD2 QD UHDOL]DFM¢ ZVS0OQHJR AM@MXFKR]XP
RERN JQDMRPRRNFL UHJX! Z\UDYDQLD XF]X2 MHVW ZC
HPRFMRGHMPRZDQLD G]LD!DC JPLHU]DM°F\FK GR RVL
FHOX

3UJHGVWDZDR@HNNXOH G]JLD!DQLD VSU]\MDM°FH UR]
UR]JXPLHQLD LQQ\FRUBKGALHZDQQRDPYLHPSUWRR L
NRQWUROL PRJ° V!XY\2 UR]JZRMRZL IXQGDPHQWDOQ\
NWoU\P PRYOLZH MHVW ZVS0OQH G]LD!DQLH JPLHU]DM
QHJR FHOX -BEQBMGNX XPLHM¢{¢WQRNFL ZVSo!SUDF\
GRZ° NDSLWD!X VSR!HF]JQHJR SRWU]JHED F]JHJRN ZL¢
WV\ONWRDRNL URG]DM ZVSo!SUDF\ NWoUD SUJ\QRVL NRU
RVRERP @WSH!BUDF¢; NWoUD JPLHU]D GR UHDOL]DFM
VW\FK f SUJ\F]\QLD VL¢; GR SRPQRYHQLD GREUD ZVS
'HF]JQHM 2VRE\ ZVS0!SUDFXM°FH E¢G°FH MHGQRF]HI
QRW\ PXV]° E\2 JRWRZH GJ®VSIRNRMHFMLD]Z!'DVQ\FK S
OXE GR SRNZL¢{FHQLD LQWHUH®XPZVSD\SWQH XK °RAHL R
EUR ZVS0OQRW\ WHJR Z\PDJD 7DNL URG]DM ]DDQJD"
Z\PDJD MXY QLH W\ONR Z\PLHQLRQ\FK XPLHM;WQRRNF



ODULD '"HSWXAab

5R]ZLMDQLH NDSLWDaX VSRaHBPQHJIR MDY

'ILD{DQLD VSU]J\MDM°FH UR]JZRMRZL VDPRNR

8F]JHQLH GJLHFND UHJX! VSR!HF]QHJR ]DFKRZDQLD \

OLF]QRNFL LFK VWRVRZDQLD ZWS]HNDRZLH) GR REPFFHOE
XWUDW\ VDPRNRQWUROL SRU P LQ $SSHOW
7ZRUJHQLH ZDUXQNo0oZ GR JGRE\ZDQLD ZLHG]\ QD W
VREOZ UDG]HQLWUXRBELR ] XF]GRINRQ\ZDQLD LFK RFH
VWDQLH GR WHJR OLWHUDWXU\
G]LH2PL
3UJHVWU]JHJIDQLH W\FK VDP\FK UHRQVBUROIRZRORM!HA

RUD] LQQ\FK SUJ\NU\FK HPRFML SROVDEZMMHFNDLAR OIXH
RVREDPMHZR REHFQRRNFL E\ RJUDQLF]\2 HNVSR]\FM¢

D %UHQQHU 6DORYH\ /HPHULVH 'RGJH
2ND]J\ZDQLH V]DFXQNX GOD]XBDFRD®ILH KD 1L QBODR

LQWHUSHUVRQDOQ\FK NDYGD ]H VWDR® RIHRVR 200 RQ

UDQLH G]LKFNHWQEZX VL. NRRUG\QRZDQ IZIR @% DL\QQUH MK
$SSHOW
'RSDVRZ\ZDQLH Z\PDJDGC GR PRYOLZRRNFL G]JLHFND

DQDOL]RZDQLH WWXDWMLGHAHFNR ]JDFKRZXMH VL¢ LU
V\ZQLHVISoOQH SRV]XNLZDQLH VSRVREo0Z SR]ZDODM

W\SX ]DFKRZDG *UHHQH $EORQ

1DJUDG]DQLH SRGHMPRZDQ\FK SU]JH] GJLHFNR Z\Vl
VWUXNW\ZQHJR UDGHREDR\FREXHWWRIYRIZDQLH LQ(

ILOPoZ DUDQYRZO

DWUROL

L¢
LH

W!XP

HPDW NR
Q\ Z\NRU
QLH Z\PL

VRVIQHM ]|
ZQQ\PL
G]JLHFND

MDIF KZ
JIDH Z© S IQH
7@RG] L

QHJRFMR
PSXOV\Z(
°F\FK QD

'Noz ]PL
SXNFML S

W\ZQHM SRND]J\ZDQLH GJLHFNX SR]SWVADDFK $NKWN»Z QQ\FK

OXG]L JG\ G]JLHFNR SRZVWU]J\PD!R VL¢ SU]JHG JUR
Z\UJ°G]HQLHP V]NRG\

7ZRUJHQLH ZDUXQNo0oZ GROERBWDNVDP L] NRPSHWHQW

/HPHULVH 'RGJH
1LHGRSXV]F]DQLH GRWbOMWMBMFDMILUHEV\ZQH ]DFKRZDQL

QLH UHJX! VSR!HF]QHJR ]DFKRZDQLD VL MHVW VNX

SU]JH] G]JLHFNR

7ZRU]JHQLH GJLHFNX RND]ML GR XF]JHQLD VL¢ RGUDF
FIDQLH PX VWRVRZQ\FK GR ZLHNX RND]ML GR F]HND
SRGHMPRZDQLD NROHMQ\FK S S&F\BY GNP QLB SFHORGH
UDQLH G]JLRBNRVZIHQLX VXNFHVX ]DFK¢{FDQLH GR S
L QDJUDG]DQLD VL¢ SR RVL°JQL¢FLX FHOX

ELHQLHP
Q\PL VSF

H GJLHFN
WHF]Q\P

]DQLD JU
OLD QD V
IHC L

ODQRZDQ

XPLHMVFRZLHQLKIHVBNRKZL ZDUWRNFL MHGQRVWNL
&]\ QDXF]\FLHOH QDSUDZG¢ ZLHG]° MDNLH GRNZLDG
GR WHIJR GRSURZDG]L2" -DNLH SUDNW\NL VRFMDOL]D
URG]JLFH V° JRWRZL |DDNFHSWRZD2 WDNLH FHOH Z\FK
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%LEOLRJUD¢D

$SSHOW . :LHN SRQLHPRZO¢/F\ -DN UR]JSR]QD2z SRWHK@PWD! G]l
JLF]QH SRUWUHW\HE]!BZLHWD]H]LCVND *GDCVN V %
$VWLQIJWRQ -: (GZDUGHWGKYHORSSHPHQW GH OD WKKRULH GH ¢

MHXQHV HQID@PYFORSKGLH VXU OH GkYHORSS HPHQW, GMVUM H X
QHW@ dGV 5 ( 7UHPEOD\ 5* %DUU 5 'H9 3HWHUV 0 %R
EHF &HQWUH G<H[FHOOHQFH SRXU OH GKYHORSSHPHQW GH\
VSRQVLEOH VXU OH VLWH HBMWGSRSHIZLHFIPRBRFXPHQWYV $
(GZDUG)5[S SGI 3DJH FRQVXOWkKH OH

%DGHQHYV / 9 (VWHYDQ 5 $ &7KHRDFRIWHQE DOG SHHU L

WLRQ DW WBARFRP® 'HYHORSPHQW% YRO QR v t
%LD!'HBNDNXO 0 1DE\ZDQLH ZLHG]\ VSSRHU¥EGIMW\Z\ EDGDC QD
GILHFL¢{F\PL WHRULDWPIHXPA8!3V\FKRORJLF]Q\% 7 QU Vv

%UHQQHU (0 6DORYHHBXODFMD HPRFRRQBWIQD &LHFLCVW:
DVSHNW\ UR]ZRMRZH LQW8WIBXDRERIZQM HPRFMRQW®EQ\ D
OLJHQFMD HPRFMRQDOQD 3UREOHP\ HGXNDF\MQH 5HG 3 6D

0 .DUSLCVNL 3R]QDC V t
%XUDFN - $ HWEBRFLDO SHUVSHFWLYH f WDNLQJ VNLOOV LQ PD
DGROHVFHYWORSPHQWDO 3V\FKRORJ\% YRO QR Y 1

&DUWURQ $ )RUFDWLRQ GHV PRG# \DXCWURMDWMILRIXU GH OD IDP
OH,Q/HV UHODWLRQV VROLDQWY HHQEKYHORSSHPHA@®V IXQFWL
$ &DUWURQ ) :LQQWSDPHEDULV V ¢

&DUWURQ $ E 6SKFLILFLWIDGHY RIDY RIQUR HKW WD GRIQY C
WLRQV DYHF OHNVSDHOWW,IQRQV VRFLD O BVHF KIK]Y 6 GRS BIDMH QW
IXQFWHBY $ &DUWURQ ) :LQQ\NDPHQ dG 3DULV V i

&]DSLCVNL - 3DQHN 7'LNHIR]D VSR!HF]QD M IDNURKRDN ¥\ L
FLD 3RODMNWY]DZD 5DGD ORQLWRULQJX 6SR!HF]QHJR
KWWS ZZZ GLDJQR]D FRP SOLNL UDSRUW\ 'LDJQR]DBUDSRUW

U
'DYLV 0 + (PSDWLDXPLHM, WQRRNFL ZVSo3BBEF]XZDQLBLD N
*GDCVN
"HQKDP 6 $ =LQVVHU J/<LQWHDDODIHQFK KPRWLRQQHOC

GHV FLOQTEBHWMLQQKHY GG @ YLHHZLV (@F\FORSKGLH VXU O
GKYHORSSHPHQW GHV>WXXQ®IWHUQBQV@Y dGV 5 ( 7UHPEOD\
3HWHUV 5 'H9 ORQWUKDO 4XKEHF &HQWUH G<H[FHOOHQFH
MHXQHV HQIDQWV HW 5kVHDX VWUDWKJLTXH GH FRQQDLVVD«
MHXQHV HQIDQWV V % 'LVSRQVLEOH VXWQR\FOWSHGWWSRPZ:
GRFXPHQWV 'HQRB®BBUOH\)5[S SGI 3DJH FRQVXOWkKH OH
(LVHQEHUJ 1 (PSDWLDVEO0!F]XELHW\FKRORJLDSHBRAMU HZLV
-0 +DYLOPRXEHV 3U]JH! 3 .R!\VJNR *GDGCVN V 1
(LVHQEHUJ 1 )DEHV 5% /RWRDINFMH HPRFMRQDOQH LFK U
NRUHODW\ VSFRRFAMPEOH:IBRWIDM HPRFMRQWEBQLIDHQFMD HPRFMR(
5HG 3 6DORYH\ '- 60X\WHU 3U]JH! 0 .DUSLCVNL 3R]QD
*UHHQH 5: $EORQ 7BUDSLD G]LHFL LPSXOV\ZQ\FK ORGHO UR
SUREOHP0Z SRSU]H] ZV3W]E]LD ! BOULBHVLCVND .UDNoZ
+DUULV 3/ =UR]XPLH2 HPRBMHWKRORJLD SHRRFML /HZLV
-0 +DYLODGGHV 3U]JH! 2 :DNNLHZLF] *GDGCVN V t
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+RIIPDQ 0/ (PSDWLUDR]IZoM PRBDIHQ\ 2 :DNNLHZLF] *GDGVN

+XJKHV & /HFFH RJQLWLRQ VRFLROHF \FORFEHH VXU OH GKY
SHPHQW GHV MHX@KV HDWHQWHWW@ dGV 5 ( 7UHPEOD\ 5 *
BHWHUV 0 %RLYLQ ORQWUKDO 4XKEHF &HQWUH G<H[FHOC
GHV MHXQHV HQIDRWSRQWLEOH VXW\WHE VEZWHHH@ATFAWR SH G L H
FRP GRFXPHQWV HFXEHKIBYS SBIH FRQVXOWKH OH

JHPHULVH ($ 'RGJHG5R$ZoM J'RIURILFK LQW:HIMARERORJILD
HPRFBIMHG 0 /HZLV -0 +DRIQMNQGU]H! 3 .R!\VINR *GDC
Y, T

¥XNDV]HZVNL :6]DQVH UR]ZRMX RYDRERYZON FL

OD\HU -' 6DORYH\&\P MHVW LQWHOLJHQFMDRHPRFMRRBPIOR D
QDOQN@WHOLJHQFMD HPRFMRQDOQD 5HG 3 6DORYH\ ' - 6
SLCVNL 3R]QDGC V %

OLOOHU 6 $6RFLPRMIQLWLYH GHYHORSPHQW L@ F\FOR\SK KL 6 QKRR
OH GKYHORSSHPHQW GHWXMHR@H\W @BW@WNYV 5 % DBUHPEOD)\
5'H9 3HWHUV 0 %RLYLQ ORQWUKDO 4XKEHF &HQWUH G«
ORSSHPHQW GHV MHXQHV HQIDQWV V f 'LVSRQVLEOH VXL
HQF\FORSHGLH FRP GRFXPHQWY OLOOHU)5[S SGI 3DJH FRQV>

3LRWURZVND BRPLDU LQWHOLJHQBNLFKRRORIF] R RM EERZRAIFL L

ORJLL VSR'BV|RPKRORJILD :\FKRZDZF]D% QU V t
B3RONRZVND $ 8PLHM:;WQRRN2 GHFHQWUD FMBVLBKRORSH DV R DO Q
ZDZF]D% QU f V 1

5R]SRU]J°G]HQLH OLQLVWUD (GX3\@AML IDXR@RDNBUDZIZH SRG
VWDZ\ SURJUDPRZHM Z\FKRZDQLD SU]JHGVINROQHJRRRUD] NV
VIFIHJOOQ\FK W\SDMBK VINQU  SR]

6DDUQL & .RPSHWHQFMD HPRPRRQBDXQIEBDEMB LT V:-WSR ] o M
HPRFMRQDQWHDLIJHQFMD HPRFMRQDOQD5HMG&REOKEP\ORYXNDF
" 6O0X\WHU 3U]JH! 0 .DUSLCVNL 3R]QDC V f

6FKDIIHU + 5 3V\FKRORJLD BUJHFN®D :RMFLHFKRZVNL :DUV]DZ

6FKDIIHU + 5 5R]ZoM VSR!HF]Q\ ']IPHRCRBWPR LO %LD!HFND
3LNXO . BLNRUD .UDNoZ

6FKDIIHU + 5 3V\FKRORJLD UR]ZRMRZBUJFIRGYWPHZIBIHK SRM ¢,
NR .UDNoZ

6RPPHUYLOOH -&RQQDLVVDQFHV GHV QR IGH R YQH QY LFROQV
FLDQB(QF\FORSKGLH VXU OH GkYHORSSHPHQWN, GW W UMIHHVO@ V dH
5( 7UHPEOD\ 5* %DUU 5 'H9 3HWHUV 0 %RLYLQ OROQ\
WUH G<H[FHOOHQFH SRXU OH GKYHORSSHPHQW GHV MHXQHV |
OH VLWH KWWS HREYF@IDHBAH FRP GRFXPHQWY 6RPPHUYLOC
FRQVXOWkH OH

‘RMFLHFKRZVND :LHN SRQLHPRZO¢F\ -DN URNMRIQ®RPDJDER L

3V\FKRORJLF]QH SRUWYH®$ ,F]YRZLHNICVND *GDCVN V






a8.$6= 0,&+%$/6.,

Dwa psy,
F]I\OL R HVWHW\NDFK REHFQR
ZREHF Z\]2ZD HGXNDFML

7ZR GRJV WKDW LV WKH DHVWKHWLFV RI SUHVHQFH LQ FXOWXU
LQ WKH IDFH RI FKDOOHQJHV RI HGXFDWLRQ

$EVWUDRKW VWDUWLQJ SRLQW RI WKLV SDSHU LV GHULYHG IURP
LQJ IXQFWLRQV Rl HGXFDWLRQ VRFLDOL]DWLRQ DQG OLEHUDWI
LEOH DQWDJRQLVP QRW RQO\ SRVHV DQ HVVHQFH Rl FRQWHPSF
HGXFDWLRQ EXW DOVR SUHVHQWVY KRZ SUREOHPDWLF WKH GHI
EH EHFDXVH LQ WKPLSOEDMWFHWLRQ ZRXOG PHDQ f DPRQJ RWKHU
LQJ IURP WHDFKHUV< UHVSRQVLELOLW)\ IRU FRPSUHKHQVLYH HG)
SURIHVVLRQDO GHYHORSPHQW 8QIRUWXQDWHO\ LQ WKHRUHWLI
DUH RIWHQ VKRZQ MXVW DV NQRZOHGJH WUDQVPLWWHUV DQG SX
DUWLFOH FRQVLGHUV WZR DHVWKHWLFV RI EHLQJ LQ FXOWXUH L

.H\ ZRUGV HGXFDWLRQ FXOWXUH WHDFKHU GXDOLW\ DPELYDC
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)XQNFMH HGXNDFML

=DF]QLMP\ RG Z°WNX SRPRKBG|SEFAKBRUYGD 5RUW\HJF
GRW\ND ]DJDBOWMEHZSHGDJRJLF]QHM SU\PDUQ\FK ’7C
HGXNDFMD PD GZLH J!0ZQH |IX @NZ\NDHD DVORIFVHUDIWWD R ¢,
3LHUZV]H SROHJD QD SU]JHNV]WD|FD QULXWHRIN\ FEX]Z]INHL
SRSU]JH] FI\QLHQLH LFK JGROQ\PGR:RXERQWRRODRIZD G E
FMRQDOSRWVILRYBR!'HF]QLH DNFHSWRZDOQ\ VSRVoE
QLD VL¢ SHUVZD]M® ]JDPLDVW VL!\ GR VWDZDQLD VL
OXG]NLHM 'UXJ° VWDQRZL Z\]ZDODQLH OXG]L RG >GR
NURGRZIWUNDGANFWMWoWZ\FK Z\UDVWDOL SRSU]H] Z\]ZDO
REUDUQL # DE\ XPRYOLZL2 LP ]JZUOFHQLH WQIRY N& MDN
SUDNW\NRP VSR!HF]Q\P MDNRNFLRZR QRZ\P IRUPRP
ERP LVWQLHQLD OXGIJNLHJR% S5MDNVVNRQVWUXRZBQ
RSLVX Z\'DQLDM®° VL, GZLH FHFK\ UHODFMD PL¢G]\ C
FIHQLH GOD PHW®OXNOMVMR 2ND]J]XMH VL ERZLHP YH |
MHPQLH VSU]JHF]QH 'RVWU]JHJDM°F L¥BG@HM HGXNRM
QLH PRYQD JUHJ\JQRZD2 RWU]J\PXMHP\ E\2 PRYH REU
VHGQR QIXS]ZBDQ HGXNDFML RUD] Z\ZR!XMH NRQLHF]Q
QLD M$IMUDG\IJPDFLH QLHUHGXNRZDOQHM GZRLVWRNF

=DXZDYP\ NLOND NRQVHNZHQFML WHM ZL]JML 3R ¢
QRN2GEYHQLH GR SURIHVMRQDOL]PX Z'DVQHJR QDXF
Q¢FO°F° XND]IXMHNRSEMM GRFKRG]L GR Z\ERUX W\ONR
]JDQ\FK IXQNFML *G\E\ ERZLHP XGD!'R QDP VL¢ VNU\V
SRWZLHUG]DM°FH SUDZG]LZRN2 WHM IXQNFML DXWRF
GUXJ° ODP\ WX ]DWHP GZLHNWRYOAK REFIM°]]GHF\GR:
'DWZLHMW)\P DYDP\P SU]\MPRZDQ®° F]¢NFLHM MHVW SU
VRFMDOL]DFML $UJXPHQWDFMD PRYH ZVND]\ZD2 WX
G]JLHM SLHUZRWQ\ FKDUDNWHU RGG]LD!'\ZDE]QHN MD
PLHU]H VSURZDG]DM®° VL, GR ZSDMDQRNIZ UHFIDH SRJHED
Y\2 £+ WR GRV'RZQLH :\]ZDODQLH ZL¢{¢F QLH GRRN2 YH
ZRZH NRPSHWHQFMH WR MHVW ZREHF QLFK ZWoUQH
QLH E\!RHHJR Z\]ZDOD?

1DWRPLDVW RSW\ND RGZURWQD XZ\GDWQLDM°FD N
SRGNUHNOD RGWZoUF]° QDWXU¢, VRFMDOL]DFML NW
WZoUF]JHPX ZL¢{¢F NXOWXURZHPX M°GUX MHGQRVWNL
ODQHP .XQGHU®° QD]ZD2 ZFILUIJDKWEKRRFML NXOWXURZHN
Ub + OHF] WDNYH LVWQLHMH ZEUHZFKMVWDNSRZL
WHU]JH XW\OLWDUQ\P PXVL VL¢ ]QDOHU2 NWRRN NWR
E\ SRSUDZL2 SR]JLRP VSR!HFJ]QHJR NRPIRUWX 2F]\ZLR
RSFMD WUNWOQDHM SU]\M¢{¢WR E\ IRUP¢{ SHZQHJR NRP
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SUJ\QDMPQLHM SRGZoMQ HIRH X\ RWIDWHFRIMD XIZDJL Z\PD
ZL°]\ZDQLH WHM DSRULL VWUDWHIL® JIRWHJR NURG
]JDVDG® HVWHW\F]Q° NWoU° QLHUD] SU]HPRFRQWDUD
UJHFJ\ZLVWRN?2 Z\FKRZBAFIONIR DE\ X]\WVND2 SHZQ®° 'L
RVZDMDQLD :DUWR ]DGD2 VRELH S\WIDHUZAV]F\WG]LH
G]JLHWRHRUL, !DGQ° F]\ WHY DGHNZDWQ®°" 7\P EDUG]LF
VI\PHWULL QD]E\W !DWZR SRVWU]HJDQD MHVW MDNR
ZLHGOLZRNFL UDF]JHM VWDURWHYVWREBHMIEZBKK WHE
'So! QD So0!% F]\OL WURFK¢ 'WHZWR|%Y FW BER BR ¢V | W|R R\W |
ZL PUJ\QDMPQLHM QLNW QLH E¢G]JLH S!DND! 5D] MHV
OL2 IRUPX!RWDQEIZH SRVWXODWX SDUDG\JPDW GZRLV)
3RQDGWR QDOHY\ WX GRVWU]JHF SHZLHQ N!RSRW
QLD ZQLRVNoZ 3ROHJD2 RQ PRYH QD W\P LY EDUG]F
VSHNW\Z;, JRIQLVNRZDQ®° QD Z\FKRZDQNDRRUBUH\MP X
SUJHGGHILQLFML SHZQ®° SUJHJURF]\WVWRN?2 FLD!D SHGDJ
RSUJHVHQW\PHQWDOL]RZDQ® ZL]M¢ QIX\FD\FILH QDR WL
] VRE® ZV]\VWNR FR V!XY\ GREUX XF]QL0Z  F]DVHP S
"RNUDV]DQD% NRQLHF]JQRNFL?® RGF]XZWGRUR BRIPZIIHL C
FHQLD 2WoY NZHVWL® RGSRZLHG]LDOQRNFL SHGDJF
LY U0oZQRF]JHVQH Z\WVW¢SRZDQLH RE\GZX ZVSRPQLDGC
QLHVIVHRE® SRZDYQH UHSHUNXVMH W ZNYWHR LDYF oD X F]
2NUHNORQD UHDOL]DEMPRDWRFMIMOQ]IMHF SIRIRVWDZLD VI
XF]\FLHOD "QLHWNQL¢W\P% 6WRVRZDQH SU]JH] QDXF
GR QLHSRVAWDFL ZLGPRZHM f QUWURGFQWEMVGRHBIUJHZLG]
OHF] QLH EH] NRQVHNZHQFML GOD QLHJR VDPHJR &F
Q\ NWoU\ PRYHP\ WX XM°2 MDNR SU]JHND]\ZDQLH MDN|
QRNFL SRZUDF®VQYDHIZHGXNDF\MQHM i WW] XN LW¢ ZL
M¢WQRNFL QDXF]J\FLHO MXY SRVLDGD t OHF] DXWR
QD SR]JLRPLH RVRERZRNFL VWUDWHJILL SRVWU]HJDQ
PHWRG\ PD NRQVHNZHQFMH GOD VWRVXM°FHJR PRY
YH RGELFLH W\FK NRQVHNZAHQREMLU]Q GHMD NRGRDMG]L
SRZUOW\ZKRZDQNDFK :DUWR GRFHQL2 W¢ RSW\Ng
‘UHV]FLH ]DXZDYP\ WHY LY QLHUHGXNRZDOQD VS
Z]DSUHJHQWRZDQ\P XN!DG]JLH IXQNFML MGNXND SR P>
VOE '"URJHJUDRZ%°JDQLDFK QD SR]JLRPLH LQVW\WXFM
ZRZ° VWUDWHJIL® MHNWOWMNWDWWDQIXZLD VL¢ Z\UDU (
RGG]LD!\ZDC -HNOL HGXNDFMD QD SR]JRABLMDORG N W
RUD] LQVW\WXFMH SUJ\JRWRZDQLD ]DZRGRZHJR PLD!
OL]DFML W K KDN)ONIVDHR JH X Q L Z HWUD/NWRHF NVIWR QL X W I
VINROQLFWZR NUHGQLH ZLQQ\ VIXY\2 Z\]1ZDODQLX 'L
DFML NWoU®° ]D -RKQHP '"HZH\HP SRGNUHNOD 5LFKDU:¢
YH MHNOL HGXNDFML QD SR]JLRPLH SRGVWDZRZ\P GR\
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ODQLD MXY QNHR@WMHQMNFLH GQLD G]JLVLHMV]HJR QDOF
SRGD2ZZWSOLZRN2 WR RVWDWQLH VWZLHUG]HQLH f
Z\YV]HJR MHVW V]HUV]\ QLY NLHG\NROZLHN 1LHPQLH
RUD] ']VXZDQLH VL¢% XQLZHUV\WHWO0Z GR SH!QLHQI
NVIWD!FHQLD ]JDZRGRZHJR PRJ® VIRZR 'QLHOLF]QL%o X
QD]JE\W RSW\PLVMNRB]MMIQKHM WH]LH |DXZDYDP\ |DWHP
Z\ LPSXOV QDXF]DQLD SSRWDBEPMQFLAHRF]\ZGRWHM M
]QDF]°F\ VSRVOE JZIQVDVQWKNWBUHBM VL, XF]\ ZL¢F SR
NVI]WD!FHQUHNUHP XF]QLoZ 1DXND WDEOLF]NL PQRY!
LURQLL VWXGLD ILOR]JRILF]QH F]\ OLWHUDWXUR]QD?Z
RGWZoUF]HJR HFKD MHG\Q\FK X]QDQ\FK LQWHUSUHW
LQIDQW\OL]RZDQMDNIZAR WBAQVLH WDNYH SRQLYDQLD
SUJHFLHY Z\YV]HM 'OD ZFJHNQLHMV]\ERVNWMD S/d¥Q Q D X
VLH QDZHW V!\QQD IUD]D NWoU° JHWRGX MBI EURZL
QDXF]\FLHORZL Z\SRZULHEGH KWL A]DZLVI!HM SUDZG\ '6!R
NLP SRHW®° E\'!% WUDFL QLHFR ]H VZHM JHQHUDOQLH
FL =DXZDYP\ ERZLHP YH DE\ GREU]H IXQNFMRQRZD
ZLHG]LH2 YH -XOLXV] 6/RZDFNL MHVW X]QD®HJRRHW:
E¢(GILHPXWDQLH Z\FL°JQ°2 GOD Z!FVY\QBIX RRURSIZIRQIX L
VWDQLH VL, GOD QDV JHQLDOQ\P WZoUF° MHVW NZ
UHDOL]DFM®° IXQNFML Z\]ZDODQLD

*G\ ELHU]JHP\ SRG XZDJ¢; WDN VIRUPX!RZDWH ZQLR
PR]ZURWQRNFL LPSXOVX Z\FKRZDZF]JHJR X]NWNXMHP\
UHM[ZOHYQRNFL RG LQVW\WXFML RGG]LD!\ZDQLH VW
PLD!R FKDUDNWHU VRFMDOL]DFML OXE Z\]ZDODQLD
PRYOLZ\FK HIHNWoZ WDNLHJR VWDQX U]JHF]\ NRQLH
NU\W\F]QLH SRGVWDZRZH RVDG]HQLH UR]ZDYDGC 2W
P; P\NOL 5LFKDUGD BROW\RIBBRZLHG]L QB@RHWOQLH
HGXNDFML Z\][\VNXMH $QGU]HM 6]DKDM ’'>, @ ZLQQD |
PLDQRZLFLH ZSURRDBHWA XP GDQHM NXOWXU\ RUI
JRWRZ\ZD2 GR VDPRG]LHOQHJR NU\W\F]JQHJR LURQI
ZQLP NWOUGIDMEDUG]LHM XGDQHM ZHUVML t PRJ!RE\
G\ZLGXDOQ° DXWRNUHDFM®°% 6]DKDM \Y =C
RVDG]D HGXNREGWHNNFLH PRYOLZLH NXOOMWA MU ]\(RG X |
NDFMZ\PLDU]JH VRFMDOL]DFML E\!DE\ ZL¢{(F ZSURZDG
VL, QDE\ZDQLHP NRPSHWHQFML E\FLD Z W\PYH XQLZ
QDN ZLQQD URGI]L2 J[GROQRN?2 WZoUFFHIRX BXG\REZDQILD
HIHNWX NWoU\ PRJOLE\NP\ QD]zD2 t+ ]|D %DUEDU® 6N
LQG\ZLGXXP% 'OD XFJHVWQLNO0Z HERRNDHWL E LHD QORI
NoZ RGELRUFo0Z ZSI\ZXDWJIHNR UR]JZRMX f NOXF]RZH \
VWUDWHJLH EORMLBUZH
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6WUDWHJLH E\FLD Z NXOWXU]

URNX QD !DPDFK '7\JRGQLND 3RZV]HFKQHJR
EDUG]R NDORBRHRBOQWDPL QDZHW EXU]OLZD GHEDWD
SRORQLVW\NL iDWDEBBHMWILHM 3RPLPR RVWDWHF]QL
Q\FK RFHQ SR]JLRPX SRGHBPRERQ@HYR\BOLQ\ G\VNXUV
W\F]QHJR Z!DNFLZLH NDYGHM G]LHG]LQLH QLH W\OI
PRYQD E\ Y\F]\2 WDNLHJR PLQLPXP DSR\R®PHIWDBVEK .
JIRVoZ PLD! ]|QDF]Q®° zZzDJ¢; MHGQDN QDMZL¢NV]® G\QD
PHQWo0Z RVL°JQ®°! ILQLV] NWoU\ VWDQRZL! SDVDY Z
U\ND ODUNLHELFKD!D 3DZ!D ODUNREZXNGERBRRG]LP\ GF
LQWHUHVXM°FHJR QDV IUDJPHQWX WHMYH GHEDW\
EXFKDM® NPLHFK$SHPODWRROQLHP NU¢F° JIRZDPL QD G
fSHUZHUVMD, DRHONQZBM°J]RZDPL NLHG\ V!\V]° VIR:
FMD, 7\PF]DVHP LQDF]HM ]JR!D Z\JO°GD WD VDPD U]l
QDM]GROQLHMVL VWXGHQ BH UFAK{WMIHVWN Wol> KRRMDZ
MDNR SU]J\N!DMGUDQA\FNMRL ER ZLG]° MHV]F]H V]DQV¢ ]ZL
VRZDQLD OLWHURBEDHPDPL NWoUH REFKRG]® LFK QDI
J\WWWHQFML GR SROLW\NL% ODUNRZVNL E V
GLDJQR]\ OLFKD! 3DZH! ONDRINHRM@NM R GV !NRQMWHD W8 RU
VWXGL0Z ILORORJLF]Q\FK VWZLHUG]D MXY GRELWQLI
QD fUDVRZ\FK, SRORQLVWo0Z PQLH UDF]JHM SRFL°JD
ODUNRZVNL D V

SUHJHQWRZDQH SU]H] OLFKD!D 3DZ!D ODUNM®ZVNLHJ
V]\P NRQWHNNFLH FKFLHMP\ RGQLHN?2 BRoSRGHMWRHR.C
NXQGHOMRZLHF MDNR GZD WSROMREU B FLDUDG ZLHORN
NXOWXUQUHPDO ZEUHZ Z\EODN!HM RG F\WRZDC GHILC
NXOWXU¢ GR RJo!X Z\WZRUo0Z OXG]NLFK t V]F]HJoOQL
UD XZ\SXNOD MHM V\PEROLF]Q\ FKDUDNWHU MDNR F
ZL¢F FKRSUJIHRRWU]JHC NWoUD RMZ QIHQMUDWRUD ]D ¢
QLD PRZ\REUDUSQU]AVWU]JHQL M¢]\ND EH] NWoUHM UF
RNURMR/(@INRD]HQLKQLHGZLFWZLH V\PEROLF]Q\P FRUL
MD!RZH S!ISWNRWHQH% :LWNRZVNL WAP GXFBRXYH
ORQLND -DZRWWWOZVND SRV]XNXM°F NXOWXURZHM Z
VWZLHUG]D LY MHM SXQNWHP Z\MNFLD ZLQR®LE\2 'NX
FLX ZHZQ¢WU]JQ\P MHM ZDUWRNFL V\BRBOLFNQBG\VSR]
NXUVoZ RY\ZLDQD Y\FLRGDMQ\PL RGF]JNWN®IZD/ALDo - L

v 1 2ZD LQWHJUDOQRN2 QDSL¢2 MHVW JUHV]

]ZL]M° SUHJHQWRZDQ® QD ZVW¢{SLH QLQLHMWIPMJR WH
PLHMVFX UoZQLBIGDERHO®HHIGXNDFML 5N AMODBIGHPDFRU
W\P IRUPX!RZD! $QGU]RND&BKON BH GOD W\FK NWo
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Z UDPDFK HGXNDFML RGSRZLHG]LDOQRRNX QO ZRAR ZS|
VXP NXOWXU\ IHQRPHQRORJLD F]\WDQLD XPLHM¢W
J]WHNVWBRFFELH PQRJLHM ER SUGMFSRYRZAOREIH SDXOR
VWUDWHJILYRECLZREHF WHNVWX0oDH NSWDZ° SU\PDUQ
]JODFJHQLWUYELH SURZRNDFML PRYQD VWZLHUG]L2 Y
W\ONR SHGDIRNYIWP!FHQLD% ZV]DN LFK ZS'\Z QD Z
PRYH RND]D2 VL¢ QDZHW PQLHMV]\ RG ZS!\ZX W\FK Q
Z\QLNDSQPDQX ]DM¢2 VSE|®|DMPL]QLHSRU0ZQDQLH ZL,
VX 7\PF]DVHP DVSHNW SWWOWW \RHQ@NDGHPLFNLHM XM
GHQFMH NWOoUH NDY® VL¢; VSRG]LHZD2 RGHMNFLD R
SHWHQFMIDGRPHM RENRQRXMRUH VIPEROLF]QHM QD U
UR]JXPLDQHM SHZQRRNFL JDZRGRZHM 3ROVNLH V]NRO
Z REV]DUDFK QDXN KXPDQ&RWF]JQWK IG\WVSRQXMH ]QI
LQLH]Z\NOH FHQQ\P NDSLWD!HP ]JDLQWHUHVRZDQLD V
URNX VWXGL0Z 3RWHP G]JLHMH VL¢; FRN FR SUJ\ELH
PLQLPXP Z\PDMNUDWHJILL 'SUJHP\NDQLD% SU]H] NRC
'Z]QRV]HQLD VL¢% QD Z\Y\Q\ WHFKQLN]DPSREDQDD ]I
QLD E\ SUJHMRN?2 SUGREVWXBW@DLNLHP IRUPDOQ\P OH]
ZLH SUJH] NVJWD!FHQLH QLHWNQL,W\P ZV]DN GRSLF
GRZH GDMH ZLHG]¢ SRWU]JHERR QWMWK E VN RQ BHXRFJAF L H
PRYQD E\ QD]zZD2? NRQLWMDWOHR FHQQHJR WHUPLQX
.ZLHFLCVNLHJR Z\SDOHQLHP SU]JHG]DZRGRZ\P

3UJHGH ZV]\VWNLP MHGQDN QD XND]DQ®° WX ZL°]Ny
VSRMU]H2 SU]H] SU\]JPDW ]DU\WRZDQHM QD ZVW,SLH
2ND]XMH VL¢ ]JDWHP YH NV]JWD!FHQLH XQLZHUV\WHF
Z\]ZDODQLD OHF] ¥ GURJ® MHJR X]DZRGRZLHQLD 1 V
VRFMDOL]DRML VN°SR OHF] GRELWQLH Z\UDYRQHM
REUD] NWMHGQ\P\FLDGoZ SUJ]\WDF]D 7DGHXV]D 6!DZ]
GRVNRQD'HJR Z¥8BUF{HR Q\FK ORVDFK LGHI$SQWLZHUV
JROQDRZLHFLH NRUSKDDOMWY 'LFNHQV P°GUBLM{RZLHN
SLVDU] ZURNX VNUHRNOL! REUD] XSLRUQHM V]NR!'\ N
XY\WHF]Q\FK UJHF]ERKDOMIQUDZ QDXF]\FLHEOUMR]PDZL
'IJLHZF]\QD PoZL f7DWR Y\FLH OXG]NLH MHVW NUoW
SRNoM f7DN FoUNR DOH EDGDQLD VWDW\VW\F]QH
OXG]NLHJR ZBURY!®DRV,% 6'!DZHN Vv

3RZWoU]P\ |D /HV]NLHP .R!DNRZVNLP ’'2SRZLDGDP\
E'D]QDZLQF ]D SRVWDZ° QHJDW\ZQHM F]XMQRRNFL ZR
JRNROZLHNUIXODWDFLH NRQIURQWDFML D UMYKHQW o
VSUDZDFK Z\ERU\ J!0ZQH V° ZDUWRRNFLRZDQLHP 2SR:
ZRNFLDPL ZDUWRRNFL SR]DLQWHOHNAMK B8 QWKZ]BZNW
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QLHEH]SLHF]WEVWEBDLOQRNFL JURY°FH V° QDP ]QDQ
]D ZL]M° NZLDWD NWoUD GDMH SHUVSHNW\Z¢ XFLOYC
OXG]L Y\ZLR!0Z QDMWUXGQLHMV]\FK GR SRI!°F]JHQLD
NFL XQLZHUVDOQHM RGZDJL EH] IDQDW\]PX LQWHC
LQDG]LHL EH] ]DNOHSLHQLD% .R!DNRZVNL Vv
QD S\WDQLH $OHNVDWRUF]\OMFAKVWR XF]RQ\P RGSRZLI
“HVWHP NXQGRGEGDMHL '8F]JRQ\ MHMI XUDL\HRZDP [RG W F
MDN RG RJQLD QS RSLVDQLH VLHELH GR NRCFD EH
fODXF]\FLHODF]!RREHND 3LPN¢% 6!DZHN Vv
SRG°YDP GURJ® /HV]ND .R!DNRZVNLHJR OLFKD!D 3D:
7DGHXV]D 6!DZND E\ WWWIDHWUGREREZLDGDP VL ]D VWL
GOD QLHRNPLD!R ZWU°FDM°F WDN YH NZIRWMWH QIO F]%% Mt
QRN2 ZREHF DEVROXWX% PRYH ESURDDE\MW?2QR|IROGI
PHQWDOL]PX LURQLL,

LEOLRJUD¢D

JH\HUDEHQG 3=DELMDQLH3B]BVXY %LHURGC .UDNoZ

-DZRUVNWNRZVND 0.X NXOWXURZHM NRQFHSFML SHGDJRJLI
LRIJDUQL ¢(FRMoZ

_.R!DNRZVNL / .DS!DEI!ID]HQ ,GHPLIDV]D ZHVR!D DSRINMNOZSVD

vV oot

. XQGHUD 0 6]WXND SRZLHNFL (VHM :DUV]DZD

ODUNRZVNL 0 3 (UX® FHQWX]MBNIRGQLN 3RZV]IHFKQ\% QU Vv

ODUNRZVNL 0 3 5DSEUREQ:;YRQHJR PLDVWD '7\JRGQLN 3RZV]H!
v

5RUW\ 5 (GXNDFEDZIDQLH SRQRZRE|HBSRRMBIXNDFM; '\OHPDW\
LNRQWURZHUVMH ZH ZVSOo!FIHBO\GEK =SHEDHFILO¥NKNL / :LWNI
VNL :DUV]DZD V %

6!DZHN 7 ,O0H ZDUWR ]DS!DFL2 |D F]WHSR]RZBIZM !BL$RNPLL F K
"\VRNLH 2EFDV\% >GRGDWHN GR "*D]HW\ :\ERUF]HM% @ JUXG

6]DKDM $ ,URQLD PDMVWHUNRIDGRHDIOQRMWANSRRQRZRF]H

VQRNEHG = 6DUH!R :DUV]DZD V 1
'LWNRZVNL / : VWURQ¢ LGHL DXWRU\WHW,G NPPERQMWHQUDR
QRRNFL HGXMNPEMLLVW\NL ,, SRVWXODW\ SRVWDFLH SRM¢FLD

NVL¢Je MXELOTHROWRZY &






$11% *$-'=,&9

%HWZHHQ WKH FKDQJLQJ DQG EHLQJ FKDQJHG
&KDQJH DV DQ HOHPHQW RI SURIHVVLRQDO IXQFWLRQLQJ RI D W

$EVWURKWQJIH EDWHJIRU\ ZKLFK LV SHUPDQHQWO\ LQWHUZRYHC
FDUHHU 7KHUHIRUH LW VHHPV VLJQLILFDQW KRZ WHDFKHUV G
DWWLWXGH WR FKDQJHV LV :KDW LV SUHVHQWHG LQ WKLV WH)|
FDUULHG RXW DPRQJ DFWLYH WHDFKHUV ¥ VXFK WHDFKHUV ZKR
VLRQDO DQG ORFDO HQYLURQPHQW GXH WR DFWLRQV WKH\ XQC
VXFKVBOHFWHG IRWRXSLYOH DWWLWXGH WR FKDQJH DQG LQQRYDW
HOVH WKRXJK LI QRW VXFK WHDFKHUV RXJKW WR FKDQJH VFKF
WUDQVIRUPDWLRQV"

.H\ ZRUGV FKDQJH VRFLDO FKDQJH HGXFDWLRQDO FKDQJH WH
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=PLDQD MHVW\MKO@WHJIRULL NWoUD 1 ]DII0GDQD Q
QDXF]\FLHOD £+ PD FKDUDNWHU Z\FH®RZHW UBIDRZ|R:ZDQ
SUDF\ |DZRGRZHM ]JPLDQRP SRGOHJDM° SRGVWDZRZH
]ZLHG]® SRVLDGDQ\PL NZDOLILNDFMDPL NRPSHWHQ
PL PHWRGDPL SUDF\ 7RZDU]\V]° WHR¥F KPERRKRR/GRMH F
QD SU]J\N!DG NRPSHWHQFMH NRPXQLNDF\MQH WHFK
UoZQLHY NZLDGRPRN2 YH VDP QDXF]\FLHO SRGOHJD
3UHVMD Z\NRQ\ZDQHJR ]DZRGX Z\PDJD FLWRHFIJR GRN
FH VL; GHEDW\ SHGHXWRD®NM LF\|\Q® WP BP\ZK WHPDWo.
QH KDV!R '-DN ]JPLHQL2 NV]J]WD!FHQLH QDXF]J\FLHOL %o
X]QD!DP ]D LVWRWQH UR]JSR]QDQLH RSLQLL LGDXF]\FL
QRZDFMIDNXYH LFK V]SIRIODYINKRQQ\FK XZDUXQNRZDC 3
ZLRQHWAHNRNFLH LQIRQPODEMHZIQLNOZ V° Z\FLQNLHP V]
EDGDGDQLP MHGQDN SU]JHMG¢, GR SUH]JHQWDFML X]\V
'HP ZSURZDG]HQLD SUJHGVWDZL¢ NZHVMW]DHU pZIPRD QH
VSR'HF]Q°HBBNDIF\MQ?°

=PLDQD 2 |PLDQD VSRaAHF]QD 2 ]JPLDQD

-HGQ°QIDMVLOQL IQMW]EPKJ G]LHM ZV]HFKREHFQ\FK W
G°YHQLH GR Z\ZR!\ZDAKY JPM\FQBLEQLDMC°F\FK VL¢ Z
UXQNDFK FR MHVW ]J]GHF\GRZDQLH VLOQLHMV]H RG ¢
]JPLHQLRQHJR VWDWQERLDWEZ]\]IDVWRMX 3V]F]R!'RZVNL
\Y} .DYGHJR GQLD GRNZLDGF]DP\ QLNY\WW FQVMHG ]F
QH EDF]JQLH REVHUZXMHP\ DQDOL]XM°F MDNLH PDM
LQQH SRPLMDP\ X]QDM°F YH V©° EH] ZL{NV]HJR JQDF]
FLH WRF]\ VL¢; WRZOAXMAPADQ NWoUH GRW\F]° VIHU SF
'HF]QHM NXOMRXSRGHN E]HM

=D QDMZDYQLHMV]H ]JPLDQ\ XZDYD VL¢ SU]JHNV]WI
NWoUH PRG\ILNXM® SRZL°]DQLD PL¢{¢G]\ LQWHUDNFMDF
LLGHDPL SU]JHNV]JWD!FHQLD WH PRJIFISNDRZDPGEHWV]ERU}
ZROXF\MQ\P 6]WRPSND =PLDQD E¢G°F QLHRG]
Y\FLD VSR!'HF]QHJR PD VARRAHUBBBIR MWHU]JH ZHZQ°W
VSR!'HF]Q\PL2]DQD MHVW ]H VSUDZVWZHP MHGQRVWH
VSR!HF]Q\FK .DYGH G]LD!DQIRN RBEORD\¥FK:; ZDUXQN
NWoUH MHGQRVWRMBG)}PLNXQMB LUMHTRRURGQRN2 SRGP

3UDBRUWUHW ]JELRURZ\ QDXF]\PLHG\DPWZ@¥FRASR. HP D
UHP ZREHF ]PLDQ L XND]D!D VL¢ Z W\P URNX Z :\GDZQLFWZLH $G|
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Wo0Z VSUDZLDM® YH |]DU0ZQR N IFHHOHQ HPN. DY HPSSFR! H A Q)
Vo SUIHGPLRWHP NRRDOMUNVGOW RPSND 5]HF]\ZL
VSR!HF]QD MHVW ERZLHP QLHXVWDQQLH NWQYMWD!WRZ
JRFMDFMH RUD] WRF]JRQH SUPBRGOX®@ERZNR® IDUS\NoWS UL
6]DFND
'VS00Q° WHQGHQFM¢ GRW\F]°F° JPLDQ VSR!HF]Q\
ODQLH ]QDF]HQLD UR]JZRMRVMG XQDFMIQLD VSR!HF]Q!
Z\NV]WD!FHQLD 6]\PDCVNL 2NZLDOWDV]XRQNF NV
NRQWHNRKDHDRANWHU]H VSR!HF]Q\P SRORYRPIICARIFRQ\BR.
]JRVWDMH SRG QLHXVWDQQ\P ZS!\ZHP W\FK XZDUXQN
G]DQD FHORZR ]PLDQD HGXNDF\MQD PD RNUHNORQ
PDM° FKDUDNWHU DGDSWDFML RNZLDW\ GR RWRF]H
FIHIRNKOWXURZHJR .ZLHFLCVNL L OXE FHO
VNRQFHQWURZDQH QD GRVNRQTDONHH\K ¥ Q@ B OSQIL] KNV
SRGQLHVLHQLD SR]JLRPX NV]J]WD!FHQLD Z\G!XYHQLD
QHJR GRVNRQDOHQLD V\VWHPX RFHQLDQLD F]\ DN
XF]\FLHOL
3RZL°]DQLH ]PLDQ VSRGEXMNRKFMC Z\PDJD ]J]ZUOFHQLD
JL QD NLOND REV]DUo0Z RUD] XZ]JO¢GQLHQLD ]DNUHYV
ZRNZLDFLH D WDNYH ]JDDNFHQWRZDQLD PRYOLZ\FK ]
2EV]DU HNRQRPLF]Q\ t NzQP|@WRZDQLHP LQZHVWR?
ZLQIUDVWUXNWXU¢ RNZLDVWRHAHY WLDHP IU RAIQJ IDHOYL TID F N
FL VINROQHM 1LHZ°WSOLZ\P ]DJURMRQRMPPL JZN M\DW
PRYOLZRN2 X]DOHYQLHQLD ILQ@OGERZSURFHEXWW ERI
PHUFMDOL]DFML WHM VIHU\
2EV]IDU DNVMRORJLF]Q\ £ VRUNH®\EDBMWHR BHRV\RE]QH |
QD ]PLDQ\ WHOHRORJLF]QH FR PRYH GRSURZDG]L?2
NDFML '"MHG\QLH V!XV]Q©°% DNVMRORJL® LGHRORJL
2EV]DU RJOOQRVSR!HF]Q\ £ UIXWXM°F\ QD QRZH SRC
SUREOHPOZ Y\FLD VSR!HF]QHJR LR/ LW XEDNMD\FK RN 2
WRZ\FK 3UJ\N!DGHP PRYH E\2 NZHVWLD LQWHJUDFN
Q\FK JPLHQLDM°FD V\W X DFKWD:U D& WW UV FWHJ BRHJIDF'
7HJR W\SX |MDZLVND QLRV?°® QLHEH]SLHF]J]HCVWZR P
ZL°]\ZDQLD GDQ\FK VI\WXDFML EH] SRJ!¢ELRQHJIR S
WRZDQLD SOQPXFHWUHOHNFLH PDP\ GR F]\QLHQLD
ZLVNDPL W\SX "'SVHXGR %o
2EV]DU LQWHUSHUVRQDOQ\ f UHODFMH LQWHUSHU)\
Z\FKRZDZMHIJDQL]DFM¢ SURFHVX G\GDNW\F]QHJR 7
M° VZRLVWH PRG\ |DEXU]DMYRAWD K QWHFBIHMH PRYC
ZRN2 Z\WW¢{SRZDQLD VNUDMQ\FK PRGHOL
2EV]DU WHFKQLF]Q\ £ ZDUXQMXMRK\2 WB\R WAE FIHQ LD
JURYHQLWRPZREV]DU]H PRYH E\2 IHW\V]\]DFMD NUR
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Q\FK SRGREQLH MDN REWARRHDFRPGRZ FINQWHNWYILD ]
]JDFM° SURJUERR®UZ¢(F]QLNo0Z
2EV]DU LQWHUSWMHFNRQDFJQRT UJXWXMCF\ QLH W\ONF
GHMNFLH GR VSRVREX NV]W B RRHIYLDL ;OIVE]PW DNV \
QD MDNRECPUDNWHU SURFHVXROQFMKREWOZO QWHUSHL

Q\FK QS QD OLQLL URG]LFH ¥ QDXF]\FLHOH

JG\ F

ZLUWXDOQH GJLHQQLNL F]\ PRYOLZRN2 REVHUZRZD

GJLHMMXBDFK VINROQ\FK F]\ SUJHGV]NROQ\FK

=DJl

PLQDFMD NRQWDNWo0Z ZLUWXDOQ\FK QDG UHDOQ\P
2GG]LD!\ZDQLH SRV]F]HJ0oOQ\FK RENNUHZ \QBJRNRZE
G]LD!'\ZDQLD ]JDUDRVYHQLDPL GOD HGXNWPMEHGUH]HQW

7TDEH

oD

=DNUHV ]PLDQ Z RNZLDFLH D ]DJURYHQLD GOD HGXNDF

2EVIDU

=DNUHV ]PLDQ Z R

NZLEPUMRYHQLD GOD

HGXNDFM

(NRQRPLF]Q

VLQDQVRZDQLH

X]DOHYQLHQLH ILQD
SLHF]JHCVWZR NRPHUF

QVRZH
MDOL]DF

$NVMRORIJL

AMMAWHP ZDUWRRBLH
FMH HW\F]QH U]XWXM
WHOHRORJLF]QH

RIMMURYHQLH LGHROR]]
°FH QD ]PLDQ\

L]DFM?©

2Jo0OQRVSR

HORQPM SRGHMRNFLH G
SUREOHP0Z VSR!HF]Q

RPRIGDVQQ ISWMXERIKDZLVN
MAKDG SVHXGRLQWHJUI

D QD SUJ\
DFMD

,QWHUSHUYV,

RRZO YW\ O  UZHNDRE WIHLN
FML ]JPLDREVDU]H Z\
QLD L NV]WD!FHQLD

LERXU]JHQLH UoZRRQWILNZ

FWREBE\FKRZDQNLHP
FMD VNUDMQ\FK PRGH

GRPLQD
{OL UHOD

THFKQLF]Q\

]JPLDQ\ X SRVRELWDN
NV]WD!FHQLD

RESIRGSRU]J°GNRZDQLH
QRORJLL

GILD!DC

,QWHUSHU
WHFKQLF]Q

RRADOQOQWSRVRBIDINR KN F
WDNWoZ LQWHUSHUV

IGRROQQDFMD NRQWDN
RQIFEQOPIG UHDOQ\PL

WozZ ZLU

UUo0G!R

2SUDFRZDQLH Z{DVQH

,QWHUHVXM°FH MHVW WR YH WRIELPH Q! H\PW DSR] D ¥ |

ZDUWRNFLRZDQLD

6]FIJHSDCVNL

VREP] YD @ RHI R

SR]\W\ZQ\FK OXE QHJDW\ZQ\FK QLH R]QDF]D DQL S
7DN QDSUDZG¢ W\ONR ]JPLDQD XV|PG]RAQAIHEZQLRQD L
NRQWHNNFLH VSR!'HF]Q\P RIGQYVIWRUHQQXPGR NRQNUHYV
URZRNFL VSRIRFJQHM JFLX NU\WHUL0Z DNVMRORJLF]!
GR RFHQ\ -XY WH Z\PLHQLRQH ZDUXQNL RFHQ\ ]JPLDQ
W\ZQRN2 6]WRPSND

1DMF]¢NFLHM GRRNUHNOHQLNMR@WHBQWEG DN W o S XM A\
UD ]JDFKRG]L PL¢G]\ VWDQBRMRCY¥RZ\P BV]F]R'RZVI
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BWZLHUG]JHQLH YH V\VWHP OXE VWDQ UJHF]\ XC
QDMF]¢ NFLWMDEML JG\ GRFKRG]° MDNLHRN QRZH HOH
WHY MDNLHN HOHPHQW\ NWoUH GR WHM SRU\ WZRU
ZL ]PLDQD ]DFKRG]L U0OZQLHY ZWHG\ JG\ SRZVWDM?
HOHPHQWDPL OXE ]DQLNDM°® WH NWoUH GIR G\OHW SF
VWURQ\ ZLHOH XZDJL SRNZL¢FD VLe QLHXFKURQQRN
ZNDQRQ IXQNFMRQRZDQLD ZH ZVSGFXHVIQMP]REZD A F VK
WUDNWRZDQH MD NR DRUDHPHIQW HR G H V WLLXISEAM @ LIS\ R
ZDOQ\P ]DVL¢JIX F]\ VNYWDNMRFKSRWOE UJHF] XMPXM®° N
W\NFL RSRZLDGDMP°F\ VL ]D JPLDQDPL NWOUH SRZL(
PSLHZDN

6SRVYE GH¢{QLRZDQLD SRM FLD ]I

SURZDG]RQ\FK SUJH]H PQLH EDGDQLDFK Z]L¢Ol
OH DNW\ZQL t RJO!HP RV 0 EG Z\F R QILLRB FKDX F]\F L |
] ZRMHZ0G]WZ !0G]NLHJR RSROVNEBIRNPPHDIRS R DWW:
V]D JUXSD RVOE WR XF]JHVWQLF\ GZoFK SURMHI
QDXF]\FLHOL DNW\ZQ\FK OLGHV]O\NR ®FEOMBIBE\FEK Z
] SURMHNWO0Z GREOU JUXS\ GRFHORZHM E\! GODHNWHP
M°F PRYOLZRRN2 XF]HSAWRMHNM®PLAX Z]D!RY\!DP SUJHSU
EDGDC LORNFLRZ\FK XPRYOLZLDM°F\FK X]\WNDQLH
GRW\F]°FH VI\WXDFML QDXF]\FLMR!D MDA Y B\ERKZ SR
GHMNFLD GRLIPARZDEML 3R VHOHNFML X]\WNDQHJR PC
Q\FK JRVWD{RNLHW  F]¢RADRDGIRLH V]F]°WNRZ\ LFK
XQLHPRYOLZLD! LFK XZ3DONG\FKHRQRQB @LHNFALH: J U X
SD JRVWD!D JPQLHMV]RQD GR RVoE /LF]JED E
OLFJHEQRNFL GUXJLHM JUXS\ N@DXP]\GHNOKXWRKDI]I
Q\FK RURGRZLVNDFK ORNPIO Q\FK\FK ZRMHZ0G]WZDF|
RVRE\ Z\UoYQLDM°FH VL; ]JH Z]JO¢GX QD SURZDG]F
LSR]DV]NROQH

%\!\ WR GZD SHRWHNID\ VINRINDO NXUVoZ GOD SDRFREQHOL L
NoZ RNZLDWRZRFMK ZoG]WZLH '0G]JNLP RNUHV UHDOL]DFML RG Z

RUD] SURMHNW $NW\ZQ\ Z VINROH  DNW\ZQ\ Z Y\FLX

3LHUZV]\P NU\WHULXP E\!D DNW\ZQRRN2 V]No! ¥ PL.G]\ LQQ
XG]LD!®WRMHNWDFK Z\V\!DQLX XF]QLoZ QD ROLPSLDG\ GRNV]W
Q\P NURNLHP E\!R Z\VHOHKRPMRS@RZDMAOEK ZODFoZNDFK QDXF]\FLH
ZDQ\FK MDNR QDMEDUG]LHM DNW\ZQ\FK Z SUDF\ ]DZRGRZHM
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7DGHXV] .RWDUELCVNL SRGNUHRNOD YH DE\ SOD
URJH]QDQD V\WXDFMD % VN!DGDM° D/NW DEKHIE]D ZLHC
RIDOHYQRNFLDFK SU]J\F]\QRZ\FK PL¢;G]\ IDNWDPL .R
=DN!DGDM°F YH ]JPLDQD MHVW VWD!\P HOHPHQWHP
UoOZQR ]H Z]JO¢GX QD ZSURZDG]DQKWRENMJWDHFHBILR
MDNJRVQ°FH RF]JHNLZDQLD VSR!HFHQRVMAZRLNDMGHY ]
LXPLHM{WQRNFL SRZLQLHQ E\2 Z\SRVDYRQ\ XF]HC R
LVWRWQH MHVW UR]JSR]QDQLH MDN QDXF]J\FLHOH LQ
3RGVWDZRZ\ HOHPHQW JZDUDQWXM°F\ VNXWHF]QH Z¢
FHCRNZLDFLH VWDQRZL ZLHG]D RVoE NWoUH JPLDQ
PDW ]D!RYHC W\FK ]JPLDQ 50ZQLH ZDYQD MHVW f PR
M¢WQRN2 LGHQW\ILNDFML SUJH] QDXF]J\FLHOL Z'DVQ\
]PLDQ\
: WRNX EDGDC Z\UoYQL!DP RGU¢EQ\FK SUOE GH
3U0OE W\FK MHVW ZL¢,FHM QLY RVOE SRQLHZDY QLHN
VIH GZXG]LHOQH QDXF]\FLHOL QLH RGSRZLHG]LD
"& R WR MHVW JPLDQD" %o
=DQLP SUJHMG¢ GR V]F]HJ0!RZHJR RP0OZLHQLD Z\U
SRZLHG]L QDNUHNO¢ VSRVOEFKBK NWIQUINRMR MH -
WHNNFLH Z\RGU; RGLROY¥FWDOWHJIJRULL SU]JHGVWDZLI
EDGDQ\FK RUD] RFJHNLZDQ\FK HIHNWoZ WDN ZGUDY
VWDZLH SUJHSURZDG]RQ\FK DQDOL] ZV]\VWNLFK Z\¢
FIWHU\ JUXS\ SUOE GHILQLRZDOQLBKIRQDQ@D]Z\ VL W\
FKDUDNWHU\WW\F]QH GOD QLFK NDWHJRULH RSLVX
QRVWSIRGHMPRZDQH SU]JH] QL° G]LD!DQLD RUD] ]DN
G]LD!DC
=PLDQD MDNR G]LRYDWELBXIM}F\PL NDWHJRULDPL ]Z
] SRF]XFLHP SRGPLRMRYRMWIDL -HGQRVWND RGF]X?
SRSU]JH] Z!DVQ®° DNW\ZQRN2 Z\VL!HN IL]\F]Q\ LQV
ZL°YH VQRVIWDZLHQLHP QD HIHNW  ZGURYHQLH ]PL
=PLDQD MDNR FRN QRZHJR ¥ WDND JPLDQD !°F]\ VL
] UHODW\ZL]MHPVIND]\ZDQLHP UoYQWHM2BWXSIZH SUo
GHILQLRZDQLD ]JPLDQ\ FKDUDNWHU\]XM® VL¢ ZL¢NV
WXDFNR]JQIDF]JRQ°® NRQLHF]J]QRNFL® REYRGHMFRZD]PL
QLHP SR RFHQLH V\WXDFML ¥ GHF\]ML FR GR HIHNW
QD RVL RG ]JPLDQ\ f SRSU]JH] NRQIRUPL]P ¥ GR RSR
=PLDQD MDNR WUDQVIRUPDRWVHVWIGHR®RFXQDQH M
DFML MHGQRVWNL RUD] IDN!DGDQ\FK HIHNWoZ ]H ]P
DOH WX SRGVWDZRZ\PL NDWHJRWSILORAN\RSWLIVF WO LS
=PLDQD MDNR G]LD!DQLH QDU]XFRQH t ]QDOD]!R
ZLHGIRQIRMZL¢NV]\P 'DGXQNX HPRFMRQBOMB ]JZL°
PLRWRZRRBFIXZDQLHP SU]JH] MHGQRVWN¢{ SUHVMI



$QQD

*DMG]LFD

3RPL G]\ ]JPLHQLDM F\P D E\FA/HP ]PLHQ

NFL G]JLD!DQLD QLH]DOHYQHJRHIBXNWRK) RPLBI@HYF
UHDOL]RZDQH $R]QDUPRIHRQLHP |DFKRZDQLD NRQIRU
JR OXE ]JPLDQD MHVWMRGQR\FWRRD GHHNODUXM® RSol

FINQQ\

*UXS\ SUoOE GHILQLRZDQLD J]PLDQ\ RUD] LWK FHFK\

EHOL

7TDEH

oD

'"HILQLRZDQLH ]PLDQ\ Z DQNLHWDFK QDXF]J\FLHOL

2GF]XZDQD V\WXDFMD
2SLV ]PLDQ) .DWHJRULH MSGWYWRVWNL L SRGHMRRWD QH
SU]JH] QL° G]LD'!DQLD
=PLDQD MDNR GSRBGPIRWMRZPMNWI\ZQRN2 Z\V|JHNDQD
VSUDZVWZR|ZGUDYDQLH
=PLDQD MDNR FRREQRZBHQFRIBVHIHZDFMD G)\YRLD@WD f NRQ
JR ODW\ZL]P UoYQLFD IRUPL]P + RSoU
=PLDQD MDNR WSWREWM & U ]HAMNVWDQ V ]JPLDQD I NRQ
PDFMD FHQLH IRUPL]P + RSoU
=PLDQD MDNR GJUPHGOLRWRZEBN¥MD EUDN |DRYRYRRIL t
QDU]XFRQH L QLHIDOHYQRN|RSoU

UUoG!R %DGDQLD Z!DVQH
3U]JHMG¢ WHUD] GR V]F]HJo!0oZ DQDOL]
\SRZLHGQDMOLF]QLHMV]HM JUXS\ |DZLHUD!\ RSLV\
]JD SRPRF® RNUHNOHC GZLB]DQWHKP] SRGHMPRZDQLHP
QHJR Z\VLINX ZSURZDG]DQLHFP EHM\RAH LAFQHRNR LHM L
M°FHJR VWDQX OXE U]JHF]\ G]LD!DC UR]Z\SRC DOW
ZLHG]LDFK @DMK Z;NV]\P VWRSQLX E\'D ZLGRF]QD ZVN
QDXF]\FLHOL DNW\ZQR U RIFHE\QRVYPNIDQ@ SRGNUHRNOF
DVSHNW LQG\ZLGXDOQ\FK G]LD!DC DNBHYQ\PL §RGH DIQ
NFLHP GR SUJHNV]WD'!FHC RIEFNOZLOR W/ SRWIUJAE\ ZSUJ
ZDG]DQLD ]JPLDQ\ LGHQRWDINPFMBNLZDQLH QD RVL®JC
N!DGDQ\FK FHO0Z XVSUDZQLDM°F\FK GRW\FKF]DVRZH
NWoUD ]ZL°]DQD MHVW ]H VSUDZVWZHP 2G]ZLHUFLHC
SRZLHG]L
f '=PLDQD WR ZSURZDG]HQLH DOWHUQDW\ZQHJR VSRV
]JDQLD F]\ LGHL%
f '=PLDQD WR NRQLHF]QRRN2 ZL¢RNDXMXPRELDOLLY D FWMH
FR SODQXMHP\ ]DPIPUDRQ K IHNW 0Z %
'6WDUDQLD SREMYXWHGRVNRQDOHQLD SROHSV]HQL
SRVW ¢ S %o

I
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/LF]IQD JUXSD UHVSRQGHQWo0Z % RVoE $ SRVWU
QLHSU]\WRF]RQ®°® ZFIJHNQLHM GHILQLFM® RVRE\ WH Z
FRN QRZHJR FR PRYH PLH2 ZDUWRN?2 |QUIDQRZER]\W\
:VND]DQLH UHODW\ZQRNFL |PLIXQSRXVWGSLDEK -DN S
VIH MHEDGDQ\FK '=PLDQD WR FRINY QFPZHIRDIU RLHQL)>
SR]\W\ZQ\P OXE QHJDW\ZQ\P% 'RPLQXMWDRLPNRMWHJI
PRZDQLX SRM¢FLD JPLDQ\ V° "UoYQLFD&MDRYB ]’ SWHO D
FHV% FR RG]ZLHUFLHGOD LQQD Z\SRZLHGG QHPRDQ
HWDSX V\WXDFML VWDGLXP LWS GR LQQHJR 1LH
SRI\W\ZQ\P %

IDMEDUG]LHM ODSLGDUQH RNUHNOHQLDS]PILDQ\ ]R
SDGNDFK QDXF]\FLHOH LGHQW\ILNRWDO®IQ \ZIRAFRDY¥ MF
SUJHPLDQ®° OXE SUJHNV]WD!FHQLHP

VZRLFK Z\SRZLHG]LDFK RVoE RSLV\ZD!R ]PLDQ
QLH]DOHYQH RG QLFERRVWUHIDQALX W\FK RVOE VWDQ
UJXFRQHIRJ] ZSURZDG]JRQHJR SUJH] '"NRJRN% FRN C(
PDM®° ZS!\ZX 5HVSRQGMWQ®R \PDWKDFML RGF]XFLH SU]JH
SRWUDNWRZDRUBFHR.HE |PLDQ

1HIJDW\ZQ\ FKDUDNWHU SRM¢FLD JPLDQRKIDRBF]\W\.
VWDQ QLHSU]\VWRSREDXHIH ]P,F]J]HQLD JPLDQDPL % ]R’
]DQ\ ZZ\SRZLHG]LDFK UHVBHRQ GHRBWBRZA HG]L SUJHGV'
ZL! VWDQRZLVNR ¥ MDN VXJHUXMH # SRG]JLHODQH SL
] N\WoU\P EDGDQ\ SUDFXMH '=PLDQD # WR SRM¢FLH L
ZLVNRNWoU\P SUDWRMYHDSU]JH]H PQLH SRNRUDMLHE QL
Vo WR SUJHGH ZV]\VWNLP ]JPLDQ\ QD JRUV]H% 1DXF]\
MDNR FRN QHJDW\ZQHJR SRGNUHV\®@DWR]XPHHRG® RWHA
VIHU\ VINRWNROQLFWZLH f]PLDQD, MNRAMD QHIDIWVZ ¢ ]
Q\P QLHSU]JHP\NODQORPM Z\SRZLHG]L RSLQLD WD MH)\
RNZHVWLH NWoUH V° SUJH] EDGDQHJR QLHDNFHSWR
fIPLDQD, R]QDF]D FRN JRUV]HJR QD SU]\N!DG GRGD
GJ]LQ ]D NWoUH QLH RWU]J\PD Z\QDJURG]HQLD LWS %o

%\'\ U0ZQLHY Z\SRZLHG]L NWOoOUH ]DOLF]\'DP GR .
] W\FK Z\SRZLHG]L VWDQRZL!\ VZRLVW\ PDQLIHVW SR
+ "-HVWHP SR]\W\ZQLH QDVWDZLRQD GR SURSRI]J\FML

G]D2 QRZRNFL XGRS$RBEDORDDD QRZH Z\]ZDQLD%

+ '=PLDQD MHVW QLHRG]RZQ®° VN!DGRZ° PRMHJR Y\FI

QRZDQODS¢GHP GR UR]ZRMX %o

1D NRQLHF SU]\WRF]¢ MHV]F]H MHGQ®° LQMZHRUHV XM
G]LH MDNL Z\NRQXM¢ f]PLDQ°, MHVW QRZD NRQFH:
SURFHVX Z\FKRZDQLD ]H V]F]HJoOQ\P QDFLVNLHP QD
ZDQNMHIR JRGQRN2%

6]F]HJOo!RZH Z\QLNL EDGDQLD DQNLHWRZHJR SUH]F



$QQD *DMG]LFD 3RPL G]\ ]JPLHQLDM F\P D E\FAHP ]PLHQ

=

——
e T

ot

5\V ,QWHUSUHWDFMD SU]JH] QDXF]\FLHOL SRIM¢(FLD ']PLDQD%
UUoG!R %DGDQLD Z!DVQH

.RQNOX]MD

3U]\WRF]RQH Z\SRZLHG]L DQNLHWRZDQ\FK XSRU
SU]\M¢{WHJR SU]JH]H PQLH NOXF]D XND]XM° MDN EDU
WHUSUHWRZDQLD ]JPLDQ\ SUJH] QDXF]J\FLHOL MDN Uc
XF]\FLHOH GR ]PLDQ\ SRGFKRG]° 3RV]F]JHJoOQH RGS
RZD2 REU,ELH SHZQ\FK DQW\QRPLL PQDQLPMPB\BK D/Q
SLHUZV]\ Z\SRZLHG]L UHVSRQGHQWO0Z Z\VXZD VL¢ HPF
]JPLDQ\ NWoU\ PRYH PLH2 FKDUDNWHU SRNGYRR]BXE
NQLH RG]ZLHUFLHGOD VWRVXQHN MHGQRVWNL GR ]P
FHSWDFM®° ]JPLDQ\ MHM RGU]XFHQLHP E°GU WHY SR]I
QDXF]\FLNBQRWHNNFLH ]JPLDQ\ UR]JSLQD VL¢, QD RVL P
NFLSD]JHGPLRWRWREBIWI\W]°FHPX WHPX SRF]XFLX VSU
SU]J\PXVX
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%LEOLRJUD¢D

.RWDUELCVNL+DV!R GREUHMUMBRI\

.ZLHFLCVNL ="RVW¢;SQRN2 RNREDMWRN2 VSR{BRNILF\MQH GURIJL
LEH]GURDG 5 .ZLHFLCVND 6 .RZDO .UDNoZ

3R]QDQLDN :6W\JPDW\OHPDW\ HWABUXHQMDFK ]JPLDQ\ VSRI!HF]C
: (GXNDFMD ZREHF ]PLDQSHWGRIHBQHMWMILCVNL / :LWNRZVN
UXCGC

3V]F]JR!RZVNL MD!D HQF\NORSHGLD SWHRNMH RROWRIIRFLIDZ F M L

6]DFND % :SURZDG]HQLH GR \DRINVIRZFDRJILL

6]FIHSDCVNL -2LQG\ZLGXDOMWRKNBED

6]WRPSND 3 7HRULH ]PLDQ\ VSRIGFINQHRISHGLD VRFMRORUWLL

V]DZD
6]WRPSND 3 6RFMRORIRIOZ
6]\PDCVNL 0 - .U\]\V]PLDQ.DNoZ

BDSLHZDN 3 .RQVHUZDW\[RF\NORSHGLD VRFMRDWRJIDZD



$*1,(6=.% :(,1(5

VSYaF]HVQH PHJD WUHQ
HGXNDFML PX]\F]QHM
D VIWXDFMD SROVNLHJR QI

&RQWHPSRUDU\ PHJD WUHQGYV LQ PXVLF HGXFDWLRQ
DQG WKH VLWXDWLRQ RI 3BROLVK WHDFKHU

$EVWUDKW DUWLFOH GLVFXVVHV WKH SURFHVV RI PXVLF HGXFL
IURP WKH VLWXDWLRQ RI LQOWHUHVWLQJ LGHDV DQG FRQFHSWYV
FRXQWULHV XS WR WKH PHIJDWUHQGYV WKDW FKDUDFWHYVMWH PXV
FHQWXU\ 7KH DXWKRU FRPSDUHV FRQWHPSRUDU\ SURSRVDOV R
LQ VHOHFWHG FRXQWULHV IURP ILYH FRQWLQHQWYV 1RUWK $PH
(XURSH KLJKOLJKWLQJ WKH H[LVWLQJ FXUUHQW PHJDWUHQGYV

WKH UHIOHFWLRQ RQ WKH DSSOLFDWLRQ RI JOREDO WUHQGV LQ
OLF HGXFDWLRQ DFRWWKHPSROWB RI HXVLF WHDFKHU LQ WKH FXO\
RFFXUUHG

.H\ ZRUGV PXVLF HGXFDWLRQ PHJIJDWUHQGV PXVLFDO FXOWXUH
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Wprowadzenie

B3UJHQLNDQLH NRQFHSFML V\WVWHP0Z WHRULL SU
J\FIQHJR SRPL¢{G]\ NUDMDPL (XURS\ F]\ NZLDWD QLH
"ILHMH VL,VWD®ILZPLNUR RG NLONRUILHNDNUR £ RG S
FI°WNX ;; ZLHMRSU]JHGQLP VWXOHFLX UR]JSRF]¢!D VLyg |
]JDLQWHUHVRZDQLD HIHNW\ZQ\P NV]W B2 | FHOXL N P P D\FFH
SRZVWD!\ LQVSLUXM°FH NRQFHSFM®D PROPIF] QRZHSR T
FHSFM¢ ]DSURSRQRZD! 6KLQLFKL 6X]XNL QD :¢JU]JH
Z1LHPF]HFK f &DUBGWDOQDRK =MHGQRF]JRQ\FK t -DPHYV
Z6]ZDMFDULL t dPL'O®WFDRXHV. BYRBSR]\FML ]DV!XJIXMI
PLDQR GRMU]D!HM FR R]JQDF]D YH NRQFHSFMD PD S
]ZHU\ILNRZDQD HPSGWBRIWHVMH UR]ZLQL¢{W\P ]DSOHF
G\F]Q\P .DY®DFK SURSR]\FML QRVL WHY VZRLVWH
U\V\ Z\UoYQLDM°FH M° VSRNU0oG LQQ\FK

,WDN dPLOH'PDPFPUR|H SRMPRZDVPRWNg SRGREQ\ G
WHJRMEZNL UR]XPLHOL M° VWDURDOFQRJM AR SDAXHA)
SHGDPRJ\N WDN Z\UDUQLH SRGNUHNODM°F\ Z\FKRZDZ
I\ANLMHM URDYPRQLMQ\P NVI]WD!WRZDQLX RVRERZRNF
ND 3URJUDP HGXNDFML PX]\FIQHM 6]ZDMFDUD REHNM
LLPSURZL]DFMJR]SLHURZWWDW QLD VWDBERRHAMQHM SHGD
JRIJLFH PX]\F]QHM QRZRN?2

&DUO 2UIl £+ Z\ELWQ\ NRFRSIPAWMRAK RDNRU]JHQLR
Z LGHDFK 1RZHJR :\FKRZDQLD SRZV]HFKQRNFL V]\
RGZR!XM°F\ VL¢; GR SUDZD (UQVWD +DHFNOD UH?!
VWZRU]\! VSHF\ILF]Q° NRQFHSFM¢ HGXNDFML PX]\F
]\FH HOHPHQWDUQHM UXFKX VSRQWDQLF]JQHM HN
M°FHM HZROXFML RG VI\QNUHW\]PX GR Z\UDILQRZD
]JDZV]HXFZ]JO¢GQLHQLHP LPSURZL]DFML SDWSRLD!
J\FML 2UIID RGZR!XMH VL¢ GR IRONORUJXO ¢FeXQ\NDL (
Z\NRUJ\WVWDQLH ZLHOX IRUP DNW\ZQRNFL NSLHZX
PHQWDFK

¢ JLHUVNL NRPSR]\WRU G\U\JHQW NU\W\N PX]\F]
JLHUVNLHM PX]\NL OXGRZHM  SRODM DSHGDGROLRE]@HM
NZL¢FL! VL¢ LGHL Z\FKRZDQLD VSR!HFEXERXN AR &]d.J L]
PHM NXO@MIXMWZX\lYV]\FK ZDUWRNFL DUW\VW\F]Q\FK 3R ,
]ZUoFL! VL, GR Z!DG] SCBQ\RWIZHRZNVFK |[SRZV]HFKQHM
PXJ]\FIQHWM]MROQLFWZLH Z;JLHUVNLP %\! Gl\ZYWERNR SU]
VIZQRNFL M¢]\ND PXNRQQHBRQRNFL ZFJHVQHJR NV]WL
J\FIQHJR 3URSRQRZD! REOLJDWRU\MQH DNW\ZQH XSL

URNX Y\FLD =D SRGVWDZ¢ Z\FKRZDQLD PX]\F]QHJ
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SH!QH JURJXPLHQLH VWUXNWXU\ PX]\NL FR JUHV]W®
UXQNXMH SUJHY\FLH HVWHW\F]QH PX]\NL

-DPHV 0XUVHOO ¥ DPHU\NDSVWIKBOIRDPRJ\NL t VZc
SURJUDP HGXNDFML RSDU! QD SOXUDOL]JPLH IRUP DI
V]F]JHJOOQLH ZDYQ®° X]QD! HPSLU\F]Q® ZHU\ILNDFM¢ V
RGZR!XMH VL, GR SV\FKRORIWHJSDROWZHBMNDFML P
]NVIWD!FHQLHP KXPDQLVW\F]Q\P

OX]\N Z\NV]WD!FRQ\ SHGDJRJ 6KLQLFKL 6X]XNL V:
NRWZLFPDYRZHM QDXFH JU\ QD VNU]\SFDFK RG PRYO
VIHJR ZLHNX PHWRG®° ERDYXDWRHARE2Z G]LHFNX QDMEO!
© PHWRG]LH 6X]XNL VWRSQLRZ\ ZJURVW SURIHVMRQD
Z\PDJD SU]JHM¢FLD G]JLHFND SU]JH] Z\NZDOLILNRZDQH
VWUXPHQWDOLVW,

=DLQWHUHVRZDQLH Z\PLDQ®° GRNZLDGF]HGC HGXNDF
W\OH VLOQH UWRNZX QD NRQIHUHQFML JRUJDQL]JRZDQH!
SRZR!DQR OL¢G]\QDURGRZH 7RZDUJ\WWZR (GXNDFML
WHUQDWLRQDO 6RFLHW\ IRU OXVLF (GXFDWLRQ 'R G
MHVW VW\PXORZDQLH HGXNDFML PX]\F]JQHM MDNR L
Z\NV]WD!FHQLD &]!'RQNRZLH ,60( F]XM° VL¢ JRERZL®]I
G]JLFWZD NXOMBXKHURQLD XF]HQLDFYRIXPXIFND Z:
URNX & ( SRZVWD!D SRGNRPLVMD |[DMPXM°FD VL¢ ZF]
J\F]Q° (&0( ¥ (DUO\ &KLOGKRRG OXVLF (GXFDWLRQ &
VM¢ (&0( VWDQRZL ]JDSHZQLHQLH NDYGHPX GJLHFNX
] PX]\N° SU]H] WR SRSUDZLHQLH MDNRRNFL Y\FLD

1IDMEDUG]LHM QRRNQH LGHH PX]\F]QHM HGXNDFML
SURSR]\FML FK¢WQLH HID®IS)\WREGREAK NUDMDFK OL
]JODF]QHJR ]DLQWHUHVRZDQLD QLHNWOU\PL NRQFHSF
FIH QD]zD2 NZLDWRZ\PL WUHQGDPL OLD!\ VIGDRQH XN
GHMNFLHP JOREDOL]DFML SRF]\QDM°F RG RVWDWQL

'\ND]DQLH LVWQLHQLD SURFHVX JOREDOL]DFML S
PX]\F]JQHJR Z\PDJD GRNRQDQLD VZRLVWHM NRPSDUD
J\F]QHM ZLHOX NUDMoZ 5DP\ QLQLHMV]HJR WHNVWX
SUJHJO°G 2JUDQLF]¢ VL¢ WX GR ]DSUH]HQWRZDQLD
JHOQWDW\ZQHM GODRQWIHNRFLA HGXNDFML PX]\F]QHM
SDCVWEOFQ\FK NRQW\QHQWo0Z 5HSXEOLND 3R!XGQLI
=MHGQRF]JRQH $PHU\NL 30!QRFQHM ! REKKAW YD OWDZLBS
QLH SR]ZROL XND]D2 ]!'RYRQRN2 RPDZLDQHM SUREOF
FKDUDNWHU\VW\F]QH Z\VW¢SXM°FH SRPLPR LVWRWC
JHRJUDILF]QLFMVRU\F]Q\FK U\V\ ZVS0OQH WUHQG\ K
FIHVQHM HGXNDFML PX]J\F]QHM
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(GXNDFMD PX]\F]QD QD ZLHFLH 2 Z\EU

S5HSXEOLND 3R!XGQLRZHMN MRUNNJIDM UHSUH]JHQW XM
QHQW DIU\NDCVNL VWDQRZL GRVNRQD!\ SUJ\N!DG |X¢
JR RG WUDG\RMWYNBRIR]XPLHQLX SRGHMRNFLD GR HG
QHMQMZHW PX]JRN&Q@H 'OD UGJHQQHJIR $IUV\NDCF]\ND PX
VSR!HF]@KIFRKRZHJR E\WX MHGQRVWNL NUBBWN X]GU]
QLH]E\ZDOQ\ IUDJPHQW Y\FLRZHJR GRNZLDGF]HQLD

VSR!HF]IQWMD DXWRHNVSUHVML 8VWQD WUDG\FMD SL
VI\ JZL°JHRNUHRNORQ\PL REU]¢GDPL SRZRGXM® YH ZL
QLH MHVW WUDNWRZDQD MDNR SRGVWDZRZ\ F]\QQL!
OX]\ND WRZDUJ\V]\ F]'RZLHNRZL RG SRF]°WNX Y\FLD W
J\F]QH VWDQRZL® QDWXUDOQ\ Z\QLN VRFMDOL]DFML

PX]\F]QHM G]LHFND Z\GDMH VL¢ ZL¢F ZLHOX URG]LFI
JDVNDNXM°F\ (GXNDFMD PX]\F]QD $UQ VAW W RFMARRY P [IX
VL; ZUDNRDRQL]DFM® NRQW\QHQWX GODWHJIR WHY W
ZL°]XM° GR Z]RU0Z ]JDFKRGQLRHXURZHHWON ISP VO/NZDXD
$IU\NL V]F]JHJOEBNWRBR®WIZFK EDUG]JLHM UR]ZLQL¢{W\FK F\
VLOL!D VL RVWUD NU\W\ND SRVWDZ\ SU]\MPRZDQLD
QLHJR PRGHOX URJZRMX PX]\F]QHJR NWoU\ SR]JRVWD
RG DIU\WNDCVNLHJR 1]HZL Vv ) OR O X Vv
OD VL¢ QLHSRNRMC°F° URJELHYQRRN?2 PL¢G]\ PX]\F]Q\P
QLDNWRGRZLVNLHP ORNDOQHM NXOWXU\ DLO\NHDIRY N L
OREELQJX QD U]JHF] ZVSLHUDQLD LVWQLHM°FHM V\W
QLH Z\UD]LWAMWMR®DFK PQLHM ]XUE ZQ#PRZIFG\ PKL DV W D
] NROHL VIWXDFMD Z\JO°GD RGZURWQLH P!RG]L $I1U\I
PHUDFML ZLHONRPLHMVNLFK SR]RVW DMUY RRD]LINPRIAM. F L
WUDG\FML QS XZDYDM®° U\WXD!\ DIU\NDCVNLH ]D SR
FI\ZLVWRRN2 $IU\NL SRGOHJD NRPHUF\MQ\P ZS!\ZRP |
]JDXZDYDOQH V° WHY VLOQH ZS!\Z\ LVODPVNLH +L\
PX]\F]IQH3R!XGQLRZHM $IU\FH URJZLQ¢!R VL¢e J'ozQl
QLRP QLHIRUPDOQ\P OHNFMRP SU\ZDWO\RZLHNXSU]H!
SRGM¢{WR MHGQDN OLF]QH NURNL NWOoUH PLD!\ SUF
Z'°FIRQR GR SURJUDPX SUBIXRWVIQRK GJLHVLLFLX ODWE
LILQWHJURZDMIRCHMAAR GUDP®° RUD] ]JH V]WRENZW]ND O (
NV]WD!FHQLD DUWX®WH{QBORHIR 6]NR!RP SR]RVWD
VZRERGSURMHNWRZDQLX SODQoZ QDXF]DQLD $QDO
SURJUDPo0Z Z\UDUQLH ZVND]XMH LY NV]J]WD!WRZDQH

FIH Z\NUDF]DM®° SR]D XPLHM¢WQRRNFL W\SRZH GOD Z
5HSXEOLF RI 6RXWK $IULFOVDUV]WK NODVDFK PX]\N¢
MH VL, MDNR SU]JHGPLRW RBNFIMKQERQWXRIRZ\FK SRC
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FR W\P SU]J\SDGNX R]QDF]D VL¢{JDQLH GRHNRL]GIQL N
ZVSOOQHGRNOHMDQLHP% GR WUDG\F\MQHJR ]DFKRGZC
SLHNQL DIUVANDCVNLFK 3ULPRYMQRZW]\FK SURJUDPI
RSXEOLNRZDQ\FK SR URNX SURPXMH VL¢ SROLYV
GHJR URG]DMXQR¥ZDMRUVNLH PHWRGWQDXHAN LW XDF
PXJ]\ND ]JDFKRGQLRHXURSHMVNNQWDREBHQLXDPMNXKE]Q\I
DIU\NDCVNLFK G]JLHFL GRPLQXM°FHM UROL =HOH]D
$XVWUDREBFQLH MHVW SRVWU]HUW QW\ RV Bl &K NNDUFIVN
PX]J\F]QD RGQLRV!D QLHE\ZD!\ \WXNFHYD @ X[\ BNV H G H C
EDUG]LHM G]LD!DM°F\FK QD Z\REUDUQL¢ SUJHGPLRWoO
SR]JRVWDMH V]F]HJoOQLH VLOQD ZLHORNXOWXURZD
G°YHQLD GR XMHGQROLFHQLD SUDNW\NL SHGDJRJLF
'HJR NUDMX SURJUDP NQMDXF(|P QMHRAHQ X REV]BVUo0Z
/HDUQLQJ GBMWDF]\ PX]\NL !'°F]°FHM WDQLWFVXWHDW U
ZL]XDOQH ]DSURSEBWPRBRRGILHZL{2G]LHVLOW\FK ;; Z
&XUULFXOXP &RUSRUDWLRQ +ROLVW\F]QHPX S|
DUW\VW\F]Q° WRZDU]J\V]\!R WSWDONROWD| B L I DERWMM K Z
WHJR NV]J]WD!FHQLD XPLHM¢WQRNFL DXWRREBEUHYVM
QHJR P\NOHQLD QD LQQH SUMGEDRLRWHKVDFYNHRIOO@H LLH
QD NV]WD!WRZDQLH SRVWDZSRPDXFLDY R ZDQQAHWMLZD U
Z PRPHQWDFK QLHSHZQRNFL EBP]UREGRKLPUBRGIWDZ°
J\FIQHM HGX$)DWMUDZOLL MHVW ]DSHZQLHQLH G]JLHFLR
NL SUJH] ODWRUBEWRYPID VZRERGD Z\ERUX VSRNUOG
NVJ]WD!FHQLD JUOYQLFRZDQ\FK SRG Z]JO¢GHP WHPD)
LVIVWHPo0Z RFHQ\ ']LHFL PDM®°® GRVW¢S GR OLF]Q\FK
J\F]Q\FK PRJ° E\2 F]'RQNDPL JHVSR'!'0Z NDPHUDOQ\Fk
]JHVSR!0Z SRS EUDRDXGADQ|LZFK PX]\F]Q\FK LWS =LQ\
]REOLIJDWRU\MQ\PL ]DM¢FLDPL PX]\F]Q\PL QDWXUD ]D
QDMEDUG]LHM FKDUDNWHU\VW\F]Q\P U\VHP DXVWUDO
1DXF]\FLHOH GRN!DGDM®° ZVJHONLFK VWDUD|QNRDE RG
PXJ]\ND ZWDSLDWRNLDM¢2 |LQWHID\RBDDMQER !ID RUD] X]
SH!QLD!D QDXN¢ LQQ\FK SAWBGOGVFL\RWoZODVDFK RGFK!
RG WHM WHQGHQFML SURZDG]HQLH G]LD!DC JLQWHIJ
NODV\F]QLH Z\NV]WD'FRQ\FK PX]J\F]QLH QDXF]\FLHOL
RGZUoW RG VNRVWQLD!\FK PHWRISLE DXB]NDX IQWD ®KX]DXL
SUREOHPRZHJR V!XFKRZD DQDOL]D RUD] WNUDRQVNU\S
SOHWQ\FK QDJUDC PX]\F]Q\FK XOHSV]HQLD ]JDVWRVR
NL JoYQ\FK UUoGH! NU\W\F]QH NRPHQWDU]H V!XFKD
VW\OX V!XFKDQHM PX]\NL LWS 5R]ZoM NZLDGRPRNF
MDNR LQWHJUDOQ® F]¢N2 Z\NRQ D@D LNR B FIRQY RZ B PA]I
JoOQ\P HOHPHQWHP Z\UoYQLDM°F\P HGXNDFM¢ DXVYV
GR NUHDW\ZQRNFL PX]\F]JQHM NWoUD VWDQRZL QLHF
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PX]\NL REHMPXMH DUDQYRZDQLH NRPSRQRZDQLH |
LLPSURZL]DFM¢ 9DQ (UQVW \Y 1 $NW\ZQRN
KROLVW\F]QLH £ LVWRW®° NRPSRQRZD @ILB WWMADRI HL\L,C
Q\ SURGXNW &KRGRMPREHM IR NRPSR]J\FML MDNR SU
JR SUJHP\NO WADMKIDQ NEQPHU D E LIDHARDUMN VZ@RLFK SUDF
6WDQRZL WR RG]JZLHUFLHGOHQLH SRVWPRGHUQLVW\
SU]\SDGHN SURJBHAR V]HRUHMYFH QLH]JPLHQQRNFL XN
LFHQWUDOL]DFML :LGRF]QH VW]PMB Q/L. S DRRFIDWR AVQ\L
FHQLWENL VSRVoOE YH WRQUBFQHMF{FFHIEO DPD E\2 QU
ZLHG]\ 3RGHMNFLH WDNLH REHMPXMH U0oZQLHY NZH
NDQRQoZ QDXNL PX]\NL FRUWIDBREZW]HFKQLHMV]\P VWV
QLHP WHFKQRORJLL LQIRUPDW\F]Q\FK XPRYOLZLDM
WRURP GRVW¢S GR EU]JPLHC GDZQLHM QLHRVL°JDOQ
JUDP\ NRPSXWHURZH V!XY°FH PDQLSXODFML PX]\N°
QRWRZDQLX Z\NRQWBQIKXKVWU]JHQLDQLX +DUYH\
OF3KHUVRQ ' X-Q@EDOU V $XVWUDOLMVNLH V\V
X]QDM° NDYG\ URG]DM PX]\NL ]D MHGQDNRZR ZDUWR
3U]JH]Z\FL¢ YRQR LVWQLHMAPHZYFORHBQUHHMVMDEDPRZDQLEL
WHP VWXGLRZDQLH PX]\NL SRSXODUQHM SRG UoYQ\
QD SRS SRSXODUQD URFN URFN<«Q<URQ@OVRWD] PX]
U]\ RNROLF &LHNQLQ\ 7RUUHV $76, MHVW RNROAHQLH
: UH]XOWDFLH W\FK ]JPLDQ HXURSHMVNLHM Z\VRNLHN\
MXYNDWHJRULDFK QDMZ\YV]HM UDQJL %URXJKWRQC
\Y; t 7DNLH SRVWNRORQLDOQH VZHJR F]DVX

VSHNW\Z\ SUJ\MPRZDQH V° SU]H] ]ZROHQQLNoZ QRZH
ILOR]JRISXVWUDOLL RNUHNODQHJR MDNR "1RZ\ $XVW
GHILQLXMH "'SRVWDQJORFHOW\FN°G$EKW UM BM ¢, % O RGH
PD VIDQV¢ RG]ZLHUFLHGOL2 SRFKRG]HQDLHQX\FHQ HVR L
ZDQLD MHGQRF]HNQLH VWDQRZL ZVN BGYNN R NDHWH
VIWXDREIVWUDOLL $00DQ +LOO

8ZDUXQNRZDQLD JHRDSRQE®RIZRGRZD!\ YH WUDG
Z]DNUHVLH QDXNL V]JWXNL F]\ UHOLJLL G!XJR QLH
DUFKLSHODJ Z\VS S5RIENQEKWID ZXQNDFK NXOWXUD
QLHMV]H FQRW\ X]QDZD!D SRGR¥$6CVUHRSBEZQR N ?2
FLZLHCVWZLH GR ZDUWRRNFL ZLHOX NUDMo0Z =DFKRGX
ZDQLH QD JUXS ¢ %MMIRDINR Z VIVWHPLH HGXNDFML S
: VINROH MDSRCVNLHM GRPLQXMH QBRPXFURG]LFRIGR
QLH]DOHYQLH RG SU]\M¢WHJR PRGBOK SNVGWER !FRGHD
OX HXURSHMVNLHJR F]\ DPHU\NDCVNLHJR OXUDR :L
SRF]°WNoZ ;; ZLBSRQ@LL PX]\ND E\!D NURGNLHP SURP
WULRW\]PX PRORMOROMAMNELDEK SRZRMHQQ\FK LVWR
VL RGSRZLHU QD S\WDQLH &]\ XF]\2 GJLHFL PX]J\NL |
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PXJ]\N¢" 1IDMZDYQLHMV]H JPLDQ\ ]DV]!\ SR SU]JHV]F]HS
SRCVNLHM HGXNDFML DPHU\NDCVNLFK WURGUPWDPL6
MDSRCVNLPL SURJUDP\ DPHU\NDCVNLH EH]MHUREOHP
QROLW\ SODQ NVZ\WRNAHQRDQRPDOQ\P VWDQGDUG]LH
6WDQGDUG 3URJUDPRZ\ NWBUA ZV]JHRNX SRVWXOXN
NXOW\ZRZDQLH G]JLHFL¢{F\FK XSRGREDC VN'RQQRNFI
GJLHFL{FHM PX]\SNDWORAN AVWHW\F]Q\FK SRSU]JH] UR]X
QLDQILMHNRQ\ZDQLH PX]\NL =JRGQLH ]H 6WDQGDUGHF
QDOHY\ G°Y\2 GR WHJR DE\ G]JLHFNR FLHV]\IR VL¢ P
MHPQRRNBM FLDFK PX]\BJWWKWHB G]LD!DQLD F]\QL!R Vz
]JGROQ\P GR UR]XPLHQLD PX]\NL DE\ BXMNR SSRHNRQW
FD!H Y\FLH =DOHFRQR WHY X&RWNDRQMDHI 8 LHHN MoSWUAR VR
YXQNFMRQXBURDUWPDFK RJOOQRNV]WD!F°F\FK V]No!

J\ND RERZL°]XMH SU]JH] ODW V]NRBDWIR®\LWDZHRN HM N
NUHGQLHM JLPQD]JMXP 2EHMPXMH Z\NRQDZVWZR F
UR]XPLHQLH SHUFHSHO®DPARWMIP RWHKGLDLWHRUHW\F
Z IDNUHVLH VW\Oo0Z PX]\F]Q\FK 2SUoF] |DM¢2 RERZL
ZDQH V° XF]QLRP |]DM¢FLD IDNXOWDW\ZQH ]JHVSR!\ |
QLHM SUJHG URNLHP ]DOHBRGR ¢(NFRQ EWIZGIRLH ]
V]F]HJ0o!RZ\FK SURJUDP0Z DXWRU\]JRZDQ\FK SU]H] OLC
v 1 2EHFQLH ZSURZDG]RQR HODVW\F]QH ]DM¢FLEL
SUJH] G]JLHFL ]JOLNZLGRZDQR V]F]HJ0!RZH UHJXODFM
IDQR F]¢N2 RERZLP]JNRZ\FK SLRVHQHN QD U]JHF] W\FK
G]JLHY V]F]JHJDICP@MHMXP ZSURZDG]JRQR RERZL°]NRZ®
QD WUDG\F\MQ\FK MDSRCVNLBKPIQDVWX K P HQOW QEK RZLC
WHFKQLNL ZRNDOL]JDFML XZ]FX]GQLBRISF WWHWRQRNIR
QRZR ]QDF]HQLH 'JLQWHJURZDQHM HGXNDFML PX]\F]C
MDNR SR{°F]JHQLH WUDG\F\MQHM PX]\NL MDSRGCVNLH
VIWXNL PXOWLPHGLDOQHM NU BMRBMMHNW RZDAL LN RIH.
UR]SDWUXMH VL; MDNR J};ERNRHIDNRUYHD LRQTEX C
NDEXNQRKFHUHPRQLDFK UFF-RI%.]J.LI—MI;QFH(\L\FLX VSR!HF]H
LELGHP V 3R SXOMQIQHVINR!\ 6X]XNL QLHOXQNFM
PDFK SDCVWZRZHJR VI\VWHPX HGXNDFML PX]\FIQHM
VL, RSLHUDM® MHVW VINDDSERICXRRARZDROYOWXU]H %D
QL¢;W®° GJLD!DOQRN2 SURZDG]JL WHY NRUSRUDFMD <D
QH NXUV\ PX]\FIQH GODB]GRBER W XK RG URNX Y\FLD
<DPDK\ RND]D!D VL¢, QD W\OH PL¢{G]\QDURGRZD VYH V
Z\ UR]JJ!RV FKR2 MHM SRF]°WNL ZL°]DQR UDF]HM ]H V
PDFK WHJR MDN XY\zZD2 SURGXNWoZ ILUP\ LQVWUXP
QRPHQ MDSRCVNLHM SR]DVINROQHM HGXNDBHBRNHK]\F
NSLHZ GR ZF]JHNQLHM QDJUDQHM PX]\NL NWoUH UR
NZLDW LELGHP V -DSRCVNLHM PX]\NLVWWBG\F\M
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PLHHPRWRI]V]JHU]JRQ\P VI\VWHPLH W NWRIUQR Z®\QHNW R |
LQVW\WXFML NRQWBRBRRRRFMSRYAQEoZ *DWXQNoZ W
PX]\NLQDJDXWDR U\F]QD SLPWHR®SD Q]L D PHIQMPHF HQ X
NL\RPRW\WRNL OHNMNDBXNYHRAN\RRX]\NBRWRK DN XKD
FKLPX]\ND QD IOHW E DFRKQDRZMWDUV]D WHDWUDOQD
SRCVND OQDXELMOKNINR\WRK\FK NDYGD PD VZRM® W
NV]WD!FHQLD LELGHP V

-DSRCVND HGXNDFMD PX]\F]QD XOHJD REHFQLH
1RZH Z\W\F]QH Z\GDM®° VL, MHGQDN QLHFR QLHVSoM«
VL¢ F]DVLH SUJH]QDF]JRQ\P QD QDXN¢ PX]\NL FRUD] :
QDXF]J\FLHOL PL¢G]\ LQQ\PL JU\ QD WUDG\F\MQ\FK |
VNLFK ]JQDMRPRNFL PX]\F]Q\FK SURJUDPo0Z NRPSXWH
QLD PX]\NL HWQLF]QHM WOX|QNEKSREOWMHDWZ QRN FL
NUHVLH ZVSO0!FJHVQ\FK WHFKQLN NRPSR]J\WRUVNLFK
Z\PDJDC V° V]F]HJOOQLH WUXGQH QS JUD QD WUDG)
MDSRCVNLFK

,QQ\ NRQWHNVW KNXWWNXURD\ WZRU]J\! ]DSOHF]H N\
QLD VL¢ HGXNDFML6WD]QERKIMMHGQRF]JRQ\FK $PHU\N
QRFQHMS]HQQL $PHU\NDQLH ,QGLDQLH SUJ\E\OL QD
6WDQo0Z =MHGQRHAMQWKI°FH ODW WHPX IDOD (XUR
VLHGODM°F\FK $PHU\N;, ]DOHZD!D WH WHUH®L SU]H]
JUDFMRHOX SDCVWZ NZLDWD WUZD GR GQLD G]LVLH
'PLHV]DQND% NXOWXURZD ZS!\ZD!D QD NV]WD!WRZL
VW\00Z PX]\FIQUPKNW\N SHGDJRJLF]Q\$RHWOYINNZ0Z
QRFQHM RG GDZQD SRVWU]JHIJDQR MDNR RNURGHN NX ¢
F\ ]JDFKRZDQLX NXOWXU VXENXOWXU RUD] EXGRZDQ

.DSODQ *UHJRU\ + SRGDM¢ ]D 5DGRF\

$NWXDOQLH VL!® QDS¢GRZ° HG6/$ DNFIWN.WP X M S pOHDM RZG Q
WZR 20EU]\PLD SRSXODUQRRN2 SWRIQUND¥PWYYHEADW L ZD
UHJLRQD Q/@QMMHDRJOOQRNUDMRZHM LVWRWQLH ZS!\ZL
PX]\F]Q° ZLHOX DPHU\NDCVNLFK V]NR!DFK Y\FLH PX]\
ZRNo! RUNLHVWU WRF]\ VL; RQR NRV]WHPRBRG]LHQ
'HP P!RG]JLHY\ LELGHP V OLPR YH ZVSo!F]HVQD
QD FJHUSIH QRURGQ\FK NRQFHSFML SV\FKRORJLF]Q\
NRJQLW\ZL]PX NODV\F]Q\FK WHRULL *HVWDOW ZL;
QDXF]\FLHOL PX]\NL QLH BREZMRHWMBUDINWAIFH QD YDG
SV\FKRORJLF]Q° 1RWWHUPDQ 'UHZU\ + SRGDM¢
1DXF]\FLHOH ZFL°Y SRV]XNXM®° X]DVDGQLHGC UHDOL]L
Z UDPDFK NV]WD!FHQLD RJOOQHJR =Z\NOH SRGNUHN
WUJHE¢; WUDNWXM°F PX]\N, MDNR VWUXNWXU¢ GUZ]
SHUFHSFML HOHPHQW VZRLVWRNFL NXOWXU RGZR!>
PX]\NL VDPWRIEEZH 'DMH VL¢ WDNY HVWRMKHMRMOR P
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NL EXGRZDQLX ZVS0OQRW\ RE\ZDWHOVNLHM SRGNU
SUJ]\ QDXFH SUJHGPLRWo0Z DNDGHPLFNLFK F]\ IXQNFN
DF\MQWMHWDSHXW\F]QH PX]\NL $NW XDRHU PN BVQ\HNQLGHWF
HGXNDFML PX]\F]QHM MHVWMEBMW RURNWBMHNWBZ EDG
SUDF° PoFJXOEQVHG OHDUKEQISN]HJO°GX ED]XM°F\FK
EUDEQVHG OHPDWHQLD!0Z GOD QDXF]\FLHSOURIRJ!DV]
VMRQDOQ\FK SXEOLNDFMDFK HGXNDF\MQ\FK Z\QLND
UDF]HM QD VSHNXODFMDFK ]"FEXG UQW FHIUSAKH WRE RDV
QLY QD PDWHULDOH QHXURELRORJLL %UXHU %UL)
ILHNWOUDPPHU\NDGCVNLFK QDXF]J\FLHOL PX]J\NL SUJ\FK\
UoZQLHY WHRUL¢ LQWHOLJHQFML ZLHORUDNLFK +R
Z\RGU/EQLDQVHM 2ZVSHF\ILF]Q° LQWHOLJHQFM¢ PX]\F
DUJXPHQW QD UJHF] MHMNR MY MDMEBVWDBKL G]LHZL¢2G]
VL°W\FK ;; ZLHNX 1DURGRZD .RQIHUHQFMD 1DXF]J\FL
'D JHVWDZ SRY°GDQ\FK FHWQRHRIRZOFRKPKX]\NL WHD
WDCRDWXN SODVWWDRFKKZHGXNDFML SRUBH/GWDLZRE H |
-HGQDN PLPR LVWQLHM°F\FK VWDQGDUGED ®IBKK DF
=MHGQRF]JRQ\FK IXQNFMRQXMH GRVWRVRZXMWPF VL
JDQoZ |DU]J°G]DM°F\FK V]NR!\ 7DND VI\WXDFMD SRZR!
FH RIHUFLH PX]\F]JQHM SRV]F]HJOOQ\FK SODF0ZHN
VINR!\ SH!QL°FHM IXQ NAWUKNRFWIDMHQOMHVW FD!NRZL
QD RG NRQFHSFML HXURSHMVNLFK 1RDFN $ SRC
:L¢NV]RN2 ZVS0!FJHVQHJR VSR!HF]JHCVWZD DPHU\NDC
JDYXMH RXEN, 3UDZLH NDYG\ V!XFKD PX]\NL QLHPI
WZRU]J\ OXE QLH Z\NRQXMH -HGQDN F]\QQRRN2 WD SU
XZDJL UHIOHNVML F]¢VWR RJUDQNW®U VALK RR\SDR
SH!QL IXQNFMH XERF]QH ILOP SURJUDP\ WHOHZL]\
VINo! QDZHW MHRNOL PDM°® NRPSHWHQFMH Z\NRQDZF
QXXM° DNW\ZQRNFL BRWRVOWMYZFLX %UDN WUDG\FM
PX]\NRZDQI®VMWDZ HNVSUHV\MQ\FK PX]\F]QLH SRZRG>
WZRU]\ GOD ZLHOX% FR QDNU¢{FD EL]JQHV PX]\F]Q\
ROEUJ\PLFK VWUDW Z ]JDNUHVLH UoYQRURGQRNFL IR
SUJH] VSR!HF]JHCVWZR

6SRNUOG NUDM0Z HXURSHMVNLFEK ZORRVRK BUF\MU]H
]JH Z]JO¢GX QD ZVSDQLD!® WUDG\FM¢ PX]\F]Q° WHJR
VL; RQD QLHVWHW\ DXWRPDW\F]QLH QD G]JLHG]LQ¢ |
MHV]F]JH GR ODW VLHGHPG]JLHVL°W\FK ;; ZLHQNX XWRY
XN° NSLHZX 2EHFQLH ZH :'RV]JHFK GRVW¢SQH V° UoY
QHM HGXNDFML FJ]¢VWRRBWRIRBIORAKVWUDG\FML WHRL
EHKDZLRU\]P JHVWDOW\]P IXQNFMRQDOL]P NRJQL)\
PHWRG\ND QDXF]DQLD PX]\NL SRZLQQD RSLHUD? VL¢
WDFK LQWHUDNFML PL¢GR]QOXHFPDOILHPHDOOD QWL



70 $UWINXAEA\ 2 . XOWXURZH DVSHNW\«

SRGDM¢ ]D 7DIXUL Vv Z]IDMHPQHM UHODFM
LQDXF]\FLHOD LFK SRWU]JHE ]DLQWHUHVRZDC NRPS
JHUUDUL + SRGDM¢ ]D LELGHP NRQ@S®RNKFALH H

Q\P MDNLP WD UHODFMD SU]JHELHJD $OEDUHD
]JDIRYHQLDFK WUHNFLBBRFRWIWRG BER AQXDFML V\WX[
F\MQHM 'HOOD &DVD + SRGDM¢ ]D LELGHP

'H Z'RVNLFK G\WNXVMDFK QDG PX]\F]Q\P UR]JZRMHP
ZDQH V° WU]\ NOXFIRGMN AORZBQGIQRV]°FH VL GR WUDC
NXOWXD\VWUX]IGRRMWM F]°FH WHIGIAZFL QDMRAJBPRLEBRQH
VIHUV]\ WHUPLQ RSLVXM°F\ SURFHV SURZDG]°F\ GR ]
XPLHM ;W QRONQLVWUX]LRQHXF XAO NIRGH LHVLHQLX GR ]C
E\ZDQLD XPLHM PMRONZXNRQ\ZDQLX PX]\NL HZHQWX
ZNRPSR]\FMU\URZDQ@GXFD]LRQH PXVLFDOH MHVW ED
WH QD UR]JZLMDQLH ZLHOX XPLHM{WQRNFL MHGQDN
SR]JLRPX NRPSHWHQFML :HZQ°WU] WHJR SRG]LD!X I.
PRGHOH PRGHO Z\]QDF]DM°F\ RELHNW\ZQH FHOH V
F\IMQH NWOoOUH PXV]° E\2 RVL°JQL¢{¢WH EH] Z]JO¢GX (
XF]QLIPRGHO ]DN!DGDM°F\ UR]ZoM XF]QLD MDNR LQG
QDE\ZD ZoZF]DV XPLHM¢{WQRNFL ]JJRGQLRRWHOVLZRLPL
NFLDPL 3LHWINK\ RRGHOL PRYQD QD]ZD2 'PX]\NRFH
GUXJL QDWRPLDVW 'XF]QLRFHQWU\F]Q\P% 7DIXUL
PX]\FIQH PRYH RGE\ANRQVHJ ZDWRULXP MXY RG U
MHGQDN WDN° GURJ;, XZDYD VL¢ ]D NVI]WD!FHQLH Z\E
VI WHJR W\SX N!DG° QDFLVN QD SURIHVMRQDOQH N\
Z\NRQDZF]\FK NRPSR]\WWRUVNLFK OXE G\U\JHQFNLFK :
OL]DFM¢ NRPSHWHQFML Z\NRQDZF]\FK $OWHUQDW\Z°
VINROQLFWWDUW FHOH PX]\FIQHJR NV]WD!FHQLD EDL
V° QD UR]ZoM XF]QLD MDNR RVRE\ PX]\NDOSGRWWU DFLHV
IL°FHM Z\UD]L2 VL¢ SRSU]JH] PX]\N¢ .RQWVHPS¥WIVHHD(
PLH UR]JZLMD VL¢ Z'DNFLZLH RG ODW VLHGHPG]LHVL
HGXNDFMD PX]\F]QD VWD!D VL, DXWRQRPLF]Q®° G\VF\
ZoM LQG\ZLGXDOQHJIJR SRWHQFMD!X PX]\FIQHJR NDYG
MDQLH Z\REUDUQL NUHDW\ZQRNFLZ\NWDYDBLPHYRHERIN
SU]JH] PX]\NGXNDFML PX]VFNRHMFE RJOOQRNV]WD!F°F!
G]LH VL¢ QDFLVN QD SRWU]JHE\ ]DLQWHUMVYRWD®LD
WRZDQLH LFK MDNR SIRINW/GROLFHK]DIDQJDYRZDQ\FK RC
NXOWXU\ 'HFUHWR OLQLVWHULDOH 'LHG]D Q
NQRZLQJ KRZ XQGMINWWXZ®YDQD ]D NRQLHF]Q° GR
X]\NL ,QWHUSUHWDFM¢ SRVWU]HJD VL, QLH W\ONF
OHF] WDNYH MDNR DNW NUHDW\ZQ\ NWoU\ PRYH ]D(
WRYVDPRNFL? NXOWXULGHABROWRIPFYDFAKDF]D RUD] N
WRUD :LHG]D QD SRILRROHRZAQD '!'PRZ DN R GRUIR\G K\FH
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LPSURZL]DFML NRPSRQRZDQLD Z\NRQ\ZDQLD QD SU]
JU\ QD LQVWUXPHQFLH OXE GRWHVRQ XP HDM DWIQR WX L
QL]RZDQLD PDWHULD!X GUZL ¢, NRAHIRHWZR NWRPXQLIN
RELHNWO0Z GUZL¢{NRZ\FK :LHGI®RBHYFHKRZAMPD SHUF
MHVW QLH]E;GQDURI¥BEZARLXZ MNRQDZVWZLH 'RW\F]
GRVNRQDOHQLD ]JGROQRNFL SHUFHSF\MQ\FK RGUOYQ
QLD UR]JSR]QDZDQLD ]DSDPL¢W\ZDQLD UoYQ\FK HOF
NUHNOD VL¢ SU]\ W\P LY XPLHM{;WQRNFL WH QDE\Z
QD SUJ\N!DG SRSU]JH] NURGNL P DQRZHVRRZ\SHYH N DSXH |
QDWDOQ\P FR QDXF]\FLHOH PXV]° XZ]JO,GQL2 MDNR
ZLHG]¢ XF]QLD :\PLHQLRQH WU]\ FHOH URG]DMH ZL
OLQLRZR HGXNDFMD SRVW¢SXMH UDF]JHM VSLUDOQL
ZLHG]\ SUJHQLNDM® VL ; WRBDXHPQWHD 'FHQLD PX]\F]QH
GHP V 2J00OQLH ZL¢F ]JD!'RYHQLD Z!RVNLHM HGXN
NVI]WD!WRZDQLD ]JGROQRNFL XPLHM¢{¢WQRNSBSR UR]XI
VWU]HJDQLD RUD] WZRU]JHQLD PX]\NL

: ODWDFK G]LHZL¢2G]LHVL°W\FK ZH :!RV]HFK QDV
RGHMNFLH RG SRJO°GoZ QDXF]DQLD PX]\NL MDNR REL
SODFML PRGHO WDNLVINROFMRG RZDW A/ JHN2G]LHVLOV
QLH ]JDGDQLHP Z!RVNLHM V]NR!\ MHVW ZVSLHUDQLH
WZRUJHGHDAHSFML UoYQ\FK M¢]\NoR DGVIHZIR WIRYR R KL B
Z'DVQ\FK NRPSRQHQWo0Z NRPXYBNBF\MQ\FK L2ERZL°]N
HGXNDFMD PX]\F]QD NREGKNX VLQDAW 3R W\P RNUHVLH
PX]J\F]IQH PRYQD ]QDOHBY RIHGIHAK] SHG D KRPICFQQ\P L
VW\F]Q\P NUHGQLFK V]No! Z\YV]HJR VWRSZQUHNX:!RVF
ZFIJHVQRV]INROQ\®HWIQL MXY V° |DIDVF\QRZDQL PX]\N
ULQL % XU]JDFFKLQL \Y t OX]\ND WD GRVYV
]'RYRQ\FK GRNZLDGF]HC QLY SURVW\ DNW V!XFKDQL
GLXP PX]\F]JQH SUJHND]XMH PRGHOH LQWHUSUHWDFM
NFL LGHRORJSUJENRGRQLD O'RG]JIHHNMXRVND ODW
"VAPEROLF]QLH LQ@HVNUXNMNHIR RZQVWUXMOF GHNEFHNWWZ D Y H
SRIJDUG¢ PX]\NL NODV\F]QHM ’'PXJQRUGRUYURVPXF\H% HL
QLF]Q° %DURQL 1DQQL + SRGDM¢ ]D 7DIXUL
WDNLFK EDGDC WUXGQR RGU]XFL2 ZLHG]°F LY HIHN
Z VIWXDFML MHGQRF]JHVQHJR Z\VW¢{SRZDQLD SLHUZ
LHPRFMRQDOQ\FK 'ODWHJR WHY PX]\ND SRSXODUQD
ZL{NV]®° URO¢ ZH Z'RVNLHM HGXNDFML PX]\FIQHM ,QC
MH PX]\ND HWQLF]QD 3UDZLH ZV]\VWNLH VINR!\ SRG
QLH XF]QL0Z VSR]D :VS0OOQRW\ (XURSHMVNLHM :!RFK
Q\P VSR'HFJHCVWZHP 1DXF]J\FLHOH QLH PRJ° VL¢ ]DV
UHDOL]DFML ]DOHGZLH]DNONXXSLRQMEKHNXOW XU
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ZLDWRZH PHIDWUHQG\ HGXNDFML

3HZQH ZLGRBWHMSAURZDG]RQHM DQDOL]JLH WUHQC
]J\FIQHM PDM° FKDUDNWHU JOREDOQ\ 2VWDWQLH 2Z
RNUHV NV]WD!WRZDQLD VL¢ F\ZLOL]DFML LQIRUPDF
ZLHOH PHJDWUHQGO0Z :HG!XJ -RKQD 1DLVELWWD
SUJHFKRG]JHQLH RG VSR!HF]JHCVWZD SU]JHP\VIRZHJR
WHFKQRORJLL VL!IRZHM GR XOWUDWHFKQRORJLL RG
VSRGDUNL JOREDOQHM RG P\NOHQLD NUOWNRIDORZF
JR RG FHQWUDOL]DFML GR GHFHQWUDOL]DFML RG ¢
GR VDPRSRPRF\ RG GHPRNUDFML SUJHGVWDZLFLHOV
KLHUDUFKLL SR @RRAFIQD] SR!XGQLH R® WER HPD \&IXHD (
ORNURWQHIR Z\ERUX 7UHQG\ WH Z\]QDF]DM®° RNUHN
FML :NUoG QLFK ]D V]F]HJoOQLH ZDYQH QDOHY\ X]C
VINR!¢; XF]QLRP LQWHJUDOQHIR UR]JZRMX ZV]\VWNLI
SULRU\WHW Z\FKRZDQLD QDG NV]WD!FHQLHP LQWHQV
FKRZDZF]\FK QD ]DQLHGEDQ\FK RGFLQNDFK Z]JURVW
PRZDQLH HGXNDFML MDNR GLDORJX SRNROHC SURPF
JOREDOQ\FK WARNIG®QZ\AK SBWGVWEDZDFK SURJUDPR?Z
DNFHQWRZDQLH VDPRIEWRPRAXD!BN@LRLEXM°FH PHWRG)
QLD ZGUDYDQLH GR XVWDZLF]JQHJR XF]HQLD VL¢ ]Z
ZNLHURZDQLX HGXNDFM®° SU]V®PR®IEHQRAG LR ® RN D
]QDFIQHM $RFEILQDQLDFK HGXNDF\MQ\FK UR]ZoM VLH]
'DM°F\FK QD U]JHF] HGXNDFML 'HQHN .XUQLDN
JRUPRZDQLH VL, QRZRF]JHVQHM HGXNDFML QD Nzl
ZS!I\ZX QD HGXNDFM¢ PX]\F]Q°® 5R]SRF]¢!D RQD NROI
OXFML XZ]JO;GQLDM°F JOREDOQ®°® SHUVSHNW\Z;, 'RW
HGXNDFML PX]W3BHRWMLE]Q\P GOD NDYGHJR NUDMX NF
WXURZ\P JRVWDMH S\RH/QBBIRFMHRRIOOQRNZLDWRZH
VWDZRZ° SUJHV!DQN®° MHVW VWDOH Z]JUDVWDM°FD G
L'NRQVXPRZDQLD % UPX]JQNEKZV\WXDFMDFK G]L,NL SRV
QRORJLF]QHPX 'R PHIJDWUHQGOZ ZVS0!F]HB®HEM HGX|
QRNFL® QDOHY\ ]DOLF]\2 ]JQDF]Q\ Z]JURVW |]DLQWHUHVI
SRGVWDZDPL PX]\FIQHJR FF\ARMMQ LR DF]HQLD QDELHL
VSR!'HFNXAQWXURZ\ NRQWHNVW ]DFKRZDNP |ZLHDWFK ]
SOLZ° SU]J\F]\Q° WHJR ]DLQWHUHVRZDQLD SR]JRVWDMH
PX]\NLWIZRU]JHQLMWM/,REU,ELH QRZ\FK VXEG\VF\SOLQ
SV\FKRORJLL PX]J\NL :VSo!FJHVQ®° HGXNDFM¢ PX]\F](
QDSL¢{FLH PL¢G]\ G°YHQLHP GR ]DFKRZDQLD ORNDO
DZV]J]HFKREHFQRNFL? PXIINJN\BJRN F D PHQUOND CVNLHM
VWDQRZLO°FHM F]¢N2 NXOWXU\ P/RGJLHYRZHM O0X]\NC
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FD VL¢ ]D SRNUHGQLFWZHRWBVUQHHPMELEFD IRIURPQ\ 2
QD PX]\F]QH SUHIHUHQFMH P!RG\FK OXG]L NV]WD!W
DVSHNW\ LFK IXQNFMRQRZDQLD Z!°F]QLH ]JH VW\OHP
Z\GDMH VL¢ Z\SDGNRZ° VWDWXVX WUDG\FML NXOWXU
MXHWDSX UR]JZRMX HKNRQRFLEHIJR QDURGX 1DVW¢SQ
NWoU\ QDOHY\ Z]L°2 SIRGDR®ZIDPUH EHIDWUHQGo0Z WR Z
PXOWLNXOWXURZRRN2 3RV]F]HJoOWH NUDHQGH PY QL E |
BUREOHP HGXNDFML ZLHORNXOWXURZHM RUD] LVWRY
Z°WSOLZLH MHV]F]H ]\VND MY SBNBIIHF BRMWX ¢S XMOFHM |
FML 3RZV]HFKQD XZDJD NRQFHQWUXMH VL; UoZQLHY
SRZV]IHFKQWSRFMDOLVW\F]QHJR NV]JWD!FHQLD PX]\F
NUDMoZ XZ]JO¢GQLD VBDRSRRGJHDRED URG]DMH HG)
J\ND 'RJ0OQD% QD]\ZDQD WHY NODVRZ° SURJUDPR
QD RJo! QD QLYV]\FK V]JFJHEODFK NVHGXNBRMD Z8HV
VQRVINROQHM HGXNDFMD VSHFMDOLVW\F]QD RGE\Z
NVJWD!FHQLD DOER VWDQRZL IRUP; RSFWRQBOQMF Q
]JDFKRGQLRHXURSHMVNLFK NRQVHUZDWRUL0OZ Z0ZF]C
VL; GRVNRBPYJOER ZXF]¢,V]F]DM° QD GRGDWNRZH OHNF
3RF]°WNRZH HWDS\ NV]WD!FHQLD PX]J\F]QHJR FKDUDN
SL;FLUMWRVXQNX GR RVRE\ QDXF]\FLHOZ\NWMJR NRP
FHQLD FR PRYQD RNUHRKOL2 MDNR NROHM®@R NALRW R
SRZLQLHQ UHDOL]RZD2 SURFHV XPX]\NDOQLHQLD PX]
JRWRZDQ\ PX]\F]QLH QDXF]\FLHO SUJHGPLRWO0Z RJ0O«
SRVWDZLRQEX MRIYMWAVZR ZROVFH 3RZV]JHFKQ\PL G\OHF
NZLDWRZHM HGXNDFML PX]\F]JQHM Z\GDM®° VL; WDNY
PX]\ND" -DND MHVW WKM RIRFONVJWD!FHQLD" 1LHNWoU
VIWXND SRZLQQD E\2 |DPNQWN{XW\G VIIHFGHMQRRIEQHL Z
LOQQ\FK V]JWXND SRWU]JHEXMH GRGDWNRZHJR XVSUD?:
PHGLXP GOD Z\EUDQ\FK DVSHNWo0Z NV]WD!FHQLD
3\WDQNWDRF]JRZH WUHRNFL HGXNDFML PX]\F]QHM RGZC
W\SRZHJR WUHQLQJX PX]\F]JQHJR RNSLHZ F]\WDQLH Q
XPLHM,{WQRRNFL Z\NR@® ZJHG]|MBM XRJOOQLRQ\FK DVS
SUHVMD HPRFMRQDOQD DQDOL]D G]JLH!D PX]\F]QHJR
LSHUFHSFMD NUHDW\ZQRRN2 LPSURZL]DFMD NRPSRQ
WHW\F]QD %LODQV W\FK FIFOWZE]MHVNWQ \FKY QUZMD FK
VIHFKQLH SURPXMH VL¢ XPLHM¢{WQRRNFL V!XFKRZH
LZLHG]¢, RUD] NUHDW\ZQRRK2 MDNR SRGVWDZRZH REV]
SUJ\ F]\P WU]\ SLHUZV]H QDZL°]XM°® GR WUDG\FML NI
Q\ WUHQG XMDZRQUNXMMLZRGQRV]°FHM VL, GR SUREC
SURJUDPX GR SR]JLRPX XF]QLD SRGHMRNFLH VNRQFH(
RGQLHVLHQLX SURJUDPX GR QDGU],GQLH WUDNWR
SRGHMNFLH VNRQFHQWURZDQH QD SURJUDPLH 6DP
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NL SRIRVWDMH NZHVWL® VSRUQ® 1LH !DWZLHM MHV\
FHQLD PX]\F]QHUMROX NUDMDFK WRZDU]\V]\ WHPX EUD
VWDQGDUGo0Z F]\ SURJUDPo0Z PX]\NL SU]JH] FR SRV]F
VL, QDU]¢(¢G]LHP SROLW\NL ORNDOQHM 3RV]JHU]JHQLH
QHM GR NURGRZLVND 'SR]D VINROQ®° NODV¢{% SRFL
UR]ZDYHQLD ZS!\ZX UoYQ\FK WUDNBJRKER 2ALVOIW ERR X\ B
G]JLQQHJR Uo0oZLHNQLNoZ ORNDOQ\FK RUJDQL]DFML
UOYQLFH ]JQDF]°FR ZS!\ZDM° QD LVWRW¢ QDXNL PX]\N
FI\ SRGHMPRZDQ®°® SUREOHPDW\N;, EDGDZF]° $QDOL]D
NZLHFIW\RZ ]JDNUHVLH SR]ZDOD V°G]L2 WDNYH YH SU
LWHRULD SV\FKRORJLF]QD Z\ND]XM° FRUD] EDUG]LH
FR SUJHN!DGD VL, QD EH]SRNNPGYLH VYPSRQQPMAMRFZ
FLHX]Z]JO¢GQLHQLHP VSVRPWRUWRRHUR NRQWHNVWX |
HGXNDFML

'VSYyaF]HVQD HGXNDFMD PX]\F]QD Z
SUYED V]NLFX

: 3ROVFH PX]\F]QH NV]WD!FHQLH RGE\ZD VL¢ Z\U
Z VIVWHPLH GOD ZV]\VWNLFK i WNROHQFWDLA RZJoC
NV]WD!F°F\FZ MMMWHPLH GOD Z\EUDQ\FK 1 VPNRHQV\Z
'IDFK PX]J\F]Q\FK SUJ\JRWRZXM°F\FK GR |DZRGX P:
VI\VWHP\ PDM° VZRMH ZLHOROHWQLH WUDGNROH 1D
RJOOQRNV]WD!F°FHM SR ,, ZRMQLH RNZGBHW RIZHDW WAL °
ZRZDQLD VINRGQLRWBBHQLD ZDUWRRNFL KXPDQLVW\F
NRZRSURJUDPDFK RGZR!\ZDQR VL¢ Z\!°F]QLH GR DNW
VWRSQLRZR UR]JEXGRZXM°F |DNUHW EDGRPIRN¥IXFKRZ
VDG PX]\NIODWDFK V]HN2G]LHVL°W\FK ]DF]¢WR ]ZUDI
G\ZLGXDOQH X]GIPQQMHHUHMVRZDQLD XF]QLoZ ,GHD S
PX]\NL GRMU]HZD!D SERRODRMHPDWPFK VLHGHPG]LHVL
WHRUHW\F]Q\FK SRGVWDZ Z\FKRZDQLD PX]\F]QHJR &
VAVWHP NV]WD!FHQLD VSHFMDOLVW\F]JQHM NDGU\ QO
QD Z]JERJDFHQLH IRUP NRQWENWDZ3XHANFKZG]]L CVND
.DFLF]DN

3RZV]HFKQD HGXNDFMD3R®MWFHQBGZ ODW RVLHPG]L
]ZL°]DQD MWXWOOLVW\F]Q° QDURGRZ° NRQFHSFM®° SR
PX]\F]JQHM .RQFHSFMD WD N RUWR]GYMWDFK WoZMKR AML QI
Z\FK ¥ PX]\F]Q\FHKGIDJRJILF]Q\EB!\MON [QDQ\FK Z0oZF]DV
LFHQLRQ\WELBEFLH V\VWHPoRTHRANOFHWYR]H«<D &DUOD 2U
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=ROWDQD .RGgO\D F]\ -DPHVD OXUVHOOD 2SUDFRZL
NRQFHSFML SURJUDP QDXF]DQLD JRVWIRNRS BEDIENR 2
QDG SURJUDPHP NWoUD WHAZD !D\ QNLNINP GDWL IINX JU;
RVOE =RILL %XURZVNLHM (Z\ /LSVNLHM 'RURW)\ 0DC
URZVNLHM ODULL 3U]\FKRGJLCVNLHM ODJGDOHQ\ 6
Z FIDVLBHIRUP® RNZLDW\ UR]SBRNJWS3BRSR]J\FMD HGX|
PX]\F]JQHMMZFLX ODULL 3UJ\FKRG]JLCVNLHM QDZL°]XN
HVWHW\F]JQHM Z\SUDFRZDQHM QD JUXQFLH URG]LP\P
QD %RJGDQD 6XFKRGROVNLHJR ,UHQ\ :RMQDU RUD
VIWXN¢ 1D SLHUZV]\ SODQ Z\VXZD VL¢ XFJ\QLHQLH
EDUG]JLHM SUJ\WW¢SQ° 2G SRF]°WNX H&RNDRNMH MHV
HPRFMRQRWGIMHNWXDOQ\P FR R]QIFHDH. RUYDQRW R
MRZH SR]QDZF]H GRW\F]°FH NV]WD'WRZDQUDSS RV W
W\F]QH 7\P V]JHURNR ]DNURMRQ\P FHORP RGSRZLDG
RUD] WUHRNFL RNSLHZ JLQWHJURZDQ\ QD HWZELH QDX
FIHQLDPL PRZ\ JUD QD LQVWBXPHMOWWEKUR]RRKR P X
J]\F]QD SHUFHSFMD PX]\NL 1D HWDSLH ZFJHVQRV]NR
PX]\N¢ HOHPHQW D U X GRIR\HW MEGQDN QLHSR]JEDZLR
DUW\VW\F]Q\FK 30XUDOLVW\F]QD QDURGRZD NRQFHS
PX]\F]QHM SR]RWWWD®HHE QDGDO DNWXDOQD PLPR O
NU\W\F]Q\FK FKR2 SRMD\PLF]DVLY ZURSR]\FMH DOW
QH 1DOHY° GR QLFK W]Z NUDNRZVND NRQFHSFMD :
%XURZVND .XUF] :LON UHG RSDUWD QD U
NVJWD!FHQLD V!XFKX F]\ NRQFHSFMD (GZLQD (OLDV
ZDQD SU]JH] RNURGHN E\GJRVNL =ZROLCVND -DQY
.RQFHSFMH WH V° UHDOL]RZDQH ORNDOQLH

2VWDWQLH ODWD WR RNUHV VWRSQLRZHIWRHJUDG
FHVLH NV]WD!FHQLD RJoOQHJR OQLHMV]D OLF]ED J
PX]\NL MDNR VDPRG]LHOQHJR SUJHGPLRWX SR HWDSI
QDGJLPQD]MDOQ\P SU]J\ MHGQRFJHVQ\P EUDNX JPLDC
FI\QLDM® VL; GR VWRSQLRZHJR ]JDQLNX ]JQDF]JHQLD Z\
ZVINROH

2 LOH QD SRF]°WNX ODW RVLHPG]JLHVL°W\FK ;: ZLF
PX]\F]QHBIRDVFH E\!D EDUG]R ]JEOLYRQD GRRPDNXDFM
ZLDQ\P |DNUHWMAIOHH REHFQLH ZLGD2 Z\UDUQH URJELHY
EL! NURN QDSU]JoG SRGF]DV JG\ HIGROWIFFHV D WX \P]m!L
VL; QD HWDSLH SRSU]JHGQLP :\GDMH VL WR W\P ED
SR]JLRP NRPSHWHQFML PX]\F]Q\FK VSR!HF]JHCVWZD ZL
WZR RJOOQRNV]WD!F°FH

7DN MDN QD FD!\P SROAWFHH\WRZH WHFKQRORJLH
GRVW¢S GR PX]\NL QDM OMSAG HAM ZMBWIRG\PL PZ HMV F X 3
GXMH WR PDVRZ® NRQVXPSFM¢ PX]\NL 3RGREQLH MD
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LZ QDV]\P NUDMBHHQUAGR CVND NXOWXUD SRS XWRYVI
NFLEHNNKQWXU®° P/RG]JLHYRZ°® Z\SH!QLD PDVV PHGLD 3
QH P'RG\FK OXG]L V° QD FD!\P NZLHFLH JEOLYRQH F
VSDF\ILNRZDQH SU]JH] VXSHEUEDMX]\\FR@®HSZ R
JUDPDFK HGXNDFML PX]\F]QHM ZV]\VWWLF D SWHNHQW F
NUDMOZ QDSL¢FLH SRPL;GQRRERQOR® SREDB\FM° PX]\F]C
ZLGRF]QHWOMROVFH SUREOHP WHQ MDNE\ QLH LVWQL!
WHRUHW\F]QLH %UDN JEOLYHQLD V]JNR!\ GR SRWU]H
PRFQR RGF]XZDM®° 3U]JHGPLRW 'PX]\ND% GR NWOUH.
"QD VL!¢% Z!°F]D VL¢ SU]J\N!DG\ PX]\NL SRSXODUQH]I
OXUQ\FK SRP\V!0Z HGXNDF\MQ\FK (WDS WHQ E\! W\SH
GZDG]LHNFLD ODW WHPX .RQFHSFMD Z\SUDFRZDQD
SROVNLHJR SUJHG WU]\G]LHVW R OFIXWA DSIRZQYN\DOFKD ND
WXURZ\FK 1DGDO MHGQDN QD MHM SRGVWDZLH RSU
DXWRUVNLH SURJUDP\ 1RZH SURJUDPAZQR 5 HPRAP DLV
NVI]WD!FLH Z\PDJDM®°® ERZLHP RGSRZLHGQLR ZL¢NV]F
DOL]JDFM¢ IXQNFMRQXM®° I[UDJPHQWDU\FIRGHLHKJIIH VS
M°F RG VZ\FK SLHUZRWQ\FK ]D!RYHC

BUREOHP EUDNX VSoOMQRNFL NRQFHSFMAV SI&¥]JWD!Ft
FIHVQ\FK SURJUDP0Z GR QEBXWROPXEWISRENUHGQLR !|°
] SVIFKRORJLEH®GMURILF]Q\PL SRGVWDZDPL PX]J\F]QF
2 LOH SU]J\ZR!\ZDQD SUJH]JH PQLH SROVND NRQFHSFM
FML PX]\F]QHM PLD!D Z\UDUQLH ZVND]DQH SRU 3U]
3U]\FKRG]LCIMNLDF]DN /ILSVND 3U]J\FKRG]LCVN
SRGVWDZ\ WHRUHW\F]SHG DHRWIHRMYQH QRRGZR!\ZD!D VL
GR EDGDC HPSLUWRDHFKRZAH SURBFRAMAMHDXWRUVNLH F
ILNDFMH WHM NRQFHSFML QLH RSLHUDM® VL¢; DQL Q
J\NL DQL QD DNWXDOQ\FK NRQFHSFMDFK UR]JZRMRZ\|
QLNL WHRUHWPHEJIQIFK]Q\FK DQDOL] SHGDJRJLF]Q\FK
Z\PLHQLRQ\FK G\WF\SOLQ QDXNRZ\FK SRR RZLNMN XE I
QDXF]J\FLHOL PX]\NL PDP QD P\NOL ]GHF\GRZDQ®° ZL¢
SHDOL]DFMD PWRNLHM IRUPLH FD!NRZLFLH RGELHJC
NZLDWRZ\FK WUHQGo0Z

:JUDVWDM°FD PXOWLNXOWXURZRN2 PR N LPLWWGRIW \
QLX 3ROVNL MDN LQQ\FK NUDMoZ HXURSHMVNLFK Q
WHM ]PLDQ\ MHVWHNP\ VIDER SU]\JRWRZDQL 1D HWD
ZVSRPLQD RXJAFRI LQQ\FK NXOWXU QD NROHMQ\FK H
Z]DOHYQRNFL RG SRGU¢F]QLND SURSR]J\FMH ]DPLH\
QD |DVDG]LH FLHNDZRVWHN &LHNDZRVWNL WH GRW\F
QS $76, ,GHD PXOWLNXOWXURZRNFL SRMPRZDQD |
LWUDG\FML W\FK EOLYV]\FK QOUPRWHIPBMRGULDPO|QILH .
NDFK PX]\NL SUDNW\F]QLH QLH LVWQLHMH
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5HDOL]DFMD RVSEBPMDR LUVW\FI]QHJR NV]WD!FHQLD
Z]JO¢GX QD VSHF\ILN¢ GZXWRURZRNFL SURSRDFML H
VFH SRJRUQLH QLH VWDQRZL SUREOHPX B8]GROQLRQ
VL, LQWHQVSXEOH FAQ\FK V]INRI!DFK PX]\F]Q\FK NWoU
GREUJH UR]ZLQL{WD 1LHVWHW\ VIWXDFMD WD G]LD!L
ZVIHFKQHM HGUXNHI/AWLLL 2ZXPX]\NDOQLDQLD RJo!X XF]QL
RG WHJR V\VWHPX RF]JHNXMHFNVNH:;EBUMN R ZLHOH SRCG
ZQDV]\P NUDMX SDQXMH SUJHNRQDQLH YH RG UR]ZL
Q\FK V° VINR!\ PX]\FIQH -DN ZLHOH VINRG\ WDNLH -
ZPLQLRQ\FK ODWDFK WUXGQR QDZHW RV]DFRZD?

=DVDGQLF]H S\WDQLD NZLDWRZHM HGXNDFML PX]\I
J\ND" -DND MHVWWMHW¥WHBR® B RZV]|HFKGHEX 8 PXAGDFML"
QLHVLHQLX GR ¥ROWXPHMIPELZDOHQWQH RGF]XFLD -
]XMHP\ GRNXPHQW\ RNZLDWRZH V]F]HJOoOQLH QR2ZV]
SURJUDPRZ° SURSR]J\FM¢{ VWDQGDUGoO0Z HGXNDFML N
YH VL¢ YH GRVWU]HJD VL, ADR|QRMR®J{RBHIRLFZ!IRZL
'VND]XMH VL, QD REV]DU\ NNXW|RZRNWU HRWMHL] INRQN
NRPSHWHQFMH MDNR ILQDOQ\ Z\QLN SHGDJRDLF]Q\FK
GHQ VSRVOE ]DSLV\ WH QLH SUJHN!DGDM®° VL QD Sl
U¢FJQLNRZH F]\ G]ILD!DQLD QDXF]J\FLHOVNLH 5HDOL]
RGE\ZD VL¢ QD ]DVDG]LH |1UDZ\RHQNDAHFRQANRU]\V W\
ZDQLD SURSR]\FML NRQFHSFML RSUDFRZDQBW MAX SR\
VLHGHPG]LHVL°W\FK 3DQXMH PRGHSUWUH\Q \HE YNIDLF b
PX]\F]JQHM PLPR RVD[HQIVDP\BRQEY SRSUJHGQLR NXO
NRQWHNNFLH MHVW VNRQFHQWURZDGRPIDQUHBIHAD!
DVSHNWX UR]JZRWBRHBMR VIWXDFML UR]JP\ZD VL¢ VDPR
J\FIQH 2SRUQLH LG]LH SUJHVXZDQLH ]DVL¢JIJX HGXNDI
BURPRZDQLH RGWZoOUF]J\FK XPLHM/WQRNFL Z\NRQDZF
QHM SRPLMDQLH DVSHNWo0Z V]JHURNR SRM¢{¢WHM NU
UR]ZL°]\ZDQLD UJHF]\ZLVW\FK SUREOHPO0Z PX]\F]Q\FK
Q\FK SURJUDPO0Z UR]JZRMX PX]\F]JQHJR QLN!D SURSF
SR]QDZF]R SR]IDOHNF\MQ\FK ]DM¢2 PX]\F]Q\FK ORNXM
QD RGOHJ!HM SR]\FML -DNE\ QD SRFLHV]HQLH GRN?2
RVWDWQLR QD WHPDW RVRE\ QDXF]\FLHODRBXJLNL QL
VLHQLX GR HWDSX ZFJHVQRV]JNROQHJR 3RGF]DV JG\
G\WNXUVX GRW\F]°FHJR NRPSHWHQFRUO0@MXF]\FLHOD |
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6\WXDFMD SROVNLHJR QDXF]J\FLHC

-DN Z\QLN®UJHGVWDZLRQHM DUJXPHQWDFML DSO
WUHQGO0Z HGXNDFML3RRMFHORMVAG REIXMHLM!\P [DNUH
VLH OX]\N\D)NZ\ROH RJOOQRNV]WD!F°FHMQQIHH URJ¥Y BMDX
P'RG\FK OXG]L 1DXF]\FLHOH V]F]HJoOQLH HWDSX Z
VL¢ ]DIJXELHQL OLPR LY SRVLDGDMS@QDQRJIVYW X¥®RL TX
VIHUV]® ZLHG]¢ SHSDURKIRGRIRF]Q®® QLY 'QDXF]\FLHO}
WRZF\% G]LD!DQLD PX]\F]QH QDXF]\FLHOL HWDSX Z
QDOHY\ MDNR FRN SRNUHGQLHJR SRPL¢{G]\ LQIDQW\O
ZR!XMO°F\P VL¢ GR SURSR]\FML RO WFKDQ NRZ\A K XN L
PX]\F]JQHM 'JLHMH VL¢; WDN SRQLHZDY NRPSHWHQFM
QHG\GDNW\F]QH MDNLH FL QDXF]\FLHOH SRVLDGDM?
VWZRUJHQLD QRZ\FK DOWHUQDW\ZQ\FK RURSWDPM L
SDNLHWo0Z HGXNDNVRMBLFRDXF]\FLHOH PX]\NL SU]J\JRW
UHDOL]DFML SUNOGRDEW X Y V]\FK Z\BRVD]YQHX IL X
G]¢ XPLHM¢{WQRNFL QLH G\WSRQXM®° QD RJo! DGHNZD)\
SRWU]JHE ZDUV]WDWHPS\®\HF&BORILF@RP :LQNFWEKRN2 ]
UHDOL]XMH WUDQVPLV\MQ\ PR GHG DXNRX|NND DD A L D
Z NWoU\FK PX]\ND X]J\WND!D Z\WVRNL VWDWXV SRNUoG
PLRWoZ VINROQ\FK PDP\ BR]WDOAH®@IHP]RSDUW\P QD
NRQVWUXNW\ZL]PX 7HQ 'RY\ZF]\SRGFPWOWRZH RG]R Y2
QLD G\GDNW\NL EHKDZLRU\WW\F]GHMNV ZDYHNLJNZORM |
WUDG\F\MQH UROHXFDPZXED\FMWHIDINWRZDQLH ZLHG]\ RV
FI\QQLND ]DN!oFDM°FHJR NFLV!H SODQRZPWHKEIBURF
ZVI\WVWNLP "RELHNW\ZQH UUOGEW ZCNGID% .O XV
ORYH VWDQRZL2 NZLHWQ®°® SRGVWDZ; SURMHNWRZDQ
WHULDOH PX]J\F]Q\P SRU :HLQHU \Y t 7DNI
PDJD MHGQDN NRQVWUXNFML QRZHJR REUD]X QDXF]
Z'DVQHM G\GDDIWSNNFZH HODVW\F]QHJR QHJRFMRZDC(
JXPHQW&ZNUDWHJILL G]LD6MQAOVNOXV \Y; Loy
VL;W\P JRWRZRN2 GR UHLQWHUSUHWDFML ]DVWDQHJ
LQDP\V! QDG PX]\F]Q\P SURJUHVHP XF]QLD NWOUHIJR
SRIRVWDMH QLHSU]JHZLG\ZDOQRN?2

'\GDMH VL¢ FKR2 FKFLD!DE\P VL¢ P\OL2 YH REHF(
QLD SRZV]HFKQHM HGXNBRWL P | FKIQWNMNXV HU\]XMH V
ZVI\VWNLP QLHSU]JHZLG\ZDOQRNFL® ¥+ QLHVWHW\ RGC
PRNFL WHJR QD F]\P SROHJD PXYORAH RZAbDNWDQLH |
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%LEOLRJUD¢D

$00DQ 5 +LOO 0O%OWLFXOWXUDO HGXFDWLRQ LQ $XVWUDOLD
PHQW DQG FXU UHI QMERRXVRI UHVHDUFK LQ PXOWWNFXOWXUI
- %DQNV & %DQNV 1HZ <RUN

%URXJKWRQ '6KDSLQJ WKH QDWLRQDO FXUULFXOXP LVVXHV IR
FDWROQ$UWVY HGXFDWLRQ %HOLHIV SUDBWLRBHY WWYIGQSRWR/QE |
*HHORQJ

%XURZVND = .XUF] - :LON.®WDNRZVND NRQFHSFMD Z\FKRZDQ
I\FIQHJBDNoZ

&XUULFXOXP &RUSRUBIBWMWIRQHPHQW RQ WKH $UWV IROIH®ERWUDOL

XUQH

'"HFUHWR OLQLVWHUIXIRO'H SURJUDPPL G<LQVHJQDPHQWR QHOOD

"HQHN . .XUQLDN3URMHNWRZDQLH FHO dzHNMW WRZBKW®IMDVANR O
3R]QDC

JHUULQL 0 %XU]JDFFKU@NVFLWD H VYLOXSSR GHODXML¥WL PXVI
'RPDQL% YRO vV oot

YOROX - ,Q VHDUFK RI DQ $IULFDQ DQG UHOHYDQFH RULHQWH:!

IRU *KDQDLDQ VEKR®OWX PXVLF HGXKRROL@ YVRELHW\ 3URFH
LQJV RI WKH UG ,QWHUQDWLRQDO 6RFLHW\ IRU @BVLF (GXF
& YDQ ILHNHUN ,60(

+DUYH\ ' 7KH FRQGLWLRQ RI SRVWPRGHUQLW\ $Q HQTXLU\ L
UDO FKDXJURIUG

_OX¥WDCVND "\GDNW\ND ZREHF FKDPRMX:BRW]DZD

/ILSVND ( 3U]J\FKRG]LGQG¥W\ND @DXF]DQLX SRF]J°WNRZ\P OHW
ND:DUV]DZD

OF3KHUVRQ * ,QWHJUDWLQJ KH DUWV LQWR WKH JHQHUDO FX
SHUVSHFWIWW (GXFDWLRQ 3ROLF\ 5HYLHZ% YRO

OF3KHUVRQ * 'XQPMU3 $XVWUD®OXVLFDO GHYHORSPHQW
OHDUQLQJ 7KH LQWHUQDWBIVR QDB O+DHIIMBHFWHYHS$ & 1RUWK
GRQt1HZ <RUN

OXUDR 7 :LONLQV-DBDQQ@XVLFDO GHYHORSPHQW DQG OHDUQL
QDWLRQDO SHWBGAMHFWEDHJJUHDYHV $ & 1RUWK /RQGRQit1l

IDLVELWW OHJDWUHIR3IQDC

1]HzZL 0 $IULFDQ PXVLF 7KHRUHWLFDO FRQWHQWGBQG FUH
KDXVHQ

B3ULPRV . S$IULFROXVLFDO GHYHORSPHQW DQG OHDUQLQJ 7KH
VSHFW(IGM ' - +DUJUHDYHV $ & 1RUWK /RQGRQ$t1HZ <RUN

BUJ\FKRG]JLCVND O\FKRZDQLH PX]\F]QH # LGHH WUHRNFL NLHU
:DUV]DZD

3UJ]\FKRG]JLCIVRIDF]DN 0 3ROVNLH NRQFHSFMH SRZV]HFKQHJR
PX]\F]IQHJR 7UDG\FMH $ Z\DSJO/JDJFDV Q R N 2

5DGRF\ 5 ( 1RUWK $PHUQKIVLFDO GHYHORSPHQW DQG OHDUQL
QDWLRQDO SHWBWSHFWHEVDHJJUHDYHYV $ & 1RUWK /RQGRQZ1}

5HSXEOLF Rl 6RXWK BDWLRIQDO (GXFDWLRQRROLERBEW *D]HWWF
YRO VAR

7DIXUL - ,WDOWQOXVLFDO GHYHORSPHQW DQG OHDUQLQJ 7KH
VSHFW(IGAH ' - +DUJUHDYHV $ & 1RUWK /RQGRQf1HZ <RUN
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9DQ (UQVW % VWXGH RI WKH OHDUQLQJ DQG W KDMKLLQH FSYXI\RLFFH V
VWXGHQWY HQJDJHG L6 HVRPBWRAM WWRKGLHY LQ OXVLF (GXFDWL

'HLQHU $ 26 PHWRG\ SURMHNWOZ GR SURMBNWBER HGX
QRZVNLHGXNDF\MQH LQVSLUDHMNKNDOAHMWLEE@® ] \SFU R ¥
$ :HLQHU /XEOLQ

=HOH]D 37 ODQXIDFWXULQJ $IULFDQ VW¥BGUHYV DQG FULVHV

=ZROLCVND ( -DQNRZVNL7HRUHD XFJHQLD VL¢ PX]\NL ZHG!XJ

( *RUGRQD ODWHULD!\ ,, 6HPLQDUUNXPLBEXW RLALMIMVWHQRDZ P DM
URN%\GJRV]F]${:DUV]DZD



856=8/% 6=8 &,.

(GXNDFMD NXOWXUD
D HGXNDFMD SU]JH] SO

&EXOWXUDO HGXFDWLRQ DQG WKH HGXFDWLRQ WKURXJK DUW FOI

$EVWUDRW DUWLFOH IRFXVHV RQ WKH XQLYHUVDO FKDUDFWHU |
UROH RI WKH WHDFKHU KDV EHHQ LQGLFDWHG ZLWKLQ WKH VKI
DQG IRUPLQJ Rl UHVSRQVLELGKW LW DIDFGROIQUGXYDRIGWKH FXOWXULC
ZDV PHQWLRQHG DV DQ LQWHUHVWLQJ HGXFDWLRQDO SURSRVLYV
WKH DUW

.H\ ZRUGV DUW HGXFDWLRQ FUHDWLYLW\ FXOWXUH DUW FOD\
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.DYGD IRUPD DNW\ZQRNFL F]IRZLHND SR]JRVWDZLI
ZLGRF]Q\ NO®GQYFK VIHUDFK Y\FLD :\WZoU OXG]NLHI
MHVW ]JDU0OZQR G]JLHSRUDPBX®LHWEN LVWDQRZL NV]WD
Q\ BU]JH] F]!'RZLHND PX QDGDQ\ )RUPD WD PRYH Z\UCL
LGR]QDQLH OXE XRWKILF M5 HLD G -HVW REUDI]HP
GRNZLDGF]HC HVWHW\F]Q\FK ZLHGNW dIX\®WR]UR ZR_IHHNM
ZIJUDVWDFKRZXMH VWIR]ZRMX RVRERZRNFLRZ\P MHGQR
G]L SURFHV NRQVW\WXRZDQLD VL, SUJHGPLRWX HVW

NWoU\ UoYQLFXMH SR]WRP SEBWHREGNEILRDFo0Z |}
*RIDV]HZVND

XOWXUIREXPLHQLX (UQVWD &DVVLUHUD WR
EROLF]Q\FK 3R]J]QDQLH MHVW V\PEROLF]Q\P SU]\VZD
OXG]INL XP\V! &DVVLUHU ]D!RY\! YH NXOWXQD Z\UDY
VW ¢ SXMOF\FK IRUPDFK M¢]\NX RIPLHH UHEQIGHR  \BJWX
ZD! PL¢G]\ LQQ\PL SRND]D2 MDNUR]REZLH N BR)QDHRIS U
M¢J\N VIWXNg PLW UHOLJL¢ 'OD WHJR ILOR]RID F]
P\NO°FD UDFMRQDOQD OHF] WDNYH LVWRWD V\PER
NRPXQLNXM°FD VL¢, G]JL¢NL QLP B8Y\FLH V\PEROX SF
Ul]¢G]LD Z\PDJD MDNLHMN XPLHM/WQRNFL SR]QDZF]I
IXQNFML SV\FKLF]Q\FK WRZDU]\V]\ NRQLHF]JQRRN2 RSD
NURGNo0Z NXOWXURZP\NROHR]IZR MXHIEKQRORJLL LQWHC
ND SLVPD UDFKXQNRZRNFL U\WXQNX WHFKQLN SU]\
&]'RZLHN XZHZQ¢WU]JQLDM°F Z\QDOD]NL NXOWXU\ W
NL OLFJHQLD DOIDEHW ORJLND SURFHGXU\ SUDZQ
VNXMH QDU]¢G]LD Z]PDFQLDM°FH MHJR SRWHQFMD! 1
>, @G&DVVLUHU S\WD! JG]LH V]XND2 ZDUXQNoZ PRYOL
FKDUDNWHU\WVW\F]QHJRUPOD\ RBDRGIHMQ\FK% $GXV]NI
UHG V &DVVLUHU XVLIRZD! XM°2 IXQNFMH P\
ZVSRVOEWPUHJIR Z\QLND!RE\ MDN ZIRU®°W\PIERDYEH N
Q\FK 'RNUHNORQD RUJDQL]DFMD NZLDWD UHDOL]XMH
GHP V SVAFKRORBBEDINDFMDPL NXOWXURZ\PL GOD
HGXNDFML GJROEN@DRI];G]L SLVD! /HZ 6 :\JRWVNL

6]WXNIYZRLFK ZLHORUDNLFK IRUPDFK SUH]JHQWXMHFE
NFLRZR ZDUWRNFL V\PEROLF]QH NWoUH RGG]LD!XM®
QD G]J]LHFNR 3R]QDQLH ZDUWRNFL SL,;NQD SU]H] G]LI
ZURG]LQLH SUJHGV]NROX V]I]NROH NHRGRZLMVNR\BU]
ZNWoU\P G]JLHFNR GRMU]HZD

"0\NOHQLH V\PEROLF]QH QLH MHVW Z!DNFLZRNFL®
F]\ SVIFKRSDW\ MHVW RQR ®RGMXEVB\IWHMD AP ]HG
PRZ¢ WR]XP G\WNXUV\ZQ\ 6\PERO RGV!DQLD SHZQH
VWRNFL £ QDMJ!¢(¢EV]H £ NWoUH RSLHUDM® VL¢ ZV]HC
]QDQLD 2EUD]\ V\PEROH PLW\ QLH V° QLHRGSRZLH
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SV\FKLNL RGSRZLDGDM®° RQHVSHZQHMMS RRMUE RQPE LXQ N
REQDYDM° QDMVNU\WV]H PRGDOQRNFL E\WX% (OLD
VI\PEROLF]QH Z\PDJD Z\REUDUQL WZoUF]HM NWoUD Z
FM¢ NZLDWD

. WRNX NV]WD!FHQLD VIWXND VWDQRZL ZDUWRN?
ZUDYOLZRN2 QD BRUXWWRNPBIL X |IDUD]JHP EDZGYRIVHAHURN!
8PRYOLZLD WR WZoUF]JRN2 NWoUD MHVW Z!'DNFLZD
SRZVWDMH MDNR UH]XOWDW UR]JZRMMNRBRRRPILB EFRH Q
NXOWXURZHJR 'HZH\ 6WU]JHPLCVNL "HU ¢
-DN SRGNUHNOD $GDP :¢(JU]JHFNIFHOO0Z WGPANDPML N
RVL°JQL¢FLH SU]JH] FI'RZLHND RJ0OQLH SRM¢{WHM GR
UJD!RN2 ELRORJLF]QURFAIW FRR GRINND]DILRN2 SV\FKLF]
GXFKRZzZ° Z\PDJDM°F° G]LD!DC ]JDU0ZQR VBPIKBIR SRG
JRJD VIHU]JH GRMU]D!RNBIXBRREKMFQRLHQLD VL, GR
LQWHOHNWXDOQ° HPRFMRQDOQ®° RUD] GRMU]D!RN2 |
WUDNWRZD2 MDNR R/GQRY [HRN2XZVL¢, GR ZDUWRNFL "
VMRORJLF]QD R]QDF]D ZHZQ¢WU]QH RWZDUFLH F]!RZIL
MHG\QLH ZWHG\ JG\ Z\]BRIZR\PK R RO MHVWC]EGROQ\
QDGDO ILEK] Z\]ZDOD2% LELGHP V

'DUWRNFL URJPLMRMPM® P\NOHQLH 'JL¢NL QLP W
QRZH SRGVWDZ\ ILOR]JRILL HGXNPRWEH®RMH QDR F IQ
&]'RZLHN LVWQLHMH G]L@PGIZMYWRNFARPRURGQH IR
UH V° XNRQVW\WXRZDQLHP P\NOL 'JLHMH VL¢ WR ]D
W\ONR F]!RZLPANR@RZDFLH G]L{NL MHJRZVDGRPWREKGFUWF
OXGINLHM '7ZRU\ NXOWXU\ Z\WZRU]JRQH SU]H] F]!'RZL
JR ZL,FHM MDN W\ONR SHZQHJR URG]DMX FLHC U]H
WZRUDPL F]\VWR LQWHQFMRQDOQ\PL 1RV]® QD VRE!
NWoU\ FKDUDNWHU\]XMH ZVIHONLH GXFKRZH G]LH!D
MHVW SU]JHWR ]JPXV]RQ\ GR Y\FLD MM ERRYXERH]\O|
G]L¢NL VZHM V]F]HJOoOQHM LVWRFLH PXVL SUJHNUDF]
PRYHSH!QL ]JDVSRNRL2 VZHM ZHZQ/;WU]JQHM SRWU]HE
,QJDUGHQ Y 1

: PLDU¢ UR]JZRMX G]JLHFNR NV]WDWLPVZRWH]SRW |
HVWHW\F]QH F]J\OL FK¢ 2 REFRZDQLD ] GR]QDQLDPL
M°F\PL L RGF]XZDQLD LFK (WDS\ UR]JZRMX G]JLHFND
HVWHW\FMIJBE NURGRZLVNX VSR!HF]Q\P 3R]LRP VSR
HVWHW\F]QHM IRUPX!XMH SRWUJHE\ HVYWHW\F]QH G]L
OLZRN2 HVWHW\F]Q° SRVWDDWNRVNWORYQEKM ¢ DHVWHYV
. XOWXUD HVWHW\F]QD]SBKRIDOUD VK FZRZLHND E¢G°
DNFM° QD ZVJHONLHJR URG]DMX RRDUHFR N E MBWIWLHW \F
FH MHVW REUD]HP RJOOQHM NXOWXU\ F]!'RZLHND 31
GRZXM®° VL, QDG RJ0OQ\PL SU]HYSERFML IFH! RBRIHNDWV |
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G]JLHFNR GRNZNZGHFRH UoYQRURGQ\FK ZDUWRNFL H
WR ZDUWRNFL GDEZBWWK RXOWXU\ PDWHUQDXNHM W
6]WXND MHVW SUOE° WZRU]JHQLD IRUP NWoOUH FLHV]
QLHMH ZLHOH GHILQLFML SL¢NQD PL¢G]\ LQQ\PL MHJ
QLH MDNR MHGQRNFL IRUPDOQ\FK ]JZL°]N0oZ PL¢G]\ Q
PL JP\V!RZ\PL 7HUPLQ 'SL;NQR% FKDUDNWHU\]XMH
]DZV]H PXVL LVWQLH?2 JZL°]HNSRL N@HNBIWVRND WG]LH
VIWXNL GZXG]J]LHVWRZLHF]QHM SRMDZL!R VL¢ KDV!R
]JDZRGRZHM =JRGQIB!'RYHQLHP V]WXN¢ PRYH XSUD
LZ GRZROQ\ VSRVOE OLHF]\V!DZ 3RNRERWBHV]H Z
YH G]JLH!HP VIWXNL VWDMH VL¢ ZV]\VWNR FR SRWUI
6]WXND VDPD XVWDQDZLD VZRM®° UHJX'¢y 'RVWDUF]D
SLe;NQD NWoUH Z\P\ND VL¢ SUHF\]\MQ\P GHILQLFMRF
WHW\F]QH Z\P\ND VL¢ ZHUEDOL]DFML SRQLHZDY ]DO
LRFHQ HVWHW\F]Q\FK

(GXNDFMD SU]JH] VIWXN¢ UHDOL]RZDQD MHVW SU]F
QH Z\FKRZDQLH DUW\VW\F]QH Z\FKRZDQLH SU]JH] \
HVWHW\F]QH WR W\OH FR NV]WD!FHQ LHV WWWNM OH ©
NXOWXVUMQ@VLH SRVWDZ\ VWRVXQNX F]J'RZLHND GR V.
HVWHW\F]QH 3RZV]HFKQD HGXNDFMD HVWHW\F]QD SR
FIHHPRFMRQ@DFEUDYHQLRZH G°YHQLWDNYRZIBSIBZ @L?
PX SUDZLG!RZH NV]WD!WRZDQLH VIHU RVRERZRNFL
WR ]JHVSo! G]LD!DC Z\FKRZDZF]J\FK SREXG]DM°F\FK VD
GJLHFND :\FKRZDQLH SU]JH] VIWXN¢ QDWRPLDVW WR
LQWHJUDOQHJR PLHRVPEOAMMYI(HM NRQFHSFML Z\FKI|
UHM LGHD ]RVWD'!D RNUHNORQD SU]JH]\FKBREBQMWD 5H
SUJH] V]®X\WN¢ ]DF]¢WR VWRSQLRZR Z!°F]D2 GR HGX!
VDP\P URO¢; VRWXDIQ\R NV]WD!FHQLX WZoUF]HJR F]'RZ

3RV]F]HJoOQH LQWHUDNFMH F]J\QQLNo0Z G]JLHG]LF]C
Z\]QDF]DM° NURGRZLVNR Z\FKRZDZF]H NWoUH NV]WD
QLHJR VDMHRRLEOLVNLFK BDURGRZLVNR Z\FKRZDZF]t
RWRF]JHQLD FIJNRZDAMNSDDRLHM F]'RZLHN Y\MH WZRU]\
QLNoZ HNRORJLF]Q\FK RG/GRWOVIJEMPHIBERNUHGQL OXE !
QD MHGQRWMNVFLAH W\FK RGG]LD!\ZDC JRVWDM® RVL®
VNXWNL Z\FKRZDZF]H 6SHUOLQJ \Y;

U\MHP\NZLHFLH QRZ\FK WHFKQRORJLLHW|HNORX LC
EDOL]DFML *OREDOL]DFMRU®PD BKFR]XRIRHZMIQLD VL
SRZRGXM®° ]DQLN MRIQQWDMNWNXRZLHNLHP L]JROXM®° JR R
QLHJR SL¢NQD V]JHURNRWR]XPPDRQRGRVMDPHJR VLHELH

3U]JH] ZUDYOLZRRN2 HVYWHW\F]Q®° UR]XP LHF X® L ARIZMNQON S LR\
QD Z PLDU¢ UR]JZRMX L NV]WD!FHQLD ]JP\V!0Z RUD] Z]JERJDFDQLD .
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ZDUXQNL Y\FLD SURZDG]°GHRUHXWWUDEWMWYWD WDNY
Y\FLD &]!RZLHN F]XMH VL¢ SU]J\W!RF]RQ\ GGRPIDQRZD
QLD FKDRW\F]QH FR XQLHPRYOLZIZR®Q\E\FLH5WDW&UF
VWZLHUG]D YH JPLDQD ZDUXQNoZ PDWHULDOQ\
HPRFMRQDOQ\FK UHDNFML F]'RZLHND ZNUoG QLFK U
QH IRUP\ VIWXNL QLH ]JDVSRNDMDM®? MXYY BRWU]JHE\
XOHF PRG\ILNDFML DE\ RGSRZLDGD?2 ZHZQ¢WU]JQHM I
ZDQLD NWoUD MHVW HPRFMRQDOQ®° UHDNFM®° F]J!RZL
VXP° ZV]\WVWNLFK Z]DMHPQLH QD VLHELH RGG]LD!XM°F
W\ZQ\FK 7DND V\WXDFMD ZS!\ZD UoZQLHY QD SU]HY\
SHGDJRJSY\EKRORJ0oZ LVWRWQ\ MHVW UR]ZoM G]LHF
E¢GJLH XPLD!'D RGQLHN?2 VL NU\W\F]QLH GR ]JJORED
LIDFKRZD2 VZRM® LQG\ZLGXDOQRN2 5R]ZoREWROUF]R
ZDQLH ]H V]JWXN° SR]ZDODM® P!RGHPX F]!RZLHNRZL
ZRNFL JLQWHJURZDQHM ZHZQ ¢ \NW]QULHM \8 YR FWDWNESHM
SUJHWZRU]JRQBWHAORQ®° BIHBGIRQILD X!'R¥D!RNEZ ZNWoUD
XNV]WD!WXMH F]'RZLHND MDNR RVRERZRN2 JLQWHJURZ
&]DV\ ZVSo!FIJHVQH RNUHNODQH V° MDNR GZLH R\
QXM°FD PLOLRQ\ OXG]L QD NZLHFLH WR RN VSR!HF
NRPSXWHURZHJR XU]JHF]JRQHJR PRYOLZRNFLDPL VWZ]
LGUXJD # RN SRVWPRGHUQL]PX 3RVWPRGHUQL]P ]DQI
ZL]M¢ 2NZLHFHQLD NWoOUH J!RVL!R YH E¢G]JLH QDV
QLF]JRQ\ SRVWIRNXYBDO URN E¢{G]JLHP\ VL VWDZDOL C
ERJDWVL 'RNZLDGF]JHQLD QDVW¢SQ\FK VWXOHFL GR.
P\NOHQLD B5R]SDG! VL PLW LGHDOQHJR VSR!HF]HC
VWDWQLFK URG]JLQ QDVW°SL!D GH]JLQWHJUDFMD ZL¢
JUDQFXVNL VERAPWRX]QDV]HJR ZLHNX (PLOH "XUNKH
]JMDZLVNR DQRPL® VSR!HF]Q®° F]J\OL EUDWNHNP'RNKRRU]
FR URG]L SRWU]JHE, SRV]XNLZDQLD Z!DVQHM GURJL
PRGHUQL]P MHVW WDNLP SRV]XNLZDQLHP Z'DVQHM G
W\P UR]JPDLWH WUDG\FMH NWoOUH '°F]\ QLH SU]JHMPX
F]\ VIQNUHW\F]QH% 6]F]JHNQLDN \%
1IDXF]\FLHO MHVW RVRE®° RUJDQL]XM°F° XF]JQLRP V
NZLDWHP JP\¥Lé&l]\ .VIWWZRLPEK Z\FKRZDQNo0Z XPLHM/
ZDUWRRNFLRZDQLD GR]QDC RUD] VW\PXODFML GDOV]
]JDZRGX QDXF]\FLHOVNLHJR PRYH GOD SRMHG\QF]HJR
FIHNQLH GURJ° GR XUJHF]\ZLVWQLHQLD Z!DVQHJR F]
Z\FKRZDZF]\ Z\VW SH¥®@H GRSLHUR NLHG\ QDXF]\FLHC
]JDZRGRZ° JH ZV]\WVWNLPL MHM SUREORPD?W XWUHD N\ KX
Z'DVQ° GURJ, GRMU]HZDQLD VZRMHM RVRERZRNFL
SUDZLH YDGHQ LQQ\ XPRYOLZLD Z\NRQXM°FHPX JR
PLDQ®°® ZSUDZG]LH QLH MDNR HJRLVW\F]JQH ]DVSRNDN
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UR]ZoM Z!'DVQHJR VYW QLH@PRWEZOQ\P 7HQ IXQGDPHQV
VHN MHVW MXY Z!DNFLZLH Z\VWDUF]DM°F\P SRZRGHP
fSUJ\MD]Q\ VWRVXQHN,% %UsKOPHLKWUDORJIXVQD %
XFJ]\FLHO ¥ XF]JHC RUD] XF]JHC £ QDXF]J\FLHO GRFKRG]
NFL RVRERZ\FK PL¢G]\ W\PL SRGPLRWDPL Z\QLNLHP
RUOYQ\FK ZDUWRNFLDFK PRUDOQ\FK SR]JQDZF]\FK W,
5R]ZoM XPLHM;WQRNFL ZBNWRNGRRIPK VDWXDFMDFK
]IXMH ZDUWWRNFLNZLDGRPRN2 LFK LVWQLHQLD RUD] Z
U\ '7ZHUPLQHP W\P >ZDUWRNFL # 8 6 @ R]IQDNWP\ ZV]
NZLDGRPRNFLRZH MDN U0oZQLHY UHDOQH GURDP'DQLD
SR]QDZDQLHP RNUHNORQ\FK SUJHGPLRWo0Z F]\ VWDQ
NFLRZ\EKWERVOE RGSRZLHGQL UHDJRZDQLHP QD QLH
\Y;

BHGDJRJ UR]XPLHM°F\ VWRM°F° SUJHG QLP RGSR.
Z° SRZLQLHQ RG]QDF]D2 VL; WDOHQWHP SHGDJRJI
MHJR RVRERZRN2 MDNR WDNL HPDQXMH QD XF]QLo
ERZRNFL FHFKXMH JR XPLHM{;WQRN2 RGG]LD!\ZDQLL
] SUREOHPHP ZRD\WRREDQ@LX VWUQRFILHR F]!RZLHND
JRGQRNFL -HVW WR SUREOHP NV]JWD!FHQLD XPLHN
RUD] RGSRZLHG I P@RWHNPRILD NRQVHNZHQFML W\FK Z
VY REUD]JHP RVRERZRNFL GRMU]D!HM OXE QLHGRMU]I
NORQ\FK ]DGDC ]PRKWRDZCRWLUD] ]DGDC Y\FLRZ\FK ZR
LLQQ\FK

2GSRZLHG]LDOQ\ SHGDJRJ G\VSRQXMH Z\VRNLPL N
WRU\F]QPHWIRG\F]Q\PL -HVW RVRE° RWZDUW?®° QD NRC
Q\ SUDFXHF]QLDPL V]DQXMH LFK UGRIZQRNBIO QGZRW UD |
]JGROQRNFL GRV¥VWUWHFK ZRUD] VWZRU]\2 VIWXDFMH VS
QLHQURJIZRMRZL JGROQRNFL 7DNLHXZFDQXMAK S\RAJW D
Z; VDPRDNFHEBWSOEWR]IHCVWZD HPRFNRQBIO GB VR SVRRF]
FLH UoZQRZDJL SWRMMAEZMXMM AR QDXNL 8F]JHC PRYH
LUR]ZLMD2 VZRMH JGROQRNFL

'DQLH G]JLHFNX SRF]XFEZDPERRQHRENER!'EC SRGHMPR
GHF\]MKDB®YH XPRYOLZLHQLH DQDOL]\ NRQVHNZHQFM!
FL'R RVRE; NWoUD SRWUDIL GRNRQ\ZD2W\PUSWRN FLR
FHVLH ZLQLHQ E\2? DXWRU\WHWHP PRUDIDNBHRUWUE] D
ZLHG]\

2GSRZLHG]LDOQRN? |DSUDRW XS UPIFGZLSRZLQQD E\?
Q° FHFK® RVRERZRNFL WZoUF]HJR QDXF]\FLHOD 1DX
PL;G]\ LQQ\PL VZRM° ZZWREBUDIIRL, LXF]QLoZ GDMH Z\I
NRP SRF]XFLH UBRPHPDOQLD ZDUWRNFL Y\FLD 3URH
MHVW SURFHVHP WZoUF]J\P QD NWoU\ VN!DAMM® VL
UDFMRQDOQH RNUHNORQHWSP ]S RVHREIRZ RRFLVIVQLF]!
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XFIDQLH VWDQRZL V]WXN¢ SUDNW\F]Q® SURFHV Z\P
FIRNFL LPSURMNVBBMVML

(GXNDFMD F]\OL FSIDRZRIZMSIRWND QEZDUGRKFN D P]L
NWoUH RNUHNODP\ SL;NQ\PL VSURZDG]D VL¢ GR N
LFK J!¢EV]HJR SR]QDQLD UR]JV]JHU]JHQLD NU¢JX W\FK
]JH VIWXN° ] MHM Z\WZRUDPL SR]D NU{JLMPRNRG]LP
NVIWD!FHQLD VWDUDP\ VL, SRV]HU]D2 KRU\]JRQW\ SR
3ODVW\ND F]\ Z\FKRZDQLH SODVW\F]QH fVLWRFHHM
Z ZDUWRNFLDFK VIWXNL f WR NV]J]WD!WRZDQLH F]!RzZ
NLH SU]JHMDZ\ SL;NQD BR\M DWW\|\QMIFREWIELH WHJIR
SUJHGPLRWX VINROQHJR MHVW WR SRU]°GNRZDQLH
FI°FHM EDUZ\ OLQLL EU\!\ IDNWXU\ NRPSR]\FML GI
PDQXDOQ\FK G]JLHFND UR]ZRNWXHWHIJRQRYRNIGRVWU]
ZDUWRRNKNRBONUHWQLRQ\FK G]JLH!DFK VIWXNL :V]\VWI
VSUJ]\MDM®°® GRNRQ\ZDQLX ZJO°GX HVWMNROHQHRIEXEQPD
SRWU]JHE\ HVWHW\F]QU]XFM)ROXV]WD!FL LFK SRVWDZ)\
RUD] Z]JERJDFD Y]IWGHW BURNLP WHJR V!RZD NFROF]JHQL
OHL UR]ZLMD XPLHM¢{WQRN2 ZHUEDOQHM SQWMNWSUHW
] QLPL ]ZL°]DQ\FK .V]WD!FHQLH SODVW\F]QH ZLQQR F
QLVW\F]Q\ ¥+ DNFHQWXM°F\ WDNLH ZDUWRJRARL2 DN
ZVSO0!FIHVQ\P NZLHFLH %UDWY\MW\K K EADDJNVIRINFRRZQLL P
QLPL SURZDGI]L F]¢VWR GR VI\WXDFML SDWRORJLF]Q\J
M°F\FK QD GQEARFDNRWDMCF° P!RG]JLHY :\QLNLHP WHIR
Q\PL WZRUJHQLH VL UoYQRURGQ\FK JUXS P!RG]JLHYR

1D HWDSLH Z\FKRZDQLD SUWBGNNRION BSFRF]EWNRZ
NVI]WD!FLE)LKFL RJoOQ®°® ZUDYOLZRN2  VSUDZQRN2
HVWHW\F]QYWAKHEZ HKDNUHVLH DEHFDG!D UoYQ\FK M¢]\Nc¢
Q\FK SODVW\NL PX]\NL UXFKXNOQDVDFAXK WHDUW] XF K V
'\ SRGVWDZARZHGIQLHM NV]WD!FLP\ NZLDGRPRN2 XF]QL
ZVWDQUR]ZRMX F\ZLOL]DFML OXG]NRNFL 3UH]JHQWRZ
VW\OH ]JQDNL V!XY°FH UR]SR]QDZD QIOO VLA EHREDQNR
NXOWXU SRG Z]JO¢;GHP VBRERRORDINP]Q\P ORYQD S
G]LH2 YH XF]\P\ SRND]XM°F SOXUDRJEZRMN XF]VWRZWRR\C
B3RZLQQLNP\ SU]J\ W\P NV]WD PRRGWKOGX®IQFERP R N 2
ZDYQRNFL WUDG\FML ZLHORZRNROBGRERERWAKFMD FK
SODVW\NL DQDOL]JRZDQH V° ZDUWRWBNLUBVWWNQUH NY
Z\NUHRZDQH SU]H] DN NRPRIGAMME QREZBMHELHMG]\ RUD
GRNZLDGF]JHQLD $GDSWXM°F W¢ WH], GR SHGDJRJL!
SU]\M°2 YH GRMU]D!RN2 DNVMRGFRQLB] RE MSIHA DI R ED

7DN VL, MHGQDN QLH G]JLHMH QD FR ZVND]XMH SUDNW\ND
WHP PRMHM DQDOL]\ GODWHJIR QLH E¢G¢ WHJIJR ]MDZLVND Z\MDN
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PL,;G]\ LQQ\PL XPLHM¢{WQRNFL® RUJDQL]DFML WZoU
MPF\FK LFK GOD QLA WHPORK 12]J0 ¢ GHWPR QMHENW DZF K
]UOYQ\PL ZDUWRWKFREZPUWRNFLDPL HVWHW\F]Q\PL ]F

.VIWD!FHQLH HGXNDFMD G]JLHFND SRF]°ZV]\ RG SU
FLD SU]JH] GJLHFNR\FLXRGRURV!\P ]DSR]QDMH P!RGH]J
]JH NZLDWHP ZDUWRNFL VIHURNR URR{ELBQ\ZK URGRNIL
WZoUF]JH Z!'DNFLZH GDQHM MHGQRVWFH JGROQRNFL
FHQLH EXGKMH. X SRVWDZ;, VDPRUHDOL]DFML VSH!QL
ZREHF LQQ\FK RVOE NXOWXU $E\ G]JLHWNR RREHRWLL,
NRQLHF]QH V° RGSRZLHG]LDOQRN2 RUD] WDNW SHGD.

.ROHMQD UHIRUPD V]INROQLFWZD SUJ\F]\QL|D VL¢
SURJUDPo0Z QDXF]DQLD NWoUH V° NZLDGHRXKHP QR:
FML SRQLHZDY SU]JHNV]WD!FDMYZRDUWRRFH FDWIRQ
VWDQRZL°FH REUD] F]IDVoZ ZVSo0!F]JHVQ\FK

.DYG\ VIVWHP HBXNBRMWRQ\ SUJHIHC PRGHO NV]WD
FID Z]RU\ |DFKRREDR]XPLHZDQLD WRE°OXGRQRDJF]ID GLDOF
PL,;G]\ SRGPLRWPPAFZHVWQLF]°F\PL RUD] XVWDQDZLD
JRIJDXE]QLD G]L¢NL FJHPX UR]ZLMD Z\EUDQH SUHG\V!
NFL 3R]ZDOD QDXRPFLHRARZE\E PQLHM OXE EDUG]LHN
1DU]XFD V\VWHP ZDUWRNFL PRUDOQ\FK HVWHW\F]Q
SROLW\F]ONRIQRPLF]Q\FK SUHIBODRAHNMQNXXO®W XU]H UH.
LNURGRZLVNX VINROQ\P :DUWRNAR WDHI U RYKOMDN M L
ZLHN G]L¢{NL QLP LVWQLHMH WZRPULHQWB \&L}]HNRG WL
ZS!\ZHP 1DGDMH ZDUWRNFLRP UoYQRURGQH IRUP\ N
QLHP P\NOL 'JLHMH VL¢ WR ]D VSUDZ° FHFK\ Z!DNFL
DPLDQRZLFLH MHJR VNZALWEZBRBRNMWMWXU]H OXG]NLHM
QLHXVWDQQ\ Z\VL!HN SU]JHNUDF]D QR]DRZUBIRWMFDW N Z L°|
VWDQLD SRQDG QL®° F]!RZLHF]JHCVWZHP 1DMEDUG]LHI
NZLDWD PD FKDUDNWHU HVWHW\F]Q\ 2G SRF]°WNoZ I
ND V!XY\!D RSDQRZERIDQIZRQLX NURGRZLVND Y\FLD F
E\IR UOZQLHY SR]RVWDZL D QS HUNRIFSXMILISNRAN GIAWAE DLF K
GOD QDVW¢{SQ\FK SRNROHC .RPXQLNDW\ WH SU]J\MPI
NoZ SODVW\F]Q\FK NWoUH G]LVLDM SUOEXMHP\ RGF]
SUHWDFMH RGSRZLDGDBR NZILDGRPRNLKLHYWHW\F]QH
JUXS\ VSR!HF]QHM RUD] VI\VWHPRZL VIHURNR SRM¢{W!
J\N VIRZD JHVW\ UXFK\ REUD]\

. VZRLP UR]JZRMX WZoUF]\P F]!RZLHN JORGMP! G]L
VLH RSDQRZDQLD UJHF]\ZLVWRNFLNRQZRX |GRVH MH G
JUDQLF SRIQW@WIXFH ZVSo0!FIJHVQHM 1DXF]\FLHO ZSUF
ZV\VWHP ]QDNoZQOWNXINL3R]QDMH XF]QL0oZ LFK SRWU
ZLMDXE]QLDFK HOHPHQWD U QH DXRULHH\WLHWRRW! XL LZZ D Q L
]JODNDPL OLWHU\ OLK|JERGPOANEODVW\F]Q\FK NWoU}
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] FIDVHP SRGVWDZ° UR]JZRMX WZoUFFRWRZX\WK R E B Q3R
VDPRG]LHOQHJR SRGHMPRZDQY.Q\MKZ YU UDFEIDWAFLD L

6]WXND MHVW F]!RZLHNRZL QLH]JE¢GQD GR Y\FLD F
IRUP¢, SU\PLW\ZQ®° F]\ VWDQRZL DUME]WHD! F HRRH LSWRI
WU]JHE\ NUHDW\ZQRNFL ZH ZV]HONLFK IRUPDFK G]LD!
ZSH!QL GRURVQ®°2 GR V]F]\WX MHJR PRMBNERHNHADD]GR
FHSWRZD2?2 VLHELH "%XGRZDQLH SR]\W\ZQHJR GRMU]D
ERGDM QDMZDYQLHMV]® JUXS®° |DELHJ0oZ fIRUPRZDQLCL
WDN GODWHJR YH REUD] VLHBARE L} DMHV@DWHE DR [ H
VI\FK fVL!, RVRERZRNFL UHJXOXM°F\FK SRVW¢{SRZDQlI

3RZV]JHFKQLH ZLDGRPR YH HNVSUHVMD SODVW\F]
] SLHUZV]SKGIVWDZRZ\FK IRUP MHJR NRPXQLNRZDQLD
JRRWRF]JHQLHP 3RMDZLD VL¢ RNR!'RSU]JURNOMW\ B @F
IRUP\ JUDILF]QHM RGPLHQQRNFL XZDURDN®RZDUFR UR
ZRMX G]JLHFNR JGRE\ZD QRZH GRNZLDGF]JHQNLPQVSR!H|
WDNWQPNEOLYV]\P NURGRZLVNLHP 3RVLDGD WHY ZU
UH VWRSQLRZR V° UR]J]ZLMDQH OXE QLH SU]JH] RGG]LL
ZVI\VWNLHJR FR NV]WD!WXMH RVRE¢ F]/RZLHND

3UDFD SODVW\F]QD MHVW '"REUD]HP% RVRERZRNFL
MHJR XF]X2 ]J]GROQRNFL LQWHOHNWXDOQ\FK SR]LRP;
GRPRNFL SHUFHSF\MQHM SLHUZLDVWND WZARIF]JHIJR
JLRPX UR]JZRMX VSR!HF]QHIR]ZREIXDSRF|>XFLD FLD!D |
QDFML ZJURNRZARZHM HPRFML P\NOHQLD RUD] XPLHM
VLHENZUDWD J]QDQHIJRZ\GRAMHANIXREIDQHJIJR NURGNDPL S
Q\PL EDUZ° OLQL° EU\!° IDNWXU®°

3UDFD SODVW\F]QD G]JLHFND MHVW HVHQFM®° MHJ
LPDWHULDOQHWZ ENFFLLI ZIDXRJRFGAHGH E]¢ VWR QLH XN
PLDM°® VRELH WHM SURVWHM SUDZG\

7ZoUF]RN2 SODVW\F]QD G]JLHFND VWDQRZL HOHPHQ
FIHQLD RVREQLF]HJR WHQ ]DN SUJ\F]\QLD VL¢ GR U
OLDQRZLFLH REVHUZXM°F UR]ZoM SV\FKRIL]J\F]Q\ G]LF
VW¢SXMOF? SUDZLG!RZRN?2 SU]JHFKRG]HOLMRIWPRIDRY H O
'ILHFNR JURPDG]L MHGQRVWNRZH GRNZLDGF]JHQLD N
MHJR UR]ZRMX PRPHQFLH GRSURZDG]DM® GR SRZVWD
NFLRZR HNVSUHVML U\WWXQNRZMMoWUB]REBD]|GNZHBWD Z
ZDM° QDVW¢SXMCPFH F]I\QQLNL NWoUH G]JLHFNR PRW\
QHNURGRZLVNRZH Z!DVQD DNW\ZQRN?2@O)XKHFN®LHZ\FI
: SURFHVLH WZoUF]\P ]QDMGXM®° XMNFLH SUDJQLHQL
'DGRZXM®° VL¢ ZHZQ¢WU]JQH VWDQ\ QDSL¢2 SV\FKLF]Q
Z SUDF\ SODVW\F]§BRM\RWDNFZH WZRU]JHQLD JHVW\ P
PHQWDU] 6L!° XUXFKDPLDM°F° G]JLHFL¢{F° WZoUF]RN?2
]JDQDVLOQ\P SUJHY\FLHP HPRFMRQDOQ\P VSRVWU]HY
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RGV!DQLDQLH VLHELH RUD] IRUSD]\YRRVRZIDQN DL VM
QLHJR 6]WXND GRVWUJHJIJDQLD SLQNR 5 RMH |SRd&FZKHAC
UoZQRZDJL VSH!QLHQLD L UR]ZLMD SRVWDZ¢; RWZDU
UJHC% HVWHW\F]Q\FK WROHUDQFML

2NUHNOHQLH FHOX QRZ\$H]SIRWRERDBDDLE SURSR]\FM
NUHVLH NV]WD!FHQLD SODVW\F]QHJR MHVW WUXGQH
QLHGRLHFNW\FRR FR GRNRQMMHRVURB]ZRMX RUD] HIHNW
SURFHVX JG\ QLH ELHUJHP\ SRG XzZDJ; WHJR FR PI
FKRORJLD WZoUF]RNBV\$EBOWIEPQHR]ZRMX G]LHFND
ZVIHFKQLH ZLDGRPRGYHHD MIQRNBEHVLH VIWXNL EDUG]
QRZLUDNFLZLH UR]ZLMDM® G]LHFL ZVHNX 30D 6 G |GIRE 6L
LP!RGV]\P VINROQ\P NV]WD!WXM®° LFK Z\REUDUQL¢, P
PDQXDOQSHKIEHSF\MQ\FK 'RNZLDGF]JHQLH MDNLH G]L
E\ZD SU]JHNV]WIDHED:;ZQD Z!'DNFLZ\P SR]JLRPLH VZRLFK
ZLHNRZ\FK 1RZRHNWRGAFH QDXF]DQLD SODVW\NL V° N
] RJoOQ\PL SU]JHPLWDJQMXFIH ZRUD] UR]JZRMHP SRWU]HE |
LNZLDGRPRNFLRZ\FK GDQHJR SRNROHQLD NXOWXU\
QDXF]\FLHO WZRXMMH.VZRM° PHWRBNNHBUD K\FYHQLD S
VW\NL ORYH EDUG]LHM Z!DNFLZH E\!RE\ QLH XF]HQLI
LQG\ZLGXDOQ\FK PRYOLZRNFL WZASPBWHAKQIGHLMFPWNED |
ZNWOU\FK G]JLHFNR E¢(G]JLH PRJ!R VDPRG]LHOQLH GR\
ZVZRLP Y\FLX SU]JH] WZRU]JHQLH U]JHFQ\LERIR E K HO®DM V|
FXG]\FK Z]RUoZ

-DN PoZLPWRoOUF]RNFL SODVW\F]QHM G]JLHFND WR
XZDG]H HIHNW QLH ELHU]JHP\ SRG XZDR]ZBRNRE HMR NI
VL, GRNRRMRERZRNFL G]LHFND 8ZDYDP YH QDOHY\
ZL2 QDXF]\FLHOL QD WRG]ERFOILEHRME N MHJIR G]LD!DC
SODVW\F]QHJR QLH ]ZUDFD2 XZDJL MHG\QLH QD Z\W?Z

7Z0UF]RN2 SODVW\F]QD G]JLHFND MHVW VZRLVW?® IR
] RWRFJHQLHP ']LD!DQLD SODVQ\D\WPQHD @ \QHN IBNRWIU | H
ZL°]DQLD NRQWDNWX JH NURGRZLVNLHP E®REVNAUFK G]
P\P ']JLHMH VL¢ WR RNR!R MHJR URNX Y\FLD B5R]Zo
G]JLHFND MHVW NFLRNOHPZMHAJITRQUR]ZRMHP RRP®DZF]\F
Q\P =ELHUD RQRR@M®ZHERIJDWV]H GRNZLDGF]HQLD N
SRGVWDZ° MHJR GDOY)}NYRWIRFARMD ISV\FKLNL

A\VW°SLHQLH G]J]LHFL¢{FHM HNVSUHVML SODVW\F]QI
WU\ZDBHUVSHNW\Z\ VDPRUHDO LWBMM LR G PLLHF DN W\ Z Q|
MDNR 'VDPRDNW XD O L\WYPM E RN FLE® I/, PNV RWQHYLH MH)\
ZS!I\Z NURGRZLVND NXOWXURZWNJR]HV8B (HH QHRIRILDQ
SoUQLHM SU]JHGWMNMRO@HIR LQD UHRUJDQL]DFM¢ RUL
]ODQ\FRERZ\FK WUHNFL SU]HINGHWENR Z]ZRMX MHJR G
FIHQLD]JBURNLP UR]JXPLHQLX
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1D SRGVWDZLH GRSUIDFGFIBXFZ\F ISWONVKR W MULD S H X
W\F]QHM & 5RJHUV WZLHUG]L VY BPFXKRGEDWDX :VIRLBRI
ZLHND VWDQRZL MHJR Z!DVQD |GRIZARN?2 BER @ QURNAWXX
QLD VIRSRPUFEZXDRQH GRNZLDGF]JHQLD 1LH PRYQD QL
QLH PRYQD PX SU]JHND]D2 JRWRZ\FK GRNZLDGF]HC %o
\Y;

WRNX SUDF\ NURGRZLVNUSHEWIRJQ\FIQRSUDFR
6WDQGDUG\ HGXNDFML NXOWXUBROMHW RFHQLH VWDC
SXEOLNDFM¢(LRMYHQPHNY XMO°F° MHG\Q° WDN° SURSR]\FI
VIWXN¢ GPUREBILHBRDVFRSUDFRZDQLX W\P SR UD] SL
VSHFMDOLVWRP Z\WRNIQHFMKN®IDMG]LQ VIWXNL SHGD
NL SHGDJRJLNL NXOWXUDOQHM GDQR PRYOLZRN? R
SURJUDPX HGXNDFML NXOWXUDOQHM 3URJUDP WHQ REH
PRZHMVHDWUDOQHM HGXNDFML ZL]XDOQHM SODVW\
FRZ\ZDQLD REUD]X HGXNDFM¢ PX]J\F]Q° QD ZV]\VWN
FHQLD SU]JHGNWROB®DXF]DQLD NODV\ ,%f,,, ,, HWL
NODV\ ,9%t9, ,,, HWDS QDXF]DQLD JLPQD]MXP OLF
FH OLFHXP SURWHFRDDQKXFA 7DND VI\WXDFMD MDN ¢
MXY VL¢ QLH SRZWoU]\ 6]JNRGD SRQLHZDY SU]J\JRWHF
MH PRYOLZRN2 SURZDG]HQLD HGXWNHRWAESRFG ] \V ]MRUNH L
VXM°F\ NWoU\ GDMH Z\FKRZDQNRP V]DQV¢, QD VDPR
SUHG\VSR]\FML WYZJHIFRWIKP ZUR]XPLHQLX 8F]QLRZLH
MH Z\NRUJ\VWOQ¥FXK VIWXDFMDFKDY RRARZ\FK LGURYHQL
GR SUDNW\NL WHJR SURJUDPX HGXNDF\MQHJR SR]ZR
ZLHORZ\PLDURZHM VDPRUHDOL]DFML MHGQRVWNL S
'DE\ V]DQV¢ XNRQVW\WSXRZRQYLPHVY.\FIZD FRGMWHQQH.
VW\F]QHJR

%LEOLRJUD¢D

$GXVINLHZLF] $ UWHRBZQLN ILORLRAIDZD

%UsSKOPHLHU $GXNDFMD KXPDQLYMNEZQD

&DVVLUHU ((VHMRRZLHNX :VW¢S GR ILBRJHRILSE NSXYOWQUM ZV N D
3UJHGPRZD6 %F KR G ®OV]RNLID

"HU¢JRZVNL - %2NRREUD] 6WXGLXP SV\AKRQRIDLF]QH

"HZH\ - 6]WXND MDNR GRNZUPHGFIHQERW:RWNE , :RMQDU
:URF!DZ

(OLDGH 0 G6DFUXP PLW KLVWRULDS3UJEOU $HVHMWD UNLHZLF]
\ G :DUV]DZD

*DGDF] 7 \FKRZDQLH GR ZRGDRN LQU vV ot
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*R!'DV]JHZVND 0 2GELRUFD V]WXNL.MDNGZ NU\W\N
*R!DV]HZVND 0 .XOWXUD HVWHW)BZQ D
*R!'DV]HZVND 0 ,VWRMWDNIQLHQLH ZDWN\DRZDF L

*URFKXOVND &DUO 5RJHUV  NRQFHSFHWDNDGXWG FQIU (VAR
,QJDUGHQ 5 3U]JHY\FLH G]LH.RDR®ZWRNR:?2
,QJDUGHQ 5 .VL°YHF]RRRZLHNS .UDNo0Z
/IRZHQIHOG 9 %ULWWDLZDUFRNURPZoM XP\V!RZ\ GJUMHN D
ZD
ODOLFND 0 7ZoUF]RRN2z F]\OLQGHRUME]DZD
ODVORZ $ + : VWURQ¢ SV\FKRORBLRZR/WQWHSORD 5 /RZU\ 3U]

, '\UJ\NRZVND :DUV]DZD

3HDUVRQ $ 7 IDXF]\FLHO 7$HRMUNW\MWV]|WD!'FHQLX QDHAHFLHOL
$ -DQRZVNL 0 -DQRZVNL :DUV]DZD

3RUSEVNL 0 ,NRQRVIHDWN]DZD

5HDG + 2 SRFKRG]JHQLX MJWXBH]H! ( U\FLHCVND 3U]JHGPR
$ 2V¢NDDUV]DZD

5HDG + \FKRZDQLH SUJH]3V]WXN§% 7URMDRRZPINDV N D
'VW:S , :RMQDU :URF!DZ

6LHN 6 )RUPRZDQLH RVRERZRRBL

6SHUOLQJ $ BV\FKROBH® . 0DUWLQ 3R]QDC

BWDQGDUG\ HGXNDFML NXOWXUDOQHM ODWHULD!\ GRUNRQVXO
V]DZD

6WU]JHPLCVNL 7HRULD ZLGU®QLD

6]FIHNQLDN * %ODVRNILHIQLH 1HZ $JH SREMMLZDQLX Z!DVQHM GU
'&]ZDUW\ :\PLDU% QU Vv

6]XPDQ 6 3WFKRORJLD Z\FKRZDZF]D ZLBNX]MJRHFL:,FHJR

6]XPDQ 6 7IEOHQW SHGDJRWRRGH

6]XPDQ 6 2V]WXEMFKRZDQLX HVWBWYF)QDP

6]XNFLN 8 'RP LVINR!DUWXQNDFK GJLHEMBNRIZLHFLH URG]LQ\
5HG % '\PDUD .UDNoZ V 1

¢ JUJHENL $ :ROQRRN2 MDNR SRGVWDZD GRMU]D[RBXKIDPWYMRO |
DNVMRORJLF]QD :\PLDU\ + NLHUXQNI5H GX Z.D UCINRZFDKQL D 7
.DWRZLFH V %

AVJRWVNL / 6 1DU]¢GILQHDN WR]ZRMX G]DHWNIZD



%($7% 0$=(330%*%a$

RPSHWHQFMH DUDWWW\FLZR
QDXF]J\FLHOL HGXNDFML ZF]F
Z NRQWHN FLH HGXNDFEFML N
L SURFHVX NV]J]WDAFHQLD S
GJLHFND Z PARGV]\P ZLHNX \

$UWLVWLF DQG HYDOXDWLYH DELOLWLHV RI WHDFKHUV RI HDUO!
LQ WKH FRQWH[W RI FXOWXUDO HGXFDWLRQ DQG WKH SURFHVYV
RI D FKLOG DW DRKRROODJH

$EVWUDRW WH[WHMXDW Rl WKH UHIOHFWLRQV PDGH RQ FXOWXUD
WLRQ RI D FKLOVMBDKYWRRPQ BIDHJOQG WKH WHDFKHUV<« SURIHVVLRQD

7KH UHIOHFWLRQV RQ FXOWXUDO HGXFDWLRQ LQ WKH FRQWH
YLVXDO HGXFDWMRKRB® HOXPODWLRQ OHYHO VKDSLQJ DQG GHYH(
WLHV LQ WKH ILHOG RI DUW SHWFHBRAKREGD DR & KHK 8 URFGIV \R IDD H
LQ WKH FRPSLODWLRQ $UWLVWLF DQG HYDOXPBWRRE HBEKX®G DWIRY
LQ WKH FRQFHSWXDO GLPHQVLRQ DQG WKH UHVXOWY RI WKH Sl
WKHVH DELOLWLHY DUH SUHVHQWHG DV ZHOO ,W LV FODLPHG W
EURDG PHDQLQJ LQYROYH WKH FRQYHUVDQF\ RI WKH DUWLVWLF
FDSDELOLW\ RI WKHLU SUDFWLFDO XVDJH

.H\ ZRUGD/UWLVWLF DQG HYDOXDWLYH DELOLWLHVY WHDFKHU RI H
DW HDUO\ HGXFDWLRQ OHYHO
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5R]ZD*DQLD LQVSLUXM FH

'VS0!FIHNQLH FRUD] F]¢NFLHM XWRZSYDPAIMGWH ¢ H
QLHP F]!RZLMNO®WZXU;, XF]JHQLHP F]!RZLNNXDWRW\\VWD
SU]\WSRVRELHQLHP F]!RZLHND G ROX\WF{H YW QRFK WSALR ZZLC
GR ]DLVWQLHQLDNWMWXBEMX@WXUD VWDMH VL¢ Z!DV
ND LZRLP ]DVL¢JLHP REHMPXMH ZV]\WWNLH JUXS\ ZL#}
ODJHS'®mRPDJD!D Y, 'HG!XJ WHRUHW\N0Z SHG
WXU\ SURFHV NV]JWD!FHQLD SROHJD QD SU]J\JRWRZLC
QLFWZDZEHFLH ZDUWRNFL U2 WXWURFZ\FKQD WHM SRG\
GXFKRZ\FK RUD] GR WZRU]JHQLD QRZ\FK ZDUWRNFL
ZLHN MHVW LVWRW®° NXOWXUDO®UR RNANWAHD SYXUH HHM WDQ
LWZRU]JHQLD ZDUWRNFL NXOWXU\ SRU 2NRC \Y
NXOWXUDOQD VWDQRZL ZSURZDG]HREH ¢EDBWRN MIH G
QRVWNRZHJR FR SU]\F]\QLD VL¢, GR UR]JZRMX RVRER.
YH NRQWDNW MK®QRMWNLNPADJID RG F]!RZLHND SRVLEL
M¢{WQRNFL XPRYOLZLDM°F\FK |[DLVWQLHQLH SR]\W\ZCQ
FLDPIL@G\ZLGXDOQRNFL® 6° WR J!0ZQLH XPLHM/WQF
WH QD UR]JZLQL¢{W\FK NRPSHWHQ RNDINFYKH HXEPX MM\ Q K
NRU]J\WVWDEpIEHJ INXOWXU\ WZRU]JHQLD QRZ\FK ZDUWRN
UJDQLD ORYQD ZL¢F SU]\M°2 YH HGXNDFMD NXOWXL
UOZQR XPRYOLZL2 F]!'RZLHNRZL UR]ZoMXWZXEID XRRHM ¢\
MHGQRVWFH MHEMUMRNHFNDOPL Z\YV]HJR U]¢,GX ]D SR
GOEU NXOWXU\ PDWENVYBOSRQHW SIRVREL2 MHGQRVWNy
WZD WoYQ\FK IRUPDFK Y\FLD FEGQURVHHALX GR P!R(
SRNROHQLD HGXNDFMD NXOWXUDOQD R]|QRPWXISUR.
VWZRU]R\ZRU]RQ® ODRW®DD!D V

2 ]QDF]°FHM UROL HGXNDRM]ZRMIXWMHBQRWW NA K Z
IDNW YH NXOWXUD MHVW SHZQ\P JHVSR!HP ZDUWRI
Y\FLD F]/RZIRANHEORQ\ VBRQON LD MH QW X VAN DF K
NRQWDNWDEZWRNFGREURPL NXOWXU\ VWDQRZL® F]\Q
WXM°FH G\WSR]\FMH RVRERZRNFLRZH 6W°G WHY ZV]
PRJ° VWD2 VL FI\QQLNDPL RGG]LD!\ZDP\D AIG XQDDF\M Q!
FLHOL Z\FKRZWDRAbDYH DQLPDWRUOZ NXOWXU\ F]\ WHU
ZVSRPQLH2GYHDZDOQRNFL HGXNDF\MQHM ZMSUH]HVQ
VLH SUJ\WSRVRELHQLD GRXFPWMXWWHK PRN DD Z\RGU¢EQ
S!DV]F]\]Q\ -HGQD S!DV]F]\]QD \WHWWD ! WRZID@UHP SRG
ZRZ\FK WUDG\F\MQ\FK XPLHM ¢ W QIRKKDRALX X FHH VMADQNLLFPW
XPLHM¢;WQRN2 FI\WD®bBLHQVD QG XJD S!DV]F]\]QD (
SUJHND]X LQIRUPDFMN XKMWXWRUXRM®R]\ZR UWRNFLDFK
NXOWXU\ -HGQDNYH EDGDQLD HIHNWoZ HGXNDF\MQ!



%HDWD OD]HSD 'RPDJDAD .RPSHWHOWR H IDXUMW BBY\F]QR

]JDUOZQRHGQHM GQWDXN LHM S!DV]F]\UOQLH ZVS0!FJHVQD
DOL]XMBRAVOE |DGRZDODMP°F\ ]DGDC Z\]QDF]RQ\FK SR!
XFIJHVWQLRNW®@W XU]JH SRU P LQ =DOHIZVND Vv

3UDJQ¢ ]D]JQDF]\2 YH RJUDQLF]RQD REM¢WRRN?2 SXE
RPoZLHQLH ZV]\VWNLFK HOHPHQWo0Z V\VWHPX HGXND
]XPLD!\FK ZL¢F Z]JO¢GoZ QLQLHMV]\ DUW\NMNXWWR. Mt
QD WHPDW SUJ\JRWRZDQMDNQ B XEH FLE N DF MR UH VW HW
W\VW\F]QHM MDNRVMEBEMHMGXNDFEML NXOWXUDOQHN
Vv LOQWHQFML RGQLHVLRQHM GR SURFHVX NV]WD
ZP!RGV]\P ZLHNX V]NROQ\P

2GQLHVLHQLH GR WDN GXYHJR REV]DUX UR]ZDY
XZ]JO¢GQLHQLD ZVNDMQOMK RSW\N Z\PDJD RGSRZLHC
GHMNADWHP QD SRF]°WHN NLOND UHIOHNVML QD WHI
SODVW\F]QHJR RERGMIZPZZLHNX V]N\ROQNVPINNFLH MDN
FLRZ\FK NRPSHRVBHQBM]HZSHUFHSFML V]WXNL

3URFHV NV]WDA4FHQLD SODVW\F
XF]QLyZ Z PARGV]\P ZLHNX V]NRO
Z NRQWHN FLH MDNR FLRZ\FK NRP

Z REV]DU]JH SHUFHSFML V]WXN

'VS0!FIJHVQD U]JHF]\ZLVWRN2 SUJHV\RROPPHAP]XDOQF
IRUPDFML Z\PDJD RG F]!RZLHND QRWARK ]KPILIDMG R RK
MDNRRNX¥XZDXL QD IDNW LH¥LH ZVS0o!F]JHVQ\P Z]JUDVWDN
NLH PRYOLZRNFL GRVWg¢SX GRWVRPWXINA PZ [ PXD @ RHXM +
VL¢ Z\UDUQLH QLHEH]SLHF]JHCVWZR SUJHNV]WD!FDQI
ZELHUGRZAZLHU]FKRZQH SUJHMPRZDQLH QDS!\ZDM°F\F#
QH VWDMH VL¢ SU]\JRWRZDQLHZBUWRNBLRR\BK !NDRRK/
Wo0Z JUIHND]HP ZL]XDOQ\P SRRIP DD HS D \Y
(IHNWHP UHDOL]DFML WDN SRM{WHJR ]DGDQLD VWDM
MDNRNFLRZ\FK NRMREWHOHMEHUFHSFML SU]JHND]oZ |
QDE\ZDQ\FKHDDFMDMZRUDPL NXOWXWML LZL]XDOQHM
WHP QDOHY\ X]QD2ZDYFRHORBRRIB M, FLH G]LD!DC XNLHU
QD SU]J\JRWRZDQLH PD!HJR G]JLHFND GR RGELRUX Uc
REUD]RZ\FK ]DU0ZQR W\FK EDQDOQ\FW\FPKIDEORQRZ\
QRZDQ\FK DUW\VW\F]QLH 'JLHFNR ERZLHP MDNR RG
]QDzZD2 HOHPHQW\ REUD]RZDQLD RUD] VSRVRE\ LFK ]F
G]\ QLH MHWIQZH RGNU\ZD2 VHQBGYLHZP UNRQJRGIVR F
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VL¢ ]DIXEERPHDGQH ZREHF QDGPLDUX RUD] UoYQRUR
LSURSR]\FML ZL]XDWAEUFXKL VL¢e VWIND JG\Y QLH SRW
LFK ZDORUOZ LELGHPGQ®LHVLHQLX GR W\FK XVWDOHC
VL¢ ZL¢{¢F GRVWDUF]HQLH QDMP!RGV]\P XFIJHVWQLNR:
QDU]¢G]L GR DQDOL]\ RUD] LQWHUSUHWDFML SHUF\!
DQDOL]\ VWDQRZL2 PRJ° MDNRNFL SODWR\VA]RQBQK]P
ZWRNX G]LHFL¢{¢FHM DNW\Z@®RNPRLSERY Y\FKQGRINEZ L D C
HVWHW\F]Q\FK $E\ QDXF]\2 DQDOL]\ VDPL QDXF]\FLH
VIHURN® ZLHWGP WNUHVLH GRNZLDGF]JHQLY®PILHNXOW:
M¢{¢WQRNFLDPL NWoUH XPRYOLZL® SODQRZDQLH V\WX
NRZDQ\FK QD SHIHAHBFW, LZ\WZRUo0Z SODVW\F]Q\FK
1D SRWU]JHE\ GDOV]HM DQDOL]\ QDOHY\ SUJ\M°2 Y
QD SR]JLRPLH NV]JWD!FHQLD ZF]JHVQRVINROQHJR WR
SR]QDZDQIRJXIPLHQLD SU]JH] G]LHANWR WdWQXWIK DVSHN)
L]ZL°]JNDFK JPLHU]JDM°F\ GR ZSURZINZ]HIM DZ Q) IMWHAERIFE
VIWXNL X!DWZLHQLD G]JLHFNX UR]JXPLHQLD MHM M¢]
ND BURFHVLH RGELRUX Z\WZRUoZ V]JWXNL RUD] ]DFK
PRURGQHM WZoUF]RNFL DUW\VW\FIQHMPRSWEZDPRfFQL!
WDNLHJR JUR]XPLHQLD UHODFML GJLHFNR f V]JWXNC
Q\ FHO HGXNDFML SODVW\F]QHM NWoUHM Z!DNFLZD
G]LHFNX URAROW EZRJIJDFWZLH RMVRERYRWFGQW K IRUPLC
HNVSUHWYWIQJIDYRZDQLD 3RPLMDM°F BRWUYV]JHEGH NXW
QLHQLD WHJR W\S)O HGEMMPML YH MHVW RQD QLHRG]
ZVND]DQNM]WXND ERZLHP SU]JHQLND QDV]H Y\FLH MH
ZS!\Z QD GXFKRZH REV]DU\ OXGINLHM HJ]\WVWHQFML
URZD2 PRG\ILNXM°F° PRF W\FKYH G]LH! ¥ SU]\M°2 QD
VWDZRZ\P NVI]WD!FHQLD SODVWVWR\GYVQHIRE LBENX FA]NR O Q\
MHVW Z\FKRZDQLH SU]J\WW]'HIRZREELRUSRMWJWXNL RGEL
IRUP ZL]XDO@RKI (ELX VIHIRINVPHIR LFK WZXWUP\ $
SUJ\JRWRZDQLH XF]QLZBBRNKRHIFLRE\EK NRQWDNWO0OZ
Z\PDJD NV]WD!FHQLD XPLHM¢{WQRNFL NZLOBRPIHIR G
DZL¢F NV]WD!WRRZONRQ@DIOHQLD MDNRNFLRRERMDNRPSF
UJH SHUFHSFML V]JWXNL Q DZ NAMG]IDNRWN!FES BMW B E §,
]OQODMRPRNFL HOHPHQWoO0Z VN!DGDM°F\FK VL¢ QD G]LH
VWDZLIDXPLBHM,WQRN2 WZoUF]H M NSWHUFHHSSWIMMDZLDM®°
FD VLRNUHNODQLX ZRGARUXDQ@LX VHQVX I®ZBIOWHJIR
SODVW\F]Q\P GRNRQ\ZDQLX MHJR LQWHUSUHWDFML
WZoUFKPMHM:;WQRN2 RFIFQIODQZDUWRNFLRZDQLD G]L}F
QD SRGVWDZLH MDNRNFL SODVW\FEQDAKQ\FKVRPSRBRU I
EDZUDYOLZRN2 VSRPREIQRXMPRZDQD MDNR XNLHUXQN
G]LHFND QD RGQIHAHQWDOQH ZDUWRNFL NWOoUH X!DW
NLNV]WD!WXM° NU\W\F]Q\ VWRVXQHN ZREHF ZDUWRNF



%HDWD OD]HSD 'RPDJDAD .RPSHWHOWR H IDXUMW W \F]QR

QLH NWOUH SUJH] VIWXN¢ PRJ° E\2 VIAIBYOQAQRN2Z]P|
HVWHW\FFRPDL ]|JGROQRN2 GRMWHFHLHDRDDODWRNFL HVWH
LLFK SUJHY\AZQDBGRPRN2 IXQNFMLYVFWXNIL'RZLHND
ZIPDFQLDM°FD PRW\ZDFM;, GR SRGHMPRZDQLD SUoE
WUXGQ\WW&EARU]JH GJLH! VIWXNL QS \BRWX\NOAZRWID!F]H
FXQNX GR SLMWWRENI\OL NZLDGRPRN2 SRWU]JHE\ HVWI
QD ZLHOX S!DV]FW\@®DGEED BNZNRQR RWRF]HQLD GRVW
ZDORUOZ VIWXNL ZVSo!F]DEQWMNL WXBWXNRLLWS SR
ODJ]HSPDJD!D \Y 1 \Y t

: W\P PLHMVFX QDOHY\ ]D]JQDF]\2 YH NV]WD!WRZD
ELRUF\ Z\WZRUOBW]WKNUR. WZoUF\ MHVW SURFHVHP
JRWUZD!\P HBXNDFML ZF]JHVQRV]INROQHM |[DOHGZLH
ZNWoU\P QDMZDYQLHMV]H |DGDQLH SU]J\SDGD QDXF]\I
YH Z\VRNLH NRPSHWHQFMH ]DZRGRZH QDXF]\FLHOD .
VSUDZQRNFL XFJHVWQLNoZ SURFHVX HGXNDF\MQHJR
NL NRPXQLNDFRNRHDGF]HQLD NXOWXURZH VLOQLH R
ZNZLDGRPRIPAIHM ¢ WQRNFLDFK XF]QL0oZ 2ZD XZDJD F
QLHY GR V°GoZ ZDUWRNFLXM°F\FK t F]\OL RFHQ\ NWc
ZUoYQ\ VSRYUEHRLHY Z\UDYRQD SU]JH] QDXF]\FLHOD S
GILD!DOQRNFL SODVW\FMXHENMHNWHFQ\P RGF]XFLX XF]
VWDQRZL2 RRMMIBQ\P SU]H] QLHJR SRZRG]HQLX ]EL
QDXF]\FLRPBQ VXELHNW\ZQ®° NVI]WD!WXMH ERZLHP S|
G]JLHFND GR DNW\ZQRNAP WREPUF |GRI SRZVAWQLNXR Z
MHM SU]JHELHJX Z\WZRUX SODVWWHQHYRH'®B R/HIR QA F
VWDUDQQH GREVLHWD'GH®WUH W\FK NWoU]\ E¢G° XSRZ'
G]é NVIWD!WRZD2 XPLHM¢WQRNFL :\GDMH VL¢ RF]J\ZL
FLHO SRZLQLHQ RSDQRZD2 ZV]\VWNLH S!DV]F]\]Q\ NRF
E\ PoF SURZDG]L2 SURFHV G\GDNW\F]Q\ RBSRDINHE\ N
G]LDOQLH NV]WD!WRZD2 NRPSHWSIQFENMH ZMHFKBZXDQ R V2
VW\FIQHM VDP SRZLQLHQ E\2 SU]\JRWRZDQ\ GR RGEL

=SHUVSHNW\Z\ QLQLHMV]\FK XVWDOHC MDZL VL !
NWoUHJR FHFKRZD2 ZLQQD RNUHNORQD SRVWDZD Z}#
ZREHF WZoUF]RNFL ZVSLHUDQD XPLHM¢{WQIRMFL® SO
MRPRNFL® SUDZ MDNLPL NLHUXMH VL SODVW\ND MD

:VS0!FIHVQ\ PRGHO E\FLD QDXF]\FLHOHP ]DN!DGD
QLHJR GZRMDNLHJR URG]DMX N RPRSUIHDNOHQQWVIIRIK GBLUA N W
Q\FK SRU .ZDNQLFD REU{ELH:NRPSHWHQFML S
JR URG]DMX V\MRXXIHWHQFMH LQWHUI3SRWDFFMQH. H
G]\ ZDUWRREHM¢;WQRNFL NWoOUH XPRYOLZLDM® UR]X
NZLDNMRPSHWHQFMH PRUWDQQBROQRNFL SURZDG]HQLD
UDOQHMRPBSBIWHQFMH NRPXQEZERVWIDMH. |GROQRNFL C
ORJLF]QHJR VSRVREKXHEFFH D'IXJL URG]DM NRPSHWHQC
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NRPSHWHQFMH QRUPRIRMWYFJMFH XPLHM;WQRNFL RSRZL
LQVWUXPHQWDOQLH UR]XRPB 8 WH QFHMIHD PH WRRFGAM] Q H
PXM°FH G]LD!DQLHUHIRGRORH RNUHNODMCF\PL SU]\Mg\
FI\QQRNFLNRRIPHWHQFMH UHDGLI®F\WRIHM:; WQRN2 G
NURGNSBDRMHNWRZDQLD VIWXDFML HGXNDF\MQ\FK VS
]JDIRYRQ\FK FHOo0Z .ZDNQLFD \Y t

=DWHP RG QDXF]\FLHOL UHDOL]XM°F\FK SURFHV ZF
QHM ZLQQLNP\ RFJHNLZD?2 BUNWRWRYDWIZQR W]Z NV]
QLD SHGDJRJLF]XWWRD MBERUD SUJHGPLRWRZHJR NWo
MHVW ZLHG]D U]JHF]RZD SR]ZDODM°FD QD NZLDGRP?®
XFIDQLIDXUHVLH ZFIJHVQHM HGXNDFML SODVW\F]QHM
]JDIJDGQLHC VIWXN SODVW\F]Q\FK RUD] PLQLPDOQH Gl
ZH WUXGQR ERZLHP PoZL2 SU]JHNRQ\ZD2 ZDUWRNFLF
VIWXDFM¢ QLH J]QDM°F FKDBRNWIHARN AZRDVZDGILD

'DOV]H UR]ZDYDQLD ZRNo! |DJDGQLHQLD NRPSHWFH
XF]\FLHOD ZF]JHVQHM HGXNDFML SRGHMPXMREHJIR G]lI
VIDU]H NVJ]WD!FHQLD SODVW\F]QHJR VWDQRZL2 E¢{G°
'NRPSHWHQFMH BDWWRK\FIRRCFH %o

.RPSHWHQFMH DUDWIWW\FILXRN FH
QDXF]\FLHOL ZFIHVQHM HGXNDFML 2 Z

RVWDWQLFK ODWDFK SUJHGPLRWHP G\VNXUVX S
Vo QDXF]\FLHOVNLH NRPSHWHQFMH F]\OL ]JDNUHV ZL
ZLHG]LDOQRRNFL XSUDZQLDM°F\ MHGQRVWN¢ GR Z\NF
NFL %DGDF]JH NRQFHQWUXM® VL, QD ]DIJDGQLHQLDFF
FML QLHJE,GQ\FK GR VNXWHF]QHM UHD @NDHFVQR QD
NRQFHSFML HGXNDFML QS 'XG]LNR&ZDQLXFKV &L

FKRFNL UHG .ZDNQLFD 6WU\NRZVNL
SLHODFKRZVNL *PRFK .UDVQRGEVND UH
FI\CVND RSUDF UHG /IHYDCVND UHG

NV]WD!FHQLD ZF]JHVQRV]NROQHJR XNLHUXQNRZDQD N
ERZRNFL XF]QLD ZVSRPDJDQ\ PL¢;G]\ LQQ\PL HGXNDF
ODM°F QD XZDG]H XVWDOHQLD WHUPLQRORJLF]QH
QDXF]\FLHOD HGXNDFML ZBMYIQRIV]NRIOQDNFEQLD SO

JR RSUOF] ZLHOX NRPSHWH®RNMD DDUZR [SOABMEIDN Z

NDWDORJX QDXF]\FLHOVNLFK NRPSHWHQFML RGQDOHU2 PR
WHQFMH PHU\WRU\F]QPH\G RGN RAMHKEZDZF]H SUDNVHRORJLF]QH |



%HDWD OD]HSD 'RPDJDAD .RPSHWHMGOWR H IDXUW SO \F] QR

FLH MDNRNFLRZ\FK NRP\SBDWHQBMURHSFML V]WXNL |
SU]JH] DXWRUN¢ RSUDFRZDQLD PDDQHRR ALXWMPFWAK ] QR
Z VIHURNR UR]XPLDQ\P ]QDF]JHQLX REHMPXM®° ]QDMR
XQLZHUVXP DUW\XWLHQHWRRN?2 LFK SWRNWRYDHQLD Z
.RPSHWHQFMH DEDVWIWR\FFQRM°FH WR LQVSLURZDQD
GLHX NRQFHSFM° NRPSHWHQFML DUWA\VW\FXMRNKD 0D
\Y; t ]JGROQRN2 GR ZDORU\]DFML G]LH! SODV\
VL, QD ]QDMRPRNFL ]DVDG NODV\ILNDFML Z\WZRUo0Z |
UH XPRYOLZLDM®° ZDUWRNFLRZDMEBIR BHFKDPL R&QQH\
Q\PL KLHUXQNX XQLZHUVXP SUJHGPLRWo0Z DUW\VW\F
RDQDOL]¢ SURMHNF\MQRQFQ LYY DF KOHAPLBUX DUW\VW
3R]LRP NRPSHWHQFMEIDDUWMRNWLARMPR\FK ZDUXQNXM!
QHQW\ RNUHNGRG®MW Z]\P RSUDFRZDQLX MDNR NRPSF
NDFML SODVVS\EY@QHMHMNWL ZIRUP G]JLH!D V]JWXNL WHFKQ
HOHPHQWo0Z MDNRNFLRZ\FK VN!DGDM°F\FK VL¢ QD !
SR]\FMD U\WP G\QDPLND EDUZQRN2 FKDUDNWHU
VSRVREO0OZ LFK JHVWDRIYBIQVD\WHUL0oZ ZDUWRNFLRZD
UHDOL]DFML SONDIMNM\FPNXMVZRERGQHM HNVSUHVML I
NLFK MDN VWDELOQRN2 Z\UDJLVWRN2 NRPSOHWQR!
ZLVWRNFL QDV\FHQLH V]F]HJo!DPL RUD] VL!D GRPL
XV]F]HJ0'RZISRYMWRBFL WUOMVWRSQLRZHJR QDFHFKRZ
WDEHOD

7TDEHOD

.U\WHULD ZDUWRNFLRZDQLD G]LHFL{(FHM UHDOL]DFML SO
Z NLHUXQNX VZRERGQHM HNVSUHVML DUW\VW\F]QHM

BRGVWDZRZH [NU\WHUL

ZDUWRRFLREDOLD B1FIHJ0!RZH NU\WHULD ZDUWRRNFLRZDQLD

6WDELOQRRNZ|RREELUDX VWDELRBUDJORNDELGREUOR KR EVWDELOQ\
QLHUXFKRPR N £ DREQIDH QLH
1X

\UDJLVWRN?2 |Z\WREND Z\UDI]L\WWRBY¥DOQD |DEADWWUDNF\MQRN2 REUI
UD]JRZRN2 SODVW\F] VWRRN2 REUD]KX] X
QRN2 REUD]X

.RPSOHWQRNZ2 RREDD SH!Q\ | RAWHEBRQLHNRPSRIHWQLRQ\ | VIPER

]Xt ]JELoU HORWAHEDM°F\ EUDNo0Z OLF]QLH XN!DG HOH
WoZ VN!DGDM]°F\FK VLy¢ PHQWoZ
QD FD!RN2 REUD]X

NDF\MQH NUHDW\ZQH PRUDOQH NRQLHF]QH F]\ WHY SRY°GDQH
VND 3LHODFKRZVNL "HQHN "\ODN
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FG WDE

5HODFMD GR
VWRNFL % FK
REUD]XVWRYV
GR MHJR RGS

WNFA&ZHOHPH
DD PN VPIBU FK D
QNXURGXNF\N
RZAGUGQ\L ]|DXZ

QWNOBGRE HOHH

1GR IMRG R RGS
D\VID AQBF]\Z LV

RENWD XYV W RV

> MR VDEZ HOH P H

QDK PD FKD
RVZZA0HUGQ\L 1D X Z
QR NFIR G QRUW4

QWozZ RE

UDNWHU

DYDOQD
i1

ND Z UJHF]\Z U YIWRFGROFRWBIPHIFJ\ZW U XG Q\ GR |RN\WH N @vHR N FL
VWRNFL® QLD
1IDV\FHQLH V]FREUDPQDV\FRQORK 2 VIF]RRBU®Z SR]JEDZLRQ\
PL V]IF]HJo!DPL |XWU]J\PDQUoZV]F]HJo!oZ ]JPDU\VR
QRZDG]H KDUIZPRQIMHG\QLH SLHUZ
XN!DGX V]\ SODQ
6L!'D GRPLQDFWLNRDIHVD GRPILAPERDD GRPUDDEWM@PWDU\F]QD GR

PHQWo0Z REU PLQDFMD
SU]JHZDJD RG
ZDQLD MHGHOHIR ]

PHQWoZ REUD]X
2SUDFRZDQLH Z|DVQH

DIX i
GILD !\

UUo0G!R

.RPSHWHQFMH DPEMMWIWRFFQRMO°FH ]ZL°]DQHGPHM W }
VWURQLHG]LRWRFLH V]WXN S GDMNW LHQXFAXMHJ ¢ WQR
NFLDPREU,ELH G]LD!DQLD SHGDJRJLF]QHFHWRGLDJQ
G\F]Q\PL NWOUH SR]ZDODM® QDXF]\FLHOREHQWDDIQL
SUJHMDZ\ DNW\ZQRNFL SODVW\F]QHM XF]QLo0oZ ']JL¢N
SRWUDIL RQ GRFHQL2 HIHNW\ G]JLHFL¢{¢FHM NUHDFML
VW\F]QH ZDUWRRNFL Z\WZRUXI UDGIRQHBYIUHVM, SOL
PD!HJR WZoUF\

NRQNOX]ML SUJHGVWDZLRQ\FK XVWDOHC QDOHY'
YH NRPSHWHQFMH QDXF]J\FLHOD ]BNJHN\DIHM NHV/GW B DFFHY
SODVW\F]QHJR B]JRBNWN\® ZLHNX VI]NROQ\P Z\]QDF]DM?®
ZRZH REV]DU\ WHJR NV]WD!FHQLD RUD] SRZRGXM®° L
ZSURFHVLH HGXNDFML Z\ND]XMH ]QDF]Q\ UR]JZoM ZUD
FIDM°FHJR MH NZLDWD t GRYMHUY PHXD DLW NQRWPQ\F K
FIDM°F\P NURGRBEYXNZDLSRWU]JHE¢ Z\UDYDQLD SL¢NQ
WZoUF]JRNFL SODVW\F]JQHM Z\ND]XM°F VSRQWDQLF]Q
J\AND VIWXNL DE\ ]JD MHJR SRPRF° Z\WBJJRYWERDMH GR]

-HYHOL ]DWHP X]QDP\ HGXNDFM¢ SODVW\F]Q®° ]D SL
SR]QDZDQIRJXPLHQLD SU]JH] G]LHEANR\FKNVMNM DVSHN)
L]ZL°]NDFKNVDPWD!FE\FIKHR ZD QWNPZ]IDNUHVLH MDNR SURFI
UXQNRZDQ\ QD ZSURZDG]HQLD VW JZIBIEWR BEDWPWMKNNL L
QLH UR]JXPLHQLD M¢]\ND VIWXNL DNSW\REHRZMQRB EGF
UX Z\WZRUoZ V]J]WXNL RUD] ]DFK¢,FDQLH G]JLHFND GR
DUW\VW\F]QHM WR SRGVWDZ° G]LD!DQLD SHGDJRJL



%HDWD OD]HSD 'RPDJDAD .RPSHWHOWR H IDUMWEMW\F]QR

QD SURZRNRZDQLX P'RGHJR RGELRUF\ GR SR]QDQLD
ZLHG]D QDXF]WEW®N]H SHUARRSBSMAMIL V]WXNL

© NRQWHNNFLH SRF]\QLRQ\FK NRQVWDWDFML V]F]
ELHUDM® NRPSHW H Q F KIBIUDVRA\VIYX W] DIR

.RPSHWHQFMH DIMAWW\FLYR FH
QDXF]\FLHOL HGXNDFML ZF]JHVQRYV
EDGDQLD Z4aDVQH

8Z]JO¢,GQLHQLH NABBXNRZFHWLZSODVW\F]QHM PD!HJR
WUJHE\ NWoU° MHVW GRVWU]JHJDQLH UoYQ\FK Z\PLD
LVWRWQHM R RDNUHVLH URG]DMX KR DHNG ¥ VHORO\ |XP
OLZLDM°FHJR QDXF]\FLH@GREZHFRNDUSRIQROXHXRLHM ¢ W Q
G]HQLD NZINNDMWHYRULDFK HVWWMBNPFR\FX VYL VSRVRE
GR RNUHNOHQLD SR]LRPX G]ISHRMW,BHWMHZ\\R BIADX]QIH M
JLHM VWURQ\ VWZDU]DM°FHJR V]DZWSD BRILQDNPH DRGUE
ZRMX VN'!'DQLD GR SRGM¢FLD SUOE\ ZVW¢SQHM GLDJ
DUW\VWXBJOQWRNFLXM°F\FK QDXF]\FLHOL HGXNDFML ZF

6lHUD HNVSORUDFML RNUHNORQD ]JRVWD!D SU]H]
SODVW\FNQHMHULD ZDUWRRNFLRZDQLD G]LHFL¢FHM |
ZNLHUXQNX VZRERGQHM HNVSUHVML DUW\VW\F]QHM
PRZD!\ ZLHG]¢, SRRISHURESMINUHVLH D NRPSRQHQWoO
WAILNDFML SOBWRWWDPEFHMIRUP G]LH!D VIWXNL WHFKC
HOHPHQWo0Z MDNRRNFLRZ\FK VN!DGDM°F\FK VL, QD G
J\FMD U\WP G\QDPLND EDUZQRRN2 FKDUDNWHU NUR
VRE0OZ LFK JHVWDZLDQLD E NU\WHUL0oZ ZDUWRNFLF
FML SODVWNEHQIHM ¥X VZRERGQHM HNVSUHVML DUW\\
VWDELOQRN2 Z\UD]JLVWRN2 NRPSOHWQRN2 REUD]X
QDV\FHQLH V]F]JHJo!DPL RUD] VL!D GRPLQDFML HOHP}

=H Z]JO¢GX QD VSHF\ILN¢ GRFLHHNRE HESUUHNFE Q GIX:
FIHM ]GHF\GRZDQR VL¢ Z\NRUHPKOLRLNP HEDRB®VZ E]H X]QL
]D QDWXUDOQMHSORYY/HFLQH VSRVRE\ SRV]XNLZDQLD
SRVWDZLEREBDQLDFK SWDNLORVY!XYRQR VL PHWRG?®
GLDJQRVW\F]QHJR NWoUD MHVW ’VSRVIRWH PE XWDFIXG
VWUXNWXUDROQNFWMRQDOQ\FK RUD] G\QDPLFH JMDZL'
RSLQLDFK SRJO°GDFK Z\EUDQ\FK ]ELRNRZRNFND XD V
UR]JZRMX RNUHNORQZNKHIMILFIKY NQQ\FK JMDZLVNDFK |
QDOQLH QLH JORNDOL]RZDQ\FK% PHIHEG®D QQLH G\RR
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QHM JUXSLH UHSUH]JHQWXM°FHM N RSX 6 MF KR GIHDHH UNDDZ
Z\WW,;SXMH 3LOFK \Y 6RQGDY GLDJQRVW\F]
JUXS\ QDXF]\FLHOL ZF]HVGOP LHRBXN@FMWIHEKQLN® DQN
QLD SU]\ XY\FLX DXWRUVNLHJR NZHVWLRQDULXV]D D(
NDFML ZFIJHVQRVINROQHM %DGDQLDPL SLORWDYRZ\F
FLHOL ZFJHVQHNUKWERNPREKDQRP VWDYX SUDF\

*HQHUDOL]DFMD Z\QLNoZ HNVSORUDFML SR]JLRPX N
ZDUWRNFLXMPMEFKNELH MDNRNFLRZ\P SR]ZDOD VNR
Z VNDOL FD'HM EDGDQHM JELRURZRNFL SR]JLRP W\FK
ZFJHVQHM HGXNDFML MHVW QLV®RV]FKRJ 0O Q YRK. NRX\H
ULDFK DQDOL] 1D SRGVWDZLH X]\WNDQ\FK Z\QLNoZ F
UHVSRQGHQFL Z\ND]XM®° VL¢ SU]JHFL¢;WQ®° ]QDMRPRNF
NDFML SODVW\F]QHM VSURZDG]DM°F° VL¢ J!0ZQLH GR
WHUPLQOW\P PLHMVFX QDOHY\ ]D]JQDF]\2 LY VDPD ]C
QLNoZ LGHQW\ILNDFML SODVW\F]QHM QLH Z\VWDUF]\
G]LD!DC HGXNDHADWQ\MFKLE NV]WD!FHQLD SODVW\F]QH
ZLH SURMHNWRZD?2 V\WXDFRREY]BG XN DHAWIXQH SSODV W \F
QDOHY\ SRVLDGD?2 U0ZQLHY ZLHG]¢, RSHUDF\MQ®° :D
YH QLH]QDMRPRN?2 RZ\FWN YNWWBGQANZDUWRNFLRZDQL!
FHM UHDOL]DFML SOHDWX\QRMXQNMRERGQHM HNVSUHVMI
DSU]J\ W\P EUDN XPLHM¢WQRNFL RFHQLDQLD Z\WZRU
GRVWDWHF]Q\P UHDOL]RZDQLHP SRGVWDZRZ\FK ]DGCL
DZNRQVHNZHQFML QLVN®° NXOWXU®°® SODVW\F]Q®° XF]Ql

:\QLNL EDGDC ZVND]XM®° U0oZQLHY YH SRHURP®P NRI
ZLHG]\ SRM/RSRDUBDM\MQHM ZDUXQNRZDQ\ MHVW VWDY
V]\ VWDY W\P SR]JLRP GLDJQR]JRZDQ\FK NRPSHWHQFM
QD WDNL VWDQ UJHF]\ UJIXWXMH ZVSo!F]HVQ\ PRGHO
VW\F]QHJR VWXGHQWo0Z QD VSHFMDOQRNFLDFK SHGD
GR SHGDJRJLNL ZLHNX G]JLHFL¢FHMZRXH WOV W Q XD MOX
UHDOL]DFM¢{ SUJHGPLRWX SURJUDPREHWR 8 WOGHGX ’¢
NDFML SODVW\F]QHM %o

: WRNX EDGDC VWZLHUG]RQR YH ZL¢NV]RRN2 UHVS
ZLHG]\REV]DU]H ZDUWRNFLRZDQLD G]JLHFL,;MHM UHDO
UXQNX VZRERGQHM HNVSUHVML DUW\VW\F]QHM %DC
]JODMRPRNFL® SRGVWDZRZ\FK NU\WHUL0Z ZDUWRNFLI
SRWUDIL!D SUDZLG!RZR MH MFKW R YR BDHRIE HRVADP HZD
OXDFML G]JLHFL¢FHM WZoUF]JRNFL SODVW\F]QHM :NU
]JQDF]\!D VL, WHQGHQFMD GR ZDUWRNFLRZDQLD G]LF
SRG Z]JO¢GHP ZDUWRNFL HVWHW\F]Q\FK MHGQDN W
JR Z\UD]X Z\WZRUX SODVW\F]QHJR

7UJHEDNVYP PLHMVFX ZVSRPQLH2 YH HZDOXDFMD G]
VW\F]Q\FK EXG]L RG ODW ZLHOH NRQWURZHUVML :°V



%HDWD OD]HSD 'RPDJDAD .RPSHWHOWR H IDXUMWEBW\F]QR

VDPHM ]DVDGQRNFLURFADQLWWKNMIHM NRQFHSFML 2Z|
QLNDM®° JH NZLDGRPRNFL GXYHJR MRBIHNYHQHFRX RN
NLH PRIILFK Z\QLNQ®°2 GOD SURFHVX UR]JZRMX G]LHF
ERZLHP WR LQQD RVRERZRN2 LQG\ZLGXDOQRN2 NW
]QD2 DE\ QLH GRSXNFL2RGER@RP\!HRJ2Z GR RVIDELHQL
ELHNW\ZQRNFL MHVW XNZLDGRPLHQLH QDXF]J\FLHORZ
RFHQD SRZLQQD RSLHUD?2 VL¢ QD Z\PLHUQ\FK NU\W
ODJHS'®MPDJD!D V s \Y s SUHIHUI
RNUHNORQH ZDUWRNFL HVWHW\F]QH FR VSU]\MD N\
WHW\F]QSRKYWDZ Z]EXG]D2 SR]\W\ZQ° PRW\ZDFM¢ GR
VIWXNL RUD] SREXG]D2? ]DD®®IHUMHWRE D QWIBAYRPL2 Z
VHQVLH SRGVXPRZDQLH SRGM¢WHJR G]LD!DQLD WZ
YH SODVW\ND WR QDMZVSH QLD WDYEDEDIREDZD + PF
VWUDFL2 XURN MHRNQIH®RRERIZHHWLEZ G]LD|R SRG SU]
EH] XZ]JO¢GQLHQLD PRYOSURRIFEHGMHBERDUR]ZRMX 7
DE\ BUDFG]LH2PL QLH ]JJXEL2 WHJR FR MHVW LVWRW
LY MDNRN2 WHJR FR SRZVWDMH QD SDSVUSRYREXDOH
GJLHFL¢{FHM LQWWHUSIAHWDFIMSBEODVW\F]QHM G]LHFL Q!
Z\'°FIQLH GR FK¢FL ]DIDVF\QRZDQLD RGELRUF\ VSU
SODVW\F]Q° SRP\\8IRZRHNFAMCLGHNRUDF\MQ®°® :DUWR S
QDN YH GHNRUDF\MQD VWURQD SUDF\ £ QD NWoU?° V|
G]\ SRV]F]HJoOQ\PL HOHPHQWDPL KDUPRQLMQ\ ]JHVS
LS!DV]F]\]Q £ MHVW ZDUXQNLHP SH!QHJR SU]JHY\FLD |
WZoUF\ RIGBLRUF\ G]LH!D SODVW\F]QHJR

5HAHNVMH NR FRZH

'LHOH VL¢ P®URFRIVLH Z\FKRZDQLD SU]JH] V]WXNy
SODVW\F]QHM MDRRYRWXKQREV]DU0oZ ZVIHFKVWURQQH
FI'RZLHNWD!XV]QLH SRQLHZDY GRVWU]@DMG RN NARQIRY
V]\P MHJR Z\UD]JLH ¥ VIWXFH R$RRQPQDI IV OWXN E KZ
MHM DVSHNWODRWHAK Z]JERJDFD WHWRZLRWRNFL SRJ!,
ZUDYOLZRN2 HVRWRWDEIP° ND V®NWIRHGQDN DE\ Z!DNFI
SRMPRZD? VI]WXN¢ ZDUWRNFLRZD2 Z\WZRU\ SODVW\
SLNQR RGUOYQLDM°F RG EUJ]\GRW\ QDOHY\ ]QD2 'M
ZD2 ZLHG]° GRW\F]°RHW]WXWALHPRZHJR ZLG]HQLD

.LHUXM°F VL¢ ]DWHP P\NO° YW BWHRRAIS RRDOH \L]W X
NVIWD!WXM° JXWNFK KQ DNAWH L]\ ]QDMIBMXMI X IGDX ]\FK SR
FI\QDC ZVND]DQ\ ]DNUHV QDXF]\FLHOVNLFK NRPSHW
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QLH]JE¢{GQ\ GR SURZDG]HQLD HGXNDFML SODVW\F]QHN
Z\FIHUSXMH RQ ZV]\VWNLFX \WRREMVDHGHM D EW \N X
OH VNRQFHQWURZD!DP VL¢ QD NRPBMHYWHRINMDMK D B k
X]QD!DP MH ERZLHP ]|D QDMEDGBGNMNMNVIRHL QD QWHP DW
NFL NVIWDNRPFHWHQFML QDXF]J\FLHOD

NRQNOX]ML SUDJQ¢ ]D]IQDF]\2 LQLI®ISHUNHY H® WRRSZOX
FRZDQLX NRQVWDWDFMH GRW\F$URF B WM ZHRE O QDK L2
VW\F]QHM GIJRHRFOWJ\R ZLHNX VINROQ\P NRPSHWHQFML
ZDUWRNFLXM°F\FK QDXF]\FLHOL ZF]JHVQHM HGXNDF
SHZLHQ HWDS SR]JQDZF]HJR XM FLD DQDRXKIRRZRQHM
VWD!WRQLHF]J]QRNFL SU]JHAWODZPRNUDFLH VWDQRZ
VDP\P VNURPQ®° F]¢;N2 QLH]Z\NOH UR]JOHJ!HM SUREOH
FI\QL®° VL, GR SU]\EOL'DHRYBCLWWMRIWADLY QHM ZVSo!F]l
EOHPDW\NL SHGHXWRORJLF]QHM 3R]ZRO° WDNYH QU
GILD!DOQRNFL GXGAKNREDZBBIRIGM¢:;FLH QLH]E¢;GQ\FK
JoZ GRVNRQDO°F\FK RUD] QD GDOV]H SRWDXWHYDIQLD
NVIWD!FHQLD QDXF]J\FLHOL G]L¢{NL FJHPX VNMIHQ®° VL
UXQNX QRZRF]JHVQHJR SRMPRZDQLD HGXNDIFHWWNXSODV
ZFJHVQRV]NROQ\P

%LEOLRJUD¢D

"HQHN . 2QRZ\ NVIWD!W HBMNOFML

"XG]LNRZD 0 .RPSHWHQFMH DXWRNUNDRMMWOHPRYFJLZIH GR QDE
FLD WRNX VWXGL0oZ SHGDJRRGFGXEWHK WRYVDPRNFEHEHGDJRJ
+ .ZLDWNRZVND :DUV]DZD V 1

'\ODN 6 :L]XDOL]DMWDWD!FHQLX QBX®IDELHOL

*PRFK 5 .UDVQRG¢EVND $RPSH®WHQFMH |]DZRGRZMDNRAR]\FLH
NVIWD!'FH®RRBLH SU]JHPLDQ HEZXRIMH\MQ\FK

.R26HQLXFK * &LFKRFNL $DXAHEFMFQQALRZGHVRXUVLH HGXND
FAMQ\P6LD!\VWRN

.ZDNQLFD 5 .X S\WDQLBP\RKRORJLF]QH NV]WD!FHQX H®GXF]\FLH(
JRJLL SRIJUDBQIGF]B .ZLHFLCVNL / :LWNRZVNL 7RUXC V

.ZDNQLFD 5 :SURZDG]JHQLH GR RNROHOQEIDHBXGDJRILND 3RG
U{;F]QLN DNDBHGBLENLZLHFLCVNL % HPOLZHUVNL :DUV]DZD

/HYDCVND : UHGDXF]\FLHO ZF]HVQHNMRMGKNDFRMIHZPLDQ HGXN
Q\FK¥oGU

ODWXFKQ.IUDWXVND $ :LHG]DVRWXNHRRSHWHQFMH DUW\VW\F]QH
UXQNL RGELRUX.¥XPWOXNID DUWWRASHWHDRFMH NX®WXURZH
VWI\UNR $ 6]RFLCVNL :DUV]DZD V t

ODJ]HSTRPDJD!D % (GXNDFMD NXOWXUDOQD f Z\RVBUO'RLWWRU\F
VQ\: :\FKRZDQLH RSLHND ZVSDGRINZLDGBFEIPME BROVNLHM St



%HDWD OD]HSD 'RPDJDAD .RPSHWHOWR H IDXUMWEIBW\F]QR

NL RUD] PRYOLZRNFL ZVSo!FIHVQHBRGAFK Z'ONRRLW WDQLRY LFH
AV

OD]JHSDRPDJD!D % 3U]\JRWRZDQLH GR RGELRUX!'RGVXIRLZGH HFL Z
NX VINROQ\P ¥ SUOED RNUHNOHQLD NRPSHWH@GAMLRGHERRUF\
LFK WZoUALHFNR]WXND 5HFHSFMD % ZVSD3HGHOt WHUDISN D
.DWRZLFH V i

ODJHSBPDJD!D % =]DJDGQLHGC UHFHSFML V]JWXNL SUJH]
NOHQLD NRPSHWHQFML RGELRSFENZ\WZ R ULRZK WAERINE VUL :
HNVSUHVML G]LHFL,FHM 6W\PXODFMD + ¥BBRUHDODNMREMD *
% OD]JHSTRPDJD!D .DWRZLFH V %

ODJHSTRPDJD!D % :DUWRRNFLRZDQLH GJLHFL;FHM WEbHF]RNFL
UXQNX VZRERGQHM HNVSUHRHWIWD MW\YMWOKMHM9IOWNXPQD XOR

5HG 3 6HLGOHU HW DO 1LWUD V 1

OD]JHSTRPDJD!D % 'JLHFL¢FH VSRWNDQLD ]JH VIWXN°® 6WUDWHJ
VSRWNDC ]H VIWXN° RSDUWD QD URJVZRILHB QX X LU HN B JoHWALF
DOQ\FOWRZLFH

ODJHSTRPDJD!D % 8SRGREDQLD REUD]RZHNNLHAHGF]\WHOQLF]
Z]DNUHVLH LOXVWUDPWREVMHBYNRZHM

2NRC : 6!RZQLN SHGDJPIAPZD

20EU\FKW . .VIWD!FHQLH QDXF]\FLHOL GR SURZDG]HQLD HGXN
.RPSHWHQFMH ]DZRGR ZMDQRXPF NP MBIREHGILOUZHPLDQ HGXND|
Q\FK5HG 5 *PRFK $ .UDVQRG¢EVND 2SROH V i

3LOFK 7 =DVDG\ EDGDC SHGDDRYJBIQ\FK

6PRFJ]\CVND $ RSUDF .RPBBEWHQFMH NOXF]RZH 5HDOL]DFMD N
SRILRPLH VINROQLFWZD:RERDZONRZHJIR

BWU\NRZVNL : G6WU\VNRZVND - 3LHODFKRZVNL -
VINR!\ ZVSo!F3}RYQBHHM

=DOHZVND ( .VIWD!FHQLH JLQWHJURZDQH MD ISR O\NNLAHSE FIGXNBL
FML SRF]°WINRHEBMJRJILND ZF]JHVQRV]NROQD '\WNXUV\ SUREO}
5HG ' .OXWDGCVND 0 6]F3MSWMRZVND :DUV]DZD V t






$7$5=<1% %25=8&.%.,(:,&=

XOWXURZH Z\]QDF]QLNL
VRFMDOL]J]DFML DGROHVF
1DXF]J]\FLHO ZREHF Z\]ZD ZVSy

&XOWXUDO GHWHUPLQDQWY RI DGROHVFHQWV<« VRFLDOL]DWLRQ
7THDFKHU WRZDUGV SUHVHQW FKDOOHQJHYV

$EVWUDBWVNKH DUWLFOH WKH WHUPV Rl DGROHVFHQFH SURFHVYV
VWDJHV RI PDWXUH LGHQWLW\ IRUPLQJ WUHDWHG DV VXSHULRU
7KH HPSKDVLV ZDV SXW WR WKH GHVFULSWLRQ RI HQYLURQPHOQ\
DSSURSULDWH VRFLDOL]DWLRQ Rl DGROHVFHQWY LQ SUHVHQW °
HVVHQWLDO FRPSHWHQFH Rl WKH WHDFKHU HGXFDWRU ZHUH GH\
VKRXOG RUJDQL]H SUHYHQWLRQ DQG LQWHUYHQWLRQ DFWLYLW
GLVRUGHUV EHLQJ D UHVXOW RI GLVDGYDQWDJHRXV HQYLURQP

.H\ ZRUGV DGROHVFHQFH LGHQWLW\ VRFLDOL]DWLRQ HQYLURC
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=PLHQLDM®°FD VL¢ UJHF]\ZLVWRN2 VSR!HF]QD SRZRC(
QHJR W\SX SUREOHPO0Z VSR!HFGRLARL BRE& IR VAR XD ]
ZL{FHM JDEGWIHK@Q@ NFMRQDOQRNFLD VU VL8 OXPILHH M ¢ W (
FL LQWHUSHUVBQRPQKNPPE W\PL F]¢VWR QLH UDG]®
DOH UoZQLHY QDXF]J\FLHOH 1LH]Z\N @&H M DM QARD]I\GLD [¥
SURZDG]HQLH G]LD!DC ]DSRELHJDMSRFIK EA\N QLS R/AR
QLHNRU]J\WWWQ\FK ]DFKRZDC Z\FKRZDZF]\FK '|LD'!'DQLD
Ve ZUDPDBK RILODNW\NL SHGDZRIRGF]QMWKMCFHM MDNR
GHN ]DSRELHJDQLD NV]WD!WRZDQLH ZDJFWRIEBIQ R G X
NFLVANROH QD ZV]\WWNLFK SR]JLRPDFK HGXNDF\MQ\F
\Y; 'RGDWNRZR NRQLHF]QRN2 DNFHQWRZDQLD NURC
GI]LD!DC XSU]JHG]DM°F\FK VWDQ\ QLHSRY°GDQH VSRZ
SURILODNW\NL JRVWD!R ZSURZDG]R Q34J R NLLO-DN\NOM\QNIDH
VSR!HF]®BVW ]JDWHP JRUJDQL]RZDQ®°® G]LD!DOQRNFL®
VWDQRZL JDSRELHJDQLH SRZVWDZDQLX QLHNRU]J\VW
]JMDZLVN 2GG]LD!\ZDQLH SURILODNW\F]QH GRW\F]\ S|
VWHN OHF] WDNYH JUXS VSR!HF]Q\FK NURGRZLVN O

'DUWR ]D]QDF]WURBRZLVNX VINROQ\P ZL{NV]RN2 X
P/RGV]\FK WRIRXBE\WQLVNLHJR U\]\ND -HGQDN LP VWL
W\P EDUG]LHM ]JZL¢{NV]D VL RGVHWHN RVoE ZNUoG
ZDQLD ]DFKRZDC U\]\NRZQ\FK MHVWSVWWRV XGNXR DF \GIX
QHM V]F]HJ0OQ®° XZDJ¢ QDOHY\ ZL¢{F SRADMQIEEX Z\F
ZVSLHUDQLX DGROHVFHQWo0Z -HGQDN E\ E\!lR WR P
VL, JUXQWRZQ®° ZLHG]° GRW\F]°F° |DU0ZQR SUDZLG!|
G\FK OXG]LFIMDQNLNoZ NWoUH SRWHQFMDOQLH PRJ® .
WR V]F]HJOoOQLH ZDYQH ]DGDQLH GODNRQWHNRH®LRF
OLJDWRU\MQHJR SURZDG]HQLD G]LD!DC SUWRIHIDRDNW\
Z1JO¢GX QLQLHMV]\ WHNVW NRQFHQWUXMH VL¢ QD V
RUD] QD F]\QQLNDFK PDNURVSR!HF]Q\FK SRZRIRXMO°F
SUJHELHJX

$GROHVFHQFMD MDNR SURFHV ELRSV

2NUHV DGROHVFHQFML VWDQRYZIFLUX]E]NRFI]HDMND QD
UOZQR JH Z]JJO¢GX QD FKOLODNMWWHY YDINDQ MDNLH V
FIDV GRNRQXM®° :HG!XJ :+RNJUGHVRHLA!RG]LHCF]\P ZL°)\
] PRYOLZRNFL® SH'QHJR Z\NRUJ\VWDQLD SRRMHDQFMD !>
UJH VRPDW\F]Q\P SV\FKLF]Q\BXVFEBRZNF]@MHRX VSUJ\NV
GXYD ZUDYOLZRN2 QD ERGUFH VHQVRU\F]QH QDVWL



.DWDU]J\QD %RBUMNMNZLF] .XOWXURZH Z\]QDFIOANL VREM

HPRFMRQDOQM)YYVRMH D ZUDYOLZRN2 VSUDZLD MHGQF
GJLHYRREUHVLH GRMU]JHZDQLD VWDMH VL¢ V]F]HJoOQI
FI\QQLNoZ U\]\ND NWoUH PRJ®° SUJ\F]\QL2 VL GR Z\
]JDEXU]JHQLD OXE FKRURE\ :\M°WNRZD !DWZRN2 XOHJI
WUDNWRWRPRNUHVLH UR]JZRMX MHVWJIZR'MIRKBDLP]IZ L]
]JPLDQDPL ]JDFKRG]°F\PL QD ZV]\VWNLFK SR]JLRPDFK I
QRVWNL :\FLVN =L0o!NRZVND \Y 1
=H Z]JO,GX QD FKDUDNWHU ID]JRZ\ GRMU]JHZDQLD |
QRURGQ@WDGLDOQRN?2 UR]JZRMX Z\]QDF]D MHJR QDVW
\Y; 1 \WRFND \Y;
SBUHDGROHVFHQFMD ¥ ODW t RNUHV JGRPLQRZL
J\F]IQ\PQDUDVWDQLHP QDSL¢2 SRS;GRZ\FK NWOoUH
Z\WW°SLHQLH DJUHVRZIQFKKUHDNFML
:FIHVQD DGROHVFHQFMD t NODW\PfURWDRSF]YQD V
SURFHV VHSDUDFML RG URG]LF0oZ F]JHJR HIHNWHP ¥
ZRN2 SRF]XFLH VDPRWQRNFL VN!RQQRN2 GR L]RO
UHODFML UoZLHNQLF]GRURNGRIHODFMH ]
3H!'QD DGROHVFHQFMD t+ ODW % Z\UDUQLH ]D]
SRF]XFLH QLH]JDOHYQRNFL RG URG]LF0oZ SU]\ MHG
Z'DVQ\FK Z\ERU0Z RG VWDQRZLVND JUXS\ UoZLHRNQ
ODELOQRN2 HPRFMRQDOQD OXEEXDWRZOUHQH H REIF
NZLDWD GRURV!\FK VWDELOL]DFML XOHJD Z\PLDU
300QD DGROHVFHQFMD + ODW % HWDS NRQVROI
JR ]DNRCF]JHQLD SURFHVX LGHQW\ILNDFML SV\FKR
QLD UHQOEMERL] QD ]DVDG]LH SDUWQHUVWZD
2NUHV SRDGROHVFHQF\MQ\ SRVYWYHMP GRBRR G}LZG
NRQVROLGDFML UoD\EBRXH¥WQTFK Y\FLD SRMDZLD \
GR UHDOL]DFWIHSOD R¥YRELVW\FK FR ZDUXQNXMH \
VXQNX GR VLHELH RUD] VIDFXQHN GR Z'DVQHM RVR
=PLDQ\ SV\FKRIL]\F]IQH GRNRQXMWMYEH DGROHVFHQF
]QDF]DM®° |DGMDNDPL] PXVL SRUDG]L2 VRELH P!RG\ F]!
V]IDQV¢ QD GDOV]\ UR]ZoM :LHORN?2 W\FK ]DGDC SRZR
UJHZDQLD UR]SDWBXMH VRELH ZLHORZ\PLDURZHJR NI
GHWHUPLQXMMDMNRV20BoJQLHMV]HIJR GRURV!MDR Y\FL
NLPL SRZLQLHQ SRUMWGPLRNBHVHHZP!RG\ F]'RZLHN ]C
3DVHN \Y; :\WRFND \Y
RNUHNOHQLH Z!DVQHM WRYVDPRNFL
VHSDUDFM, F]\OL NV]WD!WRBGHMQIZHD YZR WRIEIJEODVE L
UR]JZLMDQLH Z'DVQHM LQG\ZLGXDOQRNFL X]J\WNDC
NVIWD!WRZDQLH JRERZL°]DC VSR!HF]Q\FK
Z\UDVWDKIRFHQWU\]PX
UHRUJDQL]DFM¢ VI\VWHPX ZDUWRNFL

+H +H+ H+ H+ H +H
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$ UDG]JHQLH VRELH JH ]JPLDQDHIGRREZPRGB]GIQ\PHPLIL]\]
QHM GRMU]JD'!RNFL VHNVXDOQHM
.VIWD!WRZDQLH WRYVDPRRNFL NWoUH JERBPOPMH FH
QLDFK QDG RNUHVHP GRUDVWDQLD MHVW X]QDZDQH
HWDSX UR]JZRMRNUHRLH GRUDVWDQLD SRZLQQR GRNF
RG QLHGRMU]D'HM WRYVDPRRNFL RSDUWHM]@D G]LHF
FDFK SUJ\WWRVRZDQLD TR BRMHMDIHIJR RNUHNOHQL
PLHMVRWRF]JHQLX VZRMHM UROL VSR!MA@HMY\GURJL
3URFHV WHQ MHVW JRDARJPLIIRYBMWM\WVEH QLH]DOHYQL
WHJR F]\ GRNRQXMH VL¢ SRSUJH] EXUJOLZ\ NU\J\V W
ZRMRZ\ F]\ PD FKDUDNWWRSQURB\Q\. X-BOIVEME N D
Vv
.U\]\V DGROHVFHQRWDXZ\LDM°ELWNY BRUDVWDQLD ]
]JDQ\ MHVW Z'DURRFIHVHP NV]WD!'WRZDQLSRQYJIWRYV D
]JD!IDPDQLX VL¢ ZFJHNQLHM Z\SUDFRZDQ\FK GRW\FKF’
EoZ ]JDVSRNDMDQLD SRWU]JHE RUWDR QR ]HOA IV S/RIELF G
3UJHELHJ NU\]\WX ]DOHY\ RG URG]DMX RGG]LD!\ZDC V
OHJD MHG QR VIRIGM INRPFHSFM® $ODQD :DWHUPDQD #
FIWHU\ ID]\ :DWHUPDOQ '\FLVN =Lo!NRZVND
SRU (ULNVRQ
7RYVDPRRN2 URJSURV]RQD SRP LiH W} P MWD URD ]Z\
NOH PLHMVFH QD SRF]°WNX RNWUHWMX BRBDR/WIRQLL
ODWPRPHQFLH JG\ UR]JSRF]\QDM® VL¢; QLHSRGOHJDI
ZIXQNFMRQRZDQLX VR PDWWRQ@PWBD REVHUZXMH V
DSDWL¢; EUDN ]JDLQWHUHVRZDQLD SUJ\V]!\P Y\FLHP
LQD W\P FR SUJ\QRVL QDW\FKPLDVWRZ® VDW\VIDNF
UJ\V]\ WHPX EUDN JRUJDQL]JRZDQLD FKDRW\F]Q\ VS
ND JPLDQD SUHIHURZDQ\FK IRUP DNW\ZQRRNFL O!R
W\ZQLH RGF]XZD RZR UR]JSURV]HQLH QD W\OH GRWN
VRELBLP UDG]L2 GHVWUXNW\ZQLH QS O0QGM®MOF N
SRGHMPXM°F UoYQH U\]\NRZQH G]LD!DQLD
7RYVDPRN2 QDGDQD OXVWU]DQD SU]JHM¢cWD % SR
VWRODWHN FKF°F SRNRQD2 VWDQ UR]JSURV]JHQLD
LLGHL SR]ZDODMP°F\FK X]\WND2 VWD EH)RQRHFAYH CV V
VIWXDFML ]DF]\QD SU]\MPRZD2 ]D Z!DVQH f EH] XS
FMLFXG]H VWDQGDUG\ RFHQLDQLD ]DVDG\ SRVW¢
ZRGRZH F]\ SUJHNRQDQLD UHOLJLMQH -HGQRF]JHN
WHQGHQFM¢ GR LGHDOUNKZM@oD\RIVOE & LGHQW\IL
RUD] PDQLIHVWRZDQLD Z\]QDZDQ\FK UHJX! SRSU]J}
Q\FK UJHF]\ SRVLDGDQLH RNUHNORQ\FRDFKRIGPLR
Z\ZDQLH VRYUHNORQ\ VSRVOE VSU]JHFLZLDQLH VL
F\P LWS
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7RYVDPRN2 PRUDWRU\MQD 1 RGHMNRFI]RWDVWRODWHN ¢
M°F\ WRYVDPRN2 OXVWB]DQHMRDXHDWEQ Z\EoU QLH G
RGSRZLDGD MHJR LQG\ZLGXDOQ\P ZDUSWRNRAURIK SU
FMRP ZoZF]DV ]DF]\QD SRGHMPRZD?2 SUoE\ ]JPLDQ\ V
LZLJHUXQNWHQ VSRVOE UR]JSRF]\QD VL¢ VONPLRHV DN
G]JLHOQHJR HNVSORURZDFH®X RWROHQHRLD F]JHJRK
F\MQHJR DQJDYXM°FHJRSRW | HRBGFUMIRRNFLDPL P!R
GHJR F]'RZLHND -HVW WR ZLGRF]@H:; S W]HNG H PZ\D]Q\L\
XSRGREDC IRUP ]DDQJDYRZDQLD SRGHMPRZDQLX
VL QD UoYQHJIJR W\SX SUOE\ f SUooEQRF B QU RIODLIFKE Mt
QLH]E¢({GQH GOD GRNRQDQLD NZLDGRPHJR Z\ERUX
7RYVDPRN2 RVL°JQL, WD GRMU]D!D % SR RNUHVLH
UDFML MHGQRVWND SRGHMPXMH RVWDWHF]QH JRER
E\2 SRWUDIL VFDOL2 JJURPDG]RQH GRNZLDGF]HQLI
GDQ\FK SUJH]RWWRELHQILH JDWIRNEYHA RRIUDQLF]JHC Z!D\
LZ\QLNDM°MRROWHNVWX Y\FLD 7RZDU]\V]\ WHPX SRI
ZFIDVLSUIHVWU]HQL RUD]UBNDFHSMWDFMID IRFHQD VL
Z]1JO¢,GX QD RNRB®SE@RNEQQ\FK 6WDWXV GRMU]D!
PRYH SRMDZL2 VL¢ QDZHW SR URNX Y\FLD
1DOHY\ SDPL{¢WD2 YH QLH ]DZV]H SURFHV UR]ZL?]
OHVFHQF\MQHJR SU]JHELHJD EH] ]DN!oFHC £ PRYH VL
JRVWDQLH SRPLQL,;W\ QDVW°SL UHJUHV GR HWDSX
GR ILNVDFML QZHNWBHQWPHMYVY]\FK HWDSo0Z 1LH ZV]\VF
ZRNUHV PHWU\NDOQHMRERBRRBGRMEIDO!° WRYVDPRNFL
ZL(;FHM $ QLH ZR/JOoWOAH M° RVL°JDM®
3DUDGRNVDOQLH QLH]JE{GQ\P ZDUXQNLHP NV]WD!\
MHVW LGHQW\ILNRYP\®@LHOXIGA PL RUD] ]|GROQRN?2 GR |
VL¢ QD LFK UJHF] GJL¢NL F]JHPX SRF]XF UH OIRFYWID B R
UJHFJ\ZLVWRNFL WOR) WK ORIBR LHM Y\MH MHGQRVWND
DNFHQWXMH VL, BVNDPKRMBRIHF]Q\FK NRQFHSFMDFK
SRGNUHNODM°F\FK YH QD MHM ZHZQ:;WU]Q° WUHN?2 V
SLVoZ UoO VSR!NWJQUFXL VL¢ LGHQMMWIAUE NURHID\OLL ] X M H
'OD SRV]XNXM°F\FKZZRUWRRIBPVWRODWNOZ PRGHODPL
VL, MHGQDN ]DU0ZQR DXWRURW R BA §FrRUPIO QHI OM BN ZL
DWUDNF\MQH SUHJHQWXM°FH ]IREKRPDDEGLOUY\I]WEPQV
WHPHP DNVMRQRUPDW\ZQ\P % U]JH]JLCVND $SSHOW
\Y
5R]ZDYDQLD QD WHPDW ]JDOHYQRNFL PL¢{G]\ GRNZ
ZDQLDPL VSR!HSUQHELWILHP NU\]\WVX DGROHVFHQF\M(
GR WZLHUG]HQLD YH P!RG]L PNFIVHRIBRBRY0E REDH [ H
JR QDXF]\'R LFK NURGRZLVNR Z\FKRZDZF]H 5HDNFMI
WRZQH ]JPLDQ\ UR]2RMRZHMZP LHU]H MHVW\BRMINLHP W
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YHQLD VRFMDOL]BREHWMPHINRFHIJR SRVLDGDQH LQIRUP
VLHELH NEZQRWIX IOXG]L VSRVOE RND]\ZDQLD HPRFMI
NRQIOLNWoZ F]\ EXGRZDQLD UHODFML LQWHUSHUVRC
OHVFHQFL UDG]°F VRELH J]H VSHF\ILF]Q\PL ]DGDQLD
VWDMPDBELWD!X VRFMDOLNIFNMQHURPNGRL®LGRW\FK
FIDVRZ\P Y\FLX

3U]JHELHJ SURFHVYZ VRFMDOL]DF
Z UJHF]\ZLVWR FL SRQRZRF]HVQ

3URFHV\ VRFMDOL]DF\M @t YSU FHKE NWRGWZIZVNDFK Z
ZDZF]\FKSB®GDJRJLND VSR'HF]QDNODOVYRFIQLMH XM¢FLH!
+HOHQ\ 5DGOLCVNLHM $OHNVDQGUD .DPLCVNLHJIR F
VNLHJR f EDGD ]QDF]J]HQLH SRV]F]HJ0OOQ\FK HOHPHQW
GRZLVN RGQRV]°F X]\WNLZDQH Z\QLNL GR NRQNUHW
]XM°F ZQLROMNIQYFK GRNZLBR¥]MEXM°F QRZ\FK UR]ZL
BUJHF!DZVND 7KHLVYV vV ot SRU :URF]\C\
V NL :DUWR ]D]JQDF]J\2 YH SRM¢FLH NURGRZL\
Z\PDJD ZVSo!FIJHNQLH SHZQHMXZBUQWHU &V W\R /ML ]|
Q\ F\ZLOL]DF\MQH SFR®RLWKFFQ®HL MD NRIMW DWVQ!ILNFK ODW
ZVNDOL ORNORBBGOGQHM 3RWWB]NRMAHKNFLH NURGH
Z\FKRZDZF]H GDOHNR Z\NUDF]D MXY SR]D NODV\F]QH
LRSLHNXCWBNYH SR]D Z\PLDU NURGRZRENP QQHW MO Q
WXDFML NURGRZLVNLHP Z\FKRZDZF]\P MHVVEHJLH W\O
SRNUHGQLP RWRF]JHQLX F]'RZLHND OHF] WDNYH ZV]\
G]L¢NL SUJHND]JRZL SRNUHGQLHPX RUD] SRG SRVWDF
W\F]Q\RIRVYSRGDUF]\FK 3U]JHF!DZVND 7KHLVYV
3RVWPDQ =Z!RW|WIDWRLP FIDVLH FRUD] F]¢NFL
XZDJ¢ QD IDNW YH SU]JHPA\ZQD V] DPF\WWI&AWRPL PDP\
REHFQLH GR F]\QLHQLD GHWHUPLQXM?®HQ ¥ GJ\HLUDFK
Z\]QDZDQ\FK GRW®°G ZDUWRNFL OXE SU]\M¢{W\FK Z]RU|
SUJ\F]\QLDM®° VL MHNOL GBHZGRNEIDGERXSRADY QHJIR
VX WUDG\F\MQ\FK DXWRU\WHWo0Z RGJU\ZDMRPRAWIXFWD
VRFMDOLYDFKRQRZF]\FK 3U]JHF!DZVND 7KHLVYV
SRU %DXPDQ

$QWKRQ\ *LGGHQV \% 1 SRGNUHNOD VY
NZLDW NWoU\ VIVWHPDW\F]QLH RGG]LD!XMH QD F]!F
SR]D EH]SRNUHGQLH NURGRZLVNR MHGYRYZWR\RZEE K
VW\FK FR MHVW HIHNWHP VWDOH QDVLODMC°F\FK VL
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*OREDOL]DNRWMBIL] SRVW¢;SXMREFDPREIWP] NURGNoZ PDV
NRPXQLNDFML R]JQDF]D YH MHGQRVWND JRVWDMH ¢
XFIHVWQLFBHUQHPLDQDFK MDWRHB°@HMB PRZRF]JHVQ
7\P FR % ]GDQLHP *LGGRIDNPDY F]LHM RF]J\ZLVW\ VS
UoYQLD HSRN¢ ZVSo0!FIJHVQRNFL RG ZV]\VWNLFK SR
MHVW RJURPQ\ G\QDPL]JP QLH W\ONR WHPSR ]JPLDQ
ZDOQLH V]\EV]$lURBY&NX MDNLHJRNROZLHN ZF]HRNQI
PX QLHVSRW\NDQH Vo ASDWYW\FAXV]RLDIQ QD ]DVWDQ}
W\N[IDIFKRZDQLD VSR!HF]JQH '\QDPL]P WHQ E¢G°F\ H
JOREDOL]DF\MQ\FK Z\]QDF]D ]JDWHP SUJHELHJ VRFMD
SURFHV ]JGRE\ZDQLD GRNZLDGF]HQLD ]DSRNUHGQLF]
FHFK\ GRNZLDGF]HQLD J]DSRNUHGQLFFDQHJIRNDBRP D
SoUQHM QRZRF]JHVQRNFL WR W]Z HIHNW NRODYX R
Z\GDU]JHC GR VIHU\ FRG]LHQ QRINDFLF ] R W UFDL HRI\ WV DRI
QL]RZDQD SU]H] WH Z\WWeFDQMHREBQEFML MHGQRVWND |
UD2 ZLHOH UHODFMRODRZMDFRKPDVRZHJR SU]JHND]X L
JHZQ,/WU]Q\FK MDNR LQIRUPDFMH RGOHJ!H DOH M
PRYH SU]\MPRZD2? MDNR PDM°FH ZS!\Z QD MHM FRG
ZL¢FHM HIHNWHP RGELRUX SU]JHND]0oZ MHAOUDBR\FK
UJHF]\ZLVW\ SUJHGPLRW OXE Z\GDU]JHQLH Z\GDM?° VL
PHGLDOQH SUJHGVWDZLHQLH W\P EDUG]LHM YH OLI
Z Y\FLX UIDGNRNFL° QD SU]\N!DG EH]SRNUHGQL NR
] SUJHPRF® V° UHJX!° QD SR]JLRPLH SUJHGVWDZLHC F
Z\P HIHNWHP RERN ZS!\ZX QD SURFHV\ VRFMDOL]DI
ZVS0!FIHVQRNFL G\QDPL]PX MHVW IDNWELRUBIRHG
NFLDPBRVWWUDG\F\MQ\P NZLHFNBIY\GCSR!'PARPG\@FZH VW
RWZRUHP QLHSU]JHEUDQD LORN2 SRWHQFMDOQ\FK VS
] WRZDUJ\V]°F\P LP U\MNENRN2D]DFKRG]°F\FK ]PLDQ 7
FID SR]D RFJHNLZDQLEZ\PINRZ WVHNDMHIJR NRQWUROL
WR VSUDZLD YH QBUWJISXMAMHVAHU]H Y\FLD RVRELYV
Vo EH]SRNUHGQLRXVWORQALDQLHP VWRVXQNoZ VSR
EDUG]R VIHURN® VNDO¢

. ROHMQ®° ZDYQ®° GOD SU]JHELHJX SURFHVX VRFMDOI
SU]JH] VRFMRORJ0oZ ]J]RE % DXPDQ \Y 1 MHVW
NZLDWHP QLHSRG]JLHOQLH U]°G JIDWRGD/ XSRS FMWIHRQ RN |
DU\QHN JRUJDQL]JRZDQ\ MHVW EH] UHV]W\ SRG N°WHP
NRQVXPHQWD FR VSUDZLD YH SRS\W VWDOH SUJHUL
FI'RQNLHP VSR!HF]QRNFL PRYQD ]DWHP JRVWD2 MHG
SRGDWQ\P QD SRNXV\ RIHURZGBQWHS BYKMHUVQKYNNURG N
E\ WH SRNXV\ |DVSRNDMD2 :V]\VF\ NWoU]\ QLH VSH!
VY RGU]XFDQL QD PDUJLQHRWGSRPXMH@WWRAXY 'REF\I
ZL;FHM SRMDZLD VL; WHQGHQFMD GR NU\PLQDOL]D
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Q\FK NWoUH Z\WZDU]D G°YQRN2 GR X]\VNDQLD NRQYV
Z\UDYDM°FDVXURZA\P NDUDQLX L OXE SL;WQRZDQLX F
]JDVSRNRL2 VZRMH SRWU]JHE\ NRQVXPSF\MQH EH] SRV
ERZDQ\FK NURGNoZ LELGHP V t "\VWDQV PL¢
LXERJLPL VWDOH URNQIND O]D WZA@RV ZZ$RN ] MBIN o D
Q\FK NUDMWHARGHQFMD WD E¢G]LH VL, SUDZGRSRGRE
ZSU]J\W]!'RNFL 7R UR]ZDUVWZLHQLH VSR!'HF]QH MHVW
G\ QLHVSUDZLHGOLZRNFL VWDOH QDVLODROAHIM VL
XSUJ]\ZLOHMRZDQ\FK LELGHWDW IXQNFMRQXM°F\P K Z
SRQRZRF]HVQ\P WUXGQR EXGRZD2 VWDELOQ®° WRYVL
PD!'R MHYMWP BSXQNWo0Z RSDUFLD NWoUH PRM@EQMN]QD?
]DXIDQLD -DN SLV]H %DOXAMHFLH W\FPZ]ZL°]NL PL¢G]\O.
UR]SDGDM®° VL; QD VHQWHWVBRWWDCWIRYVDPRN2 QD N
ZG]LHZDQ\FK QD SUJHPLDQ PDVHN G]LHMH Y\FLD QD ]E|
VHQV VSURZDG]D VL¢ GR UoZRQH YDIPHZ STW LIYBIN ULF
ZW\P NZLHFLH QLH ZLH VL¢ QD SHAQR/ WNOF\ARH VL¢
VL¢ ZLH ZLHG]LHIRMPMYRGPAHQQ\ VERVYGH IZDHG]D MH)
W\OH VDPR ZDUWD FR LQQD QLHMXNSHYIM RRELO ICH HF
PQLHM RG LQQ\FK WWEORWYR%D ILELGHP V

=DGDQLD QDXF]\FLHOD 2
SUR.,ODNW\ND Z UJHF]\ZLVWR FL SR

'REHF WDN ZLHOX F]\QQLNoZ PDNURVSR!HF]Q\FK QI
MP°F\FK QD SURFHV S/RR¥NQ PN PIOFMUHL]IDN!oFDM°F\FK MH
SUJHELHJ QLHU]JDGNR ZVS0!Z\VW (BXDNREHK GRG/DDWNXIF
QHM RSLHNL URGJLFLHOVNLHM ZLHOH QRZ\FK ]DGDC
QDXF]\FLHODPL ]JREOLJRZDQ\PL GR NUHRZDQLD RGSES
SURILODNW\F]Q\FK 3URZDG]HQLH G]LD!DC SURILODN
DOL]XM°F\FK SUJHGH ZV]\VWNLP PHU\WRU\F]JQHM ZLH
]JQDMRPRNFL RGSRZLHGQLHJR ZDUV]JWDWX PHWRG\F]C
SURILODNW\N® SRZLQQ\ ]QB¥ PHFKRZR]IPKIL UR]J]ZRMX F
ND SRVLDGD?2 VJHURN®°® ZLHG]¢; QD WHPDWWINYQ®LNO?
FKDUDNWHU\]RZD2 VL, XPLHM¢WQRNFL® LGHQW\ILNDF

Vv UHSHUWXDU]H FHFK W\FK RVOE ZLQQD Uo
NZLDGRPRN?2 WARIMHBRLV\VWHPX ZDUWRNFL XPLHM¢W
LRND]\ZDQLD XF]X2 RUD] ]|GROQRN?2 PGEHKARRQQA\D SF
FKRZDQND
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'NU0oG QLH]JE¢{GQ\FK XPLHM¢{¢WQRNFL SURIHVMRQD((
QL]XM°FHJR G]LD!DOQRN2 SURILODNW\F]Q® PRYQD Z\
JUXS\

+ XPLHM¢WQRNFL UR]XPLHQLD Z\FKRZD@ND]RIUD] MH.

QLD PX VZHJR ]JDLQWHUHVRZDQLD
+ XPLHM¢{¢WQRNFL ]JDSHZQLHQLWD\\EXPHANFFKCWVWZG®QAF |
+ XPLHM¢WQRNFL VSUJ]\MDQLD SR]J\W\ZQHPX G]LD!DQ

: SLHUZV]HM JUXSLH JQDMGXM®° VL, BRMWAMQWQRNF
VIXFKDQLHP SURZDG]JHQLHP UR]JPRZ\ SDUDIUD]RZDQ
Q\FK RG Z\FKRZP®EDHWUWFLHGODQLHP MHJR HPRFML
QLHY XPLHM¢{WQRNFL SRGVXPRZ\ZDQLD NODU\ILNDF]|
PRYOLZRN2 GRNZLDGF]DQIRJXSRMQIISXVIZHELH XPLHN
NRQIURQWREZRWHW SUHWRZDQLD GRNZLDGMBEYHE\FKR
XPLHM¢{¢WQRN?2 LQIRUPRZDQLD ZFA|RRRZ®]QN DHIR) ICD ALy}
Y°FR IDNWDPL GRW\F]°FWW oMM RPHAKMVWQLF]\ 'UXJD
REHMPXMH XPLHM¢{WQRWBXKZYRNHFUDBDKDFR SR]ZDOD 7
NRZL QD RG]J\WNDQLH SRF]XFLPREBDIGIHF]HMREDB [
PDPL RUD] XPLHM{WQRNFL NOWXLEZMIQ NRJAPYKXD WZN XS
VL, QD SUREOHPLH RUD] NLHURZDQLD GR SRPRF\ VS
QLD XPLHM¢WQRN2 ]ZL°]DQD MHVW ]JH NZLDGRPRNFL®
Z UR]ZL°]\ZDQLX RNUHNORQ\FK SUREOHPO0Z Z\FKRZDQ
WHPDW SRGVWDZRZ\FK SODF0oZHN PRJ°F\FK XG]LHOL?
2VWDWQLD JUXSD XPLHM{WQRNFL VSU]J]\MDM°F\FK R
SURILODNW\F]Q\P GRW\F]\ XPLHM{WQRNFL SRGHMPR
ZDQLD SUREOHPO0Z RUD]PAVELHRD@IXK.PDEKRZDQLD *DN
\Y; t .RZDOF]HZWINDR ZV N®U XN X

6NXWHF]QRN2 SURZDG]HQLD G]LD!DC SURILODNW
QLHY RG ZDUV]WDWX PHWRG\F]QHJR SURZDG]°FHJR
ZG]LD!DOQRNFL SURIPBWRW\FDQAMMZYPXKRIPFHHM QD]\
ZDQH DNW\ZQ\PL XF]JHVWQLF]J°F\PL VNRQFHQWURZD
KHXU\VW\F]Q\PL SRV]XNXM°F\PLEBJXRPEGHPRZ\PINRU]\
VWDQLX ZDHRAJAM WQRNFL Z\PKRRZ2DFWD T]JHFJ\ZLVWH
]JEOLYRQHM GR WDNLHM :R\QDURZVND \Y; |
Q\FK PHWRG FKDUDNWHU\]XMH VL; SW]RIRH WX [GHQKF P
QLD QD SURFHV XZAJ®WQGMUHQLHP HPRFMRQDOQHJR
VWZRUJHQLH RVRERP XF]°F\P VL¢ SUJHVWU]JHQL GR \
LG]LD!DQLD OHWRG\ DNW\ZL]XM°FH GDM° PRYOLZRN:
ZRZ\FK EUDN®NUZHVLH ZXKRGHWMEWQRNFL ZV]\VWNLFK

'R QDMZDYQLHMV]\FK PHWRG DNW\ZL]XM°F\FK ]DOLF]D VL¢ EX
NXVM¢ GUDP¢; GU]JHZR GHF\]\MQH NXO¢ NQLHYEP!\FHKWDXODQ ¢
SDFK SURMHNW UR]ZL°]\ZDQLH SUREOHP0Z V\PXODFM¢ ZL]XDO
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NoZ SURFHVX XWHG@RF]HVQ\P SRV]DQRZDQLHP LFK SF
.DYG\XF]JHVWQLNoZ PD PRYOLZRN2 Z]L,FLD RGSRZLHC
GREoU WUHRNFL RUD] HINNAYNINOQMIH FZDQM@ DWXW D)
QLD DNW\ZL]DFML VWDQRZL ZLHORVWURQQD NRPXQL
]JZURWQHM HIHNWHP WHM NRPXQLNDFML MHVW PRY
QD GHF\]MH GRW\F]°FHPRFIHVWDANMIOZNRQW U DNWX ]JR
WXDOQ\P VWDQHP SRWQHK NDPWRBEDIRSJRZDG]°FD SH!
NRRUG\QDWRUD ZVS0OQHJR SODQX G]LD!DQLD XZ]JC
Y°FHSU]HV]!H GRNZLDGF]JHQLD XF]JHVWQLNo0Z SURFHVX
t .RZDOF]HZYVYWDERZVN®U XN X
=RUJDQL]RZPKD/ZQ\ VSRVOE G]LD!DOQRN2 SURILOL
ZLD DGROHVFHQWRP QDE\ZDQLH XPLHM¢{¢WQRNFL Y\FL
Q\FK GRELH NRQVXPSFML V]\ENR JPLHQBRVRBF\WKK/L
DXWRU\WHWo0Z 8PLHM¢{WQRNFL WH ZS!\ZDM° QD Z]JUR
GR RFKURQ\ SUJHG UoYQ\PL |IDJURYHQLDPL RUD] EXG
WU]JHEQ\FK GR SR]\W\ZQHIRPIDFERZQDDINRQVWUXNW\
UHODFML LQWHUSHUVRQDORNARKO R RGNRL RRSANDIF

: UDPDFK SRGVXPRZDQLD RSLSBQVSKHMNEMAIAWHG X]N [
F\MQHM QDOHY\ VWZLHUG]L2 YH DGROHVFHQFMD VWI
JDM°F\ V]F]HJoO @QHND XZDZRNFL ]JH VWURQ\ RVoE GRUR
VW\F]QRAN?VIWRODWNLHP :UDYOLZRNXMMDI IMBDW DS\RW L
YH ]GHF\GRZDQLH !DWZLHM SRGHMPRZD2 G]LD!DQLD ]
ZLDQLD SU]JH] P'RGHJR F]!RZLHND WHQGHQFML NWoU
Z\ZR!'D2 GHVWUXNF\MQH ]DPRPHRFILE QLUWEA IJRWRZR
DVSR!'HF]QHJR UHDJRZDQLD JRVWDWRY®D PRMNB ! BlGRILF
FHQWD -HGQDN E\ G]LD!'DQLDQSWHUZPBQRNW\EHQRRL '\
VNXWHF]QH RUJDQL]XM°F\ MH QDXF]\FLHO Z\FKRZDZ
ZUDYOLZRNFL SRZLQLHQ U0ZQLHY SRNRP&HDW WQMRWH
VSHFMDOLVW\F]QH 1LH R]QDF]D WR RF]J\ZLNFLH YH
ZDQLH SURILODNW\F]QWKDEZQISRNBWELUDNLHP RGSRZL
NZDOLILNDFML DOH UDF]JHM ZVND]XMH YH NDYG\ QTC
Q° VDPRNZLDGRPRNFL® ZLQLHQ SRGIXRWBQQHHSRBHIR?
VZRMHM ZXWPGHMWQRNFL WDN E\ RGSRZLDGD!\ RQH
ERP &R ZL{FHM Z\FKRZDZF\ SRGHMPROMHFFNQWBPDF
ZLQQL VWDOH PLH2 QD XZDG]H V!RZD (ULFKD URPPD
VWDQRZL ZWoUQ®° SR®AHRFMNXQ RWWoED XMDZQLD VL¢
ZWHG\ JG\ QLH XGDMH >PX f . % 6 @ VL¢ XU]JHF]\ZL"
Q\FK SRWHQFMDOQRNFL > @% )URPP \Y;
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%LEOLRJUD¢D

%DXPDQ = *OREDOL]DENWPDZD

%DXPDQ = 3RQRZRF]JHVQRRN2 MDNR :DUYFEJBDFLHUSLHC

%U]JH]JLCVND $ $SSHOW . =BY\RAKRDWRNID WR]ZRMX F]!RZLH
3V\FKRORJLD 3RGU(F]QEM®NDGRIGLEMNL - 6WUHODX *GD

(ULNVRQ ( ,GHQWLW\ <RXWKLBDGRUN VLV

JURPP ( $QDWRPLD OXG]NLHM GBUVJHUXNF\NDQRREINL VW,

0 &KD!XELCVNL 3R]QDC

YJURPP ( 8FLHF]IND RG ZROGQRHIF$2 4LHPLOVF\ 3U]JHQRRZD (
/ILSLQVNL :\G :DUV]DZD

*DN = % 3RPRF SV\FKRORJLF]QDUR]RBPLH Y\

*DN = % 6]NROQ\ SURJUDP SURILODNW\NL LVWRWD NRQVWUXI
QLN PHWRGDRJQDZD

*LGGHQV $ 1RZRF]JHVQRRYMDPRN2VSRJ%FIHCWSRRHZSoUQHM QR
ZRFIHVQRNFH! $ 6]XOVY\FND :DUV]DZD

.RZDOF]HZVWDERZVND .GUXNXURIHVMRQDOQD SURILODNW\ND
U\][\NRZQ\FK GPLREILLHY\ f FHOH ]DGDQLBURI|LODHWM\ND VSR

'HF]QD $VSHNW\ MHHRRIG\WIBIRR. % RUBLAMNNDLHZLF] . .R
ZDOF]HZWNIERZVND
_XEDFNDVLHFND ' : SRV]XNLZDQLX WRYVDPRRNFL ¥ RG DJUHVN\

GR GHVWUXNW\HZRBFMH ZNUoG P!'RG]LHY\ S8ZDRIXQWRI\DEDD |
5HG % 8UEDQ .UDNoZ

3DVHN 0 1DUNRW\NL SU]\DW\DIPODF\

BRVWPDQ 1 7HFKQRSRO 7ULXPlI WHFKQBNIHODS NX@MNDXV N D
'XO¢ED :DUV]DZD

3UJHF!DZVND $ 7KHLWMWMGDJRJIJLND VSR!HF]QD \WRDNVHDGDQLD
B3HGDJRJLND VSR!HF]QD .U¢JL SRV]XNLZDGC 5HG $ 3U]JHF!D

6]F1¢VQ\ =DU\V UHVRFMDOHAEBEBAWIDPL SDWROBUIRIIMBRNHF]Q
W\NIDUV]DZD

7RGRURYYWRMNIRORYVND 9 RSPDHFM WQRNFL Y\FLRZH £ ZDVYQ\ NF
VINR!\ SU]\MD]QHM?7 B\E. HERIXW ¢ SX KWWS ZZZRRBHLBGM[SO V
SKS"RSWLRQ FRPBSKRFDGRZQORDG YLHZ FORGURUOUUDBX PDW
HGXNDBWRZRWQD ,WHPLG 'DWD GRVW¢SX

':DWHUPDQ $ 6 7KH SV\FKRORJ\ Rl LQIGIZY KkRXNOLVP

:R\QDURZVND %(GXNDFMD ]G U RARMIYID

:URF]J\CVNL 5 .DPLCVNNW:;S + 5DGOLGNGMDIRILND VSR!HF]

QD:URF!DZ

‘\FLVN - =L0o!NRZVND!RG]LHY SUJHFLZNR VRELH =DEXU]JHQL
LVDPRXV]NRG]HQLD  MDN SRPYFNRODWMMADIDONVNRP Z

‘\WRFND ( 'RNZLDGF]DQLH Y\FLD Z P!RGRRNFL # SUREOHP\ |

UR]ZL°]\ZDQDWRZLFH






% ($7% (&/(528&2

I1DXF]J\FLHO ZREHF J]PLDQ\ N3
a poszukiwanie prawdy R G R E U X
Z NRQWHN FLH P\ OL .DURO

7THDFKHU LQ UHOBWQWRQAUWDROOFKDQJH DQG VHDUFKLQJ IRU WKH WU
LQ D OLJKW RI .DURO :RMW\|D<«V WKRXJKW

$EVWUDKW DXWKRU RI WKH DUWLFOH WULHV WR VKRZ WKDW WK
FXOWXUDO FKDQJH FDQ EH IRXQG WKH VROXWLRQ LQ WKH LGHEL
WUXWK DERXW ULJKW LV GHVFULEHG LQ WKH SKLORVRSKLFDO ZF
WLRQV FDQ EH LQVSLUDWLRQ IRU HGXFDWRUV DQG HGXFDWLRQ

.H\ ZRUGV WHDFKHU FXOWXUDO FKDQJH WUXWK
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XOWXWHVW MHBIQDRUNoZ EXGXMCF\FK QDV]° WR
:VSo!WZRU]\ QDV]° RVRERZRN2 QDV]H "MD% ZS!'\ZD Q
NZLDGRPRN2 GUXJLHJR F]!RZLHND R®FPIDELBR]XPL!

5R]ZoM NXOWXU\ PLD! ZS'\Z QD QD U®GHHR LEFRVYDE P
WZD XF]XRMWDZ Z!DNFLZ\FK W\ONR F]!RZLHNRZL (GX
SR]ZDOD QDP GRFHQL?2 SL,;NQR ®GWRESRIIMND L BWRIE L LF
NXOWXU\ SRVWU]HJD! .DURO :RMW\!D JG\ SLVD! ’'6!F
] WWIFK NWoUH QDMEOLYHANRZIPNDEBR WWoUH RNUHN
JLHPVN® HI]\VWRQEMY°G ZVND]XM° QD VDP° MHJR LV\
WR WHQ NWoU\ WZRU]J\ NXOWXU¢ NWoU\ SRWU]JHEXN
VDP WZRU]\ >, @ G]JLH!D NXOWXU\ NWoUH WUZDM®° G
RQLP NZLDGHFWZR Y\FLD GXFKRDHIR E YV\MH QLH W\O
WR YH SDQXMH QDG PDWHWREIDHOM WANRALDPR ZNWol
MHPX V° GRS QHHIR SRVLDGDM® ]QDF]JHQLH U\MH
EUHPSL,NQHPSIRWUDIL WR VZRMH Y\FLH ZHZQ¢:;WU]QF
ZQ°WURBLHNW\ZL]RZDFKZ G]LH!DFK% :RMW\!D V
B3URFHV\ VRFMDOL]DF\MQH SURZDG]° GR SRZLHODQL
RGF]X2 VSRVREOZDWRPRDVW Z!DNQLH IHQRFKRRP NX
ZDQLD ]DZG]L¢F]DP\ UR]ZoM F]!RZLHF]JHCVWZD FKR2E\
FLRZ\ZDQLH GRW\FKF]DVRZ\FK VSRVRE0Z LVWQLHQLD

'LGLHU -XOLD GHILQLXMH SRM¢FLH LNQVOMOHNDMX MOQR XIS R]W
ZDQLH MHGQRVWNL SRQLHZDY 'NXOWXUD %PBD IWKQ W INFZ UGN MH @]
FXQHN GR WUDG\FML NXOWXUD PRYH E\2 WDNYH UR]XPLDQD MD
5RJUOYQLDP\ ZLHOW\RXCHQXYWH YH NDYGH VSR!HF]HCVWZR SRVLD
QH LQVW\WXFMH E¢(G°FH QD RJo! Z\UD]JHP VSXNFL]Q\ GXFKRZHM

v

UR]XPLHQLX &KDUOHVD 7D\ORUD NXOWXUD MHVW MHGQ\P ]t
SRGPLRWRZRNFL + URG]JHQLD VL WRYVDPRRNFL F]!'RZLHND ]RE

"f.XOWXUD, QLH PRYH E\2 WUDNWRZDQD MDNR SU]J\SDGNRZD
FRN NRQVW\WXW\ZQHJR JG\Y EH] QLHM]\R D XKBE]R CBAWRZELHP o DIDPWH
MHVW RQD LXWRRZDRQVWDLQRZL NRQLHF]Q®° U]|$HGZLRWRN2 WDN
YH ARYH QDZHW W\P BED/WGJLHM°FAP SOXUDCRIPMH SIROWXX DO Q\F
>, @ &]'RZLHN NWoU\ MHVW MHG\Q\P fRQW\F]Q\P SRGPLRWHP N
fMHM SUJHGPHRWMP 1LH W\ONR ZL,F WZRU]J\ NXOWXU¢ OHF] WDI
FI!'RZLHND .XOWXUD MHVW W\P G]L¢{NL F]JHPX F]!RZLHN POZL°F |
EDUG]LHM F]!RZLHF]\PMHXYFRRGZL ZNV]H ERJDFWZR VZRMHM HJ]\VV

Y

%DUG]R REUD]RZR WDNLH UR]J]XPRZDQLH R&WGDYRZEDVRBDIG %
] (GXNDFML MDVNROX®R|ZPFK SLHUZRWQ\FK SRZWDU]DM°F\FK SHZ
UHDOQHM NRQLHF]QRNFL SROQWHHEY ZD4 XRINHLGEY 1\ ] 2ZWR DONVRH |
QLD 'RSLHUR P\NO OXG]ND ]GROQRNFL WZoUF]H F]!RZLHND SR]Z
QLD GR UJHF]J\ZLVW\FK Z\PRJoZ FKZLOL %HQMDPLQ

-DN SLV]H :!DG\V!DZ 6WUOYHZVNL '>,@ GR LVWRW\ NXOWXU\
RNUHNORQ\FK ZDUWRNFL NWoUH VDPH XSUDZQLDM®° GR UHDOL]I
Z MDNLPRN SRU]J°GNX Z\YV]\P QLY |DLVWQLD!H% 6WUOYHZVNL
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-HGQDN REHFQLH QRZH RVREOLZRRNFL NXOWXURZI
JLF]Q° EH]UDG\®RNQLY SRVOE SUJ\SDGNRZ\W@INLNW oU F
]JMDZLVN DE\ SRND]D2 PLDU¢; SUREOHPX ORYQD WX
IRUP\ VS, G]PRED A]DVX SU]JH] P!RG\FK OXG]L QD W]z
1oF]RQ\FKDY\ZDQLHP ]DEUDSWHK]NL URG]LF0Z WDEOH\
PDM® SRPXF\ZNDQLX VLOQLHMV]\FK ZUDYHC F]\ SUH
WUJ\QDVWR GPWHWRDLVWRODWNO0Z VZRMHM LQW\PQRKR
WHUQHWRZ\FK UR]JQHJOLYRZDQH ]JGM¢{FLD EDUG]R |
WR RGQRWRZD2 WDNYHHREHFWER® ZQWHUQHWRZ\FK
PRYQD ]DSR]QD2 VL¢ ]JH VSRVREDPL SRSHU!RBIDWMLD \
SOLZLH GR WDNLFK JMDZLVN NXOWXURZ\FK QDOHY?®
GXNFMH VKRZ Z\UHYNWDODWRER PHRG]L OXG]L SUH]JHQ\
PRYOLZREFNUHRZDQHM RSUDZLH FR RFHQLDQH MHYV
NRPSHWHQWQ\FK MXURU0Z F]\ ]JPLDQD IRUP VS¢G]DQ
IHURZDQLH VSRWND CXZELHWXQORFFEMDSU]HVWU]JHQL
GDJRJLF]QD EHJUDGQRRN2 PRYH E\2 NRQVHNZHQFM?®° E
IURQWDEMGLHYRZ\PL WUHQGPPAJ\ZLVWRRNFL NXOWX
-HGQDN WUJHED SU]JHGH ZV]\VWNLP SDPLHNWOW XU "Z ¢
QLH PRYH E\2 SRMPRZ2DHQHV MHOSDRV\ZQ\P MDNR SUJ\MF
OXVL @QLP Z\VW°SL2 UoZQLHY QDE\ZDQLH JGROQRNFL .
W\ZQHJR WZRUJHQLD NXOWXU\% )DW\JD Vv
DNW\ZQRRN2 ZREHF JMDZLVN NXOWXU\ MHVW SHZQ\P
GOD NDYGHJR F]!RZLHND Zo0ZF]DV PXVLP\ GRVWU]HF
]ZDQLH W\P EDUG]LHM GOD SHGDJRJD NWoU\ GR W
FI'RZLHNRMHJR UR]J]ZRMX MHVW SRZR!DQ\ -HGQDNYH
ZREHF QRZ\FK JMDZLVN NXOWXURZ\FK PRYH SUJ\ELHU
]JDOHYQLH RG NRQFHSFML NWoUD W¢ SRVWDZ¢ NUH:
SROHPLWXOMWXU® PXVL E\2 XJUWX\QRWRZINXDGR ZDUWRN
NLH VWDQRZLVNR QLH MHVW V\PSWRPDW\F]QH GOD
ZWHRULL Z\FKRZDQLD ZDUWR ZL¢F SRGM®°2 SUOE¢ M
Z!'DNQLH SUJHGPLRWHP QLQLHMV]HM UHIOHNVML

2 QLHSRNRMOF\FK SUJHREUD Y HQLWOFW XRERE}BK PR¥KPL SUJHF]\
QD SU]\N!BGBDFDFK %DXPDQ (WFRII OHORVLN €
VNL D WDNYH Z *DDMGBFRWW

'QLNOLZLH QRZH ]DFKRZDQLD P!R@WIHWURFERMRGAH PDDSHZLHQ :
PLDU NXOWXURZ\ DQDOL]XMH %DUEDUD )DW\JD
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\FKRZDQLH D SRV]XNLZDQLH SUDZG\ F
Z NRQWHN FLH P\ OL .DUROD :RN

3UOED SUJ\EOLYHQLD P\NOLR®QR\LHRMI \MHM GR
FIHVQHM U]JHF]\ZLVWRNFL NXOWXURZHM PRYH E\2 ]DL
GDJRJD Z\FKRZDZF\ QDXF]\FLHOD V!XY°F° Z\SUDFRZDC
SRVWDZ\ Z]JO¢GHP QRZ\FK |MBHIOMN XFX\@WMQLD: UR]ZLC
EDUG]LHM SUJHMU]J\WW\PL SRV!XY¢ VL; NLONWBD S RIDO°GI
M° VL¢ SRU]J°GNRZD2 Z\Z0oG ]JPLHU]DM°F\ GR RVL°JQL¢F

3R SLHUZV]H GREUR PRUDOQH MHVW GRE

.DURO :RMW\!D SLVD! YH MHG\QF]|SRDIZG KZM DV NH
ND 7R VWZLHUG]HQLH SR]JRVWDMH QLH EH]JWQDF]HQ
NLP UR]XPLHQLX ERZLHP SUDNW\N¢; HW\NL VWDQRZL
WU]JHED MHGQDN RZR DNVMRFHQWU\F]QH UR]XPLHQLI
]JDFKRZXMH SHZQH VZRLVWH SRVWU]JHJDQLH F]!RZLHN
WHUDWXU¢ SHGDJRJILF]WOHEK®UNMPEW\FK SURSR]\FN\
ZDZF]\FK VWXGLXM°F WHRUHW\F]QH ]D!RYH@XWD UoYQ
WoZ Z\FKRZDQLD PRYQD RGQLHN2 ZUDYHQLH YH ]DV
MHVW ]J]DUJHZLHP ZLEONXBRUFA {G]\ SHEDJINRRDPL L
PL VSURZDG]D VL¢, GR SU]\MPRZDQHM NRQFHSFML F
IXQGDPHQW GDOV]\FK UR]ZDYDC 2GPLHQQH NRQFHS
M° ]D VRE® VSHF\ILF]QH SRVWU]HJDQ MHWHUR 0 6RH B H
1LHMHGQRNURWQLH VSoU VSUDZNRWHID QIIRQEH VRINR R
VWRVRZDQLD MDNLHMN PHWRGN A\FKRZBRLMH\DW XZL
ZLQQHER UoY@HRVWU]JHIDQLH F]'RZAJNNIZL®HIRQ ZFHO
Y\FLD MHJR VHQV MDN SRVWU]HJD VLHELH FR XQL
FR GR PHWR®IQLH ¥+ MDN VL¢ Z\GDMHSR \RW ¥ JUHD@LLFX,,

\NRUJ\VWDQR WX WDNLH SR]\FMH OLWHUDWXURZH MDN :R
E E

7DNLH VSRU\ WRZDUJ\V]° ZLHOX NRQIHUHQFMRP SHGDJRJLF].
F]\ NRQNUHWQ\FK VSRVREO0Z RGG]LD!\ZW®Q NDQIDSHDIREKL MIDWWRW B
IOLNWWXUHJR SRG!RYD VWRL UoYQH ZLG]JHQLH GREUD 3DPL/WDF
ODW 5]HF] GRW\F]\!D SUDF\ VRFMDOQHM &]¢N2 G\WNXWDQWoZ W
WR SHZQH SURIHVMRQDOQH GUHIPQEBYASYVMEMERHG SUJNJRWRZ]
VWXGHQWo0Z GR SUDF\ VRFMDOQHM ZLQQR VL, RGQRVL2 J!'0ZQL
ZW\FKYH GJLD!DQLDFK ™Z SWRIGINQRAD@RTPHO@LNOZ WHQNWRZD
VSRVOE SRPRF\ VSR!HF]QHM t QLH GRW\ND! SUJHREUDYHGC ZH ZQ.
FKR2E\ NZHVWLL OXELHQLD VZRMHM SUDF\ F]\ OXELHQLD F]!RZLHI
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SRFKRG]HQLD ZDUWRRNFL VNODV\ILNRZD! -DQ =XEHO
ZDUWRWFFIRZLHNX DOER SR]D QLP FR RGSRZLHGQLR |
WU\]PHE!DNQLH DNVMRFHQWU\]PHP =XBROGHDL PE
PD ZDORU SRUJ°GNXM°RLGRARRFHM SUHJHQWIDFFML =.
SRG]LD!'HP MHNOL WZoUF° ZDUWRRNFL MHVW F]!RZLH!
XSDWU\ZPRYOLZRNFL GHFWGRZBRL®O® QLHJRGRHVW Z|
EUH V!XY\2 ]DN E¢G® WHPX ZV]\WWNLH PRMRG\D MW o
XPLHM{;WQRN2 SRGHMPRZDQLD ZROQHJR Z\ERUX &]!R
Q\ ER QLH]DNRWYRE®RM ZDUWRRNFL QLHRJUDQLF]RC
. Z\FKRZDQLX QLH @DAHWDQIH QDOHY\ XVWRVXQNRZ
ZDUWRRNFL ]DWHP Z\FKRYZDAHW PRFIHQ @R E\2 SR]EDZLF
WRU\WH®W O: WDN SRVWU]JHIJDQHJR SUREOHPX ZDUW!|
SUJHNRQD QXR°RNX HWINEKRZDQLHPB]MD .DUROD :RMW\
SUJHF]\ WDNLHPX SRVWU]HGREWLO ZBUWRNEDR]RI 1Lt
Z°WSOLZRNFL YH WR FR AJHRZW HERVH WLLPO B WX Q N X
MH QD UoYQH VSRVRE\ SR]QDODRBLIDPMG\GRBPVDLPRU
&R LQQHJR ]QDF]\ fZDWRQINREBIR PVWZDU]D2, F]\ WHY
U]D2,% :RMW\!D Vv 1IDWRPLDVW MHNOL ZDU
SR]D F]!RZLHNLHP WR ZROQ\ Z\EoU F]'RZLHR® PXVL
QLHVLHQLX GR W\FK ZDUWRRNFL &]!RZLHN QLH RNUH
,VWRW¢; GREUD OXE ]'D SR]JQDMH UR]XPHP E\ SRSU]
L]!D ¥SRVOE ZROQ\ Z\ELHUD?

=DWHPSB]HNRQDQLX .DUROD :RMW\!\ GREUR PRUD
RELHNW\ZQ\P WR ]JQDF]\ WDNLP NREULH LYMHIDIOMMN Q/
RG F]\LFKN GR]QDC LQWHQFML G°YHC SR]QDQLD
'RMW\!¢, -HU]\ *D!NRZVNL t Z\]QDF]RQH MHVW VDP©° \
FIHCVWZD VSRVREHP LVW MHI@LORMHPZ UWND AJ!RZLH
WR ]QDF]\ SUJHY\ZD? VZRMW QVM@QUHEAZHDIWD XMPRZI
RVZRLP LVWQLHQLX WR SUJHY\ZQD ®HRMP:SZ]\G]|LRIN 2
NLP MHVWHP MDNLP PRJ¢ E\2 W®MID OHAYM20RY ZIHHE)
VQH U¢FH WZRU]J\2 VLHELH &]!RZLHN Q RHEHFHM®P GD
NVI]WD!FLH DOH SUJHZQRWQRN2ML!; WZRUJHQLD Uo:
]JDGDQ\% :RMW\!'D Vv

1IDWRPLDVW RSRQHQFL WZLHUG]LOL YH ZD QIR MHN ZG Q@ Q W\M UF
WHYSD]\JRWRZDQLX VWXGHQWo0Z GR SUDF\ VSR!HF]QHM NV]WD!'W
UDOQHM MHVW SULRU\WHWHP

-DQ =XEHOHZLFGZPoiZH. RHGDJRJIJLNDFK DNNV®W BRSO RIUNBN\H M L
QHM 3LV]JH YH J!0ZQ\P SXQNWHP RGQLHVLHQLD WDNLHM NOD\
3LHUZV]H VWDQRZLVNR ¥ DNVMRFHQWU\F]QH t SRVWK\WXXH NV]W
ZHG!XJ ZDUWRNFL WUDQVFHQGHQWQ\FK GUXJLH + DQWURSRFHQ
ZDUWRRNFL XW\OLWDUQH NWOUH V!XY° Y\FLX =XEHOHZLF]

7DNL REUD] Z\FKRZDQLD PRWGODRRGR\RMHFIQLH RNUHNODQH
SRVWPRGHUQL]P
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(WAND MHVW SUDNWGHL®? M®LXN FIRRHHNBRRW ¢ SRZL
QLX DOH FRRBW ZDNWIRZLMDWN G]LD!DQLX WHPX F]J\' S
QLX QDGD2 ZDUWRN2 RELHNW\ZQHJR GREUD 'REUR Z
LF]'RZLHN SUZHNRQDQLX :RMW\!'\ + LQWXLF\MQLH F]XN
W\ZQLH ZDUWH ]DFKRGX VXELHNW\ZQLH ZL,FHM Z\P
] VLHELH :DUWRNFL NWOUH ZL¢FHM NRV]WXMOHZSUF
JUXQWRZ@®EHMNW\ZQH GREUR :RMW\!D Z\MDNQLD ’:\
GXFKRZ\FK QDG PDWHULDOQ\PL QLH MHVW VSUDZz®°
RGF]XFLD 6° RQH Z\YV]H GODWHRBRHNMW\ZQPW° 2ZXY ¥ ]}F
E\WHPE\WHP GRVNRQDOV]\P WENW BRMNRIQD2ZRNFL E\W>
ZHJR NZLDGF]° JUR]XPLD!H GOD QDV HQHUJLH GXFKF
QDXN° SU]JHZ\YV]DM®°® WR ZV]\WWRERH POWHUMBE%Z :RM

\Y (QHUJLH WHRQmIR]$P]HZ\YV]DM° PDWHUL¢ QI
FIDV JG\ V° SUJH]QDF]RQH GRID®REZNRIZDQA!DNQLH
WHULL GRVNRQD!RNFL® UR]JXPX MEBRWNRRDLRRFIR]DR
+ PRUDOQRN2 ,VWRWQH GOD VZRLVWHJIR UR]JXPLHQL
WR MDN SLV]H :RMW\!D YH W\ONR GOD LVWRW RE(
SUREOHP SWDDGWRLGOD LVWRW REGDU]JRQ\FK UR]JXPQO?
EOHP GREUD PRUDOQHJR 3R]D VIKBREGRFKRZP GQ® ZQ
PDM° UDFML E\WX 2F]\ZLNFLH Z!DNRLRIZWIRSIFIR PDW F
QLP ZDUXQNXMH QD UoYQH VSRVRE\ |DU0OD®R GBIR]QD
]JDFM¢ GREUD PRUDOQHJR -HG @XV¥ KX KNWmG\| RV R AW
UJD NWoU\ MHVW EH]SRNUHGQL® SU]\F]\QRLWSQIDHZF]°
QLDFJ!RZLHNX SRU :RMW\!D E &R WR ]JQDF
WRFJRQHM WX UHIOHNVML" OLDQRZLFLH YH WH ]MDZ
QLD ZIHU]JH RE\F]IDMRZHM FNMREZWH NREGFPNZIV\ZQ®° SUDZG
RGREUX QDOHY\ RGUIXHIY NMB®XNRFH QXGINL E\W

3R GUXJLH Z\EyU GREUD QLH R]QDF]D ]Q
Z\EyU GREUD Z\]ZDOD

7DN WHY ZROQ\ Z\EoU QLH R]JQDF]D Z\ERUX QLH]DO
W\OH FR ]JDOHYQ\ RG Z!DVQHJR 'MD% ]JGHWHUPLQR?Z
URO :RMW\!'D PLD! WX2 QREPHN\QLH:W!XPDF]\ ":ROQRK:
F]\OL VZRLVWD QLH]DOHY QRZRRE>GN XHIGPW RW B Kl ZQ D
]JGROQRN2 Z\ELHUDQLD SRNU0oG QLFK ]JGROQRNKN?2 UR]V
QLH ]QRVL E\QDMPQLHM SRM¢{WHJIJR QDMV]HU]HM XZ
SUJHGPLRWdPVDF]D SU]JH] NZzLDW ZDUWRNFL fOHF] ZU
ZROQRN2 GOD QLFK DOER OHSLHM MHV]F]H VL¢ Z\UD
SUJHGPLRWo0Z GOD ZDUWRNFL 7DNLH ]JQDF]JHQLH ZR
NR ¥DPHM LVWRFLH OXGIWRWGR M AKHF}R SYRVWDFL &K
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G°YHQLMPNR WDNLH VREULHUSHZ Q° IRUP¢ JDOHYQRRNFI
PLRWoZ NWoUD E\QDMPQLHM QLH QLV]F]\ DQL QLH )
MDNLHM Z\UD] ]QDNREBMHBURVW\P QFEMEDU®|LHM MHV
ZZ\ERU]H MBGQ\WPGW XJLP SRSUJH] IDNW UR]JVWU]J\JDQ
'D E V

5R]VWU]J\JDQLH t Z\EoU + MHVW RGSRZLHG]L® QD zZDU
QLH SRZLQQR E\2 RSDUWGRED XS UDZGUHMLRIQLH GR SL
DOL]XMH VL¢ SRSUJH] SR]QDQLH ZDUWRRNFL SUJHGPLI
Z SRU]J°GNX LQWHQFMRQDORER X 3WRJAG\DU RRDQDZ: Z
F]\P SUJHY\FLX ZDUWRRNFL 3R]QDZF]H SU]JHY\FLH ZD!1
MDNLP GREUHP MHVW WDNL F]\ LQQ\ SUJHGPLRW Ql
NRQNUHWQHJR FKFHQLD FKR2? JQV® &Q UEJR SRRW WD
]ZL°I]NX :\]ZDOD VL¢ Z9RFQDQ1ZX WDND UHODFMD GR ¢
UDNROHL PRYH VWD2 VL¢ |DZABGT NPK IHRQVW%]\Z D QLD
Z\ERUX &R P\NOL WH R]QDF]DM® GOD QLQLHMV]\FK G
YH ZROQ\ Z\EoU MHVW Z\ERUHP WHJR FR QDV QLH ]t
OHYQLD L QLH SRZRGXMH SRF]XFLD ZHZQ{WU]JQHJR ¢
WXU]H SRMDZLDM® VL, WDNLH RVREOLZRNFL WR Q
“HVW WR Z\UD]HP ZROQHM SRVWDZ\ F]!RZLHND ZRE
SUJ\PXVX

3R WUJHFLH F]J4A4RZLHN MHVW ZH]ZD
GR UR]ZLMDQLD F]JaRZLHF]H VWZD Z\ER
Z VWURQ GRVNRQD&R FL

'HG!XJ :RMW\!\ SGREGR RND]XMH WDNYH ZV]JHONLF
PLDU\ LVWQLHQLVH®WJRUDEG]LZ°FQRZMENX VWDQRZ
ZL¢F HW\ND SRQLHZDY ]D V]F]HJOOQLH LVWRWQH XZ
W\F]°FH SUJH]QDF]HQLDN FJ FRFAIHNMW WD VWDZLD VREL
LSUOEXMH NRQVWUXRZD2 RGSRZLHG]L .LHUXMH XZD.
ND SUJ\SLVXM°F JQDF]JHQLH F]J\QRP VWDUD VL¢ NRQ
Z QLFK MHVW GREUH D FR ]!H 5R]DUDMW\W]MN@IQH HFR ¢
JG\Y DVSLUDFM¢, HW\NL VWDQRZL SRNLHURZDQLH D
UHDOL]DFML F]!RZLHF]JHCVWZD ,GHD F]!RZLHF]JHGCVW
ZREHF ZDUWMRNBHDOL]DFM¢ W\FKYH ZDUWRRNFL SRQ|
&]'RZLHF]HCVWZR ]DN!DGD QLHMDNR G°YHQLH GR GR
LQDF]HM ZROQ\ RG E!¢GoZ EH] ZDG SHUIMSMENMB\ 3H
WLRV]JHUV]\P JQDF]JHQLX |DN!DGD G°YHQLH GR RVL®J«
Z Z\NRQ\ZDQLX F]HIRNWX ZLG]HQLD ILOR]JRILL MHVW
HW\F]QH SU]J\MPXM°FH GRVNRQD!RRN2 RVRELVW® ]D QI
DG°YHQLH GR MHM RVL°JQL/,FLD % ]D Z\]QDF]JQLN P
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QLD :RMW\!'D QLH XY\ZD RNUHNOHQLD 'SHUIHNFMRQ
EDUG]R RJOOQ\ =DVW¢SXMH MH SRM¢FLHP 'SHUIHNF
SRGNUHRNODM°F\P G\QDPLN¢ GRVNRQDOHQLD VL¢ VYV
VL¢ F]J'RZLHND OHSV]\P SU]JH] NDYG\ F]\Q 'JLHMH VL¢
FI\Q UR]ZLMD F]!'RZLHND V]F]HJoOQLH WHQ F]\Q UR]:
EUR -DNLH SU]\WRF]JRQH P\NOL PDM®° ]QDF]JHQLH GOI
NXOWXU\" OLDQRZLFLH WDNLH YH F]J!RZLHN QLH W\O
VWRVXQHN GR JMDZLVN NXOWXU\ OHF] WDNYH ]DFK
SRVWDERAUHERZDQLX W\FKYH JMDZLVN -HGQDN W\ONR \
JJRGQH YYDZGWW FR GREYMQH

3R F]ZDUWH SU]JHND]J\ZDQLH SUDZG\ R GF
MHVW Z\FKRZDZF] SRZLQQR FL

S3UDZGGSMREUX REMDZLD SU]JHG QDPL GRNZLDGF]HQ
RJDUQ®°2 UR]XPHP $QDOL]D ELRJUDILL OXG]NLFK SRN
QLH ]'R ]XEDYD OQLV]FIWONRHMSBIUVSHNW\ZLH SUJH
SUDZGGREUX GRNZLB®RBIBEHRQHM ZLHG]° MHVW QL}
OLZH DOH NRQWWKRQRBQZX 6WDMH VL, PRUDOQ\P ]R
OXG]L RGSRZLHG]LDOQ\FK ]D UR]ZoMWMDRGMJIRR BXNR
FLX Z\FKRZDZF]HM NRQLHF]QRNWRFW D@L BD\IPXF NWol
Y\! VDPHPX VRELH :\FKRZDZFD MDNR NWRN RGGDQ\
FLHP!RGHPX F]!RZLHNRZL SRND]XMH Z\FKREZDX NRZL !
PD X!DWZL2 PRGHPX F]!RZLHNRZL GURJ¢; GR ]GRE\ZD
=QDMRPRN2 SUDZG\ UR]JV]HU]D SRJO°G QD NzZLDW SF
JLH WUZD!HJR IXQGDPHQWX ]JH ]QDMRPRNFL® NRQVHI
'\FKRZDZFD SRND]XMH YH E¢G]LH WR Z\EoU QLHMHC
PD E\2 Z\ERUHP NZLDGRP\P

'\FKRZDQLH GR ZDUNWRHNWOQHZ2WDNLFK UR]ZDYDC ]C
LVWRWQH PRPHQW\ PRPHQW WHRUHW\F]Q\ NLHG\ S
NRZL SUDZGYWRNFLDFK NWoU° REMGRNEZLQGF]HRDHP
RUD] PRPHQW SUDNW\F]Q\ NLHG\ QD VZRLP SU]\N!DG
ZIRUFDPL LQQ\FWIRNYE|ZD!DQLX SRSU]JH] NVIWD!WRZ
XF]JHQLH Z\ERUX SR]ZDODP\ GRNZLDGF]\2 Z\FKRZDQN

2 DVSHNFLH SUDNW\F]Q\P Z\FKRZDQLD GR/IZOVUF\W Rl F [ FOLVD ! [
5RG]LQQH Z\FKRZDQLH.BWRIVEM X



%HDWD XRBRU 1DXF]\FLHO ZREHF ]PLDQ\ NXBWXURZH N\

5HAHNVMD NR FRZD

3UJHSDN2 NXOWXURZD PL¢G]\ P!RIRRRORNRGIHPQIHF
FKRZDZFoZ ]GDMH VL¢ RIJURWOM PLHM\ER)XG D@DOL]RZD
WXU\ RZHJR VWDQX U]JHF]\ .DURO :RMW\!D SRND]XMH
ZGLDORJRIG\P SRNROEBQRDARIL0Z QLH PXVL E¥A EXGRZEL
NRUJ\WWWDQLHP QRZ\FK QDU]¢G]L PHWRG :L&D2 WX
IOHNVM®° P\NOLFLHOL LQQHM SURZHQLHQFML MDN )U
/IRUHQ]

YXNX\DPD SLV]H '%\2 PRSHRUWRIPR]XRZLHF]HM SU]\
FL >,@ ZLHOPGR@HAL? SUI]\MPXMH W¢ PRYOLZRN2 &KF?©
MDN QDMZL¢NV]® ZROQRN?2 Z\BERHAFX\ MAK G5l LAHMR.G |Q DX
FRP MDN QDMZL¢NV]® ZROQRN2 EDGDC SU]JHGVL¢ELR
ZROQRN2 F]\QLHQ LW HEK\QURHOIX WZRU]JHQLD ERJDFWZ
NX\DPD Vv 7DNLH SRMPRZDQLH ZROQRNFL
MH DPHU\NDCVNL DXWRU W\ONR SRJ!(ELD SUJHVWU
QRNFL -HVW WR '"ZROQRN2 RG% t+ RG ZV]JHONLFK RJI
'RNZLDGF]JHQLH OXG]JNRNFL SRZROL RGNU\ZD SU]JHG
ZROQRN2 PRYH E\2 SU]J\F]\Q° MHV]F]H ZL¢{NV]HJIR ]QLI
SRGDMHWSOLZRN2 QDVW¢{SXMOF? UHIOHNVM¢ FJ\ NLI
VL¢ ZH Z'DVQ\FK QLHVNU¢SRZDQ\FK QLF]\P SUDJQLF
NWoUH Z]JDMHPQLHZYN®XBMWH]IXOWDFLH QLH QLV]F]\
DQL VDPHJR VLHELH" 7DNYH 0Z GUXJL P\NOLFLHO EL
FLZG]LD!'DQLH UHJUHVRZL F]'RZRSPUHFCXWZLR ZO5]2DY
NFLDFK '-HYHOL PDP J!¢ERN L HR J0ouD|H NSFRQ\DUDLIH P Y M SAJ F
WHPX RJURPQHPX ]DGDQLX WR RSW\PL]P VZoM RSLH
DSULRU\F]QH RGF]XFLH ZDQWNRNHFIQEHMWHVW BF]JHQL
VIRZD RJOOQROXG]NLH 1LH JDOHY®° RQ@H. IR GDNDXHOYW RIGR
VSR!HF]JQHJR WZRU]JHQLD U]JHFJ]\ZLVWRRNFL >, @ ,QQ\F
WRNANW®RUH WXWDM FKRG]L QLH PXV]° E\2 F]!RZLHNR
Z\FKRZDQLH DQL ZELMDQH GRFD'RABHEQFRNFVILHPPH ]
ELH MHYHOL VL¢ ]JP\W!RZL SROXNWHGRYDY\SRVWDFK 3
ZD QLH]DID!V]RZDQ\ PDWHULD! IDNWoZ REMDZLRQ\FK
UJHF]J\ZLVWRN2 SU]J\URG\, -HVW WR SUJHFLHY SURV\
OXG]NLHPX SU]J\WW¢{S@OIZLWER OXG]L QLHRVL°JIJDOC
SHZQHJR UR]JGZRMHQLD P\NOL ]D NWoUH  MDN PL V
SUJHGH ZV]\VWNLP LGHDOLVW\F]QD OXE UDF]JHM LGHL
DOQ\ QLH PRYH ]DZLHUD? YDGQ\FK ZDUWRNFL% /RU!I

%H] Z°WSLHQLD QRZH J]MDZLVND NXOWXURZH VW
QDXF]J\FLHOD f Z\FKRZDZF¢, SWHGRS)\DVDIQIHP RFKRZI
FIH Z]JO¢GHP P!RGHJR NFRRW HMNNIFILH W\FK JPLDQ 5R]



128 SUWINXAa\ 2 . XOWXURZH DVSHNW\«

.DUROD :RMW\!\ SURZDG]° QDV GR UHIOHNVML YH W]
ZUD] QDW!RNLHP NXOWXURZ\FK SUJHREUDYHC SU]JHF
WDNLH VDPR =DGDQLH WR Z\QLND ] E\FLD F]!RZLHNL
]JDN NDYH ]DZV]H NRQIURQWRZD2SAM)BEGGREUWIMZ LV NLC
NLHM SRVWDZ\ QDOHY\ XF]\2 P!RG]JLHY\ '&]!RZLHN M
NZLDWD SUJHGPLRWo0Z GODWHJR YH MHVW ]JGROQ\ !
ZV]\WWWNR FR JR RWDF]D 'ODWHJR YH SUJHRPNZoM XF
WXU\, NX SUDB®RAEG]LH ]DZLHUD VL¢; UUOG!R WUDQVF
ND ZREHF ZV]HFKNMoWW® YIMH :!'DNQLH SRSU]JH] UH
Z'DVQ\P SR]QDQLHP F]!RZLHN REMDZLD VL¢ VDPHPX
VWHVWZR SRNU0G NZLDWD NWoUH ZLG]L VL¢ fRG ZH
SUDZG® f ]ZL°]DZQYF OWDNYH f]JRERZL°]DQH, GR MHM )
JLH SRWU]JHE\ WDNYH DNWDPL ZROQHJR Z\ERUX DNW
SUDZG\ -HVW WR X]GROQLHQLH GR SU]JHNUDF]DQLD
3DZH! ,,

%LEOLRJUD¢D

%DXPDQ = &LD!BU]JHPRREDLF]X SRQRZRFRWXGRNFL

%HQMDPLQ +(GXNDFMD MDVNBQIRZF®Z/DZHUJQH :DUV]DZD

(FOHU % 5RG]LQQH Z\FKRZDQLH.BWRZWNEHN X

(FOHWRFRGC % :\FKRZDZF]JH NRQWHNVW\ P\NOL .DUROD :RMW\!\
JRJOZDWRZLFH

(WFRIlI 1 3U]JHWUZDM® QDMBU}HNQLHEMVHNOD :DUV]DZD

)DW\JD % 'JLHFIQPV]HM XOLF\ $QWURSRORJLD :RX@WXD\ P!RG]L

)XNX\DPD ) .RQLHF F]!RBUHMID % 3LHWU]J\N .UDNoZ

*DMGD - $QWURSRORJLD &]XOWXOWRZIDD RE\F]IDMRZD SRF]°WNX ;
NX.UDNoZ

-DQ 3DZH! ,, 3UJHPOZLHRNBPI|MLOHFLD :\G]LD!X 7HRORJLF]QHJR
VIWHWX -DJLHOORGVNRGHR U

-XOLD ' 6!RZQLN ILO.®MRIZLFH

/IRUHQ] . 5HJUHV F]'RZLHF3H{HWAD' 7DXV]\CVND :DUV]DZ
Vv T

OHORVLN = 7RYVDPRN2?2 ZADIBRBR]QDC

1RZDN 0 3HGDJRJLND RWEOU®@D

6WUOYHZVNL .XOWXZDWWREQDN% QU 1 \Y

6]PDMG]LCVNIB\@GURP X]DOHYQLHQLDDRI]IEZAWHUQHW X

7TDSVFRWW &\IURZD GRURV!RN2 -DN SRNRQHKLH VLH
3 &\SU\DCVNL :DUV]DZD

7DV\ORU &K UU0G!D SRGPLRWRZRNFL 1DURG]LQ\ WRYWMDPRNFL
0 *UXV]\CVNL HW DO :DUV]DZD

"RMW\!D . &KUJHNFLMIXDIVXBRDN% QU



%HDWD XRBRU 1DXF]\FLHO ZREHF ]PLDQ\ NXOWXURZH N\

"RMW\!D . (OHPHQWDU] HWETF]Q\
'RMW\!D . OLPRNRGSRZLHG]LBBGRR26W\F]HC :\G IXEOLQ
"RMW\!D . :\NEDG\ OXEHBNGLA 6W\F]HC /XEOLQ
“'RMW\!D . : ®RV]XNLZDQLX ]JDVDG SHUHWNEMRINPXIDGQLH
QLH SRGPLRWX PEHBOQ@RRERLF]HC /XEOLQ
‘'RMW\!D . =FEJDGQLHQLH SRGPLRWHGP RUBMWARRNHC /XEOLQ
"RMW\!D . 2VIREFJLQ : ,GRFREDF]LQ RUD] LQQH VWXGLD DQW
JLF]QHHG 7 6W\F]JHGC /XEOLQ
"RMW\!D . 2VREDF]LQ RUD] LQQH VWXGLD BOWURSRORFIHIQH

\G IXEOLQ
=XEHOHZLF] -'ZLH ILOR]JRILH HGXNDFML iSDMERRFEEGQWYFP L
V]DZD






,2/1(77$ -81,.

-DN PRJ VL RGQDOHC((U
IDXF]\FLHO L XF]J]H Z NXOWXLU

JUR]XPLHQLX YWIBNRHZFKFLHOLE\NP\ ZSURZ!
GJLHFL QDP SRZLHU]JRQH PRJ°® SRPoF WDNLI
RULH $OH UHIOHNVMD PXVL E\2 Z!DVQD ER
RZ\FKRZDQLH MDNLH VDPL UHDOL]XMHP\
PDP\ WUDNWRZD2? SRZLHU]JRQH QDP G]LHFL
WHP Z\MNFLD >,@ QDV]\FK DQDOL] 2GSRZ
PXVL VRELH VDP XNZLDGRPL2 I>Q@\PLRQWDN'
]Z!DV]FID WH QDV\FRQH LQWHQFMDPL Z\F
Ve RVRELVW\PL NRQWINWDPRJIJRVEIE RJUD
QLF]RQH GR SH!QLHQLD SHZQ\FK UoO F]\ IXQ

(ZD 3XFKD!D v

+RZ FDQ WKH\ ILQG HDFK RWKHU"
7KH WHDFKHU DQG WKH SXSLO LQ SRSXODU FXOWXUH

$EVWUDKWM DLP Rl WKLY DUWLFOH LV WR SUHVHQW UHIOHFWLR(
FDWRUV LQ WHHQDJHU V< DGROMHY RHRE Q<O EWHW K DM WBHLU LGH«
IRUPHG RQ WKH EDVLV RI SRSXODU PRGHUQ FXOWXUH ZLWKRXV
DGXOWV 7KH DXWKRU GUDZV DWWHQWLRQ WR WKH ODFN RI GLD
6KH FODLPV WKDW WKH UHDVRQ IRU WKLV GHILFLW LV WKH ORZ
PRGHUQ FXOWXUH 7KDW<«V ZK\ DGGUHVVLQJ WKLV DUWLFOH W
VFULEHV VSHFLILF WUHQGV LQ PRGHUQ FXOWXUH ZKLFK LQIOXH

.H\ ZRUGV WHDFKHU WHHQDJHUV SRSXODU FXOWXUH PHQWRU
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7R MDNLH PLEVAPHRZDPQLX PIRGHJR SRNROHQLD |[DMPXMH Q
Z\FKRZDZFD Z\QLN®VWDM°F\FK SU]JHPLDQ Y\FLD VSR
"\W\P NZLHFLH %LRU°F SRG XZDJMDNHAMZYWMPN2 RG Q
JLHQLH SU]JH] QDXF]\FLHOD Z!DVQHM GURJL GR XF]QL
]JDGDQLHP FRUD] WUXW®\®LHMV WD N2MHVW PRYQD SU]
VWXGLXM°F OLWHUDWXU¢; QDRNRERRUQD SRISXDW QYR
FIHVQHM NXBWWDWQLFK GZXG]JLHVWX ODWDFK DOH
SUOEXM°F QDZL°]\zD2 W¢ UHODFM¢ 1DP\V! QDG W° U
ZDYQ\ SRQLHZDY PDP\ GRDRJIDGIRNMHP ]SROHJIDMO°F\P C(
YH ZUDJHRHURZDQLHP FRUD] WRNR®E MK WIH RUAKREZD C
QD JQDF]JHQLX J\WNXM®° JUXSD UoZLWMHUIRNR WPRXWY LPH
QD NXOWXUD SRSXODUQD OHORVLN B D 'RU
QLN¢(¢SRZRGX XWUDW\ NRQWUROL QDG P!RG\PL OXGUI
VDPRZ\NOXF]DQLD SR]JEDZLDM® VL¢ ZS!\PJRGXIQH. NDM
Y° QD ZDUXQNDFK NWoUH SU]JH] QL® V° GR ]DDNFHSYV
=DPLDVW WHJR VWDUDM®? VL, JRWRFH\ZRBGWRYVDPI
RSDUWH QD WUDG\F\MQ\FK QRUPDW\ZQ\FK SUJHNRQTL
ND UJHF]\ZLVWRNFL NWoUD XZDYDQD MHVW ]D VIUDJ
SRWUJHE¢; LVWQLHQLD MHG\QLH V!XV]Q\FK Z]JRU0Z W|
SUREOHPX RGGDODQLD PURG]GRYRWINFWKRN Lt ]GDQLHP
ND OHOR¥LONDZL°]DQLH HGXNDF\MQNW oWRIN RZD X E]\FL}
Z\FKRZDZFD ZVS0OQLH ]H VZRLPL Z\FKRZDQNDPL SR\
"NU¢{WO UJHFJ\ZLVWRN?2 VSR!HF]Q°% LELGHP V &\
SUHJHQWDFMD UHIOHNVML QDGQ@\PKREKNYFHVNRBXF[\FLH
NRZDQHM UJHF]\ZLVWRNFL NWoU° NUHXMH ZVSo!F]H

=DQXU]JHQL Z A]XSLH LQVWDQ\

SRUR]JXPLHRQRKE\IPL OXGUPL Z\PDJD RG GRURVI\FK ]
GR NZLDWD ']DQXU]JRQHJIR% ZH ZVSo0!FIHVQHM NXOW
WHY PDVRZ° NWoUD PD ]JGHF\GRZDQLH ZL¢NV]\ ZS!
QD VWDUV]H RG QLFK SRNROHQLH .XOWXQDZAMHMNXZD
GRPLQXM°F\ FI\QQLN VRFMDOL]DFML 3UJHVINRG®° QD
MHVW PL¢{G]\ LQQ\PL WR YH GRURNOL GRNRQXM®° Q
QRZDQLD P!RG\FK OXG]L SU]H] SU\]PDW ZDUWRNFL !
Z GILHFLCVWZLH W\FKYH GRURV!\FK F]¢VWRNUR2 ZD
Q\FK RG ZVS0!FIJHNQLH GRPLQXMPWXFK U RBRHEDRAL] H
]GDM®° VL¢ QLH UR]XPLH2 YH NZLDW LFK P!'RGRNFL
QLH ZUYMFL QLH SUJ]\VWDMH GR ZVSo0!FIJHVQHM NXOWX



:LROHWWD -XQLN -DN PRJ VL RGQD®33(u"«

PHQWDOQLH IRUVXM®°® VZRM® XZHZQ/¢WU]JQLRQ®° ZL]My
P'RGHJR SRNROHQLDQEP] GGD®MRJIXLE YH GRNZLDGF]!
GRURV!\FK SUJH!RPX NXOWXURZHJR SROHJDM°FHJR
VWDELOQH SU]JHZLG\ZDOQH GRWAHERLBR WRIZHQ Q® DLF
XWUXGQLD LP GRWDUFLH GR P'RG\FK NWOU]JWNRG XUF
WXU]JH W\SX LQVWDQW F]\0QDMWX BKPXD]VHWYR BRI EL %o
] WHIR YH GRURNOL SRZLQ GFIHSRGMLDLRRHHIR BR]Q
ZVS0!'FIHVQHM REQWAH)ILHQQDHWL;2EVHUZDFMD NRPS|
Z\FKRZDZF]\FK GRURVI!\FK Z\UDUQLH X]P\V!DZLD QD]
WHQGHQFML SDNQXOMWK\WFK ZSRSXODUQHM MHVW QLHZ\V
]JDWHP SRZLQLHQ E\2 NZLDGRP GRURK!RGEPWOM°2 G
VL¢e NLPN ZDYGXPYAFLX"

=E\V]NR OHOBRIGNU ZF]QLNX DNDGHPLFNLP GR SHGD
Q\P Z URNX]JLVWRNUR2 WX SU]J\ZR!\ZDQ\P V\QWHW\
WHU\]JRZD! REUD] ZVS0!FJHVQHM SIXOWSHNWAR § ) SORE @
VRFMDOL]DFML &KRFLDY REUD] WHQ SRZVWD! RVLHP
WHQGHQFMH ]GDM®° VL¢ GIDaV M VQNIFH2 DUWANX !X S
QLHNW®UHKEK ZUDILVHP Z\EUDQ\FK SROVNLFK EDGDC
M°F\FK REHFQRN2 W\FK WHQGHQFML RUD] EDGDC NW
PRYH OXE SRZLQLHQ UREFIKRZDXFDFNHEBFAZLVWRNFL
NWoUD ]DJUDYD NV]J]WD!WRZDQLX SR]\W\ZQHM WRYV]
GJLHY

ZLDW NRQVXPSFML

0!'RGH SRNROHQLH SU]JH] =E\V]ND OHORVLND ]JRVWD
ZNRQWHNNFLH NZLDWD NRQVXPSFML NWoU\ MHVW I
UDOQ\GOD WHJR SRNROHQLD RERZRGMWIRPERZZ MDWIH J
UL° LGHRORJLL NRQVXPSFML MDN° MHVW SU]J\MHPQ|
QD F]!RZLHNX RERZL°]JHN E\FLD V]F]¢NOLZ\P ]D ZV]I
GRNZLDGF]HQLH V]F]¢NFLD RDDHWRNFIVDRLMXWYDNLPL N
G]LQD ZLDUD F]X\WB¥NDPDDGHR WMHMEHE]DQLHP HNVF\\
FHIRQWHUHVXM°FHJR VWK®RSSLYEINDL WHSX VWDZLD F]!F
ND BR]J\FML QLHVSH!QUGKHRORHAR KHRQVXPHU\]PX f ]G
= OHORVLND f ZSLVDQD MHVW NDWHJRULD SUJHVWD!
] PRG\]KY\FLD FR ZS¢;G]D MHWBEQRWWENEH] Z\NRGHD 7R
SURZDG]L QD SU]J\N!DG GR 'IDUPDNRORJL]DFML V]F]¢
SRV]XNXM° NURGNoZ FKHPLF]Q\FK SV\FKRDNW\ZQ\FK
XWUJ\P\ZDQLH SRF]XFLD V]F]¢NFLDY OHORVWWNQ

7THUPLQHP W\P SRV |XJXMH VL¢ =E\WINR OHORVLN
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VSRVOE QLH XF]° VL; UDGYWQLPMDRELWUXGQ\FK ]GR
XPLHM¢{WQRRNFL SR]ZDOD!\E\ LP VWDZLD2 F]R!D SU]HF

J\FLH Z QDW\FKPLDVWRZR FL L SRZLHU]

,QQ° WHQGHQFM¢ ZVSOo!FIHVQ\FK FRQMZX UA\ QIIRNQD
VXPSFML VWDQRARQQBE}NRN2 Y\FLD ZH ZVSRPQLDQHI
PLDVWRZRNFL% :V]\WWNR MHVW GRVW¢{SQH QD Z\FL®
SU]\N!'DG ,QWHUQHWX WHOHIRQLL NRPoOUNRREM F]\
]JDUDIMHGQRF]JHNQLH 3U\PDW QDW\FKPLDVWRZRNFL
VLNID Z\ZLHUD ]JQDF]°F\ ZS!\Z QD WWROVD\FRN2PLRG]LH
NWoUD Y\MH ZHG!XJ SUJHND]X 'QLH RGN!DGDM Y\FLCLC

Vv ¥

.ROHMQ\ SUJHND] NXOWXURZ\VBEWLHPMR]PFLBRD LF]H
GRZRGHP MHVW SRMDZLDQLH VL, NDYGHJR GQLD F]H
LGHIGHRORJLL PRG\ JDGYHWo0Z NXOWXU\ JZLD]G PH(
LFLD!D O!RG]JLHY SRWUDIL V]\ENR DGDSWRZD2 VL; GR
QHM ]PLDQ\ NWoUD ZSURZDG]D SIREZDRVH PRZGRN® XG
1LH RGF]XZD WHY SRWU]JHE\ VWDELOL]DFML ER EH] ]I

\Y ':DUWR E\ GRURNOL ZLHSUJHED]UBIZKXE W XY
SRSXODUQHM QDVWD! FIDRDRR GRDFIGHM@LIDFIHP
FRG]JLHQQRNFL 1LH G]LD!DP\ MXSO® O FALH 6 R G FIKH Q&>
GUREQ\FK Z\GDU]JHC FRRHQRMFZL LNWoUH ]DELHUDM?®
SV\FKLF]QHM HQHUJLL O!RG]JLHY GHORWNWXMK \8R G
WUDIL JRG]LQDPL UR]PDZLD2 QD SU]J\N!DG SU]JH] WHO
XZDYDQH MHVW ]D P!RG]JLHYRZ®° IRUP¢{ HNVSUHVML W
GOD GRURFMRKLDQHM MDNR S!\WND =DQLND VW\O Y\
VMBRV]XNLZDQLX VHQVX HJ]\WWHQBMLZDIWSLBRMPLRZD Q
QDVW°SL!R WRMWH]BEIDQLX NDWHJRULL ZROQRNFL
ZVSoOOQHIRUWRNFLDPL DEVROXWQ\PL F]\ XQLZHUVDO
GI]LN UR]XPLDQD MDNR ZROQRNW GRHNRB]YXPISHNW IP DZP |
ZRN2 Z\ELHURIGIUW) U\QNRZHW LELGHP

8ZLNabDQL Z PHGLD

.ROHMQ® WHQGHQFM® RSLVDQ® SU]JH] =E\V]ND OHOR
QHJR SDUDGRNVX 3ROHJD RQ QD W\P YH GRURRKOL
P'RGHJR F]!RZLHNDRK2AIMPFHIRNRQXXPSBME LYH P!RG]Lt
MHVW VND]DQD QD ]DJXELHQLH EH]JUDGQRRN2 RUD] S¥
0!RG]L OXG]LH ]DN PDM®° SRF]XFLNRRR¥FURWVIUO RGWE]B



:LROHWWD -XQLN -DN PRJ VL RGQD®3b(u"«

ZLVWRRNFL® Z\]QDM®° ]DVDG¢ YH SUDZG°QWRHJYWOWR F
'LN2 GR SUJRGX% 7DNLH SUJHNZLDGF]HQLAHPBVDNXM® ¢
PL QD NWoOUH t MDN V°G]° £ PDM° ZS!'\Z OHORVLN

3R]JRU\ FLD&AR L VHNYV

1D NV]WD!W QDV]HJR Y\FLD ZS!\ZD WDNYH NXOWXU
FLD!MHNVXDOQRRNFL O0!RGJLHY V RBEMDOXLY RE INQH RIZDA
SU]JH] ZV]HFKREHF QNWPHGIM UFHF]\ZLVWRRN2 VSRIHF]Q
VL(PHGLDOQ® SUJVF]I\QLD VL¢ G RUXMWARLDZY MARGWME DN WL )
MXY QLH MHVW WDN GREUH W\HIDNH ZLRM E RDZLIG Y\B QHi D
MDFLHOH DQL PL!RN2 LWG 2ERN XSR]JRURHEBPQXD SR
DOQRNRNXOWXU]JH NRQVXPSFML SUJHVWDMH !°F]\2 VL¢
] MHJR XP\V!HP OXEDGENXWP !PFF2D!HP FR VSUDZLD VYH
VWUXRZDQLH WRYVDPRNEQ SUJHY XZD SRZLHU]JFKQL¢
VLN VAR =QDF]HQLD QDELHUDM® DNW\ZQRNFL
'R D\FLRZH PDUPHVGLDDFMH NRQFHQWUXM® VL¢ ZRNoO
WHQGHQFML Z\WW¢SXMH JMDZLVNR VHHNNX DVO\LD QRM L ©
SRGVWDZ¢ SUJHND]oZ PHGMLB D) WFKNBGXDNUQH F]'RZLHN
'\ RGDUMQW}PQRSWAZRWQRNFL QD UJHF] GRV!RZQRNF]
GR GHSHUVRQDOL]DFML WHM WIHNYXDXBQRKNFLR XLEYE
MHV]F]JH MHGHQ WUHQG NXOWXURZ\ QD]\ZDQ\ SUJ\PX"
VXDOQHJR 3RZRGHMOQLMHWEZIH VWDMH VL VIQRNQLPHP ¢
FLX RIOOHUHM]XOWDFLH PDP\ GRVHNYH®PQUBNUHDF\MQ)
GOD URJU\ZNL HNVF\WDFML QLHVIXY°F\P SRJ!¢(ELD
' VWQLHMH MHV]F]H MHGH QS WPKVHP ZEDPIOIR Y\FLD
VXDOQHJR P!RGJLHY # RERN WHJR SU]JHND]X t RWU]
QLHNRQWURORZDQ\ VHNV PRYH SURZDG]L2 GR NPLHU

6DPRSRF]XFLH PARG\FK

=E\V]NR OHORVLN Z\UDUQLH SRGNUHNOL! YH P!RG
ELRQD ZH ZVS0!F]JHVQ\P NZLHFLH SR NWoU\P VZRERG
VL, ZROQD NV]WD!WXM°F Z!DVQ® WRYVDPRN2 VW\O "
E\2 VWHURZDQD SU]JH] GRURV!\FK VRHD/GXFHN\GH¥\G
LSU]J\V]!RNFL NWoU®°® SRVWU]JHJD RSW\PLVW\F]QLH $1
WHW RVRELNWQWW\WXFMRQDOQ\ 0'RG]JL OXG]JLH V° E
'DWZR VL NRPXQLNXM® V° WROHUDWMMEOIOA GE BKXGIF
VL¢ VFHSW\F\]PHP ZREHF JE\WQLKFRHDWD QI BWIRNBD @ L D
ZL]M° Y\FLD GRURV!\P WUXGQR VL¢, SRYRG]L2 OHOR
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=Z!'DV]F]D YH GRURNOL V° NZLPRBRPEXFEQN]DMS\WRNRM
Z'DVQ\FK SRWU]JHE S!'DFL MBBH SRNROHGILPIXLS!'DFL?

SRG XZDJ¢; FKRFLDYE\ IDNW YH QLHSRKDPRZDQ\ UR
FI\QL! VL ZLHOX NDWDVW OPIGBRORORNOKQMFIQDV]® S
=GDQLHP 1DWDOLL %DOFHU Z\JO°GD QD WR Yt
Y\FLD V° VSU\WQLHMV]W RMNRONX XISRFWNQPPIVL¢ ]

&HQD

SBRWZLHUG]JHQLHP YH ZV]\VWNRWRP YYRM° FRGH
JR SRNROMQIOWXU]H SRSXODUQHM V° OLF]QH EDGD(
LSU]J\F]\QDPL Z\WW;,SRZDQLD ]DFKRZDC U\]\NRZQ\FK 7z
6]F]JHJOOQLH FHQQH V° EDGDQLD SURVSHNW\ZQH R
Z QDV]\P NUDMX 'R QLFK QDOH¥%DBDsGID PRIFVLRZVI
SURZDG]RQH ZNUoG P!RG]JLHY\ JLPQD]MDOQHM F\NOL
VI\ RG URNX %DGDQLD ]DFKRZDW\RN\X\WRDQ\FK .
VXEVWDQFML SV\FKRDNW\ZQ\FK GRZRGH] FBI'R®DWI
GJLHZL¢2G]LHVL°WH ZVNDUQLNL XY\ZDQLD QDUNRW\N
N!'DG ZVNDUQLN ’'SLFIFH °D ® NRRKWRDW Q7 F K RBNRYR Z]Uc

EDGDQ\FXKDAZVDFK RVLHPG]LHVL°W\RKRGRXS@QWGG ]LH
ZL{2G]LHVLGR AR UN XWU]J\PXMH VL, QD W\P SR]LRPL
GHQFM¢ ZJURVWRZ° |DREVHOSDRBANXQRYXZDQLD QDUNR
ZFL°JX URNMWWDFK RVLHPG]LHVL°W\FK SRQDG P!RG
QDUNRW\INL 'R NRCFD ODW G]LHZL¢2G]JLHVLO°W\FK WH

DRG SRF]°WNX URNX GR G]JLN XWUJ\PXMH VL¢
G]\ D =NROHL VL¢{JDQLH SU]JH] P'RG]JLHY SR OHNI
VHQQH SU]JHFLZEoOORZH EH] ]|DOHFHC OHNDUVNLFK R
PLHNFL SUJHG]LDOH RG GR 2VWDV]HZVNL

&R ]DWHP PRJ° JUREL2 GRURNOL YHE\ SRRBEH !RG\F
FLH SUJHY\ZIRGWPV\IZDQ\P MDNR SQLHWGQ@D!\" =GDQLH
=E\VIND OHORVLND \% t GRURNOL PDM° F]
3R SLHUZV]H PRJ° NZLDGRPLH G°Y\2 GR ]DEORNRZDC
GoZ NXOWXURPIFK XYQDQ\FK WUDG\F\MQ\FK ZDUWRNF

SUDNW\FH SHGDJRJLF]QHM QLH EUDNXMH SU]J\N!DG

'R QDMEDUG]LHM ]QDH%PB\EE RERRWRDOMLYPK %DGDQLD +%6.
+HDOWK %HKDYLR®¥UH® &SKFKER®OHQ SURZDG]RQH SUJH] :+2 :RI
2UJDQL]DWLRQ SRZWDU]DQH FR ODWD NWHMMDIFR ZHXQUHR KRNMADW
Z3ROVFH RG U EDGDQLD (63%' (XURSHDQ 6FKRRO 6XUYH\ 3
'UXJV SURZDG]RQH Z NUDMDFK HXURSHMVNLFK FR ODWD RGC
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URVI\FK 6SURZDG]DM® VL, RQH QDMF]¢{NFLHM GR UH
Y\ W]Z SURILODNW\NL QHJDW\ZQHM NWoUD SROHJD
SURILODNW\F]Q\FK VNRQFHQWURZDQ\FK Z\!°F]IQLH QD
ORZDQLX G]LD!DQLD F]\QQLNoZ'EN]JWNDOBRWM®RILHHGU
ZD2 ZUDM]JENR JPLHQLDM°F° VW) N X AWXYP%Q L=HP NRMD
VL, LIJQRURZDQLH JDJURYHC ZV SORFRNWDHIR QN PV
GJLHYSU]J\V!RZLRZ\P "UoEWD FR FKFHWD% ORYQD Uo
WUJHFLD f 'IDDNFHSWRZD2 HXIRAH]N WWE\HFU@D INNCHW XD
Z fUJHF]J\ZLVWRN2, WDN MDN JG\E\ E\!D WR VWURQD
WR EH]JNU\W\F]Q° DNFHSWDFM/;VSRWREFKHE PFRG)HHDOL]
‘UHV]FLH RVWDWQLD F]ZDUWD PRYQRBRINHYW R VQW DR\
UJHFJ\ZLVWRMWRIWU HM ZVSo0OQEZHW]FIMBHPOQRNFL NV]JWD!
QLHPXRG]JLHY\ QDZ\NX NZLDGRPHJR SRGHMPRZDQLD .
NVIWD!WX Z'DVQHIRGHMDWMWHQ ,Z!DNQLH VSRVoE ]G
DXWRUD XPRYOLZLD UHDOQH XF]HVWWQIWFIVIR RYQ E X
WRYVDPRNFL YRPUDHZVS0!FIJHVQHM P!RG]LHY\

J°V]F]X LGHL NZLDWRSRJODEYBDBEROQDWIN ZIW]HFK
RJDUQLDM°FHM PDWHULL SRWU]JHEQ\ MHVW SU]JHZRGZC
RGQDOHU2 VLHELH VDP\FK VZRM®° NFLHYN¢FRUNLIUR]
MDNQAP VL¢ SRUXV]D2 .R:O@LNL ZLHOX EDGDC GRZR!
P/RG]L OXG]LH SRWU]JHEXM®°® VWDUV]\FK URG]LFozZ QI
FI\ LQQ\FK JQDF]°F\FK GRURV!\FK NWoU]\ QLH E¢{G° Q
Y\FLD W\ONR!EGHECH])Y° UR]RDYNXWRZDY ®RFK GOD QLH
VSUDZDFK

BRWZLHUG]HQLH W¢VNQRW\ P!RG\FK OXG]L ]D GRL
FLDYE\ Z\EUDQH Z\QLNL EDGDC -RODQW\ -DUF]J\CVNI
ZDQ\P RG URG]LF0oZ BRDEBIGPPNIRQWURO®? SU]JH] P!RG
DONRKRIHEX GRUDWDGQICDZ\-QLND PL¢G]\ LQQ\PL YH
QLH SU]JH] URG]LF0oZ RNUHNORQ\FK RF]JHNLZDGC VZRLF
Z\UDUQLH UoYQLFXMH LQWHQV\ZQRN2 SLFLD DONRK
ZVSDUFLD E\!R RF]JHNLZDQLH RJUDQLF]JHQLD F]¢VW
N'oWQL PL¢{G]\ GRGAPADPL SUDJQLHQLH ]DSU]JHVWDQ
FoZ XG]LHODQLD LP UDG RF]JHNLZDQLH ]JZL{¢NV]RQH.
RVRE°® RSLQLDPL BEBEDPCEIMWDNYH RFJHNLZDQLH SUR
QLD F]¢VWV]\FK ZDRJ@VZKRGOD G]JLHFL SUREOHPDFK ]F

0O!'RG]JLHY NWoUD QLH PRYH OLF]\2 QD URG]LFoZ
PL:;G]\ LQQ\BHODDFMDIFXF]\FLEWGHKRZDZF? 1DMF]¢NFLH|
RQ RERN URG]LF0Z VWDMH VL¢ ]QDF]°F\P GRURVI!\P
FIHQLD SU]JH] G]JLHFNR SURJX V]INR!\ =QDF]JHQLH MDN
Z\FKRZDZFOZFJQLDRIS!INZ W\FK GRURV!\FK QD Y\FLH F
SRWZLHUG]DM®° EDGDQLD SURVSHNW\ZQH SRNZL¢FRC
LF]\QQLNoZ FKURQIRFARKIX |DFKRZDC SURERGHRZ\FK
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Y\ VINROQHM JUHDQVYRI\DXFH HZ 3V LFHKKUILCROWRLILUL Z
VIDZLH=MHGQHM VWURQ\ EDGDQLD WH GRVWDUF]DM?®
RRV!DELDQLX VL¢ ZL¢(INFRRXBYPFEHEHREG]LHYP G DX
JLHIMSRWZLHUG]DM® NRQLHF]JQRN2 Z!°FI\D\GLB F|R GR
G\FK OXGJEDGDQLDFK DQDOL]JRZDQR ]ZL°]NL SRPL¢G
SV\FKRVSR!HFNQWNXQDVWRPD |]DFKRZDQLDPL U\]\NRZ
SXM°F\PADX V]DZVNLFK JLPQD]MDOLVWo0Z,SRGIF]DV LFk
NODVLH 3RV]XNLZDQR PL¢G]\ LQQ\PL ]ZL°]NX SRPL¢
]JDFKRZDQLDPL P!FGIQBYNDPL FKURQL°F\PL WDNLPL
W\ZQ\ VWRVXQHN GR QDXF]\FLHOL F]\ SRVLDGDQLH P
ZVSLHUDMAKEKIG Q\FK Y\FLRZ\FK B D/MXOOCF MAKND= YH ZU
] ZLHNLHP VSDGD SR]\W\ZQ\ VWRVXQHN XF1@Q®Z GR (
]JMDFK SXEOLBRSRKODFMD JLPQD]MDOLVWo0Z GHNODU X
SRVWDZ¢, ZREHF VZRLFK QDXF]\FLROR!RPQLMZMIV]\!D V
VLHGR RNR!R NORVLH ,,, :\FKRZDZF\ NODV QDWRPLD
OHSV]H RFHQ\ QLY LQQIN QDXEHHFA\GREIDQ® V\PSDWL
VZRMHJR Z\FKRZDZF\ GHNODURZD!R EDCGDWLRK,, QD
RSRQDG PQLHM XF]QL0oZ 1LHVWHW\ QLHZLHONL RG
PHQWRUD t RVRE¢ GRURV!® Z\FKRZDZF¢; QDXF]\FLH
UD OXE NVL¢{G]D NWoUD MHVW G ODNQDWVK HR RRSEH D+
XF]QLoZ PDM°F\FK PHQWRUD, NQRVILH  zZ,,, NOD

VLH % 2VWDV]HZVNL .BRYWHNRNIODMFLNV

3RPLPR Z\UDUQHJR VSDGNX V\PSDWLL GR SHGDJRJoZ
YH LVWRWQH JQDF]JHQLH PD REFHFQR R2REJXHAMF LHDD O
NRUHODFML SRPL¢G]\ F]I\QQLNDPW FKRIZAPI°HPPIDBKRZ
U\]J\NRZQ\FK GRZLRBFDQLYHE XNWoU]\ OXELOL VZRLFK
U\]\NR Z\VW¢{SRZDQLD WDNLFK ]JDFKRZDC MDN SDOHC(
ZDQLH DJUHVMD ZHUEDOQD ZREHF QDXF]\FLHOL Eo
PQLHMV]H %DGDQLD WH SRWZLHUGI]L!\ WR FR MXY :
LNRPSHWHQWQL GRURNOL NWoUZV SI°HUPMQE\ ] 0XE D @l
QHU VSRUWRZ\ NVL°G] F]\ QDXF]J\FLHO V° JQDF]°F\P
F\P SUDZLG!RZ\ UR]ZPM GLHHWAL JRE .XPSIHU 0DV
3RZHOO + SRGDM¢ ]D 2VWDV]HZVNL 7DF
Z\FKRZDQND NLPN QD NV]WD!W PLVWU]D NWoU\ ZVS
QD]\ZDQ\ MHVW PHQWRUHP OHQWRU WR QDMF]¢NFL

3URMHNW EDGDZF]\ UHDOL]JRZDQ\ E\! SRG NLHUXQNLHP .U]\
Z 3UDFRZQL 3URILODNW\NL 008G HIHW RBHKM3 V3 BRRROFRRIEM LL = G UR
ZLD 3V\FKLF]QHJR ,QVW\WXWXURORIDUDWIDZILHEDGDQLDFK Z]L¢!R
XG]LD! RNR!R W\VL°FH JLPQD]MDOLVWoZ

7DNL VWDQ UJHF]\ SRWZLHUG]DM® WDNYH OLF]QH EDGDQLD C
Q\ SUJHJO®°G Z\QLNoZ SROVNLFK EDGDC QDG NOLPDWHP V]NR!\ ]DI
V T
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UDGFD P!RGHJR F]!RZQBINBO NWWRHJIR RWRF]JHQLD QS
Z\FKRZDZFD

OHQWRU F]\ JZ\FIDMQ\ SUR¢{ODN\

-DN JRVWD2 GREU\P NRPSBHMHQW GOGDLP!RG]JLHY\ G
VI\P" -DN VWD2 VL, MHM PHQWRUHP" 5SHQDWD .DV]DQF
QLH YH PRYOLZRN2 GRWDUFLD GR QDMVNQD@NMVHIR Z
]JPLDQ\ MHM SRVWDZ\ Y\FLRZHM XJ\WNXMH VL¢ G]L¢N
ZVI!XFKLZDQLSRWUY]BE\REOHP\ P/RG]JLHY\ RUW}FP0ZLHQ
FR MHM EH]SRNUHGRLR°GIRQWAMWHYVXMH .DV]DQHN
WRU QLH SRZLQLHQ RFHQLD? XFINX®\WXEWMZ 3 RPIRGPLU
] SHUVSHNW\Z\ WUDG\F\MIQGFHR !2ZUYRNFLHQ VSUOERZ
]XPLH2 MDNL VSRVOE P!RG]JLHY QDGDMH VPDQNK Z&R\ VW
VW¢SQ\FK MHM SUJHND]JoZ NXOWXURZ\FK JUR]XPLH? F
FRG]JLHQQHJIR P!RG]JLHY\

3R]\WNDQLH P!RG]JLHY\ GR SRGM¢{FLD GLDORJX Z\P|
GRZDQLD ZBR/RG\PL OXGUPL :L¢;U SRZLQQD Z\UDYD?2
MHPQ\P JUR]JXPLHQLX UR]V°GQHM WROHUDQFML ZREI
SRF]XFLX RGSRZLHG]LDOQRNF[(DIDQVRYRZOR\ XR U-BIG B
FIHNQLH SUDZG]LZD ZL¢;U GDMH SRF]XFLH E\FLD DN
EH]SLHF]JHCVWZD SU]JXYBOMYRWNFEDIQLHU t SRG
3XFKD!D \Y YXQGDPHQWHP WDNLHM ZL¢g]L P
QLH]JPLHQQLH DNFHSWDFMD GUXJLHM RVREXWBQLHM
W\F]IQRNNPRDWDNGUNJIP RVRE® ]DDQJDWAZDIGRH HZ VSR
'HF]QRNFL Z\]QDEDQILHRZDQLH W\FK VDP\FK ZDUWRNF
VSRVOE NRPXQLNRZDQLD VL¢ V3BXHEKD!D

1LHZ°WSOLZLH EXGRZDRQRB\PLE]IRZLHNLHP Z\PDJD V]F]F
JOOQ\FK SUHG\VSR]\FML RVRERZ\FK QDSK|DRNWEGEB 2
FHQLRQH V° NRQNUHWQH XPLHM{;WQRGEFIH®EQWHRIL
UoYQHJR URG]DMX ZVSDUFLD VZRLP SRGRSLHF]Q\P
2VWDV]HZVNLHJR \Y; MHVW WR ZVSDUFL
]\ZDQLH SU]\MDUQL ]DXIDQLD WURVNL LWG ZVSD
UDUQD SRRRENUHWQ\FK VIWXDFMDFKQ ¥XFIHR YRR O0Q
QHM LQIRUPRRDRGHDRLH GRVWDUF]DQLH ZDYQ\FK
ZVND]JoZHN VXJHVWLL XGRVW¢{SQLDQLH LQIRUPDF
OHSV]HPX UR]XPLHQIZRMWAMKBDIHSILUDFML G°YHC SOI
LSUREOHPOZ
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1LHVLRQH MNXOWKU° SRSXODUQ®° |JDJURYHQLD ZU¢F]
WRURZL NRQLHF]JQRN2 SRGHMPRZDQLD RGGYMDR\ZDC
VXQNX GR P!RG]JLHY\ 3RWZLHUG]HQLHP WHJIR PRJ®
URNXNWOU\FK Z\QLND YH SRVLDGDQLH ZDYQHJIR ZVS
QD SU]\N!DG RSLHNXQDXIVWRB DR IKMM]\P QDVLOHQL
]JDFKRZDC SUREOHPRORAKM SR]J\W\ZQ\P VWRVXQNLHF
=LPPHUPDQ %ULQJHQKHLPHU t SRGDM¢ |D 2V W
2GNU\FLH WHM ]DOHYQRNFL ]DLQLFMRZD!R SRZVWD
] PHQWRUHP SURJUDPO0OZ SURILODNW\F]Q\FKPPRGUHVRZ
GJLHY\ NWOoU\FK UR]ZoM MHVW ]J]DJURYRQ\

: QDV]\P NUDMX XSRZV]JHFKQLD VL¢ MXY NLOND
W\F]Q\FRWHOU\FK SRIIDGEWRUHP MHVW ZLRG°F° VWUDW
ZDC SURILODNW\F]Q\FK 3W\FK\SURIWRBHoZ RSLHUD
SUDFOLGHUDPL P!RGJLHYRZ\PL 1LHVWHW\ QDGDO G\
OLF]JE® SURJUDPO0Z SURILODNW\F]Q\FK Z\NRU]J\WWXM
JX NWoUH SRVLDGD!\E\ UHNRPHQGDFM¢ WDNLFK LC
$JHQFMD 5R]ZL°]\ZDQLD 3UREOHP0Z $ONRKRORZ\FK
3U]JHFLZG]LD!DQLD 1DUNRPDQLL WDNLH UMNRPHQGTEL
YH SURJUDP\ VSH!QLDM® NU\WHULD QDXNRZH E¢G°F
MDNRNFL

'R HOLWDUQHM JUXS\ SURJUDPo0Z RSDUW\FK QD I
FIDQ\ MMWNRWUDP SURILODNW\NL NURGRZLVNRZHM GO
. XOD%RSUDFRZDQ\ QD SRGVWDZLH DPHUBGREZEDNOQE JR
Z BURILODNSRFIRRRZ\P 2NURGNX OJRBFLHY3I5P0 %

] ¥RG]L 3URIQ@DHPYQD .XOD SU]JH]QDF]JRQ\ MHVW GOD P
SRQDGSRGVWDZRZ\FK RUD] GOD RVOE GRURV!I\FK ¢
FoZ URG]LFoZ |DDQJDYRZEP®\REG&|ZHBHIQL°F\FK URO¢
VSHF\ILF]Q\FK RSGRN®Q@GFHZA &HOHP WHJR SURJUDPX
LQQ\PL XPRYOLZLHQLH P!RG]JLHY\ RUD]JWZRWRNQPXZV
ZDUXQNo0Z GR IXQNFMRQRZDQLD ZH Z!DVQHM JGURZH
ZLHQLH P!RG]JLHY\ RUD] GRURV!\P Z/IDVQHJR UR]JZRMX
ZVSo!G]LD!IW®EP ]GR SRSLHUDQLD VL¢ RUD] RSLHNRZ
MHP SRJ!¢:E]PRQERAUDQLH QDWXUDOQ\FK V\VWHPo0Z ZV
QD Z\VW¢{SXM°F\FK ZNUoG P!RG]JLHY\ WDNLFK MDN
]DXIDQIXHF]JELZRN2 3WRILHXYRQD .XOD SROHJD QD Z\V]»X
DXWHQW\F]Q\FK OLGHUo0Z P!RG]JLHYRZ\FK SRWUDIL°F
JUXS\ UoZLHNQLNoZ 7R SURJUDP VSU]\MDM°F\ XPLHM
FMDW\Z OLBHAB0RUD] DUDQYRZDQLX VSRWNDC G\VNX
W\ LQWHUHVXM°FH P!RG]JLHY ]Z!DV]F]ID WH NWoUH G
ZLVNBRWRF]JHQLD 7R ZUHV]FLH QDXND ARbLRIXMIFN Z D (
SRPL¢{G]\ GRURV!\PL RGLBNKXQPBPIPIRG]UMXRBZ\RRHA
DQLHYQD .XOD
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.ROHMQ\ SUR3URPUWR '*ROGHEG YIHMVREZD Q\ GR QDXF
FLHGBWLNJIJRWRZXMCF\ LFK GR E\FLD ]QDF]°F\P GRURV!
QRZL SURGXNW WUJ\OHWQLHJR PL¢{G]\QDURGRZHJR
ZUDPDFK SURJUDPX &RPHQLXV NRRUG\QRZDQHJR
Z6HZLOG@BRDVFH XSRZV]HFKQLDQHJR SUJH] 2NURGHN
FMLDJUV]DZ\ &HOHP SURJUDPX MHVW VWZRUZHQLH PR
FKRZDQLD ZVSRPDJDM°FHJR RWLRJZ0lM RIMR EENRQ XHF JIG
]Z!DV]F]D ]DJURYRQ\FK Z\NOXF]HQWHM NEDXF BB RKODZ
XF]\ VL, MDN SRSUDZLDEXERZATDW NJQRRZYN° zZL; 0 ]H
lo 0D V]JDQVH SU]\JRWRZDQLD VL¢; GR VWDZDQLD VL
SUJH] QDXN¢ ]DUJ°G]DQLD NODV® EXGRZDQLD UHOD!
JR SRGHMPRZDQLH QDXF]DQLD ]LQ®WNG XYNVSh]BREDB}
] GRPDPL URG]LQQ\PL XF]QL0Z V]F]HJ0!RZH LQIRUPDF
PX JREROGHQ )LYH

1D V]F]HJ0OQ®° XZDJ¢ ]DVIXBXNR!BUROWDBR\G]LFo0Z
FKRZDZFDXWRUVWZD -RDQQ\ 6DNRZVNLHM DGUHVRZEL
XF]\FLHOL SV\FKRORJ0Z SHGDIRINEKWBES HXWOAIZH |
NZLDGF]DM°® WUXGQRRNFL Z\FKRZDZF]\FK BRBY\FKV]XH
Z]RUFo0Z Z\FKRZDZF]\FK 3URJUDP NRQFHQWUXMH VL¢ C
JL PL,G]\ G]U®@IPR]IF\PL GOD QLFK RVREDPL GRURV!\P
SRGVWDZ° SURJUDPX MHVW SHGDJRJLND Z\FKRZDOQLI
*RUGRQD 3UDFD ZDGRUWRMMRIZDVWDQRZL DGDSWDFM:
VNLHJR ZDUV]WDWX EHGH )DEREMN WKXFKD2 YHE\ G]LI
GR QDV PoZL!\ MDN PoZL? YHE\ GjHDPOL [DFW D! XBRD
PD V!XY\2 RSDQRZDQIXNIHWMX]\SRWU]JHE UR]JZRMRZ\Fk
]JDJURYHC F]\QQLNSPRIJODINW\NL NBRKQELNZBRQLD
SUREOHP0Z UR]SR]QDZDQLX QDR BIQUAR] DRRMP G]LHF
ND RSDQRZDQLX VSRVREOZ QDZL°]\ZDQLDGHLHNW\ZQl
NLHP ZVSLHUDQLX QRGEFJFRIBB]IHDLX \FRELHHD Q\FK
NRQWDNWIDEK2PP!RG]LHY? EXGRZDQLX DXWRU\WHW.
LURG]LF0Z Z\QLNDM°FHJR ]H Z]DMHPQHJR V]DFXQNX
VSRVRE0Z UHDJRZDQLD QD ]DFRKREZH) LW RGHALFRLQRZ
DJUHVML QUWHXQIFIDEML SR]QDZDQLX VSRVREO0Z PRG
SRY°GDQ\FK OXE QLHRGSRZLHGQLFK JDFKRZDGC EH] V\
IRUP SUJHPRF\ XZDOQGDIGHFNYLRELRIJUDQLF]DM°FHJIR
]JDEXU]DM°FHJR UR]ZoM RVRERZRRNBROBMPK FMRORIDX
ZVSLHUDQLX SURFHVX XVDPRG]JLHOQLDQURNIRMGE]LHI
SR]\W\ZQHUHRDDLVW\F]QHJR REUD]X VLHELJM ROZRLFK |
NFLWIDNYH ZJURVWX VIDEPQMB® GR VLHELH MDNR ZDU
FI'RZLHND UR]JSR]QDZDQLY N EMHSIWRZPIXL XWOFNXH D
UDG]JHQLX WREKB Q\PL% XFIGOFEO®ISRV]DQRZDQLD JRG
RVRELVWHM F]'RZLHND UR]ZLMDQLX XPLHM¢WQRRNFI
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VIXFKDQLD Z\UDYDQLX URG]LFLWOWNLVERRBEHNEYEF
RQH SU]JH] GJLHFNR UHVSHNWRZDQH Z&NRN GDDNHI
5RG]LFOXFKRZDZF&D VWURQLH LQWHUQHWRZHM ZZZ
WHY :¢JU]JHFND *LOXC UHG \Y;
$QDOL]D QLHNWOU\FK ]JDJURYHC MDNLP SRGOHJD F
WHN ZS!'\ZoZ NXOWXU\ SRSXODUQHM SR]ZDOD GRVV
JRIDORZ\FK FHOO0Z6BNURRDUBPX 5RAQFKRZDEZFbIR
GREQ\FK GR QLHJR V!XY\ EXGRZDQLX SRY°GDQHM UH
LP!RG\P F]!RZLHNLHP B8F]JHYWRJIUAPEHZGRURNOL ]GR
NRQNUHWQ®° XPHBM:, WQRNFL VWDQRZL°FH SRGVWDZ¢
JX P'RG\P SRNROHQLHP 'RZLDGXM®° VL¢ VYH
T VNXWHF]QRN2 Z\FKRZPI@LP YWRSQLX ]DOHY\ RG RVE
ZXM°FHJR FR R]JQDF]D YH DE\ ]JPLHQL2 G]JLHFNR F]
]JPLDQ\ VLHELH
+ VNXWHF]QH Z\FKRZDQLH QLH PRYH PLH2 PLHMVFD
RSLHUD JR QDFWODWHD R\P V\VWHPLH ZDUWRNFL NW
GDUHDOL]XMH
+ NRQLHF]QH MHVW SRJ!¢ELDQ L VOHPNRWM IL 0RER PRI DL
WHF]QRNFL RNUHNORQ\FK PHWRG Z\FKRZDZF]J\FK |
QRZDQLH QLHNWOU\FK IXQNFMRQXM°F\FRLWRWRF]Q
GRW\F]°F\FK Z\FKRZDQLD
+ WZRU]JHQLH ZVS0OQHJR MHGQRURGQHJIR NURGRZLYV
G]LFO@DXF]\FLHOL ZHG!XJ DNWXDOQ IP\d MV N 5\M HWH V
QLHMV]\FK PHWRRGODNW\FH ZV]JHONLFK ]DFKRZDC U\
+ NRQLHF]QH MHVW XPDFQUWIDN LISUDRICGLRA\R IXQNFMF
QLX SU]JH] QDBRMIZRQL, ZL¢]L HPRFMRQDOQ\FK EXGF
]JDVSRNDMDM°FHJR SRWU]JHE\ PL!BNFHSWBPMHF]HC)
+ NRQLHF]QH MHVW WZRU]JHQLH ORNDOQFKK JWKG]ZNE
LQDXF]\FLHOH QLH W\ONR PRJY RNRIMD Y SRIRRVRE L
JR URG]LQRERBRZHJR OHF] WDNYH E¢(G° PRJOL LC
QD U]JHF] URGINRNVUBR'HF]QRNFL6ONRANDO®GIM 5RG]L
FoZ :AFKRZDZFoZ
5R]SRF]¢!DP WHQ DUW\NX! RG S\WDQLD -DN PRJ®
XF]\FLIXG]HC tNXOWXU]H SRSXODUQHM" =D!RY\!DP Y
MHVW PRNMRQZHA]JQH 3U]JHNZLDGF]JHQLH WR RSDU!'DP
] EDGDC QDG UR]PLDUDPL |MDZLVN ]DJEDGDR°BIFK P
FI\QQLNDPL FKURQL°F\PL M° SUJHG SRGHMPRZDQLHF
Q\FK 6DPD P!RG]JLHY XSRRWIONMIRVR\P QLH PD WR Mt}
E\2 NWRN QLHGRNFLJQLRQ\ 0!RG]JL OXG]JLH SRWU]JHE X
JUR]XPLH QLH)RHFHQGILH VWDOH XG]JLHOD2 UDG .LPN
PHQWRWHGQHM VWURQ\ P!RG]L RFJHNXM®° NRJRN NRJ
SV\FKRORJLL KXPDQLVW\F]QHM QD]zZD! IDFLOLWDWRI



:LROHWWD -XQLN -DN PRJ VL RGQD®3(u"«

ZoM SRSU]JH] RND]\ZDQLH ZVSRPDJDQHPX EH]ZDUXQN
FKRZDQLX DXWHQWRRWR PRRIZ\P F]!RZLHNLIPWLF]

QH MHJR UR]XBIUXJLHM=]DN VWURQ\ SRWU]JHEQ\ P!RG
NWR SRGHMPLH NRQNUHWQH G]LOURKQIOD ¥WERZHB ZFGE
W\P VDP\P SRF]XFLH EH]SREOLHFEXVEEZB®@X UoYQ\FK ]D.
5H]XOWDW\ EDGDQLD VNXWHF]QRRNFL UoYQ\FK SURJUI
ND]XM°® YH WDNL GRURV!\ PRYH JRVWD2 |DDNFHSWR:
VL; GOD QLFK NLPN YQBFYRPP E.,G]LH PoJ! 'QHJRF
]QLPL NV]JWD!W UJHF]\ZLVWRRNFL %

LEOLRJUD¢D

%DOFHU 1 3RNROHQLH' ' MY DGVY\ 0DID]\Q 6WXGHQFNL% QU

*ROGHQ )LYH7U\E GRVW¢{SX KWWS ZZZ RUH HGX SO LPDJHV IL
PRZBSURILODNW\F]Q\FK URG]LFH JROGHQ ILYH SGI 'DWD GR

-DUF]J\CVND - :VSDUFLH URG]LFLHOVNLH f F]\QQLN FKURQL°F\ F
EOHPRZ\P SLFLHP CRNURKRGIXGRUDRBWRPREEMD: |GURZLD SV\FKLF
JR EDGDGIDDLDQBR@VBHG . 2NX®IBPYP\Q . 2VWDV]HZVNL
:DUV]DZD V t

-XQLN : (ZDOXDFMD ]DVREDLGLDINRRID Z\VW ¢, SRMARM A JUR
YHC 3URILODNW\ND XNLHUXQNRZDQD QDi JURIQRN\PHND &]¢ N2
0 '"HSWX!D :DUV]DZD V 1

.DV]DQHN 5 *!0ZQH ]D!'RYBQREOHP\ Z\FKRBRELB 20REDOL]PX
7UEE GRVW¢SX KWWS ZZZHGXNDFMD HGX[ SO SIORZQHDOR]JHQLDSUREOHP\
Z\FKRZDQLD SKS 'DWD GRVW¢SX U

.ROD $ 5ROD OLVWNXYOWXU]H SRSXODUQHM 6SRMU]JHQLH XF]Q

(GXNDFMD Z\FKRZDQLH SIKOMWW]AWFRSEGD WQHRQGUDF

ND $ ¥\WDN :URF!DZ V t

OHORVLN = .XOWXUD SRSXODUQD MDNR F]\GBGR JRREMD O BRG M|
U:.F]QLN DNDGHBLFNL.ZLHFLCVNL % DOLZHUVNL :DUV]DZI

2VWDV]HZVNL .=DSRELHJDQLH XY\ZDQLX VXEVWDQFMIXSV\FKRD
NDFMD ]J]GURZRWQD 3RGU/FBFRIAN BIND:RMODRANRZVND :DUV]D:
vV i

2VWDV]HZVNL &]\QQLNL UFMWQMLNL FKURIAKREADQLDFK U\]\NRZ
Q\FK G]LPIRGILHY®&]\QQLNL FKURQL°FHOMWQ]PHYW]HG SRGHMPR
QLHP ]DFKRZDC U\]\NRZQ\FKGBOSHW6ME FHG 0D]XU HW DO
:DUV]DZD V 1

2VWDV]HZVNL %DGDQLD PRNRWRZVNLH 1 6MUZERD QIRQEBDF\MQ\
1IDUNRPD®RLQU \% t

2VWDV]HZVNL .UDZX¥VYWHBND:o0MEAQRLNL FKURQL°FH
LFI\QQLNL U\]\ND ]ZD°fRRHDRLDPL SUREOHPRZ\PL ZDUV]DZVNI
IMDOLVWoZ NODV\ ,iUHDODHERAMA },, HWDSX EDGDG 5ROD F]
ND AJ\QQLNoZ FKURQIPFARKIX |DFKRZDC SURERGRRMFK]XRO
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QHM %DGDQLD ZDUV]DZVNLFX, QVR\Q VXM G ¥ WKIdRORILLIL @ :DU
V]DZD

3XFKD!D ( 6]NR!D MDNR ZVS0OQRWD RVoE 3RUDBKRADZOD QD
Foz:DUV]DZD

6]NR!D GOD 5RG)\ER&ZDZFoZ 7U\E GRVW¢SX KWWS ZZZ RUH HGX
ILOHV SGI %DQNBSURJUDPRZBSURILODNW\F]Q\FK URG]LFH V.
L Z\FKRZDZFZ SGI 'DWD GRVW¢SX U

PQLHYQD .XOMQLHYQD .XOD% 3URJUDP SURILODNW\NL NURGRZ
Y\ 7U\E GRVW¢{SX KWWS ZZZVRURPROD KHVFSGMWD GRVW

U

¢ JUJHFND *LOXC UHGHZRGQLN PHWRG\F]Q\ SR SURJUDPDFK ]
FKLF]QMIRRLLODNMMINIDZD V t



%$5%$5% 6027(5

/DEX VHNVXDOQ
SRV]XNLZDQLX

6IlHUD VHNVX VWDQRZL URG]DM NXOWXURZH
QLHNZLDGRPRNFL RVRERZHM >,@ t U]JHF]\ZL
QLH JUOYQLFRZDQHM EDQW IRINIQG\HEIMGXDOL]F
ZDQHM >,@ GOD ]QDF]°FHM OLF]E\ ZLG]oZ
(OYELHWD &]J\NZLQ \%

6H[XDO WDERR LQ IDPLO\ DQG VFKRRO
6HDUFKLQJ IRU XQ SUHVHQW FDWHJRULHYV

$EVWUDKWY DUWLFOH FDQ EH YLHZHG DV DQ DSSHDO IRU UHIRU
RI IDPLO\ DQG VFKRRO HGXFDWLRQ ZKLFK LV "VDIH% DQG "UHV!
DVVXPSWLRQ WKDW VH[XDO WDERR SUHVHQW LQ WKH PRVW LPSI
DEOH WR FUHDWH IDOVH LPDJH RI UHDOLW\ WKH\ VKRXOG QRW E
EXW WKHLU FKDUDFWHU DQG WKH ZD\V LQ ZKLFK WKH\ DUH LQWF
LQGLYLGXDOV SDUWLFLSDWH VKRXOG EH H[DPLQHG )DPLOLDUL]
LQJ WKHP DQG RQ WKDW EDVLV GHYHORSLQJ SUDFWLFDEOH JX
ZRXOG EULQIOXPEXW BRI SRVLWLYH FRQVHTXHQFHYVY WKH ZLGHU F
SHRSOH OLYH

.H\ ZRUGWDERR IDPLO\ VFKRRO
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&HOHP Z\NRQDQ\FKURNX QD ]JOHFHQLH W\JRGQLND
SU]JH] ,SVRVD 'HPRVNRSD EDGDC E\!R Z\RGU EQLHQI
QDMWUXGQLHM MHVW SRGHMPRZD2 UR]JPRZ\ SH!QROF
ZVND]\ZDQ\PL WHPDWDPL RND]D!\ VL SUREOHP\ UR(
QH Z!'DVQD V\WXDFMD PDWHULDOQD VWRVXQHN GR
QHN GR DERUFML SU]JHNW®B8 DGECR\VW\F]MPH JRWEHR!D NDW
:LQQLFND \Y \QLNL W\FK EDGDC Z\GDM®° V|
ZL,FHM QLY ]DN!DGDQR 8ND]XM° ERZLHP VZHJR URG
Q\FK NDWHJRULL RFHRQIFK SJRQGHQWo0Z &R FLHNDZH
EDGDQLD QDOHY° GR U]J]DGNRNFLVSIRWoER VWDRWRQ Hz @
G]LHG]LQ\ SUJHQLHVLRQH QD JUX QXN DYDKND \83HG B FRQ
JLNL SRPLPR 'RGNQWHMEBR¥MBNLN F]DV 'SU]JHPLOF]L
ULL% WDNLFK MDN QLHQRUPDW\ZQH RULHQWDFMH V
VDP\P QLHZLHOBRMNWWHEI U]JHF]\ZLVWRNFL SHGDJRJ
QDG NDWHJRUL® WDEX U0ZQLHY WHJR NWoUH RGQR

. SRGHMPRZDQ\FK SU]JH]H PQLH DQDOL]DFK F]\WH
SHGDJRJLF]QH LPSOLNDFMH ZWGXNIRZDIQ VP QVLDHAXR PH
QLH ]ZL°]DWQHUV]\P NRQWHNVWHP HJ]\VWHQFMDOQ\P
XFIHVWQLNo0oZ SURFHV0Z HGXNDF\MQ\FK 7DNLHJR SR
VL¢ ]DN VDPD UJHFJ\ZLVWROAWXSREZBBERH NWoUHM |
JU\ZD VL¢, SURFHV Z\FKRZDQLD

7DEX WR FRN |DEMRGOREHHIRQLH QLHEH]SLHF]QHJR :HG!XJ $
IHWBURZQD ]JMDZLVNR WR R]QDF]D ]DRKRZPQILDM2FHD ADRWARNEL L
W\PHQW\ QDMLVWRWQLHMV]H GR XWUJ\PDQLD FL°J!RNFL VSRI!HF]
]D ODFK v =D IXQNFM¢ WDEX X]QD2 PRYQD U0ZQLHY ]DS
ZVIHU]H UoO VSR!HF]Q\FK QWUDRPRIZVNRQANV!DPZ 0ODOLQRZVNL
2GQRV]HQLH WDEX Z\'°F]QLH GR UHODFML VSR!HF]QERKI@XH PLD
VSR!HFJHCVWZDFK GR WDEX ]DOLF]DM°F\FK WHY SU]JHGPLRW\ S
WDOH HOHPHQWRZDNV U/MEX RND]J\ZD!R VL, MHGQDN ]JDOHYQH QL
INRQNUHWQ\PL HONMOQWHLPE]'RZLHN UARREMH ZOHF] WDNYH RG I
ZR RNUHNORQHJR NRQWHNVWX WHM UHODFML 'ODWHJIR zZ!'DNQLH
RELHNWX F]\ V\QUDX@Q\FMINDWHJRULDFK NXOWXURZ\FK EXG]L! SRF]X
SUJHG QLH]QDQ\P WBWPDBUDISDGNX YH WR FR G]LZDF]QH QLH G
GZX]QDF]QH NZDOLILNRZDQH E\!R DXWRPDW\F]QLH GR VIHU\ WD
ZDQHJR WX ]MDZLVND SRGFKRG]L!D 0ODU\ 'RXJODV GOD N
NXOWXURBUREZHVLH SRU]J°GNRZDQLD NZLDWD QDGDZDQLD PX VH
MDNR FD!RNFL ]JQDF]°FHM PR®WULWRZDQLD WRYVDPRNFL JUXS VS
F\W ]D J)ULHVNH UHG Y t (IHNWHP WDNLHJR SRMPR
XPLHMVFRZLHQLH JR Z REVIDU]JH M¢{]\ND L WUDNWRZDQLH MDNR
QLD SHZQ\FK WHPDWo0Z OXE XY\ZDQLD V!0Z XZDYDQ\FK ]D QLHPF
NRQWURZHUV\MQH % DGCND UHG \Y; +DQGNH \Y



%DUEDUD 6PRWHU 7DEX VHNVXDOQH Z URIGILQLH L \

7TDEX M ]J\NRZH WDEX PL G]J\SRNRO
WDEX RGU EQHM SA4FL 2
NRQVWUXNW\ NXOWXURZH URGRZL

1LHZ°WSOLZLH WDEX QLH RWWMD\RK RGRZWNVND YL
FHV Z\FKRZDQWDPfWDNYH NURGRZLVND URG]LQ\ 0DU!
RWDEX VHNVXDOQ\P NWoUH VNRQVWUXRZDQH MHVW
MP°F\FKURG]LQLH ]DNMDJoX¥ QLD WU]J\ URG]DMH WDNLHJF
M¢]\NRZH WDEX PL{G]\SRNROHQLRZH RUD] WDEX RG

7DEX M¢]\NRZRWUDNWRZD2 PRYQD MDNR ]DND]
WUHNFLDPL ]ZL°]DQ\PL ] VNRFX®QONFRRZADIRINDWHEYV L H
W\FK WUHNFL 3ROHJD QD SRPLMDQLX WHPDWo0Z GF
RGSRZLDGDQLD QD |]DGDZDQH SU]JH] GJLHFNR S\WDC
NRZ\FK RP0oZLHC OXE QLHZ\PLHQLDQLX QD]Z F]¢NF
]JD LQW\PQH OLOF]HQLH PD WX SU]JHND]D2 LQIRUPDF
SUJ\SLV\ZDQ\FK S!FLRZRNFL ]JPLQLPDOL]RZD2 FLHN
VNRQVROLGRZD?2 ZVS00Q\ VI\VWHP RGG]LD!\ZDC *!0ZQ
RND]XMH VL WX VNRMDU]RRPH QHNYRDWOR NBLJW H
ZDQLD QLHPDOYH QPRGERNP WHJIR URG]DMX SRVWy ¢
SUJHNRQDQLH LY WOUDERQEK IRQW\PQ\FK R]JQDF]D WF
QDUXV]HQLH JUDQLF LQW\PQRNFL LQQ\FK RVOE %!°
YH XWRYVDPLD VL¢, LQIRUPDFMHLGRWR B\ K BL B WRZF
SRV]F]HJOOQ\FKRWRBEHQPLD =HBBRQRKRGHFND
(VAR JRE %HLVHUW

7DEX PL¢{G]\SRNROHRQVRZHSXWMBNAZFK URGIN@YDFK Z
U\FK SDQXM° VLOQH ]DVDG\ Z\UDYDQLD VHRVKMOQRI
RGQRV]°FH VL, GRYOXB]ZLHSRGY¥WDZ LVWQLHQLD Wt
VWUXNWX J]QDMGXMH VL¢ ]D!/EMHFLRPLYUBGRURMMP U
SUDZBUJ\ZLOHWMP Z\SDGNX QLH GRFKRG]L GR ]DND]X
SU]JH] GJLHFNR SUREOHPDW\NL VHNVXDOQRNFL MHG
MDNR LVWRWD DVHNVXDOQD ZREHF F]JHJR ZV]HONLH
VL¢ GJLHFND VIHU® VHNV XD GGERE YD WDWDQINWR® RZ DRQH G ]\
GRURV!\BILB2PL LVWQLHMH VZRLVWD EDULHUD XQLH
NRPXQLNDFM¢ RUD] SUJHND]\ZDQLH SUDZG]JLZ\FK LQII
UD WD ]QGPDQHM URGIRRHRFAH VDQNFMRQXMPF\P 'SU
G]LHFNGRIRV!HJR MHGEQWNMUWFK URG]JLQDFK LVWQLHI
RG JPLHQLDM°FHJR VL¢ ZLHNX G]JLHFL 3UJHND] XNU\\
FMRQRZDQLHP URG]LQ\ ZVND]\ZD2 PRYH QD QLHDWUD
QHM ER 'QLH PD VL¢ GR F]JHJR NSLHV]\2% OXE QD W
]JDUH]JHUZRZDQ\P W\ONR GOD RMHXN UBRRWMNE JIWIXISR ]I
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]DQ\ RZRF% VHNV]NMPVIGRE\FLD RZHJR 'RZRFX% PRYH
S\FKD2 GR G]LD!DC ZLSURNK\RMLNRQVHNZHQFMDPL ¢
WR V]F]JHJoOQLH JURUQH GOD P!RG\FK OXG]L SR]EDZ
LQIRUPDFML GRW\F]°F\FK S!FHRZHRN F & K=RLGHHOFNDD
vV ot ]JRE %HLVHUW

2VWDWQZWRGU¢EQLRQ\FK S UWWI EXWIDWHU @R W\W R
FI°FH RGU¢EQHMLSYFL VL, IRQRQLHQLHP QLHSLVDQHJF
JIRGQINWPU\P SHZQH NZHVWLH PRJ° E\2 SRWXWB|IDHRH Z
RVoE WHM VDPHM S!FL 7HJR URG]DMX SRG]LD! MHV
ZDQ\ SU]JH] ZL]M¢ NDU\ £ F]\OL Z\NOXF]HRUIDS|BGVZRM
NX QLHGR]ZRORQHJIJRINRQWBRWXQ QHBUJUXBOHY QRNFIL
GR GDQHM JUXS\ GHF\G&AMHA WXFFPHBLHDGR QLHM PD
Z FKZLOL QDURG]LQ &]DVDPL IXQNFMRQRZDQLH WDE
S!FL ZL°YH VL¢ ]JH ]JQLHVLHQLHP WDEX LQQHJR URG]
ZHJR F]\ M¢]\NRZHJR FR PRYH QDUDYD®LGIRBBERR Q
ZLHGQLPL WUHNFLDPL QD SU]J\N!DG ZoZF]DV JG\ GI
Z REHFQRNFL G]LHFNPB KR UDPQRWHU]HR VHNVXDOQ\P QLF
QLFK GOD MHJR ZLHNX .RQVW\WXRZDQLH WDEX RG
] RNUHNOHQLHP NRQVHNZHQFML SU]J\QDOHYQRNFL G
RGJU\ZD WX U0ZQLHY SRGNUHNODQLH ]JDJURYHC ZL¢
QLHP VE}RQNDPL RER]X SUJHFLZQHJR 8]QDMH VL
MHVW QLHNRWZIDVWQWD]Z]PDFQLDQLH VWHUHRW\So0Z S!
QLHPDM°F\FK RG]ZLHUFHFAIGDHQLRNZL 3RQDGWR NRQ
IM¢ NZLDNWDoWP J|DUOZQR P, YR REQHWNMD/N BUJHFLZQI
PL SRZLQQL VL¢ ]ZDOF]D2 QD UoYQ\FK SRODFK &R L
RGGDOD PRYOLZRN2 GRVWU]JHYHQLD NRPSOHPHQWDU
LNRELHFRNFL RUD] RGNU\FLD LY RED WAH\DNSHN W\ V
M° RDYG\RPV =LHORYHN &KRGHFND \Y 1 |
%HLVHUW

'\PLHQLRQH NRQVHNZHQFMH IXQNFMRQRZDQLD WD
GRZRGHP QD WR LY RSLVDQH WX WDEX E\ZD J!oZQL
ERZLHP ]DSU]JHF]\2 WHPX YH WDEX FKURQL BWHFNR
U\PLUDFML ZOQHNBRMU]D!RNFL QLH PRJ!RE\ VRELH SR
RVI\WXDFMH ]JDND]XM°FH SRGHMPRZDQLD F]\QQRNFL \
QRNFL VHNVXDOQHM SG]HHFARHRD\PK J MHGQDN XN
NRQVHNZHQFMDPL WDEX PRJ® VWD2 VL WHY JQLHNYV
QRNFL F]'RZLHND ]DID!V]RZDQLH ZLHG]\ GRW\F]°FHM

=DEXU]JHQLD IXQNFMRQRZDQLD SV\FKRVSR!HF]QHJR G]JLHFNC
VNXWNo0Z UJHF]\ZLVWHJR XZR HGHN\N.WD¢ TRYHD QHM VZRERWGDGRURV !
UJH VHNVXDOQRRNFL 6]F]JHJOOQLH QLHEH]SLHF]QH VWDHIUHR VL¢ M
NRQVHNZHQFMH WDNLH MOZAR GG HIQMOHIPN SAMBGZF]HVQD GRMU]D
SRGDM¢ ]JD :LOGORFKHU Vv FI\ JHVSo! VWUHVX SRXUD]



%DUEDUD 6PRWHU 7DEX VHNVXDOQH Z UROILQLH L \

ZL°Y°F\ VARMDZLHQLHP VL¢; WDNLFK WUHRNFL SRF]XFL
RUD] EUDN UR]JH]QD@LMDEK Z!DVQHM LQW\PQRRNFL 7F
ZDG]L2 ]DN PRYH GR SU]JHNUDF]DQLD JUDQLGLHQW\PQ
XPLHM{WQHJR FKURQLHQLD -ZHRWHM F K KRLGHHOFRNDD

vV i

2ULHQWDFMD VHNVXDOQD
P VNR il L NRELHFR i Z VINROH
WURSLHQLH QLH REHFQ\FK

7DEX VHNVXDOQH QLH RPLMD WDNYH UJHF]\ZLVWHR
ZL¢F QDZHW SRPLPR EUDNX X]DVDGQLRQHW\ZD]\F]\Q
QLD WHPDWo0Z NWOUH V!XY\I\E\ UR]JZRMRZL ]DUO0ZQF
LV]HUV]JHJR NURGRZLVND MHM Y\FLD HGXNDFMD V]N
QXMH Z\UDUQHJR 'RGREM%LHEQLX GR QLHN®WDMGXMW U
WR VZoM ZBGAUNXUVLH VSR!HF]Q\P GRW\F]°F\P V]NRO((
RGPLHQQLH NRQWURFZGIDZDRQOAPSU]JH] QLHNWOU\FK ]D
PDQLSXODFML LQGRNWU\QDFML F]\ ]QLHZROHQLD

$QDOL]D Z\SRZLHG]L EDGDF]\ SROVNLHJR V]INROQL
UoYQLHQLH SUJ\N!DGRZ\FK ]MDZLVN NWoUH ]DNZDOL
PQLH GR WHPDWo0Z WDEX REHFQ\FK QD 'DUHQLH% SRC
QLFK ]QDOD]!\ VL; MHGQDN Z\'°F]QLH WH RGQRV]°FH
VIHU\ VHNVXDQOQHAMFIR PQLHM ¥ GR VIHU\ UHOLJLMQHI
WH VIHU\ ]GDM®° VL¢ JUHV]W® SUJHQLND2 QD S!DV]F]\
WZD ORYQD E\ ZL¢F SUJ\SXV]F]D2 YH SROVND V]NR!

7DEX SRPDJD ]DFKRZD2 JELRURZ® WRYVDPRN2 QDWRPLDVW M
QLD VL¢ GR UR]JFKZLDQLD U0ZQRZDJL VSR!HF]QHM 6]RVWNLHZL
‘RMFLHFK -0o]HI %XUV]WD QLH MHVW MHGQDN WDN YH G]LVLHMYV
G\F\MQH WDEX{INWBIUH ZRYH ]DQLNQ®°2 % XUV]WD Y t :
VQ\FK NXOWXUDFK ]Z!DV]F]D W\FK UR]JZLQL¢{W\FK ]JQDF]JHQLH WL
ZLRQ®° PDJLF]QHM F]\ UHOLJLM GHML & DAWHPRKL BIRMIFZLD VL¢ ZL¢F
YH MHVW RQ G]LN UDF]HM XPRZQ\ QLY REOLJDWRU\MQ\ 6DZLFN
WHQ GRWIWRDHALZNV]RNFL NXOWXU NPLHUFL éWRUHU V SRU $
SRY\ZLHQLD Q@BINR/XFL VSR!HFJHCVWZD ]DN Z\SUDFRZXM®° V]F]H.
N!DGDM°F V]F]HJoOQH ZDUXQNL QD M\PQRVBHNWIDPEHYLYWHQF
NWoU\FK YDGHQ 2EF\ OXE ,QQ\ QLH SRZLQLHQ PLH2 GRVW¢{SX %
WHJR NDYGD MHGQRVWND PD FRN FR SRWUDNWRZD2 PRYQD MDN
Z\]ZDODM°FH URG]DM ZHZQ;WU]J]QHM DXWRFHQ]IXUV!'GX@REHQ]XU
VIHUDPL VSR!HF]QLH REZDURZDQ\PL WDEX E°GU RG W\FK VIHU R(
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Q\ O¢NRZ\ UHSWHWWH\DDD!V]RZDQ\ SXQNW ZLG]HQL
VHNVMHOLJLL 3RWZLHUG]HQLHP WHJR SUJ\SXV]F]HQI
WRZDQIHF)HM SRPLMDQLH ZH ZLRGSR®VGELHWXK SHGHD JR
FH SRM¢FLD '"RULHQWDFMD PMHNAMMK\D|ORQ UM R ERLX Z NZI
GRW\F]°F\FK P (NRRIHARKN F L
'RZRGHP QD SRPLMDQLH SUR BECHOADWENR OHH M WX NL°
VL¢ Z\QLNL DQDOL] SUJHSURZDG]RQ\FK SU]H] 0ODU]D
W\F]°F\FK SRGHMPRZDQLD WHPDW\NL RULFHROWNALMIM S
HG XN DFMIWD F K 1 $XWRUND ]DXZDVY\!D ERZLHP
: RERZL°]XM°FHM GR JUXGQLD URNX JLPQD]MD!
JUDPRZHM SUJHGPLRWX 'Z\FKRZRGE]L B LE&GIR YWH D WV \ ]
]JDQHRIULHQWDFM® KRPRVHNVXDGBXQXWOHKFIRQR!&
FHQLIWWUXGQRRNWL°ZDQLX WRYVDPRNFL S!FLRZHM E
Z'DVQHM S!FL /¢(¢NL KRPRVHNVXDOQH SU]J\ERQ\ ORY
NRQ\ZDQLX WUXGQRNFWRZMWDPAWKL) SIFLRZ%% 7\P|
ZWUHNFLDFK QRZHM SRGVWDZ\ GOXIL QNGMER ®\LW D
]JQODMGXMH VL, SUDNW\F]QLH YDGQ\FK RGQLHVLHC ¢
VXDOQHM -HG\QNWYQNWPRYQD GRV]XND2 VL¢ RGQ
KRPRVHNVXDOQRNFL WR DNAHBWDWRDDW RN MDPRN I
ZHM ORYOLZRNFISBRRRFADDLX WUXGQRNMMRNZL®]DC
VDPRNFL® S!IFLRZ°% 1RZD SRGVWDZD SURJUDPRZD
QLH GDMH QDG]LHL QD SRSUDZ¢ WUNRSRFMLZD\W\DK |
ZQLHM WHPDWo0Z RGQRVL VL¢; GR "WROHUDQFML ZF
Z\FK HWQLF]Q\FK (RWOMDWMGIRKH UoZQLHY VHNVXD
LVWH ]G]LZWHBRIPHLEMVFX EXG]L2 PRYHW BRYFKIWVNW L
NFLDFK SRGVWDZ\ SURJUDPRZR{M FGRCX/N\BHEEJNH L H
UR]JV]JHU]RQ\P SRMDZLD VL, RVWDWHF]QLH SXQNW ¢
VSRU0Z NZLDWRSRIJQOW®RIPFXBIHZ PD |D |DGDQLH 'U
DUJXPHQWRQWUDUJXPHQW)\ \BW N\R@DWVYIRIUXQRHMV]RN |
VHNVXDOQ\P WDNLFK VDP\FK SUDZ MDNLH PDM®° R\
7UXGQR MHGQDN RFHQ@IMDMDNSRYUYVBBXQNW WHQ E!
]JRZDQ\ £ E\2 PRYH SUREOHPDW\ND WD LVWRDHMH W
]XMH VL¢ 'PDUWIZO % XF ML
'VS0OQ\PL FHFKDPL SRGU¢{F]QLN0oZ GR SUJHGPLRW)
FLD WRG]JLQLH% VWD!R VL; WUDNWRZDQLH RULHQW
QRNFL SUREOHPX F]\ |DN!/oFHQLD SUH]JHQWRZDQL
QRNFL NWoU®° PRYQD SUJH]Z\FL¢Y\2 VXJHURZDQL}
SRGDZDQLH MDNR SU]J\F]\Q RULHQWDFML "KHWHURQ
G!RZ\FK UHODFML URG]LQQ\FRUWHHVVGRN\AIDBBTHCSRJ
LY MHG\QLH XF]XFLH PP¢GRINREDHQWP2DPRYQD ]D QI
UDOQH SH!QH WUZPBRM LHDL’GR I$PDG&WZPQANDFK ]GD L
VL¢; VIWXRZDQLH KRPRVHNVXDOL]PX RERN SHGRILOL
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OLL JRREFRGM:;W\FK DQDOL] Z\QLNID3RIGYU YAICONR dVZH ¢
SUH]JHQWRZD! KRPRVHNVXDOL]P EH] QHJDW\ZQ\FK N
: XNU\W\P SURJUDPLH SROVND V]NR!D Z\UDUQLH C
UJHF KHWHURQRUPDW\ZQ\ + WDN RWR $RGWZFR SUI
QLNL XND]XM° KHWHURVHNVXDOQ\ PRGHO UHODFML
Z]JRUJHF MDNR ]DVI!XJXM°F\ QIU R ®NIRY®RAMQ L&D |NR 2
SRPLMDQLH RULHQWDFML KRPRWNNWXPREQMMPF PR
ZVW\GOIZNHIDNFHSWRZDQ\ 'SIZREWH R %K RPRVHNVXDO
XNU\W\ SURJUDP PRYH SWRRNMDIWDUVREKZQDXF]\FLH
LFK SUJ\]ZDODM°F\FK UHDNFMDFK QD KRPRIRELF]QF
,QQ° FHFK® SRGUJM QDR IPL,G]\OXNFHEHFMHA/W W
GHQFMD GR VLOQHJR URJUOYQPRQNDHFWHURH FR RNKR E
F]\ UoOWHQ VSRVOE XWUZDODQH V° VWHUHRW\S\ 1
SRNUHGQLR SU]\F]\QLDM°FH WIHNFRHKRPARNREILE Z\G
NZHVWHQGER]RVWDMH SR]D KRU\]JRQWHP RVOE RGS
WZRU]JHQLH SURJUDPo0Z NV]WD!FHQLD
BUREOHP\ SRUXWN]DWQHSIZVPDFK GOD QDXF]\FLHOL Q
QLH SRPLMDM® NZHVWL¢; KHWHURQLHQRUPDW\ZQRNR
ZLDVHP GHEDW\ SHGRDRHW]Q®D® JG]LH NZHVWLH
SVI\IFKRVHNVXDOQHM SRZLQQ\ VWD2 VL¢ RF]\ZLVW\F
HZLGHQWQLH LFK EUDNXMNMVWBKBBNZW)XF RQH V]NRC
VMBU]JHPRFYDGQ\MILFK QLH PD RGQLHVLHQLD GR S
KRPRIRELF]QHJR SRG!RYD WHJR SUREOHPX VWHUH
LZLHORNXOWXURZRNFL UR]XPLDQHM MDNR UoYQRU
QDURGRZD DOH QLH VHNVXDOQD RUD] LQQRNFL
VFH QLH ZVND]XM°F HZHQWXDOQHMWEYMPRRNHRE®®
SIFLRZ° OXE GRNZLDGF]DQ®°® KRPRIREL® 3RJRU]JHO
BRGNUHNOL2 QDOHY\ GRELWQLH LY V\WWHP HGXN
PDW\N¢; KHWHURQLHQRUPDMWHBERWFKS 00X SOFILIRK FRK
ZRZ\P VIVWHPLH EUDNXMH PLHMYVF D RS BRIGM]E DH |
Q\FK G]LD!DC NV]J]WD!WXM°F\FK NZWDBRPRKNHVISHR RIFT
GRVWDUF]DM°F\FKNRRPR/RFUXRZDQLX LQG\ZLGXDOQ\FlI
UoO S!FLRZ\FK PLPR LY .RQVW\WXFMD 5]JHF]\SRVSF
UoZQRN2 SRG Z]JO¢GHP S!FL ZV]\\WWBN HEK ERMKND \¥ H C
G]J]LHG]LQLH SRZRGXM®° QHHXFEREZBROMHVZF\P ]DNUHVL

&KRGJINRL°YN; $OLFML 7'XPR"UINL\DM 7ZRUNGHHEQED N
L7\ :\FKRZDQLH GRURGLDZEHNoUHM JQDMGXMH VL¢ VWZLHUG]HQ
KRPRVHNVXDOQHM QLH PRYQD ]JPLHQL2 >,@ GODWHJIR WR EDUG
SRWUDILOL ]DDNFHSWRGP2HVKHB®IHJRIVHNVXDOQL XPRYOLZLOL LI
"IXJR!¢FMNDIFK 7ZRUNL®WEZHRILD RN %

-HNOL MXY VL, SRMDZLD WR QLH |RDFFIFQ M5 RV ¢ EQE R V WEIMA
NUDW\F]QLHQLD% SROVNLHM V]NR!\ .RSFLHZLF] Vv 1
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VRELBRWHQFMDOQ\PL W B3 EOGALDPG\ZNU\PLQDFMI
VL]PX OXE RJUDQLF]DQLD PRYOLZRRNFL VDPRUHDOL"
VIRN2 VRFMDOL]DF\MQ\FK RGG]LD!\ZDGC WHJR W\SX Q
Z XNU\W\P SURJUDPLH V]NROSQURRHEHRFR KV]WD!'FH
WUHRNFLDFK SRGU¢F]QLNoZ F]\ ]DFKRWLQ DMKV D K F
F]¢ VWR WUDG\F\MQH VWHUHRW\S\ S!FL 3DQNRZVN
VDP\P SROVND V]NRQDHZRDF]GINMLE VWRSQLX Z\FKRZXM
NROHQLH GR UDG]HQZDQVRPLHSU]\V]!'RNFL 7DND 'E
QD% IRUPX!D VINROQHJR Z\FKRZDQLD X]XUSXMH VRE
SUDZR GR WDEXL]DFML QLHNWOU\FK JMDZLVN OHOR
Vv 1LQLHMV]D SUDNW\ND VWDMH VL; MHGQDN QL
QD WR YH QDGDO WNZLP\ QD VWD Q RIDINVNK Z DNNDUXHF |
VLH RWZDUFLH QD SRGSDUWH RG ODW ZLDU\JRGQ\P
JRULH
RVWDWQLFK ODWDFK PDP\ MHGQDN ®RY®PQLHQL

:UD] SRWUDNWRZDQLHP FRG]JLHQQRRNFL Y\FLD V]NRO
GDC UO0ZQLHY |DFKRZDQLD VNNVXDWD QBIF REIDMIHSR G C
DQDOL]RP EDGDRRIPLHVLHQLX GR RSLV\ZDQ\FK WX N
VXMOPF° SURSR]\FM¢ EDGDZF]° SUJHGVWDZL! ODUHN %
Z\'RQLHQLD SUDNW\NRERQMFRDEKRZDGC VHNRKDO Q\FK
XVWDOHQLD GR MDNLHJR W\SX ]DFKRZDC VHNVXDO(
WHUHQLH VINR!\ DXWRB]SRXGGD! URNX EDGDQLRP GZ
RVOE QDXF]\FLHOL SUP®RYMPWK RUD] VINRI!DFK JLPQ
LVWXGHQWRKX, GZoFK NUDNRZVNLFK XF]JHOQL ¥°F]QL
M¢WR QDXF]\FLHOL RUD] VWXGHQWo0Z &L RVWI
DXWRUD FHQQ®° EDGDZF]R JUXS2DUH VR QWG QWo B LJH (
QR ]JDNRCF]\OL HGXNDFM¢ VINROQ®° $QDOL]\ EDGDZI
QD Z\RGU¢EQLHQLH UOoYQ\FK ]DFKRZDC VHNVXDOQ\
SUDNW\NRZDQ\FK SU]JH] EDGDQ\FK

7UJ\PDQLH VL¢ SDU ]D U¢Ng¢

3U]\WXODQLH VL¢ SDU

1DPL,WQH FD!RZDQLH VL¢

6LHG]HQLH G]LHZF]\Q\ QD NRSDRWKOBRIRSDIND L

6LHG]HQLH FK!RSDND QD NRODQDFK G]LHZF]\Q\

*'RNQH GHPRQVWUDF\MQH UR]JPRZ\ QD WHPDW Z!D

DOQ\FK

*'RNQH GHPRQVWUDF\MQH UR]JPRZ\ QD SARHURIRN [LC

JUDILF]Q\FK

3U]\QRV]JHQLH GR V]NR!\ PDWHULD!0Z SRIDYRSLVF

JUDILF]Q\FK

3RVLDGDQLH Z VIJNROH SUJHGPLRWo0Z R FKDUDNWH UL

N!'DG SUH]JHUZDW\Z\ ZLEUDWRUD
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3XEOLF]QH VN!DGDQLH SURSR]\FML VHNVXDOQ\FK
ODVWXUERZDQLH VLg¢

'VSOo!Y\FLH VHNVXDOQH XF]QL0oZ QD WHUHQLH VINF
=JZD!FHQLH NRJRN QD WHUHQLH V]NR!\

1RV]HQLH ]JE\W Z\]\ZDM°FHJR VHNVXDOQLH VWURM)>
8G]LD! XF]QISAHGVL¢Z]L,;FLDFK WDNLFK MDN SR]
W\F]Q\FK FIDVRSLVP QDJU\ZDQLH SRUQRJUDILL
.RPHQWRZDQLH DWUDNF\MQRNFL VHNVXDOQHM QD
6N!DGDQLH SURSR]J\FML VHNVXDOQ\FK QDXF]\FLHO
BURZRNRZDQLH ]DFK¢FDQLH QDXF]\FLHOL GR Z\SI
VXDOQRNFL F]J!RZLHND

,PLWRZDQLH XGDZDQLH RGE\ZDQLD VWRVXQNX V|
]JDFKRZDC VHNVXDOQ\FK

'=DEDZ\% WDNLH MDN SRGQRV]HQLH VS0oGQLF UR
*'RNQH NRPHQWRZDQLH F]\MHMN DWUDNF\MQRNFL
3XEOLF]QH URJELHUDQLH VL, OXE XGDZDQLH UR]JE
2SRZLDGDQLH GRAFEBZ RHNVXDOQHM

8Y\ZDQLH ZXOJDUW]PHK FR V HN %DIEQQHM V 1

\QLNL W\FK EDGDC QLHZ°WSOLZLH GRZRG]° YH HJ
FIHVQHM UJHF]\ZLVWRRNFL VRMROBDHHQZHPYBBRR]JZ Z
QLHVLHQLX GR 'SUJ\]ZRUWRKFEZBEC ML LW D DROHY\ MHG
SRPLQDF\R LY EDGDQLD WH QLHNRQLHF]QLH RG]ZLH
VWDQ UJHF]\ + GRVW¢S GR "SRGVNOUQHJR Y\FLD% V]
VLOQ\P RIJUDQLFRNOQLRP MHVW MDN VL¢ Z\GDMH ’'W\O
FIRQ\FK% 3HQHWURZDQLH REWHDX0oR GNHIR I\ RKDEX Z
LVWQLHMC®F\FK QDSRW\ND2 E,G]LH ]DWHP QD ZLHOH

7DEX VHNVXDOQH 2
FI\QQLN SHGDJRJLF]QLH A QLH RV

3HGDJRJLND GRE\ SRQRZRF]JHVQHM SWRZRIFED]XZ]JC
'RYHQLDFK QLH W\ONR WR FR MXY SRGGDQH ]JRVWD!
WDNYH WMRD NFIRFKN SUJ\F]\Q GR WHM SRIUNUHH ZFERG ]

=DSUH]HQWRZDQH WX [D¥BBFZIDHQEB]|BRNUHGQLR GRRV\F]° XF]:
NUHGQLR t QDXF]\FLHOL =DF]\QD VL, MHGQDN ]DXZDYD2 REHFQ|
FLHOL SUJHPRF\ UBRKQUIW WHIW KR VHNVXDOQ\P ZREHF G]JLHZF]°W
ZLF]
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WHM G\WF\SSH®DJRIJLFH DNFHQWXMH VL REHFQLH RI
SURPXM°F° RWZDUFLH $WPHMAWMUNHZQDWZMHVW MXY SR
MDNR JQDFJHQLRZR JDPNQL¢W\ DOH WDNL MWoUHJR
JRFMDFNIRIPDQRP .RSFLHZLF] SWGDJRILFH MXW
QLH SRZLQQLRNP\ JDWHP ]DP\ND2 VL¢ SUJHG NDWHJRU
VHNVXDOQHJR WDEX 3HZQHPX RWZDUFLX VSU]\MDM:
FLD QDXNRZH :\QLNL QRZ\FK EDGDC GRVWDUF]DM?®
ZREDODQLX SUJHV®°Go0Z ]QLHNV]VED!FEDIMPNYXF K Z MHHGY] ¢0
G!HP ZLHG]\ QLH]EHBQHNM ML Z\FKRZDQLD 'XZROQLRC
WoZ WDEX

%LEOLRJUD¢D

$ LV 3 5R]ZDYDQKDVRVRULL NPFIHHUFLODUF]HZVND :DUV]DZD

%DELN 0O $JUHVMD VHNVXDOQD XF]QL0oZ QD WHUHQLH VINRI\
MHJR IRBIZLAWOH EDGDGC ZIDPAKRFBQLD VHNVXDOQH XF]QLoZ
VINRISHG 0 %DELN .UDNoZ

%DCND 0 UHGLHONL VIRZQLN Z\UD»ZVREZFD F K

%HLVHUW 06HNV WZRMHJRR|QMEND

%XUV]IWD : - SQWURSRORJLBRIROW XU\

%XUV]IWD : - $VWHULNWQH\ODQG]LH =DSLVNL BRWWDRSRORJILF]Q

&I\NZLQ ( 6W\JPDW VSRDHN]QYZD

"IXJRI(FNDFK $ 7ZRUNWWHZHEIDN * -D Z\ :\FKRZDQLH GR Y\
FLDWRG]LORWV]IDZD

'"RXJODV 0 &J\WWR]®DID3U]JH! 0 %XFKROF :VW;%DNRWDUVN
:DUV]DZD

JULHVNH . HW DO (QFHRORSHGLD VRPMROGIRBILEY %RNV]DCVNL H
7 :DUV]DZD

*RUHU * 'HDWK *ULHI DQG ORXUQLQJ LQ &RIHZHPRRIRUDU\ % ULW

+DQGNH . B6RFMRORJLDDMY]DYD

.RSFLHZLF] / 3ROLW\ND NRELHFRNFL MDNRJBN&GDJRJLND UoVYQL

.RSFLHZLF] / 1DXF]\FLHOVNLH SRQLYDQLH 6]J]NROQD SU]HPRI

:DUV]DZD

ODFK = > KDEXR @ F\NORSHGLD VRPMRGIRBILE %RNVIDCVNL
DO 5HG QDXN . )ULHVNH :DUV]DZD

ODOLQRZVNL %JURG\ NRUDGRZPDULL GHP|LH!DY :DUV]D
ZD

ODOLQRZVNL %LW PDJLD UHOGBHIPPLH!D 'DUV]DZD

OHORVLN = 6]JNXGODUXMNWXUD WRWHGXNDEMD £ PLIRWDQLH ]

FIHCUDNoZ
3DQNRZVND ' :\FKRZDQUMROH S!FLRZH 3URJUDPEDHGMNDF\MQ\
3RJRUJHOVND ®BQDOL]D GRW\F]°FD SRGHMPRZDQLD WHPDW\NL
VHNVXD GRIOWNLHM HGXNDFMEZU\E GRVW¢;SX KWWS ZZZ PRQL\
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SO DQDOL]\ ®RW\FIPFE®H M P R MHPIDDRWILH QSADFKRVHNV XD O QH M
Z SROVNLHBXNDFMLE KWPO 'DWD GRVW¢ SX U

6DZLFND * -¢]\NMRQZHQ®M®IRV]F]

6NX]D 3 :\NOXF]JHQLD RMbERRIPDW\ZQ\FK RULHQWDBMDFK VHN\
NXUVX SHGDSRDINW\NL HGXNDE\BRHWW ;SX ZZZ QWV XQL ZURF

VNX]D KWPO 'DWD GRVW¢SX U

6]RVWNLHZLF] %LD!H SODP\ F]DU®ROGWWD% QU VAR

'LOGORFKHU '3!FLRZRN2 G]JLHFRWKDD NXOVWKXVIVR®IH? (WQRJIUD
ILD VRFMRORJLD SV\FKRIDUJBPL]DY¥RISORJROLD5HG . : OHLVV(
.UDNo0Z V 1

'LQQLFND ( 'ODF]HJR QLH XPUHPRRRPDZEBRY WUXGQ\ WHPDW G
3RODNOZROLW\ND% QU (VAR

=LHORGDHN O &KRGHFNDHWHP G]JLHZF]J\QN° MHVWHP FK|RS
ZVSRPDJD?2 UR]ZoM VHNVXDOQ\ G]JLHFEND *GDGCVN






$11% %$876217%*

1DUUDFMH WRZDU]\V] FH
LOWHUSUHWXM FH RUD] Z\F
Z SURFHVLH ELEOLRWHUDS

7KH LOQOWHUSUHWLQJ DQG HGXFDWLRQDO DFFRPSDQ\LQJ QDUUDW
LQ WKH ELEOLRWKHUDSHXWLF SURFHVV

$EVWUDKW DUWLFOH SUHVHQWYVY WZR SRVVLEOH GLUHFWLRQV R
WKHP LV WHKEOHG HAXPDLWLRQDO DSSURDFK ZKLFK VWUHVVHV G
WLYH H[SHULHQFH DFTXLULQJ QHZ NQRZOHGJH IZILGHQ@ ISURBKH I
OHP 7KH FKDUDFWHULVWLF IHDWXUHV Rl WKLV WVSHURIL ZRWN D |
IRUZDUG PRUDO DQG HGXFDWLRQDO MXGJHPHQW RI OLWHUDU\ St
FRPPXQLFDWLRQ DQG H[WHUQDO FRQWURO 7KH PHFKDQLVPV D
W\SH Rl ZRUN DUH PRGHOLQJ DQG LPLWDWLRQ $W WKH VDPH W
WDNH IRUP Rl WKH DFFRPSDQ\LQJ HGXFDWLRQDO QDUUDWLYHYV
7KH RWKHU GLUHFWLRQ RI ZRUN LV UHIHUUHG WR DV VWULFW
LV FKDUDFWHUL]JHG E\ WKH IROORZLQJ HOHPHQWY DQ RSHQQHYV
LOQWHUSUHWDWLRQ RI EHKDYLRU DQG LMWXGRHDPE DI BLW KR YWD DE
GLUHFWLYH FRPPXQERDWIUR® DDXWRZRUN LQ WKH SURFHVV RI ZKLF
LQJ LQWHUSUHWLQJ QDUUDWLYHV DUH EHLQJ DUH FRQVWUXFW}
QHZ HPRWLRQDO DQG UHODWLRQDO H[SHULHQFH LV GHYHORSHG
LV HQULFKHG RQH FKDQJHV WKH ZD\ Rl WK U® NQ QB WLERRX WVRDGIE
7KH PHFKDQLVPV VLJQLILFDQW IRU WKLV W\SH RI ZRUN DUH SUR

.H\ ZRUGVFFRPSDQ\LQJ LQWHUSUHWLQJ QDUUDWLYHV DFFRPSDQ\
RSHQ ZRUNVKRS H[SUHVVLRQ DFWLYLWLHV LQWUDSV\FKRORJLFD



158 SUWINXa\ 2 . XOWXURZH DVSHNW\«

7RZDUJ\V] FH QDUUDFMH Z\FKRZDZ
A]JDGDQLRZR i° G\UHNW\ZQR i
GR ZLDGF]HQLH SR]QDZF]H

6]JHURNR NRPHQWRZDQD G]LN ELEOLRWHUDSLD 2Z\
G° SUDF\ RJOOQLH GRVW{SQ° SRSXDYGGM XDW WIRAN\
B3UJHF]\WDQLH G]JLHFNX RSRZLDGDQLD EDMNL EDNQ
]JUXQWX ELEOLRWHUDSHXW\F]Q\P 3RGRBQWHI WMDWXV I
UD RDYGHM SRVWDFL Z\GDM®° VL, ELEOLRWHUDSHXW)
MDNLH RSRZLDGDQLH MDN° EDMN¢, EDNGC F]\ MDNL Z
FI\WDP\ WR UHDOL]XMHP\ SURFHV ELEOLRWHUDSHXW
'REHF WDNLHJR VSRVREX GHILQLBUDGGPLHEEIOLRW
URG]L VL¢ S)DWDE.QRRIZ WHM PHWRG\ 5HIOHNVMH SRG
G]DMX S\WDQLHP GRW\F]° WHJR MDNLH XWZRU\ OLWF
M°FH SRWHQFMD! WHUDSHXW\F]Q\ DOH WHWILFY NDYC
N° RNUHNOL2 PRYQD MDNR ELEOLRWHDDSIQNLMWNLR
W\SX SUDF\ VWWDHMR ZLMIRDSHXW\F]QRNFL
SUDFZ\WRU]J\WWDQLHP OLWHUDWXU\ Z\GDM®° VLg¢
RSLV\ £ G]LD!DQLD SV\FKRHGXNDF\MQH RUD] G]LD
W\F]QH OROLFND 2UWQHU 3UJ\MPXI
F\ Z\NRU]J\VWDQLHP G]LD!DGC HNVSUHV\MQ\FK ]DN!IL
WRZDUJ\V]\ LQWHUVHPLRW\F]Q\ WUDQVIHU WUHNFL
NROHL G]LD!DQLD WSRWNNDQMDHILEOLRW
W\F]QH VWDM®° VL PRYOLZH G]L¢NL V]FIHJ0OOQHPX
RSDWUXM°FHJR WHJR W\S» RDMIFLD %D XRVB]LD!D
HNVSUHV\MQ\FK RUD] GR UHDNFML R GE DR WHRHOZDQDX W]k
PRYQD MDN VL¢ Z\GDMH SU]J\SLVD2 LQQH W\S\ NR
]JDZDUWSURFYZ\NRU]J\VWDQLHP OLWHUDWXU\ RNUHNO
FMH WRZDU]J\V]°FH ¥ Z\FKRZDZF]H RUD] LQWHUSUHW
QLHY LFK VSHF\ILNy
'ILD!DQLD SVI\FKRHGXNDF\MQH JEOHGRQP B Q\FKR
PDM° QD FHOX SR]QDZF]H RSLVDQLH SU]J\EOLYHQLH
QLD RNUHNOHQLH MHJR LVWRW\ =DJDGQLHQLH W
EH]SRNUHGQLR RGEWRIPFE\?! MMHJR VSHF\ILN® LQWUD
]ZL°]DQH PRYHEMPHQWDPL UHODFML LQWHUSHUVR(
QLHQLDPL PRUDOQ\PL F]\ SVIFFKROR]JQBYZFPIM ZUHS U}
WDFML MDN UR]J]XPLHQLH HPRFML Z\EoU VSRVREO
WRNFL UR]XPLHQLH UoOYQLF LQG\ZLGXDOQ\FK SRP]
NVIWD!WRZDQLH NRPRX@PMDFBIN ZL,F SVIFKRHGXNDF\N
]Z\NRU]\VWDQLHP OLWHUDWXU\ ]|DVDG]D VL¢, QD SR]



$QQD %DXWV] 6RQWDJ 1DUUDFMH WRZDUJ\VI58H 2 LQWH

VIWXDFML ZRNo! NWoUHM VNWBNNRMLH XWPRZBD®\ ZU
2SRZLDGDQLH EDMND XND]\ZD2 PRJ® VSHF\ILNg

QLD RSLVXM°F MH WI!XPDF]°F MHJR LVWRW¢, RUD]
QLD W\WXDFML ]DLVWQLHQLD SUREOHPX 7HNVW SU
"IRWRJUDIL¢% SRGHMPRZDQHJR ]DJDGQLHQLD ']JL¢N
MH SUJ\EOLYRQ\VBRHUFER XS RENGHIGNL IRUPXOH OLWH!
UOZQLHY ]DMPXMNBZL 7DN NRQVWUXRZDQH V° RSRZ
PXM°FH SUREOHP\ EOLVNLH LFK RGELRUF\ £t QD SU
UJXFRQIUXSLH O¢N SUJHW|SRBANH¥P DDURG]LQ\ P!R
URGJHCVWZD QLHRNPLD!'RN2 7HNWWHNM URBIRMDE N LQ W M/
M¢]J\WNLHP GRURV!HJR M¢]\NLHP NWOUHJR GRURV!\
QLD SRUXV]DQHJR |CBIG&EN)J MRIDHPFNLHP UR]JPRZ\ QD \
WHPDW "\WNXWRRIPRH IZH E¢;G°FHM NRQW\QXDFM° Z
WDQLD Z°WNL ]D]Z\F]DM ®DWMO OFKMDLU D\WWRIZIDZ F]\FK
Z\MDNQLDMP°F\FK ZVND]XM°F\FK PRUDKIR D\ERHINKW C
SRPDJDM°F\FK JURPXPQH2GD Q\ SUREOHP RSLVXM°F\FK
WUHNFL XVI\WVRBQRZFIKDBDQLX QD LQG\ZLGXDOQ®° V\W
OXE JUXS\ =DWHRHFJRVWRIGZD M X VW RZDLQLK °E\FK P X
QDUUDFMDFK Z\FKRZDZF]\FK V° VIRUPX!RZDQLD
T "QDOHY\% t 'QLH QDOHY\%
1 "ZROQR% f 'QLH ZROQR%o
T 'SRZLQQR VL¢% t 'QLH SRZLQQR VL¢ %
T 'IDZV]H% t "QLJG\ %o
+ "MHYHOL , WR ,%
+ "JG\E\N JUREL! D ,% LWG

6!RZD WHHEQHM VWURQ\ SRGNUHNODM® ®BRN VL
ZLQQRNFLRZH ]D!RYHQUR]SMWD\ZB JLHP SHZQ\FK V\
] GUXJLHM ]DN VWDZLDM® SUJHG RGELRUF®°® SHZQH ]DC

1DUUDFMH Z\FKRZDZF]H WRZDU]J\V]°FH F]\WDQLX
PX OLWHUDWXU\ SREXG]DM®° |DWHPS RGLQILGIR/N A QR DH |
%RKDWHU OLWHUDPBMZ @GNRGATREXOH VWDMH VL¢ Z]R
ODGRZDQLD =D]Z\F]DM UHSUH]JHQWXMH FHFK\ NV
F\' ORYH U0ZQLHY SUH]JHQWREZPH#JBRRGGEDRUFX £ G]L
ND ¥ ]JDFKRZDQLD NWoUH GRURV!\ t Z\FKRZDZFD 1
"]IDV]F]HSL2% =DPSHOMDINRU]\WVWDQLHP OLWHUDW
VWZRU]JHQLH SHZQHJR Z]|RUHBR FRAKCRZBECDWIRGQLH
Z]IRUFHP SUDJQLH VL, PRGHORZD?2 |DFKRZDQLD OXE
]QDZFJHJR DNVMRORJLFJ]QHJR RGELRUF\ APWHP Z\
WDQLHP WHNVWX QDUUDFMH WRZDU]J\V]°FH VWDM?®
Z\FKRZDZF]\PL

=WHJR URG]DMX VSRVREHP SUDF\ !°F]° VL¢ LQQH
UHODFML SRPL¢G]\ GRURV!\PG}LHFNXRZ®ZFRBGELRUF?®
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UDWXU\ =D]Z\F]DM ]DPWHWM HRURROA FSN\DWHP MHVW
VWDZLHQLH SHZQHJR ]DGDQLD ORYH BRVRIR IVIRHIP)
SRNUHGQLHJR FHOX W\SX
+ ZVND]DQLH G]JLHFNX VSRVRE0Z QD E\FLH PQLHM QLH!
+ RSLV VSRVREO0Z UDGIHRLBPVRELH ]
+ SUJ\EOLYHQLH G]JLHFNX ZDUWRNFL SU]\MDUQL

=DPLHU]HQLH FHO ]DGDQLH VWDMH VL, SXQNWI
GR Z\SUDFRZDQLD RNUHNORQ\FK VSRVREo0Z P\NOHQL
UDFMH Z\FKRZWXF]E\ELDU]H VWDQRZL®° VZHJR URG]DM
VXSHUHJR 'QDOHY\% 'SRZLQQR VL¢{% 'QLH ZROQR
DOL]DFML |DPLHNRABBLMI®DWOWMYQD RG QDE\W\FK SU]H] |
M¢{¢WQRNFL ]J]DFKRZDGC OXE SR]QDZF]\FK UHSUH]HQW
RGQLHVLHC

,VWRWQ®° FHFK°® WRZDU]J\V]°F\FK QDUUDFML Z\FK|
]JDGDQLRZRNFL® VWDMH VL¢, SRGGDZDQLH MHGQR]C
UoZQR ERKDWKUDHAWDN DSUREREZPODSHKRERZDQ\FK 7
WHY F]¢N2 SRVWDZ |[]DFKRZDGC Z\ERUoZ RFHQLDQLD
GREUD ZDUWD SRGRDDQDINODGNRREOKWILDQOYH ]DFKRZLC
SUJHFLZQH SRSUJHGQLP V° RFHQLDQH SU]JH] Z\FK
MDNR ]!H QLHZDUWH QDNODGRZDQLD QDJDQQH 1D
ORJLF]Q\FK PRUDOQ\FK RWHWQ IRWPXOH/ ISUEZF\ MHGQ
LQLHG\WVNXWRZDQH 2FHQLH SRGGDQH ]JRVWDM®° QLH
OLWHUDFNLHJR OHF] WBKREDSORBWIDZHEND SRGF]D
] NVL°YN°% 3U]JHVINDG]DQLH QLHVI!XFKDQLH XMDZ
FK¢FL ]JRVWDMH ZL¢F MHGQR]QDF]QLH RFHQLRQH t
QDJDQLH UHSU\PHQGRZDQH =DFKRZDQLH RGSRZLD
Z\FKRZDZF]\P ]JRVWDMH ]DN GRFHQLRQH SRFKZDORQI
FML 7RZDU]J\V]°FH QDUUDFMH Z\FKRZDZF]H ZLQQD :
MHGQR]QDFIQRM¥ ZQLX RFHQIBFRAV\REZDZ JDU0ZQR ERK
WHUDVBENRNFLH OLWHUWRIEGELIRRUFMEINGLILHFND SRGF]DV
ZDUV]WDWoZ

.ROHMQ®° FHFK° FKDUDNWHU\VW\F]Q® WRZDU]\V]°F
ZDZF]\FKSBRFHVLH MUIDPNWNP Z\GDMH VL /i SRHNNW\ZQIDD L
NRPXQLNDFMD :\FKRZDZFD UHDOL]XWLEFXND R\WD G]UREA
ZWHM IRUPXOH SU]\MPXMH SHZQH ]D!RYHQLD FR GR
WHP MHJR SRP\V! QD F]\WDQLH RUD] HZHQWXDOQH \
QLD MHVW JRWRZ\ QD ZV@[4SI2RLVEREEDRUBDIPL 5HD
]JDPLHU]J]RQHJR 1DGDQILODIMIFINRQFHSFM® NRPXQLNDF]
VL, G\UHNW\ZQH 8F]JHVWQLF\ WHJR W\SX SUDF\ ZDU
P\V! QD G]LD!DQLD E¢(G°FH NRQW\QXDFM®° XV!\V]DQH
FMD ]D]Z\FIDM VWDMH VL, U0ZQLHY G\UHNW\ZQD 1t ’(
"'SUJHGVWDZ% 'VWZoU]% 3RG°YD UDF]HM ]D REUDQ\P
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QLNLHP .RPXQLNDFMD V!XY\ ZL¢F UHDOL]DFML ]DGD
LG\WF\SOLQA\XBLH XFIHVWQLNWYEZOYNMg2 3ZL°]RGD MHVV
VDQ\P ZFJHNQLHM RFHQUDBKRPDER\PWHDIRLSU]\N!DGHP
E\2 Z\V\!DQLH SR]\W\ZQ\FK NRPXQLNDWo0Z GR RGELRL
]JDM¢2 ZA\NRQXMOF\FK \BRFOWDEH [DLAL HU]JRQ\ -HGQRF]JHRN
W\ZQH NRPXQLNDW\ NLHURZDQH V°® GR XF]HVWQLNoZ
QLD QLHSRY°GDQH SRGF]DV ]DM¢2 .RPXQLNDW\ QHJI
MHGQR]QDF]QLH G\WF\SOLQXM°F\FK XND]XM°F\FK QL
Q\FK ]DFKRRFGHNLZDQ\PL 3RVWDZ\ NRPKRRRD®LNDQH
ERKDWHUD OLWHUDFNLHJR V° SUJH] SURZDG]°FHJR ]
UHNW\ZQLH SUJ\SRUJ°GNRZDQH GR NDWHJRULL 'GREU
SRY°GDQH% 7DN ZL¢F NRPXQLNDFMD ZH ZV]\WVWNLFK
FKDUDNWHU G\UHNW\ZQ\

3RQDGWR FHFK® VSHF\ILF]Q° WRZDUJ\V]°F\FK QI
FI\FK VWDMH VL¢; NRQWUROD ]HRZEM]D U]\ DE XGIRIZOILL
VWUXNWXU\ SUDREVMDINH. WZRUJHQLD VSHF\ILNL U}
]JDM¢2 NRQWUROD RND]JXMH VLe JHZQoWU]IQID £ MHV Y
VDGDFK SRVW¢SRZDQLRS XRZDIBQRQEPKRK FL SURFHYV
Z\FKRZDZF]HJR

6SHF\IMNRZDU]J\V]°F\FK QDUUDFML Z\FKREZWHR) PALIQ X
MH IRUPX!¢ B\WRE\JZVWDQLHP OLWHUDWXU\ %DUG]LHNM
W\F]QD IRUPX!D WD VWDMH VL; ELEOLRHGXNDF\MQD
RFHQD Z\FKRZDEZEPMD DD SREUHEANWN\Z QD NRPXQLNDFM
NRQWUROD JHZQ¢WU]QD VSUDZLDM® YH OSWRHUDMW X U
Z\FKRZDZF]\ MDNR QDU]¢G]LHHB\XKBEDZGHMW SUDF\ =1
QR WHNVW\ OLWHIDBNRB®LOMENGIRZDQH QD LFK NDQ:
ZDUV]WDWoZ VSUJ\MDM®° J!0ZQLH SR]JQDZF]JHPX RUD] |
GJLHFL ¥ RGELRUF0Z 1RZH GRNZLDGF]HQULHMGIRW ¢ ¢
PXOH SUDF\ VWDMH VL¢; GRNZLDGF]HQLHP SR]QDZF]\
LODNODGRZQLFWZX % J!0ZQ\P SURFHVRP NWoOUH % N
XDNW\ZQLDWHMZIRUPXOH SUDF\ G]JLHFNR ¥ RGELRUFD
G]\ SRV]HU]D VSRVOE XMPRZDQLD GDQHJR SUREOHP
VRE\ SRWHQFMDOQLH PRYOLZ\FK ]DFKRZDGC OXE QRZ}F
VIWXDFML ]PLHQLD VZoM GCHRVWBE PINGEOQHQLK PRUD
OXE SV\FKRORJLF]Q\P 'RPLQXM°FH MHGQDN VWDMH \
NZLDGF]HQLH SR]QDZF]H SU]JHN!DGDM°FH VL¢ QD HZ
HIHNW\ SRGHMPRZDQHM SUDF\

7HNVW\ OLWHUDFNIGR DWW BQBYRQHRG]DMX SUDF\ W
NLH RSRZLDGDQLD EDMNL SV\FKRHGXNDF\MQH EDM
LQQH XWZRU\ ZLHUV]RZDQH .OXF]RZBUSRM FAIED JRL
HGXNDF\MQ®° SUJHGVWDZLRQH JRVWD!\ QD U\V
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1RZH GR ZLDGF]HQLH

=DGDQLRZR i [ SR]QDZF]H

-HGQRIQDF]QD RFHQD 72:$5=<6= &( || _
PRUDOQD Z\FKRZD|ZF]D 1$55%&-( IDEVFLH QRZHM 2LHGI
1<&+2:$:&=(

»
!

MQ\
HUJHQLH VSRVREX
DQ

LD GDQHJR SUREOHTF

2 ZDUV]WDW ELEOLRHGXNDF\
.RPXQLNDFMD SR_UHGQIJ?BHORZDQLH 3RV]

i dyrektywna > QD ODGRZQLFWZR XMPRZ

=PLDQD VSRVREX P\ OHQLD
.RQWUROD JHZQ WU]QD — R GDQHM V\WXPFML
PRUDOQHM SV\FKRORJLF]QF

5\V 3UJHELHJ SURFHVX ELE®WRRBGXWDFRWQHQJBRUUDFMDPL Z\FK
FI\PL
UUOG:R 2SUDFRZDQLH Z}DVQH

7TRZDU]\V] FH QDUUDFMH LQWHUSU
QLHG\UHNW\ZQR 0 RWZDUWR U0 U

3UDFD ELEOLRWHURS®PXW\EPQLN]ZVDW o ZI RWRDDQHW \ F K
GILD!DC HNVSUHV\MQ\FK t !°F]°FD ERWBQVHPQRWHMRJK
WUDQVIHU PHWDIRU\ t+ WRYBIUDY [*HFBHDA@DUUDFMH LQW|
WXMCPFHVW WR MDN VL¢ Z\GDMH G UXZ\NRW JVB\RBRE c
QLHP OLWHUDWXU\

=DU0ZQR QD SR]JLRPLH Z\ERUX WHN® D >SRJIL\RRAUD F1
EXGRZDQLD UHODFML RRGURZADGIPEHGRLHFND QDUUDFME
QH RG RSLVDQ\FK QDUUDFML Z\FKRZDZF]\FK

3UJHGH ZV]\WVWNLP QDUUDFMD LQWHUSUHWXM°FD
SUDF\ QLH PRGU&YQLHQLX RG QDUUDFML Z\FKRZDZF
Q\FK FHO0Z ]DGDQLRZ\FK =DPLHU]JHQLD WHUDSHXW\
VWDZLD WIDNZUR]XPLDQHM SUDF\ VWDQRZL®° MHG\QL
Q\FK NRQVWUXNW\ZQ\FXKQNANRQRZDQLX LQWUDSHU
XFIJHVWQLNo0Z ZDUV]WDWo0Z ]PLDQ WFRNWX I$R]QDZO QD 2
RGELRUF0Z SRGF]DV SUDF\ =D]Z\F]DM ZDUXQNLHP U
WHUDSHXW\F]QHM IRUPX!\ SUDFR]DMLHW AN B LWIWDZRNG L
WRZDU]J\V]°FH QDUUDFMH LQWHUSUHWXM°FH PRJ!\ G]
GRZDQLH UHODFML RSDUWHM QD WDNLFK SURFHVDFK
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SUJHFLZSU]JHQLHVLHQLH LGHQW\ILNDFMD OHFKDQL]
WHUDSHXYRJXPLHQLX RGELRUFWSRMoEHARUEZ] SH!QLH
3R]ZDODM®°® U0oZQLHY QD WZRU]JHQLH GRNZLDGF]JHC N
EXGRZDQD QD NDQZLH ZVS0oOQLH F]\WDQHM OLWHUD
FM° W\SRZR WHUDSHXWHAM SUFJHVWU]JHC GRNRQXMC°F!
VWDQRZL ZDUXQHN WZRUJHQLD QRZ\FK NRUHNW\ZQ\
OD\ 'RNZLDGF]IHRGLD WH. HQLX RAWORFMBGR PL
QXM°FH V° QDUUDFMH Z\FKRZDZF]H QLH PDM°® FKDUD
HPRFMRQDOQ\ % DUNHU 1RZH GRNZLDGF]HQLD
W\ZQH RVDGJRQBFML WHUDSHXW\F]QHM VWDM®° VL
ELEOLRWHUDSHXW\F]Q\FK RUD] WRZDU]J\V]°F\FK LP «
Q\FK NLHURZDQ\FK GR RGELRUF0Z NRPXQQDNDWDFK ]
FMDPL LQWHUSUHWDF\MQ\PL ]JQDMGXM®° VL¢ VIRUPX!R
t "Z\GDMH VL YH PRYHV] F]X2 VL¢, %o
t "'SRGREQLH MDN ERKDWHU W\ WDNY H, %o
t "FLHNDZH GODF]HJR XMDZQLDV], %o
t "FR GOD FLHELH R]JQDF]D WR ]GDQLH WHQ IUDJPH:
=DWHPMHGQHM VWURKRUEXOMNM WZRU]JHQLD WRZDU]
QDUUDFML LQWHUSUHWXM°F\FK VNRQNUHWM®HEDQ\F
:VND]D2 PRYQD MHG\QLH ]JDPLHU]JHQLD WHRBRGHXW\F]
ILNRZDQWRAX EXGRZDQLD UHODFML WHUDNSRXML\F]Q!
E\ PRJ!D SU]J\EUD?2 IRUP¢, QDUUDFML LQWHUSUHWXM?
ZSURFHVLH WUZFDMVEWP Z

3RGF]DV EXGRZDQLD QDUUDFML LQWHUSUHWXMP°F\
]JDFKRZDC =DFKRZDQLD G]JLHFL # RGELRUFo0Z SRGF]I
VWDQRZL® UDF]JHM PDWHULD! GR UR]JXPLHQLD ]QDF]F
]JDFKRZDQLDPL 'RNRQ\ZDQLH SUOE LQWHUSUHWDFML
NFL° SURFHVX WHUDSHXW\F]QBURJD%VDRNK D\WWmMHUZSUH
VWZLHUG]HC W\SX RFHQLDM°FHJR QHJIXMPFHJR SHZ!
ZR!XM°F\FK SRY°GDQH ]DFKRZDQLD =DFKRZDQLD QL}
QH ¥ SR]\W\ZQH ]JG\WF\QQHQRYP®MQIH f QHIJDW\ZQH ]
QH FUDNLHP JG\WF\SOLQRZDQLD =DFKRZDQDNPIDH°F
FI\WDQLD OLWHUBDMWOWMNFRWBUDF\ SR OHNWXU]H UR]X
QRNQLNL ]QDF]JHC VIZBMQLFKQGFRXDLGDQHM RVRE\ RUL
FMRQRZDQLD LQWUDSHUVRQDOQHJR :V]\VWRRXDWH
SUDF\ VWDQRZL LVWRWQ\ HOHPHQW UR]XPLHQLD RVF
W\OH XMDZQLDQLH SRY°GDQ\FK VSR!'HF]QLH ]DFKR2ZC
ZDQLH ]QDF]JHC MDWREHLMUMI\ZLGXDOQH ]DFKRZDQLD
QLH W\FK J]QDF]HC XPRYOLZLD QDE\ZDQLH QRZHJR GF

5H]\JOQXMH WZRWZ]HQLX QDUUDFML LQWIBZSUB®YDF\|
MDNLFKNROZLHN MHGQR]QDF]Q\FK RFHQ PRUDORQ\FK
]JXPLHQLD LFK J]QDF]JHQLD 3RGHMPXM°F SUOED LQWHU
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FKRZDQLDBRMWREDFK UHDJRZDQLD RUD] VIRZDFK VHC
ZVS0OQLH MDNLHJR URG]DMX LVWRWD IXQNFMRQRZ
VWDMH. ZK XNU\WD :V]JHOND RFHQD QDJDQQHJR QDZ
FIDV WUZDQLD ZDUV]WDWo0Z QDVLODM°F RSoU XQLH
UHODFWMoUHM RGELRUFD PD GRYW! L BRV]HJRV BHRIK R
QLD VLHELH

© SUDF\ ELEOLRWHUDSHXW\F]QHM NDWHJRULD UF
]JDZL°]XM°FHM VL UHODFML B5R]XPLHQLH UHDOL]XM
JLRPDFK 3RF]°ZV]\ RG GRNRQ\ZD Q L\DDR EA\KU PH VOIIFR] H
UDFK OLWHUDFNLFK SRSU]JH] SUOE\ UR]XPHD®LD ]Q
]JRZDQ\FK G]LD!DQLDFK HNVSUHV\MQ\FK DY GR UR]X!
XMDZQLDQ\FK SUJH] RGELRUFo0Z SRGF]DV SUDF\ ZDL
UR]XPLHQLD VSUJ\MD QLHG\UHNW\ZIIDV ]| WM BKS LNDA
U\P WRZDU]J\V]° QDUUDFMH LQWHUSUHWXM°FH QLH SO
DOH LFK VWUXNWXUD WZRUJRQD MHVW SWHDPEFLWW
]JDM¢2 3URZDG]°F\ WHUDSHXWD ’'SRG°YD ]D% VSR
ELRUF0Z QD WUHRNPHWMZRUWMH ZLWHUDFNLHM EXG X
HNVSUHV\WIRMXZZDUV]WDWo0Z DGHNZDWQLH GR XMD:
RGNU\ZDQLD W\FK GJLD!DC 1LHG\UHNW\ZQRRN2 VW]
PX!¢ SUDF\ ZL°®RNRQ\ZDQLHP UR]JXPLHQLD WHJR
ZWUDNFLH SUDF\

JZLOINXQILHG\UHNW\ZQRRNFL® RUD] DNFHQWRZDQ
MDNR J!0ZQHM NDWHJRULLWBSBBAMPREDEXGNR ZD Q\FK S
ZDUV]WDWo0Z ELEOLRWHUDSHXW\F]Q\FK NRPXQRNDF|
FMDFK LQWHUSUHWXM°F\FK SU]J\EL QU B FSFRAVQALDME F H$/
UR]XPLHM°FHM =DWHP NLHURZDQH GR RGELRUFo0Z
RGQRV]® VL¢; EH]SRNUHGQLR GR NRQNUHWQHM RVF
PLHQLD MHM JDFKRZDQLD VL¢; SRGF]DV ZDUV]WDWo:
XMDZQLDM® UoZQLHY SUOE\ URPXRLMHI@UD FKHOR W FR D
VWDQRZL2 PRYH RG]JZLHUFLHGOHQLH IXQNFMRQRZD:
ELRUF\ .RPHQWDU]JH WHJR W\SX PDM° |D2AW]DM RW
QRZL° SURSR]\FM¢ RGF]\WDQLD GDQHJR UR]JXPLHQL]
GHILQLFM®

7RZDU]J\V]°FH QDUUDFMH LQWHUSUHWXM°FH EXG}
Q°ft DXWRNRQWURO¢ 7HJR W\SX QDUWMNREOMIURE\]B:
ZQ¢WUJQHM 2GQRV]HQLH URJXPLHQLD V\PEROL OL\
RGELRUEGZRZLHG]L QD PMOWNMRUWHDR FR GJLHMH V
ZDUV]WDREX|DU]H UHODFML LQWHUSHUVRQDOQ\FK
WUDSV\FKLF]QHJR RVRE\ NV]WD!WXMH MHM DXWRUH
VLHELH NR®HL PRYH SU]J\F]\QLD2 VL, GR Z]PDFQLD
8JUXQWRZ\ZDQLH DXWRNRQWUROL GRNRQXMH VLg¢
G]L:¢NL GRNZLDGF]DQLX MDWIRNRDNVEZRWNWGHDZQDUUDF)
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SUHWXM°F\FK -HVW WR ERZLHP GRNZLDGF]DQLH NRU
UHODF\MRGIUOZY QLHQLX GR XMDZQDUWYFVMZVY H QD UL
Z\FKRZDZF]\FK GRNZLDGF]HQLD SR]QDZF]HJR =DWHP
RVRELH Z!DVQ\FK VSRVREDFK UHDJRGS®RIZD HS I HYD:
VSRWND@DRHUDFMDPL LQWHUSUHWXMCF\PL Z]PDFQLTD
O¢; +HDWRQ :'DVQH UHDNFMH ]DFKRZDQLD ¢
QLHSRGGDQH UHIOHNVML PRJ° |JRVWD?2 SHZQLHM RG
SUJHVWDM® Z\ZLHUD2 WDN VLOQ\ ZS!\Z QBRAX®NFMR
UJH QLHNZLDGRP\P

7RZDU]\V]°FH QDUUDFMH LQWHUSUHWXM°FH RNUHRK
M°FH PRYOLZRN2 EXGRZDQLD QRZHJR GRNZLDGF]JHQLD
QHIJRNWOUHJR QDVW¢{SVWZLH GRNRQ\ZD2 VL, PRYH S
VLHELH ZJO°G ZH Z!DVQH SUJHY\FLD HPRFMRQDOQH
Z'DVQHJIR |DFKREDQRBEDQLD LQWUD RUD] LQWHUSHU
YDVWL

2GSRZLHGQLH GR Z\NRWHYRVDURIDDMX QDUUDFMD
SUHWXM°F\FK E¢GPLWGINYVWD]RDF]RQHM PHWDIRU\FH
ZVND]XM°FH ]QDMHGEQMF]IBENQLH GDM°FH SUJHVWU]HC
RVRELVW\FK UR]JXPLHC %DNQLH Z\GDM®° VL, WDNLPL
WHOKHLP 7 SRGREQLH ZLAKNUD RWEB U XWY RL
EROLF]Q\FK RSRZLDGDC

2SLVDQD VSHF\ILND WZRUJHQLD WRZDU]J\V]°F\FK
M°F\FK SR]ZDOD FD!\ SNREMWN % DM\]ZD2 IDNW\F]QLF
WHUDSHXW\F]Q\P 7ZRU]JHQLHWDINN L¥&RY Db BAUENAML [
VWHP OLWHUDFNLP Z\PDJD SRVLDGDQLD RGSRZLH
SVIFKRWHUDSHXW\F]QHJR =DWHP QWH XD K DY BRY
PRYQD WHUDSHXMQV¥XQVREWDIEWRDM ERZLHP VSRVOE ¢
WRZDQLD GRNZLDGF]HQLD ELEOLRWHUDSHXW\F]QHJ
ZDQLX QDUUDFML Z\FKRRBPEJ\FW\FR ]J0¢GozZ PD Z
QLH]Z\NOH ZDUWRNFLRZ\ GOD SUDNW\NL SHGDJRJL
WDN RSUDFRZDQH QDUUDFMH Z\FKRZDZF]H PRYQD |
SHXW\F]Q\FK

: ELEOLRWHUDSLL JDU\WRZXM®° VL¢ GZDNVPIRIWOMHM N
OLWHUDFNLP 3IHAKZWIDZAL VL, MDNR V]JHUV]\ F]¢NFL
Q\f WR NLHUXQHNXNEP\IMRRZDU]\V]°F\PL QDUUDFMDF
FKRZDZF]\PL 'UXJL ¥t WUXGQLHMV]\ GR UHDOL]DFML
GRNZLDGF]HIQJNVIHM ZLHG]\ SVI\FKRWHUDSHXW\F]QHN
VWUIIFVE®LRWHUDSHXW\F]Q\ UHDOL]XM°F\ QUDINUDFMF
VSRVOE |DSUHJHQWRZDQ\ NLHUXQHN SUDF\ ELEOLRWF
QR QD U\V
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%UDN J]DGDQLRZR |[FL 2
RWZDUWR i QD UR]XPILHQLH JQDF]H

1RZH GR ZLDGF]HQLH
HPRFMRQDOQH WUHODF\MQH

%UDN MHGQR]QDF]QHM RFHQ\
PRUDOQHM Z\FKRZOZFIHM 2gg5¢_

LQWHUSUHWDFMD ]DFKRZ%'%/PE‘K(ééﬁ}B]ﬂ&

1<
3RJa ELHQLH UR]JXRLHQLD VLF
2 SUJHFLZSUJHQLHNMLHQLH
.RPXQLNDFMD EH]SR |UHGQWPQLHVLHQLH

i niedyrektywna 2 SURMHNFMD

=PLDQD VSRVREX|P\ OHQLD
R VRELH 2 DXWRUHAHNVMD

.RQWUROD DXWRQR|PILF]QD 2
autokontrola

5\V 3UJHELHJ SURFHVX ELEOMREZBUDSHXEWRE]@QBDIRUPFMDPL LQ
WXMCF\PL
UUOG:R 2SUDFRZDQLH Z|DVQH

1DUUDFMH LQWHUSUHWXM FH L Z\F
HI]JHPSOL¢NDFMH

3UH]HQWDFMD SU]\N!DGoZ X!DWZL SRU0ZQDQLH QD
L Z\FKRZDZF]\FK

3UJHGVWDZLRQH SU]J\N'!DG\ ]DFKRZDCSRBEZPGER]P0Z
Fo RWZDUWH ZDUV]WDW\ ELEOLRWHUDSHXW\F]QH RUD
WHPX ]JDFKRZDQLX OXE NRPHQWDU]RZL G]JLHFND QD
RUD] LQWHUSUHWXM°F\FK PDM®° ]D ]DGDQLH XQDRF]Q
G]\ QDUUDFMDPL Z\FKRIZDZHEWSUHWXMCF\PL ODWHULL
]WUZDM°F\FK URN ZDUV]WDWo0Z RW ZDUMAFKILBNRZDG]|
SUJHGV]NROQ\P 3U]J\N!DG\ VWDQRZL® RF]\ZLNFLH QLH
UHODFML MDND ]DZL°]D!D VL¢ SRGF]DV SGDPIFN2SRPLy
PL :QRV]JRQH LQWHUSUHWDFRMH KE\UHRDB GITRRKH TDWHF
G\QLH SHZQ° QDPLDVWN®° RSLV0o0Z NWoUHFERRNEL E\2
RSLV0Z IXQNFMRQRZD Q INR ®RKND Q \WPH. O®]REM B P]L

'ZLH PRYOLZRNPALHNMWKNR OLWHUDFN LRV B UHDSSHND F\ |
W\F]QD t X]XSH!QLDM® VL¢ Z]DMHPQLH WZRUJ°F UoYQ
JR NRU]J\VWDIQLIDUD BXDK&]LH2PL DZLDGRPRN2 RGPLH
W\FK VSRVRE0Z SUDF\ PRYH MHGQDN SU]J\F]\QLD2 VL
UI\WW\ZDQLD OLVBHUDWRUDRZK ZVSLHUDM°F\FK UR]Zol
WHUDSHXW\F]Q\FK
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%LEOLRJUD¢D

%DUNHU 3K OHWDIRWBWEZFKRWHHRSIISUDNW\ID  3UJH! - ¢
JURG]ND *GDCVN

%DXWOMHQWDJ $ .VIWD!WRZDQLH NUHDW\ZQHJR UR]XPLHQLD W
SRSU]H] SURMHNWRZDQLH RVRELVW H JIR URFGF] HW HADWELLDH P\HMD D
G]LD!DC ELEOLRWHUD SHYX®W)\F VOABK F|®INW HU DWXGU  *D!°]
ND .DWRZLFH

%HWWHOKHL®X@®RZQHHRY \WHF]QBFPHQLDPFUWRRNFLDFXUEBNQL
" 'DQHN 7 f :DUV]DZD

+HDWRQ -$ 3RGVWDZ\ XPLHM:;WQRRNFL 3WHHDSH X ¥6\IF JQVRKV L N
*GDGCVN

_.UDVRC . 5HFHSEWMDWRRNFL OLWHUDWXU\ GOD G]LHFL QDFHFKR

'ILHENR t 1DXF]\FLHO % 5RG]JLFH .RQSMHBN\AW\3H G REDE\WQH

%LD!I\WWRN

.UDVRC . \PLDU\ ELEOLRWHUDSLL HNVSUHV\MQHM ¥ NLOND U
F\FK: (NVSUHVMD WZoUF]D G]JLHFND .RQWHNVW\ ¥ LQVSLUDF
5HG . .UDVRC % 'RIPIIHEID)D .DWRZLFH

ODFOD\ SBVI\IFKRWHUDSBRODDEFRSRAUDGQL JGURZLD SV\FKLF]JQHJR (

FL:DUV]DZD

ODUYDVWL -:\NRUJ\VW\ZDQLH PHWILRW REMSBWHRKRWHUDSLL G]LH|

=DEDZDSY\FKRWHBEWGLE .DGXVRQ &K 6FKDHIIHU *GDGVI

OROLFND 0O %DMNL WHUDSRDPQWD\E]QH

OROLFND O %DMNL WHUDSHXW\BRQ®D @] ¢ N2

2UWQHU * %DMNL QD GRRUADG@LN GOD VR|G]LFoZ DOHZVNL :DU
V]DZD

3DSX]LCVND -=DWRSLRQH NUDRGIVMWMZARM DLWHUDWXU]H IDQWDV\V
NX GOD GPLREILLH¥AGU
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2 SR UJHELH
XVWDQRZLHQLD VLHFL ZVSy
SRPL G]\ *\FLHP URG]LQOQ\
L ]DZRGRZ\P QDXF]\FLHO}
DQDOL]D SUJ\ X*\FLX NDWH.

2Q WKH QHHG WR HVWDEOLVK D QHWZRUN RI FRRSHUDWLRQ EHW
DQG SURIHVVLRQDO OLIH DQ DQDO\VLV XVLQJ WKH FDWHJRU\ RI

$EVWUDRW DUWLFOH SUHVHQWY DQ DQDO\WLY RI HVWDEOLVK
WZHHQ WHDFKHUV<« IDPLO\ DQG SURIHVVLRQDO OLIH 7KH DQDO\
WKH FDWHJRU\ RI WLPH ZKLFK VHUYHV DV DQ DLG WR XQGHUVWD
SRUDU\ WHDEGKRENU®RRI FKDUDFWHULVWLFV RI FRQWHPSRUDU\ FX
LQ WKH WH[W LQFOXGLQJ IRFXV RQ WKH SUHVHQW KDVWH ODF
DFWLYLW\ DZDUHQHVY EOXUULQJ ERUGHUV EHWZHHQ ZRUN DQ
IRU HVWDEOLVERPWQRURI R FRRSHUDWLRQ EHWZHHQ WHDFKHU«<«V
OLIH

7KH WKHFKWRSRVH DQG GHIHQG LQ WKH DUWLFOH LV WKDW LW
WHDFKHUV WR GIWWDREWN. \ RK BPRRSHUDWLRQ EHWZHHQ WKHLU IDPL
DOWKRXJK LW PD\ JLYH ULVH WR YDULRXV WHQVLRQV DQG FRQIC

.H\ ZRUG\DPLO\ OLIH SURIHVVLRQDO ORIMKHWHARWND RO IF\RKRFHHQW VR R
WZHHQ WHDFKHUV<« IDPLO\ DQG SURIHVVLRQDO OLIH KDVWH OL
DQG DFWLYLW\ DZDUHQHVYV WKH FXOWXUH RI WKH SUHVHQW
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VW S

'VSo!FIJHNQLH QDXF]\FLHO SU]J\QDOHY\ GROALHOX |
QLFRZDQ\FK LQWBPHMDRPKFK ZDUWRRNFLDFK 7D UozZQ
W\F\SDFMDYR\FK JUXSDFK MDN M° RNUHNOD 3LRWU
\Y; VWDQRHGRHM VWURQ\ SUJHMDZ V]JHUV]HJR SUF
VL¢ VSR!'HFJHCVWZD KBYXR LHHAROXFMIRYH E\2 OUOG'HF
WX SDUW\F\SDFML LELGHP V &]'RZLHN F]¢VWR
WHUHVo0Z JUXS QD SU]J\N!'DG UoZQRF]JHNQBMISRNZL |
7DND VI\WXDFMD GRW\F]\ PL;G]\ LQQ\PL QDXF]\FLHOL

&]\ mMHNOL WDN WR MDN MHVW PRYOLZH NRQLHF]¢
FLHONL Y\FLD UPDZR@RZHRRL 7R S\WDQLH Z\]QDF]D RE
DQDOL] ¥°F]JHQLH Y\FLDZRGRZE QRI INRHV \M RRRLYHFFL] DH L
FKR2 URG]L OLF]QHRQDGLYPIDAR SRVWDUDP VL¢ XND]JE
QLH VLHFL ZVS0o!GREX'BEY[DPEDFK Y\FLD QDXF]J\FLHOHN
QLHFND \Y; UR]XPLHP MDNR SRWUJHE¢ SRV]X
VFDODQLD W\FK REV]DUoZ NWoOUH V° FRUD] WUXGQL]|
FIHQLD 7DNLH IXQNFMRQRZDQLH QDXF]\FLHOHN RGF
E¢G°F° UH]XOWDWHP QHJRFMRZDQLD SU]JH] SEE¥GVWD
LRWRF]JHQLHP RNUHNORQ\FK Z]JRUoZ G]LD!'DC GRNRQ\
W\ZDQLD LVWQLHM°F\FK ZDUXGQRMNR QGRIYQLD HRIDUDLPL E

3U0E¢ ZVND]DQLD PHFKDQL]P0Z U]°G]°F\FK RZ\P X
VLHFL ZVS0o!G]LD!DQISBH B\RGHNMBA\HIJRULL FE\BOMX
WHM NDWHJRULL X]DVDGQLDP W\P YH SRWU]JHED XVV
'DQLD Z\QUNBEWX U0ZQRF]JHVQHJIR Z\WVW¢{SRZDQLD M
GRW\F]°F\FK Y\FLD URBRIGR@HJIR L3RQDGWR F]DV MD!
VRFMRORJ F]DVX (OYELHWD 7DUNRZVND MHVW 'NRQ
PHQWHP Y\FLD VSRMXFPVXMIR SU]JHRPLYDQV\FRZDQLD VSR!}
QHNXOWXURZH ]QDMGYXMY HZA\RWDI XFK F]DV X]PLAHQ ZLHOF
QRNFL% 7DUNRZVND \Y; &R ]DWHP G]LHMH
NXOWXMDPHILH WR PD JQDF]JHQLH GOD QDXF]J\FLHOHN" [
M¢ MDNR ZDYQ\ '"PLNURNZLDW NRELHW\% 6NLELCVN
YDP WR Y\FLH URG]JLQQH GR SRVLDBDYLWRURIEJYVSH N3
NRELHW\DBR@L]DFK F]IDVX PD ]QDFJHQLH SRU %DXP

7DUNRZVND 2U'RZVND

8UOLFK %HFN DQDOL]XM°F SUJHELHJ NDULHU NRE
ELHW\ SURZDG]° HJ]\VWHQFM¢ VSU]JHF]Q° SRGZoMQ
QLNDPL URGQIVOWQR XFMRQDOQ\PL 'OD QLFK QDGDO |
U\WP URGJZQL{DNV]RNFL SUJ]\SDGNoZ MXY WONYH U\W
ZRGXF]JHJR Z\QLNDM® SH!QH NRQIQLKNWRMDORY YLK QI
G]L2 Y°GDQLD% %HFN \Y;



$OLFMD .RUJHQLHFND %RQGDU 2 SRWU]JHELH XUWBDQRZLHQ

SUI\MPXWIH]¢YH QDXF]\FQHB NL\OINR MRQRLXOW X U]H
NWoUD MHVW QLHSU]J\FK\OQD XVWDQDZLDQLX VLHFL
PL;G]\ Y\FLHP URG]LRUDP°LIDZRGR&ARDZLDP WDN° WH
]NLONX Z]JO¢GoZ NWoUHGIDROMYBM OFR ¢ \WLR:L ZAVHNVW X U

6SUJHF]QD HJ]\WVWHQFMD QDXF]\F

'VSO!F]JHVQ\ F]!/RZLHNX®WMXU]H WHUDUQNWMWVIRNF
FKDUDNWHU\]XMH NRPSUHVMD F]DVX SU]J\NSLHV]HQ
SR]JE\ZDQLH VL¢ U]JHF]\ DOH WDNYH ZDUWRNFL VW
NoZ PL¢{G]\ OXGUPL 7DUNRZVND VXPUYFKHLWOWND!F
REHFQ\FR@® XP D Q V NWoUH PRJ°WHUYD]GDU]
VWUDFL!R VZRMXRLMURQNRZINXICHVXU]H WHUDUQLH!
QLH PD F]DVX QD NRQW\QXDFMH ]DNRWZLF]JHQLH ]
PD FIDVX QD Z\]QDF]DQLH FHOWH &P CGHRNGL\FW DZ °DE X ¢
ZDQLD FKR2 WR VIRZR WHY MHVW MXY QLHDNWXD
LIDZRGRZHJR QDXF]\FLHOHN 2EHFQLH OLF]QIVH ¢, W\C
SUJHV]!RN2 F]J\ SUJ\V]IRN?2

-HNOL URG]LQ¢ WUDNWRZD2 MDNR G!XJRWHUPLQI
QD ]DZV]H N\WRWXU]JH WHUDUQLHMV]RNFL WRIIKQD V\
RGELHUD ZRRRYRPNZRN2 QLHVNU ¢ SRZO@IH R DY GILBI J %
EH] JRERZLRGSRIZLHG]LDOQRNFL 3UDFD QDXF]J\FLHON
FHQLD ]DDQJDVRREADQGD @GLDVEH QDJURG\ |D VZRMH 7
-HVW WR WUNXGRQW IZVWRNFL NRQWYWPSFNMQWMMDRZ° QD
FIHQLX XPLHM;WQRNFL Z\PDJDM°FH QDN!DGX F]DVX
7DUNRZVND V G!XJRWUZD'H Z\FDD@MPFH V|
YRZDQLD .XOWXUD WHUDUQLHMYV]RANBLW I IDARLINEGM HD 1\
VSU]J\MD WDNLP FHFKRP MDN FLHUSOLZRN2 F]\ Z\W!

7UZDQLH SUJHVWDMH E\2 ZDUWRNFL® Z\WVRNR FH

IDMFHQQLHMV]® ZIPUWRWFH WD ZD!RNFL VWD!D VLyg ¢
%DXPDQ \% NWoUHM SUJHMDZHP MHVW G°Y
QRZRNFL SU]J\JRG\ =PLDQ\ ZLQWN\ENIWVWWHERIDH Z]DG
ZROHQLH PXVL E\? QDW\FKPLDVWRZH t LQDF]HM F]!R
G\ VWDMH VL, QLHFLHUSOLZ\ .RQVXPSF\MQD ]DFK!D
VWURMHQLD VL¢ LPSRQRZDQLD V!DZ\ ]J]QDF]JHQLD L\
VIQFKURQLF]Q\% * Z\WZoU KLSHUNXOWXU\ MDN RNU
ZLHND 6WHSKHQ %HUWPDQ ¥ 'QLH XZ]JO¢;GQLD DQL G
DQL SUJ\W]I\FK NRQVHNZHQFML MHVW SRLEDRAPRQ\ W
LQLH]GROQ\FK GR QLFK% %HUWPDQ t+ F\W ]D 7DUN
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DWR RQH V° SRGVWDZ° Y\BIUDR\RGDPXFPHRIRANL V]F]H
ZMHM Z\PLDU]H Z\FKRZDZF]\P

-DN ]DXZDYD -DPHV *OHLFN SUJ\NSLHV]\!R Q
DOMQLHGRVWDWHN F]DVX PD WZDU] NRELHW\% F\W
V V]FJHJoOQLH WHM NWoUD VWDUD VL¢SID°F]\2 7
F° ]DZRGRZ° GRZRG]° WHJR Z\QLNL EDGDC OLFKDO

2U/RZVND \Y; B3U]\NSLHV]JHQLH WHPSD Y\
GRVWU]HIDOGROMHN@®QYW K GURELD]JDBRSIQSURIBZIR ]
NXEND U]DIGE®RYIDQNL ZROQR XUXFKDPLDM°F\ VL¢ N
QDV LU\WRZDW XUD SRNSLHFKX VSUDZLD YH F]'RZLHN
WR FR SLOQH SRQDG WR.HFWR\DDNRQEBLH GRVWU]JHJD
F\FK GURELQ Y\FD®RL@®BDDFK V OHF] WDNYH QD
XZDJ¢ +HQU\ND .ZLDWNRZVND V QLH QDG?®
GRNZLDGF]HQLDPL &]J!'RZLHND GRW\ND 'J!¢ERNL NU\]
F\ VL; EUDNLHP ]DWU]J\PDC QDG W\PR FJHJHRY G R\Beb +
LELGHP :VSo0!F]JHVQ\ F]'RZLHN QDXF]\! VL¢ XZDYD2 \
QRUPDOQWIRW$HPSR RGELHUD '|DFKBRG|ZGNRZQRN%
*oUD

.RQLHF]QRN?2 '°FIHQLD REV]DUO0ZURGE[LDQ®PHRRE RZBD
FID SRWU]JHE¢; WDNLHJR SODQRZDQLD WEFLH ®PPOF]\F
]JDZRGRZHJR E\ SU]\QIDWA@INHMWZRSQLX XZ]JO¢;GQL?2
SUJHZLG\ZDOQH QS FKRURED G]JLHFND Z!DVQD QLF
OXE XWUXGQLD UHDOL]DFM¢ ]DPLHU]JHC 3RNXVD RGN/
] SUDF° F]\ RERZL°]NDPL GRPRZ\PL QD "RVWDWQL® F
NXMH ITUXVWKDEWHPL 6WDQHP LGHDOQ\P U]JDGNR VS
VI\VWHPDW\F]QD SUDFRGJIHRQDP]L RERZL°]NL 7UXGQ
PozZL2 WMWURFMRQDOL]JRZDQ\P SRU]J°GNX WHPSRUDOQ\
SUJH] WR FR SUHF\]\MQH SXQNWXDOQH NDONXOR
]JPLHQQH 5DF]HM WU]JHED E\2 JRWRZ\P QD WR FR 0
'XPLHM¢{WQRNFG&ER\BNUDNX% +HOOHU \Y T UD]
UD] NUOWV]HJR &]DV SUDF\ QDXF]\FLDANCHMN YSBLIDSP® V
GJLHQQHJIR

1IDXF]\FLHONL FKF°F SRJRG]DZRGRHAHHR \BREHMPE M °
URELHQLD NLONX U]JHF]\ QDUD] QS MHGQRF]HNQLH
LSLOQXM® EDZL°F\FK VL¢ GJLHFL 3URZDG]L WR GR ]MI
VRFMRORJD +DUWPXWD 5RV¢, .DF]JPDUF]\Nf 6]OHQ

IUDJPHQWDU\]DFM° QDV]HM NZLDGRPRRKIFR®DVX L
QRNFER SUJHMDZLD VL¢ SUJH]QDF]DQLHPSBRWZDY} NUOoW
J]\ZDQLHP FRUD] PQLHMV]HM XZDJL RNUHNORQ\P G]L
SUJHU\ZDQLHP QD SUJ\N!DG SU]JH] UR]JPRZ\ WHOHIRQ!
SUJ\MDFLo! &L°J!'D DWMGRARJN®VORD REHFQRN2 ZV]\V\
EOHPOB]JLHG]LQ YXPMRNQH F]!'RZLHND SRZRGXM®° "VNDN
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L] SRZURWHP PL¢G]\ UoYQ\PL VIHUDPL Y\FLD SRQD
fZLQ\, LGMB\P PRPHQFLH PRYHP\ SRNZL¢FL2 VL W\O
LELGHP V

3UDFD ]DZRGRZD QDXF]\FLHONL XSPRYDF JMHZLRF QL
XVWDQQHJR ]DDQJDYRZDQLD SUREOHPDW\]RZDQLD V
G]D WR GR UR]P\ZDQLD VLE]DVP QIRFOSOHUDR\ILQDXF]\FL
ZUDFD ]H VENOROQXKMH G]JLHC QDVW¢SQ\ VSUDZG]D SUI
]XM°F RERZL°]NL GRPRZRLPRKNCFJQRLDFK ¥+ WUXGQR RN!
MHVW WR F]DV URG]JLQ\ F]\ F]JDV SUDF\ :\GDMH VL¢
F]'RZLHN PD QLHXVWDQQLH F]\BN] XIDN:DNFH HP \NOIDXF ]\ F L
] MHGQHM VWURQ\ W VNQL SRWU]JHEXMH F]IDVX EOLYV
VX VSRNRMX E\F[WOJHPM DY WURQ\ PDM°F SRF]XFLFE
SL;WUJPFVFK V0e JDOHI!'RNFALMWORISUT\QLEBIGXPLH V0L¢e W
VHP FLHV]\2 FIHWIR2UDGRNFL

¥°FJHQLH Y\FLD URGPRGRZMHIR Z\PDJD RG QDXF]\I
Z\]QDF]JHQRWRMRZ\FK SXQNWo0Z NU\WURYWK +HFN
KDXVHQ LQDF]HM PoZL°F 'WHUPLQOZ% UHJXOT
ZRMX FKREXZREV]DUDFK V° RQH Z\]QDF]DQHIQLHMDN
QS XVWDORQ\ MHVW F]DV QD ]JGRE\ZDQLH VWRSQL D
ELRORJLF]Q\ Z\]QDF]D QDMNRU]J\WWQLHMV]\ ZLHN XUFR
U\FK SUJHNURF]JHQLX PRYOLZRNFL RVL°JDQLD FHOo0Z
QD QLHNRU]J\N2 1DXF]\FLHONL ]JGROQH !°FF\D WIHH %Z D
LELGHP SRWUDIL® SU]J\SRU]J°GNRZD2 Z!DVQH G]LD!D
QHPXVSR!HF]QHPX FR .DWDU]\QD 3RSLRI!®GIN\ZD V
DGHNZDWQRNFL® VSR!HF]Q? JRVSRGDURZDQLD Z!DVQ'

¥°F]JHQLH W\FK GZoFK REV]DU0Z QLH MHVW 'DWZH
ZDUWRN?2 :VNDY; @PRMHMHRSAQLL QDMZDYQLHMV]H
SUJ\ZR'DQ®°® ZF]JHNQLHM DGHNZDWQRNFL® VSR!'HF]Q?®
QHJRIDZRGRZHJR SRVHRWDDQL]XMH KLHUDUFKL¢, ZDU
QL SUJHG DEVROXW\]RZDQLHP MHGQHM ZDUWRNFL C
SUDFSR]ZDOD ZLG]LH2 ZL{¢NV]H VSHNWUXP ZDUWRNF|
VJHU]JHQLD REUD]X NZLDWD ’'Z\G!XYHQLD % PoZL°F V!
FI\CVNLHJR \Y, + SURPLHQLD XP\WV!RZHJR % F
]JDLQWHUHVRZDC &KURQL SUJHG XOHJDQLHP SUJHNEF
QLHQLH MDNLHMN MHKEQOWWZZ\EQHDN D UWRNFL QDGDI
FI'RZLHND SRU )UDQNO \% 1 -HVW WR V
ZV\WXDFML NU\]J\VRZHM NLHG\ ZDUWRN?2 JDEVROXW\]
UR]JELFLX XOHJD ZoZF]DV WDNYH FD!D SLUDPLGD ZD
VWDZ¢; SRU 3RSLHOVNL \% 1

1IDXF]\FLHONL VWRM°FH ZREHF NRQLHF]QRNFL !°oF
LIDZRGRZHJR GRNZLDGF]DM®° GHILF\WX F]DVX OLFKTEL

DOH V° MHGQRF]JHNQLH GHSR]J]\WDULXV]NDPL GZ
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VSR!HF]QLH ZDUWRRNFL URG]LQ\ L SUDF\ GDM°FHM V]
OHU v PYIMRFXQNX RVRE\ GR VZRMHM SUDF
G]JLH SUDF\ QDXNRZHM VWZLHUG]D YH 'SRZLQQLNF
,WR Z\GDMH VL, NOXF]JHP GR XVWDQDZLDQLD VLHFL
WR FR VLNDREBLREV]DUOZ

=DNR F]JHQLH

8VWDQRZLHQLH VLHFL ZVS0!G]LD!DQLD SRBL:,G]\ Y
ZRGRZ\P Z\PDJD XNZLDGDPLDQLD VRELH LMWQLHQLL
IOLNWo0Z WUXGQ\FK GR SRJRG]HQLD Y°GDC FR SR]z
NRUJ\NFL NRQNOILNW\ MDNR QLHXFKURQQ\ HOHPHQW
XF]\FLHOG®GIZNOEK URODFK %\ RZD VLH2 ZVSo0!G]LD!DQLLCL
QLH VWD!D VL¢ SX!DSN° SUJ\NSLHV]HQLD Z\F]JHUSD
ZDUWR UR]ZDY\2 SURSR]\FM¢ :LHV!DZD 6]WXPVNLHJ
QLD WHPSD SUDF\ RUD] Y\FLD% F]\ WHY PoZL°F LQC
UDOQ\FK U\WPO0oZNYWBUDP ZV]\VWNR PD VZoM F]DV $X
SRZUoW GR NLHURZDQLD VL¢, GDZQ®° PDNV\P° 5]\PLCL
"PSLHV] VL, SRZROL% FR SR]ZROL ]DFKRZD2 Z!DNF
EDUG]LHM YH RGNSLHV]D@DH XMHWY MHBQLRPDFML NR
UR]JZRMX JUOZQRZDYRDHRDD@MIEOH GHYHPRZEHRQW
VSRIHAMNRABWXURZA\RMWHQFML SRV]F]HJPQSEK\BRDGE Z
NX QDXF]\FLHOHN

*G\ 'RGNSLHV]DQLH Y\FLD% E¢(G]LH QLHPRYOLZH Z
SUJHPLDQ F]DVX ]DV\JQDWHNRZALG\FRKDZSU]\NI!DG]JLH X
ZDQLD QDXF]\FLHOHN SRGHMN2 NZLDGRPLH E\ UR]XF
QLD MDNLWREDQUHVLH

LEOLRJUD¢D

%DXPDQ = =E¢/GQL QLHFKFLDQL R GENWG@®\GHR PRNQOR RZLH
FLH.XOWXSR!IHF]HCVWZR% QU V f

%DXPDQ = 5D]HP RVREDQMOZ

%DXPDQ = .RQVXPRZDQLHUDWNLD

%HFN 8 6SR!'HFIJHCVWZR GURMGDPH :GR LQQHM QRURF]H6/ QRINHF L
NOD :\G :DUV]DZD
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%UDEBKDLQD - 6]FJHOLQ\ LV-IVQW]BQD D

JUDQNO 9 ( +RPR SDWBHPH 5 &]HUQHFNL - ORUDZVNL :DU\

*DUF]J\CVNL 6 5D]HP DOHDM®BIND'ZD

*OHLFN - 6]\EFLHM 3U]J\WSLHV]HQLH QBWRBO ZVWVWURKJIR3IR
QD¢

*oUD - &]DVMHJIR ]QDF]\GLX EKU]HRNRUNMBD GIRYIV ¢ SX ZZZ OHGQ
FD SO 'DWD GRVW¢ SX U

+DOO0O (7 7DQLHF Y\FQDZ\PLDU BWWX 5 1RZDNRZVNL :DUV]DZ

+HOOHU 0 -DN E\2 XF]RQEBU RSUDF 0 6]F]HUWRLCGCD/NND.UD
NoZ

.DF]PDUF]\N 0 6]OHQEBN]IDWXDWXU]JH SUJ\¥SHHWWHQLD
PXWHP 5RV® UR]PDZLDM® 7DGHXV] 6]OHQGDN GWOXLG KD |6 FOFFNI RDURF
JLF]QH% QU \% 1

.OHLQ 6 &]DV SU]JHZRGQLN XJUMNRZQUNIN :DUV]DZD

.ZLDWNRZVND +&]DV PLHMVFH SU]J]HVWU]HC # |IDQLHGEDQH NDV
QH(GXNDFMD% QU v %

OLFKDODN -8ZDUXQNRZDQLD VXNFHVo0Z ]DZRGRZ\FK QDXF]J\FLHC
SDGNo& G U

2U!/RZVND 0 3U]J\PXV EH]F]\QQRNFL 6WXGLX®RSHFIDHR FI1LP VXR
ZROQHJR EH]UREBWRZPK

3RSLHOVNL 6HQVYDUWRRN?2% Y\FLD MDNR NDWHIRWIKHR ORWEFRSR
QH: &]'RZLHN f S\WDQLBHGNZDBWSELHOVNL ¥XEOLQ V

S3RSLR!HN . 3HUFHSFMD F]DVX f FIDNNDPREJERDDY X\FLX F]!R
ZLHNBHG . 3RSLR!HN $ &KXSDLUBNDDWRZLFH V 1

6NLELCVND (OLNURNZLDW\ NRELHW S5HODEBUVDDADRELRJUDILF]

6]WRPSND 3 6RFMRORJLD $QDOL]D.WYBRJEF]HCVWZD

6]WXPVNL : 3U]J\NSLHV]D2 F]\ RBUBNELBRYIY SX ZZZ VSUDZ\QDXI
HGX SO 'DWD GRVW¢SX U

7DUNRZVND ( &]DV VSR!HF]QV ZROQ\ NRQFSHSFMIW QH SUJHPLDQ\

.RELHWROWXUD FIDVX5BEBROQHIUR UQRZVND $ 6]ZDUF :DU

vV i

7DUNRZVND ( OL¢{G]\ SUDRRQ@VXPSFWM®ROWXU° WHUDU®WOHMV]RKNF

2G NRQWHVWDFML GR NRGQGUXRBEMDYBINIOFAK ZVS0o!FJHVQHNM

5HG 0 .HPS\ . .LFLCVNL ( =DNU]JHZVND :DUV]DZD V

7DUNRZVND ( =\JPXQW %DXPDYBURFHVDFK GHWHPERWXOL]DFM
UDGBISRIHFIHGCVWZR% QU v t

7DUNRZVND ( &]DVSIDPL(¢2NXOWXVBHR!HFIJHCVWUELWNLH Z\N!D
G\ VRFMRORJLL 3U]JHJOPGH\WBREGHRBOZSL OLUDNA@RVYNDLF]
7 .DQDVK ( 7DUNRZVND :DUV]DZD V 1

7THVWHU . 2 SRY\WNEZFWJOLZRNFL SR|\PRAQWHP %DXPOQJHP
( .UDVLGVND :DUV]DZD

7\PLHQLHFND $)\FLHSH!QL ORJRV .VL¢JD , OHWDIL]\ND 1RZHJR
3UJH! 0 :LHUWOHZVND 3R]QDC

"URVFK & +HFNKDXWHL®JVRIPH RMLRH 'HYHORSPHQWDO GHI
IRU UHJXODWLQJ RQH«V RZ® LG&HYIPO RMBRMBINY WG LY FLSOLQDU\ SHL
WLYGV $1 3HUGBOWUPRQW HW DO *qgWWLQJHQ 4XRWHG RQ KWWS
FD :URVFKB/DE 3XEOLFDWLRQV SGIV 7TKLQNLQJBWLPH SGI $¥
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7KH UROH RI TX
LQ LQLWLDO

5ROD NZDOLILNDFML L NRPSHWHQFML Z SRF]J°WNRZHM L GDOV]HN

$EVWUDINRED NRQFHSFMD NV]WD!FHQLD XVWDZLF]QHFRZRSDUWD
MDQLX NOXF]RZ\FK NRPSHWHQFML RND]XMH WNItHXD ¥ 81R UW U Q3
JUDPX NV]JWD!FHQLD RUD] NDPLHQLHP PLORZ\P Z SURJUDPLH VW.
SURFHVLH NV]WD!WRZDQLD (XURSHMVNLFK 5DP .ZDOLILNDFML $
REHFQIHHFKDFK RUD] FD!HM 8QLL (XURSHMVNLHMURRGRINX RSD U
NRPSHWHQFML ORGHO WHQ E\! SRGVWDZ° I[DNURMRQ\FK QD V]H!
NV]WD!FI@GDO PD ]QDF]°F\ ZS!\Z QD ZV]\WVWNLFK XFJHVWQLNoO0Z ¢
JR DUW\NXOH SUJHGVWDZLRQR GDQH JHEUDQH SRGF]DV EDGDC
URNX 2ZH EDGDQLD QLH W\ONR SRWZLHUG]DM® SRWRJPHREEXNV]W
XPLHM_,WQRRNFL SUJH] SUDFRZQLNo0Z DOH SUJHGH ZV]\WWNLP LV\
NRQLHF]QRRN2 DQW\F\SRZDQLD UoYQ\FK JMDZLVN HNRQRPLF]Q\FK
Z REOLF]X ]JPLHQQ\FK ZDUXQNoZ HNRQRPLF]Q\FK ORGHO NV]WD!
NOXF]RZ\FK NRPSHWHOHFNM LV WHDFE ML RSW\PDOQ\ SRQLHZDY SR
RGQRVL2 VXSIRBGDD\P SURFHVRP JOREDOL]DFML VSR!HF]JHCVWZL
]JDUOZQR ]PLDQ\ VSR!HF]QH L JRVSRGDUF]H MDN L G\QDPLF]Q\ U

6!RZD NOXF]RZZDOLILNDFMD NOXF]RZH NRPSHWHQFMH UHIRUPD
UR]ZoM ]DVRE0Z OXG]NLFK NV]WD!FHQLH XVWDZLF]QH NV]WD!F]
GRURV!\FK U\QHN SUDF\ ]DU]°G]DQLH ]JPLDQDPL

7KLV WH[W ZDV ZULWWHQ LQ FRQQHFWLRQ ZLWK WKH JUDQW
DGXOW HGXFDWLRQ EDVHG RQ DFTXLVLWLRQ DQG GHYHORSPHQW
JRXQGDWLRQ ,GHQWLILFDWLRQ FRGH *$
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&KDOOHQJHV RI WKH PRGHUQ Z

7KH ZRUOG LV FKDQJLQJ DQG VR DUH HGXFDWLRC
WKDW HGXFDWLRQ UDQNV DPRQJ WKH PRVW LPSRU
RSPHQW RI DQ LQGLYLGXDO DQG VRFLHW\ 7KRVH Z
WR PDNH XVH RI WKHLU SRWHQWLDO IRU SHUPDQH
PHQW LGHDOO\ WKURXJKRXW WKHLU OLYHV 7KLV E
KDV UHFHQWO\ EHFRPH LPSRUWDQW ERWK LQ V
DQWKBRE®RVRSK\ ,W URBSZHNRQWWWDF DSSURDFK
DKXPDQ EHLQJ 1RZDGD\V UDSLG WHFKQRORJLFDO |
PHQW FDQ EH VHHQ LQ PDQ\ DUHDV RI KXPDQ DFWLY
WLRQV WKHVH GD\V PD\ EULQJ ORWV RI KRSHV DQG
RI XQFHUWDLQWLHY LQHTXLWLHV LQGLYLGXDOLVP
ZKHQ DQ DSSURSULDWH HGXFDWLRQD ®DIHHK DQYE |
FKRVHQ LV RQH RI WKH PRVW LPXXPWQ QON IFL QMWW B
VXFFHVV ZHDOWK FRQWHQWHGQHVV DQG WKXV KI
DUH GHFLGHG WKHQ
‘H VKRXOG OHDUQ DERXW WKH ZRUOG DQG WKLQ
EURDGHU JOREDO FRQWH[WV 2XU SRVWLQGXVWULDC
WKH DGYDQFHPHQW RI LQIRUPDWLRQ DQG FRPPXQLF
DYDULHW\ Rl HGXFDWLRQDO DSSURDEKHWWMWEGLEBEC
LQJ DQG WUDGLWLRQDO WHDFKLQJ IRUPV 7R XVH Wk
DV HIIHFWLYHO\ DV SRVVLEOH PR GHUIQFXDRIIHO KD ¥
VWULNEQODQFH EHWZHHQ WKH VRFLDO DQG HFRQRP
IRUPV EDVHG RQ WKH FRPSHWHQFH SDUDGLJP DUH L
$WWDLQLQJ DQG GHYHORSLQJ QHFHV\SUUWHUFRKS MM K
DV ZHOM®MWVWR SHUVRQDO DQG SURIHVVLRQDO GHYH
$ TXDOLILHG ZRUNHU VRULXOFQ DUHPDWUQNSDDFHDEOH
NQRZOHGJH LQQRYDWLRQV DQG FKDQJHV SRWHQW
QHVV DQG SURVSHULW\ LQ LWV EURDGHVW VHQVH 7k
WKURXJKRXW (XURSH VKRZ KRZ VORZO\ WKH YLHZV
DLPV DQG FRQWHQWY FKDQJH LQ WKH HGXFDWLRQ R
WRR ,W WRMHVSDRFHVV IRU QHZ HGXFDWLRQDO SDL
WKH VRFLDO OLIH &KDQJHV LQ HGXFDWLRQDO SDUL
WKH ULVH RI QHZ VRFLDO FXOWXUDO DQG QRZ PRVW
VLEOQHZ VFLHQWLILF DQG WHFKQRORJLFDO UHDOLW\
$00 RI WKH PHDVXUHV DGRSWHG LQ QDWLRQDO
SROLFLHV DLP WR HQDEOH WKHVH UHIRUP VWHSV PD
PLVVLRQ RI HGXFDWLRQ V\WWHPV DFNQRZOHGJLQJ I
IRUPDO OHDUQLQJ RXWFRPHV WR SURYLGH IRUPDO
HGXFDWLRQ WR DOO ZKR DUH LQWHUHVWHG WKURX
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OLQJ DQG ILQDQFLDO VXSSRUW RI HGXFDWLRQDO SU
+DWgU

7KH SUHVHQW (XURSHDQ VRFLHW\ IDFHV YDULRX)
DUHVXOW RI JOREDOL]DWLRQ 7KHVH DUH SULPDULO!
FKDOOHQJHV LQ WKH FXOWXUDO VRFLDO DQG HFR
FDXVH FKDQJHV LQ WKH ZRUOG GHPRJUDSKLF VWUXF
FRQWH[W WKH DJLQJ RI WKH SREXGDRURD GMWWR R \V K
WHPLF VROXWLRQ DURVH 6LQFH WKH V (XURSHDQ
WKH FRQFHSW RI OLIHORQJ OHDUQLQJ DQG HGXFDW
LV WR FUFHRPSHWLWLYH HFRQRP\ ZKLFK ZRXOG DOVR
QRYDWLRQV DQG WKH GHYHORSPHQW RI WHFKQRORJL
PHQWLRQHG FRQFHSW LV WKH GHYHORSPHQW RI KXP]|
JHQVKLS (YHU\ LQGLYLGXDO VKRXOG EH DEOH WR VX
DQG UHDFW HIIHFWLYHO\ WRX®WhHK UFIKO (HIQLYRQLURR PLHR \
LGHDVY KDYH EHHQ DSSOLHG LQ WKH (8 ZLWKLQ WKH
WR FUHDWBIODHG NQRZOHGJH VRFLHW\ DQG KDYH DO
DV WWUDWHJLF GHYHORSPHQWDO IUDPHZRUN LQ FRP
RI NQRZOHGJIJNIBEIMUQUHAD QW IDFWWNDWKIE DRRFKHQFHV
GHWHUPLQHG FKDQJHV LQ WKH DUHD RI HGXFDWLRQ
GHYHORSPHQW RI UHOHYDQW FRPSHWHQFLHYV

JURP WKH HGXFDWLRQDO YLHZSRLQW WKH FRQF
WKHUHIRUH RI JUHDW LPSRUWDQFH DV LW VKLIWV H
WRZDUQNZDSDUDGLJP $W WKH VDPH WLPH LW VHWYV \
WLYH DSSURDFKHV WR WHDFKLQJ DQG OHEDWHQ®@J PD
DSSURDFK XFLDO FRQFHSW RI WKH &]HFK FXUULFXO
VHUYH WRR®D WKDW HIIHFWLYHO\ FRQWULEXWHYV WR V
RI YDULRRYXWHRRRHY 7KH SUHVHQW VRFLHW\ SXWV |
JUHDWHU GHPDQGY RQ WKH BOGIJHGRSFHHULRINR FR
FLHV L H VRREBER DQG SURIHVVLRQDO FRPSHWHQF
S5HTXLUHPHQWYV IRU WKH GHYHORSPHQW XVH DQG U
FRPSHWHQFHY KDYH EHHQ LQFUHDVLQJ DFFRUGLQJO

IHLWKHU DSSOLFDWLRQ QRU GHYHORSPHQW RI W
OHDUQLQJ LV SRVVLEOH XQOHVV IRUPDO HGXFDWLRC
HG ZLWHRYUPQ@O HGXFDWLRQ DQG LQIRUPDO OHDUQLC
WLRQDO IRUPV FDQ EOHQG WRJHWKHU DQG FRPSOHP
FRXUVH RI OLIH 2QH RI WKH PHDQV RI WKH (XURSHTEL
LPSOHPHQWDWLRQ ZzDV WKHQ WKH FUHDWLRQ RI DQ
NQRZOHGJH DQG VNLOOV DFTXLUHG RXWVLGH RI WK
WLRQV FRXOG EH DVVHVVHG DQG IRUPDOO\ UHFRJQL

7KH FKDQJH LQ WKH FRQFHSWLRQ DQG FRQWHQWYV
LV GHYHORSHG LQ UHODWLRQ WR WKH FRQFHSW RI (
WKH FXUUHQW HGXFDWLRQDO DQG GHYHORSPHQWDO
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WHQWLDO SDUWLFLSDQWY LQ LQLWLDO DQG IXUWKH!
O\LQJ SULQFLSOH Rl HGXFDWLRQDO DFWLYLWLHV UF
LV WUDQVIHUUHG IURP WHDFKHU WR VWXGHQW LQ
EHHQ XQGHUJRLQJ FKDQJHV ,Q WKH UHIRUPHG HGX!
WHDFKHU LV QRZ FORVHU WR WKH UROH RI PRGHUDW
DGXOW HGXFDWLRQ WKH WHDFKHU EHLQJ WKH VW XC
NQRZOHGJH 7DVNV DUH KDQGOHG E\ WHDPV ZRUN |
SUREOHPV DUH VSRWWHG DQG WDFNOHG SURMHFW
IRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV DU
HGXFDWLRQDO SURFHVV 7KHVH REMHFWLYHV KDYH I
JHQHUDO DQG VSHFLILF (XURSHDQ VWUDWHJLF GRFX

&HFK DQG (XURSHDQ VWUDWH.
DQG FXUULFXOXP GRFXPHQWYV

,Q ODUFK RI LQ /LVERQVWRDWXID @DV DGRSWHG
GHILQHVY WKH VWUDWHJLF REMHFWLYH RI WKH (8 D
PHOQWDWLRQ GXULQJ WKH SHULRG XS WR 7TKH J

PRVW FRPSHWLWLYH DQG EDDVHPEFHRRAROHGQHWKH
FDSDEOH Rl VXVWDLQDEOH HFRQRPLF JURZWK ZLWK
JUHDWHU VRFLDO FRKHVLRQ ,WV PDLQ SXUSRVH ZC
JURZWK DQG FRPSHWLWLYHQHVV RI WKH (8 "7KH DL
ERXU PDUNHW VRFLDO SURWHFWLRQ SROLFLHV DC
DQHZ NQRZOHGJH HFRQRP\ JURZWK PRGHO% 5RG
S 7KLV (XURSH ZRXOG DWWUDFRIR U R MRU/FHP HQVHAWD \
PRUH DQG EHWWHU MRE RSHQLQJV DQG SURPRWH N
DJURZWK IDFWRU 7KDW PHDQW VXSSRUWLQJ UHVHDL
YDWLRQV DQG HGXFDWLRQ 7KH UHDOL]DWLRQ RI OLI
HVVHQWLDO 7KH $FWLRQRDBJRDPWHKH HXW RSHDQ V\'
HGXFDWLRQ DQG WUDLQLQJ WR UHDFK WRS TXDOLW\
VXSUDQDWLRQDO OHYHO RI WKH DFWLRQ LV EHLQJ C
OLIHORQJ OHDUQLQJ WHUWLDU\ HGXFDWLRQ WKH ¢
HGXFDWLRQ DQG WUDLQLQJ WKH &RSHQKDJHQ 3URF
DQG UHVHDUFK

7KH QHHG IRU WKH IRUPDO UHFRJQLWLRQ RI OHDI
WKH FUHDWLRQ RI WKH (XURSHDQ 4XDOLILFDWLRQ )L
FRQVLGHUDWLRQ WKH RXWSXWRUIRIR® HRSXFED®/ IDRYG DY
IRUPDO OHDUQLQJ
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$V HDUO\ DV WKH (XURSHDQ &RPPLVVLRQ VX.
WKH (XURSHDQ 4XDOLILFDWLRQ )UDPHZRUN IRU /LIH
VXSSRVHG WR VHUYH LQGLYLGXDOV DNIZHBQFBVWRE
WR FRPSDUH WKH OHYHOV Rl WKH FHUWLILFDWHYV JU
DQG WUDLQLQJ VI\VWHPV 7KH (XURSHD®R&RPPRQW LR
FDOOHG "$GXOW OHDUQLQJ ,W LV QHYHU WRR ODW!}
DGXOW HGXFDWLRWQLWKQFKRP%RQ HQWWH RU GLLQ B ORMUD \
JLHV DQG WR VWUHVV LWV FUXFLDO LPSRUWDQFH 7
WKH &RXQFLO RI WKH (XURSHDQ 8QLRQ DOVR DGRSV
3URJUDPPH t 7KLV SURJUDPPH SULPDULO\ DLPV "
DFWLRQ FRRSHUDWLRQ DQG PRELOLW\ EHWZHHQ HG.
ZLWKLQ WKH (XURSHDQ &RPPXQLW\

,Q LPSOHPHQWLQJ WKH &RPPXQLW\ /LVERQ 3URJUI
3DUOLDPHQW DQG WKH &RXQFLO RI WKH5I8FRPEPLWV
PHQGDWLRQ RQ WKH HVWDEOLVKPHQW RI WKH (XURS
ZRUN IRU OLIHORQJ OHDUQLQJ 7KH IUDPHZRUN KDYV
DOO VWDJHV Rl HGXFDWLRQ IURP EDVLF HGXFDWLR
7KH 5HFRPPHQGDWLRQ RI WKH (XURSHDQ 3DUOLDPHC

$SULO RQ WKH HVWDEOLVKPHQW RI WKH (XU
JUDPHZRUN IRU OLIHORQJ OHDUQLQJ VD\V WKDW "7
RIJQLWLRQ RI FLWL]JHQV< NQRZOHGJH VNLOOV DQG F
GHYHORSPHQW RI LQGLYLGXDOV FRPSHWLWLYHQHV\
KHVLRQ LQ WKH &RPPXQLW\ 6XFK GHYHORSPHQW DQ
FLOLWDWH WUDQVQDWLRQDO PRELOLW\ IRU ZRUNHU\
PHHWLQJ WKH UHTXLUHPHQWYVY Rl VXSSO\ DQG GHPDQ
PDUNHW $FFHVV WR DQG SDUWLFLSDWLRQ LQ OLIH
LQJ GLVDGYDQWDJHG SHRSOH DQG WKH XVH RI TXD
EH SURPRWHG DQG LPSURYHG DW QDWLRQDO DQG &F
WKDW WDNLQJ IXOO DGYDQWDJH RI WKLV ZLOO EH
IUDPHZRUNV DUH GHYHORSHG DW WKH QDWLRQDO OF
FRQQHFWLRQ ZLWK WKH (XURSHDQ JUDPHZRUN

3URIHVVLRQDO TXDOLILFDWLRQV EDVHG RQ FRPS}
PDU\ DQG VHFRQGDU\ HGXFDWLRQ DQG IXUWKHU GH"
WLRQ VKRXOG EH DQ RXWSXW IURP WKH 1DWLRQDO
7KHVH FRPSHWHQFLHV FRYHU DOO WKH XQGHUO\LQJ
RFFXSDWLRQ LQFOXGLQJ ZKDW LV WRGD\ WKH EHVW
DGDSW RQHVHOI WR GHPDQGY DQG NQRZOHGJH \HW \
VLWXDWLRQV ZKLFK JLYH RSSRUWXQLWLHV WR SHU]

$V WKH H[SLUDWLRQ GDWH RI WKLV SURJUDPPH ZCL
LVWHUV UHVSRQVLEOH IRU HGXFDWLRQ IURP DOO (8
DVXFFHVVLYH GRFXPHQW FDOOHG 6WUDWHJLF )UDPH
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DWLRQ LQ (GXFDWLRQ DQG 7UDLQLQJ GXULQJ WKH &]
DQG 7UDLQLQJ (7 %HVLGHV WKH LGHDV FR
HGXFDWLRQ LW OLVWV VWUDWHJILF JRDOV E\
ORQJ OHDUQLQJ LQ WKHLU RULHQRWUIPBIORRU HEIK) IRV R R
$PRQJ WKH SULRULWLHV DUH
5SHDOL]DWLRQ RI OLIHORQJ OHDUQLQJ DQG PRELOL
(QKDQFHPHQW RI WKH TXDOLW\ DQG HIIHFWLYHQH\
DQG WUDLQLQJ
3URPRWLRQ RI HTXDOLW\ VRFLDO FRKHUHQFH DQG
,QFUHDVH LQ FUHDWLYLW\ DQG LQQRYDWLRQV LQF
WLHV DW DOO OHYHOV Rl HGXFDWLRQ DQG WUDLQL
7KH VWUDWHJILF IUDPHZRUN (7 FEOGIOH 6 L(\X D R S D\
EHQFKPDUNV ¥ WDUJHW ILIJXUHV Rl WKH DYHUDJH RX
WULHV LQ FRPPRQ SULRULW\ DUHDV 7KHVH VKRXOC
WKHP WKH IROORZLQJ DUH WR EH IRXQG

I %\ DW OHDVW RI DGXOWY VKRXOG EH HQJDJl
OLIHORQJ HGXFDWLRQ
T %\ DW OHDVW RI DGXOWYV EHWZHHQ DQG

KDYH DFFRPSOLVKHG WHUWLDU\ HGXFDWLRQ

7KLV IDFW DORQJ ZLWK WKH IXUWKHU GHYHORSP
HV RSHQV XS PRUH ZD\V RI GHYHORSLQJ QHZ PRUH
DGXOW HGXFDWLRQ PRUH SXUSRVHIXO LQWHUHVWL
LQFUHDVLQJO\ XVH WBOH IF 8 PBSWHR@RR D VRD HGXFDW
GHYHORSPHQW DQG PDQDJHPHQW RI KXPDQQHEVRXUF
FRQFHSW RI "OHDUQLQJ RUJDQL]DWLRQ% KDV FRPH
DQDORJ\ Rl WKH JHQHUDOO\ FRQFHLYHG "OHDUQLQJ
WLILHG DQG GHVFULEHG FRPSHWHQFLHV QHHGHG IF
WLRQV FRPSDQLHV WR IXOILOO WKHLU WDUJHWV DC
FRPSOHWLRQ RI VHYHUDO KRPRJHQRXV VHWV JURXS
RU FRPSHEDHWMFR PRGHOV ZLIGHUWBIDIQA® RI FRPSH®/ HQF
SURILOHVY DQG PRGHOV DORQJ ZLWK FHUWDLQ ZD\V
XWLOL]JHG LQ PDQ\ DUHDV RI KXPDQ UHVRXUFHV PD
PHQW VLQFH WKHLU DLP LV WR "V\VWHPDWLFDOO\ W
DQFH DQG SURJUHVV LGHQWLI\ WKHLU QHHG IRU Sl
RI JURZWK DQG SURYLGH WKHP ZLWK +5' RSSRUWX
WKURXJK VHQLRU RU DGMRGE FRIG FOAFXEOW RR @% ' X E R
S 7KH\ DUH DOVR LPSRUWDQW IRU SHUIRUPDQFH
FDSDFLW\ WR EH Rl KHOS LQ FDUHHU SODQQLQJ VHE

7KH FUHDWLRQ RI OHDUQLQJ RUJDQUWILWKRQW D
LQJ HQYLURQPHQW WKDW HQDEOHV HPSOR\HHV WR
PRWLYDWHV WKHP WR WDNH WKH LQLWLDWLYH DQC
JURZWK ZLWKLQ WKH RUJDQL]DWLRQ FRPSDQ\ 7KH
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)LJ &RPSHBMDHVHA TXDOLILFDWLRQ PRGHO
6RXUFH 9HWH"ND

SURFHVVHV LV VXEMHFW WR WKH IRUPXODWLRQ RI
RI HDFK HPSOR\HH LQ YLHZ Rl WKHLU UROH ZLWKL
7KH VWUDWHJILF PRGHO RI KXP D QUUBHDWRXUW FH M. FLLHPQ/F
RUJDQL]DWLRQDO G\QDPLFV DQG IOH[LELOLW\ ZKLF
EH FRPSHWLWLYH 7KH LP SHFWHR | VRRPESWWHFFPR G H (
RUJDQL]DWLRQ<«V HFRQRP\ FDQ DPRQJ RWKHU WKLQ
ZRUGV "SVERRSHWHQF\ PRGHO KHOSV UHPRYH WKH J
WR IRFXV VFDUFH UHVRXUFHV E\ GLIIHUHQWLDWLQ.
WKH PRVW LPSDFW RQ SHUIRUPDQFH DQG WKRVH ZlI
KDYLRXUV SHRSOH QHHG RQ WKH MRE% 6DQJKL
WKH HPSOR\HUV< GHPDQGV WKDW VWDWH WKH RUJD
ODERXU PDUNHW GHYHORSPHQW DUH WKXV UHSUHVF
DZRUNHU«V TXDOLILFDWLRQ

&HFK FXUULFXODU UHIRUP
DQG WKH DGRSWHGEGDPRIPGHVBEBOQRB FK

7KH ZLGHO\ GLVFXVVH® \FIRG T-BBH@PHK ZKLFK KD\
DV DQ XQGHUO\LQJ SDUDGLJP WR PDQ\ EXY LRUH\D\Q L ]
FRPSDQ\ ®RSODRILW RUJDQL]DWLRQ KDV IRXQG LWV X
UHIRUP RI &]HFK IRUPDO HGXFDWLRQ DV ZHOO DV F
LQJ LQIRUPDO HGXFDWLRQ 7KH QRWLRQ RI EHLQJ ~
SRVVHVVLQJ QHFHVVDU\ FRPSHWHQFLHV KDV SURYH
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DXVHIXO WRRO WRR VLQFH LW FRPSULVHV RU PD\ |
DVSHFWV Rl OLIH WKDW WHQGHG WR EH HLWKHU RF
SDUDGLJPV VXFK DVEDYW&8OMQEHRWKHUY &RQWUDU\
LQLWLDO H[SHFWDWLRQV WKDW WKH FRPSHWHQFH S
WLRQ DWXRDW GLVFWRRIORQQ DLWV ILQDO VKDSH ZH K
DVOLJKWO\ GLITHUHQW WXUQ 7KH WKHRU\ Rl FRPSH
IDU EHHQ WHVWHG DJDLQVW \HDUV RI SUDFWLFDO X
EURXJKW UHVXOWVY LQ DOO WKH DUHDV RI DSSOLFD!
WKHP EXW YDU\LQJ LQ UHODWLRQ ZLWK VSHFLILF V¥
ODVW QRW OHDVW SKLORVRSKLFDO HQYLURQPHQW
VLIJQLILFDQFH ZHUH RI FRXUVH WKH TXDOLWLHV RI
XVHUV RI WKH PRGHOV DQG FRQFHSWV KDG RI FRPS
WKDW LV ZH FOHDUO\ IDFH KHUH WKH TXHVWLRQ RI V

&RQVLGHULQJ WKH DSSOLFDWALRH R | SDKHD G RPFS HQ F
DUHD RI LQLWLDO HGXFDWLRQ ZKLFK ZDV RQH Rl WKH N|
ULFXODU UHIRUP ZHEBWMW QRS RYLWPRQ HVIR[ KBWHOBR R
LQWR WKH JHQHVLV RI WKH WRRO DV XVHG LQ WKH
QRYHOW\ WKH FXUULFXODU UHIRUP ILUVW PHW ZLWK
WKH SRVLWLYH RQHV 2QH RI WKH UHDVRQV ZDV WKIE
LQVWUXFWKG WRHQW GHJUHH RQ WKH SKLORVRSK\ 1
SDUDGLJP DQG DV RQHVSUKR FOMWERPNE @ RFFXSDWLRQ
QRW JH®HDU SLFWXUH RI ZKDW SUDFWLFDO FKDQJHV
DERXW LQ WKHLU HGXFDW LRGDBOHUHAD LSWLRIED FB\X X
WLRQDOO\ FUHDWHG® QRW PR QARDGHYHORS 7KHUH ZHL
ZHOFRPHG WKH UHIRUPV DV VRPHWKLQJ WR HQDEOH
FUHDWLYLW\ DQG LGHDV DQG SXW WKHP WR WKH W
WLFHG WKH SRVVLEOH YDFXXP LQ FXUULFXODU UHJ)
WKHLU "ITUHHGRP% RQ WKH JURXQGV Rl WKH SUHVXPH!
ZRXOG XVH ZLWKLQ OHJDO QIDRLRMRQ VERBXOG & HL QY 1
HG DQG WKXV MXVWLILHG DV DOZD\V ULJKW EHFDXV
2Q WKH RWKHU KDQG DQG FRQWUDU\ WR WKLV RQH
HPHUJHG HQFRXUDJLQJ WKRVH WHDFKHUV ZKR PLJK
VD\LQJ WKDW LQ DFRRVWGBQRHLWWHUSUHWDWLRQ QF
FKDQJH LQ WKH ZD\ WKH SHUFHLYHG DQG DSSURDFKH

‘LWK WKH UHIRUP FDPH WKH WDVN IRU VFKRROV \
WHJLF GRFXPHQWY DQG GHYHORS WKHLU FXUULFXO]
UHDFWHG DORQJ WKH OLQHV RI WKHLU FRQYLFWLR
FUHDWLYHO\ DQG VSHQW KRXUV RQ HQG WRLOLQJ Dz
WR WKHLU SHGDJRJLFDO H[SHULHQFH DQG GUHZ RQ
KRZHYHU GLSSHG LQWR WKH IRUPV DQG FRQWHQW\
DOO\ WUDQVPLWWHG WR WKHP ZKLFK ZDV DQG VWL (
WKURXJK WKH FUHDWHG DQG WKURXJKRXW PDQ\ \HD
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$V FRPSHWHQFLHV ZHUH VWDWHG IRU HDFK VWDJH
DOVR DURVH TXHVWLRQV Rl PHWKRGRORJLFDO QDW)
QHZO\ LQWURGXFH G LSIIWIG LURPDDXWKRULWLHY WKD\
VLGHUHG PRGHUQ VKRXOG EH DSSOLHG" :RXOG IURQ
XSRQ" %XW QRW RQO\ WKHVH TXHVWLRQV FURVVHG
WHDFKHUV + LQFUHDVLQJ FRQFHUQV DERXW PRUDO C
OHDUQLQJ HQYLURQPHQW EHFDPH SRLJQDQW

7KH GHYHORSPHQW RI WKH FRQFHSW LQ TXHVWLR
VHHQ FDQ EH IROORZHG LQ VHYHUDO SRLQWV 7KH I
QHZ WHUP RI FRPSHWHQFH DQG FRPSHWHQF\ ,W LV Q
PRUH RU OHVV LQWXLWLYHO\ XQGHUVWDQG ZKDW EFH
WKDW LW LVERXWEDWXRQZKDW SUHFLVHO\ DUH FRPSH\
VKRXOG ZH WDNH LQWR FRQVLGHUDWLRQ" ,W ZDV VR
KDG DOUHDG\ EH WDNHQ FDUH RI DV FRPSHWHQFLH
DERYH 7KH RQO\ TXHVWLRQ UHPDLQLQJ ZDV WKHUHI
7KHUH PLIJKBWHBMWBU XQGHUVWDQGLQJ RI ZKDW LV P
FLHV KRZ WKH\ VKRXOG EH DFTXLUHG DQG ZKDW WK
LQVSHFWRUV PHD®\W® MRS WHKFWEBH :KDW UHPDLQV W
PD\EH PRUH SKLORVRSKLFDOO\ DQG HWKLFDOO\ WKD
PLVDSSUHKHQVLRQ IHOW E\ PDQ\ WHDFKHUV DERXW V
DGLJP RQ PRUDO TXDOLWLHV IDYRXUHG DW VFKRRO
OLQH RI DUJXPHQW JRHV OLNH WKLV LI "EHLQJ FRF
LQJ DFKLHYHPHQW LQGLFDWLQJ HGXFDWLRQDO XVHI.
QHHGV WR EH HDUQHVWO\ DFNQRZOHGJHG ZKDW "“FRP
WR PDQ\ SHRSOH EHVLGHV WKH RIILFLDO FRPSHWHQ
DQG VWDWH OHYHO VWUDWHILHY 7KHVH FRPSHWHOQI
ZLWKW RPHZKDW SHVVLPLVWLF YLHZ RI WRGD\<V VRFLF
FDOO\ SUREOHPDWLF KXPDQ TXDOLWLHVY DUH FOHDU
IRU VXFFHVV ,V LW WKHQ IDLU IRU WHDFKHUV WR ZHI
TXDOLWLHV" '"RHV LW QRW JR GLUHFWO\ DJDLQVW W
WKH WHDFKHUV KDYH HQRXJK VXSSRUW LQ VRFLHW\
GRZQ RQ VXFK TXDOLWLHV RU ZLOO W KL UQVIWRHD\E V
RI SUDLVHZRUWK\ DQG ZRUWK RI EDFNLQJ XS DQG SU
DUH VWLOO RSHQ DQG VRPHWLPHV UDWKHU YLYLG D
QRW WR DYRLG WKLQNLQJ GHHS VHHPV FMHR W B E B VSAOLLOL
RVRSKLFDO SURFHVV WKH HQG RI ZKLFK PLJKW EH P
JUDWLRQ Rl WKH FRPSHWHQFH SDUDGLJP LQWR WKHL
SUREDEO\ RQH Rl WKH PLOHVWRQHYV LQ WKH H[HFXWL!
7KLV PD\ EH UHJDUGHG DV SDUW RI WKH ORQJVWDQ(
OLIH RXWVLGH RI VFKRRO $ ZKDW VFKRRO RIIHUV DQ

$V IDU DV WKH GRFXPHQWDU\ SDUW RI WKH UHIR
FXUULFXODU GRFXPHQWY DUH VWLOO RSHQ WR FKDC
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IXOILOOPHQW LV REOLJDWRU\ DQG VFUXWLQL]HG E\
VROHO\ WKURXJK FODVV UHJLVWHUV 7KHVH GRFXPH
GLVSRVDO LQFOXGLQJ SXSLOV DQG VWXGHQWV W |
ZLOO WDNH VRPH WLPH IRU WKHVH GRFXPHQWYV WR |
SXUSRVHV DV SRVVLEOH

SHVHDUFK RQ FRPSHWHQFLHV LQ H
LOQWHUSUHWDWLRQ RI UHVHDUF

,Q DUHVHDUFK ZDV FDUULHG RXW ZLWKLQ WKH SUF
JRIJLFDO PRGHO RI DGXOW HGXFDWLRQ EDVHG RQ DF
NH\ FRPSHWHQFLHV % ZKLFK ZDV IXQGHG E\ WKH &]F
W FRQFHUQHG WKH G\QDPLFV RI FKDQJHV LQ WKH O
NH\ FRPSHWHQFLHV LQ PDQDJHUV DQG VSHFLDOLV\
NQRZOHGJH DQG DWWLWXGHV QRZ GHPDQGHG E\ HPS
ERWK DOUHDG\ KLUHG DQG WKH QHZ DSSOLFDQWYV

7KH PDLQ DLP RI WKH UHVHDUFK ZDV WR PRQLWRU
ODERXU PDUNHW QDPHO\ WR ILQG RXW DERXW FX
FRQFHUQLQJ WKH DFTXLVLWLRQ DQG GHYHORSPHQW
WHQFLHV WKH\ H[SHFW LQ WKHLU HPSOR\HHV LQ PD
VLWLRQV 'HPDQGV ZHUH QRW OLPLWHG WR "NH\ FR
WKH ZKROH FDWHJRU\ WKDW LV DELOLWLHV NQR
7KH RWKHU SDUW RI WKH UHVHDUFK ZDV IRFXVHG |
DQG HGXFDWLRQ WKH UROH NH\ FRPSHWHQFLHV S
DQG WKH IXUWKHU GHYHORSPHQW RI WKH RUJDQLI]EL
DOVR VLJQLILFDQW ZLWK UHJDUG WR WKH RQJRLQ
SDUWO\ VXJJHVW SRVVLEOH FKDQJHV LQ WKH ILHO
UHVHDUFK GLG QRW SULPDULO\ DLP WR FRPSDUH
FRQWH[W RI WKH HFRQRPLF UHFHVVLRQ DOWKRX.
DGLUHFW LPSDFW RQ WKH DUHD RI IXUWKHU SURIH
SRWKHVLV ZKLFK FRQFHUQV WKH G\QDPLF LQFUHD
WLRQ GHPDQGV UHIOHFWV WKH FXUUHQW VLWXDWL
PDLQO\ DV IDU DV SRVVLELOLWLHY DQG WUHQGV L
DUH FRQFHUQHG

,Q WKH ILUVW SDUW RI WKH UHVHDUFK DQ DQDO\
IRU PDQDJHULDO DQG VSHFLDOLVW SRVLWLRQV IUR
XVHG ZKHUH WKH WRWDO ZDV FRPSULVHG RI DGY
ULDO DQG IRU VSHFLDOLVW YDFDQFLHV 2QO\ VSE
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ZLGH GDLO\ SULQW LQ WKH &]HFK 5HSXEOLF ZDV LQ
WKH UHVHDUFK ZDV FDUULHXRXWLREDMEGHRITRL U\
DPRQJVBOHFWHG JURXS RI HPSOR\HHV 7KLV HQTXLU
SHULRG EHWZHHQ 6HSWHPEHU DQG 1RYHPEHU 7K
DW WKH WHUWLDU\ VHFWRU Rl WKH HFRQRP\ WKDW
FDUULHV JUHDW LPSRUWDQFH ZLWKLQ WKH QDWLRQ]
ELJ JURZWK SRWHQWLDO (PSOR\HHV RFFXS\LQJ PD(
H[HFXWLYHV GLUHFWRUV HWF ZHUH WKH PDLQ IRF
WHQ HQTMWIRUN DO RI VXEMHFWV FRUSRUDWH ERGL
OHFWHG 7KLV VDPSOH ZDV DVNHG DERXW WKHLU QF
KDG RI WKHLU HPSOR\HHV LQ WHUPV Rl DELOLWLHYV
DQG FRPSHWHQFH WKH YDOXH WKH\ DVFULEHG WR N
SHWHQFLHV WKH\ OLNHG WR VHH LQ WKHLU HPSOR\H
SHFWHG WR LQFUHDVH LQ LPSRUWDQFH DQG ZKLFK
HPSOR\HHV WKURXJK LQWHUQDO RU H[WHUQDO HGX
FRXUVHV GHYHORSPHQW SURJUDPPHV DQG WKH OLN

$V RI DPLG WKH JHQHUDO FRQGLWLRQV XQGHL
&]HFK 5HSXEOLF WDNHV SODFH WKH IROORZLQJ HPSC
RI NQRZOHGJH VNLOOV DELOLWLHV DQG SHUVRQDO
IRUP WKH GHVLUDEOH VWUXFWXUH RI SURIHVVLRQD
ZHUH LGHQWLILHG HGXFDWLRQDO DFKLHYHPHQWYV
IRUHLJQ ODQJXDJH DQG PDQDJHULDO DELOLWLF
UHJDUGHG FRPPXQLFDWLRQDO DELOLWLHY DQG VNLC
FRPSHWHQF\ DV ZHOO DV GHFLVLRQ PDNLQJ DE
VROYLQJ DELOLWLHYV WKH DELOLW\ WR FDUU\ U
DELOLW\ WR PRWLYDWH DQG OHDG RWKHUYV

YRU HPSOR\HUV LQ WKH &]FABR GG XEMHF. DR VSHFLIL
VLRQDO FRPSHWHQFLHYV DUH RI JUHDWHVW LPSRUWDOC
HGJHG E\ FHUWLILFDWLRQ IRUPDO TXDOLILFDWLRQ
SUDFWLFH

Q WKH PRVW GHPDQGHG FRPSHWHQFLHV LQ F
HVVHQWLDO YHU\ LPSRUWDQW LPSRUWDQW ZHUH
FRPPXQLFDWLRQDO DELOLWLHV DQG VNLOOV
SURIHVVLRQDO PDQQHUV DQG EHKDYLRXU
PDQDJHULDO DELOLWLHYV DQG EHKDYLRXU
DGDSWDELOLW\
WHDPZRUN DELOLWLHY FRRSHUDWLYHQHVYV
IRUHLJQ ODQJXDJHYV
Q WKH FRPSHWHQFLHV WKDW HPSOR\HUV KHOS
WKHU HGXFDWLRQ ZHUH GRPLQDWHG E\
+ IRUHLJQ ODQJXDJHYV
+ FRPSXWHU OLWHUDF\

+H H+ H+ H+ H +H
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f FRPPXQLFDWLRQDO DELOLWLHYV DQG VNLOOV
+ PDQDJHULDO DELOLWLHVY DQG VNLOOV

2QH SDUW RI WKH TXHVWLRQQDLUH IRFXVHG RQ SU
WLDO IRU GHYHORSPHQW Rl RUJDQL]DWLRQV 7KH IR
WR EH WKH PRVW VLJQLILFDQW E\ PDQDJHUV RYHU W
+ DFTXDLQWDQFH ZLWK QHZ WHFKQRORJLHV DQG WK
+ GHYHORSPHQW DQG LQQRYDWLRQ
+ LPSURYHPHQW LQ FRPPXQLFDWLRQ ZLWK FXVWRPH
f FRUSRUDWH FXOWXUH LQFOXGLQJ SRVLWLYH VRF

VLGH Rl WKH RUJDQL]DWLRQ DQG OR\DOW\

7LPH IOH[LELOLW\ DQG ZLOOLQJQHVV WR WUDYHO
GHYHORSPHQW 7KH TXHVWLRQ UHPDLQV KRZ WKHVH F|
RSHG EHVW $QRWKHU VXFK DUHD LV SURILFLHQF\ D
ZDV QRW PDUNHG DV RQH RI LQFUHDVLQJ LPSRUWDQC
HQWV $GDSWDELOLW\ LV DOVR DPRQJ WKH FRPSHWH
DOWKRXJK UHVSRQGHQWY DVFULEH PRUH LPSRUWDQ
FDVH LV WKH VDPH IRU WLPH IOH[LELOLW\ DQG ZLOO
LQ ZRUNLQJ ZLWK LQIRUPDWLRQ DQG DQDO\WLF DQC
WKRXJK WKH GLIIHUHQFH KHUH LV PLQLPDO +RZHYF
IHUHQFH FDQ EH IRXQG LQ ZLOOLQJQHVV WR OHDUG
FDWLRQ 7KLV FRPSHWHQF\ LV H[SHFWHG E\ WKH Ul
LPSRUWDQFH LQ WKH IXWXUH DORQJ ZLWK IRUHLJC
DQG FRPSHWHQFH LQ ZRUNLQJ ZLWK LQIRUPDWLRQ L
LQJO\ HQRXJK DV IDU DV LPSRUWDB®&FHHIDAM R QFHL
ZDV VSRWWHG LQ ZLOOLQJQHVV WR OHDUQ DQG FRP
IRUPDWLRQ 9HWH ND

&RQFOXVLRQ DQG IXWXUH SHUYVS?S

7KH FRQFHSW RI NHEFRRSHWHIQGERQJ OHDUQLQJ D
HQDEOHV FRQWLQXDO GHYHORSPHQW EXW HYHQ PR
FKDQJH RI SURIHVVLRQDO RULHQWDWLRQ DGDSWDE
$W WKH VDPH WLPISUHWHTRUPMEWWRIW EDODQFH RI ¢
VLRQDO SULYDWH DQG IDPLO\ OLIH WKDW LV YDU
SHUIRUPDQFH VWDQGDUGY DQG SDWWHUQV LQ GLIIH

7KH DIRUHPHQWLRQHG FXUULFXODU FKDQJHV UHS
DQG TXDOLILFDWLRQV WKURXJK ZKLFK OHDUQLQJ |
DUH RQO\ WRROV IRU HQKDQFLQJ HGXFDWLRQDO V\
KHOS WR HQVXUH RSSRUWXQLWLHV IRU REWDLQLQJ
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DUH XVHIXO RQ WKH ODERXU PDUNHW DQG SHUIHFW
FHVVIXO LQ ZRUN DQG LQ RQH«V VRFLDO DQG SHUVR

7KH FRPSHEMMVQHFG DSSURDFK KDV VLIJQLILFDQWO\ L
FLSOHV Rl KXPDQ UHVRXUFHV GHYHORSPHQW DQG PI
SOR\HUV< GHPDQGVY RU PRUH JHQHUDOO\ ODERXU P
VRFLHW\ EULQJV ZLWRXPEHIRWI RHFRQBRPLF DQG VRF
OHPV EXW DOVR FKDOOHQJHV DQG PRWLYDWLRQDO
DQG LQQRYDWLRQ 7KHVH FKDOOHQJHV DQG FLUEXP
WR FKDQJHV LQ WKH FRQFHSWLRQV FRQWHQWYV DQ
HGXFDWLRQ WKDW KDV EHHQ GHYHORSLQJ LQ UHOD\
WLRQ RI OLIHORQJ HGXFDWLRQ DQGEDWB® @LSBU RIKAK
DOVR UHDFWV WR WKH FKDQJLQJ HGXFDWLRQDO DQC
SUHVHQW DQG SRWHQWLDO SDUWLFLSDQWYV LQ IXUW
RXV WDUJHW JURXSV ZLWK VSHFLILF HGXFDWLRQDO
GLPHQVLRQ

W LV REYLRXV WKDW JHQHUDO HGXFDWLRQ HQKTC
ZLOO HQDEOH LQGLYLGXDOV WR EHWWHU UHDEW W
ZKLOH SURPRWLQJ OLIHORQJ HGXFDWLRQ DFWLYLWLI
PDO SURFHVVHV LQ IXUWKHU HGXFDWLRQ DUH QRZ V
O\ WR WKH 1DWLRQDO 4XDOLILFDWLRQ JUDPHZRUNV
SXUSRVH RI DQ RXWSXW VWDQGDUG LQ WKH IRUP R
RXWFRPHV

SHIHUHQFHYV

"XERLV ' &RPSHWHR¥MG SHUIRUPDQFH MWBUBRWHBHGQRW RUJDC
IDWLRQDO BRKO U W

+DWgU & 6RFLgOQ\ SHGDJoJ Y V\WEKND \QRKKIRJGEEDGHQVWYD
FLHSDRI\OD[LH 1LWUD

.QRZOHV 0 6 +ROWRQ () BRHD REXFRO® OHPUQHU 7KH G
FODVVLF DGXOW HGXFDWLRQ DQG K XMDKQHGHWRXWE HQG WRHO R

5RGULJXHV 0 - HWODURSH JOREDOL]DWLRQ DQG &KHDWHWERQ
KDP

6DQJKL 6 7KH +DQGERRN RI &RPSHWHQF\ 0DSSLQJ 8QGHUVW
DQG LPSOHPHQWLQJ FRPSHWHQF\ PRGHOV LQ RUJDQL]DWLRQ

§DXHURYg 0 $XWRULWD YUVWHYQmND t r'LQQ- JGURM RYOLYER
,Q $ 9DOL"RYg HW DO $XBWRKIVD YH Y-FKRYA

7LIJKW 0 .H\ FRQFHSWV LQ DGXOW HGXF@® HREQ PFI® IGRILQLQJ

9HWH " ND - .RPSHWHQFH YH Y]GAOgYgQm GRVSAO-FK SHGDJR
DVRFLgOQmM DWSKMDN W\

9HWH ND - 3URPAQ\ "NROQmMKR Y]GAOgYgQm Y BURGDRPgOQmP






$11$ ./,0/,0$6=(:6.% (:$ -$*,(aaz

D

1 \
Z VSR

XF]J]\FLHO SU]JHGV]NRO
AHF]J]H VWZLH ZLHOR

ORN?>

.LQGHUJDUWHQ WHDFKHU LQ D PXOWLFXOWXUDO VRFLHW\

$SEVWUDKWM DUWLFOH SUHVHQWY WKH LVVWHYY RAHW XIBQVROK® LR Q
WXUDO VRFLHW\ $WWHQWLRQ ZDV GUDZQ WR WHDFKLQJ FXOWXL
WKHLU UROHFKRROUMGXFDWLRQ WKH XVH RI PXOWLFXOWXUDO LV

.H\ ZRUGV WHDFKHU SUHVFKRRO VRFLHW\ PXOWLFXOWXUDO
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(GXNDFMD WR J!0ZQD VL!D QDS ¢ GRID HR\DS RGRJ U F
ZoM VSR!HF]JHCVWZ :HMRNFLH 3ROVN]ZI®RD@LIP (XURS
UHIRUPD RNZLDW\ VSUDZL!\ YH GRVW¢S GR HGXND
SR]D HGXNDFM¢ RERZL°]NRZ° ,VWRWQ®° VSUDZ° VWI
F]°FD ]DJDGQLHGC HXURSHMVNLFK GODWHJR WHY SU
MXYSZU]JHGVINROX 3UDNW\ND SRND]XMH YH ZLHOX Q
WUDNWXMH LQWHSQDF M URSGWNINP MDNR Z\]ZDQLH H
=DDQJDYRZDWBIWDZ\ HGXNDFML HXURSHMVNLHM Z\UD
RSUDFRZ\ZDQLH DXWRUVNLFK SURJUDP0Z Z\FKRZDQL
UJHQLH SUJHGVIRIROX RIXURSHMVNLP FSWIHGVELROWDDF
PL LQQ\FK SDCVWZ HXURSHMVNLFK

.DYGH SUJHGV]NROH SRZLQQR E\2 PLHMVFHP GOD
JUOYQLFRZDQ\FK NXOW X U RZR0 UR PHWR/]KHPR. PEGILR Q H
UoYQLFH SRPL¢G]\ G]JLH2PL 6]F]HJOOQHJR ]QDF]HQLD
SHWHQFMH NXOWXURZH QDXF]\FLHOL SUJHGV]NROL

.RPSHWHQFMH NXOWXURZH JGHILQLRZDQH V° MDNI
VWDZGLD!DC NWoUH XPRYOLZLDM®VRNWXDFEWDPKS B DE
G]\NXOWXURZ\FK &URVV HW DO ,VDDFV %H
WR LQWHJUDFMD ZLHG]\V QXSWCHROWD RWIRE BDFMD WH |
G]\ GR RNUHNORQ\FK VWDQGDUGSRYVSPDILWYNZDSUBK
ZRGSRZLHGQLFK NURGRZLVNBHARX %8 ®%XNARZMDNR N FL

'‘DYLV .RPSHWHQFMH NXOWXURZH QDXF]\FLHO|
QRN2 GR VNXWHF]QHJR ZOPKRIDDROLO]LHFL NWOUH ¢
JUOYQ\FK NXOWXU 'LOOHU ORXOH 2ZH NRPSH

VO PL;G]\ LQQVRINX HGXNDFML DINXWOW XV PI@GHWMLRUD]
XFIHVWQLAWDW XU]H 3RVLDGDQLH NRPSHWHQFML N
RNDSLWDOH LQWHOHNWXDOQ\P NWOUHJR HOHPHQWI
OXGINL VWUXNWXUDOKODFSROHF]Q\ L

.RPSHWHQFMH NXOWXURZH QLH W\ONR SR]ZDODI
XFIHVWQLAWDRVXU]H OHF] WDNYH NV]WD!WXM®° ]GF
NZLDWWSRVOE RWZDUW\ NUHDW\ZQ\ WROHUDHN\MQC
VIMQ\ 7DN UR]XPLDQH NRPSHWHQFMH NXOWXURZH .
SR]JLRPDFK MHGQRVWNRZ\P JUWSR'MFRORK]JMLFKNDSL
VSR!HF]Q\ EOLVNR WBRLPIDQNZHVWLDPL MDN UHODF
PHFKDQL]P\ NRPXQLNDFML VN!RQQRN2 GR ZVSo!SUL
WHOVND ]DXIDQLH VSR!HF]JQH .RPSHWHQFMH NXOW
NDSLWD! UHODF\MQ\ RARRMWDR2Y RWIZDUWRNFL UR]XP
FLHNDZRN?2 NZLPMWUNIRQQRN2FGRNQXRUD] XPLHM¢ W
HIHNW\ZQHJR IXQNFMBREBREQV®XZ]IDZRGRZ\P FR MH
Z SURFHVLH EXGRZ\ NDSLWD!X OXGINLHJROQAWRWQ
SRGVWDZDFK NXOWXURZ\FK MHVW WDNVYH ]P\V! SU]
Z\PLHQLRQ\FK SRYRMDN0oX MHGQHJIR VSR!HF]JHCVWZD
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RZN!DG]JLH NXOWXU\ GDEXHIRZNUDMXYX.VWD!X LQWHOHN
(XURS\

1D SRZVWDQLH NRPSHWHQFML NXOWXURZ\FK ZS!\Z
QRURGQRN2 ZDUWRNFL ]J]GROQRN2 NXOWXURZHM VDPR
PLNL% LQWHUCOWXIW]HE LQVW\WXFMRQDOL]DFMD ZLH:
JUR]XPLHQLH UoYQRURGQRNFL ZLEK]RBENXEWNUDRRSE
WHQFMH SRZLQQ\ ]QDOHU? R®&|UXNWKIHGEOFHRMWMDZ S
LXV!IXJ

'RFHQLDQLH UoYQRURGQRNFL BR)M) B®DRDING HS WDH
QLF 'JLHFL SRERRG]JR]JUoOYQ\FK NURIGRZ\NEMB P\NOL
VSRVRE\ NRPXQLNRZDQLDNVIDG\EMUWRY FlLolYy QL® 0OoZl
ZHWNKOWXU]H URG]LQQHM 6° N\SBRUNFKHRMWIZHDF YDPL
NXMH@Q\P PLHMAMHFQWDDOQZ\BRRZDDLX G]JLHFND RGJL
EUDW PDWNL *G\ QD [DEURW]M@RIOD IRGSRZLDGD ZXM
ND QDXF]J\FLHO PXVL UR]XPLH2 YH MHVW WR ]JRGQ
Z\QLNDMIFPK] URG]LP\FK WUDG\FML $NFHSWXM°F WH
QDXF]\FLHO PRYH SRSUDZIG]VERMINHHBIRODRBHL R° PXV
ERZLHP XV]DQRZD2 QLH W\ONR UOYQLFH PL¢G]\ NXO\
QRURGQRRR REU(ELH &]!'RQNRZLH SRV]F]HJ0OOQ\FK \
YHQL V° QD RGG]LD!\ZDQLH UoYQ\FK NXOWXU 3U]JHG\
LZLHOH LQQ\FK HOHPHQWo0Z NURGRZLVND PDM®° PRYO
ZS!\ZoZ =DN!'DGD VL¢ YH ZVS0oOQD NXOWXUD G]LHOF
JOOQ\FK F]!RQNo0Z JUXS UDVRZURIOLMIN\D\RE\FK 4N V]H
S\ NRUJ\VWDM®° JH ZVS0OQ\FK GRNZLDME]JHO IKEVIWRK \
3RZV]JHFKQLH XZDYD VL¢ YH UDVD MHVWWRGHWV]DX N
FKRZDQERVIWDZ\ NRMDUIZ]RARLZRNFLDPL IL]\F]Q\PL -F
YH REU¢ELH MHGQHM JUXS\ PRJ° IXQNFMRQRZD2 RV
Z\JO°G M¢]\N OXE SUJHNRQDQLD UHODXLQWMQB F BID\ PPIRC
MHGQDN WZRU]J\2 NDOHMGRDRRSE KV EBMHIMWNXILX Z\ UDVFR

:SI\Z QD NXOWXU¢ PRJ° PLH2 WDNYH WDNLH F]\QQC
VFH ]DPLHV]ND\OWXYN VIRREGRPRF]Q\ URG]LQ\ G]JLHF
SU]\N!'DG URG]LQD ZMWHVUGDRYNILHMVNLFK PRYH Z\HPL
3ROVERVWKRZ\ZD? G]VMALHZLH PLHMMXOMMN FLH PRYH Z\F
Z\ZD2? G]LHFL F],NRORVRUYH SRIQNRLRERHIVQDPVNLHM
8]QDQLH W\FK ZHZQ¢WU]Q\FK UoYQLF NXOWXURZ\FK I
XF]\FLHOD SUJHGV]NROD WEMHEQW®]EWDNVPRKZFRUD] F
]GDU]D VL, YH QDXF]\FLBOQNF&RNFXRE XU]LFIKY UGRIGHFL L
FH $E\ SUJ\EOLY\2 G]JLHFLRP LFK URIGJDFRFBUQPBREZ]\F
QLNRP SUJHGV]NROD UoYQRURGQRN2 NXOWXU QDXF
FRW\JRGQLRZH VERWANDRIGDLR® RGPLHQQ®° NXOWXUR
W\FK VSRWNDC XF]HVWQ LFYSKRRRHDGFXMNRRXORNDFM L
GJLQLWURG\FMDFK U0ZQLHY WUDG\FMDFK NXOLQDUC
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QDXF]\FLHIOR®\R. SUDFRZQLNRP SUJHGV]NRGK RBRD] G]
G]LQRP JUR]XPLH2 UoYQLA®MXKXPQHURAHVIDQRZD?2 ',Q
R]QDF]D "JRUV]\% 2G NZLDGRPRNFL NXOWXURZHM ]I
QDXF]\FLHOD QD SU]\N!DIG\FZQSPDQW WDQVHP 1DXF]\
PRYH QLH X]QDZD2? GRW\NDQLD GRIHFAL PROM EJL BNQW e
JLQWHUSUHWRZD2 WDNLH ]DFKRZDQLH -HNOL IL]\F]Ql
Z NXOWXU]H G]JLHFND ZoZF]DV G\WVWDQV QDXF]\FLHOD |
OXEL RQ G]JLHFND OXE MHVW QD QLH ]!\ 7DNLFK QLHS
G]L¢{,NL JUR]JXPLHQLX UoYQLF NXOWXURZ\FK 1DXF]\FL
NXOWXURZ\FK ZGDVKPERNK IPRYH QDXF]\2 VL PRIG\ILNR:
JLH SRWU]HE\

=UOYQLFRZDQLH NXOWXURZH XFLHOHNQLWMPRJ® V
G\F\MQ\FK SU]JHGV]NRODFK QDXND F]\WDQLD RGE\ZD
VWX GUXNRZDQHJR -HGQDNYH QLH ZVWHQNMSRGHEHF

VSR!'HFJHCVWZDFK NRQFHQWUXM°F\FK VL, QD NRPX
QLNL PRRJZOH QLH L\QUEGNMPOU\FK VWUXNWXUDFK N
QLH MHVW XY\ZDQH SRM¢FLH GHRNX®\WERQFHUIR G]DNKL : N
G]LHG]LFWZR NXOWXURZH REHMPXMH WH WUDG\FMH
]JDLQWHUHVRZDQLH OXE E\2 QLHSUDZLG!RZR RFHQLR
ZWHG\ JG\ G]LHFNR SU]\]Z\FIDMRQH GR QDXNL SU]JH
VIRQH GR QDXNL SU]H] ]IDSDPL{;W\ZDQLH ZLHG]\ -HN«
VRZXMH VL, GR WHJR QRZHJR VW\OX QDXNL ZoZF]D\
QDXF]\FILHQ@HLG]LHFL ]D PQLHM ]JGROQH 1DXF]\FLHOH
QL ]DWHP LGHQW\ISMREOHRDP L] WD NIFK2GGRHRE& UDFR
ZDQLD G]LD!DC QLZHOXM°F\FK Z\VW¢{SXM°FH WUXGQR

,QQ\P DVSHNWHP ZLHORNXOWXURZRNFL NWoU\ Q
SRZLQQL XZ]JO¢GQLD2 MHVW SUREOHP XSU]JHG]HC
U\F]QLH %DUG]R Z\UDUQ\P SU]J]\N!DGHP WHJR JMDZLV
$IURDPHU\NDQoZ NWoU]\ E\OL @WNUOPQRREDQNWRZ
SUJH] F]!RQNoZ GRPLQXM°F\FK NXOWXU DPHU\NDCVN
LQLHXIQRN2 Vo SU]JHSPNROHHLD QD FBMRBRHQIHRURZDC
ZNXOWXU]H ELDH{KIOWDFLH PDP\ GR IFHYQ QDRQIFD °] OXG
ELD!\FK GR F]!RQN0oZ NXOWXU\ DIU\NDCVNLHM %LD!\
PDM°FJBXSLH WDNLH G]LHFNREBRWILHA FP\XIDIQLD 1H V
Q\ MHJR URG]LFo0Z 1DMZ\UDUQLHM BR¥DR6NRR G HF!\
ZDC ]ZL°]DQYWWEKKRZDQLHP G]JLHFND 1DXF]J\FLHO PRYH
SRVWU]HJDQ\ MDNR RVRED NWoUD QLV]F]\ URG]LQ¢
OD MHVW PRG\IIDNBAYQRRNFL RG X]DVDGQLRQ\FK RED
SU]JH] URG]LQ¢, WDNLHJR G]JLHFND WR URG]LQD WD ]I
SDUWQSWRFHVLH Z\FKRZDQLD =DPLDVW ZL¢{F FD!NR:
Z!DVQ\FK ]DVDGDFK NXOWXUQ® QQDXFDP\WREAEQMHF\L SU]JHG\
SR]GUDZLDM® F]!RQNBB WRGPLQL¢(. GR QLWKW XRIRALH ]
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Z'DNFLZ\PL LFK NXOWXU]H 3U]JHVWU]HJDM® RNUHNOF
ZLHGQLFK ]DVDG GRW\F]°F\FK M¢]\ND FLDNBQ@®B\VNWD Q'
WX ZJURNRZHJR $E\ Z\NOXF]\2 EDULHU\ M¢{]\NRZH SL
QDXF]\FLHOL JQDM°F\FK M¢]\N G\MHHE \MCB R¥YNME] XD F X2
QDXF]\FLUHRG LQ\ UR]ZLMDM°® RVRELVWH UHODFMH FR
GXNW\ZQ° LQWHID\FHK@EZMZDD LH GISBFHNIVINROX :DONF
HW DO V]F]JHJ0oOQLH SRSU]JH] QLHIRUPDOQH UR"
ZDG]DQLD OXE RGELHUDQLD G]J]LHFND SU]JH] URG]LFo
ZL]\W\ GRPRZH OXE ELXOHW\Q\ GOD URG]LF0oZ 6WD!'D
OL SUJHGVURREQDFPPL MHVW ZDYQ\P DVSHNWHP HGXN
G]JLHFND =DDQJDYRZD@WWRBRG]ZHOKRZDQLD SU]JHGV]
GJLHFND SU]J\F]\QLD VL, GR MHJR OHSV]\FK RVL°JQLy¢
WHP VWDUD?2 VL¢ JUR]XPLH2 QDG]LHMWXJHGNLAoZHGF
Q\P ]JH VSRVRE0Z X]\VNDQLD LQIRUPDFML QD WHPDW
JR G]JLHFND PRYH E\NWRBRQW®DXY\MH VL, DQNLHW\ SU]!
ZRMF]\WW\P M¢{]\NX URG]LF0oZ G]JLHFND OROO HW DO

3L°W\ HOHPHQW NRPSHWHQFML NXOWXUHRBURK NRQ
QRNFL QD JPLDQLHHQQXKDDBO SWDFML QRUP NXOWXUR:
Z\WVW¢{SXMNHOW XU]JH SRZLQQ\ E\2 SUJ\VWRVRZDQH G
YOF\FK Z\FKRZDIWDLFHQLX 3U]\N!DG VIWDXEDAL SUD
NXOWXURZNPRNOWFK NXOW SUJRGN®HHEKFZRIRMHXKLH RE
ZL°]NX GR SRGHMPRZDQLD G]LD!DC ]DFKRZXM°F\FK
NoZ :V]\WWNLH G]JLHFL NWoOUH V° FI!RQNDRNWMUXS PC
GRNZLDGF]\!\ G\WVNU\PLQDF®ILHMGRIUFWZDD RINW\ZLVW o ?Z
RE\ZDWHOVNLF¥XOMWNX®IHZ GR NWoUHM DV\PLOXM® G]L
G]JLH VL¢ QDFLVN QD SRV]DQRZDQLH WUDG\FML SU]R
VIRUPX!RZD2 FHOH ZNFMHRDODPHQLID DE\ V!XY\!\ ZV]\VW
FLRP 7DNLH FHOH PRJ°® SRPoF QDXF]J]\FLHORP OHSLHM
G]JLHFNRO®HL ]|DVWRVRZDQLH RGSRZLHGQLFK WUHRNFL
SR]\W\ZQ° ]PLDQ¢ ]DFKRZDQLD G]JLHFL 7UHRNFL WH I
UJHPLRV!D QRUP NXOWXURZ\FK

5R]ZLMDQLH NRPSHWHQFML NXOWXURZ\FK R]JQDF]I
M¢{¢WQRNFL PLEG]\NXOWXURZ\FK SRSU]JH] GRVWRVRZI
GR NRQWHNVWX NXOWXAKRORIEGRAL®]LHBLSRI!¢(¢ELHQLH N
FML NXOWXURZ\FK QDXF]\FLHOD SU]HG VINNKFOOADX B BH\ Z D
NZLDGRPRN2 NXOWXURZD RUD] ZUDY OLZNNG WXXUJ W X L
WR J]QDMRPRN2 Z\EUDQ\FK FHFK NXOWXURZ\FK KLVW
SUJHNRQDEKRZDC F]!RQN0Z LQQHM JUXS\ HWQLF]QHM
DZLDGRPRN2 NXOWXURZD WR UR]JXPLHQLH LQQHM JU
FKRG]LZHZ R, WU]Q° JPIIDINUHYLH SFOMWWDRNIFL RWZDUW
LHODVW\FIQRRUPMI°@ZDFK GRW\F]°F\FK UR]JZRMX SRV]F]F
DZLDGRPRN2 NXOWXURZD PXVL E\2 XNXSHWRURKDDLELL
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GHP NROHL ZUDYOLZRN2 NXOWXURZDSWR REIHEJDWYH
NXOWXURZH LVWQLHM® EH] SU]J\SLV\ZDQLD LP ZDUW
Ve OHSV]H F]\ JRUV]H 7H[DV '"HSDUWPHQW RI +HDOW
FMH NXOWXURZH XPRYOLZLDM® GJbM{DBRK INRQWHNVW
PL;G]\NXOWXURZ\FK Z\FKRZDQLD SUJHGV]NROQHJR &

=QDMRPRN2 NXOWMHM E\ONWRL NL PXVL E\2 EUDQD ¢
ZNDYG\P DVSHNFLH IXQNFMRQRZWRLR]SDFHE WRQ DI
QRN2 SUJHVINROHQLD FD!'HJR SHUVRQHOX SODFo0ZNL
ZLQLHQ RG]ZLHUFLHGOD? SR]\W\ZQH REWBBRZWRVR N
ZDQ\ GR Z\NRU]J\VNDY@EHMZIJURHLBL JLQWHJURZDQD ZlL
RNXOWXU]H PRYH ZS!\zD2 QD JOREDOQH ]PLDQ\ ZH :
WDFK WZRU]\2 SRPRVW SRPL¢G]\ VINR!® SUJHGV]NRO
LVSR!HF]QRNFL®

1IDXF]\FLHO SRVLDGDM°F\ NRPSHWHQFMH RIXBDW X U F
GRP\ ]QDF]JHQLD ZDUWRNFL WWW®EMEZ\FERADWLOR G]L
ZUoYQ\FK NURGRZLVNDFK -HVW Uo0ZQLHY NZLDGRP\
WXU\ QD LQWHQQNAXHIP,GQLD WR SU]\ SODQRZDQL
HGXNDF\MQ\FK ZREHREK GRG{ERQ L

3U]\MPXMH VL, YH QDXF]J]\FLHOH WDN MDN URG]
GOD VZRLFK Z\FKRZDQNoZ &KF° DE\ ZV]\VWNLH G]L
LNRPIRUWRZRMHM VSR!'HFJQRNFL -HGQDN NDYG\ QD>
ZV]\WVWNLH G]JLHFL V° WDNLHUVD@H K3IRBRBE®PLVN Uo
PLHMVFRZARINYFLAK NXOWXU ODM° WHY UoYQH XPLHM:¢
Q\PL M¢]\NDPL SUHIHUXM® QY QWRZDEMMRBDFYLD YH \
LQQH QLY ZDUWRNFL QDXF]\FLHOL 1DXF]\FLHOH ER
] UbYQ\FK NURGRZLVN ZL¢F SRVLDGDM®°® UoYQH XPLH
ZDUWRNFL 6MRMOQEQIXF]\FLHO RGF]XZD RZH UoYQLFF
QD DWPRVINXSIHH SUIJHGVINROQHM RGG]LDYWND2 QD |
FHV\ G]JLHFND

W\P NRQWHNRNFLH NRPSHWHQFMH NXOWXURZH V¢
QHJR UHDJRZDQLD UpY @AM MNIXPWXU [DFKRZDQLD JR
WXURZ\FK UBSRQREULUHCVWZ PL¢G]\ G]LH2PLZVISPKO URG]
QRWDPL 7R JUR]JXPLHQLH XNU\W\FKUDP\DIF& IL\OW Q LAHM
VWUXNWXU JRVSNRWCDWXPREHG®XZX]\WVNDQLD SURGXNW
UHODBWILHRPL 'JLHFL ]H NURGRZLVN RGALHONRER N X!
RG NURGRZLVND GRPLQXM°FHJR F]¢VWWRU®DIGHFYNMEHBL
HGXNDFML =DJURYRQH V° WDNLPL BIURERMHPNDPLD FMD
QDGUHSUH]JH@WRMPLEZWZLH VSHFMDOQ\P Z\WRNL RC(
NLHMNROZLHN HGXNDFML -HQFNV 3KLOOLSYV
7TRZQVHQG

'DNFLZLH NXOWXURZR ]JRUJDQL]RZDQD JUXSD SU

VFH JG]LH UHVSHNWRZDQD MHVW LQG\ZLGXDOQRN?
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DVNXWNL ZFJHNQLHMV]\FK GRNZLDGF]JHC G]JLHFL V° Ul
ZNWoU\P NDYGH G]JLHFNR F]XMH VL¢ EH]SLHF]QLH NR
LFKFH VL¢ XF]\2 -HGQDN NDRGIH GJXEWNXR\ Z]JERIJDFD
QRN2 SUJHGV]NROQ® :QRVL QRZ\ M¢]J\N LGHH]KPLHM,
NRQDQLD ,P ZL¢FHM G]LHFL SR]Q D3P GRENLGIGV WLZ;, G\
'DWZLHM E¢GJ]LH LP VUR]HPRIX®NAMRQRZD?
7UHNFL NXOWWMRBN]RROX SRZLQQ\ E\2 Z\NRUJ\VW
F]l¢VWR MDN WR W\ONR PRYOLZH ORJ° RQH GRW\F]
WoZ
NLP MHVWHRNP\
ZFR ZLHU]\P\
YVZQRN2 NWoU° MHP\
QDV]H WUDX®RMNVWRNFL
QDV]D SHUVSHNW\ZD
QDV] VW\O XF]JHQLD VL¢ % RGOH)\
: FHOX ]ZL{¢NV]JHQLD NZLDGRPRNFL J]QDF]JHQLD UoY:
LZIDNFLZHJR ZVSLHUDQLD NURGRZLVNBUNMKGWXNRRZH .
QDXF]\FLHOH SRZLQQL
5HIJXODUQLH V]XND2 PRYOLZRNFL ]JZL{NV]JHQLD VZ
WXURZ\FK SRSU]JH] XFN\HWWRQHBRWBRKZ ZD|DNWDWDF
FLDFK NWoOUH SRPRJ° LGHQW\ILNRZD2 VWHUHRW\S
,QWHJURZD? PL¢{¢G]\NXOWXURZH DVSHRWHNVNRPXQL|
FKRZDQQ@DXIF]DQLD
'RVWDUF]D2 GJLHFLRP NVL°YNL PDS\ V!'RZQLFWZF
LLQQH PDWHULD!\ NWoUH RG]JZLHUFLHGODM® UoYQ
=DFK¢FD? GJLHFL GR GRVWU]HJDQLD QLH W\ONR U
OHF] WDNYH SRGRELHCVWZ
3RVLDGD? ZIHURGRZLVNX NXOWXIURZ\R SRFKRG]° G]L
%\2 NUHDW\ZQSRIV]XNLZDQLX VSRVREO0Z NRPXQLNEF
] GILH2PLFK URG]LQDPL NWoOUH V!DER SRV!XJXM?®°
VNLP
8QLND2 VWHUHRW\SRZHJR P\NOHQLD
3R]\WNLZD?2 URG]LF0Z G]JLHFL RGPUHIQHFKVREOGR
ZVS0!'SUDFURFHVLH Z\FKRGDANWRF]Q\P
3RPDJD2 G]JLHFLRP JUR]XPLH2 YH ZV]\VF\ PDM® WR Y\
:\HOLPLQRZD2? VWURQQLF]JRN2 NXOWXURZ®
1DXF]\2 VL¥\ED2 V!oZ NOXFMZA\NOEZK G]JLHFL REFRN
FoZz
NRQWDNWPDRHCRL VIDER J]QDMCPF\PL M¢]J\N SROVNL
F\ ZL]XDOQ\FK IIHWWQZK Z]PRFQLHC SR]\W\ZQ\FK
-HNOL WR PRYOLZH WR LQIRURDP MH SLO/MH RJ@RENIL b
ND]\ZD2LEK RMF]\WW\P M¢]\NX

+H +H+ H H+ H +H
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3DPL¢WD2 YH RIJUDQDMRRRINDFEZ M¢]\ND SROVNLHJR

F]° RJUDQLF]J]HQLDFK LQWHOHNWXDOQ\FK G]JLHFL

$E\ ZL]LVLHMV]\P SUJHGV]NROX QDXF]J\FLHO PoJ! UH
]JDGDQLD SRZLQLHQ VDP SR]QD2 VZRM®° Z!DVQ©° NXOW:
VSR!'HFJHCVWZ ]J]EDGD2 MDN NXOWXURZHSSHHYBHNW
NDM° JDUONRRWHNNFLH FRG]LZHRUORAHMVD AKDR\RKRZDQ
SUJHGVINROQHJIR 7\ONR ZoZF]DVWRZLHPYHEY®HH @L}
PXQLNRZD2GJLHJPUFK URG]JLQDPL /H 5RX] 1DXF
SRZLQQL WDNYH SRVLDGD2 XPLHM¢{WQRN?2 J!¢ERNLHJ
QRUP LQQ\FK QLY LFK Z'DVQH :UDYOLZRN2R¥YR QDOH
VLH NVJ]WD!FHQLD XQLZHUV\WHFNLHJR +XQWHU
FI°WNXM°F\ QDXF]J\FLHOH SU]JHGV]NB®DHAMNH [ XM O BXN
QHJR GRSDVRZRDILMDHIRQ\PL LP G]JLH2PL FR VNXWNXN
]JDUOZQR QDXF]\FIUWRGE]LMIZNREKORZDQNOZ % R\HU
+ROOLQV

2EHFQLH QD FD!\P NZLHFLH IGKYRNKOA XVURZRM SHU
ZLH URJUDPDFK NV]J]WD!FHQLD QDXF]J\FLHOL :L¢NV]R
NVI]WD!FHQLH QDXF]\FLHQIL FGGRROUXOM B QRB\P VSR!HF]F
-HGQDN SURZDG]RQH EDGDQLD SRND]XM° YH QDXF]\I
EU]JH SUJ\JRWRZDQL GR WDG BHIQRIEDD NREWRNALHA |DUo0Z
QR LQWHOHNWXBODNRV\MMNPL .VIWD!FHQLHDRDNKF]\FLI
VLH HGXNDFML NXOWXURZHM MHVW J]GHF\GREDQLH Q
SUJ]\SDGNDFK QLHRUVQ/I)LEMNWVWR ZLHORNXOWXURZ\ VI
ZL W\ONR SRZLHU]FKRZQ\ IUDJPHQWDRJMBDRLFYRP®ER
GRGDWHN GR WUDG\F\MQRELR OX JNWUIDMBOKDNV]WD'!FHQ
URZH QDGDO XZDYD VL¢ ]D OXNVXV NWOUSRZIR PRYF
GX EUDNX QDN!DGoZ QD RNZLDW¢ OXE ]D REV]DU NR¢
WRWHY QDMF]¢NFLHM XQLND VL¢ ZGUDYDQLD WDNLH
WHP Z\PDJD2 RG QDXF]\FLHOL VNXWHF]QHJR UHDOL]F
ZLHORNXOWXURZHJR VNRUR QLH V° RQL SWRAHVMRC
]JDNUHVLH

.VIWD!FHQLH QDXF]J\FLHOL SRZLQQR RSLHUD?2 VLg¢
] NWoU\P QDXF]\FLHO WR RHPBED W HI]QHDN VAIKNQOL. L
ZD QD SRWU]JHE\ ZV]\VWNLFK G]JLHFL SUDZG]LZ\P IXQ
JR QDXF]DRQERRZDQLD WAWHFIWFK NXOWXU MHVW ]ZL°]
QDXF]\FLH®OHMHANLHP RSDUW\ QD Z]DMHPQ\P ]DXIDQL
LZ]IDMHPQ\P JUR]JXPLHQLX SRWUJHE 3U]\W]OL QDXF]\I
SR]QD2? LGHH HGXNDFML DIHORNXROMMUWRQRMFIL SR]Z
QD XZ]JO¢GQLDQLH UoYQRURGQRNFL NZLDWRGRJO®C
SUJHGV]NROQHM ODWHULD!\ G\GDNW\F]QH XY\ZDQ\
GDQLD SRPRFH HGXNDF\W®PH LG W®PNRURDAMGDXF]DQLD
WHJLH RFHQ\ SRZLQQ\ E\RXEHWW RE K Q3HJ LFNIDYQ H %o



$QQD .OQPPDV]HZVND (ZD -DJLH&aaR 1DXF]\F2MMO SU]JHGV

VWXGL0Z SU]J\V]OL QDXF]\FLHOH 9RZAQAH ¥ W 1S R NQ\DX UM L\
'HFIJQH 50YQRURGQRN2 NXOWXURZ°F@D\®H S U RXKZJDO
PLH NV]WD!FHQLD QDXF]J]\FLHOVNLHJR :UDYOLZRN2 Q
ZLQQD VWDQRZL2 QDGU]¢,GQH |DGDQLH RJOOQHM HG:

2SUOF] ZLHWBJY Q\FK REV]DU0oZ WHPDW\F]Q\FK WUH
SRZLQQ\ SURZDG]L2 GR RSDQRZDQLD SU]JH] SU]J\V]I\F
VINROL UoYQ\FK PHWRG RUD] WHIFXFJDRQZDFR RKXQL D
WXURZHM JUXSLH G]LHFL &KRFLDY WUDG\F\MQH SR
'"\FK G]JLHFL QDGDO PRYH E\2 XY\WHF]QWHM R ZHPW LD
HODVW\F]QRN2 *DULEDOGL B3RQDGWR SU]J\V]C
QL SR]QD2 VSRWRH XKF]JHQLD VWioY G AKHBIUXS UDVRZ\
LHWQLF]Q\FK QDE\2 XPLHM{WQRRNFL PRG\ILNRZDQL
Z\FKRZDQDRMXF]DQLD G]LHFL SU]JKMX¥KXRIQSPKSDDF\
S8PLHM¢WQRN2 NV]J]WD!FHQLD NXOWXURZHJR PRYH E\:
QDXF]J]\FLHOH ZLHG]®° MDN PRQLWRURZD2 SRVW¢ S\ (
LFK ]DOZFDMG\\ L

: SRGHMNFLX QDXF]\FLHOD GR ZLHORNXOWXURZRRK
NLP MHJR UHGDPIRMRINNHRR SRVWDZ\ RUD] VW\OH QDXF
PDM®° ZS!\Z QD UR]ZoM RWZDUWRNFL G]JLHFL QD NXC
ULHQWRZDQH QD G]LHMNRNSRGHMWYRLIHZRIN? QD UoYQF
LQRUP\ SRV]F]JHJ0OQ\FK G]LHFL PRWRHZEY]\ZDIOERWRID -
IOLNWoZ &RUVRQ

.VIWD!FHQLH QD VWXGLDFK RUD] SUDNW\NL ]DZR
QH GOD ZLHORNXOWXURZNYRWD\FHFAUTHEV]NROX SR
ZDUXQNLHP YH WUHRFL ZLHORNXOWXURYRNG\P E¢ G°
SUJHGPLRFLH QODXNRPQHIZZYV]HM 1DXF]J\FLHOH PXV]®°
OHQL QD RF]JHNLZDNXNOWXJWLHRQIFK QLY NXOWXUD Z!
FLHOL 6]F]JHJOOQH ]J]QDF]J]HQLH PD WXWDMOoY@QDMNKV\N D
SUJHGV]NRODFK SRGF]DV NWoUHM VWXGHQFL PRJ®
G]¢ UHDOQ\PL VIWXDFMDPL HIK@QWXQBPIXBIDEK G]LHFL
SUJHGVINROQ\FK 7HQ 'WHVW UJHF]\ZLVWRNFL% SRP
ORP RGSRZLHGQLR GRYWWRMRZBODQRZD2 Z!DVQ\ VW\C
QLDQDXF]DQLD

%LEOLRJUD¢D

$GDPV "/ HG +HDOWK LVVXHV IRU ZRPXHDQVRUFB® CRY HYVLW\ St
WLYHKRXVDQG 2DNV
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%RGOH\ - + &XOWXUDO DQWKURSRORJ\ 7ULEHV VWRBRW®V DQG
WDLQ 9LHZ &DOLI

%R\HU - % 'LYHUVLW\ DQG WKH WUDQVIRUPDWEBRSHRI S\HD/AKH U
WHG DW WKH $QQXDO OHHWLQJ RI WKH $VVRFLDWLRQ RI 7

t )HEUXDU\

&RUVRQ ' &KDQJLQJ HGXFDWLRQRRGRIQLYHUVLW\

&URVYV 7 HW DRZDUGRXOWXUDOO\ FRPSHWHQ@®ROVHRWH P VRR FQ U H
8QLYHUVLW)\ &KLOG 'HYHORBRHDIMW BEBQW HU

'DYLV . ([SORULQJ WKH LQWHUVHFWLRQ EHWZHHQ FXOWXUDC
EHKDYLRUDO KHDOWK FDUH 3ROLF\ ,PSOLFDWLRQV IRU VWDW
FLHYOH[DQGULD 9%

"LOOHU -9 ORXOHXOWXUDO FRPSHWRQEFHR$ H GXHFOMRRUW
&$

*DULEDOGL $ BUHSDULQJ WHDFKHUV IRU FXOWXU®IOXGAUGLYHUV
VLW\ LQ WHDFKHU HGXFDWLR® O01HZ'HOAHRWDK LRDY J)UDQFLV

*UDQW & $ %HVW SUDFWLFHV LQ WHDFKHU SUHSDUDWLRQ IRU X
PXOWLFXOWXUDO WHDFKHU ' BBWERQ LLR)Q7 6 DW KD WXXFHDW LR Q?Y

+DEHUPDQ 0 - 7KH SUHSDUDWLRQ RIGWHHDEKH UY HRQVRF L HW\
FKHUV IRU WKH QHZ®LOOHQSOXPQ 5 $ (GHOIHOW :DVKLQJ

+ROOLQV (5HYHDOLQJ WKH GHHS PHDQLQJ RI FXOWXUH LQ VF
DQHZ SDUDGLJP IRU WHDFI$IFW ISRI $ QUTHDIER® U (GXFDW LR Q %o

+XQWHU : $ $QWHFHGHQWY WR GHYHORSPHQW RI DQG HPSKDVI
FDWLRQIXOWLFXOWXUDO HGXFDW LR QE PWKHIR XN K DFFRKRHSH W &8 R FD
(G :$ +XQWHU :DVKLQJWRQ

,VDDFV 0 %HQMDMRIZQUGBXOWXUDOO\ FRPSHWHQ@WOV\VWHP F
3URJUDPV ZKLFK XWLOL]H FXOWXUDDWOKLFRPSRF HQW SULQFL

-HQFNV & 3KLOOLSKHOEODKHNWH WHVW VFRUH JDS, B&H.QWURG
EODEKLWH WHVW (GRU& IBIFNV 0 3KLOOLSV :DVKLQJWRC

-RQHV 5 7HDFKLQJ UDFLVP t+ RU WDFNOLQJ LW" OXOWLFXOWXU
JLQQLQJ WHOBWRHBWGVKLUH

/IH 5RX[ - OXOWLFXOWXUDO HGXFDWLRQ :KDW BYHWWRWHD FKF
/IRVHQ 2UILHOG * 5DV DO LQHTXLW\ LQ VSEPPEOLBGKFDW
0%

OROO / & HW DRQGV RI NQRZOHGJH IRU WKD® KWV I8YWH @IS BURD |
FRQQHFW KRPHV DQG7REBBUVWRRMAR/3UDFWLFH% QR

7H[DV 'HSDUWPHQW RI +HDOWK 1DWLRQDO ODWHUQDO DQG &KL
&XOWXUDO &RPSHVRXQYMH\ WRZDUGY FXOWXUDO FRPSHWHQF\
9LHQQD 9%

7RZQVHQG . : :RUOG :DU ,, DQG WKH $PHOEXTEHQTXYH Q

‘DONHU + 0 HW DOFRQFHSWXDO PRGHO IRU GHOLYHU\ Rl EHKI
EHKDYLRU GLVRUGHUHG FKLOGUHQQtRQEERFRNVR R DOIOQ Y A VAV E
YLRU WKHUDS\ ZLMBK FXHOGIRHWDQVWHLQ $ ( .D]JGLQ +RPHZF



.$7$5=<1% .5%$62

2VZDMDQLH ] WHNVWDPL 1|
Z SUJI\IJRWRZDQLX QDXF]\F
HGXNDFML ZFIHVQRV]NRO
QD SU]J\NabG]LH IRUP WHD

1LH PD XFLHF]NL SUJHG JLE@Q°MR B IBINR Z
FI'RZLHNLHP VFKURQL? VL ¢RERY,ED DV GG Q XH

JLHJR F]!RZLHND
:LWROG *RPEURZLF] \%

&]!RZLHN QLH PRYH QDXF]\2 QLF]HJR GUXJLH
ORYH PX W\ONR GRSRPOF Z\V]XND2 SUDZG¢ 7
VHUFX MHYHOL M° SRVLDGD

NZ $XIXVW\Q ZZZ JXDGDOXSH RSRND |

J)DPLOLDUL]JLQJ HDUO\ SULPDU\ VFKRRO WHDFKHUV ZLWK FXOW X!
EDVHG RQ VHOHFWHG WKHDWUH IRUPV

$EVWUDFKWM SDSHU SUHVHQWY WKH FRQFHSW RI FXOWXUDO HGX
HOHPHQW RI HOHPHQWDU\ OHYHO RI WHDFKHUV« WUDLQLQJ +RZ
WKHDWWPHOGNVXP RI VHOI NQRZLQJ DQG OHDUQLQJ DERXW WKH ZRL
PHQW RI WKH VHOI FUHDWLRQ VNLOOV 7KH UHVXOWYVY RI SLORW
LQWHJUDWHG HDUO\ FKLOGKRRG HGXFDWLRQ ZKR SDUWLFLSDW!|
ZLOO EH SUHVHQWHG

.H\ ZRUGV FXOWXUDO HGXFDWLRQ WHDFKHUV WUDLQLQJ
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'LDORJ L HGXNDFMD NXOWXUR

'ZD RWZLHUDM®°FH DUW\NX! FAWDW\ XND]XM®° VZRL\
ZDYDC 3LHUZV]\ VMJQDOL]XMH HJ]\VWHQFMDOQ®° ZD
FI'RZLHNDP\WROFZ SHGDJRJLF]JQHM SRGNUHRNODM?® ]Z!D\
J\WWWHQFMD O ILKBFHIR OIRGBH\ LZ\FKRZDQLD UR]XPLDQHJR M
]JRE 2VWURZVND v 1 (UYLQJ *RIIPDQ SR
VSRWNDQLH >, @ VWZDU]D RND]M¢ GR VSROWDRLF]Q
SUJHELHJHUSD QIHJR VLOQHJR SRF]XFLD U]JHF]J\ZLVW
]JGDU]\ VL¢ FRN FR ]DJUDYD VSRQWDQLERYHHPXDND D C
FM¢ ¥ ]JDJURYRQD MHVWMHWREDEZ L&MHR NRVIWDQLH RQF
QHXF]JHVWQLF\ QLH SRZUoF° GR UR]JPRZ\ WR JQLND 1
*RIIPDQ \Y; NLDDY|G\P VSRWNDQLHP SRZVWD]
PDOHCNL V\VWHP VSR!HF]Q\

'UXJL F\WDW f ]JH NZ $XJXVW\QD # XND]XMH QDW
VW¢SQ° GURJy MDN° GRNRQXMH VL, DNWXDOL]DFM
3R]JRUQLH RELH P\NOL PRJ!\E\UYHE]2ZNOWR]DRL MHG QL
SH!QLDM®° \AHU¥ §HNW\Z\ SHGDJRJLF]JQHM PRJOLE\NP\
Z\FKRZDZFD SRWU]JHEQ\ MHVW E\ Z\FKRZURENHRGNU\!
WDNYH F]X! VL, EMBDHF]IIGH R ENU\ZDQLD VDPHJR VL]|
QRN2 RZHJR RGNU\FLD XUXFKDPLDQD MHVW J!0ZQLH
U\f MDN FKFH OLFKDL! %DFKWLQ t ZS!\ZD QD Q
'LDORJ '"G]LHMH VL¢% SRSU]JHY!XWIDZQDK L\HL ISEWHD @ ]D
QH VZRLNFLH SU]JH] E\FLH GRVL;JDOQ\P GOD LQQ\FK
WRHPSDW\F]Q° ]JGROQRNFL® GR GRV!XFKLZDQLD VL
\Y, ¥

'LDORJ Z\FKRZDRDKXJK]DM°F\ RSLHUD VL¢ ]JDWHP QD V
Z\PLHQLDM°F\FK '"VZRMH GRNZLDGF]JHQLD NWRUH V°
]XPLHQLD VDPHJR VLHELH% -RKDQVHQ Y, C

V GIDOV]H ZVND]XMH QD LVWRW¢, UR]XPLHQLD
ED]XM°FHJR QDMSLHUZ QD Z!DVQ\P BDWDY W NXRJB/R U I
FI\QD VL¢, SR]QDQLH VSRVREX Y\FLD LQQ\FK OXG]L
LQQ\FK ZL°YH VL¢ ]JH VWDZDQLHP VL, DNW\ZQ\P EDGDF
SRVWDZ¢; RWZDUFLDIAWRARRRINBIRILSRGMZIFH MBGD OR
QLH UHMHVWURZDQLD '"HJJRW\NL% GUXJLHJR F]!RZLH
SLHUZV]H o0Z EDJDY NXOWXURZ\ NWoU\ ZLQLHQ E\2
QRZL! DWUDNF\MQ®° S!DV]F]\] @4 FKRZRBRIXWILH® LOR] G U X.
]JDN + RWZDUWRN?2 QD RGPLHQQRN?2 SDUWQHUD GLD¢
UXG\PHQWDUQH GOD QLQLHMV]HJR RSUDFRZDQLD

1LH EH] ]QDF]INRQWHNNFLH GLDORJX MHVW WDNY}
FHVX NRIJHFRAMPPL -RKDQVHQ \Y; SRQLH



.DWDU]J\QD .UDVR 2VZDMDQLH ] WHNVWOPL NXOW X

RXF]XFLDFK VWDMH VL¢ QLH]JE;GQD GOD NRQWUROL
LRGQRV]HQLD VL, GR QVRKXOHNMVBR RN XM P .0
U\ ED]XMH QD SU]JHY\FLX SUJ\QRVL PR Y\OL DML N R/GW
QLHMV]H RND]XMH VL¢ RGZR'\ZDQLH GR SU]JHND]X NX
NWoUWHGQHM VWURQ\ PRJ° XUXFKDPGDXSIWHMYNZRQ R}
ZD2 QDP\V! QD™ XIREW HP

-HNOL FKFHP\ GRWNQ®°2 VHGQD WR SRZLQQLRNP\ ]
UXQNDFK MDNLH QLH]JE¢{GQH V° GOD SH!QLHQLD WDV
UDW\ZQHJR G]LD!DQLD QDXFEFIIRZOPK B{GQLM JJD!RYH
YH QDMFHQQLHMV]® FHFK¢; QDXF]\FLHOD VWDQRZL E
LZLHORZ°WNRZ\ UHIHUHQW NXOWXURZ\ NWoU\ JR NR
ZLDOQD DOH QLH VSRVOE RGPoZL2 MHM ]DVDGQRNF
WUXGQ\ GR |GLDJQR]JRZDQLD QLH GRW\F]\ ERZLHP V
DQL WHY PHU\WRU\FJQHM GRVNRQD'RNFL 6L¢JD GR
QH DABLDGF]°FRWRIQFMDOH MDNLP Z\FKRZDZFD PRY
]Z\FKRZDQNDPL 5HIHUHQW ®RUPo3QMHFELX + ]DVDG]D
QD GRNZLDGF]DQLX NXOWXU\ F]\ + MDN FKFHi0ODULDQ
HQNXOWX WMIHAW IV JHURNLP URJXHP LHKRXGRWWIRUF]DQLH
Z]RU0Z JRWRZ\FK PDWUGHLMRQMDMMWXKNL SROEX UDF]H
G]DQLH GR JRWRZRNRWBHDSDBIFKX JQDUUDFML NXOV
RF]\P MXY ZVSRPLQD!DP t LPSXOVXWGZR WRQWH RDPBIFI
VLHELH

'SURZDG]DQLAHLEW NXOWXU\ VWDMH VL, ]DGDQLHP
SR]JLRPLH HGXNDFML SU\PDUQHM SRQLHDDWERGUYD] F
VIH RWRF]JHQLH G]LH¥SRVMEGRYNOUNRZ\ NRBEWDNW X
URENLHP F\ZLOL]DF\MQ\P

6]NR!'D QLHVWHW\ WDNYH QLH PD VWHN &QQNEBKLR
QLH SD]\F]J\Q° WHJR VWDQX U]JHF]\ MHVW SUJHGH Z
NXOWXURZH VDP\FK QIUHFEHNOIU]JHND] NXOWXURZ\
VHQV Y\FLD QD SU]J\N!DG GJL{;NL OHNWXU]H PRYHP\
HIJ]\WWHQMWOL SUJHWR SUDJQLHP\ DE\ Z\FKRZDQN|
OL VZRM° WRYWDPRRNeEHZ HPRFMRQDOQHJR SUJ\VZDM
ZVS0o!SUDRURV!I\P SUJHZRGQLNLHP WR PXVLP\ VWZ
WDNLH SUJ\JRWRZDQLH QDXF]\FLHOL DE\ SRVLHGOL
ZH NRPSHWHQFMH DMSHNMRIR ZLHG]\ XPLHMERMKQRNF
VSR!HF]Q\FK

6\PSWRPDW\F]QH MHVW YBIWHPXRMRENMGHHDZV]HJR
URGJLQQHJR NRQWDNWX NXOWXURZHJIRRVEHOQEMB GQQ H

00ZL!W\P 0ODULDQ DQLHWHIGWDIEIMQR + XWUDFRQD ]DJXELRQE
HGXNDBMLLHY\CVNL

7DNL SRVWXODW VIRUPX!RZDY R DHUHDPE RADEIDRQ HZ. ZPDWR N F L
GDF]
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1oF]QRNFL JH VIWXN° NRQFHQWUXM°F VL, MHG\QLH ¢
FML F]\WVWR PHPWRGWHQW]Q\FK 2F]\ZLNFLH Z\ZoG QL
X]XUSXMH VRELH SUDZD GR SRGZDYDQLD ZDDE\W\FK
ZVIHFKVWURQQLH SUJ\JRWRZDQHJR GR ]DZRGX QDXF
3UDJQ¢ MHG\QLH ZVND]D2 YH LVWRWQH MHVW WHY
ZNXOWXU]J]H MHM ]JQDF]JHQLH ERZLHP SU]JHN!DGD VLg¢
NVIWD!FRQHJR RE\ZDW H)®D | DEFHRZ DVDLINHY WMRYVDPRNFL
SRU 5DSRUW 5DG\ (XURS\ RUD] SURPRFM¢ WZc
UJHFJ\ZLVWRNFL MDNWHA XDWNMRWOHORHEM QRZIRF]HVQHF
UHM SLV]H =\JPXQW % DXPDQ

:LQQLNP\ ZL¢F SRV]XNLZD2? ZVIHONLFK VSRVREo0Z Z
NXOWXU\ ZVSo!SUHRUQIPM YWXGL0oZ SHGDJRWIFNQFKK -t
NRQFHSFML NWOUHM J!oZQ°® LGH® MHVW VWZRU]JHQL}
NZLDGF]DQLH URRHIMDRLH SRWHQFMD!X DXWRNUHDF
SHGDJRIJNRQWDNMNHLH!PPL NXOWXURZ\RSUDERIMWR. X
)DQWD]MIGKPD.UDVRC S5RWHU \Y, t 3UJ\W|
MHGHQ Z\EUDQ\ VFKHPDW ZVND]XM°F\ QD PRYOLZRN
PDW\NL NXORRGMN!BFK UHDOL]RIUDNFIKHZVWWEBQA D
QD NLHUXQNX SHGDJRJLND U\V

: WHM SHUVSHNW\ZLH J]QDF]JHQLD SRGVWDZRZHIJR
SUJH] NXOWXU¢, HGXNDFM¢ W¢ E¢G]JLHP\ UR]JXPLH?
SUJ\JRWRZDQLH XF]QLD GR ]PLHUWVHQL B G/EWR®RH?] W X
UJHQLHP MIDMR LRVZRMHQLH QDXF]\FLHOD NWoU\ VW
NLHP XF]JQWDFKE ]PDJDQLDFKWZ8HLEQLH QD]ZLHP\
5\V]DUGHP -DQLNRZVNLP + VSODWDQLHP QD (
WXURXISR'HF]QH FKRGRNERXIWHP, LRVRELVW®? Z\NV]W
RE\ZDWHRGSIRZLHGQL® NXOWXU¢ZBRS]EH QRNRRLY W
WXRZDQLH NZLDGRPHJR UHIOHNV\MQHJR RGELRUF\
VIWXNL Z\WVRNLHM 2EUD] QDV]\FK SRV]XNLZDGC QLF
JG\E\NP\ SRPLQ;OL DVSHNW NUHDF\MQ\ LGHQW\II
ZG]LD!DQLX WZoDMHP WDNYH UR]SDVDWHADRUR LZ Z\
FKRZDQND MDNR Z\WZoUF\ G]JLH! NX\CDAX P\ U R WIXH [
QLX ]JDUO0ZQR FHRHRGNDHPLUR]ZRMX ZWRRYZBIQQMD T
XF]\FLHOD Z\FKRZDZF\

QLQLHMV]\P RSUDFRZDQLX VNRQFHQWUXM¢ VLyg
DVSHNFLH NXOWXURZHN QFG2XNDAMQD DNHDWU]H MDNI|
NRQWDNMWNYWDPL NXOWXDEFEMZ RGELRUF]HM DOH \
DWUDOL]DFMDFK E¢G°F\FK VZRLVW\P PHGLXP UR]ZLM
SUJ\W]'\FK QDXF]\FLHOL HGXNDFML SU\PDUQHM
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/HDWU MDNR HOHPHQW HGXNDFM
Z V\VWHPLH NV]WDaFHQLD QDXF]\
XM FLH PRGIHPGRIERF]QH

:LHOH PoZL ZANRW\VWDQLX WHDWNR ZRM;WHM HG
GJLHFL SWVP°FR ¢G]\ LQQ\PL DXWRU]\ GZXWRPRZHM P
URZHM Z\GDQHM SU]JH] &HQWUX3RBPQWRNX ¥ JRENDDZ D
VLCVND /HV]F]J\CVNL UHG ]Z'DV]F]D QD SR]
HOHPHQWDUQHJR ,VWRWQH VWDMH]UNYHBXWRNRED
ZV\WVWHPLH NV]WD!FHQLPLB IPKRGHNLBWMZY. ROL]RZDQLH U
Z\FKRZDZF\ NWoU\ ZLQLHQ E\2 'SR WRJRVISDQNMW RBHNP
OLZRNFL SR]QDQVDWILIMERZDQLD XPLHM¢{WQRNFL HPS
]XPLHQLDQ@\PL RVREDPL ]D VSUDZ° WZRU]JHQLD WHDW

,ZVWRW®° NRQFHSFML MHVW ]D!RYHQLH YH WHDWU
SU]JH] HNVSUHVM¢ ZLHORWZRU]\ZRZ°® +RSNWQUHM
ZV]I\VWNR FR ]JRVWDMH SRVWU]HIJDQH PIPBRWHQFML

Q\ 3DYLV \ BHUF\SXM°F\ RGELRUFD VSHN
PXOWDQLF]QHM GHNRGDFML ZLHOX SU]JHNDK&ZVHOZQR
URVHPLRW\F]QRNFL® .RZ]DQ V  SURMNNDBIWUNX; Ft

VFHQHUL;, ]DFKRZDQLD NLQHVWHW\F]QH DNWRUOZ F
EDOQ\ -HGQRVWNRZH VHP\ LQWHUVHPLRQORPQLH NF
WZRU]J°F OHNVHP UROL 8EHUVIH&OXRN2 NRPXQLNDW
XMDZQLDQDRMMYDMWI]H SUJHGVWDZLHQLD E¢G°FHJR M
WNDQLHP DNWRUD NWoBLGYZRWWAJALROM® RGELHUD
V 0D WR ]DWHP Z\PBBRQNWWRW®)HQLD NV]WD
QDXF]\FLHOL ]ZAKRPW@NWHUHP LQWHUDNF\M®RP VSHN
ZSUDZG]INRQWHNNFLH FRGJLHQQRNFL DOH U0ZQLHY
UR]ZDYDC SLVD! (UYLQJ *RIIPDQ \Y; RUD]
ORGHO HGXNDFML WZRU]JRQ\ ZL¢{F E¢G]JLH SU]JH] G
'"\ZDQLH WHDWUHP ¥ SREBQWDRWV]HH RGELRUF]\P SU]H
QLFW2RSEANWDNODFK RUD] SU]JHL BIR GIlRMDMREZNDIDALLHH ZG | L
LQWHUSUHWW®BE \NQQB® MSF\WKSHNW\Z\ ZLG]D 3R GUXJLH
VI\IPXOWDQLF]QLH ZLQQ\ E\2 SRGHMPRZDQH SUoOE\ WZ
WoZ WHDWUDOL]DFML VWRSQLRZR RG VFHQ GUDPRZ
GR VJHUV]\FK SUHJHQWDFML VSHNWDNOL DXWRUVNLF
7X NRQLHF]QLH WU]JHED RGZR'!D2 VL GR QBDMZL{NV
DNWXDOQHJR DXGVRHGWIHW.X BUDF\ WHDWUHP MDNLP
ZRQLN 3LV]H RQ WDN '>,@ HGXNDFMD PRYH RGE\zZD?
SUJH] NRQWPDIMWHP V\WXDFMD RGELRUF\ E°GU SU]H]
GJLH!D V\WXDFMD WZoUBDMS,@ NVHGQP] FIID ISRMN R QD C
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VLH HGXNDFML WHDWUDOQHM E\! ODWD 1 ZLHC
No! SU]\MDFL0o! WHDWUX f3URVFHQLXP, =DF]¢WR RG
QDXF]\FLHOL ZNUOWFH G]LD!D QL DIPP REIMYRV RRYE FRL
GR QDNODGRZDQLD .RQLHF]QLH SUOEXM WZRUJ\2 Uc
YDM VL¢, NLHSVNLP QD SRF]°WNX SRJLRPHP 7HPX DS
] QODMZDYQLHMV]\FK GRNZLDGF]HGC GUXJLHM SR!RZ\
NXOWXU\ FI\QQHM VIRUPX!RZDQD SU]H] -HUJHJR *URV
QLDQLD Y\FLD SRV]JHU]DQLD MHJR Z\PLDUX Z!DVQ\P
Vv

3RG°YDM°F WUDMHNWRUL® Z\]QDF]RQ®° SU]JH] POLZF
VL; VRIRQVWUXRZDQLH PRGHOX HGXNDFML QDXF]\FLF
G]JRQ\ JRVWDQLH QD LGHL NXOWXU\ F]\QQHM SRZLHF
ZDQHBRWINZLDGF]BOHMWRWRPLF]QHM SHUVSENWRALM ZL
$ZV]\WWNR SR WR E\ SUJ\V]!\ QDXF]\FLHO WMWIDH VL¢ ¢
FLH NXOWXUWHRLH Z\WXEOLPRZDQHM HNWZSRIHRW®QLFK]'R
SUJH] QLHJR DUWHIDNWo0Z ]RE U\V

'LGD2 ZVS0!]DOHYQRRN2 REX SHUVSHNW\Z EXGXM°F
NDFML NXOWNWRBEZHM \AW XD F MG @ DD Z\JQDF]DM?®
PLHQQH NV]JWD!F°FH NRPSRQHQW\ 7DNL JHVWDZ VZR
JLF]QHJR VIRUPX!RZD!DP RGZR!XM°F VL; GRREWXSRZLF
JLOWHJURZDQHM HGXNDFML ZF]JHV QR V]NRIHNVND NNOWo L
UHDOL]RZDNQR®ZHQFML WHDWIHXEUMFKXR SUH]JHQWDF M
VMRQDOQD DOH ZL]XDOL]DFMD SUJ\JRWRZDQD SU]JH]
$NDGHPLL OX]\FDMRZZFDFKPDFK JOBMNUHVX WHDWUX
UDSHXW\F]JQHJR 3R VSHNWDNOX SRSURV]RGR !VWXGF
QLHQLH NZHVWLRQDULKYADHDBMBENJIJR PL¢G]\ LQQ\PL
GRW\F]°FH RSLQLL UHVSRQGHQWo0Z QD WHPDW SRWH
WHDWUDOL]DSFUMB\FKHBDJIJRID 2ERN LVWRWQRRNFL SU
U\F]JQHJR UR]XPLDQHJR SU]JH] NDYGHJR ZLG]D QLHFR
ERZLHP SUH]JHQWDFM¢ SU]JH] SU\]PDW Z!DVQ\FK GRRNZ
]\ZDOL Z!DNQLH QD XPUFKHPIRQMH HIHNW\SNRQNDD N W X
JHP ZLGRZLVANBRZLHG]LDFK J!0ZQ\ QDFLVN SR!RYRQR
SR]QDZDQ@RNDROL]RZWDNMHIZDORU\ NRPXQLNDF\MQH
UHVSRQGHQWo0Z E\!\ WHY NZHVWLH LQWHUSUHWDFM
GRNRQD @HN NERHVISHNWDNOX =ZUDFDQR U0ZQLHY X.
WZRU]JHQLD F]J\OL UR]ZLMDQLD SRWHQFMD!X NUHDF\|

.RQWDNWHPWUDOQ\P SUJHND]HP NXOW XU RZDP DFIKD | DIVL4EM V F

] SUJHGPLRWX ']DJDGQLHQLD NXOWXU\ ZVS0!F]HVQHM% Z URNX C

EDGDQLX Z]JL¢!R XG]LD! VWXGHQWHN ]DWHP UH]XOWDW

VIVJQDOL]DFM¢ SHZQ\FK SUDZLG!RZRNFL QLHPQLHM LFK RGF]\WD
ZVND]XM°FH QD RNUHNORQH WHQGHQFMH
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. RJUDQLF]JRQ\P REM¢{WRRNFLRZR RSUDFRZDQLX W
RWU]J\PDQ\EKQENX ]DVWRVRZDQLD NZHVWLRQDULXV]E
ZLHG]L GODWHJIR VNRQFHQWUXM¢ VL MHG\QLH QD G
NRQVWUXNFML PRGHORZHM 1 NXQWWOO EK G ZHDQYIQD PK HF
QLQLHMV]HJR DUW\NX!X

JQWHUHVXM°FH MHVW XVWRVXQNRZDQLH VL¢ VWX
FKRZDZF]JHIWRHDF\MQHJR WZRU]H QWD NANSHI NMAD R CPR YD L
NFL XPLHV]F]JHQLDREM]NW]dZ SUJ]\JRWRZDQLD GR RGEL
Z RJOOH 2GSRZLHG]L QD S\WDQLH R ZDORU\ HGXNDF
QHJR XND]XMH U\V

5\Vv :DORU\ HGXNDF\MQH VSHNWDNOX WHDWUDOQHJR ZVND]DQ'
JRIJLNL Z URNX DNDGHPLFENLP
UUoG!R %DGDQLD Z!DVQH

1D U\V ]JDPLHV]FIRQR QDMF]¢NFLHM QRWRZDQH
WHN :LG]JRZLH f DQDOL]XM°F HGXNDF\MQH JQDF]HQL
SU]JHGH ZV]\VWNLP G]LD!DQLH LQWHJUDF\MQH ]DXZD
WZRU]J]® JHVSo! ZVSVBEBRYMRQPDOH VL, SRUR]XPLH?Z
VWU]HYRQR WDNYH ZDUWRN?2 G]LDZDEVDFDXVWRENDMDI
ZLHQLH QD VI]WXN¢ :NUoG Z\SRZLHG]L DUJXPHQWXM:
VL¢ ZLHOH UoYQ\FK VWZLHUG]HGC 3U]\WRF], QDMED!
8FIHVWQLF\ 'RBEFOWIXU® ZVSo!WZRU]° M° XF]° VL¢
Z]DMHP >,@ 3R WDNLFK GRNZLDGF]HQLDFK RGELoU
QLHMDNR F]\PN QDWXUDOQ\P% 3DXOLQD ODW
'0\NO¢ YH V]F]JHJ0oOQLH Z\FKRZDZF]H MHVW WR GOI
RQL QDXF]J\2 ZVSo0o!SUDF\ DE\ VWZRUH® RNHG QL° QFRD 7R
GXDOQ\FK ]QDF]JHC 'RGDWNRZR PXV]°® WDN SU]JHND
DE\ QLH ]DPNQ°2 MHJR SROD LQWHUSUHWDFML DO
G]L2 GR QDGDZDQLD WUHNFLRP Z!DVQ\FK J]QDF]HC %o

F\WRZDQ\FK Z\SRZLHG]LDFK ]JDFKRZDQR VW\O SRUDZLRQF
WHUSXQNFMyg
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7ZRUJHQLH VSHNWDNOX 'QLHVLH ZLHOH NRUJ\NFL
DNWRUoZ JG\Y PXVLHOL RQL SU]JH!DPD2SMZ®MH ]D
RWZRU]J\2 VL QD VZRLFWISNDYWHWSORU®Z?2 WLHELH VZR
E\ LFK V]JWXND PRJ!'D E\2 UHDOLVW\F]QD ZLDU\JRG
VSHNWDNO ]DF]\QDOL ZV]\WWNR RG SRF]J°WNX PXV
NWoUH QLRV!'\E\ ]|D VRE® WUHN?2 JQDF]°F° GOD ZLG]I
]JGROQRNFL® SUJHZLG\ZDQLD UHDNFML ZLG]D% ODU
: Z\SRZLHG]LDFK GRSH!QLDM°F\FK Z\ERU\ SRMDZL
MHV]F]H LQQH LPSOLNDFMH FHQQH MHVW ]Z!DV]F]D
UD ZLG]HP Zo0ZF]DV VNXWHF]QRN2 SUHJHQWDFML WHI
PRGHORZ\ Z\PLDU WHOMW IWRVRWQH YH UHVSRQGHQW
RGELRUFDPL ZLGRZLVND ]DWHP GRVWU]JHYHQLH VZR
WRUOZHUFHSFM® DXG\WRULXP QDOHY\ X]QD2 ]D V]F]H.
=D ]QDF]°FH SUJ]\MPXM¢ U0ZQLHY VIRURBWHEIRQLD
UL®° Z\UDYDQLD VLHELH RUD] XF]JHQLD VL¢ RND]J\ZDQL
XZDG]H RSLQLH EDRRDFQD X]QD2 ]D SINRQWANNFLH DXW
WHUDSLL WABPRRPUWP ZVND]DQLD QLH E\!\ OLFJHEQLH
SRSUJHGQLR SUH]JHQWRZDQH NDWHJRULH WR MHGQD
WHUSUHWRZDQLF])INOURMWZD UWHM NZHVWLRQDULXV
ILNDFM¢ WHQGHQFML XM DIRAIHPR\FRKVYW ZGHQWHN ¢
V!XY\ NRQVWDWDFMD .DWDU]J\Q\ ODW ZDUWRNFL®
SR]QDZDQRHZLMDQLH VLHELH &]DVHP PRYHP\ VRELH
] WHIJR P®WZ WNZL MDF\ MHVWHNP\ MDNLH V° QDV]}
QLH RWDF]DM°FHM U]JHF]\ZLVWRNSHN S/OW OPH KM REDIZI
WR MDF\ SUDZG]LZLH MHVWHRNP\ ORYHP\ ZWHG\ SR]
=DWHP SR]QDQLH VLHELH ]JDFKRG]L SRSU]JH] DNW VX
HQHUJLL DOH WHY VZRLVWH 'SUJ\JO°GDQLH VL¢ VREI
ODW 'DNWRU DQJDYXMH VZRMH HPRFMH VNXSLD
]JE\ZD NRPSOHBIRNG®E W]HID VZRM® ZDUWR N 2%
5HVSRQGHQWNL RGQRWRZD!\ UoZQLHY ZDJ¢ XF]JHQL
E\ZD VLREAUU¢(ELH VIHU\ RGELRUF]HM OLUHOD ODW
SLHUZV]H JHWNHDQWUHP PD PYHWNROAH ZND]XMH WR |
IRUP¢ SU]\WZDMDQLD ZLHG]\ WUXGQLHMV]® RG WUD
RZLHOH EDUG]LHM ZYAUWDRNOAIZRDMEFD ZLG]D 2JO°GLE
WDNO ZLG] QLH W\ONR VDP SU]JHY\ZD UoYQHJR URG
EXMH RGF]\WD2 HPRFMH WRZDU]\V]°FH DNWRURP 3F
VSHNWDNOL ZLG]JRZLH V° FRUD] ZUDYOLZVL G]L¢NL
QLHM SRI@DIM2DIM® XF]XFLD% 'RGDMP\ XF]° VL, WDN

S3RU PDWHUYAL®INUHIR %IHQYWORVOE QLHSH|QRVSUDZQ\FK 7
VIWXNDLQ -DMWNRZLF] UHG ,QVSLUXMP°FH V° WHY RSUDFF
ODCVNLHM L7 %DUR
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FML FR GODZGHNKKFEFZHVQRV]NROQ\P MSIRWUJBEDG QL
NRPSHWHQFMP®

: SRGVXPRZDQLX DQDOL]\ PDWHULD!X HPSLU\F]QF
F]\2 YH EDGDQH VWXGHQWNL MHGQR]QDF]QLH VWZLHL
ZDUWRRN2 HGXNDF\MQ® QLH]DSUJHF]DOQ® F],VWR RG
GR SHUVSHNW\Z\ NV]WD!FHQLD G]LHFL -HGQDN DE\ V
Z SUDNW\FH SHGDJRJLF]QHM QLH]JE¢{GQH MHVW SU]J\JR
JDQL]RZDQLD G]LD!D CZDARKRZDDNNIDAKL ] 8L SIUR ZR !\
ZDQ\ MXY /HFK POLZRQLN 1DMOHSV]\ VSRVOE Z NRQWHI
XFJ\FLHOD VWDQRZL GRNZLDGF]D QLHDWHPWZXFBUQHH D
WHDWUDOQ\FK ZDUV]WDWo0Z WZoUF]J\FK GR SURJUDPX
=D WDN° RSFM® RSRZLHG]LD!\ VL QLHPDO ZV]\VWNLH

L

5\V 2GSRZLHG]L VWXGHQWHWM JLQGSRIRAG]L VWXGHQWHN ]JLQ
QHM HGXNDFML ZFIHVEXRZDNRLRBMVHGXNDFML ZF]HVMRR]INRIQ@GH M
SUJHGVINROQHJIR SHGDJRJLNL

UUoG!R %DGDQLD Z!DVQH UUoG!R %DGDQLD Z!DVQH

3URFHQW UHSUH]HQWRZDQ\FK SU]JH] UHVSRQGHQW
QD REX U\WWXQNDFK FKDUDNWHU\]XM°F\FK GZLH VSHF
JRIJLND MDVQR SRWZIBYBEQRBEQLZSBRZDGYHQRD [DN
]JDNUHVX GR SURJUDPX VWXGL0Z QDXF]\FLHOVNLFK 3
JXM°FH PRYOLZRN2 HGXNDF\MQHJR Z\NRU]J\VWDQLD W
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NZHVWLDFK EUDNX Z!DVQ\FKWIJHBKVSRNFMENBFK QD
JUXS\ EDGDQH NLHG\ WR DQNLHWRZDQH PRW\ZRZD!\
QDVW¢{SXM°FR ’'X]QD!DE\P W¢ SURSR]\FM¢ ]D WUDIQ
Q\FK RVRELNFLH QLH EUWDELFKXGIMRIIKLBFK% ,ZRQL
"RVRELNFLH XZDYDP YH E\!E\ WR SRP\V! WUDIQ\ OH!
EDUG]JR QLHNRIHP.DYIH QLH RGZDY\!'DE\P VL QD WD
Z\WW°SLHQLD -HGQDN ]DM¢{FLD WDNLH SR]ZDODM?®° V
ZDYQ\PSHZQ\PL |GROQRNFLDPL DNWRUVNLPL% 'RPLC(
JRU\F]QRN?2 Z\SRZLHG]REX FKRRGNAUHNODQD MHVW ZDU
MDNR WDNLHJR GOD LQQ\FK RVOE # EXG]L SHZQ®° NRC
GDQH JIJRG]L!\ VL¢ YH SRSU]JH] WHDWU PRYQD XF]\2
ZLMDGRNZLDGF]D2 FIHIRNQ QWPZHBRRREDPL DOH GRVWL
MHG\QVAWXDFML GUUMRPPL QLH RGQRVL!\ WHM PRYOL.
DFMLUDQVJUHVML Z!DVQ\FK RJUDQLF]HC GR VLHELH

Z\SRZLHGU QHRIMTH WVDGQRN2 |DM¢ 2 WHDWUDOQ\F
SURSR]\FM¢ QLHSRWU]HEQ®°® £ DE\ WDNLH ]DM¢{FLD P
XG]LD! PXV]° Z\ND]D2 FKR2 WURFK¢ XPLHMY¥MWMQRNFL J
M¢{¢WQRNFL WHM QLH SRVLDGDM® ZV]\WF\% -XVW\QD

QLH Z\QLND J!Id2NQAK ]JYH QDVL VWXGHQFL ZF]JHNQLHNM
WUDQVPLV\MOMEMDYDMOFHM F]¢NFL V]INR!\ QLH PLHC
F]\2 PRYOLZRNFL WZoUF]HJR Z\IRRZADFRXD Q ULV \WIW,\FZ] Q\
LGODWHJIR |DN!DGEISWMIL RUMMERR LP V° MDNLHNROZLHN
NUHDF\MQH 1D V]F]¢NFLH SUJHZDYDM°F\ SURFHQW L
Z\]1ZDQLD VWDZLWRHIR]\P SUHIJHQWRERQWDNL G D!D
WHDWUDORVYRKE\ RSRZLDGDM°FH VL¢ ]D ZDORUDPL W
SRGNUHRNOD!\ PL;G]\ LOQDFN SHEGEDIRID EDUG]R ZDY
NUHDW\ZQRN2 NWoU®° Z\]ZDODM®°® ]DM¢{ FLD WHDWUDC
ZF]XFLD WIRO0Z MHVW SU]\GDWQD ,VWRWQ9DXWMLHM W
WHDWUDOQ\FK SRWU]JHEQ®°® SHGDJRJRZL MHVW Z\NRU]
QHJR% 3DXOLQD ODW '8]QD!DE\P WDNLH ]DM¢FL
SRQLHZDY UR]ZLMD!DE\ RQD NUHDWUDFRNSHWDMNRZD Y
RUD] P\NO¢, YH SU]H] WDN° IRUP¢; HNVSUHVML OHSLF
VLHELH% %DUEDUD ODW ".DYGD BRNJLPRN?R/SR
ZLHNLHRPILDQ\ HQHUJLL BRRGEMIOKIHVW ZDUWRNFLRZ
UJDWD ODW
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0\ O |DP\NDM FD

SUJ\WDF]DQ\FK RSLQLDFK SU]J\V]!\FK QDXF]\FLHC
VRZXMH VL¢ SR]\W\ZQH ZDORU\]RZDQLH WHDWUDOQ|
GDJRJLF]Q\FK ']LZL ]DWHP FD!NRZLW\ EUDN V\VWHP|
WDNLFK IRBRFHSFML NV]WD!FHQLD QDXF]J\FLHOL 0D
PLDQ\ MDNLH ZL°Y° VL¢ ] ZGURYHQLHP .UDMRZ\FK 5T
]JDVDGQH MHVW UR]JZDYHQLH PRYOLZRNFL Z!°FIHQLD
NXUVRZHM RIHUW\ HE8XINHRAWNQWHW LH PO°VNLP QD VWX
FMDFNUPMRSQLD XWZRU]JRQR PRGX! NXOWXURZ\ SU]H.
HIHNWoZ NV]WIREWIDUWDDREZK NUHDW\ZQRNFL NRPXQLN
VRQDORHM RPRNFL NXOWXU\ RWSoFFKWQR MREX]DUDF
VNRQDOH PLHNFL VL¢ G]LD!DOQRN?2 \WUPVDWM QR NV W
WHDWUDOQD =DU\WRZDQ\ WX SUREOHP Z\PDJD RF]\Z
LZHUVILNDFML HPSLU\F]QHM VRXWHPB|QRN HALHNWMgZ KV
FHQLD MHGQDNRZRY MXY SLHUZV]H DQDOL]\ XMDZQ
SUJHPLDQ P\NOWRGDDEK QDXF]\FLHOVNLFK MHVW GRE

'RVNRQD!\P ]DPNQL¢FLHP FD!'HM NRQFIQIPMHMRP |
V]\P DUW\NXOH QLHFK E¢GJ]XH]RSWQIEF]MN G/ BHINI W DN O
RGZR!'D'D VL, GR ZDUWRNFL ROM@QQWHDRZRRR\FK RZ
ND 'SUDF\ SHGDJRJLF]JQHM EDUG]R ZDYQH MHVW VY\F
ZQ:;WU]QLDQLH WHM GXFKRZRNFL 3RQDGWR E¢G]LH
NRQIRUPL]PX SU]JHNRQDQLHP YH NDYG\ F]J!RZLHN PD
VLHELU®DDLH NDYGHJR F]!RZLHND MHVW ZDUWRNFLR:
M¢FLD WHDWUDOQH PRJ!\E\ E\2 XWPRHEFZHERQHZ ZUD U\
WRN2% $JQLHV]ND ODW

LEOLRJUD¢D

%DFKWLQ 0 07KH GLDORJLF LPDHI[DYDWLRQ

%DOPH &K :SURZDG]JHQLH GRNEDWWIHR! : 'XG]JLN 0 /H\NR
:DUV]DZD

%DUR 7 7HDWU £ WHUDSHXWBF]H® DN UDQ Q (VARRE-

%DXPDQ = .XOWXWI\QRQHM QRZR FIMHUIAQBRED L

%LHODGCVND $HDWU NWOoWDBHE]\

%XFKRZVNL 0=UR]JXPLH? LQQHJR $QWURSRQHEDNDPZUDFMRQDOQR

*DGDF] 7 =DSRPQLDQH ZDUWRRNFL 5HIHUDW Z\J!RV]RQ\ PDMLE
FML QDXNRIMRNWIHRSIUDNW\FH SHGDPRULEQQHRZD QHM SUJH]
G]LD! 3HGDJRJLF]Q\ 8QLZHUV\WHWX 3HGDJRJLF]QHJR LP .RPI
Z.UDNRZLH ODWHULD!\ Z!DVQH



216 $UWINXA\ 2 IDXF]\FLHO D NXOWXUD 2 GRQLHVLHQLD ]

*RIIPDQ ( &]'RZLHWHDWU]H Y\FLD FRGH/H®QHI W RLHLEZ D N
3 PSLHZDN :DUV]DZD

*RIIPDQ ( 5\WXD! LOQOWHBLDNHFAMR\6]XOY\FND :DUV]DZD

*ROND 0 2G UHSURGXNFML NXOWXGXSBFWMWDHORBIW]IH] NXOWXU ¢
DW\ZQRINGQRZDF\MBB8RN2 0OLOF]XN 6 5DWDMVNL :DUV]DZD

*RPEURZLF] : )HUG\GXUWMBINoZ

+RSILQJHU ORNZLDGF]HQLH DXGLRHAGXDEMMDWXU]H ZVSo!F]H
VQHMMUV]DZD

-DMWHHZNRZLF] , UHGBHUDSWHDWU :RNo! SUREOHPDW\NL WHDW
SH!QRVSUDZQ &K

-DQLNRZVNL 5.XOWXUD RVL® JUOZQRZDYRQXOR XR) AR K
ZDYRQ\ UR]ZoM PURGRZLVNR !DG SU]HN® USHQQ\Q IGN REZW/]M EW

.UJ\WW]WRIHN :DUV]DZD V t

-RKDQVHQ - %=DZ0oG QDXF]\BIRWVOBUZRQ\P ]QDRAIDMFIXFLHO MX
WUBHG ( 3HUJ\FND 7RUXC V t

.DUDVLCVND O /HV]F]J\CVNL 'FLHBNRHDWWI]HVWU]JHQL NXOWX
7 7HDWNZZIHFLHDPZLDWHBDWIRHIDC

.RZ]DQ 7 7HDWQDNDUV]DZD

.UDVRC . BS5RWHU)®PQWD]MDGKPD + RGNU\ZDQ LMHXWIRHNELHD EM D
ZV\WWHPLH VWXGL0Z SHGDWIQFHIREIK Z\YW/UR VFHRELH
FIHCVWSAHRG % ' *R!¢(EQLDN :URF!DZ V t

2VWURZVND 8LDORBHGDJIJRILF]Q\P EDGDQLX.MDNWZNFLRZ\P

3DYLV 3 6!RZQLN WHUPLQoZ WHPWUB®ORYAKWHN :URF!DZ

5DSRUW 5DG\ (XURBURSHDQ 7DVN JRUFH IRU &XOWXUH DQG 'HYH
WKH ODUJBMODWDVERXUJ

5RJHUV & 8F]\2 VL, MDN E\2 :ZROJM\FRPSY\FKRORHGL . -DQ
NRZVNL :DUV]DZD V t

DOLZRQLN /''XJL ELHJ Z\WRNLH SU]HV]MRBEN DUFHV D HNNKVOWHX B D O |

6SHNWDNO MDNR B\GDALIPQEHQLH HBU RO RDHVANIR Z L F ]

- OLFKD!RZVND ¥oGU V t

DQLHY\CVNL 03L{NQR f XWUDFRQD ][DJXELRGMISBDW ZHERND F
VIRQ\ PDMD SRGF]DV NRQIHDHQ®RNMBDBRMWNDPDANFH SHGDJR
JLFIQHAMUJIJDQL]RZDQHM SUJH] :\G]LD! 3HGDJRJLF]Q\ 8QLZHUV\V
LP .RPLVML (GXNDFML.UDNRBREZHOMDWHULD!\ Z!'DVQH

S8EHUVIHOG $&]\WDQLH WHDWUX , 3U]JH! - UXURZVND :DUV]D:



(:$ -%$526=

I1DXF]J\FLHO D RFKURQD SUD

1LH V°G]; DE\ PoM QBMFAJUWPAKH® NODV\ PLD
MDNLHNROZLHNWSRMMPINY RDYQ®° E\! GOD PC
RVREMDNL PLD! ZS!\Z QD PRMH Y\FLH %\! FI
SUJHFLZLHCVWZHP PRMNHRR® BMND]D! PL MD
F]'RZLHN PRYMLB\PRYH VL, VWD2 2Q E\! XZI
LIDLQWHUHVRZDQ\ PRM° RVRE® SRGF]DV J(
E\! SLMOQQRURZD! PQLH 2Q PQLH FKZDOL!
RMFLHF VWDOH PQLH NU\W\NRZDPRMHFHQL!
]JGROQRMRAMMFLBIF FHQL! MHG\QLH JQ¢FDQLH V
FLD!'HP 2G VZHJR QDXF]\FLHOD QDXF]J\!HP VL
LMDN ZDYQ®°® MHVWHP RVRE° 0\NO;, YH VDP \
FI\FLHOHP DE\ E\Z MB®Q@ RORIVoE XF]\QL2 FRN
MDNLHJRN LQQHJR GJLHFND
& &URVYRRHU Y, WIXP £ ( -

$ WHDFKHU DQG FKLOGUHQ<«V ULIJKWV SURWHFWLRQ

$EVWUDKW DUWLFOH LV DQ DWWHPSW WR/ 3D HK/HWQ & UMK H PWDQJL ¢
DEXVH JORLO\ 7KH DFWLWH DKM RIQDWKLY ILHOG LV GXH WR ODZ
,Q WKLY PDWWHU WKH SDSHU SUHVHQW UHVHDUFK VKRZLQJ WKH
VLELOLW\ %XW RQ WKH RWKHU KDQG UHDO UDQJH RI SRVVLELO|
VKRZV VRPH RI WKHP

.H\ ZRUGV WHDFKHU FKLOG ULJKWV FKLOG DEXVH
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Wprowadzenie

5R]ZoM SURFHVo0Z GHPRRMMYSXMPHHE GIROUBYLE Z
]DSHZQLHQLD SRV]DQRZDQLD SUDZ F]!RRVWNDW\DI RIAF
GHNDG]LH ]ZUoFRQR V]F]HJoOQ® XZDJ¢, QD SRV]DQR
B3UJHSURZDG]RQH DQDOL]\ VOWNXQHEIRLURJGHMXLUDSR
NDOQH UHJUR®EOQRVH SRNRILBQXLYHZ LFRGIVAKF D F K
Z NWoU\FK Z\FKRZXM®° VL¢ G]LHFL SUDZFXZDORBMM ]
SU]JH] 21= Z URNX .RQZH3QWMMIDRK 'JLHFND SR]RVWDM?®
SRERYQ\P Y\FJHQLHP :LHOX DQLPDWRUO0Z GHPRNUD)
QHJR RUD] EDXDVMVRU®Z SRGNUHRNOD YH WR Z!DNQLH
ZVSOo!FIHNQLH RMRNOWIILPK] JUXS VSR!HF]Q\FK NWoU
QLHUHVSHNWRZYWR |[DPDQH QLHMHGQRNURWQLH E
G]RQH DQDOL]\ XND]XM° WHY UoYQH NNWGRZFK/ND Y
WXDFMH 'DPDQLD LFK SUDZ Z\VW¢SXM©° V]FIHJoOQLF
LQVW\WXFMH RSLHNXCF]H NURGRRIQWDRMARNDRGEL!
ZVND]XMH VL¢ SU]\ W\P Z!DNQLH QD URGINWegUWDNR
QDGHU F]¢VWR SUDZD G]LHFL QLMHWWYU\PUBR/|WDMPIBC
SUJHPRF\ XSRNRU]JHQLD F]\ PDM° QLHZ!DNBRAK ZDU)>

RSXEOLNRZDQR RJOOQRNZIDWRRF\URBRHW RILH
] N\WoUHJR WUHRNFL Z\QLND LY URG]LQD MHVW QDN
PLHMVFHP GR]QDZDQLD SU]JHPRF\ SUJHWBJRHWLSX V
VIWXDFMDFK V]FJHJoOQLH WUXGQR MHVW ]DSHZQL?
3LQKHLUR \Y =JRGQLH ]JH ZVSo!F]JHVQ\P V
XNRZ\P HNVSHBRRILW\E]Q\P SUH]HQWRZBIRPURG]|DM
PL,;G]\QDURGRZ\FK GRNXMNRPWQRBHOAMDFK QD WHPDW
G]LHMHM SRSUDZ\ ]DVDGQLF]\PL NLHUXQNDPL G]LL
UHVSHNWRRPRURQ,; SUDZ WYPHIFAK BUDRRGYLQLH V°
UHIRUP\ SUDZD ZSURZDG]HQLH FD!NRZLWHJR ]DND]>
NDFMD VSR!HF]QD QD WHPWDZISWUNDDZ IGHKHBPIPDQLD RU
NRQVHNZHQFML RGSRZLHGQLD ®BEIHANL HPD GZ PHIWAND (
URG]L@RL\W\ZQHJR URG]LFLHOVWZD RGSRZLHGQL®
G]LD'DQLD NRMGXNDWHOMRQH ZREHF URG]LFoZ DOH WH
ZLVND SRSU]H] ZFIHVQH LQWHUZHQFMH Z URG]JLQDFK V]
'DPDQLHP SUDZ G]JLHFL RUD] RNUHNOR@®WHNEDVRELTL
ZVWRVXQNX GRNMEGJLEK YDPDQLH SUDZ G]LHFND MH"
QLHM°F\P MXY SUREOHPHP LELGHP \Y t .U X.
\Y 1

: ZLHOX\PLHQLRQ\FK REV]DUo0Z G]LD!DC Z\PDJDQH
YRZDQLH UoYQ\FK SURIHVMRQDOLVWo0Z ZVSo!F]JHVQ\F
QD U]JHF] RFKURQ\ SUDZ G]JLHFL V°® ERZLHP W]Z G]LD
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ZVND]XMH VL, WX QPRMPDHEL IDH) 1D GRZD!@IQD @ RFKUR
Q\ SUDZ G]JLHFL ]DU0ZQR SU]JHGVWDZLFLHOL VHNWF
SUDZB\PLDUX VSUDZLHGOLZRNFL JGURZLDRWGENDFN
] VHNWRUD SROLAWDEIRIWWFRNDLOQ\FK RUJDQL]JDFML SR
LVWRZDUJ\WWHINYH VSR!'HF]QRNFLMHM DQY RZWM FIM L
FKDUW HW DO HGYV B3LQKHLUR QLQUXM HW
V]\P RSUDFRZDQLX E\2 PRYH ZEUHZ RF]JHNLZDQLRP
ZD2 MHJR W\WX! QLH E¢G¢ UR]ZDYD!D NZHVWLL SRV
ZNURGRZLVNX V]INR!\ SU]JH] QDXF]J\FLHOL 2VRE\ ]DLQ
]JDFK¢,FDP GR DQDOL]\ LVWQLHM°F\FK WHPDW\F]Q\FK |
DO POLZHUVNL 6]\PERWVND UHG =DP
UJDP VNRQFHQWURZD2 XZDJ¢ QD REV]DU]JH NWoU\ UD
Q\ URO®° QDXF}\RIDHPIDF]HQLX RGSRZPR®QOUZEQARNFEK
RUD] NRPSHWHQFMDFK QDXF]J]\FLHOD MDNR SU]JHGVW
Z]DNUHVLH RFKURQ\ SINRQ®HMIFKIDH ZL F KN UIRFEIRZILD Z
VNX URG]LQQ\P

1DXF]\FLHOH ZREHF RFKURQ\ SUDZ G]
MDNR Z\]QDF]DQHM LP IRUPDOQL

ORYOLZRNFL G]LD!DQLODQIDMALFLISOIHELZG]LD!DQL
PRF\ ZREHF G]UHFMND QUHHE]\ZLVWRNFL Z\NUDF]DM®° S
LF]\QQRNFL Z\]QDF]DQH Q IWHF]VAIHHORPPRLOQ\P UoYQH
G]DMX SU]JHSLVDPL 7HQ Z°WRIOHWR\PLMDP)EH\@F LH
PLHMVFX SURSRQXM¢ SU]J\MU]H2 VL¢ IRUPDOQLH VW
OL RFKURQLH SUDZ GDIHFHVEHZRFKURQ\ G]JLHFL SU]F
FO ZURG]LQLH $NWXDOQH SRGVWDZD NIHVILEGIQRF & PLRQ
SUDZ G]JLHFL SPOVIRLFXK ZDUXQNDFK V° RGSRYHMHGQLI
SLV\ SUDZWH Z'!'DVBV\WDZIPIRDQLH XVSWJHFRZG]LD!D
QLX SUJHPBRGVLQLH RUD] QLHNWOU\FK]JHQUQWFX XVWD :
URNX Z!°F]DM° QDXF]\FLHOL GR SURFHGXU\ "1LHELH
Z SUJ\WRFJRQHM XVWDZLH MDNR SR GWH-DHARIZ L DSRLRFK
SRGHMPRZDQD MHVWURGMWHGIREPMPHP SU]JHPRF\ DU
SNWXVWDZ\ f '] 8 QU SR] BURFHGXUD
.DUW\% RNUHNODQD MHVW MDNR RJo! FHIMMARED SF
Q\FK SU]JH] SUJHGVWDZLFLHOL MHGQRVWHN RUJDQL]
QHM JPLQQ\FK NRPLVML UR]ZL°]\ZDQLD SUREOHPOZ
RNZLDWFKURQ\ JGURZIONZX X]DVDGQLRQ\P SRGHMU]H
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]JDLVWQLHQLD SURGAROLHE LELGHP 1D PRF\ SU]J\WDI
Z\ RNZLDWBUDNW\FH QDXF]\FLHOH Z!°F]JRQD ]JRVWD
"ILHELHVNLH .DUW\% QDXHRJQRLROHRYRABDFL]T X]QDZL
Vo ]D RVRE\ UHDOL]XM°FH G]LD LO\QW D ZIFSWA:N SRYDEH Z
XVWDZ\ JRERZL®°]DQR QDXF]\FLHOL ]JDU0ZQR GR ]J!DV
PXODU]D '1LHELHVND .DUWD% SU]UFDOGHNQZ HEURIDMR E\
ZVSo0!SUDSR]JRVWD!\PL Z\PLHQUDMDELHZ SUJHGVWDZLFI
ZUDPDFK LQWHUZHQFML QDXF]J\FLHOH PRJ° E\2 SRZR
Q\FK JHVSR!DFK LQWHUGIWUKSDEK DRE R \E K

'SURZDG]HQLH QRZ\FK UR]ZL°]DC SUDZQURWPRIRG]L
ZRN2 QDXF]\FLHOL GR KEH GXBKHENR P S HWW \PF KH (2.
GJLH SRGM¢W\FK DQDOL]DFK MMNWWHLH KBS UMHIHDW R
VWDQRZL°F\FK IUDJPHQW V]HUV]\FK GDSDEBVUHDRRQRZ
WRULQJX IXQNFMRQRZDQLD GRZHOLZ O FIML XOYMKDIU R F
ZURG]LQLH ]JOHFRQHJR PL SUJH] 5]HF]JQLND 3UDZ ']L
VL SU]J\MU]H2 SRVWDZRP QDXF]J\FLHOL ZREHF QRZ\FK
Q\FK SUJH] XVWDZ; RUD] NRPSHWHQFMRP QDXF]\FLH
FIDQHM LP UROL ®IGWMNWPRU]JR VRQGDYRZ\P REM¢W
NLONX ORVRZR Z\EUZ®WKZYINWZ] N PYMNRIZHHFNLHJIR
] FHORZ\P GRERUHP NURGRELMNVALHMVNLFK! QLRQH D
PRZR NZHVWLRQDULXV]H ]DZLHUDMC°FH NLOND S\WDC
%DGDQLD JUHDORJHRIZDRIR Z URNX

5\V 2SLQLH QDXF]J\FLHOL QD WHPDW HIHNW\ZQRRNFL SURFHGXU
G]RQHM GR RNZLDW\
UUoG!R %DGDQLD Z!DVQH
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3RGVWDZRZ° UR]SDE\DGZROP K NZHVWL® E\!R QDVWI
XF]\FLHOL GR VDPHMERV¥VDIMHIR LP SUJH] QL® DNW\ZQF
!X ZG]LD!DQLDFK QD U]JHF] RFKURQ\ G]LHRIG]EQIHG S
:NUoG EDGDQ\FK QDXF]\FLHOL XMDZQL!D VL¢ GRN2 XF
ZSURZDG]JHQLD SURFHGXU\ "1LHELHVN WD AD MW SR T\RF RNIZ
OLZD RFHQD MHM SRAKAURWQRKNFILEFND SUJHG SU]JHPRF
-HG\QLH EDGDQ\FK JWRAJHURB MQLHP LY SURFHGX
VNLH .DUW\% ZSURZDG]RQD GR RNZLDW\ ]JGHF\GRZDQ
GR ]ZL¢NV]HQLD Z\NU\ZDOQRNFL SU]J]\SDGNoZ G]JLHFL
ZURG]L@®REBMLFLD LFK VWRVRZQ® SRPRF° 3RGF]DV JG)\
QDXF]\FLHOL ]JGHF\GRZDQLH QHJDW\ZQLH OXE XPLDUNR
QL!R HIHNW\ZQRN2? ZSURZDG]HQLD "1LHELHVNLFK .DU

1LVN® DSUREDW¢ QDXF]\FLHOL ZSURZDG]HQLD GR R
ELHVNLH .DUW\% SRWZLHUNJBVMPLH \@QQHJIR ]DGDQHJIR
Z NWoU\P VRQGRZDQR RSLQLH QDXF]\FLHOL W)HMWHP
JUXS\ ]DZRGRZHM GR VWRVRZDQLD SURFH&®NXU\ '"1LH
VNDQ\FMWHM PLHU]H GDQ\FK Z\QLND ERZLHP LY MHG
QDXF]\FLHOL XZDYD LY Z\NRQXM°F\ WHQ ]DZoG E¢G?°
FHGXU¢ "1LHELHVNLH .DUW\% U\V

5\V 1IDVWDZLHQLH QDXF]\FLHOL GR VWRVRZDQLD BWRFHGXU
ZLDFLH

UUoG!R %DGDQLD Z!DVQH

=SXQNWX ZLG]HQLD FKDUDNWHU\VW\NL]RRRSHHWHQ
VLH G]LD!DC MDNLH PDM° RQL UHDOL]RZD®UREBHHF SU
QLH RNUHNOXVMQAFXLBF]JHUZFD URNX QDMZDYQLHM
QLH Z\'°FIQLH V° WH NRPSHWHQFMH LSWOWHNI PNMRIZD] G
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QLX Z\WW¢SRZDQLD SU]J\SDGNo0Z G]LHEG]ROSBIDAS U]HP|
W\FHWHJR Z]JO¢.GX EDGDQ\FK QDXF]FAH®I BRIV ORIW
ZLHG]\W\P ]DNUHVLH 8]\WNDQ\ REUD] RGSRZLHG]L E
FLHOL MHVW PD!R ]DGRZDODM®°F\ -HG\QLH QLHFR S
Q\FK QDXF]J\FLHOL RFHQL!D Z!DVQ®° ZLHG]¢ QD Wt
GJLHFL t RILDU SUR®PRRBLE MDNR Z\\\8D DE M MPF L
VL; SUDNWVFH SRGF]DV JG\ |GHF\GRZDQLH ZL¢{FHM Q

X]QD!D SRWU]HE¢ Z!DVQHJR JUXQW R®PHWRH SU]JH
PDFLH U\V

5\V 2GSRZLHG]L QD S\WDQLH ’'-DN RFHQLD 3DQ L VZRM®° ZLH
NZLDGF]°F\FK R W\P YH G]J]LHFNR PRYH E\2 RILDU® SU]JHPRF\ Z UR

UUoG!R %DGDQLD Z!DVQH

8]XSH!QLHQLHP REUD]X QLH QDMOHSV]\FK NRPSHW|
FLHOIDRUHVLH LGHQW\ILNRZDQLD V\WXDFMLUKU]JHPRF
GJLQLH MHVW U]JHRJNM PWREPHZ WR JQDF]\ F]¢VWRWO
NRZDQLD WDNLFK SU]\SDGNoZ SUJHN VO\FXF Z\RLRIWDQ HA

SUJ\M¢FLX RNUHNORQHJR ]JD!RYHQLD QDM BRDRUBR]P
5RIN!DG GHNODUDFML EDGDQ\FK ®W]\WBENWPYWAF]BR
GR]QDMC°F\FK SUJHRRREQEZH SRND]XMH LY GRPLQXM°FL
XF]\FLHOL QLHPDO XZD Y DW D M LWPIRW WOODEMDPPL U]
QLY NLONDURDIX ZU\V \QLN WHQ LQWHUSUHWRZD?
SU]\ Z\PLHQLRQ\FK ]JDVWU]JHYHQLDFK MDNR ZVNDUQ
QDXF]\FLHOL GR UR]JSR]QDZDQLD SUJHGPLRWRZ\FK Sl
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5\Vv 2GSRZLHG]L QD S\WDQVYARMBM BlLkD/NWR ZH VVBNDSDIG; 3DQ L
NDPL G]JLHFL GR]QDM°F\FK SU]JHPRF\ Z URG]JLQLH" %o
UUoG!R %DGDQLD Z!DVQH

1IDMEDUG]LHM EH]SRNUHGQL® SU]JHVRP SNW BQ ERI\DNF
QDXF]\FLHOL GR DNW\ZGQHJR! XGIDFXK @D UJHF] RFKUR
ND SUJHG SUJWRRALQELH MHVW XF]HVWQWHPDRV\FDXF]
Q\FK VINROHQLDFK %DGDQL QDXG]LPUHENIRQESWWDBR L
NXUVDFK LWS QD WHPDW SU]JHRRR]ZREHFEGRABND .
QHM ZL¢NVIRNFL XMDZQLOL EUDN WDNLFK DNW\Z

5\V 2GSRZLHGU QD S\WDQLH '&]\ EMDNDFK®D ¥ ]JINROHQDDPEZK NX
VWXGLDFK NWOU\FK WHPDW\ND GRW\F]\!D SUREOHPX SU]JHPRF\ Z
UUoG!R %DGDQLD Z!DVQH
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8]\WNDQ\ REUD] RGSRZLHG]L QDXF]\FLHOL SR]ZDO
SHWHQFMMUHVLH XCJLIDOXDRQLDFK ZREHFURGHRRM Z
QD PRF\ XVWDZ\ QRZHOL]XM°FHM MDNR Z\PDJDM°FH ¢
VL, LY NURGRZLVND QDXF]J\FLHOL SRZLQQ\ E\2 REM
U\F]JQLH DNWXDOQ\PL VINROHQLDPL QD WHPDW SU
G]JLHFNDPDQLD SUDZ GUIRHGANQLEH RUD] QD WHPDW S
LGHQW\ILNRZDQLD W\FK JMDZLVN MDN WHY UDFMRC
QDXF]\FLRE@DLF]X WDNLFK SUJ]\SDGNoZ :\GDMH VL¢
XF]\FLH®WHM Z'DNQLH NZHVWLL SRZLQQD XZ]JO¢GQ
PDOQH VWDQRZLVND

1IDXF]\FLHOH D G]LDADQLD QD UJHF
RFKURQ\ SUDZ G]JLHFND Z URG]JLQLH
UJHF]\ZLVWH PR*OLZR FL

'LHORNPO¥ QRURGQRN?2 G]LD!DC MDNLH PRJ° E\2 U
QDXF]\FLHDNUAHVLH RFKURQ\ SWAF]IGQLHFIGBOHNR SU]
FID SRSXODUQH Z\REUDYHQLD QD WHQ WHPDW NWol
FLH@LFKRZDZFo0Z GR Z\FKZ\W\BU@DL@LD SU]\SDGNoZ G]
NU]\ZG]RQ\FK RGSRZLHGQLP LQVW\WXFMRP ]JRE 7L
7RZHU -DURV] &]\YHZVND -HN O
QLP\ UoYQH UHNRPHQGDFMH RUD] BURBR\FAH WEW
ZVND]DQLD SRGURHAVWRGWZIRH WR RND]XMH VL¢ LY 2
OLZ\FK G]LD'DC QDXF]\FLHOL Z UHDNFML QD SUREOF}
Z URG]LQLH SU]JHPRF\ ZRHEHRMRG|EQRHHFENBUIHGVWDZLD \
RND]DOH 2SLHUDM°F VL QD UoYQARRHWWOoG!DFKI &UF
3DQILOLYVY 6DOXV *ROGPDQ HW DO -DU
]JDSUHJHQWXM¢ ]DNUHV G]VXIHU RRYQIFAK FRXKDXF]\FLHO
Z]1JO¢GX QD LFK PRYOLZRARKDUZNWBQHP]LFK SUDF\
LXPLHM¢WQRNFLDPL RUD] JRERZLRI®SR ZL & GNDIVO O RN
]DZRGRZHWI\FE]QHM

3RZV]HFKQLH URO;, QIXHREEZBPUD D QLX SU]JHPRF\
GJLHFURG]LQLH SRVW WMHW B JRIGHEHNFWW ¢ SRZDQLD
WDNLFK VIWXDFML SU]J\SDGNoZ G]LHFURR]L@ILM®FSRK
SU]JH] ZFJHVQ®° LGHQW\ILNDFM¢ SU]J\SDGNo0Z ZH Z'DVQt
DQDVW ¢ BODMIDQMHHIR W\SX V\WXDFML RGSRZLHGQL
FI\ SRGPLRWRP REHFQLH QD SU]J\N!DG JPLQQHPX JHV\
QDUQHPX 1DXF]\FLHOL VSRVWU]HJD WDNY&BRVL, MD
VWDUF]RRGSRZLHGQLP LQYWYWXHMR® IR U FRGAMHF N X
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MHJR NRQ&GUVRMOHPDFK MHJR IXQNFMRQRZDQLD MDN
LQIRUPDHFAWIHR URGMWXNIHFML GQUHHAWD7HA LQIRUPDFMH
E\2 QDVW¢{SQLH HIHNW\ZQLH Z\NRU]J\WWDQH SU]JH] SU|
M°F\FK G]LD!DQLD ZREHF URG]LQ\

-HGQDN SR]D ZVND]DQ\PL DNW\ZQRNFLDPL QDXF]\}
ZD2 WDNYH LQQHNRADNIOPMNZLH RIJUDQLF]DQLD Z\VW¢ S
PX QDUXV]DQLD SUDURGUH¥FINDWNOZ WHJIJR SUREOHPX
] WDNLFK DNW\ZQRNFL MHVW ]DSHZQLHQRK JZ\DIBIUFL
SR XMDZQLHQLX VL, SUREOHPXRFWMRI®RBOQH ZVSDUFLH
QDXF]J\FLHO PRYH RND]J\ZD2 G]JLHFNX DOH WHY MHJIR
Q\ HOHPHQWRAFL G]LD!DC PDM°F\FK QD FHOX SRSUD?
Z URG]JLQLH ,QQ\P W\SHP G]LD!DQLD PRYOLZ\P GR |
XFI\FLHOR WIHD\QX. ]RZDGURZDG]HQLH VSHFMDOQ\FK G]
UHHGXNDF\MQ\FK QDSUDZWRNKQNX GR ]GHNXU\WM 4
G]JLHFND Z\QLNMMYRFKRNZLDGF]JHC SU]JHPRF\ URG]LQ
WH PRJ° GRW\F]\2 GRN!DG QHRIRHQR AR VOPSXBMAF K X
ND GHILF\WEXU]JHC MWDBDNHFX V\WXDFMDFK F]¢VWR S
Z REV]DUDFK RVL°JQL¢2 VINROQ\FK G]JLHFND MHJR X
]JGURZLDYSR!HF]QHJR SU]\WWRVRZ\ZDQLD VL¢ 1DXF]\I
VINROQ\ PRYH WHY NRQVWUXRZD2 LQGRZUGRDOBK D}
VINR!\ SURJUDP NRHHRBHKWRF]Q\ NWoU\ SU]J\F]\QLD
UHGXNRZDQLD QLHNWOU\FKGZOAMWNBXMEKBKHE Z\QLN
] MHJR GRNZLDGF]HC SU]JHPRF\ GRPRZHM -HV]F]H LQC
Z\ GR UHDOL]RZDQLD SU]JH] QDXF]\FLHOD OXE SHGD.
PRQLWRURZDQLH WRXGWWL I[G]LMANINELH UHDOL]RZL
LQWHU ZHOQFEMIL BIHREOHPHP !DPDQLD SUMY GJRBFN D
MX G]LD!DC PRRGMWRRJRZDQLH SRVWELSD'D @V NERD SINF LV
Q\FK MDNLH SWREBGAMDPAKRLAWHUZHQFML ZREHF SUREOH
PRJ® ZL¢(F REVHNRRIOPRIORZD2 QD LOH SRSUDZLD VL
ND Z\QLNX SUDRG]LRGILHODQHM MHM SRPRF\ RUD] LQ
&R ZL¢{¢FHM MDN ZVND]XM° HNVSHUFVD QIDRA]\FURIOH P
ZDG]L2 QLHNWOUH IRUP\ SUDF\ NRGHNEAMRLHP K\ P L
SUDZD G]LHFND\PORE]BE RJOOQLHMV]\P £ SURILODNW\
QHMVWRVXQNX GR RJo!X URG]LFoZ XF]QLoZ 'ILD!DQ
SUJ\ELHUD?2 UoYQ®°® SRVWD2 ORYH WR E\2 LQLFMRZDQL
GOD URG]$BREQHPHP !DPDQLD SUSUREJQHF DM BE ]
FMDFRXJH2PL G]LDSBR@WDEL UoYQ\FK IRUP HGONDFML |
NUHVLH QLH]E¢{GQ\FK XPLHM¢{WQRNFL URG]JLFLHOVNL
SUDZLG!RZRNFL UR]J]ZRMRZ\FKGZILWWI, SXMZR\EKY XQD W
UHDOLVW\F]Q\FK RF]JHNLZDRNIRIFHFORRGYRHAIHR X 2FHQ
WHY LY QDXF]\FLHOH PRJ° UHDOL]RZD2? YBERQHVRH P\
UDG]JHQLD VRELH SUWJYXRGRNFADPL Z\FKRZDZF]\PL F
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NUHVLH VWRVRZDQLD EH]SU]JHPRFRZ\FK VSRVREO0Z G
'VND]XMH VL¢; WHY QD PRYOLZRNFL SRGHMPRZDQLD !
Z]DNUHVLH UHDOL]RZDQ SR BRRADGMDL. AFMRGDLIFoZ G]LD!
PLD!\E\ QD FHOX SRSUDZ¢; SRGVWDZRZ\FK NRPSHWHQ
]JRE QS &URRYRDQ \Y}

,QQ\P W\SHP DNW\ZQRNFL NWoUD PRYH E\2 SRGH
XF]\FLHOBURHEN®|HQLH G]LD!DC SUHZIRREMMGER FL L
G]LQ SRGZ\YV]RQHJR U\]\ND NU]J\ZG]JHQLD 7HQ URG]
SUJHGH ZV]\VWNLP ZVSLHUBRGLHFBRGDIGFaZ]LH2PL 3U]
GRZ\P G]LD!DQLHP QDXF]J]\FLHOL GRN!DG®@LRMEV]NR!
VIDU]JH PRYH E\2 RUJDQL]RZDQLH IRUP F]DWRG]RGLHN
W]Z U\]\NSU]B] WR GDQLH URG]JLFRP PRYOLZRNFL G\V
LORNFL® FIDVX SRWU]JHEQHJR LP F]\ WR QD ]JDURELHQ
QD "Z\WFKQLHQLH% RG RSLHNL QDG G]JLH2PL

.ROHMQD SURSR]\FMD G]LD'!DHD QDPRRZDFEILHHO U oW Q\F k
SURJUDP0Z ZVSLHUDMUHEKQF\MQ@PK G]JLHFL RNUHNOI
MDNR G]JLHFL SRGZ\YV]RQHJR U\]\ND GREJDQDRLO]SHF
RVSHFMDOQ\FK SRWU]JHEDFK HGXNDF\MQORK NRUJSHN QR
Q\PL SDUDPHWUDPHNRRRRDBE|QRPRG]LQ ZLHORG]JLHWC
] SUREOHPDPL |DFKRZDHM DV]P]HJ0OQLH X]REUDLRQ\F|
UJH G]JLD!DC SUHZHQF\MQ\FK PRYOLZ\FK GR SURZDG]
Z\PLHQLD VL¢, U0oZQLHY REHMPRZDQSHRVFDIRDIFAQG R S
UDVWDM°F\FK XF]QL0oZ NWoU]\ VDPL VWDOL VL¢ QLHC
URG]LFH ERZLHP Z\PLHQLDQL V° MDNR V]F]HJoOQLH
SUJHPRF\ ZREHF Z!DVQ\FK G]LHFL OXERJDRGAX GIK\ZPD QL
ODFMLFAX W\FK P!RG\FK OXG]L ZLHOX SWREP\HFDF K R
HNRQRPLF]JQ\FK PLHV]INDQLRZ\FK SUREOHPo0Z EH]SR
] RSLHN® QDG PD!\P G]JLHFNLHP RUD] MHGQR®GDHBVHQRHJIR
ZV]\WVWNRBRZRGX QLHGRMU]D!RNFL HPRFMRQDOQHM
: SUDNW\FH SUDF\ QDXF]\FLHOD VWRVRZDQH PRJ° E
LQG\ZLGXDOUPPE®D|ZFML SURJUDPX VINROQHJR DOH
JUXS ZVSDUFLD GORGXFFFQZoBURZDG]JHQLH WUHQLQJo
NFL URG]JLFLHOVNLFK F]\ SURZDG]HQLXHVWPDHFMNDO QHHI
QDG]RUX QDG P!RGRFLDQ\PL URGREZO®MWNPL &URVVRQ

%H] Z°WSLHQLD PRYH E\2 WHY SU]JH] QRUXPJQBLHOL
SURILODNWRRLVND !DPDQLD SUDRGGIQHANBWRILODN
PRYH PLH2 IRUP¢; HGXNDFML SR]QDZF]HM F]\ UR]ZLMI
UH ]DSRELHJDM® Z\WVW¢{SRZDQLX WHJR SUREOHPX (G
REHMPRZD2? QLH W\ONR URG]LF0oZ OHF] WDNYH XF]Ql
Z\MDNQLDQLH FKDUDNWHUR YYNDRGONPRINFL XF]HQLH
W\ZQ\FK VSR\WREOVZNIbZ RGG]LD!\ZDQLD QD G]LHFNR
URG]DMX PRYH PLH2 UoZQLHY SRPRWID?L Z R KRAULPR KD\ XD
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QLD SRPRF\ MHNOL SUREOHP NU]J\ZG]HQLD G]LHFL Z
PLDQLD NRQLHF]JQRNFL WDNLHJR G]LD!DQLD

1IDXF]\FLHOL VSRVWU]HJD VL, WHY MRNR MBDPFK
X G]JLHFL 'XPLHM¢{WQRNFL VRPRREBMHRBBPLRQ\ SUJHG !
QLHP LFK SUDZ RUD] LFRLHPNMBQE®AZ X]QDMH VLg¢
LY LVWRWQH GOD RFKURQ\ SUDZ G]JLHFL MHVW XF]H
WHUSUHWRZDQLD RNUHNORQ\FK ]DFKRZDC GRURV!\Fk
QLHZ!DNFLZ\FK OXE EH]SUDZQ\FK RUD] XF]H@IDH WHJF
NLFK VIWXDMMPPMDXYH WHZRDNI]IMBRVOE V]XND2 SR
JG\ GRNZLDGF]D VL¢ QLHZ!DNFLZHJR WUDNWRZDQLD
'DPL° RQL Z\UDUQLH SUDZD G]JLHFND

, VWRWQ\P REV]DUHP DNW\ZQRNVFUHYDKFRFKHRQ\ZS
G]JLHFL WRHHYWMDQLH SR]J\W\ZQHJR URG]LFLHOVWZD |
1IDXF]\FLHOH PRJ° SH!QL2 QLH]NDWWISMRRDQRR SR]\W
QHJR SU]J\WV]!HJR URG]JLFLHOVWZD Z!DVQ\FK XF]QLoZ
E\2 UHDOL]RZDQD SRSUJHXMYIWD ' RNQHM OXRQ\FK XPL!
NFL VSR!'HF]Q\FK NWoUH VSU]\MDM®° SR]\W\ZQHPX UR
SUJ\JRWRZDQLH XF]QL0Z GR LBEK]JWRERKNFLHONWZD XP L
M¢{WQRNFL VSR!IHF]Q\FK VSUJ]\MDMP°F\FK SR]\W\ZQHPX
VL¢ PL¢G]\ LQQ\PL ]DVSRNDMDQU$RVAEFNKDBRW LONE M
M°F\ LQG\ZLGXYBORERZDQ\ VSR!HF]QLH Z\UDYDQLH \
ZVSRVOE VSR!HF]QLH DSURERZDQ\ XPLHM¥MWQ@RBN?2 V]
Q\FK V\WXDFMDFK RNUHWF®&DRDWD KFQLH LRUD] RGG]I
XF]X2 RG ]DFKRZDC SRQRV]JHQLH RGSRZLHG]LDOQRN
SRGHMPRZDQLH GRFWWZEZQ\P EH]SU]JHPRFRZ\P URG]LF
ZDYQH V° UoZQLHY XPLHM{WQRNFL URRNUYHKDQDRDDS
SULRU\WHWo0Z RUD] XPLHM¢WQRNFL RUJDQL]DF\MQH
LUR]SRU]°G]DQLH SLWRNYGB]RKPLEM¢;WQH JRVSRGDURZ
ANV]WD!FDQLH WDNLFK NRPSHWHQFML X XF]QLozZ S
FKURQSYURV]IRNFL P!RG\FK OXG]L SUJHG SRF]XFLHP S
PL URORERZL°]NDPL RUD] VIUXVWURZDQLHP NWOUH
SU]JHPRF\ ZREHF Z!DVQ\FK G]JLHFL B5R]ZLMGRHH LW\FK
LP!RG]JLHY\ PD ¥ |GDQLHP HNVSHUWO0Z ¥ Z\VRN®° ZDUW
LSUHZHQF\M@RYXQNX GR |[MDZLVNBGEUHRRF RV VR
7RZHU *ROGPDQ HW DO

.UHRZDQLH SU]JH] QDXF]\FLHOL SU]J\V]!HJR SR]\W\Z
XF]QLoZ SROHJD2 PRYH U0ZQLHY QD SUJ\JRWRZDQLX
FoZ SRSU]JH] Z!DNFLZ° LFK MGXWNIMHF MPNVXDOQRNFL 6
UR]ZLMDQLX XPLHM/WQRNFL QDZL°]\ZDQLD SU]H] P!F
VHNVXDOSRPKRID GRNRQD?2 Z!DNFLZHJR Z\ERUX SDUWC
RND]XMH £ REQLYD U\J\NRSZAMW]? B NHFQ LNDWWRIH \Dd.AN W 0 Z
PD!YHCVNLFK NWVYBHLWDWSHUI\MDM® SUJHPRF\ ZREHF «
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JRWRZDQLH XF]QLoZ GR SR]\W\ZQHJR URG]LFLHOVW?Z
MDQLD LFK BUHZLGRRZRERWBKHEDFK UR]JZRMRZ\FK |
GJLHFW\R MDN G]JLHFL ]DFRRIXNRWILEHEXM® QD SRV
Q\FK HWDSDFK VZHJR UR]JZRMX RUD] X]P\V!DZLDQLD .
ZL]JHUXQNX URG]LFLHOVWZD O0!RG]L OXG]LH F]¢VWR
ZLIMB\REUDYHWL® RD F]\P SROHJD U RGHIHNFHM WER
OHNQLH JGHUWDMF]VZLVW\P REUD]JHP URG]LFLHOVWZI
]JDFKRZDQLD SUQBBRVWWRVXQNX GR Z!DVQ\FK G]LHFL

=DNR F]HQLH

1D ]JDNRGCF]JHQLH % SR]D ZV]\VWNLPL SU]JHGVWDZ
DVSHNWDPL G]LD!DC MDNLH QDXF]\FUBIPBIFRRSY]HHD
FLZG]LD!DQLD |MDZSBEXRP SUJHPRF\ ZREHFR BLQHAND
MDNR VI\WXDFMRP !DPDQLD SUDZ G]JLHFL FKFLD!DE\P
FIH MHGHQ DVSHNW WHJR SUREOHPX QDXRMRHELPIWH L
LLFK URG]JLFDPL 7H SRVWDZ\ QDXF]\WFRELIF ZR PRB°XF
ERZLHP PLH2 QLHRFHQLRQHEHMWEIH@DF]HQLD GRNZI
SU]JHPRF\ URGGLUQIFHM PRE -DURV] 7REZMWBVVRQ
ODP WX QD P\NOL PL¢G]\ LQQ\PL WDNLH NZHVWLH M
QLD SU]JH] QDXKRFQHDMARL]F]\ VW\O NRPXQUMNRZD®LD V!
LLFK URGJLFDPL NWoOUH PRJ° f MHNOL V° ZH Z!DRNFL:
+ RJUDQLF]D2 Z\WW:,SRZDQLH ]DFKWRRD & QSN HPR B\ ZH |
QD SUJ\N!DG SUJ\W!RZLRZH 'ODQLH% SR Z\ELDGOZFH
UJH HPRFMRQDOQ\P SH!QL2 URO¢ NRPSHQVXMP°F° LVW
SUJHPR]KHFL
‘NU0oG ZLHOX PRYWWZRNIFL B]LH ]ZUoFL2 FKF¢ XZDJ
ZDYQH SU]JHP\NODQH UR]ZL°]DQLD MDNLH QDXF]\FL
Z ]IDNUHVLH G]LD!DC NWoOUH SRWHQFMDOQLH PRJ® ]
SLHQLD ]JH VWURQ\ URG]LF0Z ]JDFKRZDGC SU]JHPRF\ ZRE
3URZRNXM°FH GR VWRVRZDQLD SUJHPRF\ RND]XN
NRPXQLNRZDQLD URG]LFRP SU]JH] QDXF]\FLHOL SURE
ND QD SUJ\N!DG VWRVRZDQLH ODSLGDUQ\FK SLVHPQ\I
JR ]DFKRZDQLD VLY]GRGFEND\ZSU]JHND]\ZDQLH Z\ND]X
]J'\PL QRWDPL G]ISHRNBHNW\ZLH SURILODNW\NL SU]H
ZREHF G]LHFL QDXF]J\FLHO SRZLQLHQ Z\ELHUD2 WDN
URG]JLF0Z NWOUH QLH E¢G®° ]ZL,NV]D!\ SUDZGRSRGR
UHSUHVML ZREHF G]JLHFND RUD] NWoUH QLH E¢G®° ZS!
VWUHVX YMIL®OLFZt E\2 PRYH t [QDMGXMH VL¢, URG]LF
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QD =GHF\GRZDQLH OHSV]\P VSRVREHP NRPXQLNRZD(
LQIRUPDEMHMRNX MHVW DNFHQWRZDQLH SU]\ UoYQ\Fk
]JDU0OZQBRG]LFDPL DWHPWHGE]IHFNLHP SR]J\W\ZQ\FK I
WoZ IXQNFMRQRZDQMNBRMFSBGNUHNODQLH MHJR
PRFQ\FK VWRWBOQFMD!X B6NXSLDQLH VL¢ SUJH] QDXF
LQLHSRZRG]HQLDFK G]JLHFND MHG\QLH Z]PDFQLD QH.
SU]JH] URG]JLFD QDVLOD WHY SRF]XFLH UR]JF]DURZDQ
UoZQLEAMDFQLD QHJDW\ZQ\ VWRVXQINR\GR BRGFND |
]JD]Z\F]DM URG]LFH VWRVXM°F\ SU]JHPRF

,QQ\P DVSHNWHP SUHZHQF\MQHM UROL EH]SRNUHC
] XFIQLDPL MHVW MHJR RVRELVWHW RV/FKRNEX ZG R DH ML
XF]QLD ]Z!DV]F]D XPLHM¢{WQRRNFL EH]SUJHPRFRZH.
WXDFML WUNXKRB@\EKNWRZ\FK 7H NSARP/SMIMZN QFDWHF JAF L H ¢
PRJ®° PLH2 RJURPQH |QDFREQHHDDLX |MDZLWNXKDDOH V
ELOLWDFML SV\FKLNL G]LHFL G&RR PP MAPIFXUSSJRPRE D
W\F]Q\ R]JQDF]D LY WHJR W\SX ]JDFKRZDQLD QDXF]\FL
EUDNL VRFMDRRPEHWEH A\M Q@R B ZUWDRBIF]HQLDPL SUJHI
LPRJ® PRGHORZD2 XPLHM ¢ \WINRWHFVYLE]VMARVRZDQLD Sl
EH]SUJHPRFRDIEKDIUHV\ZQ\FK VSRVRE0Z UR]ZL°]\ZD
PoZ ZFK Y\FLX 7DNLH SRVWDZ\ RVREDWW HW [¥\FERE RZ
ZHJR VWRVXQNX GR G]JLHFL V° QLHMHGQRNURWQLH Z
W\FK NWoU]\ Z\FKREWMRWIHUPH SUJHPRF\ GRPRZHM
VWUDFKX 6LOQH SR]\W\ZQH ZFJRLOPXRKAFLHIAL | SF
PLRWRZ\ SURILO UHODFML PL¢G]\ QLPL E¢G°F EH]FH
QDOQ\P PRJ® PLH2 QLHPDO Y\FLRZH ]QDF]JHQLH GOD
ZURG]JLQLH 3RGPLRWRZ\ VWRVXQHN GR XF]QLD MDN
FML QDXF]VREMQADRL PRYH VWDQRZL2 IXQGDPHQWDO
QD G]JLHFNR NU]\DW]RMMNFLH SURILODNW\NL JMDZLVND
SRGHMRNFLH QDXF]\FLHOD GR XF]QLD E\!R GRW\FKF]D\
WRZDQH 'ODWHJR WHY ZBHGY JRDXE]\FILH OMHYW NZLC
VZRMHJR LQG\ZLGXDOQHJIR ZS!\ZX VZRMHJIR SR]\W\Z(
QHJR ]QDF]HQLD GOD G]JLHFL NWOUH V° RILDUDPL ¢
W\SX DVSHNW\ UROL QDXF]\FLHOL QDOHY\ ZL¢F LP Z\

LEOLRJUD¢D

%XWFKDUW $ HW DDUHMBEWLQJ FKLOG PIXQ WM HDRV AHDQIWQ D D F W
DQG JHQHUDWLQIHQHYAIH UHRWHG RQ ZZZ LVSFDQ RUJ PHPEE
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&URVVIRRZHU & 7KH UROH RI HGXFDWRUV LQ SUHYHQWLQJ DQC
DEXVH DQG QBVRHGWWWRQ

&]\YHZVND 0 ’'(IHNW ZLG]D% f QLHXG]LHODQLH SRPRF\ G]LHFI
DNURGRZLVNR&QKRRDIQ QD% 7 \Y t

"H3DQILOLYVY ' 6DOXV&8KLOG 3URWHFWLI¥LGHURIUFADVHZRUNH
:DVKLQJWRQ

*ROGPDQ - HW BOGRRUGLQDWHG UHVSRQVH WR FKIRX® ®EXVH D
WLRQ IRU SIDD/MIQRNV R Q

+DUW 6 HW DBQWDZD G]LHGXNDEGIDCVN

-DURV] ( 3U]JHPRF ZREHF G]JLHFL S5HDNFMH DIWRBLFEHLVN V]NRO

-DURV] ( 'RP NWoU\ NUJ\ZWRIZLFH

-DURV] ( 5ROD VINBURILODNW\FH URG]LQUHAMHS&|NPR% QU
v f

-DURV] ( B6]NR!D ZREHF ]JDJURYHQLD G]LHFRNIG NG|\ HGH HZYISHP Z
FIHVQH RFJHNREDQLDRINFAXNDFMD MMWUD 'HQHN 7 .RV]\F
0 /HZDQGRZVNL :URF!DZ

-DURV] ( 2FKURQD G]JLHFL SUJHG NUJ\ZG]HQLHP GRINNSERNW\ZD
.DWRZLFH

.UXJ (* HW DO:RUOG UHSRUW RQ YLROHQHMDDQG KHDOWK

. XELD®NJ]\PERUVND ( UHZBRGPLRWRZRRRRZDQLX PL{GUHLGH® D
DOQRN®I\GIRV]F]

B3LQKHLUR 3 6:RUOG UHSRUW RQ YLROHQFHVERRQD VXX R WIHIG BB
ZZZ YLROHQFHVWXG\ RUJ $FFHVVHG

DOLZHUVNL %OLQLND VINROQHMUDHBRNUDFML

7LWH 5 +RZ WHDFKHUV GHILQH DQG UHVSRQG WR FKLOG DEXV|
WKHRUHWLFDO DQG URXROWDEDH HDVIHMOHFW% YRO LVV



%($7$ 3,782

$URXQG WHDFKHU«V UROH LQ FXOWXUH ¥ WHDFKHUV<« LQWHUSUH

$EVWUDHAW SUHVHQWYV WKH UHVXOWY RI UHVHDUFKHV RQ WKH U]
LQ WKHLU RZQ RSLQLRQV DQG HYDOXDWLRQ $QDO\]HV DUH EDVH(
PHQWY DERXW "7HDFKHU LQ PRGHUQ FXOWXUH% $SSOLHG KXPD
DOORZHG WR UHFRQVWUXFW UHDG DQG LQWHUSUHWDWLRQ WH
FRQWH[W RI PRGHUQ FXOWXUH UHTXLUHPHQWYV

.H\ ZRUGV WHDFKHU PRGHUQ FXOWXUH
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Wprowadzenie

:VSO0!FIHVQD NXOWXUD F\ZLOL]DFMD QLHPDOYH R
MHVW SU]JHGPLRWHP XVWDZLHFNRIEFM]NUFW\MLLLVSRUO
SXQNW Z\MNFLD VWDQRZL WZLHUG]JHQLH MDNRE\ 'V
NXOWXUD t SXQNWK ZLG]JHQLD F]!RZLHND MDNR FD!R
ZLHN NWoU\ PD Z'DG]¢, QDG U]JHF]DPL QLH SDQXMH
G]°% 5 4XDUGLQL £ F\W ]D 5LHV t \Y; W
.RUJHQLH W\FK GHIRUPDPRNRIZDNAEXK ZGHRORJLDFK NV
]JDQLHGEXM® GXFKRZ\ Z\PLDSW HERAHYHNIHODL NDWQ\ D
PLF]Q\ GXFK SUJHQLND GR ZLHOXWRI DMDYZNYV KO LF PDXMW R
DUW\VW\BHDH. JLMQH% ' %RKP £ F\W ]D LELGHP V
:VSOo!FIJHVQ\ NU\]\V ZU@PURBJWDU\]DF MULHNRLQ WDN RKH
UHQFML &]'RZLHWDWMIM\ NNXOWXU]H QLH PBMHQE\?2 ]G
JLOQWHJURZDQ\ &LHUSL SU]JH] WR YH EUDDIXWRRNPL FL
( 9RHJHWLQ t F\W ]D 5LHV \Y; WIXP 1t % 3

'VS0!FIHVQD NXOWXUD VWZRU]JRQD SU]JH] VSR!HF]
LWUDQVIRUPRZDQD SU]JH] SRVWLQGXVWULDOQH REFL
ND GZRMDN®° G\FKRWRPL°® MHVW WR’'BRHG¥. RUPRPIR]G
G]LD! PL¢G]\ SU\ZINEQWFIIQ\IPRYRQ\P ZVS0!]DZRGQLFW
RGREUD NRQVXPSF\MQH PDM°WHN VWDWXV VSR!HF]C
Y\MH SRG SUHVM° MHDOIHM RLWRRN X "ENOHGIDXRNFL?Y
JLHM B5LHV \Y; 3U]\ W\P VIWXND 'E\2 LVWQL
NZLDGF]D2 WZRU]J\2% ZVSOo!FJHVQHPX F]!'RZLHNRZL F
7R ZV]\VWNR QLH SR]JRVWDMH EH]NAMBIWHMQE XWP|DN®GLJF
]JRVWD! RGHV!DQ\SGRHYWDD %\t W\P F]\PZSRERRDHQ Z
QLX F]'RZLHND 3RZV]JHFKQ\ G]JLN NU\]\V WUDG\FML |
ZDG]L GR MHGQRVWURQQHM RULHQWDFML QD WR FR
WHULDOQH SRZRGXMHZUMXDWDFWZAVRNLHM QD U]JHI
PHGLDOQHM PDQLSXODFML S!\WNLHM URJU\ZNL SRZ
QLHRNU]JHVDQ\FK VW¢{SLHQLD MIJIR]\RHAFHHCW W SR \
E\ LELGHP V 2EVHUZRZDQH JMDZLVND ZLRG®° G
RSU]J\WV]'RN2 F]'RZLHND MHJR G DWW ®RHRI]WIWNH SBENJR -
WRZD2? P'RGHJR F]!RZLHND GR Y\FLD ZH ZVSo!F]HVQF}
E\! FKURQL?2 VLHELH SU]JHG HJ]\VWHQFMDOQ\PL QLHG
ZVIHU]JH ZDUMMRWHRL LFKRUREDPE%Z INX.QB/HEML L3\WDQL
QLHRGPLHQQLH LPSOLNXM° NRQLHF]JQRN2 SRGM¢FLD
UROPQDF]JHQLHP ZVSO0!FIHVQMM JHHGEXOQRMNEL DG IXQN
LIDGDQLDPL QDXMNREAAWBOWONF LD VWRYWE NUHRZDQ\FK S
ZVSO!FIHVQ° NXOWXUy¢
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=DaR*HQLD PHWRGRORJLF]QH EI

,QVSLUDFM®°® GR SUJHSURZDG]HQ®QDQIWHHWIQ W RZDNN
EDGDC E\! RSUDFRZDQ\ QD JOHFHQLH QLG VLW MZ\DW Z
IDURGRZBDKRRUWVRQLH NXOWXU\ )DWWIOW\P SR&M¢ W |
SUOE¢, RGSRZLHG]L QD S\WDQLH ’'-DNLHMFNX-ODGKXXU\ S
NDFMD NXOWXUDOQD M° |DSHDORDVPH®QLDIFKRGNEQW X L
MHVW F]J\PN FR VL¢ SR SURVWX ZFK!DQLD NXOWXU\
ZLQ HW DO \Y, DXWRU]\ UDSRUW XMVMRW DAL M °
LZ MDNL VSRWDEY® SU]\ IDFKRZDQLX MDNLFK ZDUXQN
DOL]RZD2 WR ]DGDQLH

8]QD!DP ]DWHP YH QLH W\ONR LQWHUHVXM°FH SR]
QH t9JHUVSHNW\Z\ WRF]RQHIRXEDAMNVKIUNXRNVNXUDOQHM
SR]QDQLH WSb@LL QDXF]\FLHOL QD WHPIDW UF¥XLSRZI
SUJ\JRWRZDQLP!BRBUHRY\LGR XF]HNWQWKWYHD ZD'!'RY\!D
YH PDWHULD! EDGDZF]\ E¢G]LH SH!'QLHMHAMHGKMN O\ ]
SRZHJR VRQGRZDQLD RSLQLL QD U]JHF] QLF]\P QLHR
Z\SRZLHG]L QDXF]\FLHOL QD ]DGDQ\ WHPDW ’'1DXF]\
NXOWXU$HRNBPHAM SUJ\JRWRZDQLH ]JZUoFL!DP VL¢ GR
SORPRZ\FK VWXGL0Z SHGDJRJLF]Q\FK UHDOL]RZDQ\FH
JLNBBVL\FKRORJLL 8QLZHUV\WHWX DO°VNLHJR RUD] SF
Z*o0UQRNO°VNLHM :\YV]HM 6]N.W R P QRDIFKZ @ RIN X
: UH]XOWDFLH X]J]\VND!DP SUDFH NWoUH VWDQRZL
FML UPGOC QDXF]\FDNOBVZH HGXNDFML NXOWXUDOQC
G]\ QD WHPDW ZVSo!F]HWIHM M INXROWMIAML PRGHOX N)»
FI'RZLHRBWRG SURZDG]°F\FK GR XFLHOHNQLHQLD WH
GDQLD ORRBKWRGRORJILL KXPDQLVW)\FNMVOJ NI NFRINRFLHF
GXU\ EDGDZF]H V° UHDOL]J]RZDQH J!0ZQLH QD SRGVWI
WDNLP VWDQHP UJHF]\ OXE RSLVX NWoUH MHVW GRV
GRSLHUR SR UHNRQVWUXNFML RGF]\WDQLX OXE LQW

DQDOL]JLH WHNVWo0Z SRV!XY\'!DP VL, UHNRQVWU X
ZDN Vv 2VWURZVND vV oot ]D SRPRF?®
SH!QL!DP EUDNXM°FH RUNQEZDGRWNE]NPE Do @ DLXF]\
FLHOVNDRWBHNFLH Z\PRJ0oZ ZVS0!FJHVQHM NXOWXU\ 2
VWDQRZL!D SRGEXGRZ¢ ]DELHJ0Z RGF]\WDQLD VWDZC
N!DGQL¢% GOD Z!DVQHJR UR]JXPLHQLD WHNVWoZ =D
LRGF]\W E\!\ HOHPHQWDPL SUJ]\JRWRZDZF]J\PL SRGM¢F
WDFMIDV:DG]LH SURFHGXU\ WH SU]J\M¢!\ SRVWD2 LQW
]ZDODM°FHM QD Z\GRE\FLH HOHPHQWoO0Z QLHGRVWDW
ZDQ\FK SU]JH] DXWRUD RUD] LQWHUSUHWDWRNXDP NC
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IRUPX!RZDQLD ZQRRYNQZHC ODMCF NZLDGRPRN2 VYH
SURFHGXU\ EDGDZF]H QLH V° ZROQH RG U\]\ND E!¢G
SUHWDFML Z\UD YIHIHID RVWOWEHZ VSRVOE QLH JRVWD!
ZLHG]LDQH F]\ FKRFLDYE\ ]DV\JQDOL]RZDQH SU]JH] D
'RZDQH V°G\ JRVWD!\ JLOXVWURZDQH IUDJPHQWDPL
F\WRZDQ\PLHJPLHQLRQ\P NV]WD!FLH

'VSY4F]HVQD NXOWXUD
Z GH,QLFMDFK EDGDQ\FK QDXF]\

=GHF\GRZDQD ZL¢NV]RN2 EDGDQ\FK UR]JSRF]\QD!D
RG SUJ\ZR!DQLD Z\EUDQ\FK GHILQLFML SRM¢FLD 'NX
V]\FK RGQRWRZDQR UR]JXPLHQLH SRM¢FLD VIRUPX!RZI
" XOWXUD MHVW Z\UD]JHP F]!'RZLHND -HVW SRWZLHUG]F
&]'RZLHN M° WZRIZJNHIN SU]JH] QL° WZRU]\ VLHELH 7ZR
ZQ¢WU]JQ\P Z\WL!NLHP GXFKD P\U@2QZRGN QWLHUFDRZL
WZRU]J\ NXOWXU¢ ZH IZYGPFALQREKDOM/XUD MHVW Z\UD]HF
OXG]JNLHM NRPXQLNDFML ZX$®b6GRLODOMQILD O@XG]L 3R.
RQD QD V!XYELH ZVS&¥OWIDHMIR BGIREBRAVWDZRZ\P GREUF
ZVSOOQRW% EDGDQ®WDE&DMVYQHRVIXY\OL VL WDNYH \
XM¢FLDPL NXOWXU\ QD SU]J\N!DG '&DEGRRNREZBJWR 86RBW
URENX OXG]NRNFL JURPDG]RIER XMNADADL@DXQWMIHM G]LHMo
SUJHND]J\ZDSRNROHQLD QD SRNROHQLH% EDGDQLD Z!
PL ]DFJHUSQLYQWEPNORSHGLL ’'.XOWXUD VWDQRZL RJo
QXMHP\ 7R FR NXOW\ZXMHP\ MHVW SLHO¢ ¢JQRZDQH
ZDUWRNFL E°GU VWZRU]JHQLD GoEU% EDGDQLD Z!DV
P\NOL Z\EUDQ\FK WZoUFo0Z ’'.XOWXUD MHVW ]DZV]H Z
Z\NL NWOUH NV]WD!WXM®° VL SRG ZS!\ZHP VSR!HF]QH.
MDQH V° QD ]DVDG]JLH WUDQVPLVML VSR!'HF]JQHM 0D
VW ¢ SXMRIVIVDFL LGHDOQHM MHVW XNZLDGBRBbRQD ]D
-HVW DSDUDWHP ]JDVSRNDMDQLD SRWU]JHE OXG]NLFK
VQH ’'.XOWXUD QLH MHVW JMDZLVNLHP ZURG]RQ\P OHF]
] HOHPHQWo0Z SV\FKRORRUEFQ®R\FK OD FKDUDNWHU V!
LREHMPXMH ZLHOH DVSHNWDYLHIB XXM EQL :\ND]X!
SUDZLG!RZRNFL NWoUH SR]ZDODM®°® QD MHM QDXNRZH |
SUJ]\ SRPRF\ NWoUHJR MHGQRVWND DGDSWXMH VL
NURGNL VZRLFK PRYOLZRNFL WZoUF]J\FK +HUVNRYLW

\SRZLHG]L EDGDQ\FK QDXF]J\FLHOL RSDWUXM¢, ZVND]DQLHP "’
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1LHNWoU]\ EDGDQL QDXF]\FLHOH SRGM¢{OL VL¢ ]G
WXU\ VDPRG]LHOQLH 1D SU]J\N!DG '.XOWXUD WR F
G]LD!DOQRNFL F]!'RZLHWNBU]B WlPdX\WQRUZ G® DKREZ HWD N\R G
VIWXNL PXJ]\NL WHDWUX SR LGHRORJLH ZLDU¢ F]\ I
QDV]H ]DFKRZDQLH QOQMPIDBEMKBUPL QDV] LQG\ZLGXDC
ZDUWRNFL RUD] RF]J\ZLNFLH M¢]\N NWoU\ PRYH QLF
RJUDQLF]D2% DOER '.XOWXUD WR ZV]\VWNR WR FF
FI'RZLHRWRF]DM°FHJR JR NZLDWD ZRHAIWNVRBUJRR F]\
FI'RZLHWRDWHNNFLH Z!DVQHRIRZRMRYXZEBNMX]NRNFL 7R ZV
WR FR X!DWZLD FMRHQWDR BEoWILE VINR!® ERIJDWV]HJIR F]
EDGDQLD Z!DVQH

. SRQDG SUDF SRMDZL!D VL¢, LQIRUPDFMD YH
ZLHOR]QDF]QH WUXGQH GR |]GHILQLRBRGVI DEZRZMBIW |
GOD ZVSo0!FIHVQHM KXPDQLVW\NRINRIR SR ZRLL M MUHRN ¥
SRGM¢{WR SUOE; DQDOL]\ IXIQAH MR X KIPH\EZKMD N Q L H C
SRM¢{FLD ZVND]DQR MHJR KLNDZRRAXFMY\ BRGRIOVRBZD G
SUJH] QDXF]\EEKOWHNVWDFK DQDOL]D REM¢!D WDNYF
NXOWXU\ MDN
$ SIDV]F]\]QD PDWHULDOQD + RSDWU]JRQD Z\MDNQLH

ZLVND NXOWXUDOQH PDM®° MDNLN Z\UD] PDWHULDC

QD NWoU\P ]DSLVDQR SDUW\W XU ¥ DF]F X2%D VEIHG B QD

Z'DVQH
+ S!DV]F]\]QD EHKDZLRUDOQD t X]QDQR YH JMDZLVN

URJHUZDOQLH WRZDU]\V]\ UXFK ’'Z\VW¢{SXMPF\ SRC

ELRUX G]LH!D% EDGDQLD Z!DVQH
+ S!DV]F]\]QD SV\FKRORJLF]QD f RGQRV]°FD VL, GR

SUJHGPLRWRP PDWHBEKRDIARRP% EDGDQLD Z!DVQF
+ S!DV]F]\]QD DNVMRQRUPDW\ZQD % 'E;BGDB RELR.GH |

EDGDQLD Z!DVQH

: Z\ZRGDFK ]QDOD]!\ VL¢ U0ZQLHY LQQH NODV\ILNI
PDWHULDOQD GXFKRZD F]\ VSRIHF]QD NXOWXUD Mg
IL]\F]IQD RSDWU]RQH Z\MBNQNMQIUWHRSMGNDFK WDNY}
NLP% NRPHQWDU]HP QD SU]\N!DG '>,@ NXOWXUD SF
ZDC ]DOHFDQH MHGQRVWNRP G°Y°F\P GR BEUMMD UHJ
VSR!HF]Q\FK SU]JH] VA\VWHP OHJLVODF\MQ\ QMHWWHW
UJHFJ\ZLVWH SU]J\N!DG\% F]\ '>,@ NXOWXU¢ GXFKR:
] ZVIHONLPL ZLHUJHQLDPOQLWHYDMWXNF® JLPSOLNXMO°FH
QH SUJHY\FLD MHGQRVWNL >, @ '|[LVLDM J®UMBQLND
IDQXPFIDVDPL RGQRV], ZUDYHQLH YH MHVW W\ONR ¢
E\ ]JPLHQL2 GHILQLFM¢% EDGDQLD Z!DVQH

. SUDFDFK ]D]QDF]DQR LY GUXYCHWMX PDHMHY VZ\W ZR U
SURFHVX G\IX]ML NXOWXURZHM F]J\OL UR]JSRZV]HFK(
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Z\FK LFK QDU]JXFDQLD ]DSRY\F]DQLD RUD] SRZVWDZ
WXURZ\FK 3RGNUHNOQORHRMSNRURK AL SUJ\WSLHV]HQL
VW\PXORZDQLH URG]JLPHM NUHDW\ZQRNFL Z]JERJDF
RZDUWRNFL Z\URV'!'H QD JUXQFLH LQQ\FK NXOWXU :
WDNYH RPOZLHQLX IXQNFML NXOWXU\ 1DMF]¢NFLHM .
WZoUF]° SR]ZDODMP°F° QD LQWHULRU\]DFM¢ ZDUWRNK
ZLGXDOL]DF\MQ®° G\IHUHQF\MQ° VHOHNF\MQ®° WZRU
NVIWD!WRZDQLD VL, WRYVDPRNFL MHGQRVWNL RUL
UUoG!HP |IDVSRNDMDQLD SRWU]JHE ]DEDZRZ\FK F]!RZ

3R]D QLHOLF]Q\PL SUDFH PRYQD VNODV\ILNRZD?2 M
LQWHUHVXM°FH Z\N!DG\ QD RN BGBW: INXFORYXD\MHVW G
RSRUJ°GIRILN; SU]JHNPRIKRZAD QLH SRGDQ\FKQIDMRUPD
QRZV]HM OLWHUDWXU]H SU]JHGPLRWX ORYQD f MDN
WZLHUG]HQLH YH ]J]QDNRPLWD ZL¢NV]RN2 UHVSRQGH
ZLHGU RSDUW®° QD Z]JRUFRZ\FK VFKHPDWDFK SU]JHND]

JRUPX!XM°F PNX@WRU]H ZVSo!FIHVQHM EDGDQL Z
EH]SRNUHGQLR !°F$RMEFIRHPDWZRUX PDVRZHJR QDGEL
LVW\ U\WP Y\FLD QRZRF]JHVQHPX VSR!HFJHCVWZX NW
NXOWXU\ MHVW V]F]HJo@®@ILH VIRV FKDUDNWHU\)
QLH]PLHQQLH SRMDZLDM® VL WU]\ ¥ MDN RGF]J\WXMy¢
UHVSRQGHQWoO0Z FHFK\ NXOWXU\ XMHGHRQOQMHQNH
]JDFMDZ\'SRZLHG]L QDXF]\FLHOD KLVWRULL PRYQD SU
VQ\ NZLDWHGIQHM VWURQ\ £ MDZL VL¢; MDNR SU]JHVW
PLDUXQILHRJUDQLF]RQ\FK PRYOLZRNFL N ZGUDW LHWR R
MDNR EDUZQ\ WDUJ JG]LH ZV]\WSUWNRGIRY QB NN SUD Q(
LNLF] PLHV]DUR\GJLHX®RNDWHMPDNLHM F\ZLOL]DFML GF
VL¢ J]MDZLVNR ]DQLNDQLD NXOWXU\ Z\WRNLHM OHGL
]DZ'DGQ°2 LQWHOHNWHP PDV . XOMWKVWDN PDVRREOPD E\?2
QRGRVW¢{SQD -DNR ]JZLHUFLDG!R OXG]JNLHM PHQWDO
JR F]!RZLHNDREHVLH QLHSU]JHUZDQHNW oWHF\RQHQR KX
UHJX! QLH PD ZDUWRNFL ZV]\WWRRIDMHRZWM Z]J0D ]G O/
ZWDNLP NZLHFLH ]QDOHU2 X]DVDGQLHQLH GOD OXG.
FKRZD2 ZUDYOLZRN2 QD SL;NQR"SRF}GHLH EU]\VGROVIX,
EDGDQLD Z!DVQH

=SU]\WRF]JRQ®° Z\SRZLHG]L® ZVSo0!EU]JPL RSLQLD QI
FHQLD JLQWHJURZDQHJR '>,@ NXOWXUD ZVSO!F]HV
SI\WND ZXOJDUQD WRNV\F]QD MHVWHPRWIRGL]IBPML
'"ILHFNX G]LVLDM ZV]\VWNR ZROQR VYDGQ\FK UHJX!
EDGDQLD Z!DVQH

3RGREQ\ V°G SUH]JHQWXMH QDXF]J\FLHO JHRJUDILL
VQD F]\ RRTH NXOWXUD" >,@ LQWHOHNWXDOQ\ XSD
ZDG]DQL V° P'RG]JL OXG]LH SU]JH] RWDF]DM°F\ LFK N2z
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Z°VNL ]JDNUHV WHPDWoZ WDNLFK MDN LNRQ\ SRSNX
VWRULH UDSHUO0Z SURSDBNWMD RRRJD}ZMNQLHM PLHMVI
M° WUDG\FMH URG]JLQQH OXGRZH UHJLRHW\GQH ]DV
SDWULRW\]P RJUDQLF]JRQD MHVW ZLHG]D WHFKQLF]C(
ZHJR UR]ZLMDQLD VL¢ LQW)BWWRIXINHVXIR\@EP X:!RZD! WH
]GDQLH QDXF]\FLHO Z\FKRZDQLD IL]\FJQHJRW\YPXOW X LU
FD!\P SRVWPRGHUQLVW\F]RIBONH PADOEIHHRGSRZLDGD
SUJH!DGRZDQH EUXADOYWNHAPLWHUDWXU]H JUDIRPD
DZV]JWXFH ]GHIRUPRZDQH OXG]NLH FLD!R >, @% EDGL

‘:DUWR GRN!DGQLHM SU]J\MU]JH?2 VL¢ Z\SRZLHG]L QI
VNLHJR NWoU\ SUREOHP NXOWXU\ XMPXMH SU]JH] S
LIRUPDOQ\FK Z\PRIIBLWRJIX8;;, VWXRXEWXZ]H ZVSo!F]HV
ZV]\VWNR ZHXE@®JRF]H 6WDUH SDUDG\IJPDW\ XOHJDM?®
OXE ]JR!D |JDQLNDM® XVW,SXM°F SROD JMDZLVNRP FD
FIDV MHV]F]JH QLHUR]SR]QDQ\P .RJR >S\WDQLH GR Z
SLV DXWRUD Z\SRZLHG]L@ REFKRG]L YH :RMFLHFK
. RWHUVNL NU¢F° NROHMQH ILOP\ QD U\QNX GHELX
QDWRPLDVW ODUFLQ DZLHWOLFNL £ SRHWD SRNROH
LSLV]H NU\PLQD!\ >,@ (NVSHU\PHQWDG@WRGPDOLXL W
/XS\ :DUOLNRZVNLHJR F]\ -DU]\Q\ WHY UDF]HM QD
> 'R NXOWXU\ ZVS0o!FJHVQHM VDP PDP ZLHOH ]D\
MHG\QXA]RLZH SRWUDNWRZDQLH ]JDJDGQLHQLD .XOV
UH]JHUZXDUHP Z\JRGQ\FK SRIHPPNDW\FMINFK WUHNFL C
VWDZLH NWOoU\FK PRYQD SILYQAH FRSWHNWHUW\VW\NL
UoZ .XOWXUD WR ZLHORN?2 SHUVERNWRDWQRER ED &
QLD Z!DVQH

3UJ\ZR!'DQH Z\SRZLHG]L ZSRWRWA RIEHEQLNXE®\ VN XU\
WXU]JH ZVS0!FJHVQHM :L;NV]RN2 EDGDQ\FK FK,WQLH
MHM NU\W\ND QLY RELHNW\ZQHJR EDGDF]D

SROH QDXF]\FLHOD
Z NRQWHN FLH zZz\PDJD ZzZVSyaF]HVQ

%DGDQL V° JJRGQL FR GR IDNWX SYJR EHRWOLIH QHOIDMF (
WXUDERNXOWXUDFML MHVW V]F]HJoOQD Z\M°WNRZD
HNVSHUWHP SU]JHGPLRWRZ\P WR G]LVLDM ]D PD!R
XF]J\QL!HN PQLH F]'RZLHNINHRPVW\R@QARPRALY ZL,FHM PDF
WURVNOXY ZL,;FHM RSRQHQWoO0Z ']L@WFEZOo&IFR HGH N F
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VWD!R VL¢ LQDF]JHM JG\Y EH] QEHY 3FNR MEHM R/ IXP \&/)
QLH XPLD'!E\P GERWHIQHF WHJR ZLHONLHJR GDUX MDN
ODUF %ORFK IUDQFXVNL KLVWRU\N % EDGDQLD Z!D\
VWRULL SRGNUHNODM°F YH ZVSo0!FJHVQ\ G\GDNW\N
P\NO°F° ]DDQJDWWRZIUFI°L DILUPXM°F° Y\FLH ZH ZV]\V
SUJHMDZDFK

5HVSRQGHQFL ]JJRGQLH WHY ODQVXMGRG®VYQR, Y
FL°JX MHVW RVRE® SUJHND]XM°F° ZLHG]¢, MHGQDN \
Z WZRU]JHQLX ZVSo!WDRMUHUQUKWRZDQLX ZVSo!F]HVQ
6XJHUXM® WR QDVW¢SXMCPFH Z\SRZLHG]L ’'1DXF]\FLI
F° ZVSo!FJHVQHM NXOWXU\ OHF] WDNYH MHM LQWH
'oF]QLNLHP W!XPDF]JHP VNRPSOLNRZDQHJR NZLDWLEL
MHV@XZ\P VWRSQLX HIHNWHP VINROQHM HGXNDFML
SU]\SDGD UROD J!'0ZQHJR MHM LQWHUSUHWDWR U D %o
SR NZLHFLH RGPLHQQ\FK NXOWXU WR WURFK¢ MDN
WXU\% '1DXF]J\FLHO SRZLQLHQ E\2 [ DWHAQRI M\EZ B WL
NXOWXU\ ZVSo!F]HVIRHN GH@LHP MHVW ]DLQVSLURZD?
DE\ RQL UoZQLHY VWDOLQWHUWUZBIWHDWPRUIDPL VZRMF
"IDXF]\FLHO WR WZoUFD SREHJR]PIGND YFWHBUSUHWD\
GDQLD Z!DVQH

1DXFJ]\FLHOH NZLDGRPL FL°Y°FHM QD QLFK RGSRZ
WDNYH G\OHPDWDPL '&]\ UROD QDXF]\FLHOD MDNR 1
PD MHJR VXELHNW\ZQ\P SRGHMNFLHP GR DQDOL]RZD(
VL, PD QD QDXNRZ\P SU]JHND]JLH VRFMRORJo0Z F]\ NX
ZROQR QDXF]\FLHORZL G]JLHOL2 VL¢ VZRLPL QLH ]DZ\
RNXOWXU]H ZVS0o!FIHVQHM"% '&]\ ZROQR QDXF]J\FLHO
FLZVWDZLD? VL, NXOWXU]H PDVRZHM ER WDN®° QD]
EDGDQLD Z!DMQMRFLH VZHM V°]WRUSNWROQXB]WLHOVI
DXWRQRPLL VN!DQLDM® GR VIRUPX!RZDQLD ZQLRVN)>
PDOQD JZDUDQWRZDQD ZVSo0!FJHVQHPX QDXF]\FLHOF
RNZLDWRZHJR QLH SWSHERYVDGEDEMLZDY REMRZVW\ QD
UHDOL]DFM¢ W\FKDKDWHAH HGXNDF\MQHM ORYQD ]DVV
QDG W\P F]\ JURELRQR ZV]\WVWNR E\ XPRYOLZL2 QDX
NRPSHWHQFML HPDQF\SDF\MQ\FK ER IRUPX!RZDQH S
NZLDGFYAWRDUQ\P LFK QLHGRVWDWN X

5HVSRQGHQFL SRGM,;OL WHY WUXG VSRUJ°G]HQLD
FLHOD + LQWHUSUHWDWRUD ',QWHUSUHWDFMD NXO
] Z\PRJLHP DNWXDOL]DFML SURJUDPX NV]JWD!FHQLD |
ZNZLHFLH NXOWXU\ SRVW¢{SBRDPDOWHER\RRGERWWRNF LI
NXOWXU\ HPSDW\F]Q\P UR]JXPLHQLHP% ’'%\FLH QDXF]
WRUHP R]QDF]D YH WUJHED XF]QLRP RSLVD2 NZLDW
DEVROXWQ\FK UDFML ]DFK¢FD2 GR GLDO®E]RLBP\F]DM



%HDWD 3LWXAD :RNya UROL QDXF]\FLH239 Z NXOW X

LV!XFKD?2 RFR\R. PoZL%% ’'1DXF]J]\FLHO SRZLQLHQ E\2 ]¢
VIXJLZDQLD VL¢ ]DUOZQR ZLHG/]2ZRQDXNBRXQ MIRG GR O ¢
XND]XMOF° JZIPWHYIQRNFL JMDZLVN RRBRAQYWNR Z\IFKL
Z\SRVDYHQLH MHVW QLH]JE¢GQH MHNOL FKFH RGJU\:
LSH!'QHJR SRZLN!DQY SN ®BNVBBALURIHVMRQDOQ\% '1DXF
MDNR LQWHUSUHWDWRU NXOWXU\ MHVW QLH]JPLHUQ
Z GRELH V]\ENLHJR UR]ZRMX F\ZL OA]IDWL N QIHUAR\ \FX\ IR+
VSRGDUF]HJR :WHG\ MHJR ]DGDQLH QDELHUD J!¢EV]I
I\ZDQLH VL¢ GR SRQDGF]DVRZ\FRRZDLOFRNFLL N WOW KE
SUDZGD PL!RN2 F]\ GREUR O0!RG° NV]JWD!F°F° VLg¢ F
RWZDUWRNFL QD QRDZH DMWWZX@FENMHL% EDGDQLD Z!DVQ

':DUWR WHY VSRMU]H2 QD URO¢ QDXF]\FLHOD MDN
SUJH] SU\]PDW IRUPDOQ\FK NU\WHUL0Z HZDOXDFML
L MHJR XF]QL0oZ :\GDMH VL¢ YH SRZV]IMGEXB]HHGRVIRAKR
UR]ZL®°]\ZDQLD QLH VSU]\MDM®°® MHM UHDOL]DFML ZU,
QLH RGSRZLHG]L BIRGWAWKP] VFKHPDWHP PRMH SURZI
SHZQH SURZDG]L GR ]DMPRZDQLD VL NZGHR/\SRPRL GU
MDQLD LVWRWQ\FK GOD RGF]J\WX LGHL EORNXMH VZ|
LQWHUSUHWRZDQHJR G]LH!D

%DGDQL QDXF]J\FLHOH RGQLHNOL VL¢ WHY GR UR
'\SRZLHG]L SUJHGVWDZLDM® VL, QDVW¢{SXM°FR '1DX
NU\W\F]Q\ XR\WYW VN'RQQ\ GR UHIOHNV\MQHJR Z!DN
SRVWU]JHIPQIHNV]WD!FDQLD UJHFJ\ZLVWRNFL% ’'1DXI
DXWRUHP VFHQDULXV]\ |[DM¢2 SUH]JHQWDFML PXOWL
FLHO WZoUFD WR WDNL NWoU\ P\NOL QLHVFKHPDW\F
SRP\V!RZ\ RWZDUW\ QD QRZRNFL>,@NYSWUYBHQW XMCO]
YHQLX GR FHOX% ’'1DXF]\FLHO WZoUFD WR F]'RZLHN
FIHVQ® NXOWXU°FR WUHE G]JLHMH XZUDYOLZLDM°F\ (
XF]QLoZ ZLG|QEFK VDP\FK SRWHQFMDOQ\FK WZoUFo
ZUROL WZoUF\ NXOWXU\ ZVS0!FIJHVQHM ]JZUDFD XZDJ
WXUD ] VRE® QLHVLH :\ELHVUBRRAREVZDERVRRHAD\L 2GQC
OXE UHNRQVWUXXMH SRM¢FLD WDNLH MDN SRQZGD ¢
WHNNFLH NXOWXU\ ZVS0!FIHVQHM% EDGDQLD Z!DVQ

=XZDJL QD WRODINRELWHM ZL{¢NV]RNFL SUDF SRMD
QDXF]\FLHOD £+ LQWHUSURWDWHPUDROE]@QIDXHF]\FLHOD
F\ PRYQD MDN V°G]¢, RVWURFR®REKFFX\MDEGDIMFK ULk
]JDFMD RE\GZX PRGHOL MHVW NRQLHF]QD GORO3SH'QH
QDXF]J\FLHOD :\UDUQLH U\VXMH VL¢ MHGMNRPHVOBRN
]JDGDC J]ZL°]D®FWI IXQNFMDPL V]F]JHJoOOQLHMVWMDIQL
RWR Z\SRZLHG]L '1DXNDFNIGH® BD]WSDGNX UHDOL]RZD
QLD ]ZL°]ZXGMRZDG]DQLHP RELQMDZA/S0!FIHVQHM NXOV
NUHGQLF]JHQLHP PL¢{G]\ UoYQRHRGFH\@LDIQ\PL MHM SU
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WZRU]JHQLHP ZDUXQNoZ >,@ MBNW\RRHURG NJD\W\F Dt
ZQLHM XFIJHVWQLFWZD% EDGDQLD Z!DVQH

3RGREQD MHGQRP\NOQRN? &ZH IGRE]JRAD MHV \8 RM ¢ F LD
WXUDOQ\ F]'RZLHN% NWoOUH GOD SU]JHZDYDM°FHM ZL
RFI\WDQ° REWIMHELH UR]XPLHM°F° VIPEROLN¢ ZVSo!F
ZVSO!RGF]XZDMIFYOLZ° QD SRWU]JHE\ LQQ\FK %DGDQ
Z°WSOLZRNFL FR GR IDNWX YH G]LD!DQLD V]NR!\ QD>
XUJHF]\ZLVWQLHQLD ZL]ML F]!RZLHND NXOWXUDOQHJIR
G]L NZLDGH QMM NZLDGRFREWIDEML |DGDC H@XNDMOF
NDFML NXOWXUDOQHM SRZVWDMH |DWHP SWDGIH FI
LVDW\VIDNFMRQXM°FHM UHDOL]DFML WHJR ]DGDQLD"
] SUI\WRF]RQ\FK IUDJPHQWo0Z ’'1DSUDZG &R\ D YHEQ HY H
MHVW Z\MRFQHDPL GR WHDWUX NLQD F]\ RSHU\ DOH
EUDNXMH SLHQL¢G]\"% ’'&L°JOH ]D GXYR MHVW QDXF
FIXM°® WHM RGSRZLHG]LDOQRRNFL SRGSLVXMAMWWIM, SRC
G]LHG]LQLH DUW\VWo0Z VSRUR GREU\FK UJHPLHNOGQLN
SDUWDBURGXFHQWO0Z NLF]X,% '3UBREBRP]ALE]MWANZDH
SUJHGH ZV]\VWSIRPRELH LFK RGF]\W\ZDQLD >,@ 3U]HF
M¢J\ND SROVNLHJR G°Y\ QDWRMLODM®P &I MWD QX0 IZW H
MDZL2 VL¢ E¢G° XF]QLRZL MDNR DUW\VW\F]QD UHDOL
]JoU\ ]D'RYRQHM S!'DV]F]\]Q\ >,@ 7DNL PRGHO LQWHU
VF\ OLWHUDFL SU]JH] VWXOHFLD ]DSU]°WQL¢FL E\OL N
M°F° ZRNo! WULDG\ f%o0J +RQRU 2MF]\]QDSUMWWWNR
UI\VWHOLFNLHZLF]D PHVMPRZIOPNDHIR ZLQNHOULHG\]P
] RQRSQLFN°® W BEDWD2Z2XRUD] ZVS0!F]XFLH GOD FKI!R
PXVL VL¢ ]JDG]D2 7R FR QLH SU]\VWDMH GR V]DEORQ
]DQHJRZD? 3, @H MHGMHNWWDPL HSRN JDPLHU]FK!\FK >,
QLH PRYQYDNL VSRVOE SWF QW EBXORVXUD ZVSo0!FJHVQD \
GREQ\P PDQLSXODFMRP Z\UDUQ\ RSHNRQWVYRZBUMSNRQI
QLHSRGDWQD QD SURVWDFNLH NODV\ILNDFMH 'ODWEF
RJQLDWDUD VL¢ M° RPLMD2 MDN QDMV]HUV]\P !XNLHP
YH SRIRVWDM°RQHSFKIDLNXOWXU, ZVS0o!FIHVQ®° V]NR!
ZVNDQVHQW@U\P XPXQGXUNRZDQL XF]J]QLRZLH VWDQR?Z
SRQDW\ Z\SFKDQH ZDW° VWDURNZLHFNLFK EUHGQLY%
Z\FKRGJE!JGQHJIR |D!IRYHQLD VYH fZ!DNFLZ\, WHNVW N
GXM°F\ >Y@& GRQ\P UD]JLH QLH PRYH E\2 HW\F]JQLH QHXWU
KLOLVW\F]Q\ 1DXF]\FLHOD QLH SRZLQQR ]PXV]D2 VLyg
]JRUD -HJR SRZR!DQLHP QLH MHVW RFHQLDQLH SRVW|
Z\NUHRZDQ\FK SU]JH] QLFK SRVWDFL OHF] RGV!DQLDQ
QRNFL ERJDWWXDH REILWXMH XQLZHUVXP NXOW XU\ %o

‘\GDMH VL¢; |DWRGEFF]KFLX EDGDQ\FK J!0ZQDHIU]HV]N
OL]DFML ]DGDC HGXNDFML NXOWXHQW RO QRN EERNRRV
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VINR!\ NWoUD 'Z\SUDFRZD'!DBMHEQ\ZISRSDODY\L Z]RU]
ZSURZDG]DQLDPGRGHIEHYWWXDWXU¢ ]XSH!QLH QLH OLF]
QDPL]PHP JMDZLVND VN!DGRZPIWRZQWHKUPLHQLDM®OF
VL, SRWU]JHEDPL SRGPLRWo0Z HGXNDF\MQ\EKDORYQD
VWDQRZL2 VL, GODF]HJR QDXF]\FLHOH WHQ SHMRUD!
DOL]XM° $QDOL]D EDGDQ\FK WHNVWo0Z QLH GDMH R
DOH P\NO¢ YH PRYQD SHRNPQHMDANRIMIPF?P SRF]XFLX
GHVWDELOL]DFML ]JDZRGRZHM QDXQRJNBSIHZ®MIR AR [ DNV M
QLHQLD JHQHUXM°F\P SRVWDZ\ NRQIRUPLVW\F]QH
XWDUW\FK VFKMBDW®WDRLX VL¢ 'RGZLHF]GQUXIISHUND Z G %o
Z QLHUR]ZL°]DQ\FK NU\]\VDFK UROL ]DZRGRZHM NWo
X]\WWNDQLD W]Z RVL°JQL{;WHM WRYVDPRNFL ]JDZRGRZ!
/IHZRZLFNL 3UJHVINRG\ WH XWUXGQLDM®° VWD
OH®P PLVWU]JHP NUHXM°F\P NZLDGRP\FK RGELRUFo0Z V
WRUO0Z ZVS0!FIHVQHM NXOWXU\

DQDOL]JRZDQ\FK SUDFDFK F]¢VWR VMV JQDOL]RZDQ\
WHWX MDNR VDU QXWUBRQL]DFML ZVJHONLFK ]DGDC
SUJHG ZVSo0!FJHVQ\P QDXF]\FLHOHP WDNYH ]DGDC Z:
ZH ZVSO0!FJHVQ® NXOWXU¢ 1LH ]J]DEUDN!R ]DWHP ZVN
DXWRU\WMHNV JIR ]DFKRZD2 1DMF]¢NFLHMRSPHHIQR® ZD
NUHWQ\FK GUoJ Z\]QDF]DQ\FK RNUHNORQ\PL V\VWHPTE
QDHNDORRBNX GJLHVL¢{FLX SUJ\ND]JDQLDFK % MWDMUDQG
YH QD RWZDUW\FK SRYWQ@ZDPBP&LHP SUDZD GR E!¢Go
LXF]QLRZL

7DNYH VHQWHQFMH NRCF]J°FH QLHNWOUH Z\SRZLHC
JL]XM°FH UR]JXPLHQLH VHQVX SURIHVML QDXF]\FLHOD
XF]J\FLHOD + MDN SRZLHG]LD}| 3LUDPRZLF] £ MHVW SU:
ZRNFL OXG]L SU]JH] GREUH Z\FKRZDQLH FR @GRW\GUR?Z
FR GR QDXNL SRWU]JHEQHM NX GREUHPXSBDBE\YFQDX ¢
NDYGHJR SUJ\]ZRLW\FK% ''JLHFNR MHVW FXG]R]JLHPF
QLH ]QD NLHUXQNX XOLF]ZOQRJHDNQD 3R@DI]HEQ\ SU]JH
ZRGQLN NWoU\ JUJHF]QLH RGSRZLH QD S\WDQLD .R
Z'DVQH

%DGDQL SRGNUHNODM® UoZQLHY QLH]JE\ZDOQH SU
SUDZR GR LQQHJR ]GDQLD QLY 7ZRMH% ’'8F]HC PD
LVXURZHM NU\W\NL% ’'8F]JHC PD SIGRZR RGR/ HNZERFM
NWoUMHLP VL¢ ZL°Y°% EDGDQLD Z!'DVQH LWS

-HGQDN QLH ]QDOD]!DP Z Z\SRZLHG]LDFK EDGDQ\F
F]\ QDXF]J\FLHOH PDM®°® SUJHNRQDQLH SRF]XFLH LY V°
XF]QLoZWHNVWDFK EDGDQ\FK RGF]\WD!DP MHG\QLH
VL, DXWRU\WHWHP HERGMEN]H WRNY¥MH GOD ]DZRGRZ
FMRQRZDQLD UHVSRQGHQWo0Z
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S3RGVXPRZDQLH

1D SRGVWDZLH SU]JHDQDOL]RZDQ\FK WHNVWo0Z E
PRYQDSHZQ° RVWURYQRNFL® NRQLHF]Q®° SU]\ VWRVF
NFLRZ\FK SU]\M°iD&B QROEDXF]DFINBIOWLA HGXNDFML
WXUDOQHM V° QDMF]¢NFLHM WUDIQLH FKR2 QLHNLH¢
JDQHXZ]JO¢(GQLHQLHP WUXGQRNED WZXQNMRMPDRYIBK QIR
JHZQ: WU]JQ\FEHEIQNWIU]Q\FK WNZRPFERKQDXF]\FLHODF
DSUJHGH ZV]\VIWKL®DZ\NoZ P\NORZ\FKRE|GDZIDWRID VL
WUDG\F\MQ\P SRGHMNFLREB\ERRYVZWQ PRHIZA ID]\LZ\Q L
ND SRQDGWR YH VWDQ ZLHG]\ EDGDQ\FK QDMMMPDW
ZDORU\]DPMWVMONYMH LQWHUSUHWDFML ZVSo0!F]JHVQ\FK ]I
PRYQD E\ X]QD2 ]D LPSRQXM°F\ JG\E\ E\$WDNRUFN W\
SU]JH] ZL¢NV]RN2 QDXF]\FLHOL 7DNYH PRGRBWRRXKOW X
G\ SURZDG]°FH GR XFLHOHNQLHOQ LDNWIHI®RPRGE!HQ XQ D\
XF]\FLHOL FKR2? UDFJHMFRBUDWWER|WRBRZLQQRNFL L
ZIDVQ\FK SRZLQQRNFL

5]JHWHOQRN?2 Z\PDJD RGH PQLH WDNYH SRGNUHRNOF}
FLHOH SRGM¢; GXYDB DDDREJIDYRZD\IRER ARW\F]°FH NXC
WXU\ JRVWD!\ SRSIDIWWMXEGQPDVOLWHUDWXU®°® 7HPDW ]F
ZLRQ\ ZLHORZZANRRMN RQWHNVWRZR FR ZVND]XMH QI
NRPSHWHQPMUHALH Z\SRZLDGDQLD VL, EDGDQ\FK 6
X]QDZDQLH SUJH] W¢ JUXS¢ ]DZRGRZ° IDNSUR FHUN LHR O
NVI]WD!FHQLD QD NDYG\P SR]JLRPLH QDXF]DQLD MHVW
VQ° NXOWXU¢; NWOUHM VI\PEROLN¢ SRZLQQL RQL UF
SR]ZDOD?2 XF]QLRP QD SR]QDZAMY IR YRGLIQRNFL WHM N
7R WDNYH £ MDN P\NO¢ ¥+ VWDQRZL SUJHV!DQN¢, GOD
SURJQR] QD SU]J\V]!IRN?2

LEOLRJUD¢D

%DOGZLQ ( HW DMW¢;S GR NXOWXURJUQJBZVWZDDF]\CVNL HW D
3R]IQDC

% XNVLCVNL=BVDGHWRG\ LQWHUSUHWDFML 3RHQN@ 0Z UUO0G!R

)DW\V\JD % 5DSRUNWRQLH NXOSWXIUWDFD - 1RZLCVNL 7 .XNR!R
1D JOHFHQLH OLQLVWHUNWGPLEX\ODXIDURGRZHJIR u 7u
VWi SX KWWS ZZZ NRQJUHVNXOWXU\ SO WLWOH 5DSRUW\BRB

.ZLDWNRZVND + 7RYVDPRRN2 QDXF]\FLHOL 0L EWRM@ERREL® D
*GDGCVN



%HDWD 3LWXAD :RNya UROL QDXF]\FLHP®43 Z NXOW X

/IJHZRZLFNL 7 3UREOHP\ NV]WSIUBAQQDXFIPEHMVHIDZID+5DGRP

1RZDN / OHWRGRORJLF]QH DYBHNW\ QDXNL

2VWURZVND 8'LDORBHGDJRJILF]Q\P EDGDQLX.VMDWRNFLRZ\P

S5LHV / $ .XOWXWED]D MDBN)L MD]\N\% UR’ g

5LHY / 6SROH QVWRWBRYROgQmM X3UWHOHRQDOL]DFH Y]GAOQgYgQ
DY\FKRYDWHOXx + /XNgDRWgRUNRYg 2VWUDYD






%($7$ '<5'$

. RPSHWHQFMH QDXF]\FLH
Z SUDF\ ] XF]QLDP1Z J]GROQ
Z\EUDQH Z\QLNL EDGD HPSL
QDG HGXNDF\MQ\P ZVSLHU
UR]JZRMX XF]QLYZ ]JGROQ\

7THDFKHUV FRPSHWHQFHV LQ JLIWHG HGXFDWLRQ %
FKRVHQ UHVHDUFK UHVXOWY RI VXSSRUWLQJ WKH JLIWHG VWXG

$EVWUDKW DXWKRU SUHVHQWY FKRVHQ UHVXOWY RI UHVHDUFK
LQGLYLGXDO VXSSRUW IRU JLIWHG VWXGHQWV<« GHYHORSPHQW L
IRFXV ZDV SXW RQ WKH FRPSHWHQFHV RI WHDFKHUV ZRUNLQJ D
VWXGHQWYV

.H\ ZRUGV JLIWHG HGXFDWLRQ DEOH DQG WDOHQWHG VWXGHQYV
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:SURZDG]J]HQLH WHRUHW\F]QH

&J\QQLNL VSRMHFMXRIRZH VWDQRZL® LVWRWQ\ SUF
]JGROQRXJFAROQLHC F]!RZLHND 7R F]WWBGQRVAVNPR N
UI\VWD8SH/QL VZRMH SRWHQFMDOQRNFL MHVW VLOQ
NFLDPL FHQLR@®HMZ NXOWXU]H SU]JHND]DPL NXOWX
RUD] W\P MDNZIADWR N2 SU]J\SLWXMOMW XYW}HZGDQHJIR VS
FIHCVWZD NRQNUHWQHM G]LHG]LQLH E¢G°FHM UHSI
FMDOQRNFL (GXNDFMD XF]QLoZ ]JGROQ\FK Z\PDJD QL
WANL RNZLDWRZHHW IZH OHJL\RWDODBP\MIQDF\IMQ\P ]ZL°]DQ)\
]IXQNFMRQRZDQLHP V\VWHPX NV]WD!FHQLD OHF] WD
JRWRZDQLD GR WHJR QDXF]J\FLHOL 1D RMNUFAHIHDRIQ HAL
NXOWXU]H RGJU\ZDM® ZLRG°F° URDR0 3 W B DRIGGON0 2WL
QLFKGXYHM PLHU]JH ]JDOHY\ F]\ SRWHQFMD!SRDNQHJR >
RGSRZLHGQLR ]GLDIRBVRIDH|RVWDQ®° G]LD!DQLD ZVS
ZoM WDNLHM MHEGH®X WNID MW/PK\RZK RGQRWRZXMH VL
NL SR]LRP SYXY®IRLHP JGROQ\P RG QDXF]\FLHOL ZVSL
ZoM XF]QLoZ ]GROQ\FK Z\PDJD VL¢ R®8RHAMHG@RIF L2
]ZL°]DQ\FKR]SR]QDZDQLHP SRWU]JHE W\FK XF]QLozZ N
RGSRZLHGQLFK SURJUDPo0Z URPIHWDMW®F\FK X]GROQ
XF]QL0Z ]JGROQ\FK XPLHM¢{WQRINHQWR]|BERRZDDD. QLG R
NFIX[GROQLHC $E\ |GRE\SRWJ ZNHIFLQRLOKPLHM; WQR
NFL NRQLHF]JQH V° VSHFMDOQH SU]\GRWRZD G E H Q\NLRIF
/ILPRQW $QDOL]D SXEOLNDFML DXWRU0Z SROVNLF
EOHP QDXF]\FLHOD XF]QLD JGROQHJR QLH GRFNHND!
Z SUDFDFK SHGHXWRORJLF]Q\FK DXWRU]\ SREEMHMPXM?®
SHWHQWQHJR QDXF]\FLHOD RSLVXM° MHJR ZDORU\ R
JRIJLF]Q\ RUD] QLH]E (GCRIHMHPABGQRNFL (OHPHQW\ WH
QD NRPSHWHQFMH NWDOMEH Pt LMINPZ]DZRG]LH £ JZDUD
Z\NRQ\ZDQLH GDQHM SURIHVML QD QDMZ\YV]\P SR]LF
WD *R!,EQLDN RSLVXM°F VZRMHJR DXWRUVW:
SURIHVMRQDOL]PX% SBRBMNYHRDD OLHPRH QDXF]\FLHC
MHJR ZDUV]WDW ]DZRGRZ\ QD NWoU\ VN!DGDM® VL |
ZDQLHWRQLWRURZDQLH UR]JZRMX XF]QLD PLHU]JHQLH
JUHVX UR]SR]QDZDQLHSHNFGREFDQHWE ISRWU]JHEQHNM QLD
SUDF\ *R'!'¢EQLDW s DQDOL]XM°F ZVSo!F]JHVQH
HGXNDFML QDXF]\FLHO W HFAMHEN VWX PORI PO\ F]Q\ |
F\SDF\MQ\ GRVWU]HJD Z NDYG\P ] QLFK X]DVDGQLHQ
GHOX NRPSHWGKXQNDWIML QDXF]\FLHOXYFBYIDHX VG RIDJR A
$XWRUND ]DXZDYD NRLQF\GHQFM¢{ KLVWRU\F]QLH XM¢
Q\FKWHRULL LQWHOLJHQFML XMPRZDQ° MDNR SU]JHN



%HDWD '\UGD .RPSHWHQFMH QDXF]\FLHOD z 24DF\ ] XF]Q

]JDMPRZDQLD VL MHGQ\P F]\QQLNLHP URJZRMX GR FC
VIWXDFML HGXNDFNMQBPWX:U]JH S\AAKMORJLF]QRM SRNZ
FRQHM SUREOHPDW\FH HGXNDFML XF]QL0oZ ]JGROQ\FK
NRZVND *RI¢SEQLDN ILPRQW 1DN
3DQHN v LVWQLHM® RSUDFRZDQLD V
QHZVQLNL EDGDC QDG NDWHJRUL® QDXF]\BERIOVN XAQ I
OLWHUDWXU]JH PRYQD JQDOHU2 W UNHY & HSIW]VN ! MEH\GED
QDXF]\FLHORZRMX XF]QLoZ JGROQ\FK 1D SU]J\N!DG |
vV ot XZDYD LY QDXF]\FLHO XF]QLD ]JGROQHJIR
SRZLQQD E\?2 IDLQWHUHWXRYQIQOHP SGBRBYMNRRWRZDQD GR
SRGM¢{FLD UoYQRURG\@\FXKLPPBO\EK 7DNL QDXF]\FLHO
GXYR F]IDVX QD SU]J\JRWRZDQLH OHNFML PDWHULD! QI
VRZXMH GR XF]QL0Z XZDXFIGQILD JGROQRNFL XPLHM¢
LQWHUHVRZDQLD XF]QL0oZ VWDUD VL¢ ]DSHZQL2 ZV]\\
ZL{JLNZODVLH VINROQHM $XWRUND SRGNUHNOD LY QI
SRZLQLHQ E\2 SU]J\JRWRZDQ\ SHHEDWRIL\F]@LH [E\2 QLH
UUoG!HP ZLHG]\ OHF] WDRIZTHUG\R UHDFG R¥ DPIRIGFLHO Q\P
UR]ZL°]\ZDQLX SU]JH] QLHJR SUREOHPo0Z DODR{BI\BLHOH
PL ]JGROQ\PL PRJ® VWZDU]D2 UoYQRURGQH ZDUXQNL 1
ZD2 NDWHJRULDFK VW\PXODWRUo0Z E°GU LQKLELWRUO
&LHNOLNRZVND SU]J\WDF]D F\WDW NWoU\ GRVNRQDO
ZUR]ZRMX XF]QL0oZ ]JGROQ\FK ’'>,@ URG]° OXE QLV]F]°
G]DM° OXE W!XPL°® ]DLQWHUHVRZDQLD SUJ\F]\QLDM?®
OXE GR LFK ]JDQLHFKDQLD ]DV]F]JHSLDM®°® OXE QLZHF]°
RGZRG]° RG P\NOHQLD NU\W\F]JQHJR F]\ WHY X!DWZLD
VNLZDQLH RVL°JQL¢2 :NU0oG QDXF{FARQHOP LS U®R® JPFL
REVHUZXMH VL¢ FIWHU\ SRVWDZQBHERYW]D] HZ2DQDRAP ]
QRNFL XF]QLD Z\QLNDIMYED QDXEUBINDOR!DNFLZHM LG
WAILNDFML X]GROQLHC 'UXJD GRURMDDILNX WXE KDPRZ
]JGROQRNFL \XFRQRBRZDQD MHVW EUDNLHPWPNHRIWQ|
XF]QLDPL EUDNX DNFHSWDFML fRGPLHQQRNFL, XF]QL
ZD ]ZL°]DQD KRHNWR]ZLMDQLHP JGROQRNFL XF]QLoZ Sl
] SRZRGoZ RELHNW\ZQ\FK F]ZDUWD QDWRPLDVW WR N.
QRNFL XF]QLD GRVWRVRZDQHSRRVMHIR PR]YZ 8 MARN F K %
]JD &LHNOLNRZVND :VZRMHM DQDOL]JLH Z\QLNoZ E|
SUREOHPDW\N®° XF]QLD ]JGROQHJR GRNRQMHWHVBXIBJO®°
QDMF]¢NFLHM ROLMWZIDZOMNELZRNFL QDXF]\FLHOD XF]Ql
GHP V t JHVWDZLHQLX W\P ZIDNFLZRNFL QDXF]\F|
ZWUJHFK JUXSDRKLH SLHUZV]HM f FHFUHOBARER \R MFL
LQWHOHNWXDOQH ¥ ]QDOD]!\ VL, HQWX]MD]P SDVMD
QLH HQHUJLD ]DLQWHUHVRZDQLH SUDF° Z\VRND PRV
XSoWwWUZD!RN2 SRQDGSUJHFL;WQD LQWHOLJHQFMD
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SR]QDZF]H DQDOLW\F]JQRN2 P\NOHQLD V]JHURNLH ]D
VLHELH QDVWDZLHQLH QD RVL°JDQLH VXNFHVoZ HPS
WU]JHE LQQ\FK RELHNW\ZQRN2 VSUDZLHGOLZRN2 'V
RWZDUWRN?2 SRF]XFLH KXPRUX GREWNDRWXUBWD L]I
ZRN2 QD NXOWXU¢ 'R JUXS\ GUXJLHM ¥ NRPSHWHQFN
]JDOLF]\'D NRPSHWHQFMH PHU\WRU\B]NWH WK JIDIHIE PD Z
QHJR SUJHGPLRWEKVWIRHGH ] BROXQNRINFMLLXF]QL0Z ]GRO
ZLHG]D PHWRG\F]QD NRPSHWHQFMH G\GDNW\F]QH
GR XF]QLD XZ]JO¢GQLDQLH MHJR SRWU]JHE XPLHM¢W
QHM ZLHG]\ HODVW\F]QH GRVWRVRZDQLH SURJUDPX
SURJUDPO0Z QDXF]DQLD XPLHM¢{¢WQRRN2 EXGRZDQLD SL
XF]QLD ]JGROQHJR VWRVRZDQLH RGSRZIPHDGMHWFIKD P H YV
'oZ VW\PXORZDQLH DNRRIMWM\RZDPUIHH IXF]QLoZ ]DFK¢
XF]QL0Z GR QLH]DOHYQHJR VDPRG]LHOQHJR XF]HQLI
XUXFKDPLDM°F\FK Z\YV]H SR]JLRP\ P\NOHQLD HODVW
FIDVHP GREUD RUJDQL]DFMD SUDF\ V\VWHPDW\F]QR
QH XPLHM¢{WQRN2 EXGRZDQLD UHODFML GRSXV]F]DC
E'¢GoZ WROHURZDQLH QLHGRFL°JQL¢2?2 ZUDYOLZRN?
JDQL]RZDQLH NURGRZLVND VSR!HFJQHJR NRPSHWHQ
LMDNRN2 LQWHUDNFML ZHUEDOQ\FK NRPSHWHQFMH
G]LD!DQLH LQQRZDF\MQH NRPSHWHQFMH EDGDZF]H
QRNFL NRPSHWHQFMH UR]JZRMRZH SRGHMPRZDQLH
JR VNXSLHQLH VL¢; QD BRORZDHBRMPZHM N2 |DZRGRZ
GRMU]D!'RN2 7U]JHFL® JUXS¢ VWDQRZL?® SUJHNRQDQLI
-RDQQD &LHNOLNRZVND ]DOLF]\!D NZLDNRBRHIG C
ORJRILF]Q\FK Z\]QDF]QLNoZ NV]J]WD!FHQLD JGROQRNFL
NRQFHSFML X]GROQLHQLD RUD] XZDUXQNRPBEQNDZ\E
QDXF]DQLD X]GROQLRQ\FK 6\VWHPDW\]DFMD - &LHRN
WRZDQ@PXBH!QLRQD SU]JH] :LHV!DZ¢ /ILPRQW \Y;
ZSRGVXPRZDQLX EDGDC QDG NRPSHWRGANFUDPL QDXF]
OD XF]QLD ]JGROQHJR Z\RGU/EQL!D WU]\ |IDVDGQLF]H
NFISUHG\VSR]\FMH LQWHOHNWXDOQH NRPSHWHQFMH
G\GDNW\R/®R!'HF]J]QH RUD] SUJHNRQDQLD ILOR]JRILF]Q
$QDOL]D OLWHUDWXU\ DQJORM¢]\FIQHM ZVND]XMH
FLHOD XF]QLD ]JGROQHJR MHVW LVWRWQ\P SREOHP HN
VIDUJH HGXNDFML XF]QL0oZ ]GROQ\FK 'HGSHGWILBRD RI
QDP\V!0Z ZLHOX EDGDF]\ QDG SUREOHPDW\N° QDXF]\F!
OHY\ SUJHNRQDQLH LY W\ONR QDXF]J\FLHOH NWoU]\
Q\PL PRJ° VNXWHF]QLNF3QDBPREZOGROQ\PL &URIW
QDXF]\FLHO SU]J\MPXM°F % ]D KXPDQLVW\F]Q\P PRGHO
QDGU]¢GQ\ FHO ZVSLHUDQLH ZVIJHFKVWURQQHJR UR]Z
SHUWXDUX VZ\FK NRPSHWHQFML SURIHVMRQDOQ\FK
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VIMQHHRO DVW\F]QHJR G]DWVBR L@DXF]\FLHO SUDJQ°F\ U
]JGROQRNFL VZRLFK XF]QLoZ VDP PXVL SRVLDGD2 SRV
Z SR!°FIHQIKHIG]® Z\SUDFRZDQ\PL XPLIKRANQRGEFLDPL
QLHP ]'RY° VL¢ QD NRPSHWHQWVH\QEHEQGQW® ZRG]DMX LQ
DNFML MDN° MHVW UHOOFF®DHR@ D)EROMMPOEGROQRNFL
JDQH RG QDXF]\FLHOD PRJ® E\2 ZL,F RGSRZLRIGRL® QD
QH RF]JHNLZDQLD VSR!HF]JHCVWZD ZREHF ZVSo0!F]HVQ\F
QDXNRZH LELGHP ZVND]XM° LY UR]ZbIMGHR]@DWA ] GHRN
QLY SRJRVWDI!\FK XF]QL0oZ MHVW XZBUMXQJNRZDOL SV
XF]\FLHOD %DGDQL XF]QLRZLH JGROQL FKDUDNWHU'
QDXF]\FLHOD SRGNUHNODOL QDVW¢{SXM°FH MHJR FHI
N!'\P QDXF]\FLRAOMP]ZFLHOHP SURFXMC°PPR. JGROQ\PL SR
JD QD W\P YH QDXF]\FLHO XF]QL0oZ ]JGROQ\FK MHVW W
"QDXF]\FLHO XF]QLD ]JGROQHJR WR FRN ZL¢{¢FHM QLY ]
EXMH ZL;¢FHM WMREHQWOZ% 'LQQL QDXF]\FLHOH XF]° |
QDXF]\FLHOH SXPFIMDPL ]JGROQ\PL XF]0U RPYROMHQ UDHR
FIDFK% /HZLV + F\W ]D LELGHP V 2PDZLE
HGXNDFML XF]QLoZ NEBRW\RKFZH Z\QLNoZ EDGDC GF
SRY°GDQ\FK FHFK QDXF]J\FLHOL W\FK XF]QL0oZ QDOHY
]JPLHQQ\FK NURGRZLVNRZ\FK PL¢G]\ LQQ\PL OLF]HEQ
QDXF]\FLHOD GRNZSDOGFXHQQDDPL ]JGROQ\PL SUJ\JRWI
ZFIJHNQLHMVWHJDNXELH SUDF\ SU]JHV]NREQQDIRIGRGRODI
Q\PL OXE MHJR EUDN FHFK\ RVRERZRNFLRZH QD SU]\N
SRF]XFLH KXPRUX RUD] SRGHMNFLH GR XF]QL0Z ]GRO
\Y; 1 $QDOL]\ GRW\F]°FH FHRKGRBRFMELRWIE Z]G
Q\FK RSLHUDM® VL, QD SRGVWDZDFKQEX\FORALRJIRU XJF
WHRULL NV]J]WD!FHQLD

OHWRGRORJLD EDGD

. RNUHNOHQLX SROD EDGDZF]HJR EDGDC Z!DVQ\FK
NDF\MQHJR ZVSLHUDQLD UR]JZRMX XF]QL0Z JGROQ\FK
M°FH REV]DU\ ZVSDUFLD

(GXNDF\MQH ZVSDUFLH LQVW\WXBM RIQEZDOQOWPHL] ZL°] D

DOL]JRZDQ\PL G]LD!DQLDPL SEBFADPRZIUPP\LVINR!\ (

UJHF] ZVSLHUDQLD UR]JZRMX XF]QL0Z JGROQ\FK

(GXNDF\MQH ZVSDUFLH L@BGWZWCKDRQD SQRHMDZLD

Z UJHF]\ZLVW\FK DNW\ZQRRNFLDFK UDP®H K PR ALDQ DFK

G\GDNW\F|RKRRZDZF]\FK QDX$HEDHRLoZ VINROQ\FK
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(GXNDF\MQH ZVSDUFLG]IDLPI@IQHPL SRGHM®BREDQ\PL
GRZLVNX URG]LGRWAF]PFH VW\PXORZDQLD UR]ZRM
G]JLHFND
(GXNDF\MQH ZVSDUFLH REHMPXM°FH G]LD!DQLD SR
SUJH] XF]QLDoEZ°]DQH JH ZVSLHUDQLHP UR]JZRMX ]GRO
'VSLHUDQLH UR]ZRMX UGRRERIRNRX ¥]NARGQIPGXDO
Q\FK GRNZLDGF]HQLDFK EDGDQ\FK XF]QL0Z ]JGROQ\F
'ILD!DQLD Z!DVQH SRGHMPRZDQH SU]JBURFPQQDOL ]ZI
VREUR]ZLMDQLHP SRVLDGDQ\FK JGROQRNFL '"\UGD
WHM SXEOLNDFML RJUDQLF]JRQR VL¢; GR SU]H
Z\QLNoZ ZVSDUFLD LQV\WONXIFGIRIDPHIMR SUJHMDZLDI
Z UJHF]\ZLVW\FK DNW\ZQRNFLDFK GRBHWP RZLQ\PK
G\GDNW\F|RMRZDZF]\FK QDXF]\FLHOL 3U]J]HGPLRWHP
GUXJLHJR LFK HWDSX NWOUHJR Z\EUDQHQZA\@ILHN SU
V]I\P WHNRNFLH SURZBODUDG\WWRDFLH MORRKIFRRRZ\P
] IDVWRVRZDQLHP W\SX EDGOCDHRRSYWREIMRFMQFRE\OL
XF]\FLHOH RUD] LFK GRERUBGEHQEDPFAOPL ]GROQ\PL
EDGDQLDFK ]JDVWRVRZDQR PHWRG, VRQGDYX GLDJ
ILQLRZDQR MDNR VSRVOE JU RRDG BXQWLDF K LVAWE U\XRI W X L
LIXQNFMRQDOQ\FK RUD] G\QDPLFH JMDZLBNRMPR!HF]:
GDFK Z\EUDQ\FK JELRURZRN NI HQ X '@ INOH®& LRNWLIHNIO R Q\
ZLVN]@DF]HQLX Z\FKRZDZF]\P 6RQGDY GLDJQRVW\F]C
QR WHFKQLN® DQNLHW\

'\EUDQH Z\QLNL EDGD

GDOV]HM F]¢NFL DUWINX!X JRVWD!\ ]DSUH]HQWI
NL GZoPKUJHFK HWDS0Z EDGDC Z!DVQ\FK :\ZLDG\ VZ
ELRQH GRW\F]°FH Z!DVQ@GRK ZUDI®HBPEVWHMWLH SRPRF\
SHGDJRJIJBN\ERRORJLF]QHM XG]J]LHODQHM WYMNRQRP ]
SUJHSURZDG]RQRQP\PL ]DZRGRZR SHGDJRJDPL 3UOEL
Z\EUDQD FHORZR $QDOL]D QDUUDFML EDGDQ\FK SH
Q° VINROQ®° UJHF]\ZLVWRN?2 XF]QLD BWROBLPYRI QP L
L'Z\NRUJ\WW\ZDQLHP% XF]QL0Z X]GROQ@EZREWFK ®NBGH
G]JLQDFK SU]JH] QDXF]\FLHOL SRV]F]HJOOQ\FK SUJHG
DQJDYRZDQ\ MBINWQIEMZL,NV]® OLF]E¢; UoYQHJR URG
NWoUH QLHNRQLHF]QLH ]ZL°]DQMHUR H B ]SRWHIUHHEWRZD
PLGROQRNFLDPL 1DXF]J\FLHOH QDGPLHUQLH HNVSOTF
QLH ]ZUDFDM°F XZDJL QD LFK UJHF]\ZLVWH SRWU]JHE\
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ZQDV]HM VINROH FKRG]°® QD ZV]\VWNLH No!ND ER WH
VL, SRWHP QLPL RQNMDIIR SWURVWX MXY PDM° GRN2 V°
LQLH PDM®° QD QLF VL!\% EDGDQLD Z!DVQH ’'QDXF]\F
]JRZD2 IDM¢{FLD GRGDWNRZH ZL¢F FL°JDM® WH G]JLHFL
VL, GD NRPSOHWQLH LFIKHSRWJYIABORL] WR VPXWQH:
Z'DVQH '3DPL{;WDP MDN NLHG\N SDQL G\UHNWRU (
GDJRJLF]QHM SRGM¢!D VSUDZ¢; MHGQHM XF]JHQQLF\
X]GROQLMQDWZLD!D QDP ZV]\VWNLH NRQNXUV\ :!DNC
ZDQLH f]D!DWZLD!D QDP, ZWHG\ EDUG]R PL VL¢ QLH
QDSUDZG¢ SRND]\ZD!R KF]QSDBPRGEMROQ\FK PDM° QD)
UHSUH]JHQWRZD2 QD JHZQ°WU] 7R ZV]\VWNREW OUP Y \QC
VWDYHP JLPQD]MXP EDGDQLD Z!DVQH

. EDUG]R ZLHOX QDUUDFMDFK EDGDQ\FK SHGDJR
GRZDQLH QHJDW\ZQLH RFHQLDQL V° QDXF]J\FLHOH |
W\ZQRNSUDFXF]QLDPL JGROQ\PL 5HVSRRGBYBRHMKV
LQLFMDW\Z\ SU]\WDF]DM®°® OLF]QH SUJ\N!DG\ QLHZ!DH
FKRZD@MDINLPL QLHU]JDGNR VSRW\NDM®° VL XF]QLRZL
XF]J\FLHOL

'8F]JHC ]JGROQ\ QLHVWNWWR®@IHZRBENLHIJR SROD GR S}
ZLG!RZHJR ZV]HFKVWURQQHJR UR]JZRMX -HVW QD W
SLHUZV]H RG NDYGHJR XF]QLD Z\PDJD VL¢; RSDQRZD
NLFK SUJHGPLRWo0Z 1LHZLHOX QDXF]\FLHOL RFHQLD
LIDLQWHUHVRZDQLD XF]QL0oZ -HV]F]H QD SR]JLRPLH V.
VDPL VL, WR ]GDU]D DOH QD GDOV]\FK HWDSDFK ED!
PD PLHMVFH 8F]HC PD PLH2 GREUH RFHQ\ JHMXW]\VW N |
3R GUXJLH ZLHOX QDXFYWHIHAID GFYHHQEZX LY SU]JHGP!
QLHJR Z\N!DGDQ\ MHVW QDMZDYQLHMV]\ 3RZRGXMH
FK¢FL QLHJUR]IXPLHQLD F]\ QDZHW DJUHVML ZREHF
SRG]LHODM® WHJIR K KFOAGYW|OMR]FIDFK GRGIWAHNRZ\FK
]JDNUHVX QLH RVL°JDM® Z\WVRNLFK Z\QLNoZ .ROHMQ\P
PL VL VWUDFK QDXF]\FLHOL SUJHG W\P YH XF]JHC PRY|
RG QLFK YH PRYH PLH2 ZL¢NV]® ZLHG]¢, QD WHPDW
PX EOLVNL YH PRYH ]DGD2 S\WDQLH QD NWoUH QD
RGSRZLHG]L 3RVWDZD WDND SRZRGXMH YH OHNFMH
Z\N!DGOUR]ZL°]\ZDQLD WHWWMOZRBRGQHM UR]JPRZ\ F]\ C
GR VDPRG]LHQGREWIDRDLX ZLHG]\% .DWDU]\QBWSOHBDJR
VWDYHP V]INR!D SRGVWDZRZD EDGDQLD Z!DVQH

"IDXF]\FLHOH SU]J]HGPLRWRZL PDM®° SU]\S8EVYDQ° V]F
F\ IXFIQLHP ]GROMNBQHM VWURQ\ PXV]® SRV]HU]\2 ]LC
QDXF]ID@MVWRVRZD2 VSRVRE\ SUJHNGIDRBQRDSUIHG ]\
PLRWX GR PRYOLZRNFL ]GRORHIRMXFIWQUBQ\DPXV]® Z]L
XZDJ¢ LY ZLHOX WDNLFK XF]J]QLoZ PD PQoVWZR SUR
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]IXQNFMRQRZWXSDKERPX URG]LQQ\P F]\ WHY QD SRO}
Q\P WR MHVW QDMZL¢{NV]\ SUREOWIMHUYH SV\KRRORAL
QHM V° SRIRVWDZLHQL VDP\P VRELH% ODUWD SHGD
SRGVWDZRZD EDGDQLD Z!DVQH

"% ¢ G°F XF]QLHP ]JGROQ\P WUJHED PLH2 GXYR V]F]¢
VZHM GURG]H AP®WFKXYRZDQ\FK QDXF]J\FLHOL NWoU]J!
SRPRFZMSDUFLHP% $OHNVDQGOMHWSHE®DYVRDYHP V]I
SRGVWDZRZD EDGDQLD Z!DVQH

"8F]HC Z\ELWQLH JGROQ\ JXWILXPLH MGPULHRNEZL SR
FKX 1DXF]\FLHOH F]¢(¢VWR QLH ]DXZDYMNMC QDINNVBR N
'HFJHCVWZR F]JHND QD QLFK &]JHND QD QRZH RGNU\F
QRZH RVL°JQEZ{AOX G]LHG]LQUPKR !PFH RRQFHQWUXM®
XF]QLDRKXOYQ\PL SUREOHPDPL ]JDEXU]JHQLDPL VFKRU
VWRVRZDQLDPL 7R SRZRGXMH YH G]JLHFL ]JGROQH SF
-RDQQD SHGDJRJ ODW VWDYX JLPQD]MXP EDGD

""'DNFLZH NV]WREHONB QDG XF]QLDPL V]F]HJoOQLl
Q\PL EDUG]R F]¢VWR E\ZDM° SU]JHPLOF]DQH SRPLQL
VIWXDFML MHVW WR LY SRGREQLH MDN GDIXFFHL VSL
V]FIHJ0oOQLH X]GROQLHQL Z\PDJDM°® GRGDWNRZHM SLU
PL NWOoU\P QDOHY\ VWZRU]\2 LQG\ZLGXDOQW\PDUXQN
QLH PD PRZRZV]HFKQHM G]JLVLHMV]HM VINROH 1DXF
MHVW QRUPDOL]RZDZ [IDGD\QH.OBR SRJLRPX XF]QLoZ SU
3RQDGWR G]LHFL PDMOFQAKX WHU X P QRINFFMIZZQLX XPLHM
MHVW JQDF]QLH ZL{;FHM QLY JGROQ\FK WRWHY ZDYQI
FLHOL RND]XMH VL VNXSLHQLH XZ\DON QREQHFE&R ERGF
&]¢VWR J]GDU]D WRN X YOIHBIM ML XF]QLRZLH JGROQL V° F
SRPLMDQL JG\Y QLH VSUDZLDM®°® YDGQ\FK N!RSRWoZ
GDNW\F]Q\FK 3RSU]H] WR SRPLMDQLH ]PDUQRZDOLN
G]H ZLHOH WDOHQWo0Z PRYQD E\ V]JFJHU]JH SRZLHG]L
SRWUJHE\ W\FK G]LHFL% ODUWD SHGDJRJ ODW V!
EDGDQLD Z!DVQH

""JLHFNR JGROQH WUDILD GR OLF]QHM JUXS\ JG]LH
V]FIHJoOQH WUDNWRZDQLH SUJH] QDXF]\FLHOD 2JDU
PX G]JLHFL QLH ]DZV]H SR]ZDOD VNXSIGLKEDJ R\QRE NLC
QD 7DND MHVWBMBEGDNRROH >,@ 'XY\P SUREOHPHP
EUDN J]QDMRPRNFL ZNUoG QDXF]\FLHOL PHWRG WHFI
QLD ]DMz]JLH2PL JGROQ\PL% .DURGHWQLSNBDIRIILP(
]JMXP EDGDQLD Z!DVQH

'&]¢ N2 QDXF]\FLHOL QLHFK/WQLHXFRGEKRGRARGR
Q\P BR ]D W\P LG]JLH ¥ NURGRZLVNR V]NROQH ZFL"
W\ZQ\FK HOHPHQWo0Z NWoUH ]DJUDYDM®® SUDZLG!|!RZ
ORJ¢; SRGD2 NLOND QHJDW\Z@PRKHEW]GNXDBOHWQLHM
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NL ]DZRGRZHM 1D SUJ\N!'DG EUDN LQG\ZLGXDOQ\FK
GOD W\FK XF]QL0oZ NWoU\ SRZRGXMH SRMDZLDQLH
QDXNL 3DPL{;WDP XF]QLD F]ZDUWHM NODV\ NWoU\
NLP QDN!DG]LHRWWDPW\ZD! EDUG]JR GREUH RFHQ\ %\
]JGROQ\ ]DLQWHUHVRZDQ\ SUJHERRPWRDIPL NMMO\PIR
PR VWDUDC URG]LF0Z QLH GR\VZWGX BBHF\PMIURIUDPL
XF]DQLD 3RWHP UR]ZLMD! VZRMH ]JDLQWHUHVRZDQL
NL ZVSDUFLX URRFRFOAWDUV]HIR URG]JHCVWZD ,QQC
XFJHC WU]JHFLHM NODV\ ]DDQJDYRZDQ\W]HAKRMQFIGR
]JDLQWHUHVR2ZOQGRDEK.RQ\ PXSBEODMW\E]QLH MHGQDN
PDW\F]QLH LIJQRURZDQ\ SU]JH] QDXF]J\FLHOD XF]J\! VLy¢
SUJHGPLRW 3RPLPR UR]JP0Z ]H PQ° RR®DRZSIDD GOFK L
LNRQNXUVDFK SRPLPR YH PLD! RURFR@XFRWM®LFMD
ZLHP WHY VYH F]¢VWRIQRAGD WIHNDPM® QD QLHVW\PX
PHWRG\ QDXF]DQLD RUD] QHJDW\ZQH ]DFKRZDQLD Q
%RJIJXVLD SHGDJRJ VINRO@ZRGQIDIW B$INRFDZSRGVWD
EDGDQLD Z!DVQH

"ILHVWHW\ SRPLPR ZLHOX V]F]\WQ\F&Z ] DRPE.HHRJQH B
ZVINROH XF]JHC JGROQ\ QLH PD OHNNR PRILNPDOMRELHM
VHUZDFRRLFK UR]JROZXF]\FLHODPL Z\QLND YH LFK SU
FLHOD MHVW REHFQLH XMHGQROLFRQD WDN E\ ZV]\V
PQLHM ZL{FHM MHGQDNRZ\P JDELHJRP NWOU\FK FHO
SUJH] QLFK RNUHNORQ\KIR IZHMSWORMMILEK ZDUXQNDF
XF]JHC JGROQ\ QLH PD PRYOLZRNFL XUXFKRPLHQLD V;
WXDOQHBNRQVHNZHQFML UR]JZRMX VZRLFK JGROQRNFL
JRJ ODW VWDYX SUDF\ VINR!D SRGVWDZRZD EDGI

$XWHQW\F]QH SGRN7D®GIF]HQLD EDGDQ\FK U\VXM?®
W\ZQ° RFHQ¢, ]DDQJDYRZDQLD JURGQDDFHKGEIPIRDPE]QH.
]JGROQ\PLSUJ\WRF]RQ\FK IUDJPHQWDFK QDUUDFML Z\
UJXW\ NLHURVWOQRQ%Z QDXFGWWNREIPFHD EUDNX PRW\ZDF
SUDFXF]QLHP ]GROQ\P QLHFK¢FL GR SRGHMPRZDQLI
Z\FK G]LD!DC F]\ ZL{NV]HJR ]DD GUDFRZ\IPQ LYOF MADZ
PL Z\SRZLHG]L EDGDQ\FK Z\QLND WDNYH LY QDXF])
NXMH ZLHK®LHM;WQRNFL GRW\F]°F\FK SV\FKRORJLF]C
] XFIQLHP ]JGROQ\P RUD] Z'DNFLZHM RUJDQL]DFML Sl
WDNLHJR XF]QLDZOR IQIXXNL L

3RGF]DV NROHMQHJR HWDSX EDGDQLD HGXNDF\M:H
MX XF]QLoZ ]GROQ\FK RGZR!DQR VL, GR PHWRG\ VR
DZ MHM UDPDFK f EDGDC DGNONWREZ WK NFL DUWINX!)>
]JHQWRZDQH JRVWDQ®° Z\EUDQH Z\QLNL EDGDEWBHUFHS
VLH RFHQ\ Z'DVQ\FK NRPSHW HPHHRMVRG PH Q\RAER D F]JGIR
SUDFXHKF]QLHP JGROQ\P
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,QWHUHVXM¥QRR REV]DUHP DQDOL] EDGDZF]\FK E\!
SU]JH] EDGDQ\FK QDXF]J\FLHOL LFK NRPBWWBQFHRLFRH L
GR SUDXF]RLDPL |GROJFJPMUINOQLH X]JGROQLRQ\PL 3U
JRVWD! XSRWWDFL NLONX S\WDC NWNIZHVVDIPRE D AR
V]X DQNLHW\ 3LHUZV]H GRW\F]\!R LQIRUPDFML QD Wt
]JGRE\OL SU]\JRWRZD XIFHQGAR B JBROD\P SRGF]DV VWXC
VI\FK 1D S\WDQLBD®]\3RQD RFHQLH VWX\&MDDZ\Y V]t
FIDM°F\P VWRSQLX SU]J\JRWRZHWPRGRGSIUHDFA JGRO Q°" %

DQNLHWRZDQ\FK XG]JLHOL!R RGSRZLHG]L W2Z
]JDSUJHF]\OL RVOE %

.ROHMQH S\WDQLH GRW\F]\!R GRNZLDOOGRHEV LLHH V S
LVWQLHQLD WUHNFL SU]\JRWRZDQLR\FEKRZBEPJHMG\
] XFIQLDPL ]JGROQ\PL MDNR RGU; BQRJIR DI G FIKR WX
GLoZ 3RQDG EDGDQ\FK RVOE VWZISWRGLDR Y|
PLH VWXGL0Z SUJHGPLRWo0Z VSHFMDOLVW\F]Q\FK SRI
SUDFXHA]QLHP JGROQ\P :\QLNL WH QLH V° [DVNRF]JHQL
G\GDNW\F]QH DXWRDWMIUBVLH RUD] DQDOL]D SURJUDP
RERZL°]XMOFXFKH@QMLDFK Z\YWNWEKVZH VWXGL0Z SHGD
Q\FK ZVND]XM° YH QLH SURZDG]L VL¢ Z\RGUGEQLRQ!
QHJRSUDFG]LHFNLHP JGROQ\P DOER WHY WDNL SU]H
Z SURJUDPDFK VWXG IQIZHOLENRFEDXF]HOQLDFK 3U]H
F1¢ VWR ]QDMGRIMK P, ]DM¢:2 IDNXOWDW\ZQ\FK HZHC
VL, SURJUDPLH VWXGL0Z SRG\SORPRZ\FK

‘\QLNL EDGDC &URIW Y + GRZRG]® LY F
NWoU]J\ RVL°JDM® Z\ELWSOUHDEKFIQWDRL\ [GROQ\PL ]QTU
QLH OHSLHM URRKPRIMNDME SRWU]JHE\ W\FK XF]QLoZ 3
GRVWU]HJID2 VSHF\ILF]QH S X]MNRIDZA LJMEQR OODRVIPFE RLI D W \
NZLDGF]HDMNDUBVLH LQQRZDF\MQHJR QDXF]DQLD XF]Q

1IDVW¢SQH S\WDQLH NWoUH ]DGHOK JE VBRERIRQ D
QLD LFK NRPSHWHQPMW]QG&R PSU®FO Q\P GRW\F]\!R VDI
SRVLDGDQHMXPLHGIJAWQRNFL PHWBOKKK'FKHER ]GRO
Q\P U\V

=GHF\GRZDQD ZL¢NV]RN2 EDGDQ\FK RPHEBMRWQ@RM?
NFL GRW\F]°FIXFJQDAP]JGROQ\P MDNR GREUH -HGQD
Q\FK XZDYD LY V° RQH GRVWDWHF]QH 3RGREQ\ RGV
RNUHNOL! VZRMH NRPSHWHQFMH MDNR EDUG]R GREU
GDQ\ QLH VWZLHUGI]L! LY MHJR NRPSHGMHMFKHVVEKQ L
Z\QLND LY EDGDQL QDXF]\FLHOH RGF]XZDM®° SRWU]}
Q\FK NRPSHWHQFMFGBR BPDFEROQ\PL 3RWZRKUG]L!R
SRZLHG]LDFK QD NROHMQH S\MND/\ZH) RAFFYPLVWVD QHLIF VRZ R
EDGDQ\FKoYQHJR URG]DMX IRUPDFK GRVNRWDFROHQLD
REV]DU]JH U\V
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5\V 1DXF]\FLHOVND RFHQD YPDM®YW JRMBIHZLH PHWRG\NL SUI
] XFIQLHP JGROQ\P
UUoG!R %DGDQLD Z!DVQH

5\V '"HNODUDFMH XELANVOGILFVBRNMRZQDOHQLX ]DIRGREZVE HZ
SUDF\ ] XF]QLHP 1GROQ\P

UUoG!R %DGDQLD Z!DVQH

3RQDG EDGDQ\FK XF]HMWQHBR!RRZG]DMX IRUPDF
NRQDOHQLD ]DZRGRIUHMN.HE SUTPLDPL JGROQ\PL 2G!
ZLHG]L XG]LHODQH QRUSP\WORMMRRDOHQLD SUJHGVW
U\v

-DN ZLGD2? ZNUo0oG Z\ELHUDQ\FK IRUP GRVNRQDOHQ
QRZD!\ NRQIHUHQFMH VDPRNV]WD!FHQLRZH RUJDQL]I
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5\V '"HNODURZDQH XFJHWQOQRK WEZBRPDFK GRVNRQDOHQLD ]DZRC
NUHVLH SUDF\ ] XF]QLHP JGROQ\P

2EMDNQLHQNRDIHUHQFMH VDPRNV]WD!FHQLRZH5MGY VAHGRVRRIQO QMM RUJDQL]R
QH SUJH] RNURGNL GRVNRQDOH @ WX GLDX SIRGLBGRRBZHID NRQIHUHQFMDFK QDXNRZR
PHWRGWFIQFK + VDPRNV]WD!FHQLH  $ LQDWD MDAMPH'HQLRQ\FK

UUoG!R %DGDQLD Z!DVQH

JLF]JQHM V]NR!\ RUD] VDPRNV]WD!FHQLH EDGDQ\FK
G]L GRZRG]L LY SUREOHPOWLMP $ERGQP MHVW ]DC
Q\P REV]DUHP NRPSHWHQFML ZVSO0!FJHVQ\FK QDXF]\
Z\ELHUDM®° RQL IRUP\ QDMBURVMWWBEQR ¥ SRVoE QD EL
Y°FR X]XSH!QLD2 RGF]XZDQH EUDNL 1D NROHMQ\FK
NXUVZDUV]WDW\ RUJDQL]JRZDQH SUJH] RNURGNL GRVI
DQDVW¢SQLH VWXGLD SRG\SORPRZH 3RQDG UHV
LY QLH NRUNDWRHM]IRUP\ GRVNRQDOHQHDR]PZRGR ZF
VX 3RQDG EDGDQ\FK SU]J\]QD!R VLLQGRF K FRWRDFKF
GRVNRQDOHQLD ]DZRGRZHJR .DIHWHULD ' % GRSXV]
IRUP GRVNRQDOHQLD JDRRERZHIRFHPGLOPL JGROQ\PL
UHVSRQGHQWo0Z ]D]QDF]\!RZWJ HRGISRRZH HWJIHDQ LFK
P\ GRVNRQDOHQLD WR
+ ZDUV]WDW\ DXWRUVNLH RSDUWH QD GRNZLDGF]HQI
QDXF]\FLUM®SR!X ]DGDQLRZHJR ZVND]DQLD
ZDUV]WDW\ PHWRG\F]QH ZVND]DQLD
NRQIHUHQFMH PHWRG\F]QH ZVND]DQLH
Z\PLDQD GRNZLDQ@B)MC PDXF]\FLHODPL ZVND]DQL
NVL°YSXEHOLNDFMH ZVND]DQLH
ZDUV]WDW\ WZoUF]JRNFL ZVND]DQLD
ZDUV]WDW\ SODVW\F]QH ZVND]DQLH
,QWHUQHW  ZVND]DQLH
JUXS\ ZVSDUFUDFXF]QLHP |GROQ\P G]SRUDMZOH Z
SHGDJRJSKM\ERRORJLF]QHM ZVND]DQLH
ZDUV]WDW\ PHWRG\F]QH RUJDQL]RZDQH SU]JH] GRL
2NURGN0Z OHWRG\F]Q\FK ZVND]DQLH

+ ++ +H+ H +H+ H H

+
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2WU]J\PDQH Z\QLNL ]DFK¢ FDM° GR RSW\PL]PX PLPF
SURZDG]RQD SU]JH] IURRX Z\SDG'!W\POH ¥ UHMRHK
PDFMEBZ\RLNDFK NRQWUROL RSLHNL QDG XF]QLDPL V]
PL :0ZF]DV LVWRWQ\P JDU]XWHP VIRUPX!'RZDQ\P SU
XQDXF]\FLHOL RJo!X EDGRNUFK LM NREM: W\P NRC
SRWZLHUG]JHQLD XF]MDM WICHNMMWRZO®ZZHN IRUPIGR NV]WD
VNRQDOHQLD ]DZRGRZHAMNR]WDRFBIQHMP] XF]QL0oZ V]F]l
X]GROQLRQWRNX NRQWUROL RNR!R DQNLHWRZD(
SUJ\]QD!R YH XF]J]QLRZLH JGROQL VWDQRZIRFH]DGNL
QLH 1,. Z\QLNEMBN]X SU]J\JRWRZDQLD ]DZRGRZHJR W\
OL ™NUHVLH UR]JSR]QDZDQLD V]F]HGL®Q K RZGR O
WDNLFK SUJ\SDGNoZ $QNLHWRZRQDGQ D X FSUf LHIDGIN B 2
]JDGHNODURZDOL LY QLH XFYBGWHA MF]RWIP IH JER VAN R Q
]DZRGRZHJR PDM°FHM QD F HDWD DBRHMREGLINC] SUDF\
SHGDJRILHBIMMUMDOPL V]FIJHJoOQLH X]GROQLRQ\PL %O
ZD'D EUDN ZLHG]\ QD AKY O X¥FHPDWQILWPHNQIFEK X ]NROH
QLDFISZ]\V]!RNFL

'LDJQR]XM°F SUREOHP RFHQ\ Z!DVQ\FK NRPSHWHQ
NUHVLH SXYHB\LHP ]JGROQ\P SRSURV]RQRXEWRNQYFK W
NRZDQLH VL¢; GR RFHQ\ SRVLDGIDQ\B K VN.RIPSEG MQMD\H ML
JGROQRIAFIISR]QDZDQLD SUJHMDZ0Z X]JGROQLHC U\V
'RZH RFHQ\ UHVSRQGHQWo0Z 3RQDG EDGDQ\FK RN
WHQFMH GLDJQRVW\F]QH MDNR GREUH

5\V IDXF]\FLHOVND RFHQD Z|DVI®\RKHWVRMHSE8WHIRRZD QLD ]JGR
L X]GROQLHC XF]QLoZ
UUoG!R %DGDQLD Z!DVQH
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.ROHMQH S\WDQLH GRW\F]\!R RGF]XFLD SRWU]JHE\ S
SHWHQHEMLUBVLH SEPFLHP ]GRPLDPRLXNU\WN HFGQH M
VWURQ\ EDGDFJND NLHURZD!D VL¢ SUDJQLHQLHP X]\\
PDW GHNODURZDQ\FK FK¢FL SRGQ L HOUWLXILIHM NRARGH W
'R RGHU]JHQLH Z\SRZLHG]L GRW\F]°F\FK RFHQ\ SRVLD
] MHGQRF]JHVQ\P RGF]XFLHP SRWU]JHE\ LFK GRVNRQDO

5\V 2GF]XFLH SRWU]JHE\ GRVNR QWML M BRBPEFNWHPOFMRLO D \ P
SU]JH] EDGDQ\FK QDXF]J\FLHOL

UUoG!R %DGDQLD Z!DVQH

=HVWDZLHQLH WBUQ\EOQ\PL SUJHGVWDZLRQ\PL QT
SRND]XMH LY SRPLPR Z\WVRNLHJR RGVHWND SRQDG
QLDM°F\FK SRVLDGDQH NRPSHW HRIFWUHH \GLLHD J]QR\DVQ FET
LX]GROQLHC XF]QL0Z EDUG]R GXY\ RGVHWHN EDGDQ
ZD SRWUJHE¢, SRGQRV]HQLD VZIBNEK WRP SEBNF.GIPML Z
JGROQ\P ORYQD SUJ\SXV]F]D2 LY FK¢2 GRVNRQDOHQL
MH ZV]\WWNLH Z\PLDU\XZMWHMWIUDF $UR FHW WHLDQ B M N
LGHQW\ILNDFML JGROQRRNFL

-DNR RVWDWQLH EH]SR KN USHEREICRH PDIW]INOHRAHQ\ NR
WHQBMI\LRWRZDQLD QDXF]\FIRI®HXOG®R MWPOFIEHE H Y.\
]JGROQHM ]DGDQR S\WDQLH '&]\ SRGF]DV RGE\ZDQ\F]
Q\FK F]\ UHDOL]DFML SURFHVX DZDQVXRJPERIGR DHI R
XF]\FLHOD XZDJ;, QD ]|DJDEBRIIGHGIPH]SEDP\R"% U\V

\UDUQLH ZLGEDLWNK UHVSRQGHQWO0Z SUREOHF
] XFIQLDPL ]GROJFMUIAOQLH X]GROQLRQ\PL QLH E\!D
XZDJL DQL SRGF]DV RGE\ZDQ\FK SUD NAYDNV LSH &/IZRDJ L
QLD VWXGLoZ V@I MY ZVUZDQLD DZDQMA°[DZRGRZ
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Q\FKQLP UoYQ\FK IRUP RFHQ\ SUDF\ VRQGRZDQ\FK Q
WH SRWZLHUG]DM® GRRK MDRSMEDLNRZD!D 1DMZ\YV
.RQWURWDRSRUFLH SRGQWRWRDHMQLRDFK NRQWUROL R
QDG XF]QLDPL V]F]HJoOQLHN UGG RHIDRQYQU\FK RFHQ Z
]JDQ\FKUDSRUFLH ]QDOD]!\ VL PL¢{G]\ LQQ\PL ]DU]X\
XZ]JO¢GQLDQLD SUREOHP WM JEHY DA MF]QL0Z ]GR
ZDQDOL]RFKQDFK IXQNFMRQRZDQLD V\VS\WHPXRRRBZL D!
Q\FK ]DGDQLDFK QDG]JRUX SHGDJRJLF]JQHJR RGQRWR
ZRNFL NWOUH GRW\F]\!\ QLIBRNIOYQWDFMILDSHGDJIR.
RUD] REV]DUDFK REM¢W\FK PLHU]HQ MWAHPPD BVNRHI &/ NSRU
OHC QDXF]\FLHOL ]DJDGQLHGC GRW\F]°F\FK RSLHNL Q
X]GROQLRQ\PL

5\V 2GSRZLHG]L DQNLHWRZDQ\FK QD S\WDQLH '&]\ SRGF]DV R
JRILF]Q\FK F]\ UHDOL]DFML SURFHVX DZDQWRXHQEZRGRZXFR F]LZHD
XZDJ¢ QD ]DJDGQLHQLH SUDF\ ] XFIQLHP JGROQ\P" %

UUoG!R %DGDQLD Z!DVQH

. SRGVXPRZDQLX GRW\FKF]DVRZ\FK Z\QLNo0oZ EDGL
G]L2 LY ]JDFKRG]L SRWUJHED F]\ ZU¢F] NRQLHF]QRRN2 ]
FHV SUJ\JRWRZDQLD NDQG\GDVREX D HDKFPELHPL Z
]JGROQ\P %DGDQLD &URIW GRZRG]° Z¥YHOXF]QL
OHSLHM RFHQLDM® W\FK QDXF]\FLHGIU RNMVAMR\Q X OIPAV
SUJ\JRWRZDQLXUBVLH SUDF\ ]H ]JGROQ\PL XF]QLDPL
WDF\ PDM° JQDF]QLH OHSVIH NRPSHWHRFMMIZQLD P\
XF]QL0oZ ]JGROQ\FK UR]SR]QDZDQLD XF]QLRZVNLFK V)
VRZDQLD DNW\ZL]XM°F\FK PHWRG Q DXREYRMXD]GRSQ R
NFL WZoUF]J\FK RAHDQUBRIQMHIR PRW\ZRZDQLD XF]QLo
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3UJHGPLRW "SRJDEBIR ]GROQ\P% SRZLQLHQ VWD2 VL¢ F
QX SUJHGPLRWO0Z Z\SRVDYDMC°F\FK SUQ\WH]EKGQBXEGRF
SUDF\ G\GDNAWKRIRFD ZF]HM ZKIPHGM W QRRNFL

QLRVNL NR FRZH

'\QLNL ]DSUH]HQWRZDQ\FK WX EDGDC REUD]XM®° |
ZHJR SU]\JRWRZDQLD QDXF]\REHDUD BIR |SRDM\RL :LF
E!¢GoBX!DSHN JZL°]DQUWEK!'DNFLZ° SUDF° ] XF]QLDPL ]
LRSLHN® QDG QLPLQZWMWUNMDIQHIJR GHILQLRZDQLD SU]
QDXF]\FLHOL SRM¢{FLIXF]BROIGROM\N% L%!¢ G\ WH ]ZL¢
WDNY®WLHXMPRZDQLHP Z!DNFLZ\FK NRQWHNVWo0Z UR
LX]GROQLHC OQDGPLHUQ\PL RF]JHNLZDQLDPL NRQFHQ
QD RFHQDFK RUD] SOQOHWMFKHADYXWRZHJIJR Z\QLNX 1L
MHVW ]DWHP SRGM¢FLH VWD OGSV BEMSBIFKR WY RZBKQ X
XFJ]\FLHOL MXY QD HWDSLH VW XG L o&ZF PQLIFHHQ FO/FDF QI\LFF K
'DUWRNFLRZH E\!'RE\ U0oZQLHY Z\SUDFRZDI@INHUM\VWH|
VLH GRVNRQDOHQLD ]DZRGRZHJR QRKJFJLMHOLGRODF X
PL MHGQBNPAH QLH MHGQRGQLRZ\FK NRQIHUHQFML
FL°J!\FK VINROHC ZDUV]WDWoZ VWXGL0Z SRG\SORP
XPRYOLZL!\E\ QDXF]J\FLHORP J[®REAAVN PRW®J\ZRNFL S
] XFIQLDPL JGROQ\PL OHF] WDNYH Z\SRXPYMMz\WG\G |
QRNFNRPSHWHQFMH QIFHR|G}|LGQIMPEKWIHPDW\F]Q\FK G]L
'DQLDFK G\GDNWKRZADZF]\FK SRGHMPRZDQ\FK ZREHF '
X]GROQLRQ\FK XF]QLoZ

%LEOLRJUD¢D

%RUJ\P , 8F]QLRZLH JGROQL 3VWXRERJQA]GHWHUPLQDQW\ R\
VINROQYTRKV]DZD

&LHNOLNRZVNDIDPXF]\FLHO XF]QLD WGRGEDPHIRQZ D FKEUDQH
]DJDGQLHQLD HGXNDFML XF]@FJHGGIRQRXFR\FLHO $5HGXNDFMD

/JLPRQW - &LHRNOLNRZVND .UDNoZ

&URIW / - 7HDFKHUV RI WKH JLIWH@+00O\W ERRN HRD BKIMUAG HGXFDW
(GV 1 &RODQJHOR *$ 'DYLV UG HG %RVWRQ$1HZ <RUN:

‘\UGD % (GXNDF\MQH ZVSLHUDQLH UR]JZRMX XF]QL0Z |GROQ\FK 1 VWX
SHGDJRJLPWHDZD
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*RI(GEQLDN % '=PLDQ\ HGXNDFML QDXF]J\FLHOL ZLHG]D % ELHJ
QRN7ZRUXC+3R]QDC

*RIJGEQLDN % '(GXNDFMD QDXF]\FLHOL GIRHBUBROQERDQH
]DIJDGQLHQLD HGXNDFML XF]QFIH CGIRQOXH\FLHO 1 5HHGX N D FMD
: /ILPRQW - &LHNOLNRZVND .UDNoZ V t

/ILPRQW : B8F]HC JGROQ\ -DN JRMIRNBIF|GDDERZD2 *GDCVN

IDNRQHF]QD ' .VIWD!FHQLH ZLHORVWURQQH VW\PXOXM°FH UR]
V]DZD

3DQHN : 3V\FKRORJLF]QD FKDUDNWHU\VW\ND QDN{BRJ\APHOD S
]JGROQ\PVINROH3URPRFMD P!RG]JLHY\ XWDOHQWRZDQHM F XF]
LDEVROZHW®Z= 7RPDV]HZS\NNDD :DUV]DZD1¥0GU V 1

3DQHN : IDXF]J\FLHO SURFKMCHP JGROQDXF]\FL¥XPO QLRZLH
Z G\WWNXUVLH HGXNDEF\MQWRHRQLXFK $ &LFKRFNL %LD!\VWRI

5RELQVRQ $ 7THDFKHU FKDUDGEMHUWNIADIOF LVVXHY DQG SUDFWLF
HGXFDWLRQ :KDW WKH UHVHDUFK VD\V (GV -$ 3O0XFNHU
Voot






1DXF]J\FLHOH V]J]NRA\ RJYyOQR
R VZRLP SU]J\JRWRZDOQL X

GR SUDF\ ] XF]QLHP QLHSHAC
Z NRQWHN FLH SU]JHPLD
SLHUZV]HM GHNDG\ ;;, ZLI

7HDFKHUV LQ ZLGHO\ DFFHVVLEOH VFKRROV RQ WKHLU SUHSDUD
ZLWK WKH GLVDEOHG OHDUQHU LQ WKH FRQWH[W RI WUDQVIRUP
LQ WKH ILUVW GHFDGH RI WKH VW FHQWXU\

$EVWUDKWM SUHVHQWHG VWXG\ DLPV DW WUDFLQJ WKH FKDQJHYV
HUV I[URP ZLGHO\ DFFHVVLEOH SULPDU\ VFKRROV FRQFHUQLQJ
WKH GLVDEOHG OHDUQHU DV ZHOO DV WKH FKDQJHV LQ WKH ILI
WKLV JURXS RI OHDUQHUVY 7KH GDWD ZDV FROOHFWHG LQ ORQJ|
VWDJHV WKH ILUVW LQ WKH VFKRRO \HDU WKH VHFRQG 1
7KH UHVHDUFK UHVXOWY ZHUH YLHZHG LQ WKH FRQWH[W
DQG OHJDO WUDQVIRUPDWLRQV RI WKH ILUVW GHFDGH RI WKH
7KH WH[W FRQVLVWY RI WKUHH SDUWYV 7KH ILUVW IRFXVHV R
HGXFDWLRQDO V\VWHP IRU OHDUQHUV ZLWK VSHFLDO HGXFDWLR
Ssbuw LV WKH SUHVHQWDWLRQ RI WKH FROOHFWHG GDWD DQG D
ZKROH LV FRPSOHWHG E\ D ILQDO FRQFOXVLRQ

.H\ ZRUGWHDFKHU RI ZLGHO\ DFFHVVLEOH VFKRRO GLVDEOHG O
UHIRUP RI WKH HGXFDWLRQDO V\VWHP



264 $UWINXA\ 2 IDXF]\FLHO D NXOWXUD 2 GRQLHVLHQLD ]

Wprowadzenie

2VWDWQLH GZLH GHNDG\ WR RNUHV V]F]HJoOQL!
ZIXQNFMRQRZDQLX VIJNR!\ =PLDQ\ WH REHMPXM®° SUL
NUHV\ GJLD!'DOQRNFL SODF0oZHN HGXNDF\MQ\FK SRF
VRZ\FIRUWIJDQL]DF\MQ\FK DY SR REV]DU\ ]DIRRMHC WH
ZL°]DC PHWRG\FMOWFEX W\FK SUJHPLDQ ]QDOD]!\ VL¢ V
NVJ]WD!FHQLD XF]QLoZ ]H VSHFMDOQ\PL SRSMHZ]HEDPL
Q\P XSURV]F]JHQLX PRYQD SRZLHGYIHFKYRIXMWGRB B Y]t
PLDQW\P REV]DU]JH HGXNDFML XNLHUXQNRZDQ\ MHVW
PDNV\PDOQH Z!'°F]DQLRUXIFFOROZ PRWU]JHE® NV]J]WD!FHQ
QHJR GR HGXNDFML Z VINR!DFK RJOOQRGRVW¢SQ\FK
ZZLHOX UR]JZL°]DQLDFK SRIBRUPIG]AQLIBQLD] OLV
WRSDGD SUHIHURZDQLH Z!°F]DQLD XF]QLo0oZ ]JH VSH
EDPL HGXNDF\MQ\PL GR]NBMXMNKFRIo®DQRGRVW¢SQ\FK
PRYQD UOZQDWMWUNIVOU\FK SRUDGQLNDFK SXEOLNRZD
0(1 QSO0OoM XF]HC QLH VI\V3RUDGQLN PHWRG\F]Q\
-DN RUJDQL]RZD2 HGXNDFM¢ BRRUMRBP\Z PLHMVFX DU
JXPHQW\ SUJHFLUZBDOMIZQILNoZ UoYQ\FK W\S0oZ LQNOX]
VL, ]JDVWDQRZVPHUWRNLEZ NRQWHNNFLH SUJHPLDQ NXC
'HF]Q\FK HNRQRBWIQYHRRKLHZROXXMH SRF]XFLH QDXF
'\ RJOOQRGRVYWNUHMLH LFK SUJ\JRWRZ0 LIHF NGIRH B UD
QLHSH!QRVSUDZQ\P RUD] MDN ]JPLHQLDM® VL¢ LFK C
Z RPDZLDQ\P ]DNUHVLH &HOHP RSUDFRZDQLD MHVW
WHJR ]DJDGQDLUSHMFZH GDQ\FK JHPURQ\FEWAV]HF K
HWDSDFK SLHWBA\VINROQ\P GUXJL t z
WU]JHFL % Z

SUWINX! VNID@®WMIEK JF]¢NHU ZV]HM SUJ\EOLYDP S
PDW\N¢, WRF]°FHM VL¢ UHIRUP\ VI\VWHPX HGXNDFML
SRWU]JHEDPL HGXNDF\MQ\P PHULWXP GUXSUldEDVWD (
Z\MDNQLHQLD SUJ\ZR!'DQ\FK ZFJHNQLHM GDQ\FK WU’



=HQRQ *DMG]LFD 1DXF]J\FLHOH VINR&a\ RIZBEORGRVW

S5HIRUPRZDQLH V\WWHPX
NVIWDAFHQLD XF]QLyZ
]JH VSHFMDOQ\PL SRWU]JHEDPL HGX

*G\ VSRJO°GDP\ QD UHIRUPRZDQLH V\WWHPX HG X
VSHFMDOQ\PL SRWU]JHEDPL HGXNDF\MQ\PL RG SRF]°)
SLHUZV]\ HWDS SUH]JHQWRZDQ\FK EDGDGC SRG!XYQ\F}
VFHUWRN X WUXGQR GRVWU]JHF ]JPLDQ\ UDG\NDOQF
PLD!R PLHMVFH QDOHY\ UDF]JHM RNUHRNOL2 MDNR WF
ZDQ° YSRVOE !DJRGHOX UoYQ\FK REV]DUDFK 2PoZLg¢ |
M°F YH WHRUHW\F]Q° UHNRQVWUXNFM, SUFHRLDQ P|
FLX REVIDUDFK OXV]J\CVNL Y% 1

3LHUZV]\ REV]DU UHIRUP\ GRWAR]WLSHRUBELHPL
]JDIRYHC DNVMRORJLF]Q\FK 3RGVWDZ° MHVW WXWDN
RSDUWD QD UHVSHNWRZDQLX SUDZ F]!'RZLHND U0ZC(
QLD ]DSHZQLDM°FHJR U0ZQHKHWEVRJIHGLREAMHHK ZVSc
QS 6]XPVNL Vv H G X\\RIDAHMLD SW DWW DM H M D NR
JR URG]DMX QDVW¢SVWZR V]ISBYWRK HID]GIPX RY &E Q|
QRVSUDZQPAKOQD SDUDG\JPDWD\FEHMDSHGDJIJRILFH VSHI
.UDXVH

'UXJL REV]DU UHIRUP\ REHMPXMH NZHVWLQ HNVSC
WHUSUHWDFM® REHFQHJR VWDQX UJHF]\ NU\W\F]QH
VINR!ZVUND]DQLD REV]DUX QLHGRPDJDC =DJDGQLHOQL
MHGQR]QDF]QH :V]DN QLH ZV]\VF GGONIIFAMH Z!1°G]D MOF
VIDQVH QD SRGQLHVLHQLH HIHNW\ZQRN FH FNR DW B!F H C
WU]JHE® NV]J]WD!FHQLD VSHFMDOQHJR 1LHPQLHM MHC
DQDOL] EDGDZF]\FK SRWZLHUG]DM°F\FK ]DVDGQRRN?2 R
FHQLINRQWHNRNFLH SRGQRV]HQLD VNXWHF]QRRNFL UH
Q\FK QS 6]XPVNL

.ROHMQ\ REV]DU + SURMHNWRZDQLD f VI!XY\ QDN
IXQNFML VINR!\ MHM BHRKB@oYPBRDD] WHFKQRORJLL
VINR!D PLD!E\ VL¢; XMDNGWDX2ZEG]HQLD ZGUDYDQLD HC
FIDM°FHM FWR]REX]DU]H SU]JHGH RZBA)D/OLML RRRQ N U H W
NRQFHSFML WHM HGXNDFML RSDUWHM QD UoYQ\FK
ZVSDUFLD SRU =DPNRZYNB]XOWDBLH WHJR ]DU\V
NRQNUHWQ\FK IXQNFML V]NRRWU ZRERP °G SIRAFNHE® NV
FHQLD VSHFMDOQHJR RUD] SURFRDWZ LIQZR U} RZDIQ FA
ZDVSHNFLH SUJ\M¢WHM NRQFHSFML

2SHUDFMRQDOL]DFMD ZVNCGDREFK olZX QNFIMQREZL L)\
F]ZDUWHJR REV]DUQLRWREHE\ZRZDQLH F]\QQRNFL ]D
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NWoU\FK PRYOLZH MHVW XUXFKRPLHQLH SRY°GDQ\FK
WHFKQRORJLL Z\!'RQLHQLH ]DGDC MDNLH PDM®° GR
VSUHF\]RZDQLH IRPPWRGE\GWUDE\ &KRG]L WX]FPWHP M
JO!RZLHQLH RNUHNORQ\FK ]PLDQ ]DSURMNNWRZPDQLHF
NUR tNRQNUHWQ\FK SODF0ZNDFK NORVDPHAKMMNRTE]
XF]QL0oZ 6XNFHV UHIRGRY HMVRPHD]H JDOHY\ RG NRF
QDXF]\FLHOL ]Z!'DV]F]D W\FK NRPSHWHQFML NWoOUH
]JRZDQLH QRZ\FK FHO0Z 1DXF]J\FLHOH PRJ®° ]RVWD? SU
IRUPVWUDWHJILL
+ VIVWHPRZR BHUQOEHRW\ZLH NLONXQDVWX ODW U}
DNDGHPLFNLH SURJUDP\NNYWDDWRZDLPLHR QRZ\FK N
WHQFMIPDZLDQ\P SU]J\SDGNX E\!RE\ WR ZSURZDG]H
PRGX!X NV]WD]PNQHYX SHGDJRJLNL VSHFMDOQHM
VSHFMDOQRNFLDFK QDXF]J\FLHOVNLFK
+ VIVWHPRZR MHNOL GRUDUQLH RUJDQL]JRZDQH E¢G¢
VRZDQH SU]JH] PLQLVWHUVWZR VMXGM\D SHR\G RO F
ZXM°FH GR SXFDGELHP QLHSH!'QRVISODYQMPRZOOQRGH
W¢SQHM
+ Z\ELOUFRJRUDUQLH MHRNOL SR]JRVWDZLP\ QDXF]J\FLHC
PRZDQLD GH¥XZHWIWRDFK GRNV]WD!FDQLD OLF]J°F Y
Z!DVQH OXE REDZD SU]JHGREWUMBW °QIWYXFGHAPRJIJUDIL
LWDN GRSURZDG]° GR Z\GDWQHJR SRGRDHHVNFHICH D N
WDNYH NRPSHWHQKM]QGRPSUDHASH!QRVSUDZQ\P
1IDWXUDOQLH GZD SLHUZV]H UR]ZL°]DQLD t V\VW
ZVIHU]JH WHRULL RVWDWQLH UR]ZL°]DQLH QDMPQL
UJ\WVWQH GOD QDXF]\FLHOL DOH WDNYH GOD LFK X
ZGUDYDQH RG NLONXQDVWX MXY ODW 1D PDUJLQH"
YH SHGDJRJLND VSHFMDOQD ]RV\MDN D HMY G UHNGPULR
WoZ RERZL°]NRZ\FK QD VWXGLDFE\QDNX]WH HRO \DNEIVAR
ZHQWDPL VSHFMDOQRNFL QDXF]\FLHOVNLHM QLHNW
EH] MDNLHJRNROZLHN SU]J\JRWR]JZD.GIPD QGR SSHIDRWV B L
Q\P
3L°W\ REV]DU UHIRUP\ MHVW X]XSH!QLHQWLRP SRS
ELH SUJHGH ZV]\VWNLP VWUDWHJILF]QH]RNUHNOEHQL
QLH]E¢{GQ\FK GR Z\ZR!DQLD ]JDSURMHNWRZDQ\FK G]L
VNDQLD QRZ\FK NRPSRW\HRERMQILD GRSUBNORQ\FK ZD
UXQNDFK :H ZFJHNQLHM ZVND]DQ\FK REV]DUDFK ]RV
OLZH V\WVWHPRZH OXE Z\ELoUADNURYZH|®RWQIMQF]RZL
NXUVOZWXGL0Z SRG\SORPRZ\FK SUJ\JRW REKXMPCHPFK G
QLHSH!QRVSUDEP REV]DU]H FKRG]L SU]HGH \ZW]L\Y W N
]JPRW\ZRZDQLD QDXF]\FLHOL GRGRWIYQWD !KGRIDX X'ZD V.
VRE\ PRW\ZDFML JRVWD!\ MXY ]DSUH]JHQWRZDQH EF



=HQRQ *DMG]LFD 1DXF]J\FLHOH VINR&a\ RIZBMQRGRVW

VIHU]DQLD VZRLFK N®RPNSHBWHQFMWUDW? SUDF\ 'R Q
GRGD2 MHV]F]JH LQQH PRYOLZH G]LD!DQLD PRW\ZDF\
ZRN2 SR]\WNDQLD GRGDWNRZ\FK ]DM¢2 Z\YV]D JUDW\
V]J\EV]\ DZDQV ]DZRGRHAW M\VWHPRZD NRQLHF]JQRN?2 X
WDNLFK NRPSRWHBREMRQ@\P FIDVLH 6XGEMMM RLRHWUAH Z
]JDOHY\ RG QDVWDZLHQLD QDXF]J\FLHOL GR LFKDQ RU
ZGUDYDQLH 1DWXUDOQLH QLH]Z\NOMDADR¥RKHBX D U
FLHOH UHDOL]XM®° ]JD!IRYHQLD UHIRUP\ DOH NZHVWL
FHOo0oZ UHIRUP\ Z\GDMH VL¢ V]FJHJOOQLH LVWRWQD
GDNW\NoZ SRF]XFLH SU]\JRWRZDQLD GR Z\NRQ\ZDQL
UJRQ\FK |DGDC NWOUEGDIMRYRBRDO®QWH]|DIDYNVDYLHQLHP
GR ]DFKRG]°F\FK SUBPBHRFEXPBLYHC USU BIMWFHY IZH LFK U
DOL]DFML :\QLNL EDGDC QDG W° SUREOHPDW\N® ]F
ZNROHMQHM F]¢NFL RSUDFRZDQLD

'HNODUDFMH QDXF]J\FLHOL V]Nya RJy
QD WHPDW SRF]XFLD SUJ\JRWRZDQ
] XFIQLHP QLHSH&AQRVSUDZQ\P
RUD] UR]JV]HU]DQLD VZRLFK NRPS

3UHIHQWRZ2®I®OM E],NFL DUW\NX!X GDQH V° Z\FLQI
SRG!XYQ\FK EDGDC QDG V\\WKNKM°QGHSH QRVSUDZC
LQWHOHNWXDPOROHZRI0OOQRGRVW¢SQHM 3LHUZV]\ H
PLHMVRAHRNX VINROQ\P NROHMQH FRMX 2 O
RUD] %DGDQLD E\'!\ SURZDG]RQH QD W
MHZoG]WZD NO°VNLHJR 'REoU SUOE\ RGE\! VL¢, QD
EDGDQ\FK QD SRGVWDZLH NU\WHULXP SH!QLHQLD
NODV\ GR NWOUHM XF]OHRN? QLHFHNRRVSUDZQRNI
OHNWXD®QSODQRGRVW:SQHM V]NROH SRGVWDZRZHN
RGPRZ\ ZVSo0!SUDF\ |G DXJE® HHWDSLH EDGDGC VSR:
VSRUH JUOYQLFRZDQLH JUXS SRG Z]Z2D%GNR\PLF]HE
ZV]\WWNLH GDQHXSIRGEDMSUZRFHQWRZ\P NWOUHJIR S
ZLHONRRN2 EDGD QMRIQNW¥IW @HM SUOELH 'DQH ]DVWEC
SRPRF° WHFKQLNL DQNLHW\

\QLNL GZoFK SLHUZV]\FK HWDSo0Z EDGDQLD JRVWD;\ RSXEOL
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© WDEHOL ]JRVWD!\ IDSUH]HQWRZDQH GDQH REUD]
Q\FK ] DNUHVLH VXELHNW\ZQHJR RGF]XFLD SUJMRWRZ
NLHP OHNNR QLHSH!QRVSUDZQ\P LQWHOHNWXDOQLH

7TDEHOD

6XELHNW\ZQH RGF]XFLH SUJ\JRWRZDQLD QDXF]J\FLHOL
RJOOQRGRVW¢{SQ\FK V]No; SRGVWDZRZ\FK
GR SUDF\ ] GILHFNLHP OHNNR QLHSH|QRVSUDZQ\P LQWHOHN

5RN VINROQ\

3\WDQLH 2GSRZLHGU
1 1 1

&]\ XZDYD VL¢ 3WW@N ]D
GRVWDWHF]QLH o SYTTIRWR
ZDQHJIR SUJ\JRWRZDO®

GR SUI]BHLI—IFNLI—IQlo"ILH?DP
NR XSRNOHG]RQ®Bp\
VIRZR"

UUoG!R %DGDQLD Z!DVQH

1GD

$QDOL]D GDQ\FK SRWZLHUG]D WHQGHQFM¢ ]PLDQ
ZHW GR VWZLHUG]HQLD YH QDXF]\FLHPH JRLHQD®WL
]JQDF]°FR UOYQLFD PL¢{G]\ Z\QLNDPLWHEDGBICP HW B 8 IXH
%H] Z°WSLHQLD MHVW WR JMDZLVNR RGRWHNWRIH [2)
W\F]Q\FK SU]JHPLDQ VWDW\VW\F]Q\FK  V\VWHPDW\F
XF]QL0Z UHDOL]XM°F\FK RERZQDHMN NDNROWHNJIJZLHJIDF\N
JRE2UJDQL]DFMD V\VWHPX3ROWMNFHQLD2NZLDWD
LZ\FKRZDQIHRNX V]INROQ\P 8F]QLRZLH QLHSH!C
VSUDZQW\ WDNYH QLHSH!QRVSUDZQ@WRSQIHOBNWNX DR
FRUD] F]¢NFLHMSYORFoZINDEK RJOOQRGRVW ¢ SQ\FK -H
]JZLHCF]JHQLHP SUJHPLDQ WX®\WKUREX KDIFKRGDP°F\FK Z
V]\P NUDMX HIHNWHP Z]JUDVWDM°FHM NZLDGRPRNFL
VSUDZQ\FK RUD] ZLHOX VXEWHOQ\FK ]J]DELHJoZ OLQL)
URGRZHM ]ZL°]DQ\FK PL)XWDRQBAQUHP Z\YV]HM VXEZH
JPLQ SUJH]QDF]JRQHM QD NV]WD!FHQLH WHMWDGEXS\ XF
"'SLHQL°G]H LG®° ]D XF]QLHP% SRU G6HUDILQ v
WHUHVXM°FH SU]J]HGVWDZLRQH GHNODUDFMH UoYQL?
ZSRGREQ\FK EDGDQLDFK SU]JH] QDXF]J\FLHOL V]No! JL
ZL{;NV]IRN2 W\FK QDXF]\FLHOL SRQRMNR!RZDWEDBD C
G]D YH QLH F]XMH VL¢ SU\NJRWRZD®M [BR° SUMHSH!QR
VSUDZQRNFL® LQWHOHNWXDOQ®°® *DMG]LFD Y
]JDSHZQELHFR RGPLHQQHM VSHF\ILNL SUDF\ VINR!\ S|
FID NODV QLYV]\FK RUD] VINRWDN.YEQ R YN\W D [FHIND L D



=HQRQ *DMGI]LFD 1DXF]\FLHOH VINRAa\ RIYINRGRVW !

QDXF]J\FLHOL 3U]\SRRONMMFKKBRGVWDZRZ\FK SUDFX
DEVROZHQFL VWXGL0Z SHGDJRJLF]Q\FK V]F]HJoOQL}
QHMZ I PQD]JMDFK £ DEVROZHQFL UoYQ\FK Z\YV]\FK V
OL NZDOLILNDFMH QDBXRGIHHOXNMYBZZOXE VWXGL0oZ S
Z\FK =DSHZQH UR]SDWU]HQLH WHJR ]DJDGQLHQLD Z
L £+ MDN V°G]¢ + RVREQHJR RSUDFRZDQLD ]JDWHP ]JRV
JLQHVLH GDOV]\FK UR]ZDYDC

\WVRNL SUJ\URMWWXZ ODW SR]J]\W\ZQ\FK GHNODUDFM
WHPDW Z!DVQHJR SUJ\JRWRXP@QUMHFRGR LHEHQRVSUDZ
LQWHOHNWXDOQLH JDFK¢FD GR UR]SDMWUJHXL PHW H J|
VWDYHP SUDF\ :\QLNL WDNLHJR EDGDQLD JRVWD!\ ]C
-DN SRND]XMH DQDOL]D GDQ\FK VWDY QLH UoYQLF
UoYQLFH QLH V° LVWRWQH VWDHDIW\VRL&E]QLH
DVL!D JZL°INX PL¢G]\ JPLHQQ\MD®WIHIRBLL VISURZLH QL
]QDF]°FHM

5\V 6WDY SBLRIFH X BLH SU]\JRWRZDQ(LF[})QCEIRIF’SQIDHBH QRVSUDZQ\P
WHOHNWXDOQLH URN V]NROQ\

UUoG!R %DGDQLD Z!DVQH

%DGDQL QDXF]\FLHOGI! XBPVUPPQRYIINN olWV]\P VWDYHP
SUDFWURNX V]NROQ\P FIXM° VL¢ JQDF]QLH OHS

3U0F] ZDUWERRGEDM; WDNYH ZVSo!F]RQBHMUNERBO D QRRINVIXMOF\ V
SLHC JZL°]NX PL¢{G]\ JPLHQQ\PL SRU OLNUXW v 1 2G
PD!° OLF]E¢, ZVNDWKJIRULL 'QLH ZEMO®¥% VBHIOIHQLD ZDUXQNo0Z V!
QLD WHWGESRZLHG]L WH JRVWBEDPWHIRJRIQGH @LH% ]DN!DGDM°F Y|
Z°WSOLZRNFL Vo ZVNDUQLNLHP EUDNX SHZQRNFL QDXF]J\FLHOL FF¥
JR WHY VWRSLHC BRRCGRQRRNMFQRMIH + NDDN Z\QLND JH VWUXNW XU\
VXt -DNR SR]LRP LVOIRQMMHMYFHNM SUDF\ SU]\M¢{WRQRONDFK VWR)
VSR!HF]Q\FK ZDUWRN?2 =DF]J\CVNL
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QL GR SUDF|QLHP QLHSH!QRVSUDZQ\P LQWHOHNWXD
Y\ SRGNUHNOL2 YH QBMERQWMNDPPLVIWDYHP SUDF\ QLI
ZRGQLHVLHQLX GRDNWIHGRDEBMGJLD GHNODUWXWPe Z°WS
]JDNUHVLH %\2 PRYH MHV®SUWRR]DIP|® QXY ZFJHNQLH
PLQL¢FLHP SHGDJRJLNNDWQR{ANHD QMM ZLRWoZ SUJ\JR
QDXF]\FLHOVNLHJR ,QQ\FK SRZR®dH PR YNUDWYXN\PDF |Z
VLH RGQLHVLHQLX GR @DXAIFR WMDY HP SUDF\ ]GRE)\
GRNZLDGF]HQLD SUDANMPJ@NWRP DQDELHUDQLD SHZQ
VLHELWDB®YH NUoOWV]\P NNMWAUUHPLUHZYSRQGHQFL FL PRJ
UJ]\2 VZRMH NZDOLILNDFMH UHDOL]XM°F JDONVIDHHV LRIU P\
SHGDJRJLNL VSHFMDOQHM WDEHOD

7TDEHOD

'HNODUDFMH QDXF]\FLHOL QD WHPDW GRNV]WD!FDQLI
Z IDNUHVLH SUDF\ ] XF]QLHP QLHSH!QRVSUDZQ\P LQWHOHNMW

5RN VINROQ\

3\WDQLH 2GSRZLHGU
1 1 1

&]\ XFIHVWQLF]\! DN3D/DIN Z
VLH OXE LQQHM IRUPGH{GRNVIWD|FD

QLD SUJ\JRWRZXM°FHM —GR_—SUDF
] GILH2PL OHNNR xsRRoHSPESPYDP ¥ ¥
XP\V!IRZR"

A

&]\ PLD} D 3DQ L RNWM\ ]DS
]QD? VLOLWHUDWXU°[ GRW\F]°F

NV]WD:FI—ZQPF_IDRIZDQLD—GIEH'EL :
XSRNOHG]RQ\FK XP\V !k SDPLLWDP ¥ *

UUoG!R %DGDQLD Z!DVQH

o

7DNYH GDQH |DPLAWDEH®H ZSRWZLHUG]DMYRDFKRZC
GRZLVNX QDXF]\FLHOL ]JPLDQ\ :JURVW OLF]E\ GHNODU
ZNXUVLH OXE VWXGLDFK ERNUBORPRI\BRWRZDQLD GF
] GJLHFNLHP QLHSH!QRVSUDZQ\P MHVW ZW\PUQRE'DQH
UD]XMP°F\PL SRF]XFLH SU]\JRWRZDZAQIDID G RUSKSD FXF] QLo
ORYQD ]DWHP X]QD2 VWUDWBRWDD\EHIRFHPRRWRZDQ
XF]\FLHOL VINR!\ RJOOQRGRVW¢;SQHM GR ZSURZDG]D
QD V]HUV]® VNDO¢ ]D XGDQ® 7R NROHMQ\ REMDZ SR
]JDIRYHQLX SUJ\]ZRLWHM MDNRRNFL ZVND]DQ\FK IRUP
QHJR :V]DN NXWAGLD SRG\JORPRZK [SHGDJRJIJLNL VSH
]Z!DV]F]D ROLJRIUHQRSHGDJRJLNL RUJDQL]RZDQH V
1LH MHVW WDMHPQLRLHOK JDIMYFIFIX Z]NR!DFK OXE R
GRNV]WD!FDM°F\FK SURZDG]RQH V° QLHU]N®NRLSU]H]



=HQRQ *DMG]LFD 1DXF]J\FLHOH VINR&a\ RIZOIDRGRVW

FRZDQ\FK NRPSHW]HDQRNHIVEKI ZLHG]\ QD WHPDW UR]ZH
ZDQLD NV]WDUHK®@IER OLWDFML VSR!HF]QHM RVOE Q!
3UJHMDZHP SR]\W\ZQ\FK ]JPLDQ V° WDNYH NROHMQH
]JQDMRPRNFL OLWHUDW X G\ IGHF WIHFD Y LSISBIFQ RVSUDZQ
UJHM U\WVXM®° VL MXY NRQNUHW\ 7\OWR QL HEDGDL @ \FIK?
MDN°NROZLHN WRP®MBRNUHVX 3RJRVWDOL WZLHUG]L
OXE SR]JRVWDZLDOL SHE@WHHPLHMMEBEWWMH VL YH GHN
SRWZLHUG]DM® Z°WSOLZ° MDNRN2 W\FK IRUP UR]JV]H!L

'DQH SUJHGVWDZLRQH QD U\V REUDBHNMWOD]ZDR]H
FM° GRW\F]°F° GRNV]WD!FDQLD 3RWZLHUG]DM® RF]
GRNV]WD!FDM®° VL, QDXF]\FLHOWH NR®MHD S ZBXMPR \
NUHRNOL2 YH QLH V° WR UoYQLF$ LVWRIWQHLYWDW\\
& FR XND]XMH Z\VRNL VWRSWHC |DNWMHA/QRNED
XF]J\FLHOWOWNLP VWDYHP

5\V 6WDY SWHNODUDFMH QD WHPDW GRNV]WPB]GDKWRD GR
QLHSH|QRVSUDZQ\P LQWHOHNWXDOQLH URN V]INROQ\ 1
UUoG!R %DGDQLD Z!DVQH

. RQNOX]MH

=DSUH]JHQWRZDQH GDQH XND]XM° SUJHGH ZV]\VWN
Q\ ZDNUHVLH SUJ]\JRWRZDQLD QDXF]\FLHOL GR HGXN
VSUDZQ\FK LQWHOHNWXDOQLH =GHF\GRZDQLH Z]UD
SRGVWDZRZ\FK V]No! RIJOOQRGRVW ¢ SQ\FKIDBRUMZRLF|
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VLH SUDFLHFNLHP QLHSH!QRVSUDZQ\P 1DWXUDOQLI
PXVL E\2 RG]ZLHUFLHGOHQLHP UJHF]\ZLVWHJR SRGQL
]JDSHZQH VSU]\MD SR]J\W\ZQHPX QDVWHDILLH@ISRH GR SL
FMDOQ\FK SRWU]JHEDFK SHEDAbZN\DFR ANKVPWD!FHQLD PL
=PLDQ\ WH JRVWD!\ MDN V°G], ]DLQLFMRZDQH EH]S
VWHUVWZD (GXNDFML 1DURGRZHM XPRYOLZLRQR QD:
VW¢SQ\FK V]EHBNDWQH UR]JV]JHU]DQLH VZRLFK NZDOL
W\SRZ\P UXFKHP RGGROQ\R HDINFMR\@DO UJHF]J\ZLVWH
E\ Z\PXV]RQH ]PLDQDPL NXBWRXHWRID\PIL L=DSHZQH F]\«
NLHP QLH EH] ]QDF]JHQLD MHVW WDNYAI QM IFPHPRJIU|
REDZD QDXF]\FLHOL SUJHG XWUDW®° SUDF\

%LEOLRJUD¢D

*DMG]LFD = 2 Z\FKRZDQNX]WD!FHQLXSHFHMILOR\FK SRWU]JHEDFK

F\IMQ\FK]EROH RJOOQRGRVWRI]SHQHM\ = *DBIZDJW¥@®NRZD
QLD HGXNHKWLE LOLW D F WIS KXFYPLOQ\ RK S RVRYZ R FIDANG Z
*DMG]LFD = 2SLQLH QDXF]J\FLHOL V]No! RJOOQRGRVW¢ SQ\

FIDM°FHM XP]@OMNNEZA XSRNOHG]HQLHRRPVHREFRE WRF]°FHM VL
P\ NV]WD!FHQLD VSHFMWD®DPBIRSH!QRVSUDZQRNFL® Z VINROH

QH®MHG = *DMG]JLFD 6RVQRZLHF
-DN RUJDQL]RZD2 HGXNDFM¢ XF]QL0Z ]JH VSHFMDOQ\PL SRWU]JHE
QLN :DUV]DZD

.UDXVH $ :VSo0!F]IHVQH SDUDG\JPDW\ SHGDURNGNL VSHFMDOQH

OLNUXW $ :\EUDQH PHWRG\ VWDW\VW\NL RSLWRN¥dZM GOD SHGDJ

00oM XF]JHC QLH VI\V]\ 3RUDGQLN GOD QDXF]\FLHORUW]®ZDRJ0OOQR

OXV]\CVNL + 1LHNWoUH EDULHU\ QD GURG]H UMVSHRREB QLBRWUN
VINR!\ L NRQFHSFML MHM FHORZHM ]JPLDQ\ 3UJ\F]\QHN GR NZ|
WV'6RFMRORJLD :\FKRZDQLD% 7

2UJDQL]DFMD V\VWHPX3RWOWAHFHQAWEZ!FHQLH VSHFMDOWBZD

2NZLDWDFKRZDQURNX VINROQ\P , Q FRRSUPIDFFRZID QLH VWD W\V W
QH :DUV]DZD

3RUDGQLN PHWRG\F]Q\ GOD QD XF]\FL H©OSRN\O|M®D]HFOE WK XAAMN RZZ
Z VWRSQLX OWMMRLPFK RJoOQRGRWHMJ B QFRK QDRK/]DZD

5R]SRUJ°G]HQLHGQUD] OLVWRSDGISUDZUH ZDUXQNo0Z RUJDQL]RZ
NVIWD!FHQLD Z\FRRIZIDNL B QP RGHFY) QLHSH!QRVSUDZQ\FK R
GRVWRVRZDQ\FK VSBJHEMINR@DFK RGBRI!DHAKFK RJOOQRGRVW
OXE LQWHJUDF8MQ\FKQU SR]

6HUDILQ 7 .V]WD!FHQLH VSHFWHM®PQH RNZLDW\ 9DGHPHFXP GO
SURZDG]°FHJR G\UHNWRUD VJRB]LFPRAXFIXPLHOL L

6]XPVNL * :RNo! HGXNDFML Z!°F]DM°FHM (IHNWQNMNBMPORHQLD
VSUDZQRNFL® LQW N@/HRNS\WK B COPRR VD ZK VSHFMDOQ\FK LQWHJ
LRJ0O QR G RV \\BQDZID
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6]XPVNL * 7HRUHW\F]QH LPSOLNDFMH NRQFHSFMAFHEXNDFML
]QLHSH!QRVSUDYPNRRFH °RI 00 Q FEGIRY W ¢ SQMM |LFD 6RVQRZLHF

=DF]\CVNL : 3 6WDW\VW\MNDFX EDGDZF]HM QDXF]\FLHOD :DUV]DZI

=DPNRZVND $ ORGHOH ZVSDUFLD XG]LHOQRHSIR! @R VSIRZAQRN F1
ZVINROH LQNOX]\MQHM f UR]ZL°]BOLHDCYBHFNQIORQFHK SRWU]HE
ZSUJHVWU]HQL ZVS0!F]HVQHJRHG VW H-AXQH &X NIZHMIDL R U X N
=LHORQD *oUD






0$a*25=%7% .,7/, 6.81/

1DXF]J\FLHOH L HGXNDFMD PL

THDFKHUV DQG PXOWLFXOWXUDO HGXFDWLRQ

SEVWUDKWWLFXOWXUDO HGXFDWRRQHWQEWRRPHWY DRRULRGLVSHQ
PHQW RI LWV IXQFWAIRMQIOQJDWLRY DHTXLUHPBEBWW H PG W KALFR/ G B ISH
WKH FRQGLWLRQ DQG WKH UDQJH RI NQRZOHGJH DV ZHOO DV Wi
RXJKW WR LPSOHPHQW WKH FRQFHSWYV RIFRQOM IBEXQW ¥ URD OWVKE X
VHDUFK UMV OWWZDUG WKH TXHVWLRQ FRQFHUQLQJ WKH HGXFI
IRU WKH WDVNV DVVLIQHG E\ WKR @QGQHCHOURWK@JIIRRPRZWY J, LVV X!
DSURIHVVLRQDOO\ HGXFDWHG WHDFKHU DFWXDOO\ SUHSDUHV W
YHUVLW\ OHDUQLQJ ZKLFK ZRXOG HQDEOH WKHP WR "WDPH% WK
FUHDWH WKH FKDQJHV" 'R MXMLVOMEXFQ® VEOGIFUHDWLYH DFWLYLW
RXVO\ WKH H[DPSOH RI SURPRWHU RI FKDQJHV

.H\ ZRUGV PXOWLFXOWXUDO HGXFDWLRQ WHDFKHU
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(GXNDFMD PL G]\NXOWXURZD

3U]JHP\V!DZ 3DZH! *U]J\ERZVNL SRGDMH LY SRF]°WN
QDG !°FIQRNFL® SRPL¢G]\ HGXWPEM™H PROWPAL PWY QLFRZ
NXOWXURZHJR QDOBYDRLOPHUY\NDCVNLHJIR %LXUD G
ZDQLD OL¢{G]\NXOWXURZHJR NWARNSRZUVWBMRZY N L

\Y; &HOHP WHJR %LXUD E\'R 'XG]JLHOHQLH S
LSUDFRZQLNRP DGPLQLVWUDFML WZRARMGHDRLFK V
]JDFML SURJUDPOZ Z\FKRZDQLD PL{G]\NXOWXURZHJR
OLSURZDG]HQLH EDGDC QDXNRZ\FK QD WHPDW VWRYV.
Z FHQWUDFK PLDVW % ]Z'DV]F]D SNRREQ NO WNHW 0@ DA\IQ:2N |
M°F\FK ]JH JUOYQLFRZDQLD NXOWXURZHJR% LELGHP
SUJHVWD!D VZHM G]LD'ORNRN'BPIOY]H EDEBQLODDL
VNLFK QDXNDFK VSR!HF]Q\FKS&RRGCM HWHD MR WAMDN ® G] L H \
0 ZLHNX E\! WR HIHNW ]DFLHNQLHQLD DZQA8 bl FSSFDTFR S
JoZ ODXYLHO \Y; t F\W ]D *U]J\ERZVNL \

: (XURSLH + MDN SRGDMH 33 *UJ\ERZVNL ]D 0D
SUHWFHL®LGHW ZV]D LQIRUPDFMD GRW\F]°FD SUREOHP
NXOWXURZHJR SRMDZLSRWZLHo@ZRQWHW]EN2G]JLHVLOW\F
NX B6]ZDMFDULL RSXEOLNRZDQ\ JRVWD! ZoZF]DV SV\
-HDQD 3LBRAWIOHEDE]HQLH EDGDC SRUGAMPRRPDRELL
JHQHW\F¥QHMWR SRF]°WHN SV\FKRORJLL PL;G]\QDURG
SR!RY\! SRGZDOLQ\ SRG QXUW SHGDJRJLNL PL¢G]\N
QXUWX VWZRU]JRQHJR SU]JH] DQJORM¢]\F]IQH NURGRZ
VNLFK *UJ\ERZVNL V

2GPLHQQRN2 SRGHMN2 GR SUREOHPDW\NL PL¢G]\N
]DVDGQLBPR Q\FK VSRMU]JHC QD ]JDOHYQRRNFL PL¢G]\ K
'\ DSROLW\N° RNZLDWRIRGHWINVFX.X:DPHU\NDCVNLP ]D
YH VINR!D ¥ SU]J\ IDVWRVRZDQLX RGSRZLHGQLFK SUR
SROLW\FH Z'DGNVW MBGMVWVDPRG]LHOQLH SRNRQD2 SUF
NWoU]\ SRFIPRGHMV]RNFL NXOWXURZ\FK ,QDF]JHM SU
QR B3RGHMNFLX HXURSHMVNLP 7X VLOQLH DNFHQWR
PL:;G]\ NXOWXU° VIWXPEMMYRHFMDAGQGRERZLYR X D
ZRG]JHQLHP XF]QL0oZ V]F]HJoOQLH W\FK PDUJLQDOL]R

\Y;

:VSO0!'FIJHNQLH SHGDJRJLND PL¢{G]\NXOWXURZD SR
VXEG\VF\SOLQD SHGDJRJLF]QD ]DMPXM°FD VL SURI
VSR'HF]JHCVWZ VSR!HF]J]QRNFL JUOYQLFRZDQ\FK N
QH SRGHMNFLH GR DQDOL]\ SURFHVo0oZ HGXNDFML Q
GDQHJR VSR!'HF]JHCVWZD VWDQRZL LVWRW, SUREOH
]JL SHGDJRJLNL )XQGDPHQW\ SHGDJRJLNL PL¢G]\N)



OD4AJRU]DWD .LWOL VND .UyO 1DXF]\FLHOH L2FGXNDFMD

G\WF\SOLQDUQH GRGDWNRZR ZVSDUWH DQWURSRO
SVI\FKRORJL® M¢]\NRJQRXRWRQBKXNDPL *U]J\ERZVNL
Vv

"& HFK°® FKDUDNWHU\VW\F]Q® RGUOYQLDM°F® SHGD
URZ° RG SHGDJRJLNL % F]\ UDF]JHM SHGDJRJLL QDU
SRGVWDZD DNVMRORJLF]QD SHGDJRJLND QDURGRZI
SUJHFLZNR NRPXN OXE QDVWDZLRQ®HGD JREKIMRR J NR
GDJRJLFH PL:G]\NXOWXKDAANW\MMYHPR ]JD!RYHQLD QL
RRSR]\F\MQRRNFL F]\ UHSUHV\MQRRNFL% 'HQRIX] ‘
*UJVERZVNL Vv 3HGDJRJLND HGXNDFMD PL¢ ¢
VLH ZL¢F Z\UDUQH SRNRMRZH SUJHVRIEQ lUb ¥ § SFoK LWSIARC
'HFJHCVWZ

"'VSo0!FJHNQLH ]DGDQLHP SHGDJRJLNL PL;G]\NXOW
UHIOHNVMD QDG SUREOHPDPL HGXNDF\MQ\PL ]ZL°]DQ
NXOWXURZ\P DOH U0ZQLHY LFK Z\NRUJ\VWSUR.H QD
JUDPDFRKUDNW\FH HGXNDF\MQHM SRSU]JH] J]ZUOFHQLH
NZLDGRPHJR VSRRYRDRDOLD ,QQ\FK 2EF\FK RUD] QDV'
IDNWo0Z% *U]JVERZVNL Vv

&]\ MHVWHNP\ JRWRZL VWDZL2 FIR!D Z\]ZDQLX MD!
JLND PL{G]\NXOWXURZD" .WR PRYH SRZLQLHQ WH ]D

'VS0!FJHVQD HGXNDFMD QDG NWoUHM ]DGDQLDPL
W\ONR SHGDJRG]\ MHGQR]QDF]QLH ZVND]XMH QD S
UR]JZLMDQLD SRVWDZ\ RWERRYRGIGR N\WFHLGIQRVWNL ]DL
,QQ\FK MBHEHF VDPHM VLHELH 3RVWDZ¢; WDN° 3U]JHP
ERZVNL RNUHNOD MDNR P$RGPNKOW X#XEAPUWHP +DQ
LY 'DXWHQW\F]QD SRVWDZD PL;G]\NXOWXURZD QLH V
FLZQLH t DILUPDFM¢ VZHM M BMQHM NG R WPRUN X0 W X
UDPL% *UJVERZVNL Vv

3U]JHP\V!DZ 3DZH! *U]\ERZVNL SRGNUHNOD MHGQD
QLD RZHM SRVWDZ\ QLH ]DJZDUDQWXM® GHF\]MH Z'D
SUJHGVWDZLFLHOL NZLDWD SROLW\NL ,GHH HGXNDF
]JDLVWQLH2 SUJHGH QW IVOIQRREFL MHGQRVWHN JUXS
%DGDF] SRZR!XM°F VL¢; QD *DVWRQD OLDODUHWD :
SRVWDZ\ PL{G]\NXOWXURZHM QLH VWDQRZL MDNLHM
FHQLD F]\ Z\FKRZDQLD MHM UR]ZoM XPRYOLZLD VW
QR SU]JH] QDXF]\FIXHFQ@LoMDRWIZDUWRRNFL JUR]XPLHQL
Z]JERJDFDQLD NR®WM NFMRoOZ\NUDF]D SR]D PQLH 3HGD.
PXVL ZL¢F E\2 SHGDJRJLN® UoYQ\FK NXOWXU OHF] St
G]\ NXOWXUDPL% OLDODUHW Vv f  t F\W ]I

Vv

=DGDQBR]JRUX QLH Z\GDMH VL; WUXGQH MHGQDN

DXWHQW\F]JQHM WROHUDQFML DNFHSWDFML ,QQ\FK |
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QLX RWZDUWRNFL Z\PDJD \OHR|RNEK M ZUHNGJWIQRNFL ]
QDXF]\FLHORF]®QDN L&HOHP WDNLHM SRVWDZ\ MHVW z
WUHNFL GRW\F]°F\FK ,QQHJR 2EFGIR 2EF DR WHHKND F M L
FLDFK ERZLHP MDN SRGNUHNOD 3U]JHP\V!DZ 3DZH! *L
$EGDOXMDHKWFHLOOH 'SR]QDQLH ,QQHJR GRNRQXMH
VLHELH VDWHIMNYH JG\ WR -D VWDM¢ VL¢ SUDZG]LZ\P
]OQDQLPRIYOLZLH ZLHOX VWURQ% *U]J\ERZVNL \Y
3RVWDZD RWZWBWHRWFQFAML QLH MHVW ZL¢F ELHUQ
Q\P RGNU\ZDQDBBRPLL,;W\ZDQLHP LQQRUPDBEMH RNW\Z
Q\P GZXNLHUXQNRZ\P SURFHVHP =DDQJDYRZDQD Mt}
]QDMH ,QQHJR DRAWRBHOPFMBFMRQRWEDUW\ VSRVOE
RGNU\ZD ,QQRJRDDD ,QQHPX RGNU\2 VLHELH 3U]\ WI
J\WWNXMHP\ SRGZoMQLH
t ]JGRE\ZDP\ QRZ° ZLHG]¢, GRNZHDNWH]MHEX EMRW°G QDP
]JQDQ\FK
t SRIQDMHP\ OHSLHM VLHELH SRUOZQXM°F Z!DVQ®° N>
]QDZDQHM DOH WDNYH X]XSH!QLDP\ ZLHG]¢ XNZLI
IDNW\ GRW\F]°FH Z!DVQHM WRYVDPRNFL

IDXF]J\FLHO

'R UHDOL]DFML ]DGDGC HGXNDFML PL:¢G]\NXOWXURZ
LQQ\PL QDXF]\FLHO RVRED NWoUD SHI\FKRXQREMH F
GJLHFL 1DXF]\FLHO ]Z!DV]F]D WHQ LQVW\WXFMRQD(
ND .ZLDWNRZVND f PBXRBAHNPEK XVSR!'HF]QLHQLD P
NROHQLD SRND]\ZDQLD G]JLHG]JLFWZD NXOWXURZHJF
GRNZLDGF]JHQLD JELRURZRNFL VSR!HF]JQHM MHM IXQ
LNXOWXURZHJR .ZLDWNRZVND Vv

1LH XVWDM®° SUWOQLBMDN® RGJU\ZD F]\ SRZLQLHQ R
XF]\FLHOSR!HFJHCVWXOM XU]H %DGDF]H SUREOHPX }
G]LFE]JLHFWDMNYH VDPL QDXF]\FLHOH SRGHMPXM®° OLF]
RGSRZLHG]L QD WR S\WDBIGIQR]QDXGE@HR VRVDQRZLVNR |
MHGQDN LY UROD ]JDZRGRZD QDXFR]BWVH @D OH HN [P LI
QLH SRV]JHU]D VL¢ ]DNUHV |DZRGRZ\FK SRZLQQRRNFL ¢

3UJHPLDQ\ IXQNFML ]DZRGRZ\FK QDXF]\FLHOD V° VS
ZLHG]QRXF]\FLMBXRLSUDF\ RUD] |JPLDQD®R!NKEWKIR Z
LF\ZLOL]DF\MQ\PL '3U]JHELHJDM®° RB® BILQBR DX fZXISH®D|X
LOQWHOHNWX GR XFJHQLD VSRVRE0Z RGNU\ZDQLD ZLF
OHNWXDHIQWWHQFMDOQHM% .ZLDWNRZVND v



OD4AJRU]DWD .LWOL VND .UyO 1DXF]\FLHOH L2H®BXNDFMD

1IDXF]\FLHO ZVS0!F]HVQ\ ]GDQLHP &]HV!DZD %DQDI
Q\ PHU\WRU\F]QLH SHGDJRJLF]QLH PHWRGRORJLF]Q
QLH SURIHVMRQDOLVWD -HVW SRVWIDH RN AL DHWR\ BI]
Q\FK WDNYH Y\FIMSRHHEIQHIR GRNZ1MDGIFKJHRQMBDFYP VL
NZLHFLH $XWRU DNFHQWXMH IDNW LY QDXF]J\FLHO Z
VL¢(ZVSLHUD LFK UR]ZoM % DQDFK Y, 6]HUR
SURIHVMRQDOL]P RUD] ZDORU\ KXPDQLVW\F]QH MD]I
VO FHQLRQISAXFIHVQHJIR QDXF]\FLHOD RWSRFER DXIB]°FH N
M°FHM UR]ZoM VZRLPXLXGLO®MZFHEM VL, JOREDOQHM L
VSR!HF]QHM 1DXF]\FLHO X]QDQ\ JRVWRELUBD ZIHOWIR N 2
UJ¢G]JLH SROLW\NL HGXNDF\MQHM .LHUXQHN G]LD!C
SUJ\WW]IRN2 £+ NXOWXUD MDNVHRRRQFHQWUDFMD QD NV
VWRVXQNO0Z PL{G]\OXG]NLFK LELGHP V ,VWRW Q
WURVEDORFLZLH UHDOL]RZDQ\ SUJHND] QRWPRN2O UWF
Z\FKRZDQLD P!RG\FK OXG]L

3UJHELHJDM°FH SURFH\WREQWHJWHNFIMIZI!\ZDM® UoZ
PRGHORZDQLH UROL ]DZRGRZHM QDXF]\FLHOD 2ERN
SHMF]\ND .ZLDWNRZVND GRVWU]HJDP\ QRZ° S
PL,;G]\NXOWXURZFD 2ZHM QRZRF]JHVQHM RGV!RQLH
QRZH |DGDQLD -DN SRGDMH %HDWD 3LWX!D UROD
'Z\PRJ!D QD QDXF]J\FLHOX VZRLVWH URY]ZRERBRHBULHN
]Z\FIDMHC [PVBRYRELH P\RORPHYDF K HGRNDBMIMH JR
QD JOREDOQ\ RWZDUFIRGFLH@PRNABRRRL WX !D

-DNLH ZL¢F Z\]ZDQLD VWRM®° SU]JHG QDXF]J\FLHC
] XFIQLDPU]HEF]\ZLVWRN2 ZLHORNXOWXURZ® QLH W\ON

JXQGDPHQWHP NXOWXU\ SU]J\V]!RNFL R&BISbHbIDM°FH
FIHVQHM E¢G]LH VSRWNDQLH SU]JHGWWDQHMH®DU] H
VWU]JHQL VSR!HFJQHM 'R SH!QHJR VNXWWBNIHM I
UJHF]\ZLVWRNFL VSR!HF]QHM PD SU]J\JRWRZD2 QDXF
SRGM®°2 VL, WHJR WUXGQHJIR Z\]ZWDIMAN!I BUXEQKEIR @
QDXF]\FLHO PXVL JUHBREZRRZOQLBGRRNUHNORQRNFL
SURZDG]L2 PD P!RG\FK

IDXF]\FLHOH D HGXNDFMD PL G]J\NX
GRQLHVLHQLH ] EDGD

1D SUJH!RPLH PIBIMZFD URNX SUJHSURZDGI]L!DP
ZNU0oG VWXGHQWo0Z VWXGL0Z SRG\SORPNRZUYFW WR'®P] D \
NZHVWLRQDULXV] DQNLHW\ :V]\VF\ UHVSRQGHQFL t
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FI\]Q % E\OL F]\QQ\PL QDXF]\FLHOD®BK Y SRKDEXGQEFKL Z
PLDVWDFK ZRMHZ0oG]WZD/]NBOM ISRIRVWDZRZHM ]DWU>
E\'R EDGDQIERQD]MXP UHVSRQGHQWO0Z QDWRPLDYV
'R IXQNFMH QDXFNRLMFK RRUHGQLFK DUHGQL ZLHN ED

ODWRNDHGQLRQ\ VWDYR®IRA\ QDXF]\FLHOD % URI

5HVSRQGHQFL JRVW DRON.USRSIHRYIHGIRR ¢ FLD '"HG XN
NXOWXURZD% :\QLNL JELRUF]H SUMDEWWDZLRQH JRV\

7DEHOD
3RM¢{FLH '"HGXNDFMD PL¢G]\NXOWXURZD %
Z GHILQLFMDFK NRQVWUXRZDQ\FK SUJH] UHVSRQGHQWc
"HILQLFMD /LF]JED 3URFHQW

3RSXODU\]DFMD ZLHG]\ R NXOWXUDFK
SHDNFMD QD ZLHORNXOWXURZRRN 2
3R]QDZDQLH L JUR]JXPLHQLH LQQ\FK NXOWXU
5D]HP

UUoG!R %DGDQLD Z!DVQH

%DGDQL QDXF]\FLHOH GHILQLRZDOL GRN2 SRSUDZC
SRM¢{FLH HGXNDFML PL¢{G]\NXOWXURZHM UoYQLH MH
HOHPHQW\ VN!DGRZH NRQVWUXRZDQ\FK RSLV0oZ 2ZH
UOYQLNDFPRGD QWM EZHOL NODV\VILNDFML GHILQLFML

IDXF]\FLHDDMMPDLF]QLHMV]HM JUXS\ EDGDQ\FK
LY HGXNDFMD PL¢{G]\NXOWSRKZODALIDHRMPLDIQHBEK\ R
NXOWXUDFK QD SU]\N!DG
+ 'SRSXODU\]DFMDN X DNVGJWIRFRK!HFJHCVWZLH NZLDWD

QLH WUDG\FML LQQ\FK NXOWXU UHJLRQo0Z JUXS H
t 'ZVND]\ZDQLH SU]J\EOLYDQLH VSHF\ILNL IXQNFMR(

Q\FK QLY QDV] URG]LP\%o
+ 'SR]QDQLH KLVWRULL RE\F]DMoZ ]Z\F]DMoZ V]HUR

Q\FK JUXS QDURGOZ%

(GXNDFMD PL¢{G]\NXRBURURERVRIWMEIPY XS\ VIXY\ SUR
ZDQLX UR]SRZV]HFKQLDQLXQLRPKRUPDHWIQRNFLDFK 1
FLHO UR]JSRZV]JHFKQLD ZLHG]¢ ZNUoG XF]QL0oZ URG]L!
Z NURGRZLVNX ORNDOQ\P ¥ UHDOL]XMH W\P VDP\P URO,
]JGRE\FLH RJOOQHM ZLHG]\ QD NWo Q@Y NIE KW FEFOYGD Q|
VWDQRZL2 GREU\ SXQNW Z\MNFLD V]JHUV]\FK SRV]XNL?
SR]QDQLD %¢G]LH VZRLVW\P |DSOHF]HP SR]ZDODME?OF
SORUDFM¢ .ROHMQ\RGXWNDNIMHPPA ; G]\NXOWXURZHM E¢ (
Z UHODFMH GZX E°GU ZLHORVWURQQHM Z\PLDQ\ £ R

IDXF]\FLHN®RKHMQHM JUXS\ VIRUPX!RZDOL GHILQLFI
NXOWXURZHM ZVND]XM°F° QD GZD MHGQRF]JHNQLH SU]



OD4JRU]DWD .LWOL VND .UyO 1DXF]\FLHOH L2855 XNDFMD

JODQUMR]XPLHQLH LQQ\FK NXOWXU 3RGDQR WX PL¢C
FMD PL;:G]\NXOWXURZD WR
f "Z\FKRZD @MXE]DQLH GR DV\PLORZDQLD WUHRNFL ZL
f 'G]LD!DQLD NWOUH PDM®° QD FRIX®KHSR] DR QOHFK N X
XZ]JO¢,GQLDMCF Z!D VKX QWWIOGA %M ¢ L
+ "'SR]QDQLH JUR]XPLHQRH UFHQRNFL EZ\VW EHXMOF\F|
Q\FK NXOWXUDFK Z\UDELDQLH WROHUDQFML %
$ "'SU]\JRWRZDQLH VL¢ SUJHE\ZDQLD PLHV]DQLD VL
Q\FK NXOWXU UoYQIZK°NNXSRVZHB]DMCF® VL¢ JORE|
FMIQLHVLHQLHP IL]\F]Q\FK JUDQLF %
7R QDMSH!QLHMV]H ]QDF]JHQLRZR GHILQLFMH SRG
GJLD!\ZDQLH 'VW\NDM°F\FK VL¢% QDURGRZRNFL 1LH
WHP RGQLHVLHQLD IRUPX!RZDQLD GHILQLFML XF]\QL
GRZ° LQQL POPRWOIHELH NV]WD!WRZDQLD SRVWDZ WR
QD JOREDOL]DFM¢ MDNR SUJ\F]\Q¢ SURFHVo0Z ZLHOR
IDMPQLHMV]® JUXS¢ VWDQRZLOL QDXF]J\FLHOH NV
PL;G]\NXOWXURZ° MDNR UHDNFM¢ QD ZLHORNXOWXU
+ "WR UHDNFMD QD GRVWU]HJDQLH ZLHORNXOWXUR?:
FIHC VW Z %o
$ "WR RGSRZLHGU QD Z\WW¢SRZDQLH ZLHOX NXOWX |
7DNLH VSRMUJHQLH QD HGXNDFM¢ PLLG]\NXOWXUR,
]JJRGQIBHILQLFM® SURSRQRZDQ®° SUJH] -HUJHHIGRX 1L N LW
NDFMD PL¢;G]\NXOWXURZD MHVW VZRLVW®°® RGSRZLHG]
NURGRZLVN ZLHORNXOWXURZ\FK IDNWX XVWDZLF]Q\
Z\PLDQ\ LQIRUPDF U] HREV@WW@ BAPLH ZDUWRRNFL MH!
LJUXS UR]SDGX Z]RUF0Z G\OHPDWo0Z LGHQW\ILNDFM!
VDPRRNFL NXOWXURFEMZDUXSQFIML WRYVDPRRNFLRZHM
ZLF] Vv
© WRNX EDGDC QDXF]\FLHOH ]RWW D [TLQ § R SJWR\Z]IHQ
IDNWoZ NWOUH ZSRWYSXMVBR ! H K HICD/MFZ ¢ RALR N X O
WXURZRRNFL '°F]IQRNFL SRPL,G]\ NXOWXUDPL
=D J!0ZQH SUJHMDZ\ PL¢G]\NNDOXURZRIHA]@HM EL
QDXF]\FLHOH X]QDOL ]DBROVAHL BYXIQDZRGRZRNFLRZ
YHCVWZ IDNW RVLSGIDADQDB]W.NWUDMX REFRNUDMRZ]
ZVND]DQLD 1LH PQLHM LVWRWQH E\!\ REVHUZDFN
QLD SUJH] 3RODNo0Z WUDG\FML ]Z\F]D®®O ZF KJ dlOX OB R Ut
D WDNYH IXQNFMRQRZDQLH Z NODVDFK V]NROQ\FK >
ZRNFL SR ZVND]DC =QDF]QLH PQLHM ZVND]DC PL
URVQ°FD WROHUDQFMD GOD LQQ\FK QDURGRZRRNFL
REF\FRG]JLHQQ\P XY\FLX PRWVOHB RSLQLL Z\QLNL VW
]ZLDVWXQ SR]J\W\ZQ\FK PL¢G]\NXOWXURZ\FK SU]JHPLI
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5\V =DREVHUZRROQMLP VSR!HFJHCVWZLH SUJHMDZ\ PL,G]\NXOV
ZVND]DC Z RSLQLDFK UHVSRQGHQWo0Z

2EMDRNQLHQQDRUPDFMH S WPRITLDAKZRQ\FK NXOWXURNKQC°FD WROHUDQFMD GOD L
QDURGRZRNRELMD]G\ |D JUDQLF¢; RIXPAIQORBLH UoYQ\FK QN UNRRIRZRMALALNZRE F\
ZFRG]LHQQ\P X¥%\Hlb¥ QH Z\]QDQLD tUMODRGLRMH ]Z\F]IDMH UROH VSR!GIEG)BK SUJHMP]
NXOWXU SU]H] 3RMXGIZH LQQHM QDURGRZRRFL ]DP LGHDA] M®MN B \DMSKHIY MKINETFO® H
Z\WWDZ\ LPSUH]\ PL;G]\QDPRGRIEVWZD GZXQDURGRARH RZH

UUoG!R %DGDQLD Z!DVQH

IDXF]\FLHOH XV]F]HJo!DZLDM®°F SU]JHMDZ\ PL¢G]\N
]JDOL UoZQLHY WDNLH NWoUH REVHUZXM® QD WHUHQ]|
VFHP SUDF\ WDEHOD

7DEHOD
=DREVHUZRZDQH SUJH] QDXF]\FLHOL
SUJHMDZ\ PL{G]\NXOWXURZRNFL Z SROVNLHM V]NROH
B3UJHMDZ\ PL;G]\NXOWXURZRNFL /LFIEBBURFHQW
OL;G]\QDURGRZH Z\PLDQ\ XF]QL0Z VWXGHQWo0Z
1DXF]\FLHOH Z\N!DGRZF\ REFRNUDMRZF\
7UHNFL SURJUDPRZH GRW\F]°FH LQQ\FK NXOWXU
.VL°YND SUDVD REFRM¢]\F]QD
.RQIHUHQFMH PL¢{G]\QDURGRZH GOD QDXF]|FLHOIL L VWXGHQWo0Z
8F]QLRZLH UoYQ\FK QDURGRZRNFL
:]JRUFH Z\FKRZDQLD SUJ]\MPRZDQH ] |DJUDQILF\
OHWRG\ IRUP\ QDXF]DQLD Z\]QDF]DQH VWDRGDUGDPL NZLDWRZ\

6W\O ]DFKRZDQLD VL¢ XF]QL0oZ PRGHORZDQ) ]DVD[GDPL RERZL®°]X
Z LQQ\FK QDURGRZRNFLDFK

6SRVOE IXQNFMRQRZDQLD QDXF]\FLHOD VWXGHQWD Z]RURZDQ\ «
QLF]Q\FK NDQRQDFK

. QQH

5D]HP
2EMDNQLHQLD 5HVSRQGHQFL PLHOL PRYOLZRRN2 GRNRQDQLD ZLHORNURWQ\FK ZV
UUoG!R %DGDQLD Z!DVQH




0DaJRU]DWD .LWOL VND .UyO 1DXF]\FLHOH L2838 XNDFMD

OL;G]\QDURGRZD Z\PLDQD XF]QL0oZ VWXGHQWoZ
QDMZDYQLHMV]\ SUJHMDZ PL¢G]\NXOWPHERZRN LR N W
VINROQHM 7UHNFL SURJUDPRZH SUH®N QW KM NRHO W& |

UDFK ZVND]DC SU]JHNREUZEQH BoYQ\FK SUJHGPLR
UoYQ\FK V]FIHEODFK RNZLDW\ £ WR NROHMQ\ ZDYQ\
ZHJR IXQNFMRQRZDQLD EDGDQ\FK 3UDZLH ZVND]

XMDZQLDM°FH YH QDZEVWHMHOBDKRW\FH ]DZRGRZHM \
] XFIQLDPL UoYQ\FK QDURGRZRNFL

5HVSRQGHQFL ZVND]DC X]QDOL YH VW\O ]DFKI
VSRZRGRZDQ\ MHVW Z]RUDPL RERYAR]RMYFQMLY D QDUR
NFLDFK .RQWUDVWXAVWDHQWR EOBRSFRRZ\PL GRW\F]°F\PL
IXQNFMRQRZDQLD QDXF]\FLHOPDVWXQGHRQW\P ]JRCQRAD

ZVND]DC 'ODF]JHJR Z\WVW°SL!R WX DY WDN GXYH ]JUo
SUJ\F]\Q PRYH E\2 ZLHOH 8F]Q LRHAIFH\ BIRVWDR WFELMP 1Z;, G ]\ N
WXURZEMGDQL QDXF]\FLHOH WR OXG]LH GRMU]DOL ]QC
QLHQHSRFH KHUPHW\F]QRNFL QDURGRZHM ORYOLZH U
VDPL QLH GR NRCFD XNZLDGD P INDWPU VIRE IFH NIYRILPAH ]
SUHJHQWXM® SRGF]DV UHDOL]DFML VZRLFK ]DZRGRZ\FK
XF]QLRZLH UO0ZQLHY QDXF]\RIHURPIQNHRVW \ORIDAV® JUOGH !
FML NWoUH EH]VSU]JHF]QLH NV]WD!WXM®° ZL]JHUXQHN U

:Le;NVIRN2 EDGDQ\FK QDXF]J\FLHOL VWZLHUG]L
PL,;G]\NXOWXURZHM V° UHDOL]RZDQH ZH ZVSo!F]JHVQH
VSRQGHQWo0Z E\!R RGPLHQQHJR ]GDQLD

: RSLQLDFK UHVSRQGHQWO0Z JD!RYHQLD HGXNDFM
ZGUDYDQH ]DVDGQLF]R QD SR]JLRPLH V]INR!\ JLPQD]N
'R EDGDQ\FK 6]NROH NUHGQLHNNROHNERGVYW DZRZ

+ MDNR LQVW\WXFMRP SURPXM°F\P PL¢{G]\NXOW

OH SU]J\SLVDOL ]JEOLYRQH ZDUWRNFL =GDQLHP EDGD
W\F]°FH PL;G]\NXOWXURZRNE\FEREDZLRNUYHGVINRO
u\v &]HJR GRW\F]° WUHNFKRZ\GZNMW \RBEZR ! XM°FH
GR ]JD!'RYHC HGXNDFML PL{G]\NXOWXURZHM" 5R]N!DG
QLH SUIJHGVWWREBI® IZ

1IDMOLF]QLHM SUJHGVWDZLRQH JRVWD!\ WUHNFL C
Q\FK NXOW XU % ZVND]DC RUD] "WROHUDQFML GC
B3RZWoU]\!\ VL¢ ZL¢F J!0ZQH DWU\EXW\ GHILQLFML HG
NRQVWUXRZDQH SU]H] UHVSRQGHQWo0Z 1D GDOV]\P
JDGQLHQLD GRW\F]°FH NV]WD!WRZDQLD SRVWDZ VSR
WHJR VSRMU]JHQLD QD 2EF\FK%o ZVND]DC RUD] 'XK
SROVNLFK RGU{EQRNFL QDURGRZ\FK% ILHVW I

ZVND]DC X]J\WND!R ]DGDQLH GRW\F]°FH ZGUDYDQ
QHJR E\FLD GDMBYWDZLFLHODPL LQQ\SH]BBIURG RRR
]JDVDGQLF]\ FHO HGXNDFML PL¢G]\NXOWXURZHM
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5\V 6]FJHEOH SROVNLHM V]NR!\ QD NWOU\FK UHDOL]JRZDQH V¢

NXOWXURZHM Z RSLQLDFK UHVSRQGHQWo0Z
UUoG!R %DGDQLD Z!DVQH

7TDEHOD

7UHRNFL G\GDNW\FK®RDZF]H RGZR!XM°FH VL¢
GR ]JD!RYHC HGXNDFML PL;G]\NXOWXURZHM Z RSLQLDFK UH\

2GSRZLHG]L

/ILFIJEEBURFHQW

7ROHUDQFMD GOD LQQ\FK QDURGoO0Z

8NZLDGRPLHQLH XF]JQLRP SROVNLFK RGU{E/QRNFL QDURGRZ\FK

3R]QDZDQLH LQQ\FK NXOWXU

3RU0ZQ\ZDQLH VI\VWHPo0oZ HGXNDF\MQ\FK

8F]HC VWXGHQW f RE\ZDWHO NZLDWD

1DXF]\FLHO t+ RE\ZDWHO NZLDWD

B3RU0ZQDQLH IRUP SUDF\ QDXNL VWDQGDUG

0Z Y\FLD

8FJHQLH RWZDUWHJIJR VSRMU]JHQLD QD 2EF\FK

:GUDYDQLH GR NRQVWUXNW\ZQSHJR EYRMDZ UFLHE DIP L

LQQ\FK QDURGRZRNFL

5D]HP

2EMDNQLHQLD 5HVSRQGHQFL PLHOL PRYOLZRRN2 GRNRQDQLD ZLHORNURWQ\FK ZV

UUoG!R %DGDQLD Z!DVQH

3HGDJRG]\ JRVWDOL ]DSWRD @\ ZF|XRIYW LR, SUJ\JRW

GR SURPRZDQLD WUHNFL HGXNDFML

PL,G]SWOWXUR.

V]'\FK VZRLFK XF]QL0oZ 5R]N!DG RGSRZLHG]L SU]JHGV\

3U]JHZDYDM°FD ZL,NV]RN2 UHVSRQ
ZD GR UR]JSRZV]HFKQLDQLD LGHL PLy¢
XF]\FLHOH X]DVQDBWQWROXMPF\ VSRVOE
+ 'NZLDGRPRRN2 LVWQLHQLD ZLHOX N
WROHUDQFML %o

GHQWoZ ZVN
G]\NXOWXURZ\F|

XOWXU X|DWZL



OD4JRU]DWD .LWOL VND .UyO 1DXF]\FLHOH L28% XNDFMD

¥ 'F]XM¢ VL¢ SUJNJRWRZDQD GR SURPRZDQLD WUHNF
URZHM MHVWHP RVRERWZPQNPDQEF \ M@ FK %o
'IDFK¢{FDP XF]QL0Z GR SR]QDZDQORGIR%Z\FK PLHMVF
"WU]HRBW\PL]PHP GRVWRVRZD? VL GR ]JPLHQLDM?®F
NFL JG\Y JMDZLVNR PL¢{G]\NXOWXURZRNFL E¢G]LH
NZLHFLH QIHVGXONDRFRMD WD MHNRKPXADH QBGHy SRNRMX!
+ "MHVWHP JRWRZD FRWDRO6H XFIHMLE Q®RHHFEINUD
MX IXQNFMRQXM°AH) QPREROQW XJU° SU]J\]Z\F]DMDP\
QLFK%o

+H +H

5\V *RWRZRN2 EDGDQ\FK QDXF]\FLHOL GR SURPRZDQLD WUH!|
URZHM

UUoG!R %DGDQLD Z!DVQH

:L¢NV]RN2 X]DVDGQLD!D VZRM° RGSRZLHGU DUJX
F\PL V!XV]QRN2 EXGRZ\ VSR!HF]JHCVWZD ZLHORNXOV
W\F]Q° Z!DVQ° JRWRZRNFL°® GR SRGHMPRZDQLD ]DG
NXOWXURZHM 1LHOLF]QL ZVND]DOL LY LFK SU]J\JR
PL;G]\NXOWXURZRNFL RSLHUD VL, QD SR]J\W\ZQ\FK
Q\FK F]\ GRNZLDGF]HQLX ]DZRGRZ\P EDGBQWHW Q LYHD C
ZVND]D! LY XF]JHVAWBLFQPLHZ PL;G]\QDURGRZHM XF]Q
QDXF]\FLHOL RGE\zZD! VWDY E\! DVI\VWHQWHP REFR
PD VIHURN® ZLHG]¢, QD WHPDW LQQ\FK QDURGRZRNF

'LDJQR]RZDQL QDXF]\FLHOH ¥ MDN SRND]XM®°® WR Z
ZLHG]IDINUHVX PL¢{G]\NXOWXURZRNFL RLOWXL U Ub\GHG
U\v



286 $UWINXA\ 2 IDXF]\FLHO D NXOWXUD 2 GRQLHVLHQLD ]

5\V \UoYQLRQH SU]JH] UHVSRQGHQWo0Z UOU0oG!D ZLHG]\ QD WH
HGXNDFML PL,G]\NXOWXURZHM

2EMDNQLHQLD 5HVSRQGHQFL PLHOL PRYOLZRN2?2 GRNRQDQLD ZLHORNURWQ\FK ZV
UUoG!R %DGDQLD Z!DVQH

=D SRGVWDZRZH UUo®B®S)QLBEBR\EPGDQ\FK ]JRVWD!
LQIRUPDFMH SR]\WWILZODRSIUDFRZDC QDXNRZ\FK Z\
]JDC WDNYBURJUDP0Z WHOHZL]\MQ\FK UDGLRZ\FK
'LHOX UHVSRQGHQWoO0Z MDNR '"PLHMVFH% SR]J\WWNLZDZC
]JDNUHV ZLHG]\ QD WHPDW PL¢G]\NXOWXURZRNFL Z\PLl

7\ONR ZVND]DC GRW\F]\! VL¢,JDQLD SR SUDV¢ R

LQQ\FK UUOGH! ZVND]DC QDXF]J\FLHOH Z\PLHQLOL
FHUW\ ZDUV]WDW\ NRQIHUHQFMH Z\MD]G\ |]D JUDQL

ILHVWHW)\ YB&I$SBJGHQWo0Z QLH ZVND]D! LY UUoG
LQVSLUDFML GR SRV]XNLZDC E\!D QD SU]J\N!DG V]NR
(GXNDFMD PL¢;G]\NXOW¥JI\WRINVWRNFL VINROQHM QLH
MDNR RGU/EQ\ SUJHGPLRW SRMDZLD VL¢ RG QLHGI
V]\FK MDNR HGXNDFMD UHJLRQDOQD JOREDOQD ZLH
FMD PL¢{G]\NXOWXURZD

7UHNFL HGXNDFML PL¢G]\NXOWXURZHM EDGDQL
Z UDPDFK NFLHYNL HGXNDF\MQHM ZVND]DC ZSO
FMLIZJDGQLHQLD Z!DVQHJR SUJHGPLRWXHPDXIWMNR]DC
No!HN JDLQWHUHVRZDC ,QQH PRFDJLEZRNRD WD XF
URZRNFLZVND]DCNWRU\FK QDGPLHQLOL EDGDQL WR
Z SODFOoZNDFK NRQNXUNWXOINXG]H RNXFKQL WUDG\FMI
Q\FK QDURGo0Z



OD4JRU]DWD .LWOL VND .UyO 1DXF]\FLHOH L286GXNDFMD

.RQNOX]MD

SBUREOHPDW\ND PL{G]\NXOWXURZRNFL HGXNDFML
QRZL LVWRWQH JMDZLVNR VSR!HF]QH 6]F]HJ0oOQ®° UD(
QDXF]\FISH@WDIORJ0Z NWoU]\ V° ZVS0o!WZoUFDRAL SURFF
FKRZDQLD NROHMQ\FK SRNROHC OLPR LY IRUPX!RZD
XFJ]\FLHOL GHILQLFMH HGXNDFML PBHGQ\IN X®WIOQ RE DN
WR MHGQDN SRJ\W\ZQLM]ASRWRMIURIEEOBPDW\N¢ PL¢G
URZRNFL

%DGDQL V° SR]\W\ZQLH QDVWDZLHQL GR JUoYQLI
VSR!IHFJHCVWZD ZL¢{NV]RN2 ZVND]XMH QD SR]\W\ZQH
NXOWXU 5HVSRQGHQFL X]QDM° VL RWY RYWH\ WIRHONHLL
NZLDWOIXG]L 7H FHFK\ PRJ° RND]D2 VL, FHQQH GOD
JG\Y QLH]DSU]JHF]DOQ\ MHVW IDNW LVWRWQRNFL QDV
F\FK ,QQ\FK 3R]J\W\ZQH f SURPXM°FH ZVSo0|G]LD|DQ
ZHf QDVWDZLHQLH QDXF]\FLHOD PRYH VWDQRZL2 IXQ
LQVSLUDFM¢ GR EXGRZDQLD SRVWDZ\ SURPL¢G]\NXO'

5HVSRQGHQFL XMDZQLOL U0ZQLHY QLHGRP®PDJDQLI
NUHVLH SURZDG]HQLD HGXNDFML PL¢{G]\NXOWXURZH!
EUDN SUJHGPLRWX '"HGXNDFMD PL¢{G]\NXOWXURZD %o
SRWU]JHE¢ NURF]JHQLD ,QZMBbo!ENMHAOXD N Z\F]XZDOQD M
YH REDXDRRVDPRN2 QDUWRSGRRAF]HCVWZLH PL¢G]\NXOW
]QDMG]LH VL PLHMVFH GOD UoYQ\FK NXOWXU EH] S
7R LOH P\ 3RODF\ E¢G]LHP\ FKFLHOL ]DF]JHUSQ®°2 RC
VDP\FK

-DN WZLHUG]L *U]JHJRU] JUDQFX] ’':VSo!F]JHVQD U]H
MH SURFHV\ DOLHQDF\MQH FR EH]SRNUHGQLR ]DJUL
SRGVWDZ MHJR F]!'RZLHF]HCVVWZAD/ W D S RF @ P HNRIQIWPWIU X
Q\FK GOD E\FLD F]!RZLHND HOHPHQWWZ]HBIHSIRKN® HAC
SURFHVo0Z RGJU\ZD Z\FKRZDQLH >,@ Z\FKRZDQLH PR
URO¢ DGDSWPRYMIQWHLY SUJHSBNRDHDPLD QD SRNROH
SR]\W NWoU\P MHVW SH!QLD F]!RZLHF]JHCVWZD :\FK|
SRV]HU]D2 QDV]H SROHESBUWUORBOBM{YD2 SUJ\F]\QLD
ZJUDVWDQLD F]!RZLEBMOXWIDHY GR MHJR VNDU!RZDH
FX] \Y 1 $XWRU WHQ OHN QD ZVSo!F]JHVQ®° U]
NXOWXURZ° XSDAWKHRADH ZX HGXNDFML EH] W\FK VRO
QLH E¢G]LHP\ JRGRUWHON\®LH E¢;G]J]LHP\ OXGUPL

%DGDQLD SRWZLHUG]DM® WH]¢ LY ZHV]OLRNP\ QD V
ZRNFL t+ SROVF\ QDXF]VHAMQAMWRIDBRAQDM® ,QQHJR ED
SUJ\JO°GDM® MHJR NXOWPONKMSULKEXW®OD NROHMQ\ NI
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%LEOLRJUD¢D

%DQDFK & 1IDXF]\FLH@F\NORSHGLD SHGDJRJILMEIQ® :7, ZLONX
7 012 :DUV]DZD V 1

"HQRX] 3 /D UHFKHUFKH LQW H U F GOV OWHRMY HIQV ) D DRUFHHIQ W L
LOQOWHUFXOWEUYHOOSEGBOBWKHLOOH $ 7KRPDV 3DULV V

JUDQFX] * 2QRZ° LQWHJUDFM¢ ZUDKNROZD QLD

*UJ]\ERZVNL 33 (GXNDFMD PL{G]\NXOWXURZD ¥ NRQWHNVW\ 2
M¢]\N PL¢G]\QDUWDGIRZ \

.ZLDWNRZVND +3HGHXWR®RM]DZD

ODXYLHO 0 4X<DSSHR@HMHWXGHV LQWHUFXOXUHOOHY HQ VFLHC
VFLHQFHY GH OHGXFDWLRQ" (VTXLVV&<GQXCH H MXCOMW B Bl HODHTX
FDWLRQ HW HQ VFLHOQGEH& K&X®D RGIWW 9RO 7RXORXVH

OLDODUHW */D PXOWLFXOWXUDOLWEK HWePoKIKE QW HRIG XDOW:X U W
HQ TXHVWLRQV /«<DXWUH OD BBOWXUHDKW FO[<kG X FIDWW R 3D |
Vv ¥

ILNLWRURZLF] (GXNDFMD PL¢G]\NXOWXUREZRSHGLD SHGDJRJLF
7, ZLHNBHG 7 3LORK) 7:DUV]DZD V t

3LWX!D % 6WD!H FHFK\ RVRERZRNFL GHWHUPLQDQW®FRE MDNRNK
JRV]F]



6SRAHFNIQA® W XURZ\
Z\PLDU GR ZLDGF]H NREL
E G F\FK QDXF]\FLHODPL DND ¢
UHIOHNVMH ] EDGD

&]'RZLHN GRURDNG\P PRPHQFLH VZHJR Y\FLE
G]LHQQHJR ]QDMBIXRIH VLFLH JGHWHUPLQR!
VIWXDFML WRIURIBFRY ZVNX |LNSROKME]QR

NXOWXURZW\P:NURGRZLVNX PD VZRMH PLHMN
W\ONR RNUHRNORGH B{MWJUFHIVIL]\F]Q°® DOH W
SUJH] URO¢ VSR!'HW]}B°NMBGRZLVNX F]!RZLHN
ZNU0G LQQ\FK OXG]L NHWPW STJHDD\DMHP QH
ZS!\Z\ SUDF¢ Z\SRF]\QHN Y\FLH URG]LQQH

OD!JRUJDWD 'JLJLHOHZVND v

6RFLIFAOWXUDO H[SHULHQFHV RI ZRPHQ ZKR DUH DFDGHPLFV %
UHIOHFWLRQV RI UHVHDUFK

$EVWUDKW REMHFWLYH RI UHIOHFWLRQV WR VKRZ WKH H[SHULFE
WKH UROH RI WKH 8QLYHUVLW\ WHDFKHU :RPHQ DUH DIIHFWHG E
Rl WKH SURIHVVLRQ EXW RQ WKH RWKHU KDQG WKH\ H[SHULHQ
FLDWHG ZLWK WKH GXWLHV RI WKHLU IXQFWLRQV DQG SUHVWLJ
ULHQFHV ZHUH VKRZQ SULPDULO\FXDWXHDFRQAKHFW RHMRHALIRHFV
PDQ H[LVWHQFHY 5HIOHFWLRQV DUH SUHVHQWHG RQ WKH EDVL\
ZLWK WKH ZRPHQ ZKR DUH DFDGHPLF WHDFKHU

.H\ ZRUGV ZRPHQ VFLHQFH XQLYHUVLW\ WHDFKHU FXOWXUH
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6!RZD OD!JRU]JDW\ 'JL¢JLHOHZVNLHM XNZLDGDPLD
Z QDV G]JLHMH VL¢ G]JL¢NL WHPX OXE SRSU]H] WR FI
FR VWDQRZL QDV]H RWRF]JHQLH JHZQ¢WU]JQH PD ]QI
GRNZLDGF]JHQLD QD WR NLP MH\ZAWHNNPL P MNDLFH\U DM B MW
]JPLHU]DP\ 2SLHUDM°F VL¢, QD V°GDFK SRWRERQ\EK/ °G
DWDNYH GRNRQXM°F V]F]HJ0o!RZHJR SU]JHJO°GX VWDW
NZLDGF]D®DX]\P NUDMX IHPLQL]DFML ]DZRGX QDXF]\
WR GRW\F]\ ZV]\VWNLFK V]FIMBALVAGXNDHAKIL°IDQH M
] ZLHORPD XZDUXQNRZDQLDPL NXOWNXNRQRVAIF]Y\PR!H
MDND UUOGYRFIHJO0OQLH VLOQ\P SUJ\ZL°]DQLX GR WL
XZDYD $OHNVDQGHU 1DODVNRZVNL WR Z!DNQLH NRE
OL]RZD2 QDV]H F]J!'RZLHF]H NEZGRPRZLSXMWRW SLV]H Yt
FRN2 MHVW V\PEROHAL IPCEORDFODWHUHUQRNFL PDWI
=LHPLD SLHUZV]HM QDXNL IUDABRORHP]|PDIMNVB2 ]
NZLDGF]JHQLD PDWF]J\QH XSRPQLHQLH RF]JHNLZDQLTE
1DODVNRZVNL \Y;

&HOHP SRGM¢{WHM SU]JH]JH PQLH UHIOHNVML MHYV
]ZL°]DQ\FERRGHMPRZDQLHP SU]JH] NRELHW\ UROL QDXF]
NLHJR 7H GRNZLDGF]HQLD NRELHW ZMGGNHMLY W. DR\
FKRG]IMBZLVNR IHPLQL]DFML ]DZRGX QDXFRBBIXHOD D
JLHM VWGORAQYIRDGF]JHQLH ]J]QDF]Q\FK G\WSURSRUFML
UHSUHIHQWRZAD@MHVLHQLX GR P¢{YF]\]|GH]|RLRQPEK
SU]JH] W¢ S'H2 SUHVWLYRZNRIR GRGMNFNRPDNDGHPLFN L
WHY X]J\WWNLZDQ\PL VWWREQDPRL QDXNRZ\PL 'RNZLDG
NRELHW UHDOL]X®?GEDANKWVEKY RNDGHPLFNLHM ]JDPLHU
SUJHGH ZV]\WWNLP SU]JH] SU\]PDW XZDXY@NXRRYEFKSR
NWoUH WR ]GDM®° VL, QLH]Z\NOH VLOQLH NV]J]WD!WRZ
Z NZLHFLH 6ZRMH UHIOHNVMH FKFLD!DE\P RSU]JH2
Z\FK XG]JLD!HP NRELHW '"QDXNRZF]J\C% UHDDL]XMOF\]
ZRG]LH QDXF]\FLHOD DNDGHMRHBNIREZIRG]RQ\P SU]JH]H F
EDGDQLX MDNRNFLRZ\P Z]L¢!\ XG]LD! NRERE W\ NW
VIDU]JH QDXNL V° SUDFRZQLNDPL QDXNREZHNX ®&G\ W

GR ODW QK2 RD W\WX! SURIHVRUD ]Z\FIDMQH.
SURIHVRUD QDG]Z\FIDMQHJR MHGQD UHVSRQGHQWN
KDELOLWRZM@IBHQDINFLH SR]JRVWD!\FK ¥ VWRSLHC C

© XM¢FLX W\P V!XV]QH Z\GDMH VL, QLHZ\RGU(EQLDQLH JMDZ|
NXOWXWWDNWRZDQLH LFK MDNRNPMIDEXUR 2AE R | HSFUDEP ZQID Z
G]LH VWDQRZL® SRJO°G)@Q\FRURMNGRB]\L NW o U]\’ ¥WHL|DP YWPZ LN
VSR!HF]QWBRZILVN NXOWXHE]V2ZIAZWRNFL OXG]NLHM QLHUR]HUZDOC
]JDQH%\W ]D 7XURZVNL Y%

© W\P PLHMVFX SUDJQ¢ ]D]JQDF]\2 LY SUHJHQWRZDQH IUDJPH!
QH V° Z PRMHM SXEOLNDFML 6XOLN



ORQLND 6XOLN MRERIMKAJIRR\ Z\PLDU GR ZLDGRPE NRELHW

SUOE\ E\!D X]DOHYQLRQD RG QDV\FHQLD JHEUDQHJR
ORMH UR]JPOZF]\QLH ]JDPLHVINXM®°® UoYQH PLDVWD 3F
ZLFH .UDNoZ /XEOLQ 3R]QDC 6LHGOFH B6RVQRZL}
*oUD RUD] V° UHSUH]JHQWDQWNDPL UoYQ\FK XF]JHOC
WHW DPO°VNL 8QLZHUV\WHW =LHORQRJOUVNL 8QLZH
PLD 5ROQLF]D $NDGHPLD OHG\F]QD $NDGHPLD 3RG
DO°VND 7DNL Z\EoU EDGDQ\FK NRELHW VSRZRGRZD
GRNZLDGF]JHC NRELHW ] UoR®@PREK QQ\F®RZIWRDE K N X
URZ\FK

. EDGDQLDFK MDNRNFLRZ\FK SRVI!XY\IDP VL¢ PHWF
UD £ MDNR VWUDWHJILD SR]QDQLD QDXN KXPDQLVW)\
]JDIRYHQLX LY SR]QDZDQLH U]JHF]J\ZLVWRNFL SRZLQ!
RELHNW\ZQHW XEDMINW\ZQH HOHPHQW)\ Y\FLD VSR!HF]C
Z\GDMH PL VL¢ V]F]HJOOQLH FHQQD ]H Z]JO¢GX QD ID
PLFJQRN2 SRGPLRWRZRN2 LQG\ZLGXDORHGRRWWWNBJ
MHVWLHM ZLG]LDQD MDNR 'QLHSRZWDU]DOQD VWUX
"RUDFIODUGDV Y,

: VZRMHM SUOELH XND]PRQW MSRZHFRQR\PLDUX GRI
FIHC ]ZL°]DQURKZRMHP ]DZRGRZ\P NRELHW ]DPLHU]DP
GR SUJHGVWDZLRQ\FK SU]H] 'RQDOGD 6XSHUD VWDGL
GRZHM 3D V] NRZMND $XWRU WHQ GRNRQD! SHZ
]JDFML VWDGL0Z UR]JZRMX NDULHU\ ]|DZRGRZHM Z\UoY
G]JLHFLCVWZR GRUDVWDQLH ZF]HV @V IBRRIRY | RIN]2Z DG
NDYGHJR RNUHVX RNUHNOD W\SRZH GOD QLHJR ]DG]|

'lLHFL VWZR L VRFMDOL]DFMD 2 ID]

'ILHFLCVWZR WR ]Z\NOH EMJWVYRWNDZDOH WHY R
NWoU\P ]DFKRG]L ZLHOH UHZR®UR\IM@Q\FXLHPEDQZZHN
&KDUDNWHU\VW\F]QH GOD WHJR RNUHVX UR]JZRMRZ!
RFKDUDNWHU]H ELRORJLF]Q\P OHF] WDNYH ZLHOH ]F
HPRFMRQDOQHJR VSR!HF]QHJRNRUBDY LRV RERZRDKNL]D)
Y\! (OL *LQ]JEHUJ PDM° VZRMH NRU]JHQLH VN!RQQRNF|
GDM¢ |D 3DV]SRZBRD Y, $QQD 3DRJNRZVND
]D]JQDF]D ¥ ]D 'RQDOGHP 6XSHUHP ¥ YH "7UHNFL® WHN
LUR]ZLMDQLH SRM¢FLD REUD]X VLHELH SRSBELO LGH
PL ZDYQ\PURG]LQ@AM]IMROH% LELGHP *!0ZQH ]DGDQI
ZH G]JLHFWDPZF]DVLH WR RUIHOQMWDAHM]L QNDL HUBOZN XZ
RULHQWDFML QD SUDF/,RMEH&HA W\P QLHEDJDWHOQH
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GOD UHDOL]DFML ]DGDC PD ZS!\Z GRPX URG]JLQQHJR
QLD HGXNDF\MQH RUD] SLHWWOZVHN QRXODWVILN W\ ]
QDUUDFMDFK EDGDQ\FK SUJH]JH PQLH NRELHW XZI
ZL°]DQLD GR F]DVX GRIHPFRQVWWYP RNUHVHP GRNZLDGH
PDM°F\FK ZS'\Z QD SoUQLHMV]H HWDS\ ELRJUDILL U]
Z\ERUX ]DZRGX QDXF]\FLHOD DNDGHPLFNLHJR 'XYH
PRLFK UR]JP0ZF]\C PLD!\ GRNZLDG BWRRW | HZJL° |DOHX W ¢
F° ZGRPX URG]JLQQ\P 5RG]LQD XMPRZDQD MHVW MDN
UR]JZRMRZ\ G]JLHFND 7RRERZURB]ZQQ\P G]JLHFNR RE\
LSUJ]\MPXMH Z]JRU\ UoYQ\FK FRUD] EDUG]JLHM VNRPSO
QRNFL 3U]JHWDHURIZNND 7\V]NRZD ODULD 7\
]JDXZDYD YH UoYQHJR URG]DMX BIRERRNEN JRGODQH
VWZLH GRPRZ\P F]\ WHY ] RSLHN®°® QDG P!BRBXIHQURG
VSRVOE SUJ\JRWRZXM®° G]JLHFL GR SUJ\V]'HM G]LD!DO
NRZD ORMH UR]POZF]\QLH t %MQUHEVD G |®XKQ@DD I
YDM° EH]SRNUHGQL ZS!\Z NOLBRWX SRQKMPEHRIR I L
UR]ZoM LQWHOHNWXHOIRNRYDB\°F\ VSRVOE ZDUXQNF
Z\EoU GURJL ]DZRGRZHM
%DUEDUDPRLP GRPX URG]JLQQ\P SDQRZDNDLPWWRV I
VSU]\MDM°F\ QLHPDUQRZDQLX WDOHQWo0Z %\!DP EDU
> @ %YDUG]R SUJHY\ZD!'DP HPRFMRQD ®QPH ZWVHDORH F
ZD'DP HPRFMRQDOQLH :SURDDW®HDWODRNXQELHHE]ND WR
E\! QDMOHSV]\ SUHJHQW 0\NO¢ YH ZS!\Z GRPX URG]
ZDYQ\ VDPR QDVWDZLHQLH F]DV QD UR]PRED ZSUR?Z
PL!RZDQLD >,@ WR QLH E\'D URG]JLQD LQWHOHNWXD{
QD DOH SDQEEZPWVDDXUD KXPDQLVW\F]QD >,@ $WPRV
Z GRPX SDQRZD!D %o
6RQLD: PRMHM URG]JLQLH MDNNROZLHN URG]LFH QL
NVI]WD!FHQLD ]DZVWDGEHNWXURXVMH QD UoYQH WHP
E\'\ F]\PN SRZV]HQGRQVALKXP YH URG]LFH ]DZV]H PQLH
OL GR SU]JRGX WRIUYHO MEBMWHPLA SUJHNUDF]D2 VDPL
ZMDNLFKN WDP PRPHQWDFK WUXGQRNFL %
$QHWD-D SRFKRIRG]LQ\ QDXF]\FLHOVNLHM URG]LFH I
PLRP\NO¢ YH WR YH ]JDM¢!DP VL¢e W° QDXN° WR WHY
:\ERU\ ]|DZRGRZH NRELHW SH!QL°F\FK UROH QDXF
]GDM®° VL¢ PLH?2 UoZQLHY RJULRRIQWV]YRP]BRNZLDGF]H
PL HGXNDF\MQ\PL (OYELHWD 6XMDN SRGNUHNOD GR
FLHQ@LFKRZDZFoZ NWOU\FK QDSRW\ND NDYG\ F]'RZL}
$XWRUND WD ]JD]J]QDF]D YH 'QDXF]J\FLHOH ZV]\VWNLF
DNDGHPLFNLFK Z!°F]QLH VWDQRZL® GOD F]!RZLHND
M¢WQRNFL NRQWDNWX UJHFJRZHJR NWOoBFDNPHG\N
Y\FLX ]DZRGRB\R'HF]Q\P% 6XMDN V 6]F]H.



ORQLND 6XOLN MIERMKXKURR\ Z\PLDU GR ZLDGRPE NRELHW

SUJ\SLVXMH QDXF]\FLHORP V]NR!\ SRGVWDZRZHM W
QLNDPL X!DWZLDM°F\PLURQJVLHUWDNMMIFE VL¢ KRU\]
]JDLQWHUHVIRZDGQLHC ZzZNUoG NWOU\FK WU]JHED GRN
LZ\ERUX NLHUXQNX GDOV]HM GURJL% LEZL\GHKP %I
QDUUDFMDFK ZLHOH PLHMVFD SRNZL ¢ FILHWU ZM NFEKL H
QDXF]\FLHOGDRR]J\FLHODFK RVREDFK NWoUH SRW!
ZD2 VZRLP SUJHGPLRWHP ]DV]F]JHSL2 SDVM¢ :LGRF]
ZQDUUDFML +HOHQ\ NWoUD QLH]JZ\NOH FLHS!R ZVSF
JR SUJHZRGQLND

+HOHQD>,@ GXY° URQZRMX JDLQWHUHVRZDC RGJU\ZD
>, @WR RG V]NR!\ SRGVWDZRZHM -D PLD!DP EDUG]R
FLHON¢ IL]\NL NWoUD SRWUDIL!D QDV EDUG]R ]DLQW
JDQL]RZD!D NR!D QDXNRZH GO FARIBILNP\ GRYR F]D
RSUOF] WHJR E\!D QDV]°KBURXMWARZ2ZLH 2VRED WDN G
QD PLD!D EDUG]R GXY\ ZS!\Z QD XNV]WD!WRZDQLH
OXG]L >,@ E\!R SRG MHM ZS!\ZHP 7DN YH UROD QDXF
ZNVIWD!WRZDQLX ]JDLQWHUHVRZDGC P!R@BMNRWR!RZIH
]DF]¢ 'R %o

'RUDVWDQLH L SLHUZV]H *\FLRZH
EDGDQ\FK NRELHW 2 ID]D SRV]XN

© NROHMQHM Z\PLHQLRQHM SU]H] 'RQDOGD 6XSHUD
ZHJR QD]ZDQHM ID]° SRV]XNLZDC 'REVHUZXMH VL¢
VLHELH SUJH] Z\SUOERZ\ZDQLH UoYQ\FK UoO VSR!HF]C
NZLDGF]HBIVEZH QDWNRQ@H F]DVLH BROB\PFIDVRZHM %
3DV]NRZ$RDDF] Vv )D]D SRV]XNLZDGC GOD
SUJH]H PQLH NRELHW ZL°YH VLZSIUZHB H) DVQ\WHVNLIPF]°
F\FK RVOE ZS!'\ZHPWXDMGYRML IRUD] V\W 3BPMW \FSQ HHVF
-DN VL¢ RND]XMH FJ\QQLNL WH PLD!\ RJURPQ\ ZS!\zZ
REUD]X VLHELH PRLFK UR]JP0ZF]\C MDN U0oZREHY QD
VIDU]JH NV]WD!FHQLD DNDGHPLFNLHJR -HGQDN MDN
LVWRWWW RNUHVLH EDGDQH NRELHW\ ZVNDJ\zZD!\ ]Q
UoZQN\FLD RVRELVWHFRDMDINXNRZHJIJR 2F]\ LQQ\FK O
]JDXZDYD OD!JRU]DWD ODOLFND SH!QL® URO¢ PHWDI
ZNWOU\FK PRYHP\ VL¢ SUJHMU]H2 F]¢VWR GRRWU]HF
ELH QLH ZLHG]LHOLNP\ ODOLFND 'DUWR VL¢ ]
ZVSRPQLDQ\P ZS!\ZRP .RELHW)\ ERRGEPOHWHA] LID}] LZH
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]ZUDFD!\ XZDJ¢ SU]JHGH ZV]\VWNLP QD URO¢ RVOE ]C
PLVWU]®PXWRU\WHW\ QDXNRZH BDZLDGRPRN2 WHJR PI
+HOHQD -RDQQD 8UV]XGDLBM@LHVIND L
+HOHQD,@ J!0ZQLH QDSRWNDQLH Z!'DNFLZHM RVRE\ Q
PD ZS!\Z QD >,@ SU]\@RMP@UHMSRGNX DOH MD P\NO
W\ONRRZP PLD!R ZS!\Z QD MDN°N NDULHU¢, GURJ¢ Y
-RDQQD>,@ E\! WR SEHRUMVRWRLDW!\PEDRUGTRH VRHUR
NLFK KRU\]JRQWDFK NWoU\ XF]\! G\WVWDQVX NWoU\ SF
P'RG\FK OMR|LFK\ED RVRERZRN2 UDF]HM QD SRF]°WN X
PQLH ]JDIDVF\QRZD!D >,@ 3DQ SURIHVRU >,@ E\! WDN
ZRGQLFIZ!\P W\P PRLP Y\FLX |DKIRGRIRFEROHNQLH SU
'DP MHJR RGHMNFLH >,@ GOD WHJR F]!RZLHND ZDU
YHE\ PL®L P NRQWDNWLF EEADFRZD2 WR MHGQDN PD
]QDFJHQLH QLH W\ONR Z!DVQH ]JDLQWHUHVRZDQLD [
VZRMHM GURG]H %o
8UV]XOD6]HI PoM >, @ ZRVHMG®G/°] IDSURSRQRZD! VNRUR
JG\ QLH SDOL!DP MD QIREPMA®DPDRMR/FX 7XWDM WR
SRQRZDQLH E\!R Z\ZR!'DQLHP PQLH GR RGSRZLHG]L S
$JQLHVIN'®DOoM SU]J\V]!\ SURPRWRU ER ZWHG\ MHV]F]H
YH E¢G¢ UREL2 GRNWRUDW ]DSURSRQRZD! PL YHE\
>, @ QWDN VL¢ ]DF]¢!D PRMD NDULHUD %
$OLFMDRD F]ZDUW\P URNX E\'DP QDSDIQRLODRIENFR X (
LRQD PQLH SU]\XRIMWD\!PL JDSURSRQRZD!D SUDF¢ MH"
F]IZDUW\P URNX F]J\OL YHE\P MXY QD SL°W\P URNX ]D
2VRE\ Z\M°WNRWBU\RK WXWDM PRZD WRFDBIG]R F
PRLFK UR]JP0ZF]\C PLVWU]RZLH QDXNRZL 7R RVRE\
GUXJLHJR F]!RXISRNDEZ V]F]HJoOQ\ )ORULDQ =QDQL]
RWHJR W\SX RGG]LD!\ZDQLX MHGQHJR F]'RRVRED QD
VW\P SURPLHQLRZDQLX =QDQLHFNL \Y; 3U
] SHZQRNFL® GRNZLDGF]\!\ NRELHW\ SWUWWHESBREDB]R X(
Q\FK SUJH]H PQLH EDGDQLDFK

$GROHVFHQFMD L VWDELOL]DFMD 2 Il

.ROHMQD ID]D UR]JZRMX ]DZRGRZHJR ZHG!XJ 'RQD
]JDM¢FLD SR]\FML NWoUD SUJ\SDGD QID]LH WHWRNS R\EL
EUDQLX J!0ZQHM G]JLHG]LQ\ [DWUXGQLHQLD >,@ SRG
NZL,FDQ\ QD ]QDOH]LHQLH Z QLHM VWD !SHBRRPEHMVFL

Vv
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2NUHV WHQ RVRE\ ELRDGEHQXBFKDEZUG]R F]¢ VWR X
SU]H] SU\]PDW QRZR SRGM¢{W\FRZBRER I\RE& | L<DQYRR] DNV
RSLV\ZD!\ WHQIRQWHRNFLH ZHZQ/;WU]QPBPIKSINRQIDNNW
ZLDGRPRIHGQHM VWURQ\ ELHJ Y\FLD NRELHW\ Z\]QDF
PL URG]LQQGRIXJLHM QDWRPLDVW SUDFD ]DZRGRZD G
ZL QLHNZHVWLRQRZDQH UUO0G!'R VDW\VIDNFML V]F]H
Z\NV]WD!FHDQLHDNF\MQ\ |DIWHUDWXU]H GRW\F]°FHM
ZDQLD NRELHW ZLHOH PLHMVFD SRNZL¢FD VL¢ WUX
]JDZRGRZ\P NWoOUH WR QLH]JZ\NOH F]¢,VWR SURZDG]®
FIXFLD G\WKDUPRWWUDFML GR NRQIOLNWX UoO %RJ
SRGNUHNOD YH 'GHF\]MH NREUWR®/]IGRWIDAYFM°BWUD E\
] VRE° NFLNOH FULLFDQHHUR]G]JLHOQH .RELHW)\ SUDF X
]QDMGXM® VL SRPL¢G]\ SU]\V'RIRARYGPHP %R WH K Q.U R Z
V N D \Y; ORMH UR]JPOZF]\QLH ZVND]\ZD!\ QD (
PRPHQW\ Y\FLRZH NWoUH E\!\ GOD QLFK UU0G!HP NR
6RQLD>,@ E\! PRPHQW NLHG\ V\Q PLD! SDU¢ PLHVLg
SRZDYQLH FKRU\ L |DVWDQDZLD!DP VL¢ F]\ VRELH
G]¢ 1LH E\!R ZLDGRPR F]J\ P°Y ZUoFL GR SUDF\ F]\ Q
QDV]H ORW\P :PRPHQFLH |DVWDQOYIMHDW WR WD GUR
NWoU° SRZLQQDP ZERGNU t 0 6

\ERU\ NRELHW ]JZLFKkDQHQNFMRQREDHWPUIHQL SU\
ZDWQHM RVRERGWHNMLV? MDN ZLGD?2 EDUE]R\IUXVYV
NOH VNRPSOLNRZDQH 6ROXGQWIZIGCGDRQLHM PRPHQW
]JDQ\FKNRQIOLNWHP UoO QDGDMH RVRELVWH J]QDF]HQ
6RQLD-HVW WDNLH FL°J!HMREFEQHM W/ WURQ\ PD VL, W
FIXFLH VSH!QLHQLD NLHG\ VL,;GERNLUREVWDAGRA\]WD
REDZD F]\ QLH ]DQLHGEXMH FWLN¢ZNRGJL\@WLPRPHQFLH
QLH E¢G¢ YD!RZD @D SU]J\NWG\PN WDP URNX ZDYQ\ E
PQLH MDNLN WDP DUW\NX! MHGHQ G UXRQ | HWJBIIGIFFNM L
DQLH QD SU]\N!DG F]¢VWV]\ NRQW DWW H W B NA.RQW DFNRL K
FI\QQLNL KDPXM°FH% SRGNU % 0 6

6/RZD 6RQL ]QDMGXM®° SRWE LHFEGHRFH@QIWMUIQ\FK G\
OHPDWDFK NRELHF\FK SLV]H /LQGD %UDQQRQ ’:VS
V]FIHJ0oOQLH SRGDWQD QD IUXVWUDF®H' QM HWBIR DI
FKRZLHF ELHU]H QD VLHELH U\]\WRHERHIMH B°L H\M8RZ
RVL°JD SRZRGWID A FAMQHM UROL F]XMH VL¢ QLHVS
LNRELHWD -HNOL SRGHMPLH RELH UROH QLH PD Sk
]DGRZDODM°FR% %UDQQRQ V

-DN VL¢ RND]XMH SRGREQH GRNZLDGF]HQLD PD
LODUWD .RELHW\ WH FHQL®° IDNW Z\NRQ\ZDQLD SU]H]
G\GDNW\F]QHM ]JH Z]JO¢GX QD QWRQRUPRRIZX®\OM RQ D
GXY° VDPRG]LHOQRN?2
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.LQJD1DV]D SUDFD SR]ZDOD QDP QD WR YHSQDH FR G
F\ ZL¢F ZL,FHM FIDVX PRJ¢ SRNZL¢FDRBRMHR%G]LH
.U\WW\QD.ROHMQ\ SRZoG GOD NWOUHJR JGHF\GRZD!|L
>QDXNBXBDNW\F]Q° £ 0 6 @ MHWW |ZMMRRLHM SUDF\
FI'RZLHN QLH MHVW WD NL KW XWVIHWRI®D QR GL GR

GR 2F]\ZLNFLH WR ZFDOH QLH R]QDF]D YH
DOHNDYG\P UD]LH F]!RZLHN VDP VRELH XVWDOD FR E
UREIZMDNLFK RNUHVDFK &]DVDPL MHVW WR EDUG]R
ZLHN PXVL VRELH QDU]XFL2 VDPRG\VF\SOLQ¢ %o

=GDQLHP ODUW\ SUDFD G\GDNW\F]QD PRYH VSU]\M
DOH QLH PRYQD WHJIRUDRFZ LGB NRZRWUDFML WHM UH!
GHQWNL GRVWU]JHJD®\RZZ®\WB@H R NFL
ODUWD\GDNW\ND MHVW ]XSH!QLH GR SRJRG]HQLD >,@
M°FD SU]J\FK\OQD Y\FLX URG]LQQHPX >,@ DOH QDXNLIE
WH P\NXORZ\ MDN VL¢ VNXSL2 [XSH!QLH QD F]\PN LQQ'
UzD2 RG NZLDWD U]JHHFM\PLWWMWR SIUREOHP >,@ YHE\
MHGQR ]JGDQLH WR WU]JHED QDSUDZG¢ SRUJ°GQHJIR C
QD SUREOHPLH SU]J]HSURZDG]HQLD SHZQ\FK EDGDC
UDWXU¢ QDXNRZ° *+ QLH NDYGD MHVW SLVDQD !DWZ\F
E\IR WR ]XSH!QLH QLH GR SU]JHMNFLD J!RZD E\!D SH!
WDNLH UR]GDUFLH %o

IDUUDWRWNALFE ZVSRPQLHQLDFK PoZEZDYQF®LHY
Z\GDU]JHQLDFK ZDZRGRZHM ELRJUDILL EDUG]R F]¢V\
LXND]XM° NRQVHMNZAHPQFMH °]DQH 'OD 6RQL E\/R WR ]
Z\GDZD!RE\ VL¢{ QLH]Z\NOH SUR]DLF]QH ER GRW\F]°F
ZSURZDG]HQLX ]DM¢2 $OH MDN VL¢ RND]XMH ]GDU]
GRQLRV!H ]QDF]JHQLH GOD ]DZRGRZHJR UR]JZRMX NREI
6RQLD7DNLP PRPHQWHP SU]JH!RPRZ\P E\! RNUHV NLH
QR PL WR |DVWRBEVWER VPDF]JHN SUDF\ GVGHO\WAE]QH!
G]LD!DP MDN LQQL VL, URSRIPUDOID !QPXNFREZRX IQLH" %

'RMU]DAR i L GDOV]\ UR]ZyM 2 ID]D |

.ROHMQD ID]D f ID]JD NRQVROLGDFML SU]\SDGDM?
SUJH] LQQ\FK DXWRU0Z ZLHNLHP NUHGQLP f ]ZL°]DQI
NLP XPRFQLHQXBBPXQWRZDQLHP SR]J\FML ]DZRGRZHM
QH V°QZHM >ID]JLH NRQVROLGDFML £ 0 6 @ GJLD!DQLD
GURJ¢ NDULHU\ ]JDZRGRZHM EDUG]LHM UR]ZLMDQH
URG]DMH DNW\ZQRRNFL QLY LQLFMRZDRHDERZH% 3D\



ORQLND 6XOLN MRERWMKAJRR\ Z\PLDU GR ZLDGRPA NRELHW

V ODULDQ 20HMQLN SRGNUHNOD YH 'FKDUDNW
ND ZLHNX NUHGROQRWX ZLG]JHQLD NDULHU\ |DZRGRZF
]ZUDFD VL¢ XZDJ¢ QD SR]\W\ZQH DVSHNW\ WHJR RN
SR]\FMD ]DZRGRIDPMANMWILH RSW\PDOQD mRR/I2AUDYD
QL;{;W\P VWDWXVLH PDWHULDOQ\P V\WXDFML ILQDQV
Z'DG]\ DXWRU\WNBMWAV NDDINMRQNZDQHM SUDF\% 20H
\Y} &R ZLLIHWMHWDWXU]H SRGNUHNORNEL ]¥H

ZRGoZ ZLHN NUHGQL MHVW RNUHVHP QDMZDYQLHMV]\
FR GRW\F]\ QLH W\OQNIRXNBWRY XV 0@HIF] WDNYH OXG]L V¢
VL¢ LZQQ\FK ]DZRGDFK LELGHP ORMH UR]JPOZF]J\QLH
GRNZLDGF]HQLDPL |[M\PARMBHVMAR Y\FLX J!d0R@LH Z
WHNNFLH NOLPDWX LQWHOHNWX¥KORHYRR RZD Y XM BSH]
Z NRQWHNRNFLH ZS!\ZoZ ]DU0ZQR ZVSLHUDM°F\FK LFK N
LM° XWUXGQLDMOMH\FKLHMVFD SU]JH]QDF]\!N @ICP BSIRZ L H
SDQXM°FLFK NURGRZLVNX SUDF\ RUD] ZVND]\ZD!\ QD
SRPL¢G]\ DWPRVUBBWRBRLP UR]JZRMHP ]DZRGRZ\P 2W
PHQW\ QDUUDFML QDZL°]XM°FH GR W\FK NZHVWLL
-RDQQD2WRF]HQLH ]DZRQEMZM/ RX]DZV]H RGJU\ZD!R RO
URO¢ ER JBREP 2PLHMVFX SUDF\ SDQRZD!\ J!H ZDUXQN
UD SUDF\ WR QD SHZQR E\P QLH JRVWD ! D %o
.U\WWW\QDLHOLNP\ EDUGJRUBREUNMUBXYY]4d SRZLHG]LH?
YH SRPDJDOLNP\ VREEHDYDPIIDMHPQ@L]RZDOLNP\ MDNL
WHPDWAR IQD SHZQR ESROMMOYRI\FK UJHF]\ QR QD S
YH DNXUDW WX SUDRRZO]DI® LQG]LHM t WR PD ZS!\Z
SUDFNRULH®MWENL WHPX MDNLHN WDNLH NROHMQH H'
GRVWDZD! MDNLHMBNQBK F3X UQQ\FK SRZRGoZ NWoU
WU\ZD!NROHMQ®° SRUFM¢ HQWX]MD]PX ER WR Z!DNFL
]MD]PX YHE\ E\2 SUDFRZQLNLHP QDXNRZ\P %o

U\F]JOLZRN2 ZVSDUFLH RUDPHXYGQRNSRIDF@LHMIZANOH |
ELOL]XM°FH PDM° ZS!\Z QD ]DZRGRZH RVISUJBIGH LD |
ZVI\WVWNLP QD QDV]H VDREBRRZXPLMXZ]ZLY\FQHP ]
]DZRGRZ\P

,QQH EDGDQH f 8UV]XOD RUD] BQBIMXO VIS B p\MD MR F H
NOLPDWX LQWHOMRNKN XDARGRIRVNDFK SUDF\
8UV]XODBD SRZLHP V]F]JHU]H MD QLH F]XM¢ DWPRVIHU
XFIJHOQL WWH@RLPL EUDNXMH OQLH WHJR |CRNWRUDN
UDWDIEELOLWDFM¢ SLVD!DP DNER/ EODRWRQEB FQPB WDN (
FH %\!\ WDNLH PRPHQW\ NLHG\ MD GUDPDW\F]QLH S
QDZHW QLH JHQLDOQ\FK P\NOL DOH WDNLHM UR]PR:
QDSUDZG¢, |DLQWHUHVRZDQD QWP YRHE WBL PO\RLZ] DG F L
SUJ\VI!XJ¢; QD ]DVDG]LH WR W\ SRZLHSRWHAHY B RSRR
ZLHP FL G]LHVL¢2 PRLFK KLVWRDMIRUR]EKRRNEHGFR 71



298 $UWINXA\ 2 IDXF]\FLHO D NXOWXUD 2 GRQLHVLHQLD ]

MHVW NZLQWHVHQFM®° QDXNL" UHE\ QLH E\!R SU]JHZRG
JUXS¢ OXG]L NWoU]\ PDM° FIDV QD Z\PLD@¢( HAXKOL" :
DOLF]® VL, W\ONR HIHNW\ -HVW NVL°YND Z\GUXNRZ
KDELOLWDFMD" -HVW DZDGWR' GURGHWGDH WR VL Z
]JGDU]J\!R F]FWR SRV]HV] FL¢ LQWHUHVXMH F]\ QLH" %
$QHWD>,@ VSRWNDRDBRHAQ°]]D]GURWIFREY ZDP E\!\ UoY
QH WDNLH XV]F]\SOLZRNFL FR GR ]DM¢2 EV/R WR VSR
RVRE\ ]DJURYRQH %o

-HVLH *\FLD 2 ID]D VFK\aNX"

: OLWHUDWXU]H SU]J\MPXMH VL YH RNUHV VWDUI
] FIDVHP RV!DELHQLD DNW\ZQR]JDAMMH PDRRIGRIHOIQHJIR ¢
NFLD QD HPHU\WXU¢ -DN ZLDGRPR ]DZoG SUDFRZQI
GR JUXS\ VSHF\ILF]Q\FKDERZ®R|&6IZWYP EDUG]R F]¢VWR -
QD HPHU\WXU¢ QLH R]QDF]B]ZDRRIM@RMFVLIDZIRGRZHM
WDN YH RNUHV WHQ QLH R]JQDF]D VWDJQDFML DOH
QLH WZoUF]\ GOD RVOE [DMPXM°F\FK VL¢ QDXN° '=PC
]JDQLND DNW\ZQRN2 ]JDZRGRZD ]H Z]JO¢GX QD RJUDQL
IL]\F]JQBVAFKLF]QH 7ZRU]J° VL, QRZH PRYOLZRNFL G]
ZIRUPLH VHOHNW\ZQHJR XF]JHVWQLBRZD RENW H P DENDRJ
3DV]NRZYRDDF] V

: OLWHUDWXU]H GRW\F]°FHM SV\FKRORJLF]Q\FK T
SRGNUHNODQH V° ZLHONLH P RWR QZRIMNAEIHBAZQ D FQID M ZLL
VNDO¢ ¥ RWAHHFLP ZLHNX 5HPERZVNL /ILF]QD
NDFMD VXNFHVo0Z WZoUF]\FK OXG]L 'SRSHIZIPRHFGPLH
QLH]JZ\NOH SUJHNRQRMIBD ZG]LH

JUXSLH NRELHW ELRUSB\HSWXRZDB]|DQ\FK QD SR

E\ QLQLHMV]HM SUDF\ EDGDQLDFK JDOHMWbH\RKONI
]JH Z]JO¢GX QD ZLHN PHWU\NDOQ\ PRYQD E\!R SRZL
PL ZV]Z WU]JHFLP KIHANXQZ Y\FLD 3RGNUHNODP MH
]JH Z]JO¢GX QD ZLHN PHWU\NDOQ\ JG\Y RVRERZRN?
Y\FLD WHPSHUDPHQW |DDNWIZVRADQAVND]XM® QD FF
PLHQQHJR &KR2 NRELHW\ WH JEOLYDM® VL¢ GR ZLH
JR SUJHNURF]\!\ LFK D\DWQUDQRIDRLH QLH PDOHM®
FI\QQH ]JDZRGRZR RGNU\ZDM° QRZH REV]INRQVZHM
WDNFQHPIL FIXMH VL¢ P!RG]LHZLAHY RINDG FRRIRB ¢ ]

3UJ\N!DG\ QLHSU]JHFL,WQHM GMIHD/IDHOQIR K FAL R VOEGDMH :!RG]
6]HZF]XN
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SUJHNRQDQLHP SRWZLHUG]L2 JG\Y GRNZLDGF]J\!DP
EDGDC

1D SUJ\N¥@QD SRPLPR G!XJROHWQLHJR VWDYX SU
POZL]®RXYHQLX F]\ JP¢BIHGEFUXSWIHFLZQLH
$QQD'-D EDUG]R OXEL¢ SUDFQILH YWEUHDQYWPPURIELH Y
EH] SUDF\ ]H VWXGHQWDPL :\N!DGDP RG URNX V)
FLH,@ QR WOR@HM IRUPLH MD MXY Z\N!DGDP ODW ¢
] PIRGJLHY? > @ EDUG]JR WR OXEL¢; WR MHVW GOD |
QRN2 2F]\ZLNFLH ]DZV]H VL¢ SUJ\JRWRZXM¢ GR Z\N!
VRELH YHE\P PRJ!'D SoMN2 QLHSU]\JRWRZDQD QD QR
FI'RZLHN UR]ZLMD GRFKRG]L FRN QRZHJR >,@ %o

2RGQDOH]LHQL®RZMNREREVZDU]H NWoU\ MMAOM ]ZL°]
FIRNFL® QDXNRZ° PoZL WDNYH LQQD PRMD UR]JPo0ZF]\
&HF\OLD,@ U0oZQLHY SURZDG]¢ WDN®° G]JLD!DOQRRN?2 (
VW\IF]Q\P :VSo!SBRDNERMAGN ISHMHVZ]\QLH Z\GDOLRNP\ UD]H
EXP\ -HVWHP U0ZQLHY LQLFMDWRUN? f'QL =LHPL, >,@
]JDQXU]JRQD JG\Y WD RVWDWQLD PRWNIRIBUD PP LZVEDQ
SRV]XNXMHP\ ZVS0OQ\FK NRUJHQL SRPL¢G]JIHRWQRJU
JUDIL® >, @ SUOEXMHEWNZJDEFIMDIN EDUG]JR ZDYQH MH)\
LQWHUG\VF\SOLQDUQH %

ORMH UR]JP0ZF]J]\QLH PDM°® MHGQDN NZLDGRPRRN2 WFE
PRYH E¢G° SRPD!X Z\FRLEPWVYUYFK IRUP G]LD'DOQRN|
M° IDNRCF]JHQLH DNW\ZQRNFL QDXNRZHM MBERR NROH
LP Y\FLX PoX\P RH] YDOX
&HF\OLD,@SH'Q° NZLDGRPRNFL® ZLHOH PRLFK IXQNFI
PRLP NROHJRP >,@ %o
ODULD>,@ QWHM FKZLOL PDP RVWDWQLHJR GRNWRU
SoMG¢ QD HPHIL\WVXUKPL FR E¢{ GVNRUREY!DMHVW NRQLH!
NDULHU\%o

$JQLHVIND UoZQLHY MHVW NZLDGRPD SHZRHKFK ]PL]I
NLHP NWoUH BHBXQDNNFHSWXMH ORMD UR]JP0oZF]\QL
QDMGXMKRZIKHM VIWXDFML
$JQLHVIND,@ MDN W\ONR PRJpUWR IMDE Y DDZHW ZVS
'DP VL¢ 'JLN WR MHVW MXY W\ONR WXU\VWPNRD >, @ ¢
W\ZDFK JoUWONIWKUDWXU]H >, @ *G]LWMWP \ZIVJ]\S WMIZR M
Z°WHN SLVDQLD 1D V]JF]\W MXY QLR DIMGYDD®H PRJ

-HVLHC Y\FLD NRELHW SUDFXM°F\FK QDXNRZR G\GI
F]I\ ZVWUXNWXU]H Y\FLD F]¢VWR UoYQL°F\ VL¢ RG ZI
7R EDUG]R EXGXM°F\ ZLJHUXQHN JRRICHWH SUIXF X\\F ?.FHH
DNDGHPLFNLHJR VN!DQLDM°F\ GR UHIOHNVML YH ]D
OHNWXDOQHM SR]ZDODGRY QW SWHFHYWZDQLH RNUHVX
N'R VL, XMPRZD2? MDNRVEKUNRZDWDOQ\ L
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S3RGVXPRZDQLH

1DV]H Y\FLRZH GHF\]MH V° GHWHUPLQRZDQH F]\Q:
PL NWOU\FK ]QDF]JHQLD QLH MHVWHRNP\ GR NRCFD NZ
Z SRGNZLDGRPRRNFL ZS!\Z\ NXOWXU\ WUDG\FML VSU|
WDNLBKH LQQ\FK Z\ERU0Z PRG\ILNXM® MH RGG]LD!X
QLDSUDJQLHQLD ORMH UR]JPOZF]J\QLH ¥ NRELHW\ Z\NF
FRZQLND QDXERMNRV\F]QHVR\EKZRSRZLHNFLDFK QDZL?]
SUJHGH ZV]\WWNLP GR ZS!\N¥DWSBRIZFFER GRFUROL L
QLD WUDG\FML Z\®RMY URRGIMQIQHJR ]J]QDF]JHQLD SLH!
NZLDGF]JHC HGXNDF\MQ\FK ZS!\ZX RVOE ]JQDF]°F\FK
WXURZ\FK -DN VL¢; RND]J]XMH SODQ\ GRW\F]°FH SRV]:
ZSUJHVWU]HQL ]DZRGRZHM RUD] GRWR}DPR¥MHPQND UZH®
U\ ]DZRGRZHM EDUG]R F]¢VWR ]GHWHUPLQRZDQH Ve
PL

LEOLRJUD¢D

%UDQQRQ / 3V\FKRORJLD URG]DRXY FIREQHWSRGREQBUN!UOYQL
0 .DFPDMRU *GDGCVN
%XGURZVND %=QLNRPD UHSUH]HQWBPM® D\VFKELEHSWZE\ Z\MDRN Q|
6]NODQ\ VXILW RODDQHB)HQLD NRELHW ORGRUGDS$LD IMDZLV
NRZ :DUV]DZD
"TLJLHOHZVND &]!'RZLHN GRURV!\ ZREHF Z\]ZD.C(GRSPEWMDQ RN F
GRURV!I\FK BHPNWRBUHVLH SBHELDQDUDQ /XEOLQ

*XUED ( ‘FIHVQD GRURWNRRKRORJILD UR]JZRMX FgKALIMN D
WHU\WW\ND RNUHVo0Z YSHIGD %] RDUWMINBMIVHUD!D - 7UHPSD!D
:DUV]DZD

ODOLFND 0 %\FLH VRE®° MD:DNRMV]GHD !

1DODVNRZVNL $HGDJRJLND&EZFH S!FL £ RG P°GURNFL %LEOLL «
/ROLW\.RELHWI\GXNDFMD GRURV!\FK ODWHULD!\ 9,,, TRUXCVNL
GUDJRJLF]QHM PDHM® ($ :HVR!RZVND :DUV]DZD

20HMQLN 0 PUHGQLD GRURV!RN2 :Z2WWKRORIQD UR]JZRMX F]!R
ND7 &KDUDNWHU\WWAND RNUHVOZHG\F%D FDBZHWNDD | D
- 7UHPSD!D :DUV]DZD

3DVINRZVBMRDODF] $ 3V\FKRORJLF]QH SRGVWDZ\ Z\ERUX ]DZRG
NRQFHSFML WHRWUNYDZF] Q\FK

BUJHWDFLQIWNRZVND 3 7\WINRY\WKRORJLD UR]JZRMX F]!RZ]
=DJDGQLHQLD:RUYIDQZH

5HPERZVNL - 3V\FKRORJLF]QH SUREOHP\ VWD\D|WWQ|IDZ ¥t3RA]!RZLI
QDC



ORQLND 6XOLN MRERWMKAJIRR\ Z\PLDU GR ZLDGBQE NRELHW

6XMDN ( 5R]ZDYDQ@®GRNLP UR.JZRMLX

6XOLN 0 -HVLHC Y\FLD NRELHW\  DVSKRWD GG DF\MQH

6XOLN 0 .RELHWQDZXFH 3RGPLRRREMRBWXURZH XZDUXQNRZDC
.DWRZLFH

6]HZF]XN : 3V\FKRORJLD F]!RZLHNDUGRZRV ' 'HJR

7XURZVNL - 6RFMRORJLD :LHONLH VWAXEMW®U\ VSR!HF]QH

7\WINRZD 0 $NW\ZQRN%DR!DOQRKN?2PERGHIERPUV]DZD

'RUDFKOUGDV + OHWRGD ELRJUDDIGI)QDHDSRVWDZ ZREMF F]DVX
WRGD ELRJUDMRFMRIBRIG.L- :'RGDUHN 0 =Lo!NRZVNL 3R]Q

=QDQLHFNL YyXG]LH WHUDB\ZLOMMLFMD SUPWY]RRFL






0$a*25=%$7% .$5&=0%5=<.

\EUDQH SRGU F]J]QLNL

GOD NODV SLHUZV]\FK
HGXNDFML JLOWHJURZDQ
DOQDOL]D PHWR&GHAHRDQOQR
** QWKHUD .UHVVD RUD] 7KHR °

7KH DQDO\WLYV RI VHOHFWHG WH[WERRNV ZLWK WKH YLVXDO DQC
E\ *sQWKHU .UHVV DQG 7KHR YDQ /HHXZHQ

$EVWUDFRM DUWV HGXFRBEMRBW \WRIDDQ H[WHQVLYH GLVFXVVLRQ L
FRPPXQLWLHV +RZHYHU LQ VSLWH RI PDQ\ XQGHUWDNLQJV GHQ
DUWV LQ WKH GHYFIORS® HQW RQD3ROLVK VFKRROV WKH DUWV L
JLQDOO\ DQG FUHDWLYH WKLQNLQJ LV UHSODFHG ZLWK XQGHPD

,Q RUGHU WR DQVZH UDWH TV WERRRQ WH[WERRNV DQG WHI
DW WKH VWDJH RI LQWHJUDWHG HGXFDWLRQ

.H\ ZRUGWUW HGXFDWLRQ ILQH DUWV VFKRRO WH[WERRNV LQV
YHUEDO PHWKRG E\ * .UHVV DQG 7 YDQ /HHXZHQ
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:SURZDG]JHQLH GR WHPDWX

OLPR OLF]Q\FK SUDF NZZIDGBRRFAK VRWXNL GOD U
G]LHFNMB ZVSO0!FIHVQHM V]I]NROH SROVNLHM HGXNDFN
JPLQQLH PDUJLQDOL]RZDQD 1LHVWHW\ EUDNRZL WZ
NDFML SODVW\F]QHM Y BM]WWURQ\ RIHUWD SRGU¢F]Q
D] GUXJLHM ¥ RVRED QDXF]\FLHOD |]QLHS ¥ }\BR QVRZD @t
G]LD!DC SODVW\F]Q\FK 3RGU¢F]JQLNL VINROQH ZS!\;
SU]JH] GJLHFNR NRQVWUXXM° MHJR P\NOHQLH RUD] H

. W\P DUWANXOH ZDYQH E¢G]JLH GOD PQLH XVWRVX
SURSR]\FML Z\GDZQLF]\FK GOD QDMP!RGV]\FEDRWUD] Z\|
FLHNDZV]HM RIHUW\ 3\WDQLD GOD PQLH ZDYQH ZREH
SUREOHPDW\NL WR PL¢{G]\ LQQ\PL &]\ GRFKRG]L GR
VW\F]Q\BIRGU ¢ F]QLNDFKHGK NDPWL JLQWHJIJURZDQHM"
NZLDWD SUJHGVWDZLD QN WHHIVRL [5H K HZAANDMERM@RFK RUD]
FI\ SRGU¢F]QLNL GOD SLHUZV]IRNODVLVWo0Z NV]WD!F®°
WZoUF]\WVWHW\F]Q\P" 3RG 'OXS°% PRMHM DQDOL]\ ]C
SR]\FMH :HWMR\WD]NR-XY ZINROBHRCFH QD VMUWRGWHF]

Q\P VSRMU]JHQLX QD Z\V\!DQH GR G]JLHFND NRPXQLND
SU]\N!D@DIODUVWZD SRPRYH PL PAHUEGD @D ] XDQONKH U
.UHVVD RUD] 7KHR YDQ /HHXZHQD .UHVV /HHXZHQ

OHWRGD **QWKHUD .UHVVD RUD] 7KHER

-HGQQPMOHSV]\FK RVWDWQLR VHPLRW\F]Q\FK PHW
ZHUEDOQHM MHVW PHWRGD *sQWKHUD .UHVVD RUD]
VDQDNZLOYSFHDGLQJ LPDJHV 7KH JUDPPDU JRE YLVXD
.UHVV J[/HHXZHQ 2E\GZX Z\PLHQLRQ\P SU]JHI]H
PHWRG\ SU]\NZLHFD!R RGHMNFLH RG VSRVREO0Z FKDL
W\FKF]DVRZ\FK DQDOL] PDWHULD|0oZ ZL]XDOQ\FK 6HP
FRzZzDQD SU]JH] DXWRUoZ PHWRG\ ED]XMH QD VWZRU]F
QD VZRLFK Z|DVQ\FK VWUXNWXUDFK JUOQMDWHWLGZL]X

\% NWoUD ]J]QDF]°FR UoYQL VL¢, RG JUDPDW\N
WHNVWo0Z NXOWXURZ\FK PL¢G]\ LQQ\PL WDEORLGO:

7THPDW\N® Z\FKRZDQLD SUJH] V]WX]\DMM PXMP RZD®DOVIWPE\ SHG
G]\ BV\FKRORG]\ MDN + 5HDG , :RMQDU=DZD@PRO@W. .. UDWRE N
+ .UDX]6ILNRUVND
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]\QoZ SRGU¢{F]QLNo0oZ NNDRBHPWEAKNLFK F]\ NDGUo0Z ILC
JRE 3DWHUWHUG SR]ZROL!D DXWRURP QD VWZ
DQDOL]\ WHNAW®OZ\FE HOHPHQW\ NRPSR]\F\MQH % EH
WR F]\ V° REUD]DPL F]\ WHNVWHP  QDELHUDM?® V\F
Z]DOHYQRNFL RG XV\WXRZDQLD OXE VZRMHHDHSUH
ZL]XDOQRRNFL RUD] WHNVWXDOQRRNFL XNWRMDYWRZDC
LQQH J]QDF]HDQHYRRNFL RG NRQWHNVWX NXOWXURZH
3DWKHMILHUG iV

OHWRGD WD E¢(G]LH GOD WQDH BIRPRROPM IZ] SRGUF
GOD NGDBXNDFML JLQWHJURZDQHM =GHF\GRZD!DP VL¢
G¢ JH Z]JO¢.GX QD GRV\2 PRERQHM QEWBHRXNW X ZHUEDOQ
JR ]DOHYQRRN2 NWoUD FKDUDNWHU\]XMH SRGU¢F]QL
HGXNDF\MQ\FK 1D SLHUZV]\P V]F]JHEOX HGXNDFML E
JODF]°F° URGXNRZDQLX QDMP!RGV]\FK Z JZL°]JNX ] W\F
XZ]JO¢GQLD2 SRWUJHE¢; HVWHW\F]QHJR NV]WD!WRZDQ

HVRAD VINR&D 2 NODVD |,

3L¢{FLRF]¢NFLRZ\ SDNLHWVFR O W] RFQDNKFIQL0oZ NOD
VI X]XSH!QLRQ\ MHVW NDUWDPL SUDF\ SRUDGQLNLH
XF]\FLHOL RUD] PDWHULD |$RPVRWJ FR] Q\PVHW DXGLR OX!
B3RGU¢{F]QLN MHVW EDUG]R NRORURZ\ SHANPSHFEFRLRQ)
QL,W\PL G]LH2PL QRXRJRBPHODPL 1D NDYGHM VWU
RGQDOHU?2 SR!°FIHQLH NRGX EZDXDB®QBVKH]HZDYD
MHGQDN NRG ZBERAVOIALZZ\N OB XMDWHDNFIML % UDNXMH
RUD] REUD]oZ ]H VIWXNEoGCHHYPMM. &R ZDYQH NRG
Z]D!RYHQLX PD X]XSH!QLD2YNFGE ¥HWEMDO QDLVWURQLF
]DPLHV]F]IRQR U\WXQWRU®|LWWD BRIDZDP GROQ\P URJX
NDUWNL NLOND ]GDC RSLVXM°F\FK G]JLHZF]\QN¢ NW
LOXVWUDFML WRUQLVWHU

BUREOHPDW\F]Q\ Z\GDMH VL, MHG QDN SRRHEDIFL QQ\
QLNX 6° RQH Z\NRWAHLEZ]QHM VW\OLVW\FH PLQLRQ
UoYQL VL¢ RG VW\OLVW\NL F]DV0ZZAYSdGFFRWAIBK L &KI
XELoU ]DLQWHUMHVIRZDQE®ZRLHY WUHNFL W\FK LOXV\V
PD!'R LQWHUHVXM°FH GOD G]LHFNQDMEQUR J]H2R LRW\R
QLD SDVLHRUIURG]IOHVAM]INROBRRXWUDNFLH F]\QQRNK

‘HVR!D V]BRGM :(F]QLN .V]JWD!FHQLH JLQW&JURZRSHIFRODVL
ZDQLH JELRURZH :DUV]DZD
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NXFKHQQ\FK -DN SLV]HWRURMD .OXAMKRG]RQR RG Ut
QDG W\P FR LQWHUHVXMH G]JLHFNR >,@HBWRRLDV
ZDQHM SROVNLHM VINROH >,@ ]QDMGXNMHPMXVRNEH W
VW\P, f3UJ\JRWRZXMHP\ DSHOH, f-H\WROMI®REUPNXF
SRPDJD2 PDRIUM,OIH LQQ\FK FR GR NWOU\FK ]DN!DGD °
] Y\ZRWQ\FK ]JDLQWHUHMRBXBLDGPLHFK SR]QDZF]\ HQW X
_.OX8WDCVND 1RZLFND UHG v 7HJR URC
UR]JZLMDM® MHGQDN W ZSRIZFR B XL WAHNER JMLHFKFHQLF
LZV]JHONLHM DNW\ZQRRNFL HGXNDF\MQHM

,QQ\P ZDYQ\P DVSHNWHP XN!DE X FSRGW MR XDV NDD
JURPDG]HQLH SUJHGVWDZLHC W\SX RIHYBIQ°FHKHR :HC
ZHQD SUJHGVWDZLHQLH W\SX RIHUXM°FHJRERNFKXMF
EH] GRPLQDFML 7HJR W\SX LOXVWUDFMH ]DSUDV]DN
VL{FD!RNFL® .UHVV /HHXZHQ Vv -HGQDN ¢
V]F]HJo!o0Z NRORURZ\FK QDSLV0Z UoYQHM ZLHONRNKF
QHN SRZRGXMH ZUDYHQLH ZL]XDOQHJR FKDRVX 7UX
Q\P V]F]HJOSROHFHQAWQAHM F]¢,NFL NDUWNL V° ]DSLVD
FIFLRQN®

3RGREQLH SUREOHPDW\F]Q\ MHVW GREoU 2ZLF]HC
SURVWHB!R WZoUF]JH =UHIRUPRZDQ\ V\VWHP HGXNDFI
]JDPLDVW ZVSRPDJD2 HGXNDFM¢ SODVW\F]Q°® GRSURZI
FML ,QWHJUDFMD 'ZV]\VWNLHJR |JH ZV]\VWNLP% VSU|
QLD SRGVWDZRZ\FK XPLHM¢{¢WQRNFL SODVW\F]Q\FK
NUHDW\ZQRRN2 F]\ XZUDYOLZLDQLH QD V]WXN¢ .RORU
Vv Z\FLQDQLH REUD]No0Z ]JH ]GM¢{FLDPL SWDNoZ V
ZHG!XJ Z]JRUX V WR SU]J\N!DG\ WUDNWRZDQLD HG.
'X]XSH!QLDF]D% UHDOL]RZDQLD LQWHJUDFML ZHG!X
PDWX ,QWHJUDFMD W U HDM HPOMWAW)G |PKFBOER SOD V)
LSUJ\URGQLF]\FK QLH PD ]E\W Z\FKR¥ \Z2ADSPIOHPHGRLHF N
SUJH] VIWXN¢, FKRG]NWWDUWR]ZIMRH WHFKQLF]Q\FK
NFL NWoUH JUHV]W® GJLHENR SRZLQSORBR]RGNINRSDQRZ

-X* Z VINROH 2 NODVD ,

BRGU¢{F]QLN GOD XF]QINR!\NORFVWRY RZHWR O H
SUJ\JRWRZDRURPRFLH $ %LD!D RN'!DG NDZMREHRR D MM |

-XY ¥INROWBKF; ZLHG]LH25BIGL.FHM XPRU + .OLPNRZVND [
V]DZD
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NLHURZDQHJR NDUWRQX WHYR/ BYNNOXLREHN PXMH SRG
JHVI\W\ 2ZLF]HC SDSLHURZH VN!DGDQNL NDUW\ RFF
QDQN¢ 7HPDW\ND WUHRNFL F]\WDQHN GOD G]JLHFL G
NVI]WD!WRZDQLD XF]X2 G]JLHFND SR]J\W\ZQHJR QDVWI
RWRF]JHQLD ]DUO0ZQR URGNURGHIIRF NWRRYIFH LOXVWUD
Z\VW¢{SXM° QDSUJHRWHRQQDHMLPPL FR MHVW GREU\P L
LNRU]J\WVWQLH ZS!\ZD QD SR]QDZDQLH NZLDWD SU]H]
MHVW SR!°FIHQLH REX NRGoZ ZWRHMN\WWIDFRK FKIRH B\ 2\
ZUoJV FI\1REN RVLNGOH

5RIN!DG WUHNFLZHLEDD@QORK MHVW QDSU]JHPLHQQ\
LRSRZLDGDQLD X]XSH!QLRQH V° NRGHP ZL]XDOQ\P 2
] VRE® 1D JoU]H VWURQ SRGUF]QLND F]¢NFLHM Vo )
DQD GROH VWURQ ]QDMGXM®° VL, SROHFHQLD VNLHUR
XWUJ\PDQD WHNOW \VAD\RY HQLD ]QDQHM G]J]LHFNX 6WUR
NWoUHM SUH]JHQWRZDQH V° LQIRUPDFMH ZHUEDOQH F
Q\ :HG!XJ 1DWDOMILMHWWMBH® VSRVOE UR]SODQRZDQH V
WUHNFL ZHUPODOOQ@®RGBU;,F]QLNDFK GR QDXNL DQJLH
SDWKMILHUG 'LGD2 ZL¢{F zZ\UDUQLH ]DVDGy
WZoUFRP SRGU¢{F]QLN0oZ NRQVWUXRZDQ\FK ZHG!XJ W
PDW X

'RV\2 NRQWURZHUV\MQ\P UR]ZL°]DQLHP MDN QD S¥
XF]°F\FK VL, GRSLHUR F]\WD2 MHVW WdVGQ BH NXRORL}
UDFK QD SU]J\N!DG SRPDUDGCF]RZ\P Yo!W\PF]PUHORQ\F
Q\P ORYH WR XWUXGQLD2 JUR]JXPLHQLH F]\WDQ\FK S
W\P EDUG]LHW\WXI!DZFK V° WR OLWWWLYMABEHGELHFL
NRORURZ° NUNGORX:PLHMVFDFK U0oZQLHY F]JFLRQND
PD!D @S L

.ROHMQ\ SUREOHP VWDQRZL EUDN WUHNFL QDZL?]
VW\F]QNXIOWXURZHM -HG\IDINUMMVUHNBR]RDQLD NXOW
ZL°]XM° GR OXGRZHM UJHUE\ V Z\FLQDWUHRM&Z D\
OXGRZ\FK V $XWRU]\ SRGU¢F]QLND W\ONR UD]
WR UJHUELRQH SWDMNLWUHAYNQRDQBQH] -0o]HID :LONRQLD
QD]ZLVNR DUW\VW\ QLH ]RWHWIN'RLISRGRY®LZH YH ]D
E\IR UDF]JHM GRSDVRZDQLH LOXYNZQRPMH GRY BWHNY W |
PD WXWDM PLHMVFD QD NV]IWD!WRZDQLH G]JLHFND GF
QHJR DUW\VW\ -HG\Q\P QDZL°]DQLHP WHPDW\F]Q\P F
]QDQLD G]LWRNIB\FMNDZL°]DQLH GRHWXNBFML VSRIHF](
SUNURGQLF]HM

50ZQLH XERJD WUHNFLRERORUWM¥KOQBREUWDZRZ\FK
NDFMD G]LWHWDNZHVWLL RSLHUD WVI]\Q\DRPREWINQ FH S
WHNVWX ZHUEDOQHJIR ]DPLHV]F]JRQR J]GM¢{FLD EDUZ(
FIHUZRQLHWELHVNL 8PLHM/;WQRN2 RGUoYQLDQLD LFK
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QLDQILPL PLHV]DQMRELFXR]ZDOD WZRUJ\2 NROHMQH NI
MH GJLHFNR MXY ZF]JHNQLHM QDWRPLDVW VDPR ZSU
SRGVWDZRZH% MHVW PD!R UR]JZLMDM®°FH

‘LHONLP EUDNLHP SRGU¢F]QLND MH\WQWPQEH]INPDHV]F
GoZ NRSLL G]JLH! PDODUVWZD D U F KM PMRNRHX QDD U]
VL; MHG\QLH SRPQLN 1HSWXQD % V 6\UHQND :D
FI\ WHY J!0ZQH ]DE\WNRUWDERZBUDNXMH RGQLHVLH
WZRUo0Z SODVW\F]QPRKONWRKRZDQLD SUJH] VIWXN¢ N
GJLHFNR GR UR]JXPLHQLD NRGX ZL]XDOQHJ® RUD] XF]
NX GOD ZDYQ\FK DBWQRURQWEHAEQ\FK F]DNVWQ VSRVOE
HGXNDFMD SUJ\F]\QLD VL, GR PDUJLQDOURJEMMDN UH
QLHFK¢ 2 GR VJWXNL 'HNRQVWUXRZDQLH P\NOHQLD ¢
URZDQLX VFKHPDW\F]QHIBRMRZ\NOMHLHNDV R F K G WHRIDIFIK ]
VIWXNL RUD] JPLDQLH VSRVREX LFK SRVWU]JHJDQLD
URZR FLH®OHFLHNDZLH 'SRGDQH% JUDILF]QLH IRWR
SRPQLND 1HSWXQD QLH Z\ZR!XM° JDLQWHUHVRZDQL
RUD] JQLHFK¢{FDM® G]JLHFNR GR SRV]XNLZDQLD LQQ
]JODQ\FK PLVWU]0Z

6aR FH QD VWROH 2 NODVD |,

3RGU¢ F§{ROFH QD BWRMNOPNYIRUPDW NZDGUDWX Z WZD
RSUDZLH 1D ELD!\P WOH RN!DGNL XPLHV]F]JRQR REUD
JR. SUDFRZQINO NVB°RERH QD VWROH GR HGXNDFML ]
MDNR MHG\Q\ RIHUXMH G]LHFNXSRRQ@WBIN W R]SIL M J&/XLN°
ODUVWZD JUWMMQINXL 6° WR QDMF]¢NFLHM UHDOLVW\
FLoFH ZHG!XJ 6WDQLV!DZD :\WSLDCVNLHJR QS NOD\

XV]D ODNRZVNLHJR QS NODVD , V DOER REUD]\ S
SUJ\URG, QD SUJ]\N!DG UHSURGXNFMH G]LH! /HRQD
L,V F]\ WHY -DFND ODOF]JHZVNLHJR NOL

,QQ\P ZDYQ\P DVSHNWHP XN!DGX SR B UEHR]QDNOE FEO
MHVW QDJURPDG]HQLH SUJHGVWDZLHGC W\SX IYOGDMC°F
JHHXZHQD °'NLHG\ XFJHVWQLN SDWU]\ QD ZLG]D >,@
G]D Y°GD DE\ ZLG] QDZL°]D! URG]DM Z\DRPJO®RZDQ
QL°% .UHVV /HHXZHQ V RN!DSINLoB@B U¢F]QL
MDN NROHMQ\FK MHJR VWURQLF SRVWDFLH SDWU]® Z
QD SUJ\N!DG IRWRJUDILD NRBADNV SUJ\ W B XN RLWHD F M

6!RCFH QD \OWROFHG - -D!'RZLHF 0 /RUHN :DUV]DZD
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UROND RSRZLDGRRIMHHWIRI RG]LQLH V FI\ WHY LOX
NRO¢{GQLNozZ V ‘\GDMH VL, YH WDNL URG]DM S
GR ]DDQJDYRZDGQURSRQRZDQ\ WHNVW F]\ WHY 2ZLF]}
VIXNDM° NRQ®IDNPNKLHP DE\ MH RSBRIZHNBZLR2PX GDQ
KLVWRULYg

,QWHUHVXM°FH SRG Z]JO¢GHP ZL]XDOQ\P MHVW U
ZW\P SRGU{F]QLNX WABXVWUDRMIUEDOQ\FK ZRG ZHUE
]XDOQ\ ZIDMHPQLH VL¢ X]XSH!QLDM®° 1D SRF]°WNX Si
LOXVWUSBMHNRIFX GRPLQXM°® WHNVW\ ZHUEDOQH 7L
QH Z\GDMH VL, MHGQDN QDJURPDG]HQLHZFUBYRQHN
Q\FK NRORUDFK QS V FI1\ %UDNXMH W
IRWRJUDILL

-HNOL FKRGHNEBNJYHVX HGXNDFML SGRGW \F]|J@HM X W
MHVW LFK VSRUR &LHNDZH 2ZLF]JHQLD WR QD SU]\N!
JH V G]JLHFNX SURSRQXMBL¥EKXZ\VWEZBNREBEY R 2\ F K
NDUWHN SU]\ Z\NRUJ\VWDQLX PDV\ SDSLHURZHM ’SD!:
]J\ND S, G]OHP PDORZDQD% ]H V XFIHQPLDH\NPRFML
LREUD]HP F]\ WHY '.DSHOD G]LHFL¢{FD% ]H V SU]Jl
GHXV]D ODNRZVYDNEKJRDIQLH GJLHFL GR REHMU]JHQLD L
PDODU]D 50ZFJLN¥LZ,, SRGBFCEHN®D VWROH MXY Q
SLH ]QDMGXMH VL, RGQLHVLHQLH GR REUD]X VWZRU
NLHZLF]BWC JLPRAMHFR SUREOHPDW\F]Q\ Z\GDMH VL
EoU REUD]oZ NWoUH PDM° ]IDLQWHUHVRZD2 PD!H G]L
ODNRZVNL :MDROIG :RMWNLHZLF] WR UHDOLNFL NWoU
ZLDM° SURVWHQWMEOWXV]HJR RWRF]JHQLD &]\ WDNLF
MHGQDN Z]EXG]DM®° [DLQWHUHVRZDQLH GJLHFL F]\ U
50ZQLHY SURSRQRZDQ\ REUD] 7DGHRVDFRDPIRZVNLHJ
N!oFL WAWX!HP "']JLHFL PDOXM° NRORURZ\FNEAPQWBM, 8!
NRORU\VW\MHURHPDMSIRVWDFLDPL QD SLHUZV]\P SODQ
ERZLHP SR]\W\ZQ\FKUBRBJFHM2]QLHFK¢{FD RGELRUF¢ :\(
FLHNDZV]\P Z\ERUHP PRJ!\E\ E\2 REUD]\ EDUG]LHM NR
LQDZL°]XM°FH GR NZLDWD IDQWD]ML

3RGVXPRZDQLH DQDOL]

=]DSUH]JHQWRZDQ\FK XSURV]F]JRQ\FK DQDOL] PDM¢
QDOL]RZDQLH SUREOHPX Z\QLND Y HVHGROND FM B KXO|
MH VIMHBQHM VWURQ\ LQIDQW\®WXPHPAMVEBEFILQ DMOL]
GREU\FK SU]J\N!DGoZ JH V]WXNL ZLHONLFK PLVWU]oZ
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VW\F]Q\FERBUGF]QLNDFK MHVWR\WRZN]SBKHWD YDMCFD
X]QDQD ]D RF]I\QDWWYUDOQ®° -DN SLV]H ERZLHP -DQLC
-DUPRF 'WZoUF]RN2 XBEWROIHD @D EKDUDNWHU RND]M
]JQDF]\ YH QDXF]J\FLHOH SU]\®RPIMD)\BWCDY¥ RIBIFHKK B U]\JF
WRZDC GR NZL°W XURFJ\WWRNFINXLRB\PLFZOXB\P L
Z\GDU]JHQLDPL% 8\ UPWRND Y, :\ Q IWNWDH W/RRL ]
]DZDUW\BKRGEU,F]QLNDFK GOD NODV ,%,,, NWoUH QL}
RGELRUF\ GR G]LD!DC WZoUF]\FK F]\ UR]ZLMDQLD XPL
WDN ZDYQGREEZH VXSUHPDFMEZLREUWXP :ZHG!XJ 'R
URW\ .OWBCVNLHM °'8F]QLRZLH ]DUDYHQL VFKHPDW\
LP\ANOHQLD VWHUHRW\SL]DFM®° UJHF]\ZLVVBRAGD ]QX)\
ZDQLHP J!¢ERNR SUJHNRQDQL VYH NVLO°YNL V° QXGQ
ERGQLH Z\SRZLDGD2 DOH ]D WR MIDUMPF U HERW X M] ISRU
SUJHPLHQQRNFL PQRYSHMDD¥%NDOXV V 1 ]DPLD
VDPRG]LHOQLH P\NOSRVWRRDD2 L

IDWRPLDVW MHNOL PD!H G]JLHFNR PD ]JDLQWHUHVF
RGELHUD2 M° EDUG]R HPRFMRQDOQLH WDALNOX QD
EDGDC ]RE QS .RVVRZVNL QDG NRPXQLNDWD
V\!DQ\PL GR G]LHFL Z\QLND YH UHNODPD MHVW EDU
JHP NWoU\ ]JH Z]JJO¢GX QD NUOWN®° FLHNDZ® IRUP¢ W
VL, LQVSLUDFM® GOD IRONORUX G]LHFL¢{FHJR LELGF
]\ WDNLH MDN JU\ LQWHUQHWRZH EDMNLSRQWMPRZDOC
FLDPL QDZL°]XM°F\PL GR NXOWXU\ SRSXOMSOHM GRH
ZDM° QD MHJR SHUFHSFM¢ RUD] P\NOHQLH 'ODWHJR
Z VINROH REUD]DPL ZLHONLFK PLVWU]oZ DE\ NV]WD
LNU\W\F]QH WDN MDN WR VLE\NRKLSR ($ & 6F RAING Z
QD VWRINR MHG\Q\ VSRNUO0OG DWPODR]JRZINXGK BURSR]
SRGU¢{F]QLN WHQ GDMH PRYOLZRN2 REFRZDQLD ]H V
QLH W\ONR W\FK X]QDQ\FK ]|D NODV\NoZ DHEHWWVWDMNYH
F\MQ\FK QD SU]\N!DG :!DG\V!DZD 6WU]HPLCVNLHJR
JR 8F]\ UR]JSR]QDZD2? Z\EUDQH G]JLHG]LQ\ VIWXNL W
UJHUEDUDILND RUD] VWDUD VL¢ ]JPRW\ZRZD2 G]JLHFL
PDW Z\EUDQ\FK G]LH! GD@HANBRVDBW\WNW)WD!FL SRGVW,|
XPLHM;WOQORXBO OLNWHA®WDHM SRVLDGDQLH ZH ZVSo!F]F
SUJHV\FRQ\P REUD]HP MHVW NRQLHF]QRNFL®

‘DUWR ZL¢F WZRU]\2 SRGU¢{F]JQLNL SU]\JRWRZDQH
ZLIXDOQ\BREUHM MDNRNRRSILW®PILNF]ILH! PDQPUEWZD
ZLHONLFK PLVWU]oZ NRQVWUXXM°FH P\NOHQLH RUD
(GXNDFMD DUW\VW\F]QD ERZLHP MHVW 'QDMSH!QLH
QHQWQHJR EXGRHIDQUQRZDQLD Z!DVQHM Z\M°WNRZR

V PRYH XF]\QL2 ] NROHMQ\FK SRWROHME\FEKXG]L

RGzZDJ¢; ZDQOFHSVRH MXWUR
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PRZDQH LJQRURZDQH L OXEKRRRQAGHD OH

‘RMQDU , 3HUVSHNW\Z\ Z\FKRZDZFJN]D W XN L






L, OWHUFRFXOWXUDO FRPPXQ
WKURXJK GUDPD

LQ WKH ODQJXDJH FODVVL

WHDFKHUVYY SHUVSHFWL

.RPXQLNDFMD PL{G]\NXOWXURZD SU]JH] PHGLXP GUDP\
Z SURFHVLH QDXF]DQLD M¢]\ND REFHIJR ] SHUVSHNW\Z\ QDXF]\FL

$EVWUDNBWW\NXOH SRGM_;WR ]JDJDGQLHQLH UR]ZLMDQLD NZLDG
PXORZDQLD ZXHPGEHMLWQRMBIHYX NRPXQLNDFML L QMDKEMXOWXUE
FLHOL M¢]\NoZ REFWKOWXUB V° ] VRE®° QLHURJHUWARDQREL]ZLC]L
SRGVWDZ; UR]ZRMX NRPSHWHQFML NRPXQLNDF\MQHM $UW\NX!
SURMHNW VNLHURZDQ\ GR QDXF]\FLHOL M¢]\NoZ REF\FK PDM°F\
PL,G]\NXOWXURZHM XPLHM¢{¢WQRRNFL RUD] SRVWDZ SRSU]H] G]LD

6|RZD NOXF]RGHDPD QDXF]DQLH M¢]\NoZ REF\FK NRPXQLNDFMD
NRPSHWHQFMD NRPXQLNDF\MQD
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L QWURGXFWLRQ

7KH FDOO WR LQWHJUDWH LQWHUFXOWXUDO NQR
WKH KHDUW RI HGXFDWLRQ LV DQ LPSHUDWLYH ERUQ
EHUV RRWDOG FRPPXQLW\ NQRZLQJ WKDW ZH VKDUH W
,QWHUFXOWXUDO FRPPXQLFDWLRQ LV RQH RI WKH Nt
ZH QHHG WR GHYHORS LQ RXU VRFLHW\

/HDUQLQRUMHLJQ ODQJXDJH LV DQ LQWULFDWH SU
RQO\ PDVWHULQJ DQ REMHFW RI DFDGHPLF VWXG\ E.
VHG RQ OHPWQQYIRI FRPPXQLFDWLRQ DFTXLULQJ W]
RI WKH ERG\ EHKDYLRXU DQG XQGHUVWDQGLQJ RI F
LV DURGXFW RI WKH WKRXJKW VIRFEG HEW\K O ¥ HFEXALL YRH QCH
DIRUHLJQ ODQJXDJH LV GLUHFWO\ UHODWHG WR XQC
WKDW ODQJXDJH 7D\ORU &RPPXQLFDWLRQ LQ
WLRQ LQ WKH UHDO DQG JLYHQ VLWXDWLRQV LV QHY
VH FXOWSDHW WVRD FRQWH[W FRPPXQLFDWLRQ LV VHO
WRGD\ ZLGHO\ XQGHUOLQHG WKDW ODQJXDJH OHDUCG
JHW FXOWXUHY FDQQRW UHDOLVWLFDOO\ EH VHSDUD

7KH LQOWHUGHSHQGHQFH RI ODQJXDJH OHDUQLQ

VR HYLGHQW WKDW ZH PD\ HYHQ VD\ WKDW ODQJXDJ
QLQJ DQG FRQVHTXHQWO\ WKH ODQJXDJH WHDFKLQJ
LJQ ODQJXDJH WHDFKHUV VKRXOG EH DZDUH Rl WKH
WKLQ IRUHLJQ WHDFKLQJ DQG WU\ WR HQKDQFH DQG
DZDUHQHVV DQG LPSURYH WKHLU LQWHUFXOWXUDO
'UDPD DQG WKHDWUH DUH YHU\ PXFK FXOWXUH URRW
UHPHG\ IRU ODQJXDJH WHDFKHUV

/IDQJXDJH FDQQRW EH UHJDUGHG MXVW LQ QDUUF
QR UHJDUG WR LWV VRFLDO DQG FXOWXUDO FRQWH
SUREOHPV IFRXGWRUYDO FRPPXQLFDWLRQ DUH UDWKH!
JXLVWLF LQ RULJLQ ,W LV HPSKDVL]HG LQ OLQJXLV
DODQJXDJH HIIHFWLYHO\ RQH PXVW SRVVHVV QRW RC
WKH DELOLW\ WR XVH ODQJXDJH DSSUR SRXOWXDOD & L
FRQWH[W $V 5RQRZLF] S SXWV LW ODQJXI
WKH FXOWXUDO IUDPHZRUN Rl WKH VRFLDO JURXS W
IXO FRPPXQLFDWLRQ GHSHQGV WR ODUJH H[WHQW R
FRQWHQW Rl WKH XWWHUDQFH DFWXDOO\ UHIHUV W
FRUUHFW ZRUGV SKUDVHV RU VBIQWHQ ¥ HWSXDMA R Q Q
ZKLFK GR QRW ZKHQ WR VD\ WKLQJV DQG KRZ RU IR
VD\ DQ\WKLQJ DW DOO %

JRU HIIHFWLYH LQWHUQDWLRQDO GLDORJXH DQG
RWKHU FRXQWULHV DQG WKHLU FXOWXUHV LV DV Yl



$OLFMD *Da IJND ,QWHUFXOWXUDO FRPPXQBEOWLRQ W

JXDJHV 'HFODUDWLRQ RI WKH (XURSHDQ &XOWXUDC
WHUQDWLRQDO &RXQFLO IRU (GXFDWLRQDO 'HYHORS
WKDW IRUHLJQ ODQJXDJH OHDUQHUV VKRXOG EHFRF
ERWK WKHLU RZQ FXOWXUH DQG PRUH LPSRUWDQW:{
WKH\ ZLOO LQWHUSUHW WKH IRUHLJQ ODQJXDJH PH
FXOWXUHV ZKRVH LQWHQGHG PHDQLQJV PLJKW ZHO
UHQW FXOWXUDO JURXQGV DQG IUDPHZRUNV 6R FX
PHDQLQJV VKDOO EH EDVHG RQ LWV VSHFLILF IUDPH
ODQJXDJH OHDUQHUV LQ LWV RZQ WXUQ
&RPPXQLFDWLYH FRPSHWHQFH ZKLFK LV GLYLGH
JUDPPDWLFDO VRFLROLQJXLVWLF GLVFRXUVH DQG
QDOH 6ZDLQ FDQ EHNVWBR DBGHWUD® GIDUW LQV X
XQOHVV LW LV DFFRPSDQLHG ZLWK LGROEHFS\WWXUBIK
KDV EHHQ ZLGHO\ XVHG LQ VRFLDO SV\FKRORJ\ DQG
"LVHPDU .RHVWHU ,Q WKH ILHOGV RI SV\FKI
FDWLRQ WKLV WHUP t+ LQWHUFXOWXUDO FRPSHWHQ
WLYHQHVV WKH DELOLW\ WR DFKLHYH LQVWUXPHQW
DSSURSULDWHQHVV DFFHSWHIL FRE® FRXPLWFRWLAE P LQL
KDV EHHQ GHILQHG LQ IRUHLJQ ODQJXDJISHUHRUQLQ
WR EHKDYH DGHTRBWHOHLRDR QHU ZKHQ FRQIURQWH
DWWLWXGHV DQG H[SHFWDWLRQV RI UHSUHVHQWDW.L
'UDPD FDQ SUWHYHGSODWIRUP WR H[HUFLVH WKH \
LQWHUFXOWXUDO FRPSHWHQFH

&RPPXQLFDWLYH FRPSHWHQFH

&RPPXQLFDWLYH FRPSHWHQFHOQUHWIKNUNVEW®RLW\ WR >
DJH WR FRPPXQLFDWH VXFFHVVIXOO\ &DQDOH DQG ¢
FRPSRVLQJ FRPSHWHQFH LQ IRXU DUHDYV
I 'RUGVY DQG UXOHYV
I $SSURSULDF\

f &RKHVLRQ DQG FRKHUHQFH
f 8VH RI FRPPXQLFDWLRQ VWUDWHJILHV

&RPPXQLFDWLYH FRPSHWHQFH PD\ EH GHILQHG D\
FDSDELOLW\ RI DQ LQGLYLGXDOV WR GHYHORS LQWH
7KLV DELOLW\ LV SDUWLFXODUO\ LPSRUWDQW LQ IRL
PHV PDLQWDLQHG WKDW OLQJXLVWY GHVLULQJ WR
DFTXLVLWLRQ PXVW WDNH LQWR FRQVLGHUDWLRQ WHK
PDWLFDO FRPSHWHQFH EXW DOVR WKH DELOLW\ WR
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DFTXLUHG 7KXV KH FRPPHQFHG WR HPSKDWLFDOO\
FRPSHWHQFH DQG WKLV FRQFHSW WXUQHG WR VHUY
YHORSPHQW RI FRPPXQLFDWLYH ODQJXDJHJWHIDWKLQ.
WUDQVIHU IURP GHVFULSWLRQ RI ILUVW ODQJXDJH DF
WR WKH GHVFULSWLRQ RI DLPV DQG REMHFWLYHV RI
9DQ (N SUHVHQWYV ZKID\D PKHZ FEDND OR/'UDFRP SUH |
VLYH IRUHLJQ ODQJXDJH OHDUQLQJ REMHFWLYHV ZI
LQ WKH FRQWH[W RI WKLV YLHZ RI KRZ )/7 PXVW EH |
WULEXWLRQ WR OHDUQHUV< JHQHUDO HGXFDWLRQ +
MXVW FRQFHUQHG ZLWK WUDLQLQJ LQ FRPPXQLFDW!I
SHUVRQDO DQG VRFLDO GHYHORSPHQW RI WKH OHDL
IRUH KLV IUDPHZRUN LQGLFDWHYV UHIHUHQFH WR $\
PRWLRQ RI DXWRQRP\« DQG SWKH GHYHORSPHQW RI
DUH SHUKDSV LQKHUHQW LQ WKH RULJLQDO GLVFXVV
WHQFH EXW FHUWDLQO\ QRW FHQWUDO DQG H[SOLFL
GHYHORSV ERWK VRFLDO DQG LQGLYLGXDO FRPSHWI
KDQFLQJ FRRSHUDWLRQ DQG HPRWLRQDO LQYROYHP!
9DQ (N<V PRGHO RI SFRPPXQLFDWLYH DELOLW\< (
UDP FRPSULVHV VL[ SFRPSHWHQFHV<« WRJHWKFE
FLDO UHVSRQVLELOLW\ 7KH PRGHO 9DQ (N SURSRVH
EHORZ %\UDP
JLQIXLVWLF FRPSHWHQFH WKH DELOLW\ WR SURG)
IXO XWWHUDQFHV ZKLFK DUH IRUPHG LQ DFFRUGTL
ODQJXDJH
BRFLROLQJXLVWLF FRPSHWHQFH WKH DZDUHQHVYV
RI ODQJXDJH IRUPV LV GHWHUPLQHG E\ VXFK FRQ(
WLRQVKLS HWF
'LVFRXUVH FRPSHWHQFH WKH DELOLW\ WR XVH D¢
FRQVWUXFWLRQ DQG LQWHUSUHWDWLRQ RI WH[WV
BWUDWHJIJLF FRPSHWHQFH ZKHQ FRPPXQLFDWLRQ
ILQG zZD\V Rl SJHWWLQJ RXU PHDQLQJV DFURVV«
VRPHERG\ PHDQV WKHVH DUH FRPPXQLFDWLRQ VWL
LQJ DVVLJQLQJ IRU FODULILFDWLRQ
BRFEROWXUDO FRPSHWHQFH VRFLDOO\ DQG FXOW
IHUHQWO\ IUDPHG %HLQJ LQ RQH VSHFLILF FXOW:.
WU\LQJ WR PDVWHU LW RXWVLGHNSMKHIER QWH{WHQ
IUDPH DQG
6RFLDO FRPSHWHQFH LQYROYHV ERWK WKH ZLOO I
RWKHUV LQYROYLQJ PRWLYPRVQLIRGH Q RNV LMPSDHWK \
WKH DELOLW\ WR KDQGOH VRFLDO VLWXDWLRQYV
&RPPXQLFDWLYH FRPSHWHQFH GUDZV RQ KRZ RQH
QHU XVHV KLV VHFRQG ODQJXDJH FRPPDQG DQG ZKDV



$OLFMD *Da IJND ,QWHUFXOWXUDO FRPPXQBEDWLRQ W

DQG LQWHUDFWLRQV XWWHUV DV DSSURSULDWH KiI
PD\ QHYHU EH VXIILFLHQW XQOHVV LW LV DORQJ ZLW

,(OQWHUFXOWXUDO FRPPXQLFDWLYF

W KDV DOUHDG\ EHHQ VWDWHG WKDW\ FPRPBRUD O
QHQW RI LQWHUFXOWXUDO FRPSHWHQFH LQ RYHUDO
OLW\

7KH TXDOLILFDWLRQV DQG VNLOOV UHTXLUHG RI

FDQ EH WKH FRPSRQHQWLDO HOHPHQWYV RI ZKD
&RPPXQLFDWLYH &RPSHWHQFH % 7KLV LGHD SURPRW
QLFDWLYH FRPSHWHQFH EXW LQ PRUH VLJQLILFDQW
DFKLQJ LV H[SHFWHG WR FRQWULEXWH WRMRKHQGH Y
HU< UHTXLUHVY WR VXFFHVVIXOO\ FRPPXWKEH\@W ZIM
PRUH WKIRMRXUQHU LQ WKDW KH VKH LV VROHO\ GH¢
LQVWLWXWLRQ ZKHUH KH VKH LV OHDUQLQJ WKH HC
SRWKHU< ODQJXDJH 7KHUH P LVW\XGEHQMOBD P VFRE DIR Q'
FXOWXUHV WKURXJK VXFK RWKHU VXEMHFW PDWWHL
EXW LW FDQ EH VWDWHG WKDW VHFRQG ODQJXDJH W
RWKHUQHVV DW WKH FHQWUH RI LWV FRQFHUQ DV I
ZLWK ERWK IDPLOLDU DQG XQIDPLOLDU H[SHULHQF!
DQRWKHU ODQJXDJH )XUWKHUPRUH DV %\UDP
JXDJH WHDFKLRHQKWOM O DLP RI HQDEOLQJ OHDUQHU
JXDJH WR LQWHUDFW ZLWK SHRSOH IRU ZKRP LW LV
PHGLXP RI H[SHULHQFH WKRVH ZH FDOO BPBWQYH VS
RI FRSLQJ ZLWK WKH ZRUOG IRU DOO FRQFHUQHG )F
LV WKHUHIRUH FRQFHUQHG ZLWK FRPPXQLFDWLRQ |
GHUVWRRG DV PRUH WKDQ WKH H[FKDQJH RI LQIRUP
VDJHV ZKLFK KDV GRPLQDWHG FRPPXQLFDWLYH ODQ
\HDUV (YHQ WKH H[FKDQJH RI LQIRUPDWLRQ LV GHS
KRZ ZKDW RQH VD\V RU ZULWHV ZLOO EH SHUFHLYHG
FXOWXUDO FRQWH[W LW GHSHRHQWRG \DRIEG BVELNOH. W)\
SHUVSHFWLYH Rl WKH OLVWHQHU RU UHDGHU +RZHY
LV QRW MXGJHG VROHO\ LQ WHUPV RI HIILFLHQF\ RI
LV IRFXVHG RQ HVWDEOLVKLQJ DQG PDLQWDLQLQJ
VH WKH HIILFDF\ RI FRPPXQLFDWLRQ GHSHQGV RQ X
VWUDWH RQH<«V ZLOOLQJQHVV WR UHODWH ZKLFK RIW
SROLWHQHVV UDWKHU WKDQ GLUHFW DQG HIILFLHQV
IRUPDWLRQ 7KHUH LV YDULDWLRQ LQ WKH IRFXV RI
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LQWHUFXOWXUDO FRPSHWHQFH %\UDP DQG 6H
WHDFKLQJ RI LQWHUFXOWXUDO FRPPXQLFDWLRQ LQ
DJH WHDFKLQJ 2WKHUV VXFK DV +RIIVWHGH

FRQFHQWUDWH VSHFLILFDOO\ RQ LQWHUFXOWXUDO F

+RIVWHGHIV PRGHO

+RIVWHGH VXJIJHVWV WKDW LQWHUFXOWXUD
WKUHH VWDJHV DZDUHQHVV NQRZOHGJH DQG VNLO
FRIJQL]JH WKDW WKHLU RZQ EHKDYLRXU LV FRQGLWLR
KDYH EHFEPHW RI ZKHQ JURZBDYUWXYXEX@DD VRFLHW\ I
RWKHUV DUH LQ MXVW WKH VDPH ZD\ GLIIHUHQWO\ |
FXOWXUHV WKDW WKH\ JUHZ XS LQ 6HFRQG WKH\ F
WLFXODU FXOWXUH WKH\ DUH JRLQJ WR LQWHUDFW
ODQJXDJH DQG WKH\ VKRXOG DFTXLUH NQRZOHGJH R
IHVWDWLRQV DQG EDVLF GLIIHUHQFHV LQ XQGHUO\LC
DQG RI WKHLU RZQ FXOWXUH 7KLUG WKH OHDUQHU
RI WKH WDUJHW FXOWXUH DQG SXW LW WR SUDFWLF
PHQW +RIVWHGH FOPDNHVHBDUDWLRQ EHWZHHQ |
UHQHVV DQG ODQJXDJH WHDFKLQJ DQG KH SURSRVH
LV WR EH OHDUQHG LQGHSHQGHQW R F2XQUONXOWMDD DZL
DVWXGHQW FDSDEOH RI XWLOL]JLQJ FX 6 RQXW\WM UWGHWFLLY |
ZD\ DQG WKURXJK WKH H[SHULHQFH ZLWKLQ DQRWKHF
UHDFK LQWHUFXOWXUDO FRPSHWHQFH

%\UDPTV PRGHO

%\UDP KBRPBOHWHO\ GLIIHUHQW DSSURDFK
ODQJXDJH DQG FXOWXUH WHDFKLQJ VKRXQGQEH. FRP
FDQW FKDQJH LQ OHDUQHUV< SHUFHSWLRQ VR WKH\ J
LQVWHDG Rl PRQRFXOWXUDO DZDUHQHVV %\UDP FOI
WHDFKLQJ VKRXOG FRQVLVW RI IRXU HOHPHQWV OI
DZDUHQHVY DQG FXOWXUH H[SHULHQFH DQG FXOWXL
PHQWV VXSSRUW RQH DQRWKHU DQG DUH DGMRLQHG



$OLFMD *Da [ND ,QWHUFXOWXUDO FRPPXQBEDOWLRQ Wi

%HQQHWW IV PRGHO

%BHQQHWW <V DSSURDFK WR LQWHUFXOWXUDC
FRQFHQWUDWHY RQ WKHWEBRHE R BAHQQMN R/IW DV
VRFLOHWHAMQ RFISBIWBHBWLRQ ZLWK WKH IHHOLQJ RI V\

SUHVH@WMDURLQJ SURFHVV WKDW LQYROYHV W
VWUXFWLYH H[SHULHQFH %HQQWWWWHS P RSUHRS RRA-
GHYHORSPHQW RI HPSDWK\ VNLOOV 7KH VWHSV WR
'LIIHUHQFH .QRZLQJ B6HOI 6XVSHQGLQJ 6HOI $
JLODWLRQ $OORZLQJ (PSKDWLF HVIMEG QWKL QQIQEH

‘'UDPD DQG LQWHUFXOWXUDO FRF
LQ WKH ODQJXDJH DFTXLVLWL

7HDFKLQRUBILIQ ODQJIXWRAHMY RI LQWHUDFWLRQ D
QLFDWLRQ EHWZHHQ VWXGHQW DQG WHDFKHU ZKLFI
WLRQDO DQG LQWHOOHFW X DROU NMIMWE B QJ KD UK LLGHIT
KRZHYHU PRUH WKDQ ODQJXDJH LQGXM SANDEGHGM V
FXOWXUDO FRQWH[W 7KH IDFW WKDW GUDPD KHOS\
WKH FODVVURRP DQG WKH UHDO ZRUOG PDNHV GUDF
HIITHFWLYH DQG HQMR\DEOH ZD\V Rl WHDFKLQJ DQG D
RQHJ®YHDW GHDO RI ODQJXDJH OHDUQLQJ WDNHV SO
IRUPDO XQSODQQHG LPLWDWLRQ DQG XVH LQ DFWXD
BSRQWDQHRXV KXPDQ LQWHUDFWLRQ LQYROYHV LG
XQSUHGLFWDELOLW\ ,Q WKLV ZD\ WKH FRQYHUVDW
ZKLFK FKLOGUHQ DFTXLUH WKHLU QDWLYH ODQJXDJF

,PSURYHPHQW RI WKH RUDO FRPSHWHQFH RI VHF
LV SDUWO\ DWWULEXWHG WR WKH IDFW WKDW GUDP
PRUH PHDQLQJIXO 'UDPD SURYLGHV WKH RSSRUWXQ
WRZDUGV PHDQLQJ DV LW VXU UFRRRAWH DIUQSNOIIW Z L
IRUPV DQG VWUXFWXUHV EHFRPH PHDQLQJIXO DQG V
DSSURSULDWH XVH
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OHWKRGRORJ\

7KH SLORW XQGHUWDNHQ UHVHDUFK ZDV H[SORUD
PDLQ DLPV Rl WKH SURMHFW ZHUH
7R LQFUHDVH WHDFKHUV< NQRZOHGJH DERXW GLIIH
7R H[DPLQH WKH UROH FXOWXUH SOD\V LQ ERWK Y
PXQLFDWLRQ
7R GHYHORS WROHUDQFH DQG HPSDWK\GWRZBUGYV
XQGHUVWDQGLQJ RI GLIIHUHQW EHOLHIV DQG YDOX
7R FKDQJH WKH DWWLWXGH Rl WHDFKHUV WRZDUG \
UHDFW LQ LPSURYLVHG VLWXDWLRQV
7R OHDUQ WR DFFHSW RWKHUV< HPRWLRQDO VWDW
7R VWLPXODWH FUHDWLYLW\ E\ H{SSORULQJ GLIIHUF

SDUWLFLSDQWYV

SDUWLFLSDQWY ZHUH WHDFKHUY RI IRURUNQQODQ
ZLWK GLIITHUHQW DJH JURXSY DQG GLIIHUHQW FRPS

ZHUH IHPDOH DQG ZHUH PDOH 3DUWLFLSDQWYV
WR \HDUV

OHWKRG

WHDFKHUV WRRNKRXWWGU@AD SURMHFW ZKLFK Z
RXW E\ GUDPD VSHFLDOLVWY $IWHU WKH ZRUNVKRSYV
HYDOXDWLQJ TXHVWLRQQDLUH RIHQ TXKRW HEQD QAKX
ZHUH IRFXVHG RQ HYDOXDWLQJ WHDFKHUV< LQWHU
DQG DWWLWXGHV WKH\ PDVWHUHG GXULQJ WKH GU
WLRQV ZHUH GLYLGHG LQWR WKUHH PRGXOHYV
+ .QRZOHGJH DERXW FXOWXUH
f L QWHUFXOWXUDO VNLOOV
t $SWWLWXGHV

'XULQJ WKH ZRUNVKRSV WKH UDQGRP LQWHUYLHZ\
DGGLWLRQDOO\ FDUULHG RXW



$OLFMD *Da IJND ,QWHUFXOWXUDO FRPPXQB2ZDWLRQ W]

Results

7KHUH ZDV DQ H[FHSWLRQDOO\ KLJK UDWH RI VDW
SDUWLFLSDWLQJ LQ GUDPD ZRUNVKRSV PHDVXUHG |
YHU\ SRRU DQG ZDV YHU\ VDWLVI\LQJ RI WKH
ZRUNVKRSV DV YHU\ VDWLVI\LQJ DQG DV VDWLVI\L
WLYH UHVSRQVHV 7KH DQVZHUV JLYHQ WR WKH TXH
PRGXOH GRZOHGKRIZHG WKDW WHDFKHUV OHDUQW PR
FXOWXUHV WKHLU VI\VWHPV Rl YDOXHV DQG UXOHV
QRWLRQ RI FXOWXUDO GLVEB@MHU DZDDHQH@VDRI C
QRQYHUEDO FRGHV LQ GLIIHUHQW FXOWXUHYV J
FXOWXUDO UXOHV DQG ELDVHYV 7KH VHFRQG PRC
WHDFKHUV SRLQWHG RXW WKDW GUDPD DQG WKHDW
DELOLW\ RI HPRWLRQD O QHYY RRDMXHUDW [E@R DN H[W
OHDUQW WR UHFRJQL]JH LQWHOOHFWXDO DQG HPRWL
LQWV RI YLHZ OLQNHG WR WKH FXOWXUDO URRWYV
QL]H WKH EHKDYLRXG LA DIKWHHGEWE F Y00 W X U H LQFUI
VRFLROLQJXLVWLF FRPSHWHQFH XQGHUVWDQGLQJ W
JXDJH DQG LWV PHDQLQJ LQ WKH VRFLDO FRQWH[W
GHG TXHVWLRQV DERXW WHDFKHUV< DWWLWXGHV OF
XQGHUOLQHG WKH HQRUPRXV LPSDFW GUDPD PDGH R
SDWK\ DQG XQGHUVWDQGLQJ RI GLITHUHQW FXO\
7KH\ PHQWLRQHG DOVR WKDW WKHLU FXULRVLW
RSHQQHVV WRZDUG SHRSOH IURP GLIITHUHQW FXOWXL
YLHZV PDGH ZLWK WKH SDUWLFLSDQWV GXRIXQJ GLI
SURMHFW DOVR FRQILUPHG WKH UROH GUDPD DQG W
WKH LQWHUFXOWXUDO FRPPXQLFDWLRQ 7KH\ KLJKOL
GUDPD JLYHV WR GHYHORS HPSDWK\ WKURXJK LQWH
WLHV RQH FDQ SOD\ GXULQJ GUDPD ,W FDQ EH DFTX
RWKHUV DQG FEKPIQQWQRI IYLHZ ZKLFK OHDGV WR HPSE
DVNLOO LQ LWVHOI ZKLFK XQGFXSMXWDQWHW PHXQGFL
$GHQ VR YLWDO LQ IRUHLJQ ODQJXDJH DFTXLV

'LVFEFXVVLRQ

7KH XVH Rl GUDPD LQ WKH IRUHLJQ ODQJXDJH FOI
HQJDJH SDUWLFLSDQWY LQ WKH ILFWLRQDO HYHQWYV



322 $UWINXA\ 2 IDXF]\FLHO D NXOWXUD 2 GRQLHVLHQLD ]

WDQHRXV DQG DXWKHQWLF ODQJXDJH XVH :DJQHU

ODQJXDJH OHDUQLQJ 7KH IRFXV WKHUH LV ODUJHO\
OLQJXLVWLF DELOLW\ 3DUWLFLSIRVIVRE LIOQQ®\Z DRAD OF
XQGHUVWDQGLQJ RI WKH VWXGHQWV<« RZQ DV ZHOO

PD LV DQ H[WUHPHO\ SRZHUIXO PHGLXP RI WHDFKLQJ
WRZDUGV GLIITHUHQW FXSWRIBKN QGVGL@OMRINKY DQ ILFV
WH[W WKURXJK LPSURYLVDWLRQ DQG SOBDUWRFD DC
SDQW RQ WZR OHYHOV SHUVRQDO DQG VRFLDO 7KH
YHG E\ UHVHDUFK GRQH E\ QHXURVFLHQWLVWYV DERX
OHDUQV PRVW HIIHFWLYHO\ 7KHUH DUH QHZ OLQNYV

WLRQ KLJK TXDOLW\ OHDUQLQJ KLJK TXDOLW\ WKLC
GUDPD 'UDPD LV KLJKO\ PRAMDWRWL PR @ OEWLYH OL
QLQJ FRIJQLWLYHO\ DQG DIIHFWLYHO\ DQG LV YHU\ P
KDV URRWYV LQ LPLWDWLRQ DQG PLPLFU\ WKH ILUV
WKURXJK GUDPDWLF SOD\ ZKLFK LV KROLVWLF DQG

SDWKZD\V IRU OHDUQLQJ D Q&L XB G HQWWIX@MDQIHD

%LEOLRJUDSK\

$GHQ - B5HFRQWUH LOQWHUFXOWXUHOOH DXWRXUWBBGXUBWLTXH
UHFKHUFKKk WUDGXLW HQ DO@HPDQGH HW HQ DQJODLYV

%HQQHWW 1 '& UHDWLYH OHDGHUVKLS DQG WKH FXOWXUH RI HII
FXPHQW 5HSURGXFWLRQ 6HUYLFH 1R ('

%HQQHWW $XEFXOWXUHWWRIEQWRSHWKLQNLQJ WKH UHODWLRQV
VW\OH DQG PXVLERBDLWORWBM. YRO QR $XIXVW

%XWWMHY ' %\UDP 0 OHHELMWLQJ ODQJXDJHV DQG FXOWXUH\
LOQWHUFXOWXUDO WKHRU\ Rl IREBHYMH ®O®P@JIXDJH OHDUQLQJ

%\UDP 0 7HDFKLQJ FXOWXUH DQG ODQJXDJH WRZMHWGY DQ LQ
GLDWLQJ ODQJXDJHV DQG FXOWXUHV 7RZDUGVY DQ LQWHUFX
DJH OHDUGNQJ % XWWMHY 0 %\UDP &OHYHGRQ SS i

%\UDP 0 7HDFKLQJ DQG DVVHVVLQJ LQWHUFXOWXU®OHFRPPXQ
YHGRQ 8.

&DQDOH 0 )URP FRPPXQLFDWLYH FRPSHWHQFH WR3HRBRDPXQLFD'
JRJ\,QDQJIXDJH DQG FRPPX@MDWLRILFKDUGY 5: 6FKPLGW
GRQ /RQJPDQ SS f

&DQDOH 0 6ZDLQ7KHRUHWLFDO EDVHV RI FRPPXQLFDWLYH DS
ODQJXDJH DQGHBHUWH®JILQIXLVWLEFY %t YRO

'"HFODUDWLRQ RI WKH (XURSHDQ &XOWXUDO )RXQGDWLRQ DQG WKt
FDWLRQDO 'HYHORSPHQW

+RIVWHGH *&XOWXUHV DQG RUJDQL]DWLRQV VRIWZDUH RI WKt
RSHUDWLRQ DQG LWV LPSRIRMIB@®AH IRU VXUYLYDO

_.UDPVFK & /DQJXDJH VWXG\ DV ERDUGHU VWXG\ {[SHBLHQFLQ
SHDQ -RXUQDO RI (GXFDWLRQ% YRO Ss %



$OLFMD *Da [ND ,QWHUFXOWXUDO FRPPXQB2ZHWLRQ W

OH\HU 0 '"HYHORSLQJ WUDQVFXOWXUDO FRPSHWHQFH &DVH
JXDJH OHDUWDHHBM.DWLQJ ODQJXDJHV DQG FXOWXUHV 7RZDI
UDO WKHRU\ RI IRUHLJQ O(PGM XD J% XOMHWID MBIMQJIO %\UDP &OH
SS 1

5RQRZLF] ( <DOORS &(QBHGMWK RQH ODQJXDJH GARHUHQW F
GRQ

6HHO\H + 1HG7HDFKLQJ FXOWXUH 6WUDWHJILHYV IRU LQWHUFX
ILQFROQZRRG ,00

7D\ORU ( ,QWHUFXOWXUDO MRPBHWRQFDWLYH OHODHGX.N SUR
(GXFDWLRQ 4XDUWHUO\% YRO SS 1

9DOGHV -0 &XOWXUH ERXQG %ULGJLQJ WKH FXOWXUDO JDS
&DPEULGJH 8.

9DOGHV * .UDPVFK7KRH WHDFKLQJ RI PLQRULW\ ODQJXDJHV D\
MHFWV &KDO/EKHMQURIGHUQ /DQJXDJH -RXUQDO% YRO SsS

'LVHPDQ 5/ .RHVWHWWHUFXOWXUDO FRPPXQLABEERQ\FRPSFH
3DUN &$

9DQ (N -$ 2EMHFWLYHV IRU IRUHLJQ 9RDG FRIS BV O B\DERMQI

'DJQHU % - (GXFDWLRQDO GUDPD DQG ODQJXDJH DUWV ZKEC
3RUWVPRXWK






0$5,86= :2a26=

S5ROD V]Nya DUW\VW\F]Q\
Z NVIWDAWRZDOQL X
URGRZLVND NXOWXURZHJR

7KH UROH RI DUW VFKRROV LQ FUHDWLQJ %\WRP<«V FXOWXUDO H

$EVWUDFKH WH[W LV DQ DWOHPSW RI VIQWKHWLF GHSLFWLRQ RI
VFKRROV LQ WKH FUHDWLRQ RI WKH FXOWXUDO HQYLURQPHQW R
DUW VFKRROV ¥ 6WDWH OXVLF 6FKRRO DQG 6WDWH %DOOHW 6FK

.H\ ZRUG¥XOWXUDO HQYLURQPHQW DUW VFKRRO LQYROYHPHQW
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.VIWD!WRZDQLH NURGRZLV N ()NX 8 WKRRZE® DR D
JELRURZRNFL VSR!HF]QHM V\VWHPX RGG]LD!XM°F\FK
NXOWXURZ\FK 20OHFKQLFNL =D!¢;GERHLH VSRI/HF]HC
VWZD LQIRUPDWYXQ@HKIR BRSXODUQHM ]J]GDMH VL, V]F
]JDGDQLHP -HJR ]J]QDF]JHQLH MHVW MHV]F]H ZL¢{NV]H
W\SRZR URERW®ILNNFK WUDG\FMDFK HGXONDFY RD\FK L
'R WDNLFK QLHZ°WSOLZLH QDOHY\ PLDVWR %\WRP R
PLQRZDQH SU]JH] SUJHP\V! FL{;YNL 6WZDU]JDWPH RIHLU
NURGRZLVNX VWDMH VL¢ SUJ\F]\QNLHP GR NZLDGRPH
VSR!HF]QRIANRFRURENX NXOWXBWRD\WHNZHQFML ZDUXQNX|
ZoM MHM NRPSHWHQFML NXOWXURZ\FK )HUHQ]
ZLHNDNXOWXU¢ ]JDOHYQH MHVW ERZLHP RGHPRGUFo0Z
FMRQDOQ\FK RWU]\BURFMHV¥KHZV R FHNEXO DIBNVN.DPH R G
XZDUXQNRZDC Y\FMRAP AMMHQVLH SURFHV WHQ NDYGRU
JD LQDF]HM LELGHP V QDWRPLDVW UoYQRURGQ
NXOWXU\ WZRU]\ LQG\ZLGXDOQ®° NRPSR]\FMIHUNPMOW X
NXOWXU\ UR]XRLN@HM FQDF]JHQLX f MDNR G]JLHG]LQL
SR]JEDZLRQ\FK ]Z\NOH SUDNW\F]QHM XY\WRFIQRRENFL
Q\FK EHJLQWHUHVRZQLH JH Z]IQLMIX ZHZ QZMWUDQH $U
Y\FLD .!RVNRZVND \%

S8FIHVWQLRAWDORVXU]H UR]XPLDQH MDNR LQB@LGXD
ZLVNDFK NXOWXU\ RUD] WZRU]HGQUHHQRD\ B KD DL H W R W
MPF\FK 7\V]ND Y ]JDOHYQH MHVW PL¢{G]\ LQC
VSR!HF3BRRJUDILF]Q\FK RGELRUF0Z MDN ZLHN S!H
'HF]JQH PLHMVFH ]DPLHVINDQLD ZDUXQNL PDWHULDC
OLND V 7DNLH G]JLHG]LQ\ NXOWXBLHMDN U
G]D ]DF]\QDM®° UHDOL]RZD2? VL, MHGQDN GRSLHUR Z
JRVWDQ° SRWU]JHE\|SHBXYRRWMGHLZ\ QQINDORYSHRIRMHQL
W\FK SRWU]JHE QDSL¢{FLD .!RVNRZVND/SR!HFYHC '
VWZLH ERU\NDMWRARGWQRNJFLDPL HNRQRPLF]Q\PL QLH]
MHVW VWZDU]DQLH IXQGDPHQWo0Z UR]JZRMX SRWU]JHE
XPRYOLZLHQLH XF]WXWWXUYEID MWW oUH QLH Z\PDJD V
]DDQJDYRZDQLD |DUOZQR ILOPRWRAKJEBHMDNODOLQR

\Y 8FIHVWQNRWWR WH PRYH QDWRPLDVW VSL
MDQLX JXVWX E¢{G°FHJR XPLHM¢{WQRNFL? UR]JSR]QDC
T XNRQVW\WXRZDQHM SU]JH] LVWQLHMP°F\ V\VWHP VS
LSRY°GDQHM 1RVDO \Y &HOHP QDGU]¢GQ\P \
G°YHQLH GR WHJR DEXOWRXWDNWD]\ VL, VW\OHP Y\
FOZRLD!\ FKDUDNWHU DXWRWHOLF]Q\ 3U]JHP\V!IDZ 1R
G]LD!\ZDQLD SU]JHPRF®° VIPEROLF]Q® NWOUHM HIHNWF
&]'RZLHN QDE\ZD JR SRF]°ZV]\ RG QDMP!RGV]\FK ODW
NXOWXU®°® SUDZRPRFQ®° LELGHP V 2ZR QDVL°NDQ
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LQQ\PL SRSU]H] NRQWDSIWHRDHLRUVN\AEROLF]Q\PL Ul
ZDQ\PL ]D SRNUHGQLFWZHP VIRUPDOL]RZDQ\FK LQVV
LSRNUHGQLHJR NXOWXUDOQRDRQPME]RDG\JZMHML B HO H N
FKDUDNWHU OLND V 'R WDNLFK LQVW\WXFN
WHDWU\ ELEOLRWHNL PXWHDNYIH /KDR'RRQLW\VIV\F]QH

1D WHUHQLH %\WRPLD IXQNFMRQXM®° GZLH V]NR!\
VZ° RIHUW® Z\FKRG]° GDOHNR SR]D V]NROQH PXU\ \
VINR!D PX]\F]|GRGM W\FK EDGDQLDFK VWDUDQR VL
XG]LD! W\FK SODF0ZHN RMPUDWRZABKRIZX NURGRZLVNE
ZHJR %\WRPLD 3URFHV WHQ UR]XPLDQR WXWDM GZI
RIHUW\ NXOWSRJD\UNQHMQLH RGELRUFO0ZWEDEVYHNNXOM X |
RZDQLH ZLJHUXQNX %\WRPLD MDNR PLHMVFD ]J]QDF]°F
Q\FK

*'0ZQ\ SUREOHP EDGDZF]\ |BXWHWOLXVERPND MHVW
VINo! DUW\VW\RMIWE!WRZDQLX NURGRZLVND NXOWXL
. RQNUHW\]XM°F J!0ZQ\ SUREOHP EDGDZF]\ VIRUPX!R;
Jo!RZH
t -DNLH G]LD!DQLD SRGHMPXM®° VHNWRPDEMOXWIR]QH

SXODU\]DFML NXOWXU\RG\R RINLMXI Z
t : MDNLP VWRSQLX V]NR!\ DUW\VW\F]QH SU]J\F]\QLD|

NXOWXURZHJR ZL]JHUXQNX PLDVWD"

%DGDQLD SUJHSURZDGEKRQRE!DFK 2Jo0OQRNV]WD!F
OH %DOHWRZHM LP /XGRPLUD 50Y\FNLHJR RUD] 2J0oO
J\F]IQHM LP )U\GHU\ND &KRSLQD $E\ X]\WND2 RGSRZL
S\WDQLD EDGDZF]H ]DVWRVRZDQR DQDOL]¢, GRNXPHC
QR Z\ZLDG\UHNWRUDPL V]No! 3R]JZROL!R DD @ID UR]
G]LD!DC NXOWXURWZoUF]J\FK SRGHMPRZDQ\FK Z RE\G:;
F]\2 MHGQDN QDOHY\ LY WHQ URG]DM G]LD'DOQRNF
NXPHQWRZDQ\ GRNMNRHDWDFML REHMPXM®°® QLHMHGQR
E°GU Z\EUDQH DVSHNW\ RPDZLDQHRPORGRQ\FTF®RA EID
GDQ\FK SODF0oZNDFK GRNXPHQWDFK NRQFHQWURZDQ
QD G]LD!DQLDFK GRW\F]°F\FK RVL°JQL¢2 Z\FKRZDQNo
HGXNDF\MQHM E°GU DUW\VW\F]QHM NWoUDUR]L°]DQD
ZRMHP ]DU0OZQR XF]OHGDJIRDAN Lt GRW\F]\ WR PL¢G]\
XG]LD!SUWHVWLYRZ\FK SURMHNWDFK NRQNXUVDFK Z\
Q\FK E°GU RUJDQL]RZDQ\FK QD WHUHQLH V]NR!\ ZDUV
ZNRQFHUWBHKWDNODFK VNLHURZDQ\FK GR ORNDOQ}
]ODMGXMH PDHMKEHEDDLDFK F]¢VWR WUDNWRZDQ\ MH
QLH =QDOHU2 PRYDDGDIMXYVICTLF]QKGRQOFHPWF]J]QL0OZ
VINR'\% EH] Z\V]F]JHJoOQLHQLD XF]QL0oZ OXE Z\GDU]F
GXYD JUXSD RGELRUFo0Z PIDMPP\RIG]PDHMMVFH SU]JHGV]
FLDFK NXOWXUDOQ\FK JG\Y WDNLH LQIRUPDFMH QLH
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. XOWXURWZyUF]D UROD
2JyOQRNV]WDAF FHM 6]NR&\ OX]\F
LP )U\GHU\ND &KRSLQD

3RF]J°WNL V]NR!\ VL¢JIDMP® URNX NLHG\ WR ]QD
'DFINRPSR]\WRWHIDQ 0DULDK 16 ZWRRLIO\ON. ] BZWRP L X
.RQVHUZDWRULXP 0X]\F]QH 2EHMPRZD!R RQR Z0oZF]DV 1
J\F]Q° DUHGQL® 6]NR!.6QXRFJ®PXK]\NDOQLDM°F° 0!R
XF]\!'D VL¢; WDP SU]JHZDYQLH JU\ QD IRUWHSLDQLH |
QLHZLHOX XF]QL0Z Z\ELHUD!R QDXN¢ JU\ QD LQQ\FK L
ZX VRORZHJR VDXROHZE\!D RGS!DWQD 3R WU]JHFK Pl
'DQLD SR QDJ!HM NPLHGKEUHBDWRUBLEHGWRLCVNLHJIR
JPLHQL!D QD]Z¢ QD OLHMVNLH .RQVHUZADRWRULXP 0X]
URNX JRVWD!D RGG]LHORQD RG .RQVHUZDWRULXP 6

]ZLOINXX[SDCVWZRZLHQLHP V]MRMXZOLHMVNLH .RQV
ZDWRULXP SRGJLHORQR QD GZLH VINR!\ PXJUHGH VV
QLHJR :UJHVLHC URNX WR GDWD UR]JSRF].FLD G]
3RGVWDZRZHM B6]NR!\ OX]\F]QWRNXXSYORF0ZND WD VWLI
MHG\QXNUDMX HNVSHU\PBEWROQY]|NR!® PX]\F]Q° 2VW
QH ]DWZLHUG]HQLH OHWWGQRIOL WBIMVWZRZHM 6]NR!\ 0X
VWOSLIR ZURNX 2G ZUJHNQLD WDPWHJR URNX SH!C
EU]JPLD!D 3DCVWZRZD 6]NR!D OX]\F]QD 6WRBKDO 3RG
QHJR LP )U\GHU\ND %\KRERIQD Z

6]NR!D GR G]LN MHVW QODXWMRSLRZDZD ODW 2
QLH SH!QD QD]zZD V]NR!\ EU]JPL 2J0OQRNV]JWD!F°FL
,L,,6WRSQLD LP )U\GHU\N®\WRRSKQD WHNFMD V]NR'\
M°F ZR/JHFKVWURQQ\ UR]ZoM PX]\F]Q\ VZRLFK XF]QLo0Z
NFLQQH Z\WW¢S\ QDMZ\ELWQLHMV]\FK DUW\VWoZ VI
. DXOL V]NR!\ Z\WW¢SRZDOL PL¢G]\ LQQ\PL &HF\OL
%UHJJ\ +DOLQBVWHHMNQYND .DMD 'DQF]JRZVND =ELJC
ZLHFNL +DOLQD *URZLHF /LGLD *U\FKWR'!0ZQD $GEC
EDUD +HMWRZVND +HQU\ND -DQXV]HZVND 3DZH! /H
20HMQLF]DN 5HJLQD 6PHQG]LDQND (GZDUG 6WDQN
BWDQLV!DZ 6]SLQDOVNL :RMFLHFK DZLDW!D :DQGL
VIDZ :R\WRZLF] 7DGHXV] UWWPBBYHCBRISXODUQD JUXSI
GRZLH

2EHFQLM]MROH IXQNFMRQXM® GZLH RUNLHVWU\ 3
2UNLHVWUD 6\PIRGVRJRZ\ JHVSo! XF]QLoZ V]NR!\ ]D
MDN,,LVWRSQLD RUD] RUNLHVWUD G]LXFIQLPZ R/G D
,9 NODV\ VINR/RSQLIN @GRV} VINR!\ ,, VWRSQLD % !°F]C



ODULXV] :RaRV] 5ROD V]Nya DUW\VW\RBPO\FK«

RVOE 3ROVND 0!RGJLHYRZD 2UNLHVWUD 6\PIRQLF
VIDQD SU]JH] Z!DG]H PLDVWD GR XNZLHWQLDQLD LPS
NLFK MDMHFLH QDGDQLD SUDZ PLHMVNLFKOREDNW X
SRQW\ILNDWX -DQD 3DZ!D ,, E°GU WHY WRZDUJ\V]\ Z
FMDOQ\P GR MDNLFK QDOHY\ QD SUJ\N!DG Z\EoU %\W
5RNX VJNROH IXQNFMRQXM® WDNYH WU]\ VINROQH FK
LG]JLHFL¢F\ RUD] NLOND JHVSR!0Z NDPHUDOGQ\FK C
WULR WU°ENRZH NZLQWHW G¢W\ GUHZQLDQ\ JHVS
NRZ\FK]JHVSR!\ NDPHUDOQH IRUWHSLDQ\ 1DMF]¢NFL
Z\FKRG]® |H VZ\PL DUW\VW\F]Q\PL SURSR]\FMDPL GR ¢
]JRE WDEHOD L

7TDEHOD

2JOOQRNV]WD!F°FHM B6]NR!\ OX]\F]QHM LP )

.RQFHUW\ FKoUX NDPHUDOQHJIR

&KRSLQD Z %\W

Z ODWDFK 1
5RN .RQFHUW
NRQFHUW RWNDIHVWU° \2SIRO@I® 20 ° WUNDIPHMF K REFKR|Go0Z
OHFLD LVWQLHQLD JPDFKX
NRQFHUIN INXXURF]\WWWRRNFL® RGVIRQL:FLD WDEQLF\ NX F
NLHJR Z UDPDFK REBKRGDZPLDVWD %\WRP
NRQFHUW Z UDPDFK )HVWLZDOX OX]\NL 1RZHM
NRQFHUW SDV\RKQ)WHM Y HCUKNLHPXE *oUQR N O W\NWLAPZ X
QDJUD QURQEHUW RKAUJHP GJLHFL:F\P PX]\ND $QGU]HM 0D
WRULEX®°VND EDRNGC
NRQFHUW SDPL¢FL -DQD 3DZ!D ,, Z\NRQDQLH ZUD] ] FKoUF
Z\NRQDQVH JOUQLF]HM Z '°EU0ZFH :LHONLHM
NRQFHUW RZKbLIHIP G]LHFL¢F\P $+ 220 NW@DQXA JoBQR|F]HJR
WRZLFDFK *LV]RZFX
NRQFHUIM ZNXLRDXJXUDFM® URNX D N BRORIDBNRICHINRL A M
\YV]IHM 6]NROH 7HFKQLN .RPSXWHURZ\FK
NRQFHUAM °ZNXLRDXJXUDFM® URNX DNDGHPLFNLHJR 8QLZHU
JR :LHNX SU]\ 8QLZHUV\WHFLH DO°VNLP Z .DWRZLUFDFK
NRQFHUNY]SRU\ JoUDMJHGU]H NDWRZLFNLHM
NRQFHUW NRO:G Z NRNFLHOH SZ RNZ -DFND Z %\WRPLX
NRQFHUW ZUD] ] RUNLHVWU® GJLHFL¢F° Z UDPDFK 'QL 3DSL
UUOG:R 2SUDFRZDQLH Z|DVQH
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7DEHOD
.RQFHUW\ FKoUX G]JLHFL¢{FHJR
2JOOQRNV]WD!F°FHM 6]NR!\ OX]\F]QHM LP ) &KRSLQD Z %\W
Z ODWDFK 1

5RN .RQFHUW
NRQFHUW Z UDPDFK )HVWLZDOX OX]\NL 1RZHM

QDJUD QNRRQEHUW RKIDJHP NDPHUDOQ\P PX]\ND [$QGU]HM
RUDWRBDOXPND EDRNC

NRQFHUBPDFK %DUBEDPWRELFZNLP +ROGLQJIX ¢, JO®IRZ\P 6 $
DWU]JH BDO°VNLP Z .DWRZLFDFK

NRQFHUW RK@OJHP NDPHUDOQ\P #2Z\DNWE&DDXM™ JQUQLF]HJF
Z NRNFLHOH Z .DWRZLFDFK *LV]RZFX

NRQFRUDWRUZXRNFLHOH NZ 7RPDV]D Z 6RVQRZFX
NRQFHUW Z )LOKDUPRQLL DO°YVNLHM Z .DWRZLKEDFK

FKoU FK|RSL¢F\ NODV 9 VI]NR|\ , VWRSQLD Z YGIWNNWDNOX
JRWRZDQ\P SU]JH] 2SHU¢ PO°VN®° ] %\WRPLD

UUOG|R 2SUDFRZDQLH Z!DVQH

'ILD!DQLD SRGHMPRZDQH SU]JH] VINR!¢ PXNJGB]Q° P]
NX NDWHJRULDFK VNLHURZDQH GR VSR!HF]JQRRNFL ¢
%\WRPLD WRZDUJ\V]°FH XURF]\VRGQE\ZDRP FH WN Y NI
WHUHQHP PLDVWD SXMBHAD ZLGEHQLD NUHRZDQLD K
NXOWXURZHJR PLDVWD QDMZDYQLHMV]H Z\GDM° VL¢
G]° QDSU]JHFLZ RF]JHNLZDQLRP VSR!HF]JQRNFL ORNDO
XFIHVWQLMRNXYDW XUZ2H00QRNV]WD!F°FHM 6]NROH O0X]\F]
GR QLFK PL¢G]\ LQQ\PL NRQFHUWWK]HURDOURZDQH .
VNLP NRNFLR!DFW WDNYH NRQFHUW\ NRO;G V]NR!I
GRPDFK NXOWXU\ NRQFHUW\ GOD 8QLZHUV\WHWX 7U
ULXV]\ 'RPX 2SLHNL 6SR!HFJQHM Z\VW ¢S\ RWZDUWH
XURF]\WVWRRNFLRP WDNLP MDN 'QL %\WRPLD LQDXJXL!
JR 'JLHC (GXNDFML 1DURGRZHM 6]F]HJ0oOQLH FHQQF
QDMP!RGV]\FK # SUJHGV]NRODNo0Z NDYGHJR URNX RC
WoZ NLOND QYW QIAJFK RNR!B]JLHFL 6]NR!D VWZD
WDNYH RND]MH GRPREMRZD@QP ] VWDUV]\P G]JLHFLRP
WHPX QD SU]\N!DG RNRMFHUMNO°ZNLHM NLHURZDQH GR
WRPVNLFK JLPQ@BIMEUWN\WRPVNLP &HQWUXP .XOWXU
]JODF]JRQH GOD XF]QL0oZ V]No! SRGVWDZRZ\FK 30DFo0Z
RNROLF]JQRNFLRZH NRQFRN\NDYMG OPL D RIRM R ED RUD]
'QLD %DE®LDOL 'JLDGND :H ZV]\VWNLFK W\FK Z\GDU]H
QLF]® SUJHGH ZV]\WWNLP JHVSR!\ NDRHUPO®H HE& ]V V'
XF]QLRZLH ]DSUDV]DQL V® WDNYH GR SUJ\JRWRZDQLE
QHJR URG]DMX SURMHNWoO0Z QD SU]3LBEDRDFXQDDRZ
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VNLFK '6SRWMIFKRORJIL®% 'RW\F]\ WR QDMF]¢NFLHN
Z\WW¢S0Z PIRG\FK DUW\VWoZ

7DEHOD
/LF]JED VNLHURZDQ\FK GR NURGRZLVND ORNDOQHJR Z\GDUJHC
] XGILD!HP 2J0OQRNV]WD!F°FHM 6]NR!\ OX]\F]QHM LP ) &KRSLQI
Z ODWDFK t

.RQFHUW\ QD U]HF]RQFHUWLFﬁQFHU WA

SRN VINRORV  \ sRIHF]QRNFL O?%?@%%VgﬁﬁL%gLDVWHP

Z W\P  NRQFHUWo0Z GOD G]LHFL
Z ZLHNX SU]JHGV]NROQ\P

SLHUZV]H Sq!URF]H

UUoG!R 2SUDFRZDQLH Z!DVQH

'RVWU]JHYRQR WDNYH VWDUDQLD V]NR!\ JPLHU]DM
NXOWXU\ Z\VVHNM FZK SXEOLF]Q\FK WDNLFK MDN U\QH
WUXP KDQGORZH ORYQD E\ SREPLVYWGQIMHH VYHNR!D Z\F
G]°F GR VJHURNLHM SXEOLF]QRNFL SRGHMPXMH SUo
Z\VRNLHNWK@WXU¢;, PDVRZQDWRIOD ZLHMV]\P J]QDF]JHQL.
VL¢ GR ']JMDZLVN ZVS0!FJHVQHJR SU]JHND]J\ZDQLD ZLH
LGHQW\F]Q\FK OXE DQDORJLF]Q\FRLWOHK|RLF&'\QUBG
RUD] GR MHGQROLW\FK IRUP ]DEDZRZHM UR]JU\ZNRZ]
PDV OXG]NLFK% .!RVNRZVND \Y; 3U]\N!DGH
MHVW UoZQLHYUNRIQFGDWQXP UDGLR VNLHURZDQ\ J!o:
FoZ NXOWXU\ SRSXODUQHM 'JLD!DOQRN2 NXOWXUDC
%\WRPLD WR WDNYHPRQGHMYHPLIDRL;IJX NWOoOU\FK DG
Vo ]IDPNQL¢WH JUXS\ SRGF]DV RUJDQLYBRRMWNBK RMRF
OLF]JQRNFLRZ\FK QD SU]\N!DG NRQIHUHQFMD OHNDU]

8ZDJ¢ ]J]ZUDFDM®° OLF]QH NRQFHUW\ XF]Q4iomZ V]NR!
QRNO°VNLP &HQWUXP 5HKBWDFKWDPMUNEZFK NDYGH
XF]QLRZLH NLONDNURWQLH Z\VW¢SXM° SUJHG SDFMH
J\F\ NRQFHUWRZDOHVWSRAMH6NO! 6SHFMID OROMR ZLH
'RPX 6HQLRUD 2NURGNX 3RPRF\ 6SR!/HF]QHM &HQWL
'"ILHFND SUJHGV]NRODFK RUDRCEHAHUONDX®]EBRPBA\WDW\
3RSU]H] WDNLH G]LD!DQLD V]NR!\ NXOWXUD HOLWD
NWoU]YGHF\GRZDQHM ZL¢{NV]RNFL SR]JEDZLHQL V° PR
WZDQ@LHM
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6]HURND G]LD!DOQRN2 NXOWXUDOQD MHVW WDNY
PHM V]JNR!\ JG]JLH PDM®° PLHMVFRISOVF]PDQHQWHEL\E DOt
F1¢ N2 RWZDUW\FK GOD V]HUV]HM SXEOLF]JQRNFL :\Ll
UoZQLHY G]LD!DOQRN2 DUW\VW\F]QD JORNDOL]JRZDQC
J\FIQ\FKLDQ\FK PLDVWDFK 7UXGQR M HWW QMU H/DX.\W D N
NURGRZLVND NXOWXURZHJR SRQLHZDY G]LD!DQLD
VHOHNFMRQRZDQHM VSR!HF]JQRNFL VINROQHM 7U]I
XF]QLRZLH VINR!\ PX]\FIQHM WDNYH VWDQRZL® F]¢N:
LZ W\P VHQVLH PRYQD ]J]ZUoFL2 XZDJ; QD NV]WD!WR?
RUD] SU]J\JRWRZ\ZDQLH GRNXFWXWIH.FAXXYW ZXF]QLoZ
PXJ]\FIQHNWRU\P PoZL 3U]JHP\V!DZ URNWIO ] IMDQWIHUH V F
P'RG\FK OXGKLARG]LHQQ\FK N\RQDOMDNMWOZ\REROLF]Q®°
]JGHF\GRZDQLH EDUG]LHM XNV]WD!WRZDQ\ QLY JXVW
FD QLQLHMV]\FK UR]ZDYDQLDFK WH G]LD!DQLD V]N
Vo MHG\QLH GR XF]QL0oZ QLH V° ZL¢F WUDNWRZDQH
ZLVNR NXOWXURZH

. VINROH SRGHMPRZDQH V° U0ZQLHY LQQH G]LD!DC
GR NXOWXHGLVRNXFH RUJDQL]JRZDQ\ MHVW 0L¢G]\V]N
'LHG]\ RFLX7ZoUF]RNFL JU\GHU\ND &KRSLQD OL¢G]\\
NXUV 30DVW\F]Q\ '6!XFKDP, &]XM¢, :LG]¢, 7ZRU]¢ ., %o
SRG ZS!\ZHP PX]\NL JU\GHU\ND &KRSLQD :LGRF]QD
SUDFD V]NRIQ\PL RNURGNDP IP NEKKOFAXUWDNLPL MDN ¢
VNLH &HQWUXP 2XOWX BOPVND

XOWXURWZyUF]D UROD
2JyOQRNV]WDAaF FHM 6]NRa\ %DO
LP /XGRPLUD 5y*\FNLHJR

3RF]°WHN G]LD!DOQRRNFL 2J0OQRNV]WD!F°FHM 6]NR
URNX 3RZR!DQD ZoZF]DV JRVWD!D 3U\ZDHRYMBINK!D ¥
] VLHG]LBDMFX 'LHWOD =D!RY\FLHON® V]NR!\ E\!D 7D

t SROVND WDQFHUND FKRSGHMEOWBI\VWBGDJRJ I
URNX V]JNR!D DUWGBRWQRRQDBXZ]IRVWD!D SU]JHNAHWD !FRQ
&KRUHRJUDIIZFY@HF D L X URNX XSDCVWZRZLRQD S
ZDUV]DZVNGBCWNLH VINR!\ EDICHHVBRIK : URNX SODF.
SUJHQLHVLRQR GRP WNWERRIXGYQNX 6]NR!\ 0X]\F]IQHM S
XOLF\ ORQLXVINL 2G OXWHJIR URNX VINR!D ]QDMG
VQ\P JPDFKX SU]\ XOLF\ -DJLHMWRPCXNIBME PLHNFL V0Ly G
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ODWDFK 1 UR]SRF]¢WRHRJBRORXMUHPRQW EXG
URNX SUJ\ RNDJML REFKRGOHMLDEVINRIV]®@DGD QR
LPL; /XGRPLUD 50Y\FNLHJR S RO VAN UNJRQMRP SRI\W R UD
3RGREQLH MDN VINR!D PX]\F]QD U0ZQLHY SODFoZI
F]\ Z\GDU]JHQLDFK NXOWXUDOQ\FK QD WHUBGIQHLH LD
PQLHMV]\P VWRSQLX WDEHOD

7DEHOD
/LF]JED VNLHURZDQ\FK GR NURGRZLVND ORNDOQHJR Z\GDUJHC
] XGILD!HP 2J0OQRNV]WD!F°FHM 6]NR!\ %DOHWRZHM LP / 50Y\FN
Z ODWDFK t

5RN VINHO 'g_D:DQLD QD |UHFIDQLD WRZDU]J\V]EBHD QLD
PSRIHFIQRNFLIORNDRBHWMWRNFLRPR]D PLDVWHP

UUoG!R 2SUDFRZDQLH Z!DVQH

8F]QLRZLH E\WRPVNLHM V]NR!\ ED @/HWREK M \BLLRIH X
QLDFK MDN LQDXJXUDFMD URNX VINROQHJR GRY\QN

7DEHOD

'ILD!DOQRRN2 DUW\VW\F]QD 2J0OQRNV]WD!F°FHM 6]NR!\ %DOHWRZH
Z %\WRPLX Z URNX VINROQ\P 1

5RG]DM
G]LD!DOQRRNFL
3RND] ZLHF]oU KLV]SDCVNL ¥ 5HVWDXUDFMD SRG &]DSO°

.RQFHUW |IHVW\Q LQWHJUDF\MQ\ '6!'RQHF]QH :LFKURZH|:]JoU]H%
&KRU\FK QD 6WZDUGQLHQLH 5R]VLDQH ¥ 6LHRLDQRZLF

.RQFHUW|PLHMVNLH GRY\QNL

3RND] 'QL (XURS\ ¥ %\WRP 5\QHN ¥ SDUDGD RUD] NUOWNL ¢
NXOWXU\ &]HFK

.ROQFHUW |OL¢{G]J\QDURGRZ\ '"JLHC :RORQWDULXV]\ ¥ %\WRPVNLH
WX U\

.RQFHUW|.RQFHUW\ %RYRQDURG]HZQEREZR ZHDWU]H OX]|\F]Q\P R!
%\WRPVNLP &HQWUXP .XOWXU\

.RQFHUW|2SHUD PO°VND t OL,G]\QDURGRZ\ 'ILHC 7DCF]D
‘DUV]WDW|ZDUV]WDW\ WDCFD NODV\F]QHJR
.RQFHUW|'QL %\WRPLD % 5\QHN

.RQFHUW | %\WRP ¥ &HQWUXP +DQGORZH 0
UU0oG!R 2SUDFRZDQLH Z|DVQH

2SLV
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QDURG]JHQERRM\WDW\ZQH RUD] SRND]\ RNROLF]QRNFL
] RND]ML 'QL (XURS\ 3RGREQLH MDWDVBEOROPoRXPDF3QH
VWDZLD VZRM®° SURSR]\FMPLIDMWADPKF$JIETLF]Q\FK VI
F\FK GXY° OLF]E¢ JUoYQLFRZPQNEORNDL.RQYHFMZVSR!HF]
NFL RUJDQL]RZDQH V° WDNY M \MDMLNI 05 @B ZIDXWHFILH
SRND]\ DUW\VW\F]QH &HIDNVGXMHBH RIQNROIRIJILL . OXF]R
Z\P SU]JHGVL¢(Z]L,FLHP DWPKDWDIRYONR ]R NURGRZLVNR:
GRURF]QD *DOD %DOHWRZD RUJDQL]RZBQD B \ZNS 0 !
7HDWUHP 5RJU\ZNL *OLZLFNLP 7HDWUHP OX]\F]Q\P |
7DCFD RWWVISR!HP 3L7HDICED LDO°VN% =HVWDZLHQLH Z\
W\V W \F]QUOAXW] s NZVoU\FK XF]JHVWQLF]\OL XF]QLR
]JDSUHIHQWRZDQR Z WDEHOL

ZL{NV]I\P VWRSQLX QLY VINR!D PX]\F]QD VINR!D
QLD VL, GR SURPRZDQLD NXOWXUDOQHJR ZL]JHUXQN X
NUDMX 6!XY° WHPX F\NOLF]QH Z\GDU]JHQLD DUW\VW\
OL;G]\QDURGRZ\ '|LHC 7DCFD QD DO°VNX O0L¢{G]\QD
&KRUHRJUDILF]Q\ OL/G]\QDURGRZH 6SRWNBB®LD 0!R
WRPLX ']JLHC 7DCFD 1DGUHQLL 30ZRRHAQHGI]WEZLWINO
VNLP :\GDU]JHQLD WH SU]\FIFKIRWHRNDQ FdZUP\LL G]\ LQC
]3UDJL 2VWUDZ\ %XGDSHV]WX %UDW\V]QXWVHQCVNL
RUD] ZLHOX PLDVW 3ROVNL &KF°F E\2 PHFHQDVHP S
XFIHVWQLF]\ RUIR YW RURGRZ\FK SURMHN VWMIDFEFHHA°]D (
WDEHOD

7TDEHOD
8FIHVWQLFWZR 2J0OQRNV]WD|F°FHM 6]NR|\ %DOHWRZHM LP /
Z \WRPLX Z PL(¢G]\QDURGRZ\FK SURMHNWDFK WDQHF]Q\

1D]ZD SURMHNWX 2SLV SURMHNW X

7ZLQV BURMHNW OHWQL 7U]\ SDCVWZD|SUJ\JRW!
Q\ VSHNWDMN),DB]LH IUDQFXVNLHJR FKRU}
- *DOORWW\ B6SHNWDNO JRVWWDVYHSU]HGVW
L %\WRPLX

6RFUDVERPHQLXV '7TDQURAPY WUZDQLD ODWD 'RQLRV!\P Z\GDU]JHQ
F]\ OXG]L % QH] RGWDCF]RQ\ SUJH] PL,G]\QDURGRZ® JU>
NLP SODFX Z +LV]SDQLL

/<DUW 'R OD 'DQVH|{3URMHNW RUJDQL]RZDQ\ RNPLRIRURMNQLHH 31
VSRWNDQLD ZL]\WD Z +HLGHOEHUJX

'VS0!SUDFD ]H VINR!DBbHXHW BU]HGVWDPRO®RLD'D 9LYDQGLH

SHMVNLPL UD%DO .DGHWRERQBMPRQGD SDV|GH GLJ
DWDNYH ZDULDFMH SUH]JHQWRZDQH SU]JH]
XF]QLoZ

UUoOG|R 2SUDFRZDQLH Z!DVQH
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30DF0ZND ZVSo!SURPXMHUBIBEDIRIDPL VSR]D NUI
]DSUDV]DM°F LFK GR SURZDG]HQLD ZDUV]WDWo0Z ]D:
RQH OXG]L ]DLQWHUHVR2ZB\P\ PKD PAP CEHIPV XDB] L\DL ¢, Z
'DQLD SURPXM°FH PLDVWR ']JLD!'DQLD SURPXM°FH WI
'\ VL QD ZL]JHUXQNX UHJLRQX 'RZRGHP QD WR MHV!
SURPXM°FHJR %\WRP )LOP WHQ 3IUHIQ B QNAURDZMDEDR KMFHZ/ 1\
SRGF]DV WDUJoZ Z\VWDZ LWS

'DYQH ]DGD[DNUAHVLH SURSDJRZDQLD NR3RWWXEHN WD
RUD] ZVSRPDSDRPRZADQLD P!RG\FK WDOHQWo0Z V]WXNI
QLD IXQNFMRQXM°FH SUJ\ V]NRO$UBSWHR Z B WIR WG \PL B \3S
WHP MHJR G]LD!DOQRNFL MHVW WDNYH SRSXODU\]R
QLH NFLNOH ZVS/OBEDPGWH ORNEBOIRE DO Q$R WHUR
ZVS0!RUJDQL]XMH EDUG]R ZDYQH GOD FD!HM VSR!HF
OL,;G]\QDURGRZHJR 'QLD 7DCFD NWoUH RS&HUZBM° V
DO°VNLHWRPLXV\P GQLX VR/ISRAL ED OBRRZEH ] L
URS\ VSRW\NDM®° VL, QD E\WRPVNLFK VFHQDFK

$QDOL]D G]LD!DC EDGDQ\FK V]No! ZVND]XMH LY
ZN!DGNZ]WD!WRZDQLH NURGRZLVND NXOWXURZHJR %
]GREUDPL NXOWXU\ GR ZLHOX EDUG]R JUOYQLFRZDQ\
XERJLFK SRG Z]JO¢GHP L QWKHDONDNUNRZDP QEPFIHJ0o0OQ°
RGJU\ZD WX ]Z'DV]F]D 2Jo0OQRNV]WD'F°RBLANAYPKOX]
G]LD!DC V]No! DUW\VW\F]Q\FK Z\'DQLD VL¢ MHGQDN
ZDQLD NXOWXURZ\FK LQLFMDW\Z W\SX UHDNW\ZQHJIF
QD LQLFMDW\Z¢; LQQ\FK SRGPLRWo0Z QD SU]J\N!'DG MH
]DELHIJDMP@DRKHR \W° RSUDZ¢ DUW\VW\F)ODNUPRIFERY W R
WHNRNFLH NXOWXURWZoUF]°® URO¢ SUJ\SLVD?2 VL¢ ZLQ
VINR!\ ]JDN WUDNWRZD2 QDOHYYDVRER WMHDGW IZHNRQDZ
JOHFRQHM XV!XJL %DGDQH SODF0oZNL SRGHMPXM®° M
RFKDUDNWHU]H SURDNW\ZQ\P VNLHURZDQ\FK J!ozZQl
VSR!HF]JQRNFL ORNDOQHM

2E\GZLH V]NR!\ Z\FKRG]°F QDSU]HFLZ VSR!HF]QRI
SUJHG WUXGQ\P ]DGDQLHP SRQLHZDY SNRORQXNHMA XTI
Z\VRNLHM NWoUD Z\PDJD VZRLVWHM NRPSHWHQFML
SR]JLRPX ZLHWGWX®H SRVWDZMRIGEL®DEWbDZ UHFHSF\M
OLND \Y; 'ILD!DQLD W\FK V]No! JPLHU]DM® NX
SRWHQFMDOQHJR RGELRUF¢ GR Z\MNFLD SR]D Z\EoU
3U]\ F]\P QLH QDOHY\ WX XWRY VD P INDONNCOIN XZX OB DV
Q° QDMQLYV]HJR SR]JLRPX .!RVNRZVND \Y ]
Q\FK V]No! PRYWDPEMHQVLH RNUHRNOL2 PLDQHP HGXND
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NWoUD REHMPXMH PL¢G]\ LQQ\PL Z\FKR Z2DXQOAW XGRHX F
VI\PEROLFJ®QWRGIH NVIWD!WRZDQLD ZVSRPQLDQHM NRI
QHM VWDQRZL°FHM SV\FKRORJLF]Q° SRGVWADA, DNW
FLH NXOWXU\ -DNXERZSANHSURZDG]RQ\FK EDGDC Z\
YH VINR!\ DUW\VWWWREHXZSUJ\JRWRZXM® QLHFRG]LHQ
SURSR]\FM¢, NXOWXUD®@Q® GFRNIHUDMEK NU;JoZ RGE
MHGQRF]JHNQLH Z\FKRG]°F LP QDSU]JHFLZ 'R G]LD!DC SL
Z\WRN®SHZQRNFL® ]DOLF]\2 PRYQD WH NWOoUH SUOEXN
U;, GR PLHMVF SXEOLF]Q\FK :DYQ\P HOHPHQWHP G]L
MHVW WDNYH NV]WD!WRZDQLH RVRERZRNFL QDMP!R
NDOQHM B6NLHURZDQD GR QDMP!RGV]\FK ERJDWD RIH
NDQLX NXOWXU®° SGBXRPRFIQIRZD2 SoUQLHMV]H Z\ERU
P'RG\FK OXG]L

%LEOLRJUD¢D

S$UELV]HZVNL .8FIHVWQLFWZR MHK®YRMNHNSEZDIL QD WHPDW QF
QDPLNL NXOWXU\ QD SU]\N!DGRORAK R DRI L N 0XZ0 X UNDL
LBSR!HFJHCVWZR% QU

YJHUHQ] . '"URJL NVI]WD!WRZDQLD VL¢ NRP'IYBWMNDFMD %N XQW XUR.

-DNXERZVNL : (GXNDF\MQ\ NRQWHNVW NXOWXU\ SRSXODUQHM
QLHSRZDYQHM RRKWADQLH OX]\FIQH% QU

.'RVNRZVND $ . XOWXUD PDMRZD :DUV]DZD

ODOLQRZVNL %HGQRVWND VSR!HF]@RNW}DANXOWXUD

OLND % (GXNDF\MQH XZDUXQNRZD QL DNXE&FNXVIYQERWANDL . =H
VI\W\ 3HGDJRJILF]QH% >%\WRP@

1RVDO 3 6W\OH YWHHWWQLRWE@R XU]H 3ZWNMHAQR UPBDFMH L
WRGRORJLF]Q\ SXQNAW GRQY NRK FAWZO.XD WWBISIR lH F]H C VW Z R %o
QU

20HFKQLFNL 2 = D6/REQUN ¥RFMRORIXE]Q\

7\WVIND $ 3DUW\F\SDFMD N XDHARIWND\&Q OQ U



0$2*25=$7$ a &=<. O0%$*'$/(1$ ./(6=&=
SRPL G]\ Z\REFRZDQLHP
D SDUW\F\SDFM 2
QDXF]J\FLHOH ZREHF ZDUWR
DWU\EXWyZ NXOWXU\ SRVWP|

%HWZHHQ DOLHQDWLRQ DQG SDUWLFLSDWLRQ t
WHDFKHUV WRZDUGV YDOXDWLRQ RI SRVWPRGHUQ FXOWXUH DW

$EVWUDRWWKH DUWLFOH WKH UHVXOWY RI WKH VXUYH\ UHVHDUF
HUV SUHVFKRRO WHDFKHUV DQG HGXFDWLRQ VWXGHQWY WRRN
DLP zDV WR GLDJQRVH WHDFKHUV<« EHOLHIV DQG DWWLWXGHV WF
FXOWXUH 7KH HIIRUW ZDV PDGH WR JUDVS WKH ZD\ LQ ZKLFK
JXLVKHG SKHQRPHQD DQG WKH zZzD\ WKH\ YDOXH WKHP 2Q WKH ED
FRQFOXVLRQ FRQFHUQLQJ WHDFKHUV< DWWLWXGHYV ZDV FDUHIX(
I[IUHTXHQWO\ SURYH WHDFKHUV<« DFWLYH SDUWLFLSDWLRQ LQ WKl
GHWHUPLQH WKH XQGHUVWDQGLQJ RI WKH TXDOLW\ DQG WKH GL

.H\ ZRUGWDOXH V\VWHP DWWLWXGH SRVWPRGHUQ FXOWXUH D
VWXGHQWYV
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&KDUDNWHU\WW\F]Q\PL FHFKDPL ZVSo0!FJHVQHM U]
NRNSRZV]HFKQRN2 ]DFKRG]°F\FK JPLDQ VSR!HF]Q\FK
¥XNDVLN UHG 1LF G]JLVLDM QQ HF MGIMW MMHIVG\Q E
G!XJR WDNLH VDPR (IHNWHP QLHXVWDQQ\FK SUJHP
]JDFKRG]°FH ZH ZV]\WVWNLFK VIHUDFK Y\FZDUN\WZAIHNL
PRUDO@®EMIDMRZHM 'RW\F]\ WR QLH W\ONR REVHUZI
OHUDQFML GOD Uo%RVIER GV VWBHFILWDNYH ZJURVWX |
ZDUWRWPWWIHPX PRUDOQHJR LELGHP %UDN MHGQRC
OL]P QRUPUWRNFL QLH VSU]\MDM®° EXGRZDQLX !DGX
EH]SLHF]JHCVWZD

: RVWDWQLFK G]JLHVL¢FLROHFLDFK GD! VL¢ ]DXZD
ZLOL]DFML SRQRZRFJHVQHM =D MHM QDMEDUG]LHM F
MH VL¢ UR]G]LHGHQHWWYDPNMOROKR $RZRGXMH VSRODU!'
OXG]NLHM NRQG\FML -HGQRVWND GRNZLDGF]D DPE
RUJDQL]RZBDERMNUHNOHQLD ZL]ML WDRNMHJIR WD MID Z Bl
WUXGQ\FK Z\ERUoZ .ZLDWNRZVND ¥XNDVLN UHG
FKDUDNWHU\VW\F]Q° FHFK¢ NU\]\VX NZLDWD SRQRZR
MD ZDUWRNFL 7ULDGD ZDUWRNFL XQLZHUVDOQ\FK
]JRVWDMH ]JDVW°SLRQD SUJH] ZDUWRNFL PDWHULDOQH
WDOQH 6LWNR

(JJHPSOLILNDFMD QLHSRNRMX XNDRDLEK VEHE\\W dDQ
OHORVLND NWoU\ VWZLHUG]D ':VSo!F]JHVQ\ NZLDW M
U\]RZDQ\P &HFKXMH VL¢ UR]JSURV]JHQLHP ZUDYOLZRT
VW\0Oo0Z YHWUWR]M® PRYOLZRNFL VWZRU]HQISh MMQHHRR Q
SURJUDPX VSR!BRMMVFIJIQBEBRXQWDFLH Y\FLH MHGQR
VL FRUD] ZL¢NV]\P VWRSQLX fJHVWDZHP RGHUZDQ\Ft
W\P EDUG]LHM YH XSDGHN XQLZHUVDOQ\FK QLH]DOH
QLD UJHF]\ZLVWRNFL SR]JEDZLD MHGQRVWNL PRYOLZ
VWDELOQHM PRUDOQRRNFL% OHORVLN \Y

:LURZDQLH UJHFJ\ZLVWRNFL SURZRNRMEH HG R\ NFOLHDQD
LG]LD!DQLD Z\PXV]D UR]SDWU\ZDQLH UoYQ\FK VWUL
SODQOUIHZLG\ZDQLH 6WDWHDP\WSRN; XE RSDQRZD2 U]t
VWRN2 ]JGRE\2 SRF]XFLH NRQIWRBGEEXBRQRN FHIOHP H C
WDUQH EH]SLHF]JHCVWZR -HVW WR SRGVWDZRZD SF
GUXJL ELHJXQ Z\]QDF]D SRWWMNFHRY L B XRIEHRY K Z
G]JLHG]LQDFK Y\FLD Z\PDJD EH]Z]JO¢GQHM SDUW\F\SEL
LSRGHMPRZDQLD G]JLD!DC U\]\NRZQ\FK RGSRZLHG]LTE
EH]SRNUHGQLR SU]JHN!DGDM®°FRFR\XILV,WHD ] W NEN LD W H
ULD J\WNXNFHVX MHVW V]F]HJ0oOQLH LG\MPWIMMD®QRIGK LP
QDXF]\FLHOD Z\FKRZDZF\ F]\ SHGDJRJD 6XNFHVHP N
]JRZDQLH QDF]JHOQHM ZDUWRNFL GREUD ZREHF XF]QL
PL;G]\ LQQ\PBRA/RELH E\FLD QDXF]J\FLHOD ZREHF XF
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LRGSRZLHG]LDOQ\P WUDNWRZDQLX MMHURVEWREY\ DOH
SURIHVMRQDOL]P NWOoOUHJR ZVNDUQLNEHPVLH ¢, WVWR
NRPSHWHQFMHLRR]SQU(WRWRZDQLH GR ZDGPHQIDD VRE
PL 7\P RJoOQ\P Z\]ZDQLHP MHVW VZRLVWD W|/MELZDO
FI\ZLVWRN?2 VSIRMWKQURZ° QLHMHGQR]QDF]JQRN2 NWo
SX!DSN° GOD QLH]JRULREWRIUZDK\EKOVZQ\FK ZDUWRNFL
RFIJHNLZDSURFHV LFK SU]\WZDMDQLD VLOQLH XZLN!D
NWoU\ VWDQRZL ¥ F]\ SRZLQLHQ VWDQRZL2 ¥ NZLDGH}
SRWU]JHE RF]JHNLZDC

':DUWR ]DWHP |[DVWDQRZL2 VL, QDG W\P MDND M
QDXF]\FLHOD MDNLH Z\ELHUD RQ ZDNW®W KU ]HIDNNWJ|
UHIMZHG!XJ :RMFLHFKD -D®&HPDPMDL.XOLJRZVNLHJIR £
VWDZRZ\PL FHFKDPL V° ]'RYRQIRNG\ZQ GX®PHAQR N % X U V
WD .XOLJRZVNL V 1 :DUWR UR]SR]QD2 |
ZDUWRRNFLXM®° DWU\EXW\ F]\ FHFK\ SR@REZRAJHMQRX F
VFKDUDNWHU\YXRBHQVRZDQHM IRUPLH LVWRW ¢ WH.
VWDZ¢, ZDORU\]DFML OXE GHZDORUWDF WD B\PQRRZRIF]H
SURZRNRZD? GR ]DFKRZDC HVNDSLVW\F]Q\FK XFLHF]NF
OXE RGZURWQLH £+ GR DNW\ZQHM SDUW\F\SDFML

':DQGD 'UoYNEBRAFK UR]ZDYDQMDEKFS\WQD X F]\FLHO |
MHV]F]H HWRV F]\ W HZL WX B\ NIRIGXQMPF\FK VZRM® SUL
J¢, -DN GDOHFH ]DDZDQVRZDQ\ MHVW SURFHV Z\F]H
Z]JRUX QDXF]\FLHOD F]\ GD VL¢ MHV]F]H JLQ@WRIJURZD
Z\PL Z\]ZDQLDPL VWRM°F\PL SU]HZG BDDFAIJNF IFHOWPZ ,O
G]LH SRQRZRF]JHNQL E¢G° GR WHJR ]JGROQL 'UoYND
OH2 QD LOH EOLVNR QDXF]\FLHORZL GR SRVWXORZD
W\SRZHJR F]!RZLHND XZRGRYRWJRVDRN2 &KDUDNWH!L
FHFK\ F]I'RZLHND SRQRZRF]JHVQHJR WR QLHVS0oMQRN?2
SRZDQLD WUXGBIRNPZXQLX WUZD!\FK ZL¢]L XFLHND
ZL°]DRGSRZLHG]LDOQRNFL EUDN VSR!HF]QHJR ]DNR
]JDLQWHUHVRZDQLH VRE° EUDSNJ]JAVE|RINDMTDRKZZ Y\F
Z\FK UHODW\ZL]DFMD V\VWHPX ZDUWHRNHARG\BEPIRNBV
UoYQ\FK VIHU DNW\ZQRNFL 2VRERZRN2 SRQRZRF]JHVQ®° F
QLH VRE® 'MD% QDRERWWMA]GHR ZMD% DNVMRORJLF]QH
ORMDOQRNFL WUDNWRZDQLH WUZD!\FK QLHSRGZDY
] NWoUHM EH] NRQWHMNY HPRFMDID LVL¢ Z\FRID2 SRU .R!I
ODOHZVADUH -DQLRQ \Y s
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OHWRGRORJLD EDGD Za4aDVQ\Fk

&HO L PHWRGD EDGD

&HOHP SRGM/W\FK EDGDC E\!'R UR]JSR]QDQLH SRV\
GHP NOXF]JRZ\FK DWU\EXWo0Z NXOWXU\ SRVWPRGHUC
XFKZ\FL2 SUJHNRQDQLD SHGDJRJoZ QD WHPDW SHZQ"
ZLVN DOH U0ZQLHY WHQGHQFM¢ GR RNUHNORQHJIR
PXMHP\ WX JJRB@®RWHQLHP SV\FKRORJLL VSR!HF]QHN
SUJHMDZHP SRVWDZ RUD] YH ZPWWIRRRAPQULWDQRZ L2
LFK J!¢EV]\ SRILRP 3RVWDZ\V@®REM BRV]FMLEH] ZL°]D2 |
VO UR]JSL,WH PL¢G]\ DNFHSWDFM® SRSUJH] RERM¢WQ
VXQNRZDQLD VL¢ ZREHF SUJHGPLRWX SRVWDZ\ PRGH
3RVWDZ\ FHFKXM® VL UoYQ® WUZD'RNFL® 2SSHQKH!

'DQH GR EDGDC ]EENRUQR/WDQLHP PHWRG\ VRQGD
QRVW\F]QMIRRFEQLN® DQNLHW\ NWo[DbVRSRMRZDADLHP
VNDORZDQLD .RQVWUXNFMD NZHVWLRQDULXV]D DQN
GJHQLDFK GR NWOU\FK UHVSRQGHQFL PLHOL VL¢ XV
SRZLHG]L VNRQVWUXRZDQR QD ZJodF VND/SIR QLANHQUPA D
SURV]HZINR]DQLH MDN EDUG]R ]JDSROMQ VAL \OXELE U
G]JHQLDPL .ZHVWLRQDULXVWYNHUGNVEALY\FK DQDOL]L
SRGGDQR WX MHG\QLH Z\EUDQH

2VRE\ EDGDQH

EDGDQLDFK XF]JHVWQLF]\!R QDXF]\FLHOL DNDG
FoZ QD NLHUXQNDFK SHGDJRJLND RUD] ILORORJLD SR
VINROL RUD] VWXGHQWNL NLHUX®@XBZH) DXX B\F LD D!
GD!D VL¢ ]H RVOE %DGDQ\P UR]GDZDQR DQNLHW\ RVR
MH SRF]W®° PDLORZ° 6SRNUO0G DQNLHW Z\SH!QLDQ\FK ¢
PLFNLFK RVRE\ Z\SH!QL!\ MH RVRELNFLH DQNLHW\
] WHM JUXS\ SR]\WNDQR SRF]W®° PDLORZ® 5HV]W, DQI
SU]J\ F]\P ]H DQNLHW VNLHURZDQ\FK GR QDWREBHIQHOL
WHN DQDOL]JLH SRGGDQR JG\Y SRIRVWD!H QLH E\!\

SUREOHP\ EDGDZF]H

%DGDQLD JPLHU]D|\ GR X]J\WNDQLD RGSRZLHG]L QC
P\ EDGDZF]H
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-DNLH V° RSLQLH QDXF]\FLHOL QD WHPDW DWU\EXW
VW\F]QHM"

1D LOH ZVS0!F]JHVQD NXOWXUD SRVWPRGHUQLVW\F
GR SDUW\F\SBMMAVB0!WZRUJHQLX OXEHEI\ ZR/IDoQ WIZ R/ |
UJHQLD"

Wyniki

WHM F]¢NFL DUWANX!X ]DSUH]HQW XMEHPD REKQLH
DWU\EXWDFK NXOWXU\ SRVWPRGHUQLVW\F]QHM $QD
WHQ WHPDW VN!'RQL!D QDV GR Z\ERUX NLONX FKDUD
FHFK GRW\F]°F\FK PL¢{G]\ LQQ\PL WUDG\FML RWZDU
WROHUDQFML MDNRNFL UHOMIFAVRWRLLHILOX G R UPK 'R
]JDZDUWSBLBUZV]HM F]¢NFL D@NENWNREFEL XNRQVWUXE
WDN DE\ UHVSRQGHQFL Z\UD]LOL Z'!D$SBY\RFHINWY \ A\ F |
'ZLG]D% REVHUZDWRUD EH] NRQLHF]QRNFL XMDZQLl
ZREHF QLHNWOU\FK J]MDZLVN F]\ SURFHVODQNDHWD VI
FLH WH] SR]ZDOD MHGQDN U0ZQLHY XFKZ\FL2 RVREL
&KRG]JL'R ERZLHRVR/ DDNE\HXRWDOL2 MDN EDGDQL QDX
QD ]DLVWQLD'H RMROL¥RERREJLUDGAUHN]FLH F]\ XFKR
G]L2 PRJ® ]D JUXS¢ DNW\ZQLH ZVSLHUDM°F° ]JDFKRG]®
Z\UDYDMP°F° LFK QHJDFMy¢

$QDOL]D RGSRZLHG]L ARADARUWSEK UZV]HM DQNLHW
FI\QD VL, RG XVWDOHQLD SUJHNRQDC QD WHPDW N
FMDNBRQNUHWQLH WHJR F]\ EDGDQL ]DXZDYDM®° ML
F]\ QHJRZDQLD B6WXGLXM°F RGSR]DINHGHV XQ W UD B\F §
ZNUoG WU]JHFK EDGDQ\FK JUXS PRYQD ]DXZDY\2 SHz
XF]\FLHOL DNDGHPLFNLFK XZDYD YH WUDG\FMD UDF
QHJDFML QD U]JHF] ZSURZDG]DQLD QRZ\FK RE\F]DMo

MHVW VWXGH@EWEZQLH SUDFXM°F\FK QDXF]\FLHOL
OL 2GSRZLHGU 'UDF]JHM WDN% Z\EUD!R W\ONR
NLFK VWXGLXMC°FHM P!RGJLHY\ RUD] QDXF]

2GSRZLHG]L ']GHF\GRZDQLH QLH% Z\EUD!R QDXF]\I

VWXGHQWo0Z QDXF]\FLHOL SUJHGV]NROL :\QLNL V
YRQH ZH ZV]\WWNLFK JUXSDFK :\SLHUDQLH WUDG\F
EDGDQL SRVWU]JHJDM® MDNR QDWXUROR IS RKEREDRWHNF
Z\ERU\ ZV]\WWNLFK UHVSRQGHQWO0Z 2GSRZLHG]L

QDXF]\FLHOL DNDGHPLFNLFK QDXF]WWKOL SU
GHQWHN

.ROHMQ\ REV]DU NWoU\ SRGGDQ\ |[RVWD! DQDOL]LI
]JPLDQ¢SRU0ZQDQLD Z\SRZLHG]L EDGDQ\FK RVoE Z\QL
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RQH QLQLHMV]H ]MDZLVNRXRAGB BNRZDIQ HH B (LV W R %o
XF]\FLHOL DNDGHPLFNLFK QDXF]\F LWVHVOXGHOWGX [N
QDXF]\FLHOL DNDGHPLFNLFK QDXFXGHRWHHE BU]H !
VINROL MHGQR]JQDF]QLH WZLHUG]L YH SRWUJHED FL
U\WW\F]QD J!0oZQLH GOD P'RGHJR SRNROHQLD &R LV\
DNDGHPLFNLFK QLH GRVWU]HJD ]JGHF\GRZDQHM SRW!
UoZQRODWNoZ 7HJR VDPHJR ]GDQLD MHWMXF]\ VWXC
FLHOL SUJHGV]INROL 3RGREQLH SUJHGVWDZLDM® VL¢
QD WHPDW SRWU]HERGPURQSRNROHQLD 7X MHGQDN
W\ONR Z\ERU\ QDXF]J\FLHOL DNWD\® X6 HBRNLFK L 1D
XF]\FLHOH SUJHGV]NROL VWDQRZL?® VSRNU0OG RV
SRZLHGU "QLH %o
SUJHNRQDM\IPX RH JPLDQD MHVWQDWRGEDTQQHHSU ]
SLVDQD P'RGHPX ZLHNRZL PRJ° QDV XWZLHUG]D2 RC
SRGD!R QDXF]\FLHOL SUJHGV]NROL QEXR]\FLHC
VNR VWXGHQWoZ
: REV]DU]H QDV]J\FK ]DLQWHUHVRZDC ]QDOD]!\ VI
QLD ]ZL°]DWH\NLHP ,QWHUSUHWXM°F Z\ERU\ EDGDQ\
SRU0ZQ\ZDOQH ZDONWHVZH VWZLHUG]HQLD YH REHF
Z]JO¢GX QD ZLHN Z\GDM®° VL¢; EDUG]LHM U\]\NRZD2 (
NLHG\N 2GSRZLHG]L WZLHUG]°FHM XG]JLHOL'R Q
VWXGHQWOQDXF]\FLHOL DNDGHPLFNLFRGSR]ELHY
ZLHG]LDFK V° ZLGREHMH\P VW ZLHNWOB\PLEDZDQL PLH
]D IDGDQLH RNUHNOL2 F]\ U\]\NR MHVW JGHF\GRZDQl
LQLHGRNZLDGF]RQ\FK 1LHPDO SR!RZD UHVSRQGHQW
Q\FK JUXS XG]JLHOL!D SUJHFLZVWDZQEK%®GSRZLHG]L
=D LOQWHUHVXM°FH PRYQD X]QD2 RGQLHVLHQLH VL¢
VLe ]JDNUHVX WROHUDQFML :L¢NV]RN2 EDGDQ\FK
NLFK SRQDG VWSREHD®BN 0Z QDXF]J\FLHOL SU]JHGV]NR
WR JMDZLVNR ]D SR]\W\ZQH $QDOL]XM°F Z\SRZLHG]L
QLD LY OXG]JLH V° G]JLN QD RJo! PQLHM WROHUDQF\
XZDY\2 URJELHYQRNFL 6° RQH V]F]JHJoOQLH ZLGRF]Ql
NWoU®° Z\EUD!R QDXF]\FLHOL SU]JHGVWROR VW
QDXF]J\FLHOL DNDGHPLFNLFK
]JDNUHVLH WZLHUG]HC GRW\F]°F\FK QLH]DOHYQ!I
DNDGHPLFNLFK X]QD!R YH E\FLH LQG\ZLGXDOLVW®° W
1IDWRPLDVW QDXF]\FLHOL SUJHGV]NROL XG]JLHOL!R
$QDOL]D RGSRZLHG]L QD NROHMQH VWZLHBG]HQLH
SRZLHG]LDFK EDGDQ\FK QDXF]J\FLHOL DNDGHPLFN
GHQWo0Z LQDXF]J\FLHOL SUJHGV]INRWH]PIRG] LSBDZIG] JZI
DXWRQRPLD F]J'RZLHNDMHIRZOW B WA QNZX BB IRIOLGRNF |
G]JLDOQRNFL
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WUDNFLH EDGDC JHEUDQR WDNYH RSLQLH QD W
WRNFNXDWXU]H SRQRZRF]JHVQHM WMMGOEHLQ PID XFR\GQ
X]QDOL YH Z\]QDZDQH REHFQLH ZDUWRRNFL FBIM® FKLC
WR F®DQ\P PRPHQFLH MHVW LQQ\P SRWU]JHEQH zZDY

NFLRZM\R VWZLHUG]HQLHP ]JDG]D VL¢ QDXF]\FLH
QDXF]\FLHOL SUJHGV]NROL RUD] EOLVNR VW XG
NLHUXQNo0Z QDXF]\FLHOVNLFK QDXFRBXHPL SU]JF

FLHOL DNDGHPLFNLFK XZDYD YH SRGVWDZRZH ZDU\
VIHU® NRQVXPSFML 2GSRZLHG]L QD VWZLHUG]HQLH
X]QDQLD ZVSo!FIJHVQHM LHUZKQNPDAMHMLUR]ZRMX MDNI
F\FK GHJUDGDFML PRUDOQHM F]!RZLHND SR]ZDODM?®
XZDYDM®° WDN°® WHQGHQFM¢ 3RWZLHUG]D WR EOLVNF
QLD SUJHGV]INROQHIR VWXEHBDMHIZLLDNDGHPLFNL
]JDNUHVLH NLONX WZLHUG]HC GRW\F]°F\FK UHOD
PLFF\ QDXF]\FLHOH SU]JHGV]NROL RUD] VWXGHQWNL |
Z\SRZLHG]LHOL VL¢ SRGREQLH :L¢NV]RN2 SUJ\FK\OD
Z\UDYD QDZHW MHJR ]GHF\GRZDQ®° DNFHSWDFM¢ LY
SRZLHU]JFKRZQH QLY NLHGWH® VQIRMOUEDSRE!RZD UHVS
WoZNDYGHM JWKJo® QDXF]J\FLHOL DNDGHPLFNLFK Q
]JQDF]\!R RGSRZLHGU WZLHUG]°F° 3RGREQ®° VI\WXDFM
Z SUJ\SDGNX RGSRZLHG]L XVWRVXQNRZXM°MWIK VL¢ C
U\P ]DZDUWR ]D!RYHQLH LY DNWXDOQLH UHODFMH
LQVWUXPHQWIUO\BHD GNX NDMIEHMZAIDQ\FK JUXS RGSR?
'"]GHF\GRZDQLHUWBNIM IWDN% Z\EUD!'R t EDGDQ
Z\WVW¢,SXM° WXWDM GXYH G\WSURSRW\PMH 3RYR@WXD 'H
MOF\FK QDXF]J\FLHOL SURDXFNRIHOL DNDGHPLF]
Z\EUD!\ RGSRZLHGU '"UDF]HM QLH% DOH QLH PRYQD
JRU\F]Q°® :LHOH EDGDQ\FK RVOE MHVW ]JJRGQ\FK FR
]JMDZLVNR VWDQRZL G]JLVLDM RVDPRWQLHQLH 2GSR:
L’'UDF]JHM WDN% ZXPUB'!R ZQDXF]J\FLHOL DNDGHPLFNL
VWXGLXM°F\FK RUD] SRQDG QDXF]J\FLHOL SU]HG
SURSRUFMNUAHVLH DNFHSWDFML ]DSURSRQRZIDRGFK W
]QLPL GRVWU]HJD VL¢ Z]JO¢GHP WH]\ NWoUD ]DN!DG
MHVW WHQGHQFMD GR JURPDG]HQLD U]JHF]\ DQLYHO
7XWDM UoZQLHY SRQDG Q D X F M ADHZOLLX I8 U H &V ] NR®
VL, WDN° REVHUZXABRMUo QDXF]J]\FLHOL DNDGHPLFNL
Z\UD]L!R EDGDQ\FK
3RODU\]DFMD Z\SRZLHG]L QURBBPIGINDX MHROM M Q\FK G
]JDSURSRQRZDQ\FK JD!/IRYHC 3RVWDZLRQR WX WH]\ L
GJLHM VN!RQQL LQLFMRZD2 NRQWDNW\ JG\ QLH Z\PI
RGSRZLHG]LDGQRNALVR ]D EDUG]R XFL°YOLZH RUD] Y
VLDM EDUG]LHM HJRLVWIBN LRGISR RILHGOMM, X F ]\
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FLHOL DNDGHPLFNLFK SU]J\MPXMH ]D SUDZG]LZH QLQL
XVWRVXQNRZDOL VL GR WHJR WZLHUG]HQLD QDXF]\
ZLHGQLR PGSRZLHGQLR EOLVWWXGLXM°F\FK UozZQl
]IJDG]D WU¥PL VIRUPX!RZDQLDPL
'UXJD F]¢N2 EDGDC ]J]RVWD!D ]JDSURMHNWRZDQD V
XFKZ\FL2 RVRELVWH LQNOLQDFMH QDXFU|HIVNDW]HERL ¢
VSR'HF]RKOWXUDOQHM OXE WHQGHQFREHBR Z\WBIQRD
WXWDM PL¢;G]\WRQMONRH MHVW QDVWDZLHQLH EDGELC
NDWHJRULL MDN WUDG\FMD RWZDUWRRKN?2 QD ]JPLDQ,
OHUDQF\MQRN?2? SRF]XREH @XWRQRMHNM JGROQRNFL U]
ELHYAFLX GRNZLDGF]JHQLH XS!\ZDM°FHJR F]DVX GR](
LQQ\FK NRQWDNWRZRN2VSROWRRWHM IF]¢ NFL FKRG]
RSR]J\WWNDQLH GHNODUDFML GRW\F]°F\FK WWJRK MDN
RNROLF]JQRNFLDFK MDN UHDJXM° QD QLH 2GSRZLHG!
SDUW\F\SDFML DOER Z\FRIDQMWDPURNISRQEX GW PZD Q D (
MHP\ W\ONR QLHNWOUH Z\SRZLHG]L JG\Y REM;WRN?2
QLH SR]ZDOD QD SU]J\WRF]JHQLH ZV]\\SWREHQ ¥\RY\RbZ
JHVWDZLHQLDPL Z\SRZLHG]L GRW\F]°F\FK NDYGHJR ]
ZFIJHNQLHM SRV!XJLZD?2 VL¢ E¢G]VSRARRNIGHEQ IZHRED
VWUDKRZD2 MHG\QLH QLHNWoOUH EDUG]LHM Z\UD]LVW
3R]\W\ZQ\ VWRVXQHN NGHRMWUHDVE\FNWRZDQLD QDMF].
QLDOL QDXF]\FLHOH SU]JHGV]NROL VNDWHJIRU\]F
ZDQLH FHQL°F\ WUDG\FM¢ :NUoG VWXGHQWo0zZ Z\EUD
QDWRPLDVW ZNUoG QDXF]J\FLHOL DNDGHPLFNLFK f W
VSRQGHQWoO0Z |]GHF\GRZD QIMVEHU RWURZD'MWZDUWRN2 QL
]JOQDOD]J!R VL¢ WX QDXF]\FLHRGSRYDBBRILRNLFK QD
XF]J\FLHOL SUJHGV]NROL RUD] VW X\VB\PX HORL\WKR SR
QDXF]J\FLHOL SUMMGXGNREEFAFK MHVW XPLDUNRZD
QLH QDVWDZLRQD ZREHF ]JPLDQ ORYQD X]QMD LY RV
NLPN VWROONVXVDZLHQLHP GR U\]\ND JG\Y WXWDM ]
DNDGHPLFF\ QDMF]¢NFLHM FKDUDNWHU\]RZDOL VLHE
U\]J\ND £+ WDN ]D]JQDF]\'R QDXWHHMLHOXS\DSRGHMP XM
J\ANR Z\M°WNRZ\FK VIWXDFMDFK 3R]JRVWDOL QDXF]\F|
FD!'NRZLFLH XQLNDM®° VI\WXDFML U\]\NRZQ\FK 5H
NFLHM ]D]QDF]DOL LY U\JZANWRBRBHAWRXWNWZDFMDFK
VWXGLXMCF\F&DXF]\FLHOL SU]JHGV]NROL
JZL]NXW\P LY HOHPHQWDUQ\P DWU\EXWHP NXOV
QRZRF]JHVQRNFL% MHVW SHUPDQHQW Q\WHRJ DMIDN] IE\DX
GDQL WHJR GRNZLDGF]DM° 7XWDM QDMZL¢ FHM EDGD
"FIDV S!\QLH V]\EFLHM QLY NLHG\N f RWGBXZQRNKHJ
] SRIRG]JHQLHP RERZL°]NoZ DOH MHV]F]JH UDG]¢ VREL
VWXGLXMCF\FK QDXF]\FLHOQSXAHEVHOROAINDGHP



OD&4JRU]DWD & F]\N ODJGDOHQD .OHV]F] 3RPI1345]\ Z\REFR

NLFK 1LHZLHOH RVOE ]H ZV]\WWNLFK JUXS X]QD!R |
FIDVSRGREQLH XVWRVXQNRZD!R VL, ZREHF WZLHUG
GHILF\WX FJDIVKGHM JUXSLH WDN Z\ELHUD!R GR E

RGSRZLHG]L QD S\WDQLH GRR\GW]U F\HP \ WIJ@IVHN [N R
WDNWo0Z SRGREQD OLF]ED EDGDQ\FK RFHQL!D VLHELI
PDQHQWQLH GESRGMIBK\FRZDQLH NRQWDNWDZGHMDZL
JUXSLHNDYGHM NDWHJRULL SURFHQW Z\SRZLHG]L Z\«
ZH RND]XM®° VL, |[DIQUNYLH RFHQ\ VLHELH MDNR RVRE
OXE SUDJPDW@EFIIHBMQADFK 3RQDG SR!RZDDXMXGLXM
FLHOL SUJHGV]NROL RFHQLD VLHELH MDNRBRIGHM OLV
PXM°F\FK VWDUDQERRNQIEBEHW ®LH PD Z\PLHUQ\FK NR!
7DN VDPR RGSRZLHG]LD!R QDXF]\FLHOL DNDGHPLF
XVWRVXQNRZD!\ VL; GR VIRUPX!RZDQLD ’']JZ\NOH VWI
J\WWNoZVWUDW [DQLP VL¢ FIEJRY:SRGEHMBLH HQHUJL
DQDMU]DG]LHM UHVSRQGHQFL RFHQLDOL VLHELH MDN
7DN Z\EUD!R W\ONR QDXF]\FLHOL IMWXGH KMPR LFK
'VI\WWNLH WU]\ JUXS\ EDGDQ\FK RGF]XZDM®° Z\YV]\ S
UR]SDWUXMC°F M° UDF]JHM Z VIHU]JH ]DZRGRZHM DQLY
RGF]XZD VDPRW®RENEQLH VWXGLXMCF\FK QL
SUJHGV]NROL DOH MXY ZNU0oG QDXF]\FLHOL DNDGHP
UDOL NDWHJRUL¢ 'XPZPLOIRZD BRH% LUHVSRQGHQWO?
VDPRWQRRNFL ']DZRGRZHM% UO0ZQLHY QDMZL¢NVID O
NDWHJRULL ’'XP L DRIIKRRDIGH G]% 'IZ F D O H %o

.RQNOX]MH

SRGVXPRZDQLX Z\QLNoZ EDGDC SU]J]\MPXMHP\ YH
QH RSLQLH E\!\ GOD QDV ZVNIVBIRIR® HHPQBORWHW D XV DD N \
MDNR XPRFRZDOQWRNFLDFK :\ERU\RYDEFPFINNSORMUDELL
M°F\FK VL, GR WHJR ]DZRGX SR]ZDODM®° QD VIRUPX!R
VNoZ GRW\F]°F\FK QLH W\ONR VSRVWU]HY M® NIDREND Q\F
VWRSQLX f REUD]X SDWMKFSBPDHFRHEUD YHQLDFK
1D SRGVWDZLH |HEUDRFREK £ZDGDC LQIRUPDFML PR®
ZQLRVHN LY QDWWKGHIQBEH SRVWU]JHIJDM® UHODFMH MI
LLQVWUXPHQWDOQH WDN VWZLHUG]L!R SRQDG EL
QLDQL V° QDMF]¢NFLHM MDNR EDUG]BBIQXHIHR LWIG BJR,
P\WNOQRMWZAVWLL DNFHSWDFML VWDQRZLVND YH OXG
NFLHM UHODFMBIGHQQ VMSHRWoE QLH REFL°YDM®° 6\PSW
MHGQDN WR LY EDGDQL U0ZQRPLHUQLH GINRQ®° VLy¢
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WDNW\ 3RRAX |GERR@@NVNDNW\ Z\!°F]QLH VI\WXDF\MQLF
LVWRWQ\ SRZoG WHMDRLWNXL XS!\QQLDQLD% VL¢ F]D\

ZVI\WWNLFK EDGDQ\FK F]DV ]GDMH VL, NDWHJIRUL
WHU\VW\F]QH MHGQDN MHVW WR LY QLHNWoU]\ EDGI
GR XPLDUNRZDQHM VDPRWQRNFL QD JUXQFLH ]DZRC
FLHOL DNDGHPLFNLFK EOLYV]H MHVW XPLDUNRZDQH
"URG]LQQMNM%!'\P SURFHQFLH Z\ELHUDOL W¢; NDWHIJIR
QL :V]\WF\ QDXF]J\FLHOH SR]ZDODM®° VL;, SRVWU]HJD?
MDNR LGHDOLNFL QLY HZLGHQWQL SUDJPDW\F\ FR R
SRGHMPRZD2 G]LD!DQLD QDZHW MHYHOL QLH SU]\QF
UJ\NFL ¥°F]°GRWR Z\VRNLPL ZVNDDQUMNPH ZGHF\GRZI

QHJRRNXR!R QDXF]\FLHOLVSWGEIGIWNRREK RUD] QL
FLHOL DNDGHRPERUMKRZDQHJR RWZDUFLD QD ]JPLDQ¢
i t DWDNYGRN2 GXY° LORNFLNZWHIR0Z Z

ULDFK GRW\F]°F\FK VN'RQQRNFL GR SRGHMPRZDQLD |
QDXF]\FLHOH VWDQRZL? JUXS¢ RVOE SRWHMHMDOQLH
ZLVWRRNFL NXOWXURZHM

: HSRFH SRQRZRF]HVQHM SU]JHPLDQ\ ZDUWRNFL
LSRGOHJDM® QLHXVWDQQHM G\QDPLFH &KDUDNWHU
FK\ Z!DNFLZRNFL MDN JOREDOL]DFMDL GIRWWPHS/\WH F k
Q\ NRQVXPHU\]P SUDJPDW\]DFMD Y\FLD VWD!H SU]\\
LZV]\WVWNLHJR% RGG]LD!XM° QD HJ]\VWHQFM¢ OXG]N
WDNYH NZLDGRPRNFL HW\F]QHM 6]P\G (VAR
SROHJD2 QD F]\PN FR MHVW WUZD!H IXQGDPHQWDO
QLH FKFH SU]J\F]J\QL2?2 VL GR VWZRU]JHQLD WDNLHJR S
VF\ RFIHNXM°® RG LQQ\FK t+ RG SDUWQHUD RG LQVW
SUJHND]\ZDQ\FK UHJXNWDORGRILKDPOHY\ SRVW¢SRZD?
VNL V 6W°G WHY ]DSHZQH Z\QLNDE®M®F]XFLF
NX VWD!RNFL KLHUDUFKLL ZDUWRREP RWREBH @ EX HEWD.
QL 1DXF]\PMMWRGEHIQFL NWoU]\ E\OL XF]H\V\WWNRINFIL EL
'1oF]\OL SRGVWDZRZH ZDUWRNFL ]JH VIHU® NRQVXPSFN
WR YH DNWXDOQD U]JHF]J\ZLVWRN2 PRUDOQD QDV]H
NXOWXURZHJR VSU]\MD GHJUDGDFML PRUDOQHM F]!R
VL, GRRNUHNOHQLH F]\ SU]J\F]\Q° WDNLHJR SRGHMN
Z Z\QLNX SU]JHS!\ZX LQIRUPDFML GDQH SR]JQDZF]H D
WHY SRZV]IHGQLH GRRRULWGFDPHGHDEIDGDQ\FK 7HQ Z°W
'RE\ SRGGD2 RVREQHM HNVSORUDFML E\2 PRYH SU]\ |



OD&4JRU]DWD & F]\N ODJGDOHQD .OHV]F] 3RPI34J]\ Z\REFR

%LEOLRJUD¢D

%XUV]WD : - .XOLJRZVMHTXHMHIMOV]H SUJ\JRG\ NPOREDOD\QXP
NZLHEDHV]DZD
"UoYND : 2ULHQWDFMH DNWWWROHRGIEDPOBIQILD QDXF]\FLHOL 0L

FM° @RZ\PL Z\]ZDQLDRIGXNDFMD SU]H!RPX ZLHNo0Z ZREHF
JLF]Q\6KGB 2VWURZVND 20V]W\Q V t

-DQLRQ 0 &]\ E¢{G]JLHV] ZLHG]LD! FR SUJHY\!HN" :DUV]DZD

.RUDOHZLF] - BMHOWH VN D&]'RZLHN F]!'RZLHNRZL F]!RZLHNLF
OL]D Z\ZLDGoZ ELRJUDILF]Q\FK G]LBRIDAMEN IR HFBRIVFE Z
ZD

.ZLDWNRZVND * ( ¥XNDVLN $HGQRGWHNDQRZRF]HVQ\P NZLHFLI
IXEOLQ

OHORVLN = :VS0!FIJHVQH DPHU\NDCVNLH VSRU\ HGXNDF\MQH OL¢
NDFMIHBDJRJLN® SRVWPRGHRIQDWCGW\F]Q®

2SSHQKHLP $ 1 .ZHVWLRQDULXV]H Z\ZLDG\ SBRLDWB\ $RVWDZ
VWHUGDPVNL 3R]QDC

6LWNR 0 :\FKRZDQLHEDAWRNFLDFK OXG]NLFK Z\FKRZD@DHP ;;, ZLH
NDFMD SU]JH!RPX ZLHNoZ ZREHF NZHWMBLL8DHVWRICRRZV. R \RIO V
W\Q V 1

6]P\G - ORUDOQRMNRQRZRF]JHVQ\P NZLHFQBGHINHBBY +XPD
QD% QU v ot i

DOLZHUVNL %So!FIHVQH WXRWLH\EKRIDQLD












-y]HID %DaDFKRZLF] 6W\OH G]LDAalI

QDXF]J\FLHOL NODV SRF] WNR.

OL G]\ XSUJHGPLRWRZLHQLHP D SFR
:DUV]DZD 63 7:3

' \GDZQLFWZR
VvV VvV , 6% 1

3RGPLRWRZRN2 MDNROQWHIGADWHIRULL ZVSo!F]HVC
RF]'RZLHNX FR MDNLN R®SVDFRZODDADZK ]JDU0ZQR SHC
MDMV\FKRORJ0oZ ZBIGQPHMV]\FK SUDF RGQRV]°F\FK VL
WRZRNENWHVLH W]Z WUDQVIRUPDFML XVWURMRZHM |
QLFZXSRGPLRWRZRIREGDQLRZRN2 V\WXDFMLZH & YWNMHF \ \
RJoOQHM WHRULL UHJXODF\MQHMZACGBXAID]WRPDM]H:
SUJH] :63 Z URNX 5RN SOW\PLMBIPXP Z\GDZQLFWZLH X
]D!D VL¢e NVL°YND SRG UHG®W B¢ YVINRHRBW] NG OR | D
GOD G]LHFND # SRGPLRWRZRNZNWEBHADNQNOWRU]\ 'RURW
6WDCVND :RMFLHFK OX]\ND h@RWHZLEF]\ZZRD/QLQD *oU
ND OD!JRU]DWD 'DJLHO -DGZLJD /XERZLHFND :DQGD
WD 6XNZL!'R -RDQOD]HBKEXWNDD OD!JRU]JDWD OURF]}
'UDELRUQLDN SUREOHPDW\N¢ SRGPLRNRARMFSUH®
VINROQ\PFIIHVQRV]NROQ\P RUD] QDXF]\FLHE@DHSWOHHC
]JDIRYHC WHRUHW\F]Q\FK RUD] BERGIXC Z!'DYDNEFRGHP
2ILF\Q\ :\GDZQLF]HM ', RDNRZHZXND]D!D VL¢ SUDFL
.UJ\ZRW\QNLHZLF] SUDFRZQIGNG DQNDDK\IWRGRIJR WHJR V
JR RNURGND DNDGHPLFRON]JW\@LBH ZSRGGEREKHHP
G]LDOQRN? SRGPLRAWRZAUBW.BRWRUND VNXSLD VL¢ Q
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ZW\WXOH NVL°YNDVEHS®WWZ [ISRGPLRWRZRNFL ¥ QD R
QRNFL 1LH ZVSRPEBXEDR MW RDFK Z\GDZDQ\FK SU]JH] L
XFJHOQLH F]\ Z\GDZQLFWZD JG\Y FHOHP QLQLHMV]H
SUJHJO°G PWMBHVX SRGPLRMRIPRZRINFMLZ OHF] SUJHGVW
RVRELVW\FK UHIOHNVML SRZVWD!\FK SR SUJHF]\WDQ
ZLF]

$XWRUND NBMRYYNLG]LD!DC HGXNDF\MQ\FK QDXF]\I
FI°WNRZ\FK OXSGINGPLRWRZISREAMMRWRZARNFHIRUL ¢
SRGPLRWRZRNFL WGBUOLEXBRJIZAIRIRZAPLDURZ\ 6WI
ZLD ZLHOH ZDYQ\GRRPBJHNQLH WUXGQ\FK S\WDC SR\
RGSRZLHGUDEDFK ILOR]JRILF]Q\FK SV\FKRORJLF]Q\FK
DWDNYHBDGDQLDFK Z!DVQ\FK :SURZDG]RXCBW |[SWBI® Q
WAN HGXNDF\MQ\FK -0]HID %D!DFKRXI]NR DR EN B DL2RNI
SHQHWUXMH SRG N°WHP UR]ZLMDQLD SRGPLRWRZRN
W\P XZDJ¢ QD ZVS0!]DOHYQRN?2? SUHJHQWRZDQ\FK SU
SUDFSRGPLRWRZ\P WUDNWRZDQLHP Z\FKRZDQNoZ

3UDFD VN!DGWODLWGPLX UR]GR]BIORZ SILHUZV]IH WU]J\ \
QRZL° VSoMQ®° FD!RN2 MHGQPHM SRGPZRWRZRN2 DQL
MHVWRQWHNRNFLH Z\]ZDC ZVSNRBWBARNFLH ZVSo!F]H
KXPDQLVW\NL MDNR NDWHJRULD ILOR]JRILF]QD SV\F
DWDNYMNRQWHNRNFLH HGXNDF\MQ\P .ROHMQH F]WHU\
HPSLU\F]Q®° F]¢N2 SUDF\ NWoU®° - %D!DFKRZLF] UR]SF
'RYHC EDGDZF]\FK QD WHPDW SRGPLRWRZRNFL G]LH
VL¢ GR HPSLULL L WHRULL XND]XMH IXQNFMRQRZDQ!
RVRELVW\FK QDXF]\FLHOL REUD]XMH SUREOHPDW\N¢
FIHC SRGPLRWRMNRKIDU]IHGVWDZLD GRNZLDGF]HQLD S
XF]QLoZHODFML GR VW\Oo0Z G]LD!DC QDXF]\FLHOL

1DOHY\ ]JJRG]IXZWMI% §XWRUNL YH SRGPLRWRZRN2 M
QLH]Z\NOH F]X'!° QD NRQWHNWXOMZURKZH RWXQJHWIU XG
RSHUDFMRQDWARFSRZRGoZ NDWHJIJRULD WD Z\PDJD
QDUQHJR RJO°GX DOH WDNYH LQWHJUDFML UoYQ\FK
WDC PL¢{G]\ LQQ\PL QDW X BHE@QWRDRFJQHQPHM % D!DF!
QLH QDU]XFD JRWRZ\FK !DWZ\FK RGSRZLHG]L NWoUl
QD ERO°F]INL SHGDJRJLFFXD OB HEWHEHS WHWR G\F]Q\P
XF]\FLHOD OHF] SRG°YDM°F GURJ° DQDOL] MDNRRNFL
G]LD!DC QDXF]\FLHOVNLFK NWoUH PRJ° VIR D2 | X
'RZDQLX ZDUXQNo0Z HGXNDF\MQHJR ZVSDUFLD UR]ZRN
ND% V

UR]G]LDOH SLHUZV]\P |D3RGPLRWRGRN2 F]!RZL!

DZ\]ZDQLD ZVSo!F]HYMNREXMHP\ X]DVDGQLHQLH UR]Z
QRZR % VZRLVWHJR UHQHVDQVX f SRM¢FLD SRGPLI
ZR!'XMH VL¢ WX ]DU0OZQR GR EXGRZ\ VSR!HF]JHCVWZI



-y]HID %DAaDF&KWRVILH]G]LDAD HGXNDF\WQ\FK 3D8XF]J\FLHO

]IDQHMUJ\NSLHV]HQLHP UR]JZRMX SUJHP\WIXG /BRWNA]H
MDNsR NRQG\FML ZVS0!FJHVQHJR F]!'RZLHND E¢G°FHN
]JPLHQQRNFL ZVS0!FIHVQHJR NZLDWD -DN V!XV]QLH ]I
LG\QDPLF]J]QRN2 VWDZLDM® SU]JHG F]!'RZLHNLHP Z\]ZDQ
UDNWHU J]DJURYHC DOER WID@QW\]|PRYRVHYHY UR]SDW
ZSRMDZLDM°F\FK VL¢ VSUJHF]QRNFLDFK PLWG&\ VDP\
FR RQ VWZRU]\! =DVWDQDZLDM°F VL¢; QDG ]'RYRQI
- %D!DFKRZLF] RGZR!XMH VL¢ PL¢G]\ LQQ\PL GR SUDF
VD =\JPXQWD %DXPDQD &KDUOHVD 7D\ORUD $0YLQ
YXNX\DP\ 1DOHY\ WHY MRBJVWYLHUG]JHQLHP YH WR
PDJD F]'RZLHNRZL JUR]XPALHXVWINPRELJHH QLBOQHM ZGDMH
fIDSOHF]H, SRF]XFLH WMEIERPE@RREH, SR]ZDOD QD Z
QLH SR]D REHFQH LQIRUPDFMH% V :NUoG QLH]E,
ZLHND XPRYOLZLDM°F\FK PX GRNRQ\ZDQRWRZREKI!\FK
VIWXDFMDFK PLHNFL VL¢; UHIOHN¥WNRQYRNED M-HGRQROW
MDN ]DXZDYD $XWRUND ]D 8OULERHBPhHNFNNRR PBUDEF
XV!XJ UHODFML LWS ]JZL°]DQH MHVW U\]\NRP=DVDCGC
PLHMVFX SU]J\ZR!DQLHDBNURNWEZ VS 0!FIHVQMIIRNN Z LD\
YH QLHZ!DNFLZHJR UR]JXPLHQLD ZROQRNFL SURZDG]cC
WUDNWRZDQLD NZLDWIQH GKXGWRWHRAMDA]ZNFL SUDF\ ¢
EOHP\ ]ZL°]DQH ]H ZVSLHUDQLHP SRGPLRWRZHJR UR]
ZL° ZDYQH Z\]ZDQLH GOD HGXNDFML ’'3RGPLRWRZRN
PLRWRZH ZENELHFLH, NV]WD!WRZDQLH SRGPLRWRZHJR
-0]HID %D!DFKRZLF] F]\QL "FHQWUDOQ®°® NZHVWL® HG:
$XWRUND ZVSLHUD QD]ZLVNDPL DXWRU0Z SUDF QDXN
PL .OXEX 5]\PVNLHJR .RPLVML (XURSHMVNLHM OL¢G
(GXNDFML 81(6W2P IDSRUWHP HDFRNUWD <D

5R]G]LD! GUXJL NVL°YNL 3RBWLRXYWRZRIPA MDNR NI
ULD DQDOLWUHRW\ZQD ZH ZVSo!F]HVQHVSR¥P\IPL VW
VL, DQDOL]° SRGPLRWRZRNFL MDNR NDWHJRULL ZLHI
ZLHORUDNR ]JDOHYQLH RG SU]J\M¢{W\FK ]D!/RYHC RQ
JLF]Q\FRHWRGRORJLF]Q\FK $XWRUND ]J]ZUDFD WX X:
Z GHILQLRZDQLX SRGPLRWRZHRMWRONR QD JUXQFLH S
MDNR SRM¢FLD NWoUH PRYQD LQWHUSUHWRZD? Q|
LNWoUHPX QDGDZD2 PRYQD ZLHOH ]JQDF]JHC 3U]J\WDF
Q\FK VWDQRWIR/NDNUHVLH &KDUQHNKRD7DA\WRBDVINLH
JR 3LHUZV]\ SRGNUHRNOD NRQLHF]J]QRN2 RGWZRU]HC
SRGPLRWRZRSRIGPR®&@ PD VWDQRZL2 UU0oG!R RSRU?»
JZD!WRZQ\FK JPRPSDGEGDM°F\FK VL, KRU\]JRQWo0Z HW\F
'UXJL UHSUH]JHQWXMO°F\ QXUW '"UDG\NDOQHM% NU\V
QHM VSU]JHFLZLD VL¢ KXPR@LLWWAF@HHPX XMPRZDQLX
HIRWDQRZL°FHJR SRGVWDZ¢, ]DFKRZDC F]!RZLHND W
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VLHGOLVNR ZDONL FL°JOSURHUBENVDWD !FDHDIDFKRZL
RSRZLDGD VL, Z\UDUQLISUB]MOW6RYPM\FK VWDQRZL\
MDN VDPD SRZLDGD VWDUD VL¢ 'SRND]D2 PHFKDQL
PLRWRZRNFL MHM G\QDPLF]QRNFK)PLWQ (FNRE b OH |
VLH HGXNDFML V
GDOV]HM F]¢NFL WHJR UR]G]LD!X - %D!DFKRZLF

ILFJQH SRGVWDZ\ HGXNDFML SRGPLRWRZHM G]LHFND!
QXUW\ RSLVX RVRE\ OXG]NLHMXBENADODEMRDQ VWWRFQQ)
JHQWXMH NUoWNL U\V KLVWRU\F]Q\ ILOR]JRILF]QHJR ;
$XWRUND MHGQDN QLH W\ONR SUJ\ZR!XMH SRJO°G\ L
RGWZDU]DQLH WHNVWX f OHF] SBRRIXBPHNQDN TXBDNI
NRQG\FML NDWHJRUL¢ ]JPLDQ\ HNVSRQXMH QDMLVWHF
FH UR]XPLHQLD SRGPLRWX F]\QL WR RSLHUDM°F VL
VLHELH NRQFHSFMDFK 3U]J\WRHAJEKWUGNR QYWBRQWR 3 UH
SRGVWDZ; SHREWUOD|FELGIDC Z!DVQ\FK $XWRUNL
'3RGPLRW RVRERZ\
MHVW E\WHP VDPRNZLDGRP\P >, @
f-D, MHVW FHQWUDOQ®° ]DVDG® RUJDQL]RZDQLD VL
QLDGLLD!DQLD f-D, URJQWMD D/NEMDFK SRGPLRW PI
DXWRNUHDFML >, @
: MHVW LVWRW? P\NO°F° > @ WUIR]OPGHEMORN X OMELH L

U° IDNRUJH@IREIST]IHVWU]HQL >, @
+ MHVW LVWRW®° DNW\ZQ° >, @ VSUDZF° G]LD!'DQLD >
+ MHVW HWRRJWDBIQLH RGSRZLHG]LDOQ\ ]|D VZRMH G]L
¥ MHVW LVWRW®° G\QDPLF]Q®° >, @% V t

: NROHMQ\P SRGUR]G]LDOH SUJHGVWDYSROHFY®° 'S\
QH SRGVWDZ\ HGXNDFML SRGPLRWRZHM G]LHFND% -
RQXUWDFK SV\FKRORJLL SR]QDZF]HM V3KIGWPQHM K
ZHM UoOYQLH LQWHUSUHWXM°F\FK SRGPLRWRZRN2 F
SV\FKRORJRZLH FHQWUBRDXPH IPQHXMBRGELRWRZRNFL S
DXWRGHWHUPLQDFML SU]\FBRRPREBDR IRV BRIG\PWRW X
VSUDZF\ |GDU]JHC SRFKRG]°F\FK RG MHIR°BINEIQJDQLD%
NDFK NRQVW\WXXM°F\FK SRGPLRWRZRN2 $XWRUND S
XV]D 7TRPDV]HZVNNMIGRUHEM GRVWU]HID GZXDVSHNWRZH XM
DOQRNFL F]!RZILHNMHDR VWUXNWXU¢ ZHZQ¢i;WU]Q®
RVRE\ VDPRNZLDGRPRN2 MDNR JGROQRN2 GR PRQLWHF
SUDJQLHGC XF]X2 RUD] ZLHORSR]LRPRZ\XWAWWKHRFZ ¥ D P R
QLH RWRF]JHQLX VSR!HF]Q\P GRZROQRN2 G]LD!DQLD
Z\ERUX RGG]LD!\ZDQLH @BRW RN HAREERRZL

2PDZLDM°F "'SRGPLRWRZRN2 MDNR NDWHJRUL¢ SH
Z\FKRG]L RG SU]JHGVWDZLHQLD SRGPLRWRZHJR SDU
NFL SR F]\P DQDOL]XMH M° MDNR FHO Z\FKRZDQLD N\

T
+



-y]HID % DAaDF&KRVILK]G]LDAD HGXNDF\WMQ\FK 3DBXFJ\FLHO

ZDUXQNL G]LD!DC HGMD®R\MFXAKIHNW 3U]J\ZR!\ZDQH
LSRJO°G\ DXWRU0Z SROVNLFK PL¢{G]\ LQROHA]mMNDULL .
(Z\ .XELDBN\PERUVNLHM :!DG\V!DZD 3BXNOHFENAJMIRK L
PL,;G]\ LQQ\PL OLFKDHOD /LWWOHG\NH«D /DXU\ +X[Il
6XVDQ 6KRUURFN VWDQRZL® WX SRWZLHUG]HQLH ZD
5R]G]LD! GUXJL ]DP\ND SRGVXPRZDQLH SUH]HQWRZD(
GoZ QD WHPDW SRGPLRWRZRNRR @RMBRMENRFVUBK @\F kK
WRUO0Z - %D!DFKRZLF] SU]\MPXMH WX SUJ\ZR!\ZDQH
RZLHORZ\PLDURZRNFL RPDZLDQHM NDWHJRULL :DUW
WRN2 RPoOZLRQ\GKHMV]HM UHFHQ]ML EDUG]R VNUOWR?Z
UR]G]LD!0Z NVL°YNL VWDQRZL SR@WWM® A}RE HRXH WS B
ZDG]JHQLH GR ]DMPRZDQLD VL, SRGPAROARHRN F[¢& NG]
SUDF\

5R]G]LD! WRBMWHNVW HGXNDF\MQ\ UR]JZRMX SRGP
NDUR]SRF]\QD $XWRUND SU]J]\SRPQLHQLHP SWHMQLRC
NVL°YFH XVWDNOWKELYEZH UR]ZRRIWRWAHUIRNE\MQHJR FKDU
NRQVWUXRZDQLD SRGPLRWRZRNFL 3UH]JHQWXMH G\Q
ZRNFL F]!RZLHND Z\ZRSRFOGEOZ L Q Q\FK DWWRW|FIHZ
JOOQLH (Z\ .RRIPERUVNLHM - %D!DFKRZLF] VWUXNYV
ZRNFL SUJHGBWRBWIIFZ GZoFK NU¢JoZ Z NWoOU\FK FH
VL¢ 'f-PRMH UHODFMH JH NZLDWHP% .U°d!BVIRBIZV]\
SUHIHUHQRMHDIGDQH ZDUWRRNFL DNW\ZQRN2 SRGPLRW X
NoZ Z!DVQHJR GIJURWREIZRNE SRQRV]HQLD NRQVHNZHC
W\ZQH SRF]XFLH SU]JHNZLDGF]HQLH Z!DVQHJIR VSU
] VRE® UHODFMDFK NU°J GUXJtt V™MWDHORHEQBRILDQ\ L
NRQ\ZDQE@LP ]PLDQ\% G]LD!'DQLRZMHBIGRVWNL #Z
2SLVXM°F "UR]ZoM SRGPLRWRZG\VRPLHENDNXZ VINROQ\]
$XWRUND ]DXZDYD VYH UR]ZoM WHTH KRN RI@QWFK VLI
UDFK DNW\ZQRNFLQ®GNMHF NDNROQHM R®EBRIHFIK ]D
M¢FLDFK GRPRZ\FK ]JZUDFD SU]\ W\P XZDJ; QD ]JQDF
UHODFML ’'-D% f NZLDW 3U]\M¢{FLH SU]JH] $XWRUN¢
SRGPLRWRZRNFL RNUHH OHQ UHP DVSHNWoOoW DWHIR UR
] GRVWU]HIJDQLHP WVRIR¥FNQHXLH -Z2DG/QQVWHK ]DGDC
HGXNDFML ZFJHVQRVINROQHM ZHG!XJ - %D!DFKRZL
UR]JZRMX NWOUH $XWRQRRREJBWQVPMSURIUHV\ZL]PLH
WHY SRNZL¢{¢FRQ\ MHVW NROHMQ\ SRGUR]G]LD! :DU
'DQLH SRJO°GoZ 3HWHUD 6LOFRFND QD WHPDW QR
]JPX MHVW WX V]FJHJoOQLH FHQQH JG\Y 6LOFRFND L
WD:WRWVNLHJR SRWZLHUG]D SRJO°G\ ZLHOX ZVSo!l
LSV\FKRORJ0oZ QD WHPDW UWRRRRMR]GQGRINHFSIRVWU]HJID
MDNR Z\SDGNRZHM ZVS0!]DOHYQ\FK F]\|HQIQNOWWUZIHZQ
Q\FK RUD] Z!DVQHM DNW\ZQRNFL G]J]LHFND
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1IDVW ¢ SQISRYZ0E V\QWSW]HFY@\ W W\ SUIJHGVWDZLRQH
YHQLD NRQVWUXNW\ZL]PX NRQVWUXNW\ZLVO\DF]QH S
XFIDQLMW®NNYH 'SUDZLG!RZRNRDXF]BQIHUYISHNW\Z\
NRQVWUXNW\ZL]PX% V W\P P.DHIMWMEF X SRGNUHNC
- %D!DFKRZLF] ]ID!RYHQLD NROWEZBRXNKWASIUYPKQRVL QD
DFMH HGXNDF\MQH SRGDM°F SUJ\N!DG\ LFK ]DVWRVF
$XWRUMDPRQLH ZVSRPLQD DOH ZLGRF]QH MHVW WX
MHM SRJ0O°Go0Z GR SRJO°GWD CRBIRWM . NG QHM JH ZVS
SUHNXUVRUHN ZSURZDGHDQGUBIWRZDQLD LGHL NRQV
ZREV]DU]H SHGDJRJLNL ZFJHVQRV]INROQHM QD JUXQF
LQQ\P.RQVWUXRZDQ LW NRMB/WXQ 8:0 SUHIHQ
WRZDQH ]D 6LOFRFNLHP SUDZLGOPZKAENFQ LDF RHSIDLUDW\AHL
]JDIRYHQLDFK NRQVWUXNW\ZL]PX - %D!DFKRZLF] RG
UR]XPLHQLD 'ZVSDUFLD HGXNDF\MQHJR %o
NROHMQ\P SRGUR]G]LDOH NVLP°YNL SUJHGVWDZ
SUREOHPDW\NL 'NURGRZLVND HGXNDF\MQHJR MDNR
NXOWXURZHM NV]WD!WRZDQLD GRNZLDGF]HGC SRGPL
-DN VIXV]QLH ]DXZDY DDIMNKWHRAULKMDS VW ¢ SRZDQLD SHGELC
REHMPXM°FHJR ZVSLHUDQLH UR]JZRMX SRGPLRWRZHJR
ZIRUoZ ZDUWR MHGQDN Z]L°2 SRG XZDJ¢, SURSR]\FMI
VW\ %UXQHUD RGQRV]°FH VL¢; GR RUJDQL]DFML SURF
LQWHUDNF\MQRNFL HNVWHUQDOL]DFML LQVWUXPH
LNVI]WD!WRZDQLD WRYVDPRNFL D URGRZULIWNK FHEBEX N |
XF]\ VIURLZLMD - %D!DFKRZLF] SRVWU]HJD MDNR PL|
M°F ]D SRGVWDZ¢; MHJR GHILQLRZDQLD 8UL %URQIHQ
FHSFM¢ UR]JZRMX RVRE\ 3RV]XNXM°F zZ!DNFLZRNFL P
VL; MDNLP MHVW LQVW\WXFMD V]NR!\ - %D!DFKRZLI
VLOD %HUQVWHLQD XZ]JO¢GQLDREFYWWHBRSEUIHNDF
SURJUDP NV]WD!FHQLUDVBBGNRRMDROL] XMH MH SR N
'DOHAMKWRUND ]ZUDFD XZDJ¢ QD ]J]QDF]JHQLH SU]JHNRQ]I
NFL HW\F]Q\FK SRBUDNVHRKORJILF]Q\FK QDXF]J\FLHOD
QLX URJZRMX SRGPLRWRZRNFL XF]QLD =DXZDYD ’>,
QDXF]\FLHOD UR]XPLH VLG\@DRRFRY\RELWWHNP. MHJR Z
QD WHPDW SUDZLG!RZRNFL XF]HQLD VIQDABXFLMHQLD
OD ZH Z]DMHPQ\P ZVSo0!G]LD!DQLX E¢G°FHM UH]XOW
GRNZLDGF]JHC HGXNDF\MQWXRYRERPDHELHODHIDM® RQH
WHIJUDMMURZ NZLDGRPRNFUBIHQWXMH WHY VN!DGRZH
WHRULL LQG\ZLGXDOQHM QDXF]\FLHOD SR F]\P NRQ
RP0ZLHQLD VW\O0Z SUDF\ QDXF]\FLHOD VW\0o0Z QDXF
ZLDM°F QLHNWoOUH QDMEDUG]LHRLWRSREX|HFMHK Q RREG
Z W\P IDNUHVLH 3U]\MPXM°F NW-CRUXQ RWER | FVRY QR Q °
]D SRGVWDZ, VZ\FK URDZDMBE® F¢NFL SUDF\ - %D!



-y]HID % DAaDF&KRVILKH]G]LDAD HGXNDF\WMQ\FK 3DBXF]\FLHO

SRV!XJXMH VL¢; WHUPLQHP 'VW\O G]LD!DC HGXNDF\N
GHILQLXMH MDNR 'Z]JO¢GQLH VWD!\ VSRVOE WZRU]JH
GRZLVND HGXNSFURPHVI®ALIZ SU]HELHJDWMPHF\HWXoOm LH
LQWHUDNFMLNGLW RN P%] V 2SHUDFMRQDOL]XMOF
FM¢ Z\UoYQLD FJWHU\ SRGVWDZRZH VW\OH G]LD!DC |
LQVWUXNF\MQ\ F]¢NFLRZHM DNW3EADDIPML FQ HRRB MRF
ZLD LFK FHFK\ 1DVW¢SQLH - %D!DFKRZLF] SUJHGVW
FIDQLD SRGPLRWRZRRNFL XF]QLD Z\]ZDODQH SU]JH] SI
'DC HGXNDF\MQ\FK

3R SUHJHQWDFML ]D!RYHQRE®GIEDDOH\FKZRUW\P $XW
SUJ\WW¢SXMH GR DQDOL]\ HPSLU\F]QHM SU]JHSURZDG]
NLHP EDGDC RGSRZLHGQLR URNGJ&GP\ S L&KRDE D] oV W\
FKRZLF] VDP® RLH ZVSRPLQD WR RPOZLHQLH Z\QL]
YH ]DVWRVRZD!D SRGHMRNFLH NRPSOMPBQWD GQI\GR
HPSLU\F]Q\FK 'RZRG]L WHJR XY\FLHS ZVHLPIGHX RX \WVD QI
PHWRG\ EDGD QISR RZIGPIZLADXF]\FLHOL HOHPHQW\ VR
VW\F]QHREVHUZDFML NWoU®° PRYQD WUDNWRZD2 MD
WRG;, DOH WDNYH MDNR HOHPHQW EDGDGC HWQRJUL
]JDN QDMEDUG]LHM FHQQD MHVW WX DQDOL]D MDNRNR
HOHPHQW)\ LORBEHRZNMMM:NROHMQRRNFL $XWRUND DQ
W\N¢ ZVSLHUDQLD SRGPLRWRZRRNFL GJLHFND SUJH] Q
Z\FK Z\FKRG]°F RG SRND]DQLD VSRVREX UR]JXPLHQL]
LIDFKRG]°F\PKPZ]PLDQ SRSU]JH] XND]DQ LW KHRRLL XF]
WDFK LQWHUSUBWMDFDMQWXK AK QDXF]\FLHOL RUD] FKI
XF]QLoZolYQ\PL RVL°JQL¢FLDPL VINROQ\PL GRNRQDQF
'DOV]D F]¢N2 DQDOL]\ GRW\F]\ XF]QLRZVNLFKDG]LD!D
UDNWHU]JH NRPXQLNDF\MQ\P G\VN)GJVD!'P&ZISRQQB ZLV
FI\FK FIKDUDNWHU]JH F]\QQRRNFLRZ\P 'URELHQLH% F]t
MDN SLV]H - %D!DFKRZLF]  V + SUJ\WDF]DM°F SU]
JRQLHSRGPLRWRZHJR WUDNWRZDQLD XF]QLoZ

- RVWDWQLP UR]G]JLDOH HPSLU\F]Q\P SUJHGVWDZL
ZLDGF]DQLD SRGPLRWRZRRNFL SU]JH] XF]QL0oZ ]DOHYQ
XF]\FLHOVNLFK - %D!DFKRZLF] RSUR®MAKW XL QDW B]X
WRUD NODVRZHJR% 'DQLPDWRUD P\NOHQLD% RUD]
NWoU]J\JWoYQLFRZDQ\ VSRVOE SRGFKRG]® GR GRNZL
WRZRNFL SU]H] XF]QL0oZ $XWRUND |DVWDQDZLD VL
WHRULDPL SRV]F]HJOOQ\FK W\S0Z QDXF]J\FLHOL QD
MDNR F]!RZLHND NWOU)DWRCBRJQLMD|ZUDFD XZDJ¢ ¢
QLHF]QRN2 JPLDQ\ WHRULL LQG\ZLGXDOQHM QDXF]\F
NZDOLILNDFMH F]\ RUJDQL]JRZDQLH NXUVo0Z GRNV]W
GRVNRQDOHQLH SU]\ZIKDW VNDWHRZH 'RRQYSORVQ DML ]
XF]\FLHOHP% V
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2PDZLDQD NVL°YND MHVW OHNWXNV]@QUHFHROX @D
XF]\FLHOL QLB NVOWR HGXNDFML ZF]HVQRV]MROQHM
SXEOLNDFM® ]DSR]QD® BXEDPPIRGIHIDNDGHPLFF\ PDM?°
QD NV]WD'!FHQLHZOPKEIFAMMIZL SUJHGPLRWRZF0Z 5]
QH XPRFRZDQLH SUH]JHQWRZDQ\FK SRJO°GOZRIGHIN %!
SV\FKROBHADIRJIJLFH RUD] SUJHSURZDG]HQLH SU]H]
DQDOL]\ PDWHULD!X HPSLU\F]QHJR QDGDMH SUDF\ Ql

OD!JRU]JDWD 6XNZL!!'F



%HDWD '\UGD (GXNDF\MQH ZVS
URJZRMX XF]QLYZ JGROQ\FK
BWXGLXP VSRHBDBJIJRILF]QH
:DUV]DZD :\GDZQLFWZR $NDGHPLF
V V , 6% 1

%HDWD '"\UG/WZBSEHV]H '3RGVWDZRZ\ FHO MDNL WF
VDQLX WHM NVL°YNL SIZIFPNRQDEBALYPHEQRNFL SHGDJR
ZREHF SUDNW\NL VSR!HF]QHM%PRLP SU§HORQ@BEQLXK Z
XGD!R VL¢ $XWRUFAH ]|]BHDOL]RZD2 3RZVWD!D NVLOY!
SHGDJRJLF]QD QDZL°]XM°FD GR QDMZDYQLHMV]\FK
LVSR!HF]Q\FK GR GREUHM WUDG\FML HPSLU\F]Q\FK E
RSDUWD QD F]\WHOQ\FK ]D!/RYHQLDREXPBMKR GRW R ULSA
WDFML GD@IREK]°FHM VL, REHFQLH G\WNXVML QDG N
GDJRJLF]Q\FK N&XRYDNDMQH ZVSLHUDQLH UR]JZRMX XF]
VWDQRZL SUJ\N!DG XGDQHJR VWXGLXP EDGDZF]HJR

2VWDWQLH ODW D SKEIQWNRZPN\HZSHGDJRJLF]QH RGQ!
REV]DUX ]JGROBRNFILDV]DQLX VSU]\MROJWLPK\RA ZLDV

2WR ZDYQLHMV]H SXEOLNDFMH QD WHQ RWHPDWQ LMD R1IHV IXHN
0 .DUZRZVNIHDW\ZQRN2 QLNOMDINR VZNROQ B ED : ILPRQW
8F]JHC ]JGROQ\ MDN JRMDRQER]SDPRRRBRW . /ILBRIGWY
JRIJLND WZoUF]RNFL F]\OL HG XN DFHDID NXJ M\ U 6 KERBBYEMS O L Q\ L
GILQ\ ZLHGIGXNDFMGE % DOLZHUVNL 7 *GDCVN - ¥XN
"LHOHEDDB!RQRZGROQRMEQUIF]REVY]DZD . 6LPRQWRQ
*HQLXVPUV]DZD 5 )ORMUB®]LQ\ NODV\ NUHDWDZOHM
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ZHM f SROMNURBHMVNLHM .VL°YND %HDW\ "\UG\ Z\U
W\FK SXEOLNDFML NLONRPD DVSHNWDPBHFBRIMHEAYV]
GDZQLF]JHM =E\VJNR OHORVLN ’'-HM ERKDWHUHP MHV\
EDUZQD SRVWD2 QDV]\FK F]DVoZ SRVWD2 i PDUJHQL
LGJLHVL°WNOZ W\VL¢F\ QDXF]J\FLHOL % NN SYRAHWDIZHS R
ORZ\PLDURERONX RGV'!RQDFELF.OWGD/W PRYOLZD G]L
NRUJ\WWWDQLX LQQHMLPOWKGEDHJ4LG]L SR]QDQLD 7R
SUJ\M¢WH UR]ZL°]DQLD PHWRGRORJLF]QRVJEEW QDD QJ;
XF]\FLHOH URG]LFH XF]QLRZLH % V° GUXJ°MBRHW®°
RU\JLQDOQRRNFL 7UJHFL° VWDQRZL SRND]DQLH VW\N
NXOWXHRBXRDF\M@MWMUEM NRQVWBHXRID/ODUXRZDQD N
NDWHJRULD |BRI@QRPNBIROQHJIJR SRF]°ZV]\ GRV!RZQLF
FML SODQoZ SUDF\ VJNR!\ =D LQQ\ ZDORU NVL°YNL >
QD LQWHUDNFMH ]JPLHQQGR& DMASWR\FFJ P K BL: G]\ NWo
]JDFKRG]® SURFHV\ HGXNDF\MQHJR ZVSLHUDQLD UR]ZF

$QDOL]\ SURZDG]RQH SUJH] $XWRU N¢QGIR MR-IRYNDQ]
VINR!\ SRND]XM°F SUJHSDN2 PL¢G]\ NZLDWHP ELXUF
LVSUDZR]GDZF]RNFIUNDPNRO®PHMXQNFMRQRZDQLD XF]Q

(GXNDF\MQH ZVSLHUDQLH UR]ZRMX XF]QLoZ ]GR
VSR!HFB®&DJRJIJLF]QH NWoOUH IRUPDOQLH PRYQD XOF
G\F\MQ\FK G\VF\SOLQ SHGDJRJLF]JQ\FK SHGDJRJLNL
JPLHQQH NWoUH V° EDGDQH QDOHY®° GR J!0ZQ\FK S|
HGXNDFMD UR]ZoM XF]JHC ]JGROQRRNFL SHGDJRJLNL
GDJRJLNL VSR!HF]JQHM RUD] SHGDJRJLNL V]NROQHM
NLP SUDNW\NL VINROQH

.VL°YND VWDQRZL ]DUD]HP VWHKBSKXE\R 8 R U HMM®A] Q
NODV\F]QH G]LH'R QWXENRZISURMHNW EDGDGC Z!DVQ\FKk
G]JRQ\ QD VROLGQ\FK SRGVWDZDFK WHRUHW\F]Q\FK
ZDYQ\FK GOD DXWRUVNLHJR SRVWU]HJDQLD EDGDQHJ
W\SRZ° VSUDZR]GDZF]RN2 :\EoU VWDQRZLVN MHVW X]
QLH Z\FKRG]L SR]D SURVW\ SU]JHJO®°G 'ZV]\VWNLHJR"
WHPDW ,VWQLHMH ZLHOHSSWEKRRBBADURILFIQUWFK NRC
]JGROQRRNFL ZDYQ\FK GOD KLVWRULL UR]JZRMX QDXN
] GRPLQXM°F\PL LGHRORJLDPL RUD] NLHUXQNDPL SRC
Q\ ZREV]DU]H HGXNDF\MQHJR ZVSDUFLD XF]QLoZ ]GR

2VRERZRNFIBRBRZLVNRZH XZDUXQNRZDQLD URBAHRMX XA]QLD ]¢
PRQW 'UHV]HU - &LHNOLNRZVRWDX L BRSHWFKRORJLD
WZoUF]RNFL SODOVWOLZ]IQHM. - 6]B®WEWUHDW\ZRBWALZD

7 *L]BRGVWDZ\ SXYBR\LHP |GRAG\®PFH :RNo! SUREOHPDW\NL ]GRO
NFL5HG ¥DV]F]\N -DE!RQRZVND 7DUY]DZD 2 %RF]DURZD
3HGDJRJLF]QH ZVSDUFLH G]LHNFNRXDFRKODRRWDNEKAD NoZ
-&.DXIPDQ@HDW\ZQPNRV]DZD



%HDWD '\UGD (GXNDF\MQH ZVSLHUDQLH UR]ZHMX XF]QL

LOXVWUDFM® DQDOL]\ ]ZL°]NoZSRIO)LGN MG X NDE RY DG
QRNFIZLHORNFL® %HDWD '\UGD SRUDGI]L!D VRELH ]QI
NWoU\FK G]J]LHG]LQD ]JGROQRNFL MHVW QRZD ]RVWD
ZWHQ REV]DU MHJR SRGBSWRERHR\SRM¢FLD L

-HVW WR NVLO°YND QDZL°]XM°FD GR GREU\FK WUDG\I
PLWZoUF]RNFL® MDNLH SURZGORBIRQNXVOIZXNRZ\P ,QVV
3HGDJRJLNL 8QLZHUV\WHWW FRZOPINAKPIRVENYH ZF]HN
QLHMV]\FK GRNRQDC %HDW)\ "\UBM\R GR DN\RFI PFINDO RF K
RURG]LFDFK XF]QLDQIGRURDPUR]|HRF] G]LHMH D DJ ZFK
ZVS0!'FIHVQRNFL S!\QQHM QRZRF]JHVQRNFL HNRQRP
OHQWDPL WUDNWRZDQLD WDOHQWo0Z MDNRSIBADRE X N
LQWHOHNWXDOQHJR RUD] SRSXODUQRNFRIJBDBRDEED Q
WHOHZL]\MQ\FK :VSLHUDQLH WDOHQW B EZ H$ X\W-RU N DN B/
UD MHGQHM VWURQ\ UDJL G\VIX®UFMRMDIOD@IRXMEH SR
ZLQQD UHDOL]RZD?2 |D!RYHQLD SROLW\NL RNZLDWRZF
5RNX 2GNU\ZDQLD 7DOHQW ORNMHODMHRES'ODHRL QL VN X!
ZVINR!DEOGDQHJR REV]DUX ZRMHZo®DWZDFKO°VNLHJ

NLHG\ E\!\ SURZDG]RQH EDGDQLD

3RG Z]JO¢,GHP IRUPDOQ\P NVL°YND VWDQRZL G]LH
OLF]\ VWURQ $XWRUFH XGD!R VL¢ XWUJ\PD2 FLHNE
ZD?2 FI\WHOSRGOGWUJ\PD2 MHJR SXDUSDERXZNVLOYNL QD>
ZHM QLH MHVW !'DWZH 1LH V°® WHY SURVWH NZHVWL
WHM SXEOLNDFML .VLYMNBWNMXDUR]G]LDOIFKIR!RZ
GRW\F]\ Z\EUDQ\FK NZHVWLL WHRUHW\F]Q\FK NWOoUH
YHC SU]\M¢{NWRBOKHSFML EDGDC Z!DVQ\FK

-DN SLV]H $XWRWNBIFH]QLRZLH ]JGROQIRQPIRMARLH
RNZLDWRZ° SDCVWZ 8QLL (XURSHMVNLHM QLH VWDQC
ZDQHM DQL SULRU\WHWRZHM (GXNDF\MQH ZVSLHUD
Q\FK MHVW SRWU]JHEQH DE\ Z\NRU]J\WVWD2 LFK SRWH
SUHF\]XMH SRM¢{FLD W\WX!RZH %D UGJROBRIEWUJIHGUH DLC
QLFMHRUHW\F]Q\FK NRQFHSFML ]GROQRWH|IG]ZROSUOo
SLHUZV]\P QDOHY\ YXPIPL]BGD Q°® 3RGREQLH MDN ]DL
SHGDJRJLNL JGROQRNFQRXHXBHWRLRMOMWWRNFLRZ\ SR]
MHVW WDNYH IUDJPHQW SRNZL¢{¢FRQ\ XVWDOHQLRP G
]JGROQ\%]F]JHJoOQRNFL # JHVWDZLHQLH ]D %HUWLH .
VW\N XF]QL0oZ JGROQ\FK RVL°JDM®°FQAXXEM/ARNLHRZ\QL
P\NO°F\FK V =QDMRPRN2 FHFK XF]QL0oZ JGROQ\FK
]JDREVHUZRZDQLH VWDQRZL SRGVWDZ¢, LGHQW\ILNDFI

'DUWR WX SUJ\ZR!D2? NVL°YN¢ *UJHJRWBoB NVXWIV!NFHQLR
XF]QL0Z ]GROQ\FK 6WXGLXPOSIRUWZBIDDFMLRLQVW\WXBML HGXND
V]DZD
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BUJHGPLRWHP DRPXIJLPD®H GUXJUREBOWHPDW\ND ]GROQ
LMHGQRVWHN |SHRIOMBAKW\ZLH V&R R R ORJILLA]NRRYR L
PLFIQHMUWR RGQRWRZD2 YH VWDQRZLVND VRFMRN}
Z RSR]\FML GR VRPBWRELRORJIILIL HZREXFXWYHMD !DVRZD
QLH WR QRZ\ HWDS Z G\WNXVMDFK R QDWXU]H ]GROQ
QRZDQHM ELRORJLF]QLH F]\ NXOWXWRNR QRBZAIHONH
OLF]E\ JHQo0Z F]!RZLHND EDGDF]H VSR!'HF]QL SRWUD
QD U]JHF] ]QDF]°FHM URQIG XINREBNRIZ LG/OID JJWoYQLFRZD
NLFK ]DFKRZDEQFHSFMDFK NXOWXURZ\FK SHGDJRG]\
PLIDFM¢ GOD SUDNW\N HGXNDF\MQ\FK 1LH PRYQD ]
] REVIDUX QDXN SU]J\URBIQLKFW KFRUD] RGZDYQLHM z
ZG]LHG]LQ¢ QDXNKXPDIBEYORF]Q\FK -RKQ %URFNPDQ
'DZNLQV 6WHYHQ 3LQNHU SRGQRV]°F NZHVWLH EL
QRNFWR]G]LDOH GUXJLP SUJHGVWDZLRQR VRFMRNXO
QRNFOXIG]L ]GROQ\FK ZVND]JDQR QD VSR!HF]QH ZDU}
]JGROQRNIEBIRQ QLM FKRORJILF]Q\FK OXE SV\FKRSHGDJF
GHODFK JGROQRNFL RNUHNORQR J]MDZLVND NXOWXU
]JDLQWHUHVRZDQLH LGHOQAMBUHMNBR2DRPHPDIOHQWO0Z SR:
QD VWDQRZLVND VRFMRORG®ZRIGXNDFWM\F]Q\FK PH
NUDFMDHGHQFMDOL]P RUD] VWDQRZLVND SHGDJRJo.
W\FK ZLHOX Z°WNoZ V]F]HJoOQLH FHQQH V° GZD UH
ORJLL ]JGROQRNFL 6KDQH«D 3KLOOLSVRQD RUD] DUJ>
NXOWXURZ\FK GHWHUPLQIREWDPZUPGROQBDRAREZHJIR HQZ
PHQWDOL]PX SU]J\WDF]DQH ]D 5LFKDUGHP 1LVEHWWH
JHVWDZLHQLH SHGIHMRRQRFLFIKRWK NRQFHSFML ]GRO
FIHREX REV]DU0Z DQDOL]XM° UoYQH XN!DG\ JPLHQQ\F
MDM°F\FK XMDZQLDQLX WDOHQWOXYSR!HGY@EHGDURD S
UR]JZRMX ]JGROQRNFL EDGD PLNURXN!DG\ VSR!HF]QH
OXE URG]JLQ\ (NRQRPLVWD QD SU]J\N!DG *HRIIUH\ &R
L LQQL V]XND ]DVOMINY@IR RBINRZR E]L QD SU]J\N!DG YH Z
NURGNoZ QD SUDFH EDGDZF]H VNXWN XMG®L B LEDURWYWEH |
KRPRVHNVXDGQ\GW NURGRZLVNXMGEHR\GXMBDWRRIHQQF
6WDQRZLVND HNRQRPLF]QH SUJ\F]J\QL!\ VL¢ GR SRZL
]IDVREDPL NDSLWD!X OXG]NLHJR

UR]G]LDOH VBUDHRQW SRGVWDZ\ NV]J]WD!FHQLD X
Q\FKVFKDUDNWHU\]RZDQH JRVWD!\ UJHF]JRZR QDMZDY «
ZH SROVNLH DNW\ SUDZQH UHJXOXM°FH SUDF, ]H |]GR
W\Z\ OHJLVODF\MQH OLQLVWHUVWZD (GXNDFML 1DUF
SULRU\WHWo0Z HGXNDF\MQ\FK 8QLL (XURSHMVNLHM

=DJDGQLHWJMD!FHQVBLHUDQLD UR]JZRMX MHGQRVW
Z Z\EUDQ\FK SDCVWZDSFRGNMZWBR\HALDOH F]ZDUW\P 'RE!
SDCVWIDYQ\FK NU¢JoZ NXOWOXDORZKFKGHRRORJLDFK R



%HDWD '\UGD (GXNDF\MQH ZVSLHUDQLH UR]3GBBVMX XF]QL

Z\FK MWRVXM°FH UoYQH UR]ZL°]DQLD V\VWHPRZH 6W
QDGD 1LHPF\ &]HFK\ 6!RZDFMD :LHOND %U\WDQLD
FK\ .RUHD 3R!XGQLRZD 6LQJDSXU +RQJ .RQJ 7DMz
1RZD =HODQGLD $XQWQMHUDMHWNLWR LQWHUHVXMOeF\ |U
SRUOZQDZF]\FK QDG NV]WD!FHQLHP XF]QL0oZ ]JGROQ\F]

3R]QDZF]R ZDUWRNFLRZH V° SU]\WRF]RQBHMNR]\N!DC
PHQGDFML UHJXOXMCF)\B KDPUDFZRWEWYQ\RZK V\VWHPDF|
RNZLDWRZ\FK 6WDQGDUG\ WH REHMPXM® PL¢{G]\ LQC
FH SURFHVo0Z XFIHWQIR}ZRIMX RUFDDLoZ X]GRNODQOHR@WAK |
ZDQ\FK LFK RFHQLDQLD SURJUDPo0Z QDXF]DQLD R
NVIWD!FHQLD WZRU]JHQLD VSHFMDOQ\FK SURJUDPoO
UR]JZRMX ]DZRGRZHJR QDXF]\FLHO IS ROMNLoZK] GRE R PAK
WDFK RNZLDWRZ\FK EUDNXMH WHJR URG]DMX Z\W\F
Z]DNUHVLH SRPRF\ SBGIFKRIQRJQR]QHM XF]QLRP ]H V¢
SRWU]JHEDPL HGXNDF\MQ\PL L SUD¥\P] QILHFW X ® NBKU JIIDW
ZDYQLHMV]® NRKNVWDRPFHQLX XF]QLOZN|BB®RIO®LEIGRQDUR
GRZHM MHVW SUJ\JRWRZDQLH QDXF]\FLHOL

5R]G]LD! SL°W\ JRVWD! :MB8}WPHNRZED QA]NR!D MDNR |
ZLVNR UR]JZRMX ]J]GROQRIORLIDXVFDGQIQAF]° F]¢N2 VWDQR
JO°G EDGDC QDG F]\QQLNDPL NURGRZLVND VINROQH!
GOD UR]JZRMX JGROQRNFL 3U]\WRF]JRQR WDNYH NRQ!
UR]ZoM 'REU]H RGRWX®RQWRZDQR FKDUDNWHU\VW\N
ZH NRPSHWHQF\MQH QDXF]\FLHOL XF]QL0oZ JGROQ\FK
LIDJUDQLF]Q\FK 2VWDWQVRM FWANLFIP WWD!R VL¢ SUJ\
]DZRGRZH QDXF]\FLHXF]@RDSFUDFGROQ\PL NRQWROXND Z
]JML SLV]IH '>,@ QDOHY\ VWZLHUG]L2 LYEWGDQMDN Z
]IDNUHVX SV\FKRORJIA\ ®DXW)\DNQ LRIAOQHM ZVND]XM?°
URO¢ QDXF]SFURPHVEIH XFJHRIARMK:;XE]QL0Z >,@ WDN
Z HGXNDFML XF]QLoZ ]GROQ\FK ZLHOH ]JDOHY\ RG XP
\Y

6 SR!HFNXP W XURZRIGIRZLVNRZH SHUVSHNW\Z\ ]MDZLV
QLHDGHNZDWQ\FK RVL°JQL¢2 VINROQ\FK 6URKBG]JIRD/WD'!
OH V]oVW\P 1LHGRVWDWHF]QH OXE QLHDGHNZDWQH C
]JGROQRNFL VNXWNXMH REQLYRQ\PL RVL°JQL¢{FLDPL
Q\FK =DUD]HP XF]QLR&IZ6 |CB\ROQDM® ]LQG\ZLGXDOL]R?
JR ZVSDUFLD GOD UR]JZRMX VZRLFK WDOHQWo0Z %HD)
FMDOLVWN® Z 3ROVFH ] IDNUHVX GLDJQR]\ L WHUDSLL
RVL°JQL¢2 VINROQ\FK 7HQ VZoM GRW\FKF]DVRZ\ REV
UHFHQ]JRZDQHM PRQRJUDILL SUJ\ZRMMPR DIDNAHYV SUF

OHWRGRORJLF]QH SRGVWDZA UHEGB W ZXIRAQRER OH
VLoGP\P 3XQNWHP Z\MNFLD VWD!R VL¢ JGHILQLRZDQ
LFK GRRNUHNOHQLH JG\Y ZLHOH GHILQLFML Z\VW°.
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UR]JGJLD!DFK PL¢G]\ LQQ\PL 'UR]Z0M %3Z VARSLBILD Q L H
QLH UR]ZRWHK%OWDFLH DQDOL]\ OLWHUDWXU\ SU]JHGP
W\F]Q\FK RUD] PRGHOL EDGDC QDG ZVSLHUDQLHP ]GR
'D LFK F]\QQLNRZHM V\SWHBDWODENLPRGHO EDGDC .
NRQFHSFML EDGDZF]HM SU]J\M¢WR SURFHGXU¢ WULL
UoZQROHJ!® ]DN!DGDM°F® U0ZQROHJ!H JELMWMWDIN@RLH GI
NFLRZ\FK 3UREOHPDW\ND EDGDZF]IW]RWWD !IDWIRSTLP |
EDGDC %\!\ WR
t ,HWDS t EDGDQLD PRQRJUIDINBHML W HEP@LOP L

JGROQ\PL
+ ,, HWDS + EDGDQLD VRQGDYRZH ZNU0oG QDXF]\FLHC
t ,,, HWDS f VWXGLD SU]J\SDGNo0Z XF]QLoZ ]JGROQ\FK

QH PHWRGD ELRJUDILF]QD
5]HFIRZRREU]H PHU\WRU\F]QLH RSLVDQH ]JRVWD!\
GDZF]JHM QD UoYQ\FK HWDSDFK EDGDC RUD] RUJDQL
Jo!RZ\ RSLV ]D!RYHC PHWRGRORJLF]Q\FK EDGDC Z!D\
G]L2 WRN P\NOHQLD $XWRUNL ]DUD]HP VWDQRZL GRE
DQDOL]\ PHWRGRORJLF]QHM QD SRWU]JHE\ EDGDC Z!D
5R]G]LD!\ oVP\ G]LGHZHVLYW\ REHMPXM°LRWHHQWD
SUHWDFMH Z\QLNoZ EDGRQYGR\EK.D:!oZ SUJHGVWD:
QH V° Z\QLNL JHEUDQH SU]\ [IDVWRVRZDQLX LQQ\FK P
5R]G]ILQVW\WXFMRQDOQH ZVSLHUDQLH URJZRMX XF
GDQLDFK Z!ORQ@WE! QDSLVDQ\ EDUG LR HWQMWHYIHV XMPF|
PDG]RQR REV]JHUQ\ JELoU ZHZQ°WU]JV]NRS QD0 ZHRWN X P
RNZLDWRZ\FK NWoU\ X]XSHZQAIRQFO G VQRRER G Q\FK ]
SHGDJRJDPL VINROQ\PL 3U]J\WDF]DQH Z\SRZLHG]L LI
WDFMH RUD] NROHMQRN2 SRGHMPRZDQ\FK Z°WNoZ V°
Z° LOXVWUDFM¢ SRVWU]HIJDQLD NZWYMRQHXBLQH)ZS HC
GDJRJoZ =HVWDZLHQLHDWIF&LGD®RMKPHQWo0Z RUD] Q
GREUJH LOXVWUXMH G\WVWDQV PLUDGDUWRRNRKNRZ WHLIHRP
PLHNFL WDWHJRULL 'ZVSLHUDQLH XWF]]N)ROHB %GROIQ\EX
GRW\FKF]DV WDNLEBERRKMFIHM BHIGDIJRILFH JGROQRNF
WHY GR WHM SRU\ WDN GRJ!¢EQLH UHDO IQ@IZQVUHMXDF
VIHM SXEOLNDFML Z\!RGRZLHG]IRQHGDJRJ0oZ 7HQ IU
SUDF\ NZLD®RY\RK XPLHM{;WQRNFLDFK EDGDZF]\FK
=JURPDG]JHQLH WDN LQWHUHVXM°F\FK Z\SRZLHG]L Z\I
HPSDWGIRQQRNFL SRGWU]J\P\ZDQLD QDUUDFML
5R]G]LD! GJLHZEXWDF\MQH ZVSLHUDQLH UR]JZRMX
Q\FK ZINROFHOFHSFML EDGDQ\FREBDMRKXI\FLZHQLNL EDC
VRQGDYRZIBKSAH QDXF]\FLHQIHFHX{GIQRRELV\ZD?
VIHUQ\ PDWHULD! MDNL XGD!R VL¢ ]JJURPDG]L2 RU
] QLHJR Z\QLNDM®° :QLRVNL XGD!R VL¢; SSXQWRNUFFK ] D



%HDWD '\UGD (GXNDF\MQH ZVSLHUDQL#H UR]36BBMX XF]QL

(VAR VWDQRZL°F\FK ]JDUD]JHP RGSRZLHG]L QD S\
ZH 'RPLQRZD!\ RGSRZLHG]L VWHUHRW\SRZK®IRUD] R
VNLFK NRPSHWHQFMDFK QDXF]J\FLHOL GR SUDF\ ]JH ]
YDP YH WHQ ]J]ELoU GDRHNRKQRENFEILHMU]JHGPLRWHP G
HNVSORUDFML EDGDZF]\FK

5R]G]LD! G]JLHVL°W\ ]DW\WX!RZDQR :VSLHUDQLH
LX]GROQLHIUDDFMDFK ELRJUDILL HGXNDF\MQ\FK EDG
Q\FK5R]SRF]\QD JR VWDUDQQH SRND]DQLH SURFHGX

ELRJUDILL HGXNDF\MQ\FK XEL®INOZ HGROQWK8IXSH!
QLRQR MH Z\ZIWURGHIPEDIPL EDGDQ\FKWXHQVNU\SFML
Z\ZLDGoZ RSDHPHQWDFML PDWHULD!X MDNRNFLRZHJR
SXM°FH NDWHJRULH SROD SUREOMRBEMD QJRGFLQYW Z
WVILNDFMD ]JGROQRNFL UROD NURGRZLVND V]NROQH
Q\FK ZS!\Z UoZLHNQLNOZ]FUIQWHRBR®OWRZDQLD RVOE ]C
VDPRRFHQD RVOE ]J]GROQ\FRJUDQHN]|NR®GD IDRY\ZRM X
LDVSLUDFMH EDGDQ\FK %DGDQLD WH SRWZLHUG]L!\
LURG]LFSURFHVLH ZVSLHUDQLD UR]JZRMX SRIALMQFMD |
]JGROQL SRWUDIL° SRGLY MREHKI:BLRJUDILDFK J]QDMG;
WZLHUG]HQLH SUDZLG'RZRN2 YH '"1LH PRYQD PLH2 Z\
XFJHQLD VL, VWXGLRZDBHOX 2ZR MJMHFLIDD @R DEVROXW
DWR Z\PDJD G!XJLHJR F]DVX :LHOH Z\SRZIRHG]LIBU]\W
OH ZVND]D!R LY EH] Z\W¢{YRQHM SUDF\ Z\VL!NX NWc
Z\UoZQ\ZD2 ZVIHONLH Q]lHGRWW.BWNIRLG]RQ\FK JGROQ
E\IRE\ PRZ\RLWQRNFL% V

2VWDWQL zZDYQ\ PHU\WRU\F]QLH IUDJPHR®LWR 3
VNL XNLHUXQNRZDQH QD RSW\PDOL]DEMU H3X8WHV X
FLH SUJHSURZDG]RQ\FK DQDOL] WHRUHW\F]Q\¥K RUD]
HPSLU\F]QHJR %HDWD '\UGD VNRQVWUXRZD!D PRGHO
QLD UR]JZRMX XF]QLD ]GRG®BAMNELM Z\MNFLD ZVSDUFL
QHJR ]QDMGXM®° VL¢ VWD QG DPNY HBVULIHFZ VSN RADZQ LD U
XF]QLoZ JGROQ\FK VWDQGDUG\ NVIWD!FXGLO®LAP XF]\
]JGROQ\P NRPSHWHQFMH ]DZR GIREUHY DM FXEFRFLGIP Z
]JGROQ\P F]\OL IDNW\F]QLH WHSRO@NZP WWWWHFIKH ZR N
WRZ\P QLH PD )LQDOQD UHNRPHQGDFMD %HDW\ "\UC
WANL RNZLDGREHN\ IG]LD!DC SRGHMRPAXDSRBKQ IZHVLHC
HIHNW\ZQRNFKFIQDBPL ]GROQ\PL

%LEOLRJUDALBUD SRQDG SR]\FML LQWHUG\V
FMH SROWNUBQLF]QH 3XEOLNDFMH V° GREU]H GREU
LZ\ANRUJ\VWBQB R

'RGDWNRZ\P ZDORUHP NVLOYSIQHNY\REWH NMURQ¥XM ° |
IUDJPHQW\ DQDOL]JRZDQ\FK GRNXPHQWOEDBEDQNPK LHC
RVREDFK NZHVWLRQDIULXZRGDQNLGERVZ2\ZLDGX QDUU
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1IDMZL{NV]H JDOHW\ NWIRLYN B UNWRQDRDLX ZDUWR U
FIH XZ\SXN®RGYXPRZDQLX UHFHQ]ML V° QDVWg¢SXMPO
7R SLHUZV]H WDN GXYH SROVNLHREDGDELOHIGDN R KL
NL ]JGROQRRNFL RGQRV]°FH VL¢ GR SRZV]HFKQHM Sl
3UJHGVWDZLRQR GRRNZLDGF]HQRBPV [DQW\HF KN W]WDM & H C
]JGROQ\FK
3UDFD VWDQRZL ZSURZDG]JHQLH GR SROVNLHM SHG
ULL VWDQGD UGXdZ GBIUIDFA JGROQ\PL
7R ]JQDNRPLW\ SU]\N!DG PHWRGRORJLF]QEDIGBRND]IL
QLX WHM VDPHM UJHF]\ZLVWRRNFL SU]\ ]DVW®VRZDQ
NRNFLRZ\FK QD SU]J\N!DG UoYQH REUD]\ UJHF]\ZLV
Q\PL XF]QLDPL SRAQWRXHZXZLDGo0Z QDUDQBWMMQ\FK L
GRNXPHQWo0Z
&]DV SUJHSURZDG]HQLD EDGDC L RSXEOLNRZDQLD 1
URZDQLX ]JPLDQ ZSUR2ZDSWHREK ZVSDUFLD XF]QLD
RG URNX V]JNROQHJIR MHVW WR ZD/NXWXZOWHI
DFML |DGHNODURZDQHJR VFHSW\F\]JPX SHGDJRJ0Z Z
8ZDYDP YH ZVND]DQH ZDORU\ SUDF\ VWDQRZL® W
'\UG\ IR]ZoM SHGDJRJLNIBRGRBGBRNFL Z
2SLQLRZDQD NVL°YND MHVW PR @/RIRDW\WQ DX NRM
ELRUFDPL E¢G° SUJHGH ZV]\WWNLP WHRUHW\F\ $ EL
'QDXF]\FLHOH QDXF]\FLHOL% 1D \WIDNUH®@R\B K GXEIL
NL JGROQRNFL Z\UoYQLD VL¢; ZDUWRRNFLDPL SR]QDZF
Q\PL *URQR DGUHVDWo0Z NVL°YNL WR WDNYH VWXGH
GDJRJO@DIXF]J\FLHOL ¥ RUD] Q®XRRPRVYHOHFK GRNV]WD
LGRVNRQDOHQLD ]DZRGRZHJR NRPSHBMHSIHWH QIRJ S
WDOHQWo0Z XF]QL0oZ VWDM® VL, QLHRG]RZQ\P VN!DGQ
SURIHVMRQDOLVW\

7THUHVD *L]D



1RZH PHGLD Z HGXNDFML
5HG 7DGHXV] /HZRZLFNL %URQLVE
7R U X '\GDZQLFWZR $GDP ODUV]L
VvV VvV , 6% 1

5R]ZLMDM°FH WLENLZ WHPSLH WHFKQRORJLH LC
NRPXQLNDF\MQH PDM® ZS!\Z QD SH\FKIRYZ DN/ B/ DNFHQIL
Z\PDJD VWD!'HM GAHUQRWDEML VNXWHF]QRNFL Z\NRU
Z\FK PHGL0Z ']LD!DQLD WH SRGHMPRZDQH V° SUJH] ¢
NWoU]\ VZRMH DQDOL]\ BRORGVWIDZLARRHBREZHGLD
Z HGXNDFME UHGDNFM® QDXNRZ® 7DGHX¥WJRQHYRZZF N |
6LHPLHQLHFNLHJR Z\GDQHM SU]H] :\GDZQLFR/ZR $GI
UXQLX Z URNX 3UDFD VN!DGR]®LLD]oZ SRG]LHORQ\F

QDVW ¢ SXMOFIR EHe WHLF K Q RNG/RWIDH FHRZK WHFKQROR JI
ZHGXNDFML DNDGHPLFRWRMDQLX GR NRUERVI@QLD ]
PHGLDHBXNDBRQRJUDILD |DZLHUD VSLV WUHRNFL RUD
G]LD!oMZ]\NX SRONVQILIPHOVNLP G]JL¢NL WHPX GR SR])
VL JQ° RVRE\ DQJORM/UR]GH D..DYGWRICF]\ VL SRGV)
QLHP RUD] ELEOINRNWWHM $Z]H Z]JO¢GX QD FKDUDNW!
F]¢VWR ]JDPLHV]F]JRQH V° JU0oG!D LQWHUQHWRZH

3LHUZV]\ UR]G]LD! DXWRUVWZD 0D !JRUJBW\ 34BIUW I
WUDGCBLUBW!DG QDX KMP®IQR D VL SEHHHPREG\LSRSU]H] UR]:
MDQLH P\NOHQLD QDXNRZHJR XPLHM{;WQRRNFL LQIRU
M¢]\WRZEKLVXMH SURFHV SUJ\JRWRZD { UB VALWFHKULL |
L SUJ\URG\ Z UDPDFK G)RAMHNW® SU]\URG\% NWoU\ ]
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Q\ JRVWD! QD SRGVWDZLH SURJUDPX RSHUDF\MQHJR
ZGURYHQLD LQQRZDF\MQ\FK SURJUDPo0Z NV]WD!FHQLL
]JDSUHJHQWRZDQHJR UR]G]LD!X V° VFHQDULXV]H ]DM
ILN; PHWRG\ 4W$

+DQQD *XOLCVND SUJ\JRWRIZWEDWANVIWXFMFLHO 3
URGZNWoOU\P RSLVD'!D ]DGDQL IV WMDFEKL ]SRZONDHINEV X " L |
DOQ\ QDXF]\FLHO SUJ]\URG\% ]H V]F]HJoOQ\P XZ]JO¢
FKHPLD 3URMHNW PLD! QD FHOX SUJ\JRWRZDQLH P
Q\FK GR ZVSRPDJDQLD NV]WD!FHQLD SU]J\URGQLF]H.
'\ SRGVWDZRAPQW]IMDOQHM ODWHULD!\ WH RVDG]RQF
HOHDUQLQJRZHM RUD] QNREIDVWR QHRBHQIRG® 4W $
1ILHVWHW\ $XWRUND QLH RGQLRV!D VL, GR YDGQ\FK
]XM°F\FK QD ZDORU\ SUHJHQWRZDQHM PHWRG\ 4W$
DQDOL]\ XNZLDGRPL!RE\ FI\WHOQLNRZL J]QDF]JHQLH W
Z'°FIHQLX WSHURIUN.W \N ©

.ROHMQ\ WU]HBRQ@R]|GREZOFK WHRXIXEQRQLKX Z SU]\
N!'DG ILJ\NKWRUVWZD $QQ\ .DPLCVNLHM SUH]JHQWXMF
UH GRW\F]° Z\NRU]J\VWDQLD SU]JH] P \R G| LNHR'Q MRIMSWKFAN
RSLVDQH JRVWD!\ SUJ\N!DG\ ]DVWRVRZD @QUIIXKRZ\FK
QLD IL]\NL 3U]JHGVWDZLRQH JRVWHIDV BR RGR SRP& R D}
LREUOENL GDORXVNAFK ZDUXQNDFK WR SURJUDP\ G
SURSRQXMH ]JDWHP Z\NRU]J\WVWDQLH GR QDNWpMQORD IL]
]ODMGXMH VL¢ ZLHOH GDUPRZ\FK ¥YRGMXP RBGXN DY \WRY
GJLD!X $XWRUND VWZBXFKPRLXHIIZ\NL QRZH WHFKQ!
JG\ BH'QL QLH ]DVW°SL® QDXF]\FLHOD 7\ONR GREU]F
PRJ° SUJ\QLHN?2 RFJHNLZDQH HIHNW\

=NROHL .DJLPLHU] ORDNGQUNILNXORABMQ\P UR]G]LCL
OH VWDUDM® VL, RGSRZLHG]LH2 QD S\WDQLH ’'&]\ F
ZSU]J\W]!'HM SUINROHUR]G]LDOH W\P $XWRU]\ SUH]JHQW
SUJHSURZDG]RQ\FK EDGDC GRW\F]°F\FK Z\NRU]J\VWDC
PDF\MQHM SU]JH] VWXGHSUWWZ ! NWdAUP\RZ° JRVWD?2 QDX
ODPL 3U]JHGVWDZLRQD DQDOL]D Z\QLNoZ EDGDC QLI
WHY SU]J\]QDM®° VDPV BXIWRUY'SRVW UBRGMXPRZD Q L X
: SUDF\ QLH JRVWD! RNDHRORSRY0E FHO EDGDC RSI
MHG\QLH QD SRVWDZLRQ\FK V]F]JHJ0!RZ\FK SUREOHPTLC
ZRNFL GRW\F]° UoZQLHY GRERUX SUoOE\ EDGDZF]HM S
SRQGHQFL VWXGLXM° QD NLHUXQNDFK SHGDJRJLF]Q\
G]LD! WHQ PD QLHZ°WSOLZLH NLOND XFK\ELHC MHJR
LVWRWQ\ SUREOHP GRW\F]°F\ NV]WD!FHQLD SU]J\V]!\F|

'RPLQLND *BOMKFLRQUR]Z]LDON]WW!FHQLH M¢]\NR:
RVOE QLHSH!QRVSUDZQ\FK QD SODWIRUPLHR H@EXNDF\|
QLFJH@RFADZLD PRYORZRMMILAJHQLD Z\NRU]J\VWDQLD N
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NXUVX ]JGDOQBXR]BQLX RVOE QLHSH!QRVSUDZQ\FK $X
ZL!D UR]ZL°]DQLD SUDNW\F]QH GRW\F]°FH NV]WD!FHC
Q\FK UXFKRZR QLHGRZHG]°GRPKFK QLHGRMMWPF\FK
V]°F\FK 1LH SRZR!XMH VL¢ QD Z\QLNW\PU]JEEURYDB ]F
EDGDC NWOU\FK SUHJHQWDFMD PRJ!DE\ SRWZLHUG]L
RVOE QLHSH!QRV3WNRAGQ\FMWPQLHP SODWIRUP\ HGXNDF
, ]DEHOOD %HGQDUF]\N %DUW!RPLHM OLRKIR RZLF]
WD 6LGBR]G]LIRQEH SODWIRWDRPCFHDRUB]HQWXM° SURSR]!
ZEXGRZDQIWRFHY G\GDNW\F]Q\ UHDOL]RZDQ\ ]GDOQL!
QD SODWIRUDIPNMHD)LD ]DGDC VN!DQLDMC°F\FK XF]QLLC
SUDNW\F]QHM *Z\NRQ DMV ZZUY $X NSDMR W]\ J]ZUoFLOL |
ZDYQ\ SUREOHP GRW\F]°F\ HIHNWX JQXYHQLD RUD] VS
QLNoZ NXUVoZ 3UOED UR]ZL°]DQLD SUREOHPX SU]F
VIDQVH QD SRSUDZ; MDNRNFL NVJ]WD!FHQLD ]GDOQH
MH ZLHOH UR]ZL°]DC P HOWRGH VMQBINPHKQZ QJX NWoUH QL
QLH JRVWD!\ VNREIHAORZIDIM. |[SURZDG]RQ\PL QD WHQ V
: NROHMQ\P URBDIODPHIBMDUKLQIRZ\FK PRGX'!0Z H
F\MQ\FKDYWRVRZDQLHP WHFKQRWRUMWYDDMKFND -¢G
NRZVNLHJR RSLVDQH V° VSRVRE\ UHDOL]PIPRMARPHGL
VRZDQLHP WHFKQRORJLL IODVK $XWRU SUH]JHQWXMFE
RFHQ\ SUJ\GDWQRNFL ]GRE\W\FKUMRRSHWHIRFIMDFML |
HGXNDF\MQ\FK NWoUH RSDUWH JRVWD!\ QD SU]JHSUR.
3UJHGVWDZLRQH EDGDQLD VWDQRZL® SUOHJHRGSRZL
W\ZQRN2 NVIWDHMH®OQDQHIRZHIJR =GDQLHP -DFND -,GU
NWoU\ PD Z!DVQ\ SRJO°G QD NZHVOHMHUDRDI GRRIZND Q LI
NVIWD!FHQHDUG®LQJ GDMH SRWZo@RNAMDMQW\FR REV]DUI
Z\YV]\ SR]JLRP RVL°JQL¢2 HGXNDF\MQ\FK QLY WUDG\F)\
6\VWHP\ LQIRUP DWD\WR®IK BRGVWDZRZ\FK SURFHVo0Z
Q\FK ZFJHOQIMWEKNV\WX! F]¢NFL SUJ\JRWRZDQHM SU]H]
VIHZVNLHOIRPDRV]D .UXV]JHZVNLRJPKRLDOH RPOZLRQH ]F
'\ IDJDGQLHQLD GRW\F]°FH SURFHVX NV]WD!FHQLD
QDXNRZIRGDZFIHXF|®IDQLDFK $XWRU]\ SUJ\EOLY\OL U
QLHQLD JZLNYDWQWHHPHP ]DU]J°G]IDQLIXRAB A RNRDEVHAN
NFLH PRYOLZRNFL VI\VWHPo0Z LQIRUPDW\F]Q\FK 3U]JHC
WHUHVXM°FH ]DJPIGNJUHNLIED MDNRNFL NV]JWD!FHQLD |
EH]SRNUHGQLHJR RGQLHVLHQLD GR WHPDWX SXEOLN
PHGLoZHGXNDFML
5R]ZDYDQLD SHGDJRJLF]QH GRW\F]°FH XPLHM¢WQ
WH JRVWD!\ SUJH] .DWDUJ\Q¢ 20¢G]JN° $XWRUND SUF
M¢WQRNFL JZLSYRQVAKLADQLHP LQIRWPHDFQMHFEZH 2SLV
QH JRVWD!\ VWUDWHILH F]\WDQLD WHNVWX ]JH JUR]X
XZ]JO¢GQLHQLHP KLSHUWHNVWX RUD] SUDNW\F]JQH
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OUoGH! LQWHUQERRZF®LX NRPSHWHMANMH ZVHFKQRO
LQIRUPDF\MQHM 7UHRN2 UR]JG]LD!X GRW\F]\ J!0ZQLH ]I
NWoUH VI\VWHPDW\]XM° ZLHG]¢; QD WHPDW NRPXQLNLI

(XQLND %BREMCF]\SIURF\ BRMGHO NRPSHWHQFML LQ
F\MQ\FKDRUHVLH Z\NRUJ\WWDQLD ,&7 SUHJHQWXMH N
FML LQIRUPDFIBMRURKVIZH Z\NRUJ\VW D@D D] FGHW R & 7L
=DSURSRQRZDQ\ SU]JH] $XWRUN¢; WHRUHW\F]Q\ PRG
GLDJQRVWIBMRQRNFLRZ\FK GRFLHND C NELLHRYZAFQ LAX
NRPSHWHQBEMUHAZLH Z\NRUJ\VW\ZUDINDW)\&EH HGXNDF\M
. UR]G]LDOH EUDNXMH RGQLHVLHQLD RPDZLDQ\FK N
Q\FK GR NRPSHWHQFML NOXF]JRZ\FK NWOUH ZVSo!F]
PHQW HXURSHMVNLHM HGXNDFML

50ZQLH LVWRWQH SUREOHP\ SRUXV]RQH ]JRVWD!\
Z UR]G]UBXMNDFMD PHGLDOQD % |DQLEIREXYXQX]RRV]DU :
OH$XWRUND VWDUD VL XGRZRGQL2 WH]§ URRBR\FLF°
VNX URG]LUYONRAQ\PDEUHVLH HGXNDFML PHGLDOQHM
FI\ZLVWRRN2 HGXNDFMGRPXE VD ORGIM BUOEXMCF W\P VI
QDVINLFRZD2 SR\WN]JHEXLH NRPSHQVDFML Z\FKRZDQLI
3UJHGVWDZLR@H WZHVXMCF\ VSRVOE Z\QLNFEBGIDOC GR
QRNFL URG]JLFLHOVNLFK VSRVREO0Z NRQWHRIO LF PINWX\ Z
SRNZL{FDQHJR SUJH] G]LHFINRMSNRWHUDWPOHMV]F Z\V
ZDQLD ]DJURYHELZ X]DOHYQLHGC G]JLHFL RG, QWHHW NRP ¢
QHWX

$JQLHVIND 6LHRIMVONRNBRLP WH)MMDAK MDNR QDU]¢ G
LQWHUDNW\GRNDPBSUH]HQWRZD!D PRYOLZRRNFL Z\NRU'
WLPHGL0Z LQWHUDHGXWIRFMK Z2SLVD!D WHBSKD@FEORJIL
QDXF]\FLHOD VWFX@HRWD =ZUoFL!D U0oZQLHY XZDJ¢
LOQWHUDNW\ZQH NWoUH V° NURG®DRE]DQ&D|NW LK Q\P
VL; RUD] QD EDUG]R SRSXODUQH ZVSo!F]JHNQLH PH
UN\VW\ZD@H @HZL]ML LQWHUDNW\ZQHM

ODUHN +DOODRIB]DIRAMRIUDILD G\GDSIWR B PP F K
PXOWLPHGLDOQ\FK f QD SU]J\N!DG]JLH SURJUDPX GR
'DODGDPL SUJHV]!RNFL% GOD NODV\ SLHUZV]HM JLP
QLHQLD REHFQRNFL PRURFHRHBLNYZ]WD!FHQLD SRM¢|
G\GDNW\F]QHM RUD] JQDF]HQLH W H $R RUFRIG/]IDHV X V RMCF
FHQLD 3RUXV]DQH SUJH] $XWRUD ]DJDGQLHQLD G\G|
JRVWDINREQWHNRNFLH Z\NRUJ\WWDQLD SRGU¢F]JQLND G
,JLPQD]MXP

ORQRJUDIL¢ ]DP\ND UR]G]LD! .DPLIHEOLEMHDMHH B
W\ZQD £ QRZRF]JHVQH QDU]¢G]LH G\GDNW\F]QH FJ\ N
-HJR $XWRUND XG]LHOD RGSRZNK®HF RIR K¢ WDIAEGIL R
DNW\ZQ\RKHROL]DFML FHO0Z HSWXDNB\FSNRQWK]RQH ]RV
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'\ ]DJDGQLHQLD ]ZDYBRQNDPL VNXWHF]QHJR VWRVRZ
LQWHUDNW\ZQHM SUJ\JRWRZDQLHP QDXF]\FLHOL G|
EOLF)\

5HFHQ]RZDQD NVL°YND VWDQRZL ZDUWRBNXBINRZH XI
WX ZLG]HQLD ]DU0ZQR QDXF]\FEPGD FSDD N IVOMLY \ NIBING
]ZUoFL2 XZDJ¢ YH QLH ZV]\WWNLH UR]G]LD!\ RGQRV]
Z\FK F]¢VWR VWDQRZL® MHG\QLH Z]PLDQWRGREWRG'
VSRVOE QLH NRUHOXMH ZLHGONWHRQHW \RBRMHM R WH.
OH UR]G]LD'!0ZlL RIZH °N¥MGEHEXYNDFML PD RGQLHVLHQLH |
ZVND]XMH QD SRQWI\ZWH QH DVSHNW\ Z\NRUJ\WWDQLTE
LQIRUPDF\MGKNDFML =DOHW® NVL°YNL MHVW UoZQL}
EDGDZF]H MHM DXWRUoZ NWoUH REHMPXMH SUREOH
JLL LQIRUPDF\MQHM SU]JH] RVRE\ QLHSH!QRVSUDZQF
QLHVI\V]°FH QLHGRIZHBGIGRPHORPUWLQNJINROH QD
NDYG\MHM SR]LRFPWLRFHEVLH NV]WBDRHQAIDIRIZHIR VLo
WD MHVW FHQQ\P UU0OG!HP ZLHG]\ GOD SHGDJRJoZ F
NRUJ\WW\ZD2 QRZHHBKGIDFS#HZGERNFL® VWDQRZL QLHR
SRPRAQVSLUDFM¢ GOD QDXF]PHGILDLP B/RPSVUDFE\P]
ZDUWRNFLRZ\ PDWHULD! GOD SHGDJRJ0Z SRV]XNXM¢
EDGDZF]\FK

7RPDV] +XN






&SE\EHUSU]J]HVWU]H L HGXNDF
5HG 7DGHXV] /HZRZLFNL %URQLVE
7R U X '\GDZQLFWZR $GDP ODUV]L

VvV VvV , 6% 1

'VSO0!FJHNQL P!RG]JL OXG]JLH SURWHVWXM® JG\ VW]
URJJUDQLF]DM® GYLEFLQROG BJUDLBELE U]JHF]\ZLVW\P
P!'RG\FK F\EHUSUJHVWU]JHC MHVW FF|RR SRHS R Y WX\
IXQNFMRQWMM RJURPQHM SUJHVWU]JHQL MHVW VSRUF
LWR@DMUOYQLHMV]\FK MHM SRVWDFLDFK £ RG HGXND
LQG\ZLGXDOQH NRQWDNW\ LQWHUSHUVRQDOQH SR]z
UoYQ\FK NRPSHWHQFML SRV\DPRENNVERDDOHGLHDRIDG (
QLD WH JRVWD!\ZREULNQ\FHK DUW\NX!DFKRPZDIUDQFRN Z
SUDF\ ]JELRURZHM

8N!DG DUW\NSUIZFZ MHVW SBPHBRIJ\VW\ 2SUOF] ZV\
LZSURZDG]HQLD JQD®GKM FW HW\ URJGJWINLP:ZVW ¢ SL
UHGDNWRU]\ QDXNRZL SUDF\ JZUoFLOL XZDJ¢ QD UoY
SRUXV]DGHM]BEQWRZDQRPK HZ DUW\NX!DFK NJZOMWHR]D Z
VWDFK PRY QRUARNFLFIHC HGXNDF\MQ\FK F\EHUSUJHVW

REV]JHUQ\P ZSURZDG]HQLX %URQLV!DZ 6LHPLHQL
SLHUZ SRM¢FLD 'F\EHBSUWNXDOWBE QWHE]\ZLVWRRN2% R
PL:;G]\ QLPL 1DVW¢SQLH X]DVDGQL! PRYOLZRNFL Z]
QD RE\ZDWMBRDHF]HCVWZLH VLHFL SUJ\WRF]\! UoYQH
DOQ\ NZLDW RUD] RSLVD! RRWODR2RRED QIDH RWARE R ZR N
VDPRNFL MHM XY\WNRZQLNoZ 5R]ZDYDQLD ]DNRGCF]\!
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PRYOLZRNFL Z\NRUJ\WW\ZDQLD ZISIWR¥B®QHKREXNDW
Q\FK
UR]G]LDOH ]DW\\XdRDMQSRREOHP\ HGXNDFML PH
PLHV]F]RQH JRVWD'!\ WUBLBUBMNR!'\(ULN %UDWODQG\
PRYOLZRNFL NV]WD]WRDFRLORPSHWHQFML LQWHUQH
QLD WZRUJ°FHJR VSR!HF]HTWW\ARK @ HHGYX ILP -DQXV] (
SUJ\WDF]DM°F WH]\ UHDOL]PX NU\W\F]QHJR\ERIGQLOV!
SUJHVWUMNRQND®XGXM°F GRZRG]L! SLOQHM NRQLHF]Q
JRILFJQHJR NWoUH SRPRYGRRRRDIHNXRZERUX ]DPLD
FLDX2AJRMRQ\P NZLHFLH NUHRZDQ\P SU]JH] FRUD] GRVN
Y\FLDSDDZG]LZHM FKR2 PQLHM DWUDNF\DVMQMM XUJHF]
WUJHFLP 9RMWHFK .RULP SUJHGVWDZL! RERZL°]XM°F
HGXNDFML PHGLDOQHM UHDOL]JRZDQHM RG SUJHGV]N
ZH RUHGQLH SR HGXNDFM¢ GRURVI\FK
QDVW¢SQHMMEHBISUJHVWQWUDNFMH WHRIHIF]QF

]JDPLHV]F]JRQR WU]\ IRJMJEZD]\P:6WDQLV!DZ -XV]F]\N S
SUREOHP ,QWHWQHMRP EXWHDRBHFXFFH LQWHUDNFML
Q\FK XND]D! SRWU]JHE;, SRSUDZ\ NRQWURP]DVRR]LFo
NRUJ\WWDQLD SUJHXVEXJAJQWHUDHWRZ\FK ]ZUDFDM?®
Z SUJHND]DFK PHGLDOQ\FK ]QDF]QLH SU]JHZDYDM®° NR
QH MWOU\FK QLH RSHUXMH VUK VDRIUXNH @QABFMIRZDG
G\WNXVML SU]JH] FR LFK RGELoU Z\PDJD GRMU]D!RNF]
WDNYH RSLVD!D SUREOHP NRPXQLNRZIXQQDNVYLEDSRNI
GDC ]DPLHV]FYRIQMHDAUW\NXOH ZVND]XM° YH PLPR UR
QLD NRPXQLNDFML PHGLDOQHM QDGDO QDMLVWRWQ
NRPXQLNDFMD EH]SRRUHORLIY \NX'!0Z (ZD /XELQD RSL
PRYOLZRNFL Z\NRUJ\WWDQLD XV!NXRQWWNHW QFHKV RD\FK
FLEOXF]JHC ZVND]XM°F PL¢G]\ LQQ\PL QD JZL¢NV]HQLY
WDNWoZ RUD] QD PRYOLZRNFL GRNXPHQWRYWQIEDR W
SOLNoZ

.ROHMQ\ UR]G]LD! VN!SBGOMOF\DWIW\NX!0Z [DW\W
QR(GXNDFMD PHGR\DROERY RNFKRZDQLH GALRGIL H.Y

SLHUZV]\P DUW\NXOH WHJR UR]G VYR WHM bF J@®\PL KNP
FLX SUJHGVWDZL!D PRYOLZRNFL Z\NRU]\WWEX QDB MPLH G
VINROQHEIURIBN.QLH RUD] G]LD!DQLD MDNLFHHORG]LQ
RFKURQ\ G]JLHFND SU]JHG PHGLDOQ\PL ]JDJURYHQLDPL
NZLDW PHGLDOQ\ZGHNMENB]AVQRV]NMRIGR\RRUJ\NFLDP
LIDJURYHQLDPL RUD] XZDUXQNRZDQLD MDNLH SRZI
HGXNDFMD LQIRUPDW\F]QD P IMGFODFI. ZEHMYERVZN
ZSRVWDFL ]DM¢2 NRPSXWHURZ\FK  SU]\QHRX NID FMMD! D ¢
PHGLDOQD E\!D ZGUDYD Q/DF LR PGSXHFRRUPZRGV]HJR G]LF
SUJHGPLRWHP UR]ZDYDGC :LNWRULL OLHOHV]FJHQNR 1
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VH MDNLH NRPSXWRHIRBRMEHLHFND RSLVD!D SRUWD
RSURJUDPRZDQLH SU]\GDWQH ZH ZVSREODDQRXHVHIR
QLDFK ZVND]D!D PL¢G]\ LQQ\PL VINRGOLZH WUHNFL
RGG]LD!\ZDQLH QD DPWWKNXOH:ORQLNL )UDQL V]F]HJ
UHVXM°FH V° Z\QLNL EDGDCFKPBQDONWORUHM XND]DQI
SRVWDZ\ P/'RG]JLHY\ OLFHDOQHRVIRBME LB HNOW N X O H
UR]G]LD!X .DJLPLHU] .RWODUVNL SUJHGVWDZL! QHXUF
JLN¢ ;;, ZLHWNMMLPRYOIWMRKMEMIZQLX LQWHOLJHQFML ZL

: RVWDWQLP WRPEVY B GG X NDERWRMHQLD F\EHUSU]H'
QL°XPLHV]F]JRQR VLHGHP BUNMWERX]WILFK 6RQD .DULNRY
SLV]°FWEHUSU]JHPRF\ ]DM¢!D VL¢e VI\NDQRZDQLHP ]D ¢
FL QD 6!RZDFML ,QJULG (PPHURYD SUJHGVWDZL!D U\
G]JLHPLRG]LH»RFZ\FK WHFKQRORJLL 5HQDWD .DF]JPDUL
WHUSUHWDFML VDPRWQRNFL OXG]IF\PHBRUJFHK\VBU]JHE
LZVND]D!D Z\EUDQH UR]ZL°]DQLD HGXNDF\MQH PDM?]
PRWQRNFL°RGRGIEHY 7\WX! DUW\NX!X -RDQQ\ .DQG]L
PD QLP JQDNX ]JDS\WDQLD MWHR/ W B\ WOWHWHE@HRV MHVW
GHJR SRNROHQLD GREURG]LHMVWYZURNFL M)BIUR YDHIQA \
]JQDOD]!'R VL¢ ZLHOH DUJXPHQWo0Z ]D SU]J\M¢FLHP ]D
LGUXJLHJR UR]ZL°]DQLD WHJR ]DJDG@O®XNQD SEQWQD
N'DG]LH PLVEAHBHOR F]\OL GHZLDQWD % SRGJO°GDF]I
SUREOHP SHGEBWHMUQHFLH $XWRUND RSDWU]J\!D VZoN
PL EDGDC VRQGDYRZ\FK SUJHSURZDG]RQ\FK ZNUoG
=NROHL 7RPDV] +XN RSLVD! |[MDZLVNR VDWDQL]PX RU
NL EDGDC REHMPXM°F\FK ]DPLHV]FIDQHPRJREQRYDFK .
GRW\F]°FH VDWDQWW®™WXOH ]JDP\NDM°F\P SUDF¢, $QHWD
UDM°F VL¢ QD Z\QLNDFK VZRLFK EDNIDACH NRWZ DHFKG QD
ZL¢;NV]H IDLQWHUIKQDRZZDQEHM¥ E]\QQRNFL SR]J\W\ZQ\Fk
X]J\WWNDOL QDMZL¢{FHM Z\QLNoZ SRGF]DV OHNFML WUTL
NRPSXWHUHP WHJR W\SX OHNFMH RVL°JQ¢!\ WX ]QDF
PL WUDG\F\MQ\PL EH] XY\FLD WHJR PHGLXP RUD] QDC

2P0ZLRQD SXEOLNDFMD MHVW EDGIHP SWIHEYNIDH
FLHOL SHGDJRJLNL PHGLDOQHM $XWRU]J\ SRV]F]JHJoO
ERJDW\ PDWHULD! UUoG!RZ\ 3XEOLNDFM¢ PRYQD SR
NRP QDXNRZAWXIGHQWRP OHF] W DQND'XF JURIGIQRRP MD N
PDWHULD! UUoG!RZ\GER2PUDRUD] GR SHGDJRJL]DFML
URG]LQ\

ODUFLQ OXVLR]












OL G]\QDURGRZD .RQIHUHQFMD
RJLN RAH

'"\OHPDW\ SHGDJ LNL VSRaHF
Z SRVWPRGHUQLVW\F]Q\P ZLI
%WUQR BS5HSXEOLND &]HVND
2 NZLHWQLD URNX

: GQLDFK ¥ NZLHWQLD %UQURNBXEOLFH &]HVNL
RGE\!D VL¢ OL{G]\QDURGRZD .RQIHOH@BPWD $BHEMORRDL
NL VSR'HFBRWMW RZRGHUQLVW\F]Q\Ww Q\PL REUBD QL]DWRUI
NRQIHUHQFML E\! ,QVWLWXW 0%JUEGRHM RIUAK BMMXFZIQ\
ZVSDUFLX ZVSo0!RUJDQL]DWRUO0Z .DWHGU\ 3HGDJRJL
'X 3BHGDJR3VNAKRORJLL 8QLZHUV\WHMWXRRDOPBRKH 38R LZ
YHU]JLWD ODWHMD %HOD Y %DQVNHM %\VWULFL 3HC
GDJRJLIXP\YV]HM 6]NR!\ 1DXN 6SR!HEFEYPOEZKHZ 3URMHN
JUHDOL]RZDQR SRG SDWURQDWHP FJHVNLHM ZLFHPLC
%DUWRQRZHM

&HOHP MXY F]FDNOWHMRQIHUHQFML E\!R VSRWNDQ
] IDNUHVX SHGDJRJLNL VSR!'HF]QHM Z\PLDQD GRNZL
Z\FK IDNUHVX WHRINW\NHJZRQLH NURGNRZRHXURSHI
NRQIURQWDFMD SRGHMRN2 GR UR]ZL°]\ZDQLD SUREOH
JR NZLDWD :\PLDQD GRWPRPNIXGFpb6©®© BDGDZF]\FK V!IXY
QRF]JHNQLH Z]JPRFQLHQLX NRQWDNWo0Z PL¢G]\ SRV]F
DNDGHPLFNLPL F]JHVNLPSROYRZIPENLPL L

3LHUZV]\ G]JLHC NRQIHUHQFML UR]SRF]¢!D VHVMD
XURF]\WW\P SUJ\ZLWDQLHP ZV]\VWNLFK XFJHVWQLNO?
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UHNWRUD %WQEH f ,QJ OLURVOD¥D: %P REWDG: SOHQ
Q\FK VZRMH Z\VW°SLHQLD ]DSUH]HQWRZDOL Z\ELWQL
JLNL VSR!HF]JQHM ]JQDF]°F\FK RNURG N 0ZFPH\DNGLHRKL F N |
-DNR SLHUZV]\ J!RV ]JDEUD! SURI ]Z GU KDE 7DGHX
UR]ZDYDQLD QDQXNRIW REOLF]H SU]JHPLIDY/WSBHMHQ
UHIHUDW\ NROHMQR SUJHGVWDZLOL SUR4XBWBDE 0
GLV UHVRFMBOR|JDFMRU 3DYHO ORKOBWRKIHGDJRJILN
VSR!HF]QWM GU KDE -HU]J\3RROG/WBIZLKMIKN ZREHF NXOV
HGXNDF\MQ\FK Z\]ZDC 8lQQWHIURBMMIR® 3K'U %ODKR
VODY .UBRVHF$GIBDIRILF]QH DVSHNW\ ZVSSUFRHVQHI
GU KDE OLURV!'D% BWREHFANNRPXQLNDFML PLZIGH\NXOW
ORNXOWXURZ\P NZLHFLH t SHUVSHNW\BW BIHGBJIRJL N
,QJ /HQND +DMHURY B WRKDMHHR) BEYDHG X DSRW\E® OMEWZ L H
URG]LQQ\P
JRG]LQDFK SRSR!XGQLRZ\FK UR]YRINEWDVIK, R0

U\FK SUDFZDJL QD EDUG]R GXY®° OLF]JE¢, XF]HVWQLNoO:
QLHY GUXJLHJR GQLD NRQIHUHQFML GR JRG]LQ\

SUREOHPDW\ND]JRAMWBML SRNZL¢FRQD ]DJDGQLHQL
SHGDJRJLF]JQHM SRPRF\ URG]LQLH 3U]JHZRGQLF]°F
GWDE (ZD 6\UHN NWoUD MHGQRF]JHNQLH BR!QL!D I
GHUDWRUO0OZ WHMYH VHNFML SU]\ ZVSDUFLX 'RF 3K’
3DHG'U /LEXVH OD]JDQNRYHM =DNUHV WHPDW\F]Q\ V
QR]., SUREOHPO0Z ZVS0!F]JHVQHM URG]LQ5HSRE@DWEM, °
&HVNLHM 5HSXEOLFHR 6 VRZD FINLHW\ 3 R F IMREMVO\QWX M f
QDOQH ZVSDUFLH RUD] ]JDEH]SLHF]JHQLH SRPRF\ SHG!
UR]ZL°]\ZDQLX UOYQ\FK SUREBEWHZPoDNR SU]J\N!DGRZH
QH QDMEDUG]LHM LQWHUHVXMOF\FK SUH]JHQWDFML UF
Z\WW°SLHG@URI 3K'U 3HWHUD 2QGUHMRRBYLGDH$ O RP\LLC
ZVSO0!FJHVQD URG]LQD MHWRID GRP KPR D,'EWQYXEAND O
.OLPDW GOD UR]ZRMX NUHDW\RG RN | LOIFPEEXZ G U
OD!JRU]IDW\ 2VWUYIREZNMRHMQLH]QDQ\ NOLHQW SRPRF\
SUOED GLDJQR]\ GURILVINMNAH@LDFK SRUXV]RQR Uo.
VW ¢SXMOPFH REV]DU\ EDGDZRMFDURGPL @DWNGUL7RP D
%DMNRZVNRPOIBW] 6RVQRZVNL PJU .DWDU]\QD -RQLHF
'RERV] 3K'U 0JU =GHQND 9DQNRYD 0JU OgULD 6]L!I
FMRQDORIDLQVW\WXFMRQDOQD SRPRF URG]LQLH ]DJ!
%LD!REUJHVND GU &H]DU\ .XUNRZVNL GU 0DOJRU]DW
BLHUDQNIOHAEURILN GU /LGERUOIDOPIU -RDQQD &LF
PJUDWDU]J\QD )NURQWRZVND 3K'U 'DQLHOD .YHWHQVN

VHNFHIL¢!R XG]LD! XF]HWADQLN®EZ JRDF]Q° OLF]E¢ UHIHUD
VWD!\ WX Z\PLHQLRQH MHG\QLH Z\EUDQH SUH]HQWDFMH
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YLD 1HVOXVDQRYD DNW\ZQRZEVSRVBE VRH URPFEK RLS L
QDG QLPL GU KDE 8UV]XOD $QQD 'RPYD! GU KDE $
ODQWD O0D2NRZLF] 3K'U 3DHG'U ODUWLQD .RVWXUNF
GLDOQH 0JU ,YD -XQRYD 0JU /HRQD 6WBGRYDV NXRC
URG]LQQ\P GU %RJIXIAIWD .BYHNQQD 6QLHJIJXOVND

© VHNFML ,, SRGM/;SWRGUISRIHF]QR SHRRGRREZ\L N X
VINROQ\P 3U]JHZRGQLF]°F\P VHNFML E\! SURI GU KD
NWoU\ SH!QL! UoZQLHY URO;, PRGHUBKRBUBOMQM Vt
30VNRIR'U HW 0JU =GHQN° 9DQNRY®° 3UMHNFIMRIW HF
E\!D SUHJHQWDFMD QDMQRZV]HM ZLHG]\ RGDPJHXVWD (
G]LQLH SHGDJRJLNL VSR!HF]QHM RNURGRZLVND V]N
VINR!\ MDNR NURGRZLVND UHDNFML VSR!HF]Q\FK P
HGXNDF\MQHM VR¥MDIDIMWREMQLD RVRERZRNFL Z\W.
J\W\ZQHJR NOLPDWX VSR!'HF]JQHJR RUD] EXGRZ\ NRP
DGHNZDWQ\FK GR ZVSo0!F]JHVQ\FK Z\PDJDC U]JHF]\ZL
QLHP REUDGXMC°F\FK E\!R WDNYH SRGM¢FLH WHPDW
SUHZHQF\MGAWRGRZLVNX VINROQ\P ZFOENHFH MDIDWRR ]
ORJLL VSR!HFD®BW®K :VHNFML JRVWD!\ SRUXV]RQH LQ
U\ SUREOHPR@BVD VINROQBUBBAREWMXZVINROQ\P Z
FLH UR]JZRMX XFHPMDD QGUGD GU .DULQD /HNV\ GU 0
GUOYELHWD 2NRCVND 3K'U $OHQD 30VNRYD 0JU
0JU 7LQD +XGDNRYD 0JU ODUWD 3R!RWQLXN 0JU
]JDJURYHQLDDIDQLD SURILGONNRBEIQWNZX VINROQ\P G
UHN %DQDMKGHXY] :DOGHPDU *LHUDW GU :!DG\V!DZ
90DGLPLUD .RFXUNRYD 0JU $0DQD 5DIDMRYD URC
3K'U-DQD =DSOHWDORYD 0JU $QQD 6DGRYVND 0JU
FLNRYD HGXNDFMD Z!°F]DM°FD SURI GU KDE .U\VW
ND 7DQQHQEHUJHURYg

.ROHMQD ,,, VHNFMD ]D WHPDW SU]JHZRGQL VZRL
SUREOHPDW\N¢ SDUW\F\SRERGRBIRVNK]QRNMDD Q\P 3 U
QLF]°F\P VHNFML E\! 3URI 3K'U 3DYHO 0&K OSIDEKU
(Z° -DURV] RUD] SURI GU KDE -HUJ\P ORGU]HZVNLP
GHUDWRUOZ 6HNFMD SU]J\M¢!D ]D FHO SUJHGVWDZLF
PRYOLZRNFL UR]JZRMX RUD] ZDUXQNoZ SDWYWISDFM
JUXSDFK VSR!HNOWHWXRULDFKURGHREZEZVNX ORNDOQ\P ¢
REHMPRZD!D QDVW¢SXMPFH WHPDW\

,QNOX]MD VSBUHZQOFIMD G\WNU\PLQDFML VSR!HF]Q!

LMHGQRVWHN PDUJLQDOL]RZDQ\FK HZHQWXDOQLH

8ZDUXQNRZDMUWBRNIEL XG]LD!X XFYHFMWQVSWRZADF]Q\P

LSROLW\FJRBQZHVLHQLX GR JUXS VSR!HF]Q\FK SF

: VHNFML ,, VZRMH Z\VW°SLHQLD ]DSUH]JHQWRZD|R UHIHUH(
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MHGQRVWWHBRGRZLVNX ORNDOQ\P DNW\ZL]DFMD VSF

NURGRZLVND Z\FKRZDQLH RE\ZDWHOVNLH ZVSo!SUTI

QD NURGRZLVNX

6SR'HF]QD LINOXKMBNOX]MDY OBRWRPIYRNOHG]HQLH L

G\ZLGXDOHBVXRFOHNW\ZL]P SURMHNWRZDQLH VSR!}

ORNDOWRGPLQD JUXS\ PDUJLQDOL]JRZDQH JH Z]JO¢ ¢

SRFKRG]JHQLD HQYQHF]QH L

:NUoG SRGHMPRZDQ\FK REV]DU0Z SUREOHPRZ\FK Z
VW ¢ SXMX¥PHHVWQLFWZR VSR!HF]QH G]JLHFL GU KDE (.
RE\ZDWHOVND % Z\PLDU\ ZNUoG P!RG]ZB®ODUHXOBGR? !>
ZD NRPSHWHQFML VSR!HF]Q\FKYGR XX N$R/\WM 6 LFRWZL 20
QHM GU -RODQWD OXV]\CVND ]DJURYHQLD VRFMDOL®
SURI ]Z GU KDE .U\VWRQNDOD®YHFIDWD ODW\VLDN
QH DVSHNW\ DNW\ZL]DFML VHQLRUo0Z GU -RODQWD .,
PLU 9D]DQVN\ ,QJ (YD +UXGRYDVSREHHFYMOQLW MAR \ZL
GODULXV] *ZR]GD GU $GDP 5RWHU

,9 DPDUD]JHP RVWDWQLHM VHNFMLHS\RGNIWBQWJIL

SURFHVO0Z UHVRFWMBPZRI®EMA]°F\P VHNFML E\! SURI
UHN .RQRSF]J]\CVNL NW3KUU $ 0ZWRIVIODYHP -X]OHP RUI
3K'U ,QJ (PLOL® -DQLJRY®  E\! PRGHUDWRUHP 7HP
VHNFML VNXSLOL VL, QD SUJHGVWDZLHQLX KLVWRL
QLHY ZL]ML ]MDZLVN VSR!HF]Q\FK 3RGM¢WR QDVW
YHUVXWWRORJLH VSRYHMENXNDNDQDH UHVREWMDOWL]DF
SRVW¢SRZDQLH WUDG\F\MQH PYHHWR/SRGHMRIFMD OQRIZ
FIHVQH OHNWMHUQAMVRFMDOL]DFMD NRQFHSFMH WZoU
6]F]HJO!RZR VHNFMD SRGM¢!D QDVW¢SXMCPFH REV]D
Z\EUDQH VSRRNUOG WHPDWo0Z UHIHUDWo0Z UROD U
GRZ\FK SURI GU KDE $QQD 1RZDN GU $QGU]HM .
ZL]JLHZ DG]\ ;Z; L;; ZLHNX 'RF 3K'U ODUWLQD 8UE!
WHDWWVZRFMDOL]DFML GU KDE %HDWD ODAALD 1RZC
FKRZDQLH P!RGGEZKG\LHVWROHFLX PL¢{G]\ZRMHQQ\P
5DN P!RG]DHFKMZDQLH GHZLDF\MQH GU .U]J\V]WRI

'RSH!QLHQLHP NRQIHUHQFML E\!D VHVMD SRVWHUR
]JRVWD!\ SUJ]\JRWRZDQH J!0ZQLH SU]JH] SUJHGVWDZLFI
VNLHIJRWRZLFDFK GU KDE .DWDBUWQDRHZRB]XEND DQ.
WD 'UDPVND GU $0LQD 'ZRUDN GU .DWDDHRZVNRZDO
GU ,ZRQD ODORUQ\ GU $UDWRLHXRH]ND

: GUXJLP GQLX NRQIHUHQFML RNR!R JRG]LQ\
FLH REUPRVZIF]HJ0OQ\FK ¥ FIWHUHFK ¥+ VHNFMDFK .ROH
SXQNWHP VSRWNDQLD E\!R PHU\WRU\F]QH SRGVXPRZ

: VHNFML ,,, VZRMH Z\VW°SLHQLD ]DSUH]J]HQWRZD R UHIHUH
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FI\FK SRGHMPRZDKNFRWIZFK MDN U oZARIHNYO RAHQ [ DL H
NRQIHUHQFML

3U]\MD]QD DWPRVIHUD RUD] QLH]DZRGQD RUJDQL]
SR]ZDODM® QD Z\VWDZLHQLH QDMZ\YV]HM RFHQ\ ZV]
WHJR VSRWNDQLD OLPR WUXGQRRNFL M¢]J\NRZ\FK VW,
F\ ZVSDUKKIFIL Z\PLDQ\ LVWRWQ\FK GRQLHVLHC EDGLC
UDG 3DQXWMWYFDNELH REUDG DWPRVIHUD SUXIRDUQL R
QLXSDPL¢{FL ZV]\WVWNLFK XFJHVWQLNoZ NRQIHUHQFML
ZVSRPQLHQLD PD WDNYH PLHMVFH VDPHM NRQIHUHQ
JoOQLH ]DN VWDUD F]¢N2 PLDVWD :\M°WNRZH ZDORU
U\WWRU\FIEMSDOQLD!D DWPRVIHUD SHAMIRZNEL? LAXLINV]RTE
XFIJHVWQLNoZ NRQIHUHQFML SU]\MPLH ]DSURV]JHQLH
QDURGRZ° .RQIHUHQFMEUDDLHNRAR cUD JRVWD!D ]|DSOD
NZLHFLHC URN X

$JDWD 5]\PHUNBNLHZLF]






6SRWNDQLH QDXNRZH GRNWR|
\G]LDaX 3HGDJRJLNL L 3V\FKERE

8QLZHUV\WHWX O VNLHJR
SW =aR*RQH NRQWHNVW\ UR
.DWRZLFH 2 PDMD URNX

GQLDFK L PDMD URNX QD 8QLZHUV\WHFLI
WRZLFDFK PLD!R PLHMVFH VSRWNDQLH QDXNRZH GR
GDJRJLNL L 3V\FKRORJLL 8QLZHUV\WHWX DO°VNLHJR
6SRWNDQLH RGE\'!R VL¢; SRG KDRYHRRISWRQRGIQVRV\ U
MX ,QLFMDWRUHP L RUJDQL]DWRUHP WHJR Z\GDU]HQ
.R!'R 1DXNRZH 'RNWRUDQWo0Z :\G]LD!X 3HGDJRJLNL L
VIWHWX DO°VNLHJIR
PDMD Z SLHUZV]\P GQLX VSRWNDQLD F]!RQNRZ
QHJR .R!D 1DXNRZHJR 'RNWRUDQWO0Z :\G]LD!X 3HGDJ
8QLZHUV\WHWX DO°VNLLBIFD ,SRSURZDG]LOL ZDUV]\
WHPDW\F]Q\FK GOD VWXGHQWo0Z :\G]LD!X 3HGDJRJLNI
ZDUV]WDW\ PHWRGRORJLF]QH GOD GRNWRUDQWo0Z :
FKRORJLL 8P
'DUV]WDW\ WHPDW\F]QH GOD VWXGHQWo0Z :3L3 8D
ZDC QDXNRZ\FK L EDGDZF]\FK F]!RQNoZ .R!D 1DXNRZ}
ND :ORND SURZDG]L!D ZDUV]WDW\ GRW\F]°FH S!DV]F]
JRJ0Z L SV\FKRORJO0Z3V|NIRRMRBKL SHGDJRJ t MDN E
DQLH EXUJ\2 R SRUR]JXPLHQLX L ZVSo0!SUDF\ GOD G
0JU,ZRQD &LHUNRV] SUJ\EOLY\!D VWXGHQWRP DUW\V)
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JDQLD NZIDDWHUVXV DZLDW f F]\OL R DUW\VW\F]Q\P V
PLDQLD VRELH Z!DVQPMM ZDQWWHRFXUF]\N ]DSUH]JHQWF
FKDF]JRP SUREOHPDW\N¢ SUDZQ\FK DVSHNWo0Z SUJHF
ZURG]LGRARF RILDURP SUJHVW;SVWZ t SUDZQH DVSHL
QLD SUJHPRF\ Z URJW BOMHU\FMD :GRZLDN SU]J\JRWRZD
GRW\F]°FH VW\PXORZDQLD 8URJPRIVRZGQUHFNR]ZRMX ZF
QHJR ]D SRPRF° SLRVHQHN ]DEDZ ZLHUV]\NoZ QD G
QDMZF]JHNQLHMV]\P RNUH VLMW HRPMW\N] LHFRBRMX ]DZR
JR ZSURZDG]L!D VWXGHQWo0Z PJU $JQLHV]ND 1LHZLD
ZDUV]WDW\ ] GZoF KOJPWDZDFIMI NOXF]HP GROWENFHYV X
GR NDULWMWDWN ]DSODQRZD2 VZYWDMXQEHVDM¢FLD ZD U\
GOD VWXGHQWo0Z SRSURZDG]L!D PJU 6DQGUD 2UOLCYV
SR]QDQLH VL¢ ]JH VSHF\ILN® SUDF\ SV\FKRORJD Z SU|
QHMDGDQLH SV\FKRORJLF]QH Z SUDFRZQL SV\FKRWHF
‘DUV]WDW\ PHWRGRORJLF]QH E\!\ SURZDG]RQH SU]
URQLD RUD] PJU 0DUL¢ &KH!NRZVN® 'RW\F]J\!\ PRYOL:
ODERUDWRULXP SV\FKRORJLF]JQHJR RUD] SURJUDPoOZ
EDGDZFBMWFKRORJ SHGDJRJ Z ODERUDWRULXP -DN D
Z]JERJDFL2 R ZVNDUQLNL, QWRGRBIOAYQOHLXP VWDW\VW
NRUJ\WWD2 ] PHWRG DQDOLW\F]Q\FK RIHURZDQ\FK SU
VWDW\VVEIFR@HN HWD NZDGUDVBURQWE UHDNAMBR DQD
]\ ZDULDOBRNM]XNLZDQLX SUHRKNWRRIZFL RIHURZDQH
DQDOL], UHJUHVML OLQLRZHM
1D PDMD GUXJL G]LHC VSRWNDQLD ]DSODQR:
ZH :\N!DG LQDXJXUDF\MQ\ SRSURZDG]L!D SURI 8D
3URG]LHNDQ GV 1DXNL RUD] .LHURZQLN =DN!DGX 3
L(NVSUHVML 'JLHFND :\G]JLD!X 3HGDJRJLNL L 3V\FKR
PO°VNLHJR 3RGF]DV VZRMHJR Z\WW°SLHQLD ]JZUoFL
NRQWHNVWo0Z UR]JZRMX P!RGHJR QDXNRZFD RUD] ]D
QDWXU\ PHWRGRORJLF]JQHM L HW\F]QHM SU]JHG MDN
SUDFXMT|LBEG]LQDFK SHGDJRJLNL L SV\FKRORJLL
1IDVW¢SXMPFH SR LQDXJXUDFML REUDG\ SRG]LHOR
WHPDW\F]QH Z NWOoOU\FK Z\VW°SLHQLD SUH]HQWRZD
3HGDJRJLNL L 3V\FKRORJLL 8D RUD] ]JDSURV]HQL JRR
VIWHWX DO°VNLHJR RUD] GRNWRUDQFL 8QLZHUV\WHYV
3RGF]DV REUDG GRW\F]°F\FK IXQNFMRQRZDQLD MF
VSR!HF]Q\FK VZRMH Z\WVW°SLHQLD SUJHGVWEXZA !\ PJU
NOLQLF]QD SV\FKRSDWLD D IXQNFMRQRZDQLH Z EOL
PJUWJQLHVIND 6NRHEBR\PLDURZD DQDOL]D IXQNFMRQ
QRVWNL Z JUXSLH Z ZDUXQN D FKI D UR VOR) Q \ FRIVERERIV W Z R
Z UR]JXPLHQLX XZL¢JLRQ\FRJB/YF)GQ O H QID Wi RN H
FHFK SV\FKRSDW\F]Q\FK NRELHW RVDG]RQ\PRKHD \MIDN!D



6SRWNDQLH QDXNRZH GRNWRUDQW38/

*OLQNRZWN@PRPHQ SRUWDOL VSR!HF]QRNFLRZ\FK D Z\N
ZNUoG G]LHFL L PPRG]J$BHQLHVIND 1SHZ LU QLQJIX
QD PRW\ZDFM¢ XF]QLORUBGR RYMXNILF K D O3LLHIQ DOWINDQ H
RFJHNLZDQUB VHORHQF\ RUD] ZVSDUFLH SDUWQHUD D
NRELHW FL¢,YDUQ\FK

: VHNFML ]JDMPXM°FHM VL¢; SUREOHPDW\N°® SRVWDZ
L SV\FKRORJD Z REOLF]X WUHQGo0Z Y\FLD VSR!HF]QF
ZD!\ PJU (OYELHWDHAKX@HRNMDIDPLILNDFML 2 BW\FKRC
(ZHOLQD ODMHZVND BYWR¥FRNYQH PHGLD G\GDNW\F]QH :
ZFIJHVQRVINRDBRHM 1LHGREKORNRWHNVMD  QRZG WUHQ
FKXG]DQLXQJD .OLV]BEHOMNVDPMD /HRNDGLD S8UEDQI
=DVWRVRZDQLH Z\EUDQ\FK PHWRG DNW\ZQ\FK Z GRV!
JDQLX JRWRZRNFL GR QDXNL FI\WDQLDRIUDHP&JLHEBL Sl
'HPF]XN]\ D MHNOL WDN WR Z MDNLP ]JDNUHVLH PR
SRWHQFMD! G\ZHUJHQF\MQ\ G]LHFND Z P!RGV]\P ZLHN
GHMNFLD EDGDZF]H VWRVRZDQH GR RSLVX L Z\MDNQI

: REUDGDFK VNRQFHQWURZDQ\FK ZRNo! NRQWHNVW
VZRMH UHIHUDW\ Z\J!RVLOL*GJIUH/NRICF]%DMUHPQD L ]D
QD 0\" £f R SRGPLRWRZ\FK L VSR!HF]Q\FK XZDUXQNR?:
PIJUWDUW!RPLHM &KBDRPRENNRN2 NZLDWD VSRUWX Z\I
PJU .DPLO 3MOWWFHSFMD VSR!HF]QD SLHUZLDVWND P\
QLX SUJHGVINRPQQ\PDUFLQ HRYRQRN2 DWU\EXF\MQD
VWUXNW PHWRGD SRPLDUX L ]QDFJHQLH ZRXQNFMR
PJU $JQLHV]IND.R@MRWHNVW\ ZVSo!SUDF\ £ S!DV]F]\]Q\ !
QLD SHGDJRJD L SV\FKRORJD

6SRWNDQLH ]DNRCF]\!R VL, PRGHURZDQ® SU]H] PJ
L PJU $QQ¢ U\WHFN° G\WVNXVM°® QD WHPDW SXEOLNRZ
XNRZ\FHON ZDUWR LQIRUPRZD2 NZLDW QDXNL R VZRL

3RGF]DV NRQIHUHQFML Z\J!RV]RQR UHIHUDWoZ
FIK2 NRQW\QXRZDQLD G\WNXVML ZRNo! SUREOKPDW\NL
SRJELDQLD RUD] UR]ZLMDQLD Z\PCHQLRQ\FK ]DJDGQL

7RF]JRQH Z F]DVLH VSRWNDQLD GHEDW\ XNLHUXC
ZVI\VWNLP QD SRV]XNLZDQLH L QDNUHNOHQLH ZVS
GDZF]\FK RUD] LQWHJUDFM¢ NURGRZLVND P!RG\FK C
Z G]JLHG]LQLH SV\FKRORJLL L SHGDJRJLNL -HVW WR
VRELH RUJDQL]DWRU VSRWNDQLD ¥ ,QWHUG\VF\SOLQI
UDQWoZ :\G]LD!X 3HGDJRJLNL L 3V\FKRORJLL 8QLZHU

3RGF]DV VSRWNDQLD ]JDU\WRZDQH JRVWD!\ "]IRYR
"NRQWHNVW\ UR]JZRMX% ZVS0!SUDF\ P/RG\FK QDXNRZ
FKRORJLL L SHGDJRJLNL

ODJGDOHQD +\OD






=DVDG\ RSUDFRZDQLD PDWHULD | oZ

5SHGDNFMD SU]\MPXMH WHNVW\ NWoUH GRW®°G QLJC
1DGV\!DQH SUDFH E¢,G°® UHFHQ]RZDQH D QDVW¢SQ
G]JHQLDFK 5HGDNFML NWoUD SRGHMPLH GHF\]M¢ Z
QLD LFK GR GUXNX 2 GHF\]ML 5HGDNFML $XWRU ]I
© SU]\SDGNX QLH]DNZDOLILNRZDQLD DUW\NX!X GR
]ZUOFRQ\ $XWRURZL 3UDFH UHDOL]JRZDQH PL¢G])
JUDQWX SRZLQQ\ E\2 RSDWU]JRQH LQIRUPDFM® R UR
SUREOHPX EDGDZF]HJR
2EM¢{WRRK2 WHNVWX QLH PRYH SUJHNUDF]D?2 VWU
]ELEOLRJUDIL® SUJ\SLVDPL WDEHODPL U\WXQNDP
G\ VWDQRZL® MHG\QLH DUW\NX!\ |DP0ZLRQH
ODWHULD!\ SUJHND]DQH GR 5HGDNFML SRZLQQ\ ]DZ
+ NRPSXWHURZ\ Z\GUXN WEHEQWRJIDDDL°] XSRU]°GNF
DOIDEHW\F]QLH Z XN!DG]JLH QD]ZLVNR GDWD RU
+ WDEHOH U\WXQNL Z\GUXN RUD] &'
+ GR NDYGHJR WHNVWX DEVWUDNW RUD] V!RZD NC
JLHOVNLP Z]JO,GQLH SROVNLP
+ SUJ\SLV\ ELEOLRJUDILF]QH SRGDQH Z WHNRNFLH
Z QDZLDVDFK Z XN!DGJLH QD]ZLVNR GDWD U]JHF
|lU° RGSRZLDGDM°F® QXPHUDFML FL°J!HM SUJ\SLV«
QDSLVDQH QD RGG]LHOQHM VWURQLH
+ LQIRUPDFMH R $XWRUJH LPL¢ L QDJZLVNR W\V
LIDZRGRZ\ VSHFMDOQRRN2 VWDQRZLVNR L PLHN
SH!QLRQH IXQNFMH Z VWRZDU]\W]HQLDFK L WRZD!
L ]JDJUDQLF]Q\FK DGUHV GR NRUHVSRQGHQFML
WHOHIRQX



:DUXQNL SUHQXPHUDW\

‘:DUXQNLHP UHJXODUQHJR RWUJ\P\ZDQLD '&KRZDQQ\% MHVW ]!
QD SUHQXPHUDW¢ URF]Q® &HQD NDYGHJR ] WRP0Z Z\QLHVL

=DP0O0ZLHQLD SURVLP\ Z\V\|D2 SRG DGUHVHP

1<'$:1,&7:2 81,:(56<7(78 b/16.,(*2
8/ %$1.2:%$ % .$72:,&(
2727Z Z\GDZQLFWZR XV HGX SO
HPDLO Z\GDZXV#XV HGX SO
WHO

%LHY°FH QXPHU\ PRYQD QDE\ZD2 EH]SRNUHGQLR Z NVL¢JDU
X0 %DQNRZD EXG\QHN UHNWRUDWX OXE ]DPDZLD2 NRU|

6 XEVFULSWLRQ RUGHUV IRU DOO WKH PDJD]JLQHYV SXEOLVKHG
WKH ORFDO SUHVV GLVWULEXWRUV RU GLUHFWO\ WK

JRUHLJQ 7UDGH (QWHUSULVH

$56 32/21$%
&HQWUDOD +DQGOX =DJUDQLF]QHJR $56 32/21% 6 $
XO 2EURCFo0Z :DUV]DZD

.VL¢eJDUQLD :\W\!NRZD '/(;,&21 %
ODFLHM :ROLCVNL
XO 'HUHQLRZD :DUV]DZD
HPDLO OH[LFRQ#OH[LFRQ QHW SO

.2/3257(5 6 $
XO =DJQDGCVND .LHOFH



URNX QDN |DGHP

\GDZQLFWZD 8QLZHUV\WHWX O VNLHJR
XND]D!\ VL QDVW¢SXMOFH SXEOLNDFMH FERMBILIQ\ SHGDJ

BWDQLV!DZ -XV]F]\N
%»DGDQLD MDNRRNFLRZH Z QDXNDFK VSR!HF]Q\FK 6]NLFH PHWRGR

&]'RZLHN ZREHF ZDUWRRKNFL HW\F]Q\BK G% 3G RRX G ]L FS\DD & W\S\D D

(ZD %LHOVND

.RQFHSFMH RSRUX ZH ZVSo0!F]JHVQ\FK QDXNDFK VSR!HF]Q\FK *
URJVWUJ\JQL¢FLD

2 SRWUJHELH HGXNDFML ]JGURZRWQHM NRELHW : NZL3HMOH EDGL
- %XOVND

%HDWD (FOHU 1RFRC ORQLND )UDQLD OD!JRU]DWD .LWOLCVND .
3HGDJRJLF]QH Z\]ZDQLD ZREHF JPLDQ\ VSR!HF]QHM

.DWDU]J\QD %RU]JXFND 6LWNLHZLF] .DWDU]J\QD .RZDOF]JHZVND *UD
BURILODNW\ND VSR{HF]QD $VSHNW\ WHRUHW\F]QR PHWRG\F]QH

%HDWD (FOHU 1RFRC

\FKRZDQLH D S!FLRZRRN2 RVoE Z UHODFMDFK PL¢G]\OXG]NLFK ] S
VRQDOLVW\F]QHM
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