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,� &RPHQLXV� D� Q\HOY� IRJDOPiUyO� pV� V]HUHSpUĘO�

��� &RPHQLXV� ²� PLQW� My� ILOROyJXV� ²�� QDJ\RQ� MyO� LVPHUWH� D]RNDW�
D� Qp]HWHNHW�� DPHO\HNHW� D]� HOĘG� pV� NRU WiUV� ILOROyJLD� D� Q\HOY� PLYROWiUyO��
LOOHWĘOHJ� pSSHQ� D� Q\HOYL� NLIHMH]Ę� HV]N|]|NUĘO D ;9,,�� V]i]DG� ILOROyJX�
VDLUD�� Q\HOYpV]HLUH� KDJ\RWW �� 1DJ\RQ� MHOOHP]Ę�� KRJ\� &RPHQLXV� H]HQ� D� W H �
U�OHWHQ� LV� ²��pSSHQ� KHO\HV� Q\HOYV]HPOpOHWH� IR O\ WiQ� ²��QHP� HVHWW� D� VSH�
NXODW tY� Q\HOYHOPpOHWHN� V� D]� LUUDFLRQiOLV� Q\HOYPiJLD� YHUPpEH��

&RPHQLXV� SO�� V]iPRV� HOĘGMpQHN� pV� NRU Wi UViQDN� PHJIRJDOPD]iVi�
EDQ� LV� L VPHUW� Wp WH O W� KDQJR]WDW� DNNRU�� DPLNRU� D]W� iOOt W MD�� KRJ\� D]� HP�
EHUW� D]� iOODWWyO� HOVĘVRUEDQ� HV]H� pV� Q\HOYH� N�O|QE|]WHW L� PHJ� Ä'XR KR�
PLQHP� D� EUXWLV� GLVWLQJXXQW� QRWDELOLWHU� UDWLR� HW� RUDWLR��� $]� iOODWYLOiJ�
EyO� NLHPHONHGĘ� HPEHUQHN �DQLPDO� UDWLRQDOH� YDQ� HJ\HG�O� ELU WRNiEDQ�
D� EHV]pG� PHVWHUVpJH� �DUV� VHUPRFLQDWLRQLV�� �9|�� 6FKROD ,QIDQW LDH �� &DS��
9,,,�� ����� V� HJ\HG�O� D]� HPEHU� VD Mi W M D� D�
YDOyGL� EHV]pG �OLQJXDH XVXV KRPLQL� S URS�
ULXV HVW�� >0HWK�� /LQJX� 1RY�� &DS�� ,� ��@�
1HP� HJ\� t]EHQ� IH M W L� NL� &RPHQLXV� D]W� LV��
KRJ\� D� Q\HOY� D]� HPEHUL� N|]|VVpJ�� D� W i U �
VDGDORP� V]iPiUD� LJHQ� IRQWRV� HV]N|]� �LQ�
VWUXPHQWXP�� YHKLFXOXP��� D� OHJIRQWRVDEE�
N|WHOpN �YLQFXOXP��� PHO\� HPEHUW� HPEHU �
KH]� IĦ]�� V� D� Q\HOYQHN� HV]N|]MHOOHJH�� N|]OĘ�
V]HUHSH� D� EHV]pGEHQ�� D� EHV]pGDNWXVRNEDQ�
Q\L OYiQXO� PHJ�� Ä6HUPRQHP� HVVH� YLWDH�
KXPDQDH� QHFHVVDULXP HW RSWLPXP� VRFLH�
WDWLV YLQFXOXP��� �9|�� 0HWK�� /LQJX� 1RY��
&DS� ,,� ����

$� Q\HOY� IRJDOPiQDN� pV� IXQNFLyMiQDN�
KHO\HV� PHJpU WpVp W� W�NU|]L� &RPHQLXVQDN�
D]� D� WpWHOH� LV�� KRJ\� D� Q\HOY�� D� EHV]pG�
D]� HPEHU� V]iPiUD� JRQGRODWDL� pV� pU]pVHL�
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N|]OpVpQHN� V� LVPHUHWHNEHQ� YDOy� JD]GDJRGiViQDN� OHJĘVLEE� pV� OHJW|Np�
OHWHVHEE� HV]N|]H�� Ä6HUPR PHQWLV KRPLQXP� DG DOLRV LQWHUSUHV� ���� H UX�
GLWLRQLV� KDXULHQGDH�� DOLLVTXH� FRPPXQLFDQGDH LQWUXPHQWXP� PHQWLV�
DG� PHQWHP� QXQWLXV� ��� �� �9|�� UpV]OHWHVHEEHQ�� 0HWK�� /LQJX� 1RY�� &DS��
,,� ��� pV� 'LGDFWLFD� 0DJQD� &DS� ;;,,���

$� 7ULHUWLXP �6DSLHQWLDH� SU LPDH� 8VXV 7ULHUW LXP� &DWKROLFXP� $SHO�
ODQGXV�� /XJGXQL�� ������ EHYH]HWĘ� IHMH]HWpEHQ� D� PĦ� HOp� tUW� DMiQOy� VRUDL�
EDQ� LV� D� Q\HOY� N|]OĘ� V]HUHSpW� pV� HV]N|]� MHOOHJ� pW� HPHOL� NL� Ä/LQJXD HVW�
PHQWLV LQWHUSUHV��� $]� HPEHUHN� D� Q\HOY� ~ W MiQ� ÄFRJLWDWLRQHV� VXDV� DG�
DOLRV� FRPPXQLFDQW�� (]HNHW� D� WpWHOHNHW� ~ M UD� pV� ~ M UD� IHOHOHYHQtWL�� $� 6i�
URVSDWDNRQ� tUW 7LURFLQLXP �$UWLILFLL OHJHQGL� HW VFULEHQGL� 7LURFLQLXP���
����²������ KDViEMDLQ LV D]W� IH M W L� NL� &RPHQLXV�� KRJ\� D� Q\HOY� HOVĘGOH�
JHV� IXQNFLyMD� D� WiUVDGDOPL�� D� N|]OĘ�� D� NRPPXQLNDWtY� V]HUHS�� D]D]�� ÄFR�
JLWDWLRQHV HW DFWLRQHV� FRPPXQLFDUH� DOLLV��� $�'H� UHUXP� KXPDQDUXP� HPHQ�
GDWLRQH� &RQVXOWDWLR� FDWKROLFD� |W|GLN� UpV]pEHQ� D 3DQJORWWLD�EDQ D� VRN�
pV� pUWpNHV� iOWDOiQRV� Q\HOYpV]HWL� PHJMHJ\]pV� N|]|WW� LV� PHJOHSĘHQ� YL Oi�
JRV� IRJDOPD]iVEDQ� EHV]pO� &RPHQLXV� D� Q\HOY� IRJDOPiUyO�� IXQNFLyMiUyO ��
Ä/LQJXD �6HUPR� VRFLHWDWLV KXPDQDH YLQFXOXP�� $]� VHP� YpOHWOHQ�� KRJ\�
&RPHQLXV� SDWDNL� EHPXWDWNR]y� EHV]pGpEHQ� �'H� FXOWXUD� LQJHQLRUXP��� WR �
YiEEi� D� 3DQHJHUVLD� pV� D� 3DPSDHGLD� ODSMDLQ� LV� WXGDWRVDQ� KHO\H]WH� HOĘ�
WpUEH� D� Q\HOY� WiUVDGDOPL� �NRPPXQLNDWtY�� pV� NLIHMH]Ę� �H[SUHVV]tY�� I XQN �
FLyMiW�� PRQGYiQ�� KRJ\� D� Q\HOY� D� V]HOOHP� PR]JpNRQ\� WROPiFVD�� D� JRQ�
GRONRGiVL� NpV]VpJ� IHMOHV]WĘMH�� D� JRQGRODW�� pV� pU]HOHPN|]OpV� HV]N|]H��
HPEHU� pV� HPEHU� N|]|WWL� WROPiFVD� DQQDN�� DPLW� IHO� NHOO� IRJQXQN�� YDJ\�
HO� NHOO� YpJH]Q�QN�� $� Q\HOY� HV]N|]�� PLQGHQNLKH]� YDOy� WROPiFVD� ������ W|EE�
HPEHUW� D� WHUYHN� pV� PXQNiN� V]|YHWVpJpEH� HJ\HVtW�� Ä6HUPR RPQLXP DG�
RPQHV� LQWHUSUHV� ��� OLQJXD� KRPLQHV SOXUHV LQ FRQVLOLRUXP HW RSHUXP�
VRFLHWDWHP� FRSXODW� ����� FRJLWDWD� GLFWDWD�� IDFWLWDWD�� DXW HW LDP� FRJLWDQGD��
GLFHQGD� IDFLHQGD� XELXEL� RSXV UHFHQVHQV�� DF VXLV FRORULEXV� GHSLQJHQV��
OXPHQ GH OXPLQH� VSDUJLW HW PXOWLSOLFDW� GHTXH DLLV WUDQVIHUW� LQ� DOLRV���
�9|�� 'H� FXOWXUD� LQJHQLRUXP 2UDWLR�� 2'2 ,,�� ��²������

��� 1DJ\RQ� J\DNUDQ� XWDO� &RPHQLXV� DUUD� LV�� KRJ\� D]� HPEHUL� KDQJ�
FVRGiODWRV� pStWNH]pVL� DQ\DJ�� V� D]� HPEHUL� Q\HOY� LJHQ� YiOWR]DWRV�� PR]�
JpNRQ\�� �J\HV� HV]N|]� pV� WROPiFV �OLQJXD YROXELOLVVLPD� ������ LQWHUSUHV���
3DQVRSKLFL� /LEUL� 'HOLQHDWLR�� ����� V� D]� HPEHU� V]iPiUD� D� N|]OpVUH�� D� N L �
IHMH]pVUH� KDV]QiOKDWy� HV]N|]|N�� MHOHN� N|]|WW� �JHVWXV�� QXWXV�� SLFWXV��
D� OHJW|NpOHWHVHEE�� D� OHJNLIHMH]ĘEE�� $]� HPEHU� D� WDJROW� KDQJRNNDO�� LO�
OHWĘOHJ� D� V]DEiO\RVDQ� WDJROW� KDQJRNEyO� iOOy� Q\HOYL� HJ\VpJHNNHO�� D� YDOy�
ViJ� HJ\� UpV]OHWpW� PHJMHO|OĘ� V]DYDNNDO� �ILQLWR� YRFXP� QXPHUR��� V� HJ\�HJ\�
PHJKDWiUR]RWW� WHOMHV� WXGDW WDU WD OPDW� NLIHMH]Ę�� V� D� YDOyViJ� YLV]RQ\RNDW�
PHJIHOHOĘ� ORJLNDL� pV� Q\HOYL� YLV]RQ\tWiVRNNDO� HOpQN� WiUy� EHV]pGHJ\Vp�
JHNNHO� W|UWpQĘ� N|]OpVW� OHKHWĘYp� WpYĘ� Q\HOYHW� RO\DQ� HV]N|]]p� IHM OHV]�
WHWWH�� DPLYHO� NpSHV� KDOOKDWyYi�� pU]pNHOKHWĘYp� WHQQL� WiUVDL� V]iPiUD� D� YD�
OyViJ� WiUJ\DLW�� MHOHQVpJHLW�� YiOWR]iVDLW�� WXODMGRQViJDLW�� V� N|]|OQL� PLQG�
D]RNDW� D]� DQ\DJL� pV� V]HOOHPL� pUWpNHNHW�� DPHO\HNHW� D� N|]|VVpJEHQ� GRO�
JR]y� HPEHU� PHJV]HU]HWW�� NLIHMOHV]WHWW�� HOJRQGROW� pV� PHJDONRWRWW� Ä/LQ�
JXD� HVW YHUERUXP UHV VLJQLILFDQWLXP HW PHQWL� SUDHVHQWDQWLXP DSSD�
UDWXV ��� VHUPRQHP� HVVH� SLFWDP� UHUXP� LPDJLQHP�� QRQ� HQLP� GH� QLKLOR�
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HVW�� VHG GH 5HEXV�� TXDUXP� LPDJLQHV� LOOH�� TXL� ORTXLWXU�� LQWUD� VH� FRQFL�
SLHQV�� YHUELVTXH� REYROYHQV DG DXGLHQWLV� WUDQVPLWWLW�� �9|�� EĘYHEEHQ��
0HWK�� /LQJX�� 1RY�� &DS�� ,,� �²�����

&RPHQLXV D]W LV KHO\HVHQ� MHJ\]L PHJ D� Q\HOYUĘO� V]yOy� HOPpOHWL� IH M �
WHJHWpVHLEHQ�� KRJ\� D� Q\HOY� IXQNFLyMD� pV� KLYDWiVD� WHOMHVtWpVpQHN� HOĘIHO�
WpWHOH� D� WiUVDV� pOHW�� PHUW� D� Q\HOY� WiUVDV� MHOHQVpJ�� WiUVDGDOPL� DODNXODW��
IHMOĘGpVH� WiUVDGDOPL� WpQ\H]ĘNWĘO� I�JJ�� V� D� Q\HOY� WiUVDGDORP� QpON�O� QHP�
LV� NpS]HOKHWĘ� HO�� Ä6HUPRQHP LQWHU SOXUHV� HVVH� � � �� DG VRFLHWDWHP IDFWXV�
KRPR� VRFLHWDWLV� YLQFXOXP DFFHSLW� YRFDOHP� OLQJXDP��� �5pV]OHWHVHEEHQ�
0HWK� /LQJX�� 1RY� ,,�� ���� 3DQJORWWLD� &DS� ,,,� ��� $WU LXP� 7H[WXV� /;;,��
������

+HO\HVHQ� HPHOL� NL� &RPHQLXV� D]W� LV�� KRJ\� D]� HPEHUL� Q\HOY�� D]� HP�
EHUL� EHV]pG� ÄKDQJQ\HOY� �ORTXHOD� YRFDOLV��� Ä4XLG HVW� ORTXL"� 6RQR� DUWL�
FXODWR� PHQWLV� FRJLW�DWD� SURI� HUUH��� �*UDPPDWLFD -DQXDOLV�� &DS� ,�� ���� $]W�
LV� MyO� Oi W MD� pV� KHO\HVHQ� pUWHOPH]L�� IH M W L� NL� &RPHQLXV�� KRJ\� D]� HPEHUL�
Q\HOYQHN� KDQJHOHPHNHW� PHJN�O|QE|]WHWĘ� VDMiWViJD� UpYpQ� NpSHV� D]� HP�
EHU� JRQGRODWDLW�� pU]pVHLW� D� PiVLN� HPEHUUHO� N|]|OQL� Ä+RPLQHV YDULp�
DUWLFXODWR� VRQR� DQLPL� VHQVD VLEL PXWXR FRPPXQLFDQW�� �0HWK�� /LQJX��
1RY�� &DS�� ,� ����� &VDN� D]� HPEHU� VD Mi W MD� D� VRQXV� DUWLFXODWXV�� D]� iOODWRN�
QHP� NpSHVHN� D]� iOWDOXN� NpS]HWW� KDQJHOHPHNHW� D� JRQGRODWRN� NLIHMH]p�
VpUH� DONDOPDV� KDQJVRURNNi� NDSFVROQL�� QHP� NpSHVHN� D]� DUW LNXOiOW� EH�
V]pGUH�� Ä1RQ� KDEHQW� VRQRV� DUWLFXODWRV� TXL DG� RPQHV� DQLPL� FRQFHSWXV�
H[SHULPHQGRV� VXIILFLDQW��� �0HWK�� /LQJX� 1RY�� &DS�� ,� ���� &RPHQLXV� D]W�
LV� W|EE� DONDORPPDO� IHMWHJHWL�� PL� D� N�O|QEVpJ� D]� iOODWRN� KDQJDGiVD� pV�
D]� HPEHUL� Q\HOY�� D]� HPEHUL� EHV]pG� N|]|WW� $ 6FKROD� /XGXV�EDQ SO� �3DUV�
,,�� $FW�� ,,�� 6F�� ,,,�� PHJOHSĘHQ� MyO� Oi W WD W MD� D]� HPEHUL� EHV]pG� pV� D]� iOODWL�
KDQJDGiV� N|]|WWL� OpQ\HJHV� N�O|QEVpJHW�� QHP� D� KDQJRN� OpWUHKR]iViQDN�
NpSHVVpJpEHQ� YiQ� N�O|QEVpJ� D]� HPEHU� pV� D]� iOODW� N|]|WW�� +DQJRNDW� D]�
iOODWRN� LV� NpSHVHN� OpWUHKR]QL�� KLV]HQ� D� KDQJDGiV� V]HUYHL� �SO�� D� JpJHIĘ��
D� KDQJV]DODJRN�� D]� iOODWRN� QDJ\� UpV]pQHN� LV� ELUWRNiEDQ� YDQQDN�� $� N��
O|QEVpJ� DEEyO� DGyGLN�� KRJ\� D]� HPEHUQHN� IHMOHWWHEE� D� EHV]pOĘV]HUYH�� pV�
IĘOHJ�� KRJ\� D]� HPEHU� D]� HPEHUL� Q\HOYQHN� KDQJHOHPHNHW� PHJN�O|QE|]�
WHWĘ� VDMiWViJD� UpYpQ� D� Q\HOYL� MHOHN� WHUHPWpVpQHN� OHKHWĘVpJpW�� WHKHWVp�
JpW� LV� EtUMD�� Ä+RPR� SOXUHV� VRQRUXP� GLIIHUHQWLDV� HGHUH SRWHVW�� TXDH EUX�
WLV� TXLD PHOLRUHP HW PDJLV 7UDFKHDH� /DU\QJLV� 2ULV�� /LQJXDH� FRQIL�
JXUDWLRQHP� DFFHSLW� SUDH� EUXWLV�� TXRUXP� SOHUDTXH� QLKLO� QLVL� XQLVRQDV�
HGXQW� YRFHV���

$]W LV J\DNUDQ� HPOHJHWL &RPHQLXV� KRJ\� D]� HPEHUL� Q\HOY� DUiQ\�
ODJ� NLVV]iP~� KDQJHOHPPHO� UHQGHONH]LN�� 6]HULQWH� D� Q\HOYHN� DODSHOHPH�
��� KDQJHOHP�� Ä/LWHUDUXP� �pUWVG�� KDQJRN�� HOHPHQWD� YLJLQWL�� XOWUD� YL�
JLQWL��� �9|�� PpJ�� 0HWK� /LQJ�� 1RY�� &DS� ,,,� ����� pV 6FKRODH� 3DQVRSKLFDH�
'HOLQHDWLR�� ,� ������

0HJOHSĘHQ� WLV]WiQ� OiWMD� D]� HPEHUL� Q\HOY� PLYROWiW� pV� IHMOĘGpVpQHN�
~ W M i W� H]HQ� D� YRQDORQ� LV� &RPHQLXV�� DPLNRU� D]W� HPHOL� NL�� KRJ\� H]HN� D� NLV�
V]iP~� KDQJHOHPHN� D� WXGDWWDUWDORP�� D� JRQGRODW� NLIHMH]pVpUH� DONDOPDV�
V]iPWDODQ� KDQJNDSFVRODWWi�� KDQJVRURNNi� FVRSRUWRVXOYD� DONRWQDN� MHOHQ�
WpVHNHW� KRUGR]y� V]DYDNDW�� Ä0XOWLSOH[� /LWHUDUXP� �  � KDQJRN
�� WUDQVSR�
VLWLR� HVW� YRFXP� �  � KDQJVRU�� V]y��� IRQV��� &RPHQLXV� pUGHNHV� V]iPtWiVRNDW�
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LV� YpJ]HWW� �WHKiW� VWDWLV]WLNDL� PyGV]HUHNNHO� LV� pOW�� PHQQ\LVpJL� HOHP]pVW�
KD M WR W W� YpJUH�� D� KDQJHOHPHN� NRPELQiOW� SHUPXWDWLyMiUD� YRQDWNR]yODJ��
$� 0HWKRGXV� /LQJXDUXP� 1RYLVVLPD� KDViEMDLQ� Yi]ROW� JRQGRODWPHQHWpQHN�
V]iPtWiVL� PyGMiQDN� pV� LJHQ� QDJ\� V]iPRNDW� ��������������� �������� �����
PDJiEDQ� IRJODOy� HUHGPpQ\pQHN� YpJVĘ� WDQXOViJiW� tJ\� IRJDOPD]]D� PHJ��
��+DEHPXV� DXWHP EHQH GLVWLQFWDV� /LWHUDV�� DG� PLQLPXP� ���� KRF� HVW�
TXLQTXH� 9RFDOHV�� FRQVRQDQWHV� ���� 8QGH� QRQ� GXSOR�� QHTXH� FHQWXSOR��
QHTXH� PLOOHGXSOR�� VHG� LQILQLWR� PDLRU�� SURGLW� 9RFXP� PXOWLWXGR��� �9|��
D� UpV]OHWHNUH�� 0HWK�� /LQJX� 1RY�� &DS� ,,,� ��²�����

(]W� D� SUREOpPiW� N�O|QEHQ� &RPHQLXV� W|EEV]|U� LV� IHOYHWL�� $� 9LD�
/XFLV� KDViEMDLQ �&DS� ;,;��� LV� DUUyO� pUWHNH]LN�� KRJ\� D� EHV]pG� VRUiQ� OpW�
UHKR]RWW�� NpS]HWW� HPEHU L� KDQJRN� DUiQ\ODJ� NHYpV� V]iPD� NLVHEE�QDJ\REE�
FVRSRUWRNED� HOUHQGH]ĘGYH�� PHQQ\LUH� DONDOPDV� HV]N|]� D]� HPEHU� V]i�
PiUD� D� JRQGRODWRN� pV� pU]HOPHN� NLIHMH]pVpUH�� Ä([� WDP� SDXFLV� SULPLV� OL�
W H UD UXP� VRQLV� VROD HDUXP� FRPSOLFDWLRQH� WDQWD� 9RFXP� PXOW L WXGR� IRU�
PDU L� SRWXLW�� XW� DG� RPQHP� 5HUXP�� YDULHWDWHP� H[SULPHQGXP� VXIILFHUHW���
&RPHQLXV� WHKiW� DPLNRU� DUUD� XWDO�� KRJ\� HJ\�HJ\� Q\HOY� DUiQ\ODJ� NLVV]i�
P~� KDQJHOHPPHO� UHQGHONH]LN�� V� H� KDQJHOHPHN� N�O|QIpOH� NDSFVRODWiEDQ��
NRPELQiOW� SHUPXWDW LyMiEDQ� Ä WDQWD� HVW� WUDQVSRVLWLRQXP� IDFXQGLWDV�� WDQ�
WD� YDVWLWDV GDWD� HVW� /LQJXDH KXPDQDH� SHU� LOORV� ��� SULPRV HW VLPSOLF�HV�
/LWHUDUXP� VRQRV��� V� KRJ\� D]� HPEHU� V]iPiUD� H]� D� NRPELQiOy� OHKHWĘVpJ�
V]LQWH� NLPHUtWKHWHWOHQ� IRUUiVD� D� V]DYDN� DONRWiViQDN� >LQILQLWDUXP� LQ�
8QJXLV 9RFXP� �� � V]DYDN�� IRQV@�� DNNRU� YDOyMiEDQ� KHO\HVHQ� N|]HOtWHWWH�
PHJ� D]� HPEHUL� Q\HOY�� D]� HPEHUL� EHV]pG� NLDODNXOiViYDO� pV� IHMOĘGpVpYHO�
NDSFVRODWRV� SUREOpPiW� LV�� �9|�� 0HWK� /LQJX� 1RY�� &DS� ,,,� �����

��� 0iU� D]� HGGLJLHNEĘO� LV� NL WĦQKHWHW W �� KRJ\� &RPHQLXV� QHP� DONRWRWW�
pV� QHP� YDULiOW� HOYRQW�� NLDJ\DOW� WpWHOHNHW� D� Q\HOY� IRJDOPiUyO�� V� D� Q\HOY�
QHN� QHP� NXOWLNXV�� QHP� PiJLNXV� MHOHQWĘVpJpW� HPHOWH� NL�� KDQHP� V]RFLi�
OLV� ROGDOiW�� WiUVDGDOPL� MHOHQWĘVpJpW�� NRPPXQLNDWtY� V]HUHSpW�� HV]N|]MHO�
OHJpW�� &RPHQLXV� H]HQ� D� WHU�OHWHQ� LV� JD]GDViJRVDQ� V]LQWHWL]iOWD� PLQGD]W��
DPL W� HOĘGHL�� NRUWiUVDL� YDOORWWDN� D� Q\HOYUĘO�� D� Q\HOY� PLYROWiUyO� pV� V]H�
UHSpUĘO�� 6� QHP� YpOHWOHQ�� KRJ\� pSSHQ� D� Q\HOY� HV]N|]�MHOOHJpQHN� pV� Wi U �
VDGDOPL� V]HUHSpQHN� HUĘVHEE� KDQJV~O\R]iViYDO� PpOWy� N|YHWĘMH� pV� WR�
YiEE� IHMOHV]WĘMH� OHWW� SO�� )U�� %DFRQ� pV� IĘOHJ� 9LYHV� D� Q\HOYUĘO� pV� V]HUH�
SpUĘO� YDOORWW� Qp]HWHLQHN�� JRQGRODWDLQDN�� )U�� %DFRQ� LV� D� Q\HOY� N|]OĘ� V]H�
UHSpW�� HV]N|]MHOOHJpW� HPHOL� NL�� DPLNRU� D]W� iOOtWMD�� KRJ\� D� Q\HOY� Ä9HKL�
FXOXP� FRJLWDWLRQXP� GH� KRPLQH� LQ� KRPLQHP� ����� KRPLQHV SHU� VHUPRQHV�
VRFLXQWXU�� �1RYXP 2UJDQXP� ;/,,,���

$]� VHP� YpOHWOHQ�� KRJ\� &RPHQLXV� pSSHQ� D� Q\HOY� IRJDOPiYDO�� PL�
YROWiYDO�� V]HUHSpYHO� NDSFVRODWEDQ� NLIHM WHW W� Qp]HWHLQHN� PHJIRJDOPD]iVD�
VRUiQ� RO\� J\DNUDQ� KDV]QiOMD� D� YHKLFXOXP�� D]� LQVWUXPHQWXP� V]DYDNDW��
PLQ W� SO�� D� 9HQWLODEUXP� �9HQWLODEUXP VDSLHQWLDH� VLYH� VDSLHQWHU VXD�
UHFWUDFWDQGL� DUV�� ODSMD LQ� LV�� 9LYHV� HJ\LN� OHJLVPHUWHEE� pV� OHJQDJ\REE�
KDWiVW� HOpUW� PĦYpEHQ �'H GLVFLSOLQLV�� /LEUL� ;,,� /LE� ,,,²,9��� LV� H]HNNHO�
D� V]DYDNNDO� pO�� DPLNRU� D� Q\HOY� IRJDOPiW�� V]HUHSpW� iOOtWMD� YL]VJiOyGiVD�
HOĘWHUpEH�� 9LYHV� H� PHJKDWiUR]iVDLYDO� ²� ÄHVW� HWLDP� VHUPR� VRFLHWDWLV�
KXPDQDH� LQVWUXPHQWXP� ²� DG� H[HUFLWLXP� VRFLHWDWLV� VHUPR� HVW� KRPL�
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QLEXV� WULEXWXV�� XW VLW LQVWUXPHQWXP VRFLHWDWLV� HW FRPPXQLRQLV�� ���� ²�
IHOWpWOHQ�O� IRUPiOWD� &RPHQLXV� Qp]HWHLW� LV��

+RJ\� D� Q\HOY� HPEHUL� WHYpNHQ\VpJ� pV� HV]N|]� PHO\QHN� VHJtWVpJpYHO�
D]� HPEHUHN� HJ\PiVW� PHJpUWLN�� WXGDW WDU WDOPDLNDW� HJ\PiVQDN� N|]OLN� pV�
DPHOO\HO� D]� HJ\UH� IHMOĘGĘ� WXGRPiQ\� HUHGPpQ\HLW�� D]� HJ\UH� KDOPR]yGy�
PĦYHOĘGpVL� DQ\DJRW� PHJV]HU]LN� pV� NLFVHUpOLN�� D� ILOROyJLiEDQ� PiU� UpJyWD�
KDJ\RPiQ\R]RWW� WpWHO�� V� &RPHQLXV� N|]YHWOHQ� IRUUiVDL� LV� H]W� D� WpWHO W�
YDULiOMiN�� &RPHQLXV� MyO� LVPHUWH� SO�� +�� )DEULWLXV� |VV]HIRJODOiViW� LV�
D� Q\HOYUĘO� DONRWRWW� Qp]HWHNUĘO�� LOOHWĘOHJ� D]� H]HNNHO� NDSFVRODWRV� tUiVRN�
UyO�� �9|�� 2SHUD 2PQLD� ����� 'H� /RFXWLRQH��� ,VPHUWH� D� UpJL� J|U|J� pV�
ODWLQ� V]HU]ĘN� LO\HQ� LUiQ\~� PHJMHJ\]pVHLW� LV�� V� QHP� YpOHWOHQ�O� XWDO� SO��
$ULV]WRWHOpV]UH� LV�� DNL� V]HULQW� D� Q\HOY� D]� D]� HV]N|]�� DPHOO\HO� ÄKRPLQHV�
H[SULPXQW� DQLPL DIIHFWXP��� pV� DPHO\HW� D]� HPEHU� IHOKDV]QiO� ÄQRQ� VR�
OXP� DG� GLVFLSOLQDV� HGRFHQGDV�� FDSHVFHQGDVTXH�� VHG� HWLDP� FRPPXQLWHU��
XW� DOLTXLG� DOWHUL� VLJQLILFHWXU� ������ �9|�� 'H� KLVWyULD� DQLPDOLXP��� $� Q\HOY�
HV]N|]�MHOOHJpW�� WiUVDGDOPL� V]HUHSpW� HPHOWH� NL� $ULV]WRWHOpV]� DNNRU� LV��
DPLNRU� D]W� KDQJV~O\R]WD�� KRJ\� D]� HPEHU� WiUVDV� OpQ\�� V� D� WiUVDGDORP�
EDQ�� D� N|]|VVpJEHQ� pOĘ�� GROJR]y� pV� DONRWy� HPEHU� V]iPiUD� D� Q\HOY� D]� D]�
HV]N|]�� DPHO\HL� D]� HJ\LN� HPEHU� N|]OL� JRQGRODWDLW�� WXGDW WDU WDOPDLW� D� Pi�
VLNNDO�� �9|�� 3ROLW�� ,�� ��� S�� �������� (]� D� IHOIRJiV� N�O|QEHQ� D� ODWLQ� JUDP�
PDWLNXVRN� pV� JRQGRONRGyN� Q\HOYV]HPOpOHWpEHQ�� Q\HOYPDJ\DUi]DWiEDQ�
LV� KDQJRW�� LOOHWĘOHJ� PHJIRJDOPD]iVW� NDSRWW �3RUSK\ULQV� 4XLQWLOLDQXV��
&LFHUR� /XFUHWLXV�� 6HQHFD�� *\DNUDQ� KDQJR]WDWRWW� WpWHO�N�� D� Q\HOY�
D� WiUVDV� pOHW�� D]� HPEHUL� pOHW� HOĘIHOWpWHOHNpQW�� D� WiUVDV� pULQWNH]pV� HV]N|�
]HNpQW� D� WiUVDGDORPEDQ� M|WW� OpWUH�� &RPHQLXV� LJHQ� W|P|UHQ� H]HNUH� D� Wp�
WHOHNUH� LV� XWDO�� DPLNRU� D]W� iOOtWMD�� KRJ\� Ä6HUPRQHP� HVVH� 9LWDH� KXPD�
QDH� ������ QHFHVVDULXP� ������� �9|�� 0HWK�� /LQJX� 1RY�� &DS� ,,� ���� &RPHQLXV�
LVPHUHWHV� NRUOiWDL� N|YHWNH]WpEHQ� D]� HPEHUQHN�� PLQW� WiUVDV� OpQ\QHN�� V�
D� Q\HOYQHN�� PLQW� WiUVDV� MHOHQVpJQHN� IHOIRJiViEDQ� HJ\UpV]W� PDWHULDOLVWD�
MHOOHJĦ� NLLQGXOy� SRQW� DODSMiQ� KHO\HV� HOYHNHW� pV� WpWHOHNHW� U|J]tW�� PiV�
UpV]W� YDOOiVRV� V]HPOpOHWL� PyGMD� PLDWW� SO�� pSSHQ� D� WiUJ\DOW� NpUGpVUH� YR�
QDWNR]yODJ�� D]D]� D]� HPEHUL� WiUVDGDORP� NHOHWNH]pVpUH�� D]� HPEHUQHN�
PLQW� WiUVDV� OpQ\QHN� LOOXV]WUiOiViUD�� D� Q\HOYQHN� D� WiUVDGDORPEDQ� EHW|O�
W|WW� V]HUHSpUH� D� ELEOLNXV� YDOOiVRVViJ� iOOiVSRQWMiQDN� PHJIHOHOĘ� PDJ\D�
Ui]DWRW� LV� DG�� ���� ���'HXV LQ� 0XQGR QRQ� +RPLQHP�� VHG +RPLQHV HVVH�
YROXLW�� HRTXH� VRFLHWDWLV� DGGLGLW YLQFXOXP� /LQJXDP� ������� �9|�� 0HWK��
/LQJ�� 1RY�� &DS� ,,� �� $FWD� &RPHQLDQD� ����� ;,;� ��� ���²���� pV .��
6YRERGD�� .RPHQVN\ Qi]RU\ QD� UHF�� &HVN\� FRVRSLV� ILORORJLFN\ ��������
V]� ���²������

��� .�O|QEHQ� D� Q\HOY� HUHGHWpYHO� pV� IHMOĘGpVpYHO� NDSFVRODWRV� NpU�
GpVHN�� HOJRQGROiVRN�� PDJ\DUi]DWRN� &RPHQLXVW� LV� pUGHNHOWpN�� LOOHWĘOHJ�
IRJODONR]WDWWiN�� GH� N�O|Q|VHQ� VRNDW� IRJODONR]RWW� D� Q\HOYHN� |VV]HI�JJp�
VpYHO� pV� N�O|QE|]ĘVpJpYHO�� V� &RPHQLXV� D� Q\HOYHN� VRNIpOHVpJpEHQ� WD�
OiOWD� PHJ� D]W� D� EDMW �� DPL� PLDWW� RO\� QHKp]� D]� HJ\HWpUWpVW� NLDODNtWDQL�
HPEHU� pV� HPEHU�� QpS� pV� QpS� N|]|WW�� $� 3URGURPXV� 3DQVRSKLDH� KDViE�
MDLQ� N�O|Q� LV� pUWHNH]LN� DUUyO�� KRJ\� D� VRNQ\HOYĦVpJ�� D� ÄQ\HOY]DYDU�� D]�
RND� D� YLOiJEDQ� WDSDV]WDOKDWy� UHQGHWOHQVpJQHN�� EpNpWOHQVpJQHN�� $� 9LD�
/XFLV� pV� D� 3DQJORWWLD� IHMH]HWHLEHQ� pSSHQ� H� ]ĦU]DYDU� pV� HJ\HQHWOHQVpJ�
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PHJV]�QWHWpVH� pV� D� YLOiJEpNH�� D]� HPEHUHN� N|]|WWL� QDJ\� pV� iOWDOiQRV�
HJ\HWpUWpV� pUGHNpEHQ� KDUFROW� HJ\� N|]|V� Q\HOYpUW�� D]� HJ\HWOHQ� YLOiJ�
Q\HOYpUW�� $� YLOiJQ\HOY�� D]� HJ\HWOHQ� N|]|V� Q\HOY� HOYL� NpUGpVpEHQ� V�
PHJWHUHPWpVpQHN� J\DNRUODWL� HV]N|]HLEHQ�� PyGR]DWDLEDQ� &RPHQLXVW� D]�
D� FpO� YH]HWWH�� KRJ\� PHJWHUHPWĘGMpN� D� QpSHN� N|]|WWL� PHJpUWpV� N|]|V�
HV]N|]H�� D]� XQLYHU]iOLV� Q\HOY��

$� Q\HOYL FKDRV ²� V]HULQWH� ²� V]HOOHPL� ]ĦU]DYDU� LV�� pV� D]� HPEHUHN�
N|]|WWL� PHJ� QHP� pUWpV�� EpNpWOHQVpJ� IRUUiVD� LV�� $]� VHP� YpOHWOHQ�� KRJ\�
&RPHQLXV� NRUD� QDJ\� JRQGRONRGyL� �SO�� %DFRQ�� 'HVFDUWHV� VWE��� LV� NtYiQWiN�
D� UDFLRQiOLV� ~WRQ� pV� HV]N|]|NNHO� PHJWHUHPWHWW� XQLYHU]iOLV� Q\HOYHW� �Y|��
2� )XQNH�� =XP� :HOWVSUDFKHQSUREOHP� LQ� (QJODQG� LP ��� -DKUKQGW ��
+HLGHOEHUJ� ������� V DNNRU� DPLNRU� &RPHQLXV pSSHQ� D� 3DQJORWWLiW� IR�
JDOPD]]D� �����²����� N|]|WW�� $QJOLiEDQ� NpW� MHOHQWĘV� NtVpUOHW� LV� W|UWpQW�
�*HRUJH� 'DOJDUQR� pV� -RKQ� :LONLQV�� D]� XQLYHU]iOLV� Q\HOY� PHJWHUHPWpVp�
UH�� &RPHQLXV� D� 9LD� /XFLVEDQ�� D� 3DQRUWKRVLDEDQ�� D� 3DPSDHGLDEDQ��
D� 3DQDXJLDEDQ� pV� IĘOHJ� D� 3DQJORWWLDEDQ� RO\DQ� ~M�� HJ\VpJHV� YLOiJQ\HOY�
PHJWHUHPWpVpQHN� V]�NVpJHVVpJpW� KLUGHWL�� DPHO\HW� MHOOHPH]� D]� ÄXQLYHU�
VLDOLWiV��� D� �VSRQWDQHLWiV�� pV� D� ÄVLPSOLFLWDV��� KRJ\� pSSHQ� H� MHOOHP]Ę�
VDMiWRVViJRN� UpYpQ� MyO� W XG M D� H� Q\HOY� LV� EHW|OWHQL� IXQNFLyMiW �� D]� HPEH�
UHN� N|]|WWL� pULQWNH]pV� PHJYDOyVtWiViW�� $]� LJD]L� QDJ\� FpO�� KRJ\� WHOMHV�
UHQG� pV� HJ\VpJ� OHJ\HQ� D� Q\HOYEHQ� pV� Dt� Q\HOY� ~W MiQ� D]� HPEHUHN� N|]|WW��
D]� HPEHUL� WiUVDGDORPEDQ�� D� YLOiJEDQ�� 6RN� HEEHQ� D]� HOJRQGROiVEDQ� D]�
XWySLV]WLNXV� HOHP�� V� &RPHQLXV� EHQQH� pV� iOWDOD� D]� LUpQLNXVRN� Q\HOYL�
WHUYHLW� pV� FpONLWĦ]pVHLW� LV� V]ROJiOQL� NtYiQWD��

,,�� &RPHQLXV� D� Q\HOYL� NLIHMH]Ę� HV]N|]|NUĘO�� D� Q\HOYL� MHOHNUĘO�
pV� EHV]pGHOHPHNUĘO�

��� 1HP� YpOHWOHQ� D]� VHP�� KRJ\� &RPHQLXV� D� Q\HOYL� NLIHMH]Ę� HV]N|�
]|NHW�� D� Q\HOYL� MHOHNHW� pV� EHV]pGHOHPHNHW� LV� ²� KHO\HVHQ� ²� HOVĘVRU�
EDQ� D� Q\HOY� NRPPXQLNDW tY� V]HUHSpEĘO� NLLQGXOYD� YL]VJiOWD�� LOOHWĘOHJ�
D]RNDW� D� Qp]HWHNHW�� HOYHNHW� IHMOHV]WHWWH� WRYiEE�� V� IH M WH W WH� NL� D� YHO�N�
NDSFVRODWRV� IRQWRV� Q\HOYSHGDJyJLDL� N|YHWNH]WHWpVHNHW�� DPHO\HN� D� Q\HO�
YL� HOHPHNHW� D� WDUWDORP� pV� D� IRUPD� HJ\VpJpEHQ� YL]VJiOJDWWiN�� $� NRUWiU�
VDN� Qp]HWHLW�� LOOHWĘOHJ� &RPHQLXV� IRUUiVDLW� PHJYL]VJiOYD� WHKiW� PpOWiQ�
DUUD� D� N|YHWNH]WHWpVUH� MXWXQN�� KRJ\� &RPHQLXV� H� NpUGpVNRPSOH[XPPDO�
NDSFVRODWEDQ� LV� KDWDOPDV� ILOROyJLDL� DQ\DJRW�� LVPHUHWHW� KRUGRWW� |VV]H��
%L]RQ\RV� NpUGpVHNEHQ� QHP� OiWRWW� WLV]WiQ�� LOOHWĘOHJ� HNOHNWLNXVNpQW� Yp�
OHNHGHWW�� GH� D]� DODSYHWĘ� SUREOpPiNEDQ� H]HQ� D� WHU�OHWHQ� LV� D]� HOPpOHWL�
ILOROyJXV� &RPHQLXVW� QDJ\RQ� MyO� WiPRJDWWD� D� J\DNRUODWL� Q\HOYSHGDJy�
JXV� &RPHQLXV��

1DJ\RQ� KHO\HVHQ� OiW WD� pV� OiW WDW WD� PHJ� &RPHQLXV� HOPpOHWL� tUiVDLEDQ�
pV� J\DNRUODWL� Q\HOYN|Q\YHLEHQ�� KRJ\� D� Q\HOY� NRPSOLNiOW� ÄpStWPpQ\���
$� KDQJRNEyO� �OLWWHUDH��� D� V]yWDJRNEyO� �V\OODEDH��� D� V]DYDNEyO �YRFHV���
V]yFVRSRUWRNEyO �3KUDVHV�� PRQGDWRNEyO� �6HQWHQWLDH��� D� PRQGDWFVRSRU�
WRNEyO� �3HULRGL�� UHDOL]iOyGLN� D� EHV]pG �RUDWLR�� D� NRPPXQLNiFLyW� YpJ]Ę�
Q\HOY �/LQJXD� 6HUPR���
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+RJ\� EHV]pOKHVV�QN�� D� Q\HOY� HOHPHLQHN� MHOHLQHN� �SO�� D� KDQJRNQDN�
D� KDQJVRURNEDQ�� D� V]DYDNEDQ�� D� V]DYDNQDN� D� PRQGDWRNEDQ��� pSSHQ�
RO\DQ� KDUPRQLNXV� UHQGEHQ� NHOO� IXQNFLRQiOQLRN�� PLQW� D]� HPEHUL� WHVW�
UpV]HLQHN�� $� Q\HOY� V]LV]WpPiMD� pSSHQ� RO\DQ� MHOHQWĘV� ²� IHM W L� NL� &RPH�
QLXV� ²�� PLQW� PDJD� D� YLOiJ�� V� HEEHQ� D� UHQGV]HUEHQ� PLQGHQ� HOHP� D]W�
D� FpOW� V]ROJiOMD�� KRJ\� D� Q\HOY� W|NpOHWHV� HV]N|]� OHJ\HQ� HPEHU� pV� HPEHU�
N|]|WW� D� JRQGRODWRN� N|]OpVpUH �/LQJXD HVW� PHQWLV LQWHUSUHV�� ORTXL� HVW�
FRJLWDWD� YHUELV SURIHUUH� �9|�� 7ULHUWLXP� &DS� ,,�� �²����� &RPHQLXV� QHP�
N|YHWWH� D]RNQDN� D� Qp]HWHLW�� DNLN� D]W� WDQtWRWWiN�� KRJ\� D� Q\HOYL� HJ\VpJHN��
D� Q\HOYL� MHOHN� �� D� KDQJ�� D� V]y�� LVWHQWĘO� DGRWW� HV]N|]|N�� D]]DO� D� IHODGDWWDO��
KRJ\� SO�� D� V]y� KRUGR]yMD� pV� HV]N|]H� OHJ\HQ� D]� LVWHQL� V]yQDN�� WDQtWiVRN�
QDN�� KRJ\� EXUNRW� DGMRQ� D]� LVWHQL� LJD]ViJQDN�� 0pJ� /XWKHU� LV� H]W� D� Qp�
]HWHW� YDOORWWD�� �9|�� 3� 0HLQKROG�� /XWKHUV� 6SUDFKSKLORVRSKLH� %HUOLQ��
������ ������ $� Q\HOY� ²� /XWKHU� V]HULQW� LV� ²� HV]N|]�� HV]N|]� D]� LVWHQ� V]RO�
JiODWiEDQ� pV� V]ROJiODWiUD�� $]]DO� NDSFVRODWEDQ�� KRJ\� KRJ\DQ� YpOHNHGWHN�
D� Q\HOY�� V� D� Q\HOYL� MHOHN� V]HUHSpUĘO� D]RN�� DNLN� VSLULWXDOLV]WLNXV�� PLV]WL�
NXV� Qp]ĘSRQWEyO� Q\~OWDN� D� NpUGpVKH]�� pUGHPHV� LGp]QL 6HEDVWLDQ )UDQ�
FRW�� �3DUDGR[D� GXFHQWD� RFWRJLQWD�� �������� g� LV� NpWIpOH� V]yW� N�O|QE|]�
WHW� PHJ�� N�OVĘ� pV� EHOVĘ� V]yW�� $� N�OVĘ� V]y�� PLQW� Q\HOYL� MHO�� WHOMHVHQ�
I�JJHWOHQ� D� EHOVĘWĘO�� $� N�OVĘ� V]y� ÄHPEHUL�� MHO�� FVDN� GRNXPHQWXP�
D� GROJRNUyO�� $� EHOVĘ� V]y� D]� LVWHQL� KDWiV� ~ W MiQ� NHOHWNH]HWW� V]y�� KDQJVRU�
WDODQ�� V]yWHVWQpON�OL� MHO�� V� H]W� PDJD� D]� LVWHQ� SOiQWiOWD� D]� HPEHUHNEH��
H]W� VHQNL� QHP� WXGMD� NLPRQGDQL�� EHWĦNEH� OHtUQL�� $]� LVWHQL� KDWiVUD�� PLQW�
LVWHQ� V]DYD�� D� V]HOOHP�� D� OpOHN� V]IpUiMiEDQ� D� V]HOOHPL�� D]� LVWHQL� ÄYDOy�
ViJ�� HV]N|]H�� /XWKHU� DQQ\LEDQ� V]DNDG� HO� HWWĘO� D� Qp]HWWĘO�� KRJ\� D]W� WD�
Qt W MD �� D� NHWWĘ� �N�OVĘ� pV� EHOVĘ� V]y�� N|]|WW� WHOMHV� D]� HJ\VpJ�� D� V]y �:RUW��
HJ\UpV]W /HLE �WHVW��� PLQW� D]� pU]pNLOHJ� IHOIRJKDWy� EHWĦN�� KDQJRN� VRUD��
PiVUpV]W 6HHOH �OpOHN��� PLQW� D� LVWHQ� V]DYD �YHUED GHL� *RWWHV� :RUW���
$� V]y� OpQ\HJH� H]�� (]]HO� /XWKHU� YDOyMiEDQ� D� Q\HOYL� MHO� pU]pNHOKHWĘ�� WH�
KiW� DQ\DJL� WHUPpV]HWĦ� ROGDOiQDN�� N�OVĘ� WpQ\H]ĘMpQHN� pV� D� MHOHQWpV�WDU�
WDORPQDN� GLDOHNWLNXV� HJ\VpJpW� QHP� OiWWD�� LOOHWĘOHJ� KHO\WHOHQ�O� PDJ\D�
Ui]WD�� $� Q\HOYL� MHO�� tJ\� D� V]y� K�YHO\H� D� EHOVĘ�� D]� LVWHQL� V]yQDN�� &VDN�
D]pUW� NHOO� ILJ\HOPHW� IRUGtWDQL� D� KDQJRNUD�� D� V]DYDNUD� LV�� PHUW� D� V]y�
WHVWEHQ�� D]� HPEHUL� KDQJVRUEDQ�� D]� HPEHUL� Q\HOYEHQ� MHOHQLN� PHJ� pV�
KDW� D]� LVWHQ�� D]� LVWHQL� V]y�� V� PLQGHQ� HPEHUW� NpSHVVp� NHOO� WHQQL�� KRJ\�
D]� LVWHQW� D� V]yEDQ�� D� Q\HOYEHQ� pSSHQ� D� V]DYDN�� Q\HOYL� MHOHN� ~W MiQ� PHJ�
LVPHUKHVVH�� /XWKHU� VHP� WHRUHWLNXV�� KDQHP� QDJ\RQ� LV� SUDNWLNXV� PHJ�
JRQGROiVRN� DODSMiQ� IRJODONR]LN� WHKiW� Q\HOYL�� Q\HOYPĦYHOpVL� pV� Q\HOY�
SHGDJyJLDL� NpUGpVHNNHO�� GH� D� Q\HOYPĦYHOpV� HOp� FVDN� D]W� D� FpOW� V]DEMD��
KRJ\� D� Q\HOY� PLQW� ÄEXURN��� PLQW� ÄNpS�� PLQpO� W|NpOHWHVHEE� HV]N|]H�
OHJ\HQ� D]� LVWHQL� NLQ\LODWNR]WDWiVQDN �'LH� .XQGJHEXQJ� GHV� J|WWOLFKHQ�
:LOOHQV��� ËJ\ /XWKHU D� Q\HOYWXGRPiQ\L� YL]VJiOyGiVQDN�� D� Q\HOYPĦ�
YHOpVQHN� HJpV]HQ� V]ĦNUH� V]DERWW�� YDOOiVRV� FpOW� V]DE� PHJ�� 6RWWHOLXV� LV� ²�
DNLW� &RPHQLXV� LV� MyO� LVPHUW� ²� KtUHV� PXQNiMiEDQ� �7HXWVFKHU 6SUDFK�
NXQVW� ������� HUUĘO� D� V]HPOpOHWL� DODSUyO� YDOOMD�� KRJ\� D� Q\HOYL� MHO�� D� KDQJ��
D� V]y�� D]� |U|N Ä6HLQV�� D]� |U|N Ä:LUNOLFKNHLW� WHVWH�� V� H]pUW� V]HULQWH�
D Ä:RUW� XQG� 'LQJ� VWHKHQ� LP PDJLVFKHQ� %H]XJ�� V� HEEHQ D� PiJLNXV�
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|VV]HI�JJpVEHQ� D� V]y� pV� D� GRORJ� PHJHJ\H]LN�� LOOHWĘOHJ� V]�NVpJHV� �WHKiW�
QHP� |QNpQ\HV�� pV� |U|N� D� N|]W�N� OpYĘ� YLV]RQ\�� .�O|Q|VHQ� pUYpQ\HV�
H]� D� WpWHO� D]� ~Q�� ĘVL�� iGiPL� �ÈGiP� PHJNDSWD� D]W� D� OHKHWĘVpJHW�� KRJ\�
D� GROJRNQDN� QHYHW� DGMRQ��� WHUPpV]HWHV �QDW�UOLFKHV� :RUW�� D� WHUPpV]HW�
WĘO� HUHGĘ �1DWXUZRUW� V]DYDNUD�� H]HNEHQ� NL� YDQ� IHMH]YH� D� GROOJRN� Op�
Q\HJH�� WHUPpV]HWH�� V� EHOVĘ� |V]HI�JJpVEHQ� YDQQDN� D]]DO� D� GRORJJDO��
DPLW� PHJQHYH]QHN�� DPLW� MHO|OQHN�� (J\� Q\HOY� DQQiO� JD]GDJDEE�� PLQpO�
W|EE� LO\HQ� V]y �1DWXUZ|UWHUQ� IXQNFLRQiO� EHQQH�� $� Q\HOYKHO\HVVpJ��
D� Q\HOYWLV]WDViJ� DODSMD� H]HNQHN� D� V]DYDNQDN� D� YpGHOPH�� %iU� D]� LV� LJD]�
ViJ�� KRJ\� pSSHQ� D� V]y� MHOHQWpVpYHO� pV� IXQNFLyMiYDO� NDSFVRODWEDQ� SO�� D]�
Ä2FXOXV� GHL�� VLYH� 7KHRORJLD 1DWXUDOLV� FtPĦ� PXQNiMiEDQ� &RPHQLXV� LV�
WHV]� HUĘVHEEHQ� WUDQVFHQGHQV� pV� LUUDFLRQiOLV� Qp]HWHNUH� YDOOy� PHJMHJ\]p�
VHNHW� LV�� GH� &RPHQLXVQDN� LWW� LV�� PLQW� PLQGLJ� YROW� HUHMH�� KRJ\� W~OOpSMH�
D]� LUUDFLRQiOLV� WHQGHQFLiNDW�� V� tJ\� Q\HOYV]HPOpOHWH�� D� Q\HOYL� NLIHMH]Ę�
HV]N|]|NUĘO� YDOORWW� WDQtWiVD� QHP� HJ\� WHRORJLNXV� pV� HJ\� UDFLRQiOLV� IH O �
IRJiV� N|]EHQVĘ� YiOWR]DWD�� DQQiO� VRNNDO� W|EE�� ,JHQ� HUĘV� Q\HOYL� pV� I L OR�
]yILDL� XWLO L WDUL]PXV� MHJ\pEHQ� WXGDWRVDQ� YiOODOMD� D]� HOĘUHPXWDWy�� D� K D �
ODGy� NRQFHSFLyN� pV� J\DNRUODWL� XWDN� PHJPXWDWiViW�� LOOHWĘOHJ� N|YHWpVpW��
(]� D� WHQGHQFLD� MHOOHP]Ę� &RPHQLXV� Q\HOYV]HPOpOHWpUH� pV� Q\HOYSHGDJy�
JLiMiUD� HJ\DUiQW�� (]pUW� QLQFV� LJD]D� D]RNQDN� D� Q\XJDW L� ILOROyJXVRNQDN�
�SO� *HLVVOHU� .� 6FKDOOHU�� DNLN� PHJWDJDGQDN� PLQGHQ� KDODGy� YRQiVW�
&RPHQLXVWyO��

&RPHQLXV� XL�� ²� LVPHUHWHV� NRUOiWDL� HOOHQpUH� ²� NLNHU�OW� D� PLV]WL�
NXV�� LUUDFLRQDOLV]WLNXV� Qp]HWHN� EXNWDWyLEyO�� (QQHN� RND� HOVĘVRUEDQ� D]��
KRJ\� UDFLRQDOLV]WLNXV�� SUDNWLNXV� pV� HPEHUN|]SRQWL� Qp]ĘSRQWUyO� V]HP�
OpOWH� D� Q\HOYHW�� V� DONRWWD� PHJ� Q\HOYSHGDJyJLDL� UHQGV]HUpW�� YLOiJRVDQ�
OiWYD� D]� HV]N|]� pV� D� FpO� N|]|WWL� |VV]HI�JJpV� OpQ\HJpW��

��� &RPHQLXV� D� Q\HOYL� HJ\VpJHNNHO�� D� Q\HOYL� MHOHNNHO� NDSFVRODWEDQ�
VHP� KDJ\RWW� KiWUD� UHQGV]HUHV� |VV]HIRJODOy� HOPpONHGpVW�� GH� LJHQ� VRN�
pUWpNHV� pV� VRNROGDO~� PHJMHJ\]pVEHQ� DG� V]iPRW� D� Q\HOYL� HOHPHNNHO��
HJ\VpJHNNHO�� LOOHWĘOHJ� D� Q\HOYL� MHOHNNHO� NDSFVRODWRV� NpUGpVHNUĘO� LV��
(]HNEĘO� D� PHJMHJ\]pVHNEĘO� D]� LV� NLWĦQLN�� KRJ\� &RPHQLXV� D� Q\HOYpV]��
D� ILOROyJXV� V� D� Q\HOYSHGDJyJLD� HOPpOHWL� pV� J\DNRUODWL� V]DNHPEHUH�
D� Q\HOYUĘO�� D� Q\HOYL� MHOHNUĘO� V]yOy� PHJMHJ\]pVHLEHQ� PiU� QHPFVDN�
D� Q\HOY� VSHNXODWtY� pV� |QFpO~� ILOROyJLDL� V]HPOpOHWpW� W�NU|]Ę� IRUUiVRNDW�
KDV]QiO� IHO�� KDQHP� D� SUDNWLNXV� RNWDWiVL� FpORNDW� V]ROJiOy� Q\HOYN|Q\YHN�
�UHWRULNiN�� Q\HOYWDQRN�� SRpWLNiN� VWE��� KDV]QiOKDWy� DQ\DJD� PHOOHWW� I L �
J\HOHPPHO� NtVpUL� D� WHUPpV]HWWXGRPiQ\RN�� D� IL]LROyJLD�� D]� DQDWyPLD��
D� WHFKQLND� D� Q\HOYWXGRPiQ\EDQ� pV� D� Q\HOYL� QHYHOpVEHQ� LV� KDV]QR�
VtWKDWy� HUHGPpQ\HLW� LV�� .�O|Q|VHQ� NLWĦQLN� H]� D]� HPEHUL� KDQJRNNDO� NDS�
FVRODWRV� YL]VJiOyGiVDLEyO��

,,,� &RPHQLXV� IRQHWLNDL� PXQNiVViJiUyO�

��� &RPHQLXV� D� OHJV]pOHVHEEN|UĦ� LVPHUHWDQ\DJRW� pSSHQ� D]� HPEHUL�
EHV]pGDQ\DJJDO�� D� KDQJRN� NpS]pVpYHO�� D� KDQJNpS]Ę� V]HUYHNNHO�� D]� pOĘ�
EHV]pG� KDQJ]iViQDN� VDMiWRVViJDLYDO�� D]� HPEHUL� EHV]pGKDQJ� IL]LNDL�� D]D]�

����



IL]LROyJLDL� pV� DNXV]WLNDL� YRQDWNR]iVDLYDO�� D� EHV]pOĘ� V]HUYHN� DQDWyPLi�
MiYDO�� D]� HJ\HV� Q\HOYHN� KDQJWDQL� NpSpYHO�� DODNMiYDO�� LOOHWĘOHJ� D]� HJ\HV�
Q\HOYHN� IRQHWLNDL� N�O|QEVpJpYHO �GLIIHUHQWLD DUWLFXODWLRQLV�� NDSFVRODW�
EDQ� KRUGRWW� |VV]H� pV� HOHP]HWW� PpO\UHKDWyDQ�� $]� SHGLJ� WHUPpV]HWHV� GR�
ORJ� QiOD�� KRJ\� D� KDQJWDQL� LVPHUHWQ\~MWiVW� SHGDJyJLDL� YHW�OHWpEHQ� LV�
DGMD�� VĘW� NLWiJtWMD� D� ORJRSpGLDL� YRQDWNR]iVRN� LUiQ\iED� LV�� &RPHQLXVQDN�
XL�� EĘ� IRUUiVDQ\DJ� iOORWW� UHQGHONH]pVpUH� D� EHV]pG� KDQJ]iViQDN�� D]� HP�
EHUL� KDQJ� IL]LROyJLDL� pV� DNXV]WLNDL� YRQDWNR]iVDLQDN� NXWDWiViEDQ�� eS�
SHQ� &RPHQLXV� V]i]DGiEDQ� HUĘV|GLN� D� IRQHWLNDL� pUGHNOĘGpV� pV� D� IRQH�
WLNiQDN�� PLQW� N�O|Q� WXGRPiQ\QDN� NLDODNXOiVD� HOĘWW� LV� PLQGLQNiEE�
IHOIHGH]KHWĘN� D� Q\HOYUĘO� V]yOy� VRNUpWĦ� YL]VJiOyGiVRNEDQ�� GH� IĘOHJ� D� UH�
WRULNiN�� RUDWRULiN� 3URQXQWLDWLR� ���$� V]yQRNL� KDQJDODN��� F�� IHMH]HWHLEHQ�
D� ÄPRGHUQ�� LUiQ\]DW~� IRQHWLNDL� V]HPOpOHW� HOHPHL�� LOOHWĘOHJ� D]� HPEHUL�
EHV]pGKDQJ� IL]LROyJLDL�� DNXV]WLNDL�� EHV]pGWHFKQLNDL� pV� ORJRSpGLDL� YR�
QDWNR]iVDLW� HOĘWpUEH� iOOtWy� WXGDWRV� YL]VJiOyGiVRN� Q\RPDL��

��� &RPHQLXVUD� D� KDQJRNQDN� �D� EHV]pGKDQJRNQDN�� D� V]DYDN�� LOOH�
WĘOHJ� D� V]yHOHPHN� IHOpStWpVpEHQ� KDV]QiOW �/LWHUDH� H[ TXRUXP FRPSOL�
FDWLRQH� UHUXP� YRFDEXOD� ILXQW�� Q\HOYL� HOHPHNQHN� YL]VJiODWiEDQ� VHP� KD�
WRWWDN� ²� PLQW� VRN� NRUWiUViUD� ²� D]� LUUDFLRQiOLV� Q\HOYPiJLD�� D� WXGR�
PiQ\WDODQ� ÄEHWĦMiWpN���� �Y|�� -RK�� 5HXFKOLQ�� 'H $UWH� FDEDOLVWLFD�� /LE��
,,,��� PHO\� D]W� WDQtWRWWD�� KRJ\� D� KDQJVRUEDQ�� D� V]y� WHVWpEHQ� WLWRN]DWRV�
|VV]HI�JJpVH� YDQ� D� KDQJRNQDN�� LOOHWĘOHJ� D� KDQJRN� N|]|WWL� WLWRN]DWRV�
|VV]HI�JJpV� V]LPEROL]iOMD� D� GROJRN�� D� WiUJ\DN� pV� KDQJVRU� N|]|WWL� |VV]H�
I�JJpVW� LV�� $� KDQJV]LPEROLWLV]WLNDL� tUiVRN� PHUpV]� ÄMiWpNDLW�� �SO�� D]� V�
KDQJ� D� IpQ\QHN�� D� V]HQW� WĦ]QHN� D� V]LPEyOXPD��� VHP� N|YHWL�� DQQiO� EĘ�
YHEEHQ� KDV]QiOMD� IHO� D� Q\HOY� ILOROyJLDL� V]HPOpOHWpW� W�NU|]Ę� IRUUiVRNDW��
D� J|U|J²ODWLQ� JUDPPDWLNiNDW�� �9DUUy�� )HVWXV� 'RQDWXV� 3ULVFLDQXV�� 0DU�
WLDQXV� &DSHOOD�� VWE���� D]� ~MDEENRUL� ;9,²;9,,�� V]i]DGL� ILOROyJLDL�� Q\HO�
YpV]HWL� tUiVRNDW� >SO�� +DGULDQXV� �'H� VHUPRQH /DWLQR HW PyGLV� /DWLQp�
ORTXHQGL�� ������� -� &� 6FDOLJHU �'H� FDXVLV /DWLQDH /LQJXDH� ������ 1�� 3H�
URWXV� �*UDPPDWLFDH� LQVWLWXWLRQHV�� �������� 9RVVLXV� �'H $UWH *UDPPDWLFD��
������� VWE�� VWE�@� pV� D]� LVNRODL� Q\HOYN|Q\HNHW� >0HODQFKWRQ �(QFKLULGLRQ�
HOHPHQWRUXP� SXHULOLXP�� �������� 1� )ULVFKOLQXV �*UDPPDWLFD� /DWLQD��
������ VWE�� VWE�@�

$� J|U|J�� ODWLQ� pV� ~MNRUL� KXPDQLVWD� JUDPDWLNXVRN� ²� EiU� HUĘVHEE�
QiOXN� D]� DODNWDQL� NpUGpVHN� LUiQWL� pUGHNOĘGpV� ²� DUiQ\ODJ� VRN� KDQJWDQL�
YRQDWNR]iV~� NpUGpVW� LV� pULQWHQHN�� V� &RPHQLXV� J\DNUDQ� XWDO� LV� H]HNUH��
tJ\� QHP� YpOHWOHQ�� KRJ\� &RPHQLXV� D� UpJL� ILOROyJLDL�� Q\HOYWDQL� KDJ\R�
PiQ\� DODSMiQ� DG� PHJKDWiUR]iVW� D� KDQJUyO� LV�� $� KDQJ� �²�&RPHQLXV� V]H�
ULQW� LV� ²� D� EHV]pG� OHJNLVHEE� HJ\VpJH�� PDJMD� �ÄVHUPRQLV VHPHQ��� �$WUL�
XP�� /;;,� ������� WRYiEEL� UpV]HNUH�� HOHPHNUH� QHP� ERQWKDWy� Q\HOYL�
HOHP�� �Ä/LWHUD HVW VRQXV RULV KXPDQL PLQLPXV HW LQGLYLGXXV�� �*UDP�
PDWLFD -DQXDOLV�� &DS� ,,� ����� DPHO\HW� D� PHJIHOHOĘ� KDQJNpS]ĘV]HUYHN�
KR]QDN� OpWUH� �Ä2UJDQRQ� OLWHUDV� IRUPDQGL�� RV HW OLQJXD� ����� SDUWLFXODULD��
JXWWXU� SDODWXP� GHQWHV� ODELD� QDUHV��� �*UDPPDWLFD� -DQXDOLV�� ;;,��
&DS� ,,� �²������ $� J|U|J� pV� D� ODWLQ� JUDPPDWLNiN� LV� D]W� WDQtW MiN�� KRJ\�
D� EHWĦ� � � D� KDQJ��� D� OHJNLVHEE� Q\HOYL� HOHP�� 3ULVFLDQXV� PHJIRJDOPD]i�
ViEDQ�� D� KDQJ� �EHWĦ� ÄPLQLPD SDUV� YRFLV FRPSRVLWDH� -� &� 6FDOLJHU LV�

��� ����



D]W� HPHOL� NL�� KRJ\� D� KDQJ� ÄVHUPRQLV VHPHQ�� SDUV GLFWLRQLV� LQGLYLVLELOLV��
9RVVLXV� &RPHQLXV� iOWDO� LV� IRUUiVNpQW� KDV]QiOW� HJ\LN� PĦYpEHQ� D� KDQ�
JRNUyO� H]W� D� PHJKDWiUR]iVW� DG MD �� D� Q\HOY� OHJNLVHEE�� WRYiEEL� HOHPHNUH�
QHP� RV]WKDWy� UpV]H�� ��/LWHUD HVW SDUV RUDWLRQLV� VRQR� LQGLYLVLELOLV� ����� SDUV�
PLQLPD GLFWLRQLV� ������� �9|�� ,QVW�� *UDPP�� ;9,,,�� ²� 'H� FDXVLV� /DWLQDH�
/LQJXDH�� &DS� 9�� ²� $ULVWDUFKXV�� VLYH� GH $UWH *UDPPDWLFD� /LE� 9,,���

&RPHQLXV� ²� LVPpW� FVDN� D� UpJL� JUDPPDWLNDL� KDJ\RPiQ\� DODSMiQ�
²� D� OLWHUD� PĦV]yW� NHWWĘV� pUWHOHPEHQ� KDV]QiOMD�� 1iOD� LV� NpW� IRJDOPDW�
MHO|O��

��� Ä/LWHUDV QDWXUDOHV� TXDV�
HORTXLPXU�� �  � D� KDQJ���

/LWHUD&A�
��� (IIHFWDV� YHUĘ� FKDUDFWHUHV�� TXDV�

VFULELPXV� �  � D� EHWĦ�� D]� tUiVMHJ\���

&RPHQLXV� 3ULVFLDQXVQiO� pV� 0DUWLDQXV� &DSHOODQiO� LV� �'H� 1XSWLLV�
3KLORORJLDH� ������ OLEUL GXR� D]W� ROYDVKDWWD�� KRJ\� ÄDOLDV� TXLGHP� HVVH� OLWH�
UDV QDWXUDOHV� TXDV� SURQXQWLDPXV� ��� �� DOLDV� YHUR� DG� QRWDQGDP� SURQXQ�
FLDWLRQHP� H[� OLQHLV DUWH IDFWDV� ����

��� &RPHQLXV� ²� V� HEEHQ� NRUWiUVDLW� LV� IHO�OP~OMD� ²� IHOWĦQĘHQ� VRN�
IL]LROyJLDL� pV� DNXV]WLNDL� YRQDWNR]iVUD� LV� XWDO� D� KDQJRN� OHtUiViEDQ��
,J\HNV]LN� D� KDQJRNDW� NHOHWNH]pV�NEHQ�� WHKiW� RUJDQR�JHQHWLNXV� V]HPOp�
OHWWHO� LV� EHPXWDWQL �� V� pSSHQ� H� WHU�OHWHQ� U|J]tWL� OHJpUWpNHVHEE� IRQHWLNDL�
PHJILJ\HOpVHLW�� .�O|Q|VHQ� EĘ� LVPHUHWHW� N|]|O� D� EHV]pOĘ� V]HUYHNUĘO�� NL�
HPHOYH� HOVĘVRUEDQ� D� Q\HOYQHN�� D]� DMDNQDN�� D� JpJHIĘQHN� pV� D� V]iMSDG�
OiVQDN� IRQWRV� V]HUHSpW�� 5pV]OHWHVHQ� t U MD� OH� D� Q\HOYQHN� pV� D]� DMDNQDN� D]�
HJ\HV� PDJiQKDQJ]yN� DUWLNXOiFLyMiEDQ� WDSDV]WDOKDWy� YLVHONHGpVW�� LOOHWĘ�
OHJ� D� Q\HOY� PR]JiViQDN� D]� HJ\HV� PDJiQKDQJ]yN� NpS]pVpUH� MHOOHP]Ę�
KHO\]HWpW� pV� D� PHJIHOHOĘ� DMDNPĦN|GpVW�� NLHPHOYH� SO�� D]W� LV�� KRJ\� D� PD�
JiQKDQJ]yNQDN�� PLQW� Q\LOiVKDQJRNQDN� �ÄIOXXQW RUH OLEHUy�� VRQR� QXV�
TXDP� DOOLGHQWL�� PDLRUH� WDQ WXP� DXW PLQRUH RULV DSHUWXP��� KDQJV]tQpW�
D� Q\HOY� PHJIHOHOĘ� PR]JiViYDO� DODNtWRWW� V]iM�UHJ�� LOOHWĘOHJ� D� PHJIHOHOĘ�
D MDNIRUPD� �YDULD 2ULV FRQILJXUDWLR�� KDWiUR]]D� PHJ�� Ä6L RUH PD[LPp�
SDWXOR HW OLQJXD VXEVLGHQWH� VRQXP� H[KDODV�� HULW� D�� VL PLQXV SDWXOR HW�
OLQJXD SDXOXP� DVVXUJHQWH�� H� VL� OLQJXD LQ� FDQDOLFXOL� IRUPiP� VHPLSOLFD�
WD �� L� VL RUH URWXQGR�� R�� VL� SURUVXV� FRDUFWDWR� ODELLVTXH� H[HUWLV�� X��� �9|��
*UDPPDWLFD -DQXDOLV�� &DS� ,,�� ����

8J\DQtJ\� RUJDQR�JHQHWLNXV� V]HPOpOHWEHQ� tU MD� OH� &RPHQLXV� D]�
HJ\HV� PiVVDOKDQJ]yNDW� LV�� 3RQWRV� IRQHWLNDL� PHJILJ\HOpVHNHW� U|J]tW� SO��
D]� P� pV� D]� Q� KDQJRN� NpS]pVPyGMiQDN� pV� NpS]pVKHO\pQHN� OHtUiViEDQ��
Ä0� HII ODWXU� SHU� QDUHV�� ODELLV� FODXVLV�� Q� LWLGHP� SHU� QDUHV�� VHG� ODELLV� DSHU�
WLV��� &RPHQLXV� WHKiW� D� KDQJRNDW� QHP� FVDN� ÄJUDPPDWLFR�� t U MD� OH�� KD�
QHP� D� KDQJNpS]Ę� V]HUYHN� N|]UHPXQNiOiViQDN� PyGMDLW� LV� WHNLQWHWEH�
YpYH�� D� KDQJRN� PLQĘVpJL� N�O|QEVpJHLUH� LV� UiPXWDW �� V� OH t U MD� D� KDQJNpS�
]pVEHQ� UpV]WYHYĘ� V]HUYHN� PHJIHOHOĘ� PR]JiViW�� V� D]W� LV� IHOW�QWHWL �� KRJ\�
PHO\� EHV]pOĘ� V]HUYHN� pV� PLO\HQ� DNWtYDQ� YHV]QHN� UpV]W� D]� HJ\HV� KDQ�
JRN� NpS]pVpEHQ� Ä/LQJXD LQ� RUH WUHPXOD�� VRQXPTXH� FULVSDQWH�� ILW� U��
�9|�� *UDPPDWLFD� -DQXDOLV� &DS� ,,�� ��²�����

����



&RPHQLXV JUDPPDWLNDL� pV� ILOROyJLDL� MHOOHJĦ� IRUUiVDL� �SO (UDVPXV��
'H UHFWD /DWLQL�� *UDHFLTXH� VHUPRQLV� SURQXQFLDWLRQH� 'LDOyJXV�� ������
/LSVLXV�� 'H UHFWD SURQXQFLDWLRQH� /DWLQDH /LQJXDH 'LDOyJXV�� ����� -� &��
6FDOLJHU� 'H� FDXVLV� /LQJXDH /DWLQDH�� ������ *�� -�� 9RVVLXV�� 'H DUWH JUDP�
PDWLFD�� ������� N�O|QEHQ� PiU� QDJ\RQ� VRN� RO\DQ� LVPHUHWHW� N|]|OQHN��
DPHO\HN� D� KDQJNpS]pV� JHQHWLNiMiW� D� KDQJRN� IL]LROyJLDL� pV� DNXV]WLNDL�
WHUPpV]HWpW� LV� pULQWLN�� LOOHWĘOHJ� WiUJ\DOMiN� -� &� 6FDOLJHU LV� EĘYHQ� pUWH�
NH]LN� D� KDQJRN� IRQHWLNDL� WHUPpV]HWpUĘO�� D� KDQJNpS]pV� PHQHWpUĘO� �KDQJ�
V]DODJPĦN|GpV�� DMDOAiOOiV�� NpS]pVKHO\� VWE�� VWE���� V� J\DNUDQ� Q\~ M W� KDQJ�
WDQL� HOHP]pVW� LV�� tJ\� SO�� D]� P� pV� D]� Q� KDQJRN� PLQĘVpJL� HOHP]pVpQHN�
PHQHWH� QiOD� LV� D� N|YHWNH]Ę�� Ä&ODXVR RUH HW� HIIXVR VRQR LQ QDUHV� P�
FRQIRUPDWXU�� DSHUWR RUH HW OLQJXD� LQ� SDODWXP� UHSHUFXWLHQWH� YRFHP� Q�
FRQIRUPDWXU�� �9|�� 'H FDXVLV�� &DS�� ;��� +HO\HVHQ� XWDO 6FDOLJHU D]� D M �
NDNQDN� D� KDQJNpS]pVEHQ� EHW|OW|WW� QDJ\� V]HUHSpUH� LV�� V� N�O|Q|VHQ� D]W�
HPHOL� NL�� KRJ\� D]� DMDNPR]JiVQDN� pV� D� V]iM�UHJQHN� LJHQ� QDJ\� V]HUHSH�
YDQ� D� PDJiQKDQJ]yN� NpS]pVpEHQ�� ÄR�� H[SUHVVD HW SLFWD� RULV URWXQGL�
WDWH��� �'H� FDQVLV� &DS� ;,���

��� &RPHQLXV� WHKiW� PiU� EĘ� IRUUiVDQ\DJRW� WDOiOW� D� KDQJRN� PLQĘVpJL�
HOHP]pVpW� LOOHWĘHQ� LV�� $� -DQXDH� /LQJXDUXP� QRYLVVLPDH� &ODYLV�� *UDP�
PDWLFD �2'2� ,�� ������ ;;,���� Ä/LWHUDUXP� IRUPDWXUD�� FtPĦ� IHMH]HWpEHQ�
�H]W� D� NLIHMH]pVW� KDV]QiOMD� N�O|QEHQ� -RKQ� :DOOLV LV� �����EDQ� PHJMH�
OHQW� DQJRO� Q\HOYWDQiQDN� ��'H� /RTXHOD�� F�� EHYH]HWĘMpEHQ��� UpV]OHWHVHQ�
~J\� DG� V]iPRW� D� KDQJRN� PLQĘVpJL� HOHP]pVpUĘO�� KRJ\� SRQWRVDQ� OHtUMD��
PHO\� EHV]pOĘV]HUYHN� pV� PLO\HQ� DNWtYDQ� YHV]QHN� UpV]W� D]� HJ\HV� KDQJRN�
NpS]pVpEHQ�� -yO� N|YHWL� &RPHQLXV� IRUUiVDLW� D]� HJ\HV� KDQJRN� RV]WiO\R�
]iViEDQ� LV�� V� LWW� HOVĘVRUEDQ� 9RVVLXVQDN�� D� JUDPDWLNDL� LURGDORPEDQ� LV�
KDJ\RPiQ\RV� IHORV]WiViW� N|YHWL�� (UUH� N�O|Q� LV� UiPXWDWRW W� D� -DQXDOLV�
*UDPPDWLFD�KR]� tUW� PHJMHJ\]pVHLEHQ� �$QQRWDWLRQHV VXSHU JUDPPDWL�
FDP� 1RYDP� -DQXDOHP���

&RPHQLXV� LV� NpW� QDJ\� FVRSRUWUD� RV]WMD� D� KDQJRNDW� �Y|�� PpJ�� 3DQ�
JORWWLD� &DS� ;���

��� 9RFDOHV� �L�� H�� D�� R�� X���

�����&RQVRQDQWHV� VHPLYRFDOHV� � I �� P� Q�� U�� V���
aaaE�� PXWD� �E�� F�� G�� J�� N�� S�� W����

LOOHWĘOHJ� JXWWXUDOHV� K�� FK�� [�� J�� M� ² GHQWDOHV� G�� W�� ]�� V�� F� ² ODELDOHV��
E�� S�� I�� Z� ² OLQJXDOHV� ��� U� ²� QDULQDH�� P�� Q��

$� PDJiQKDQJ]yNUyO� QHPFVDN� D]W� iOODStWKDWMD� PHJ�� KRJ\� ÄSHU� VH�
SOHQH� �FODUH�� VRQDQV��� KDQHP� D� Ui MXN� QDJ\RQ� MHOOHP]Ę� VDMiWViJUyO��
Q\tOiVKDQJ� YROWXNUyO�� D]� DMDN�� D� V]iM�UHJ� PyGRVtWy� V]HUHSpUĘO� �ÄYRFDOHV�
IOXXQW RUH OLEHUy�� VRQR� QXVTXDP� DOOLGHQWH�� PDLRUH� WDQ WXP� YHL PLQRUH�
RULV DSHUW~UD��� LV� EHV]pO�� �9|�� *UDPPDWLFD� -DQXDOLV� &DS� ,,� 'H� /LWHUD���

&RPHQLXV� HOĘGHLQHN� IRQHWLNDL� WHUPpV]HWĦ� YL]VJiOyGiVDLEDQ� LV� D]W�
WDSDV]WDOKDWWD�� KRJ\� D� KDQJRN� NpS]pVpW� WHVWL� V]HUYHNKH]� �RUJiQXP�
FRUSRUHXP�� JXWWXU�� RV� OLQJXD�� GHQV�� SDODWXP�� ODELD� N|WLN� pV� D� KDQJ�
NpS]pV� IL]LROyJLDL�� DQDWyPLDL� YRQDWNR]iVDLW� LV� pULQWLN�� V� HQQHN� pUWHO�
PpEHQ� EHV]pOQHN� SO�� JXWWXUDOLV�� SDODWDOLV�� GHQWDOLV� pV ODELDOLV PiVVDO�
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KDQJ]yNUyO�� &RPHQLXV� D� -DQXDOLV� *UDPPDWLFiEDQ� IRUUiVDLW� N|YHWL��
DPLNRU� tJ\� tUMD� OH� pV� RV]WiO\R]]D� D� PiVVDOKDQJ]yNDW�� ÄK�� FK�� J�� N�� VHX��
T�� H[KDODQWXU� JXWWXUH�� KLQF� GLFWDH� *XWWXUDOHV ²� ��� U�� M�� I LXQW LQ� PHGLR�
SDODWR�� KLQF� GLFXQWXU�� 3DODWLQDH HW� /LQJXDOHV ²� G�� W�� V�� F�� ]� HO LGXQWXU�
GHQWLEXV�� KLQF� GLFWDH 'HQWDOHV� E�� S�� I� HODEXQWXU� ODELLV�� LGHRTXH� GLFWDH�
/DELDOHV ��� � �� &RPHQLXV� WHKiW� QHP� YHV]� WXGRPiVW� D]RNUyO� D� EtUiOy� PHJ�
MHJ\]pVHNUĘO�� SO�� 0DGVHQ� NLIRJiVDLUyO� VHP� >M9|�� 'H� /LWHULV� OLEUL GXR��
������ �7HFKPHU� NLDGiVD�� ,QWHUQDWLRQDOH =HLWVFKULIW� I� U� $OOJHPHLQH�
6SUDFKZLVVHQVFKDIW� ����� 9� ��²����@�� DPHO\HN� H]W� D� PiVVDOKDQJ]y�
FVRSRUWRVtWiVW� QHP� WD Oi O WiN� PHJIHOHOĘQHN��

��� &RPHQLXV� MyO� LVPHUWH� D� KDQJNpS]pV� DQDWyPLDL� YRQDWNR]iVDLW� LV��
(UUH� YRQDWNR]yODJ� LV� EĘ� IRUUiVDQ\DJRW� WiUW� IHO�� .�O|Q|VHQ� NpW� V]HU]Ę�
PĦYHLW� KDV]QiOWD� IRUUiVXO �� *DOHQXVW� �'H� FDXVLV� UHVSLUDWLRQLV�� 2SHUD�
2PQLD� ,9���� HOVĘVRUEDQ� D� JpJHIĘ� IL]LROyJLiMiQDN�� DQDWyPLiMiQDN� OHtUi�
ViEDQ�� pV� 9HVDOLXVW� �'H� KXPDQL FRUSRULV )DEULFD� iOWDOiEDQ� D� EHV]pOĘ�
V]HUYHN� DQDWyPLiMiQDN� PHJOHSĘHQ� SRQWRV� IHOWiUiViEDQ�� (J\� GROJR�
]DWRPEDQ� �9|�� %DNRV�� &RPHQLXV� pV� 9HVDOLXV�� $]� (JUL� 7DQiUNpS]Ę� )ĘLVN��
)�]HWHL�� ����� V]��� PiU� UiPXWD W WDP� DUUD�� KRJ\� &RPHQLXV� IRUUiVXO� KDV]�
QiOWD� IHO� 9HVDOLXVW� pV� D� SDWDNL -DQXD ;;,,�� pV� ;;,,,�� IHMH]HWpEH� 9H�
VDOLXV� ~W W|UĘ� PĦYpQHN� UDM]DLW�� iEUiLW� LV� EHLOOHV]WHWWH�� V� H]]HO� RO\DQ�
ERQFWDQL� PĦYHW� KDV]QiO W� IHO� IRUUiVXO�� DPHO\� D]� HPEHUL� WHVW� DQDWyPLDL�
UDM]DLW� V]LQWH� pOĘ� N|UQ\H]HWEH� KHO\H]L�� V� EĘYHQ� Q\~ M W� LVPHUHWHNHW� D� EH�
V]pOĘ� V]HUYHN� DQDWyPLiMiYDO� NDSFVRODWEDQ� LV��

&RPHQLXV� PHJOHSĘHQ� SRQWRV� OHtUiVW� Q\~ M W� D� KDQJNpS]Ę� V]HUYHN�
DQDWyPLiMiUyO� LV�� $� SDWDNL� -DQXD� ODSMDLQ� N�O|Q� IHMH]HWHNEHQ� pUWHNH]LN�
D� W�GĘUĘO�� D� JpJHIĘUĘO�� DQQDN� SRUFDLUyO�� V� iOWDOiEDQ� D� KDQJNpS]pV� IL]L�
ROyJLDL� YRQDWNR]iVDLUyO�� /HtUMD�� KRJ\� D� W�GĘEĘO� NLiUDPOy� OHYHJĘ� D� Jp�
JHIĘEH�� V� D]XWiQ� D� V]iM�UHJEH� NHU�OYH� DQQDN� PHJIHOHOĘ� PR]JiVD�� Wp U �
IRJDWYiOWR]iVD�� LOOHWĘOHJ� D� EHQQH� OHMiWV]yGy� DUWLNXOiFLyV� IRO\DPDWRN�
~W MiQ� PyGRVXO� iW� IRQHW LNDL� pUWHOHPEHQ� YHWW� EHV]pGKDQJJi�� Ä$UWLFXOD�
WDP� YRFHP� IDFLW� YDULXV� DOOLVXV� VRQL� �DG OLQJXDP�� SDODWXP� GHQWHV��� YD�
ULDTXH� FRQILJXUDWLR� RULV���

&RPHQLXV� D� KDQJWDQL� LVPHUHWHN� Q\~MWiVD� N|]EHQ� D� JpJHIĘW�� LOOHWĘ�
OHJ� DQQDN� DQDWyPLiMiW� PiU� D]� ~ M DEE� DQDWyMWRLDL� YL]VJiOyGiVRN� HUHG�
PpQ\HLQHN� PHJIHOHOĘHQ� LJ\HNV]LN� OHtUQL�� $� ViURVSDWDNL� -DQXD� WH[WXVi�
EDQ� �;;²;;9,��� D]� HPEHUUĘO�� D]� HPEHUL� WHVW� IHOpStWpVpUĘO�� D� WHVWL�
V]HUYHN� pOHWPĦN|GpVpUĘO� �IXQFWLR� YLWiOLV�� N|]|OW� LVPHUHWDQ\DJEDQ� D� EH�
V]pOĘV]HUYHNUĘO �SXOPR� DUWpULD� DVSHUD�� YRFLV� LQVWUXPHQWXP�� JXWWXU��
ODU\Q[ VWE��� D]� HOĘG� pV� NRUDEHOL� DQDWyPXVRN� WHUPLROyJLiMiQDN� IHOKDV]�
QiOiViYDO� pUWHNH]LN�� 0iU D 0DJQD 'LGDFWLFD �&DS� ;,9�� ���� KDViEMDLQ�
LV� EHV]pO� D� KDQJDGiV� V]HUYHLUĘO� ���VRQL� HGHQGL� RUJDQRQ���� N�O|Q|VHQ�
D� SRUFRV� J\ĦUĦNEĘO� iOOy� OpJFVĘW� t U MD� OH�� DPHO\� ²� D]� Ę� PHJIRJDOPD]i�
ViEDQ� ²� IHO�OUĘO� PLQWHJ\� V]HOHSSHO�� D� JpJHIHGĘYHO�� V� DOXOUyO� SHGLJ�
D� W�GĘYHO�� PLQW� I~ M W D WyYD O� YDQ� HOOiWYD �Ä$UWHULD HVW� DVSHUD� H� FDUWLODJL�
QDFHLV� DQXOLV� FRQVWUXFWD�� ODU\QJH� GHVXSHU�� YHOXWL� HSLVWRPLR�� DE LQIUD�
YHUR� I O D WXP� FLHQWH� IROOH�� 3XOPRQH�� LQVWUXFWD� ���� ����

$� SDWDNL� -DQXiEDQ� PpJ� SRQWRVDEEDQ� pV� ÄIRQHWLFH�� IRJDOPD]�� ��$U�
WHULD DVSHUD� HVW� V LPXO� 9RFLV� LQVWUXPHQWXP� TXLSSH� FXMXV VXPPLWDV��
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\XWWXU�� KDEHW ULPXODP ILVWXODH VLPLOHP� LQ� TXDP DpU� LPSXOVXV� VRQDW��
DFXWLXV� YHL� JUDYLXV�� SURXW� DQQXOXV 7UDFKHDH VH� SURI HU HQV� D� /DU\QJH�
GLVWDQWLDP� IDFLW���

$] $WULXP WH[WXVD ;;9,� ������� IHMH]HWpEHQ� PpJ� UpV]OHWHVHEEHQ�
V]yO� D� EHV]pOĘ� V]HUYHN� IL]LROyJLDL� pV� DQDWyPLDL� YRQDWNR]iVDLUyO�� Ä&DHWH�
UXP� XW� 6SLULWDOLV KDHF ILVWXOD 9RFLV� LQVXSHU� SULPDULXP� H[LVWHUHW� RUJD�
QRQ�� DGGLWXV� LOOL� WXEXOXV HVW ILVWXODULV� /DU\Q[� XEL� GH� LPR� WUXVXV� DHU�
DQJXVWH� FRPSULPLWXU� VRQRUHTXH HIIODWXV� GLVSHUJHUH� VHVH� DGLJLWXU�� WDP�
DOWH� HW� DFXWH� DXW� GHPLVVH�� HW� JUDYLWHU�� TXDP� HVW� SURJHUHQWLV� VH� DQQXOL�
&DUWLODJLQHL D /DU\QJH� GLVWDQWLD�� PLQRU� DXW PDLRU��� $� JpJHIĘ� V]HUHSH�
PHOOHWW� &RPHQLXV� LJHQ� ILJ\HOHPUHPpOWyDQ� V]yO� D� JDUDW�� D� V]iM� pV� D]�
RUU�UHJ� IRQWRV� IXQNFLyMiUyO� LV�� PRQGYiQ�� KRJ\� D� KDQJRN� YDOyMiEDQ� LWW�
NDSMiN� PHJ� PHJIHOHOĘ� V]tQH]HW�NHW�� iUQ\DOWViJXNDW�� LOOHWĘOHJ� D� KDQJRN�
QDJ\UpV]H� LWW� NpS]ĘGLN�� WHKiW� LJHQ� IRQWRV� HMWpVL� IRO\DPDWRN� MiWV]yGQDN�
LWW� OH�� ÄOLWHUD� SURQXQWLDQGR VLW� HVW� $pU� SXOPRQH� H[KDODWXV� SHU� ODU\QJLV�
I LVWXODP� VRQRUXV� IDFWXV� YDULDTXH� RULV DOOLVLRQH� YDULp� VRQDQV��� �7ULHU�
W LXP &DWKROLFXP�� &DS� 9,�� ����� ��8W� YHUR� VRQLWXV 2ULV QRVWUL� QRQ� LQ�
FHUWDH VLW YRFLV�� WHQRULVTXH� XQLXV� �TXDOHP� HGHUH� EUXWLV� HWLDP HW PX�
WLV� DQLPDQWLEXV QDWXUDOH� HVW�� VHG� H[SODQDELOLV HW DUWLFXODWH IRUPD�
WXV�� IRUPiWXP� HVW� 2V� KRPLQL� YDOGH� FDYXP�� PXOWL� DpULV� FDSD[�� OLQ�
JXDHTXH� OLEHUH� VH� YLEUDWXUDH�� �DF� LQ� FHUWDV� ILJXUiV� GLVSRVLWXUDH�� VRQXP�
GHQLTXH� DG IDXFHV�� SDODWXP� GHQWHV�� QDUHV� DOOLVXUDH�� OD[D� FRQFHGHQV�
VSDWLD�� 'HDUWLFXODWLR� LJLWXU� 9RFLV SHU /LQJYDP� 2ULV� LOOXG� F\PEDOXP��
SULPDULR� SHUDJLWXU�� YDULD� WDPHQ� VLPXO 2ULV LSVLXV� PRGLILFDWLRQH� VX�
SHUDGGLWD�� ���� �$WULXP� ;;9,�� ������� $� 6iURVSDWDNRQ� tUW� 6FKROD� /XGXV�
EDQ �3DUV� ,,�� $FW�� ,,�� 6F�� ,,,�� LV D]� HJ\LN� V]HUHSOĘ� �9RFDOLXV�� D� EHV]pOĘ�
V]HUYHNUĘO� pV� IXQNFLyMXNUyO� ~J\� DG� |VV]HIRJODOy� MHOOHJĦ� LVPHUWHWpVW�
V]HUHSOĘ� WiUViQDN� �9LWDOLXV�� pV� KDOOJDWyLQDN�� KRJ\� D� ]HQJĘ� OHYHJĘ� ~ W �
MiW� LV� Q\RPRQ� NtVpUL�� V� D� V]iM��UHJQHN� PLQW� UH]RQiWRUQDN� D� Q\HOY� DUW L�
NXOiFLyV� PXQNiMD �� V� D� PHJIHOHOĘ� DMDNQ\tOiV� UpYpQ� Q\HU W� KDQJROiViUD�
LV� XWDO�� NLHPHOYH�� KRJ\� D� PDJiQKDQJ]yNUD� YDOyEDQ� D� ÄFHUWD RULV ILJX�
UD�� �0DGVHQ�� &RPHQLXV��� &RPHQLXV� PiVLN� NLIHMH]pVpYHO�� D� ÄYDULD�
2ULV FRQILJXUDWLR�� D� MHOOHP]Ę�� V� KRJ\� D� PDJiQKDQJ]yN� Q\tOiVKDQJRN��
D� PiVVDOKDQJ]yN� SHGLJ� DNDGiO\KDQJRN�� Ä&DQDOLV� LOOH 2ULV DG� SXOPR�
QHP YRFDWXU $UWHULD DVSHUD� FXMXV DOLXV TXRTXH� SUDHWHU� UHVSLUDWLRQHP��
ILQLV 	W� XVXV� QHPSH� TXRG 9RFLV VLPXO VLW LQVWUXPHQWXP� 4XLSSH� FX�
MXV� VXPPLWDV� *XWWXU� KDEHW� ULPXODP� ILVWXODH� VLPLOHP�� LQ� TXDP DpU�
LPSXOVXV� VRQDW�� DFXWLXV� YHO� JUDYLXV ��� � � DUWLFXODWDP� YHUR� YRFHP� IDFLW�
YDULXV� VRQL� DOOLVXV� YDULDTXH 2ULV FRQILJXUDWLR� 1DP YRFH� OLEHUH� IOX�
HQWH HW QXVTXDP� LQWUD� RULV� FDYLWDWHP� DOOLGHQWH�� IL W 9R[�� PHUH� 9R[��
VHX VRQXV� 9RFDOLV� LQ� TXLQTXHIRUPHP� GLIIHUHQWLDP� DELHQV�� 1HPSH� VL�
RUH� YDOGH SDWHQWH H[KDODWXU�� IL W $� VL� FRQWUDFWLRQ� (� VL� FRQWUDFWR HW�
OLQJXD� LQ� FDQDOLFXOL IRUPiP UHGXFWD� ,� URWXQGDWR�� 2�� PDJLV� HWLDP�
URWXQGDWLV� ODEULV�� IRUDVTXH� SURJHVWLV� 8� 6L� YHUR� VRQXV� DOLFXEL� DOOLGLW��
I L W OLWHUD� &RQVRQD� �����

���$PLQW� D� IHQWLHNEĘO� NLWĦQKHWHWW � &RPHQLXV� LV ~J\� t U MD� OH� D]� HJ\HV�
KDQJRNDW�� KRJ\� EHWHNLQWpVW� Q\~ M W� D� ÄYRFLV� RIILFLQD��ED�� V� Q\RPRQ� Nt�
VpUL� D� OHYHJĘ� ~W Mi W� LV�� WHKiW� PiU� QHPFVDN� ÄJUDPPDWLFR�� pV� SKLORVRSKL�
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FR�� KDQHP� ÄDQDWRPLFR�� LV� Q\~ M W� OHtUiVW� D]� HPEHUL� KDQJRNUyO�� D]RN�
NpS]pVPyGMiUyO� pV� NpS]pVKHO\pUĘO�� -yO� PHJWDQXOWD� pV� WRYiEEDGWD� SO��
D]W� D� KHO\HV� WpWHOW� LV�� KRJ\� D� PiVVDOKDQJ]y� NpS]pVHNRU� D� V]iM�UHJEH�
WyGXOy� OHYHJĘ� N�O|QIpOH� DNDGiO\RNED� �WN|]LN�� V� KRJ\ ÄORFXV &RQVR�
QDQWLXP� ������ XQLYHUVD� SDODWL UHJLR� ������Ä LQVWUXPHQWXP� &RQVRQDQWLXP�
HVW� XQLYHUVD� SDODWL UHJLR � � � ��

&RPHQLXV� NRUWiUVD� - � :DOOLV �����EDQ� PHJMHOHQW�� PiU� LGp]HWW� t Ui�
ViEDQ� �'H� /RTXHOD�� VLYH� VRQRUXP� IRUPDWLRQH� 7UDFWDWXV� *UDPPDWLFR²�
3K\VLFXV��� EiU� PpJ� &RPHQLXVKR]� KDVRQOyDQ� VRNV]RU� KLYDWNR]LN -� &��
6FDOLJHUUH�� V� D� KXPDQLVWD� ILOROyJXVRN�� JUDPPDWLNXVRN� PXQNiLUD��
D� KDQJNpS]pV� OHtUiViEDQ� PiU� NRUD� DQDWyPXVDLQDN� HUHGPpQ\HLW� LV� IH O �
KDV]QiOMD�� V� LJHQ� UpV]OHWHVHQ� tU MD� OH� D� KDQJNpS]Ę� V]HUYHNHW� LV�� Ä/LWHUDV�
HIIHUHQGL LQVWUXPHQWD� VXQW � 3XOPR HW /DU\Q[� FXP� DGMDFHQWH $VSHUD�
DUWpULD� L WHP /LQJYD�� 1DUHV�� /DELD�� YDULDHTXH 2ULV SDUWHV�� 0HJUDM]ROMD�
D� W�GĘEĘO� NLiUDPOy� OHYHJĘ� ~ W M i W� LV�� Ä([� 3XOPRQH� SHU� $VSHUDP� $UWp�
ULiP HII OD WXU�6SLULWXV� VLYH� LQVSLUDWXV� DpU� TXL� TXDVL YRFLV� VLYH� ORTXH ODH�
0DWHULDP� VXEPLQLVWUDW ��� �9|�� PpJ $PPDQ� 6XUGXV� /RTXHQV�� VLYH� 'LV�
VHUWDWLR� GH� /RTXHOD� :DOOLV OHYHOpW� LV� N|]OL� D� KDQJNpS]pV� PHFKDQLNi�
MiUyO���

&RPHQLXV� D� EHV]pOĘV]HUYHN� OHtUiViEDQ� D]� |VV]HKDVRQOtWy� DQDWyPLDL�
NXWDWiVRN� HUHGPpQ\HLW� LV� N|]YHWtWL�� 0iU� XWDOWXQN� DUUD�� KRJ\� &RPHQLXV�
D]W� LV� MyO� OiWWD�� KRJ\� D]� HPEHUL� Q\HOY� NLDODNXOiVD�� IHMOĘGpVH� V]RURVDQ�
|VV]HI�JJ� D]� HPEHU� WiUVDV� PXQNDWHYpNHQ\VpJpYHO�� $� PXQND� NLDOD�
NXOiVD� XJ\DQLV� V]�NVpJNpSSHQ� D]W� HUHGPpQ\H]WH�� KRJ\� D� WiUVDGDORP�
WDJMDL� V]RURVDEEDQ� NDSFVROyGWDN� HJ\PiVKR]�� J\DNRULEE� OHWW� D� Ny]|V�
HJ\�WWPĦN|GpV�� V� tJ\� PRQGDQLYDOyMXN� LV� YROW� HJ\PiVQDN�� -HOHQWNH]HWW�
D� EHV]pG� V]�NVpJOHWH�� H]� D� V]�NVpJOHW� V]HUYHW� WHUHPWHW W �� .LDODNXOWDN��
NLIHMOĘGWHN� WHKiW� D� PHJIHOHOĘ� EHV]pOĘV]HUYHN�� ÈWDODNXOW� D� PXQNiUD�
V]HUYH]ĘG|WW� pV� EHV]pOĘ� HPEHU� DJ\D� LV�� pV� D]� DJ\� NLIHMOĘGpVpW� iOWDOiEDQ�
D]� |VV]HV� pU]pNV]HUYHN� NLILQRPRGiVD� NtVpUWH�� �9|�� (QJHOV�� $� WHUPpV]HW�
GLDOHNWLNiMD�� $� PXQND� V]HUHSH� D� PDMRP� HPEHUUpYiOiViEDQ���� (]HNHW�
D� JRQGRODWRNDW� &RPHQLXV� D� PDJD� PyGMiQ� pV� NRUiQDN� LVPHUHWHLKH]�
LJD]RGYD� tJ\� PRQGMD� HO�� Ä$G VRFLHWDWHP IDFWXV +RPR� VRFLHWDWLV� YLQFX�
OXP DFFHSLW� 9RFDOHP OLQJXDP� PXOWLIRUPHP LOOiP� 6HUPRQLV� DUFKL�
WHFWDWULFHP� KDHF� LSVD� TXRTXH� DFFXUDWH GHILQJL RSXV� KDEHW� XW� DSWXP�
VLW FRPPXQLFDWLRQLV� PX WXDH� LQVWUXPHQWXP�� �$WULXP� 7H[WXV�� /;;,��
������ &RPHQLXV� ²� DPLQW� PiU� HUUH� XWDO WDP� LV� ²�� D]� HPEHUL� EHV]pG�
pV� D]� iOODWL� KDQJDGiV �VLQH PHQWH� VRQXV�� N|]WL� N�O|QEVpJ� YL]V�
JiODWiEDQ� D� EHV]pOĘ� V]HUYHNEHQ�� D� JpJpEHQ� PXWDWNR]y� N�O|QEVpJHNUH� LV�
UiPXWDWRWW��� �� ���� +RPR� SOXUHV� VRQRUXP� GLIIHUHQWLDV� HGHUH SRWHVW� SUDH�
EUXWLV� TXLD PHOLRUHP HW PDJLV� YDULDP 7UDFKHDH� /DU\QJLV� 2ULV�� /LQ�
JXDH�� 1DULXP�� FRQILJXUDWLRQHP� DFFHSLW� SUDH� EUXWLV� TXRUXP� SOHUDTXH�
QLKLO� QLVL� XQLVRQDV� HGXQW� YRFHV��� �6FKROD� /XGXV�� 3DUV� ,,� $FW�� ,,��
6F�� ,,,���

&RPHQLXVW N�O|QEHQ� QDJ\RQ� pUGHNHOWH� D� N�O|QIpOH� Q\HOYHNEHQ� MH�
OHQWNH]Ę� KDQJWDQL�� IRQHWLNDL� N�O|QEVpJHN �GLIIHUHQWLD LQ� DUWLFXODWLRQH��
NpUGpVH� LV�� (]HQ� D� WHU�OHWHQ� LV� EĘ� IRUUiVDQ\DJ� iOORWW� UHQGHONH]pVpUH��
$� JUDPPDWLNXVRN�� ILOROyJXVRN� pV� ILOR]yIXVRN� V]iPiUD� HJ\NpSSHQ� NHG�
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YHLW� WpPD� YROW� &RPHQLXV� NRUiEDQ� D� ÄOLQJYDUXP� YDULDUXP� SURSULHWDV��
SUREOpPiMD� LV��

0iU� %LEOLDQGHU� �'H� UDWLRQH� FRPPXQL RPQLXP OLQJXDUXP�� �������
UpV]OHWHVHQ� V]yO� D]� HJ\HV� Q\HOYHN� KDQJWDQL� NpSpUĘO� LV�� D� J|U|J|N� SO��
V]HULQWH ÄRUH URWXQGR� ORTXXQWXU� ���� FUHEULRUHV� KDEHQW� YRFDOHV��� D� Kp�
EHU� Q\HOY� ÄOLWHUDV� DVSHULRUHV HW V\OODEDV� VDHSLXV� XVXUSDW� �� D� V]OiY�
Q\HOYHN� ÄFUHEULRUHV� GHQVDQW� FRQVRQDQWHV�� VWE�� )U�� %DFRQ� �'H� GLJ�
QLWDWH HW DXJPHQWLV� VFLHQWLDUXP�� LV� pULQWL� H]W� D� SUREOpPiW�� pV�
tJ\� WHV]� |VV]HKDVRQOtWiVW�� Ä*UDHFD OLQJXD 'LSKWRQJXV� VFDWHW�� /DWLQD�
ORQJH� SDUWLXV� OLQJXD +LVSDQLFD� OLWHUD�V� WHQXHV� RGLW� OLQJXDH�� TXDH�
H[ *RWKLV IOX[HUH�� DVSLUDWLV� JDXGHQW�� (UDVPXV �'H UHFWD /DWLQL��
*UDHFLTXH� VHUPRQLV� SURQXQFLDWLRQH� 'LDOyJXV�� ������� LV� WHV]� KD�
VRQOy� PHJMHJ\]pVHNHW�� SO�� Ä%DWDYL� KDQF �VF� D�� SURPXQW RUH� FRQWUDF�
W X U H TXDP� RSXV� HVW� ����� Ä+RODQGLDH� YXOJXV� IHUH� VXPPLV� ODELLV ORTXL�
WXU ����� *HUPDQL� VXSHULRUHV� FRQWUD�� SHQH� DE� XPELOLFR YRFHV GXFXQ W �� ����
9R[ YHOXW� H� FDYR� VSHFX ����� HTXH� UHFHVVX RULV UHVRQDW�� VWE�� VWE��

&RPHQLXV D� MHOOHP]Ę� N�O|QEVpJHN� pV� VDMiWViJRN� RNDLW� LV� NXWDW MD �� V�
IHOWHV]L� H]W� D� NpUGpVW� LV�� KRJ\DQ� pV� PLEHQ� DGyGLN D� ÄGLIIHUHQWLD DUWLFX�
ODWLRQLV�� DNNRU�� DPLNRU� ÄVLPLOHP� KDEHDQW RPQLXP� JHQWLXP� KRPLQHV�
RULV�� JXWWXULV�� SDODWL�� OLQJXDH�� GHQWLXP HW QDULXP�� �RUJDQRUXP� VRQL�
HGHQGL��� ILJXUDWLRQHP� V PpJLV� ÄVLPLOLEXV RUJDQLV� QRQ VLPLOHV� HGHUH�
VRQRV�� D]D]� HOWpUĘ� D]� HJ\HV� Q\HOYHN� IRQHWLNDL� NpSH� LV�� 9DQQDN� Q\HO�
YHN� SO�� DPHO\HN� ÄYRFDOHV SXUH HW FODUH� SURQXQWLDQW�� XW� /DWLQL�� %RKHPL�
HWF� $� FVHKHN ÄFXP DOLLV� 6ODYLV� DPQHV� FRQVRQDV� �JXWWXUDOLEXV� H[FHSWLV��
GXSOLFLWHU� HQXQFLDQW�� GXULWHU HW PROLWHU�� 3RORQL� LQVXSHU� LQ� VLELODQGR�
YDOGH� GHOLFDWL� WULSOH[ KDEHQW� F� WULSOH[ V� WULSOH[ ]��� �9|�� 0HWK�� /LQJX��
1RY�� &DS� ,9�� �����

&RPHQLXV� H� PHJMHJ\]pVHL� DQQiO� LV� LQNiEE� ILJ\HOHPUHPpOWyDN�� PHUW�
YDOyMiEDQ� PiU� D� YXOJiULV� Q\HOYHN� ²� N|]W�N� D� PDJ\DU� Q\HOY� ²� DUWL�
FXOiFLyV� Ei]LViUyO�� V� D]� HJ\HV� Q\HOYHN� KDQJMDLQDN� IRQpPD� WHUKHOWVpJp�
UĘO� LV� N|]OL� pUWpNHV� PHJILJ\HOpVHLW�� Ä$OLL� PDJLV� JDXGHQW� JXWWXUDOLEXV��
DOLL GHQWDOLEXV� DOLL ODELDOLEXV�� DXW� 1DULQLV�� DOLL� YRFDOLEXV� PDJLV� ���� ��
&RPHQLXV� D]W� LV� J\DNUDQ� HPOHJHWL�� KRJ\� D� V]OiY� Q\HOYHN�� N|]W�N� D� FVHK�
pV� D� OHQJ\HO� Q\HOY� LV�� QHP� ERQW MiN� IHO� D� PiVVDOKDQJ]yWRUOyGiVW�� KDQHP�
ÄWROHUDQW 6\OODEDV� &RQVRQLV EHQH HIIHUWDV��� (J\HV� Q\HOYHN� D]RQ� VDMiW�
ViJiUD� LV� XWDO�� KRJ\� ÄIRUPiQW VLQH 9RFDOLEXV� V\OODEDV�� XW� %RKHPL� LQ�
YRFLEXV :LN ��OXSXV
� 3UVW� ��GLJLWXV
�� 9DOyEDQ�� H]HNEHQ� D� KDQJVRURNEDQ�
D� PiVVDOKDQJ]yN� V]yWDJpUWpNĦ� KDQJRN�� VRQDQVRN�� &RPHQLXV� KHO\HVHQ�
PXWDW� Ui� DUUD� LV�� KRJ\� D� QpPHWEHQ� LV� YDQQDN� QHP� WHOMHV� pUWpNĦ�� VRUYDGy�
KDQJRN�� SO�� D� KDQJV~O\WDODQ� V]yWDJRN� NLHMWpVpEHQ� UHGXNiOyGRWW� H� KDQJ��
9DWU�� 1XGO�� Ä*HUPDQL� FHUWH VXXP� 9DWHU�� %UXGHU QRQ� DOLWHU� HI� MHUXQW��
TXDP� %RKHPL� VXXP� .PRWU�� %UDWU� XOWLPR H LQWHU SURQXQFLDQGXP GLV�
VLPXODWH����� �9|�� 0HWK�� /LQJX� 1RY� ,9�� �²��� 6NDOLFND�� .RPHQVN\� MDNR�
OLQJXLVWD� $FWD &RPHQLDQD�� ������ ;9,,,�� ��� ��²����� %RKXVODY� +iOD��
8YHGHQt GR IRQHWLN\� FHVWLQ\� QD� REHFQH� IRQHWLFNpP� ]iNODGH�� 3UDKD��
������ ����� ����

$� 3DQJORWWLD� ODSMDLQ� LV� HPOHJHWL�� KRJ\� D� FVHK� Q\HOYEHQ� J\DNRULDN�
D� PDJiQKDQJ]yN� QpON�OL� V]yWDJRN�� V� KRJ\� D� FVHK� pV� D� QpPHW� Q\HOYEHQ�
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HJ\DUiQW� PHJWDOiOKDWyN� D]� ~Q� UHGXNiOW� KDQJRN� Ä,Q� *HUPDQLFLV� 9RFD�
EXOLV %UXGHU�� =XFNHU�� 0DQJHO�� +DQGHO� HWF ����� XOWLPR ORFR H� VFULEXQW��
QRQ WDUQHQ� SURQXQWLDQW� QLVL UDSWLP� QLPLV� QRQ FHUWH� DOLWHU� TXDP� %R�
KHPL� VXXP� .PRWU�� %UDWU ��� HWLDP� 1DULQDH� P� HW� Q� VLH� SURQXQWLDQWXU�
VLQH� YRFDOL�� XW� %RKHPL� 2VP� HW� *HUPDQL� VXXP� VLHEQ� �VHSWHP��� WDPHWVL�
HQLP KL VHQWLDQW� H� QRQ WDUQHQ� SURQXQWLDQW� QLVL YDOGH� UDSWLP��� �3DQ�
JORWWLD�� 1RYDH� +DUPRQLFDH� /LQJXDH� 7HQWDPHQ���

$ 3DQJORWWLDEDQ &RPHQLXV D]� HPEHULVpJ� HJ\VpJHV�� HJ\HWHPHV�� W|�
NpOHWHV� Q\HOYpUĘO� PRQG MD� HO� JRQGRODWDLW�� 6]HULQWH D� ÄOLQJXD� XQLYHUVD�
OLV SHUIHFWD� MHOOHP]ĘMH� W|EEHN� N|]|WW� D]� LV�� KRJ\� ÄQRQ� KDEHELW 9RFHV�
SOXUHV� DGHR ORQJDV HW SURQXQFLDWX� DVSHUDV��� �3DQJORWWLD� &DS� ,9�� �����
$]� HJ\HV� Q\HOYHN� |VV]HKDVRQOtWiVD� IRO\DPiQ� LJ\HNV]LN� NLHPHOQL� D� MHO�
OHP]Ę� VDMiWViJRNDW�� N|]W�N� VRN� IRQHWLNDL� MHOOHJĦW� LV�� tJ\� WHV]� DUUyO� LV�
PpW� HPOtWpVW�� KRJ\� VRN� D� V]OiY� Q\HOYHNEHQ� D� NHPpQ\� PiVVDOKDQJ]y�� V�
iOWDOiEDQ� VRN� PiVVDOKDQJ]y� Q\RPMD� HO� D� KDQJVRURNEDQ� D� ]HQHL� OLDQJ�
HOHPHNHW�� D� PDJiQKDQJ]yNDW� �VWULGXOD� VRQLV� HW FRQVRQDUXP� FRDFHU�
YDWLRQH��� $� V]OiY� Q\HOYHN� IRQHWLNDL� V]HUNH]HWpYHO� |VV]HKDVRQOtWYD� SO��
D� ODWLQ� Q\HOY� MHOOHP]Ę� IRQHWLNDL� VDMiWViJD� ²� &RPHQLXV� V]HULQW� ²�� KRJ\�
��GDW� SURQXQWLDQGL� VYDYLWDWHP VLQH DVSHULWDWH� XOOD� ������� �3DQJORWWLD� &DS��
9,,�� ����� $]� ~M �� HJ\VpJHV� YLOiJQ\HOYYHO� NDSFVRODWEDQ� LV� D]� D]� yKDMD��
KRJ\� ��WROODWXU� /LWHUDUXP� LQ� 6\OODELV� FRDFHUYDWLR�� PRQVWURVD�� XW� 3ROR�
QRUXP� &KU]DV]F]�� *HUPRQRUXP� =VFKZHWWVFKN�� �� �3DQJORWWLD� &DS��
9,,,�� ����

$]W� N�O|Q� LV� KDQJV~O\R]QXQN� NHOO�� KRJ\� &RPHQLXV� D]� HJ\HV� Q\HO�
YHN� |VV]HKDVRQOtWiViEDQ� QHP� WHV]� LJD]ViJWDODQ� PHJMHJ\]pVHNHW�� V� WDU�
Wy]NRGLN� D� N�O|QIpOH� Q\HOYHN� EiUPLO\HQ� V]HPSRQW~� OHEHFV�OpVpWĘO�� +D�
WHV]� LV� NULWLNDL� PHJMHJ\]pVW� HJ\�HJ\� Q\HOY� Q\HOYWDQL� UHQGV]HUpYHO��
KDQJV]HUNH]HWpYHO� NDSFVRODWEDQ�� D]W� VHP� EiQWy� pOOHO�� V� LQNiEE� D� PHJ�
WHUHPWHQGĘ� ~ M� HJ\HWHPHV� Q\HOY� V]HPSRQWMiEyO� PXWDW� Ui� HJ\�HJ\� pU�
WpNHV� Q\HOYL� HOHPUH�� VDMiWViJUD�� KRJ\� D� WXGyVRN� D]� HPEHUHN� ~M �� N|]|V�
Q\HOYH� PHJDONRWiViEDQ� D� N�O|QE|]Ę� Q\HOYHN� OHJpUWpNHVHEE� HOHPHLW� pV�
VDMiWViJDLW� KDV]QiOKDVViN� IHO�� $]� ~ M� HJ\HWHPHV� Q\HOYHW� LV� MHOOHPH]]H�
SO�� D� J|U|J� Q\HOY� FRSLD�MD�� D� ODWLQ� Q\HOY� FRQFLQQLWDV�D�� D]� RODV]� MDFLOL�
WDV�D�� D� JDOO� Q\HOY� VXDYLWDV�D�� YROXELOLWDV�D�� D]� DUDE� pV� V]OiY� Q\HOYHN�
DPSOLW~Gy�MD�� &RPHQLXV� D� 3DQJORWWLD� KDViEMDLQ� D]� HJ\HV� Q\HOYHN� |V]�
V]HKDVRQOtWiViW� LV� Q\~ M W M D �� $� Q\HOYHN� IRQHWLNDL� NpSpW� LOOHWĘHQ� HOVĘVRU�
EDQ� D]RNDW� D� MHOOHP]Ę� VDMiWViJRNDW� HPHOL� NL�� DPHO\HN� ²� V]HULQWH� ²�
D� Q\HOYHW� DNDGiO\R]]iN� IXQNFLyMD� My� EHW|OWpVpEHQ�� ,O\HQ� MHOOHP]Ę� VD�
MiWViJRN� SO��� KRJ\� D� KpEHU� Q\HOY� IRQHWLNDLODJ� ÄUXGLV HW DVSHUD�� D� V]OiY�
Q\HOYHNEHQ� VRN� D� NHPpQ\� PiVVDOKDQJ]y�� pV� H]HNHW� D� KDQJ]yNDW� PpJ�
NXPXOiO MD� LV� HJ\�HJ\� V]y� KDQJWHVWpEHQ� �NUN�� VPUW�� VUGF�� YON� VWE���� $� OHQ�
J\HO� Q\HOYEHQ� PHJOHYĘ� QD]iOLV� PDJiQKDQJ]yNDW� �ÄSHU� QDUHV� HIIODQGXP�
D� YHL� ����pSSHQ� ~J\� D� QHKH]HQ� NpSH]KHWĘ� KDQJRN� VRUiED� LNWDWMD�� PLQW�
D]� DQJRO� KDQJUHQGV]HU� QpKiQ\� HOHPpW�� tJ\� SO�� D� ÄSURQXQWLDWX� GLIILFLO�
OLXP� WK����� �0HWK�� /LQJX� 1RY�� &DS� 9,� ����� �9|�� 2�� 9RFDGOR�� -HVSHUVHQ�
DQG� &RPHQLXV�� ;pQLD� 3UDJHQVLD�� 3UDJDH�� ������ ���²����� &RPHQLXV�
D� OHQJ\HO� Q\HOYHW� MHOOHP]Ę� IRQHWLNDL� VDMiWViJRNUyO���

$� Q\HOYHN� KDQJ]iViYDO�� ]HQHLVpJpYHO� NDSFVRODWEDQ� LV� YDQ� YpOHPp�
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Q\H� &RPHQLXVQDN�� $� KDQJ]iV� �ÄVRQXV� O LQJXDUXP��� V]HPSRQWMiEyO�
D� Q\HOYHNHW� NpW� QDJ\� FVRSRUWUD� RV]WMD�� D� NHOOHPHV� KDQJ]iV~�� ]HQHLEE�
pV� D� NHYpVEp� NHOOHPHV� KDQJ]iV~� Q\HOYHNUH�� �Ä3URQXQFLDWX� JUDWD� YHL�
LQJUDWD� ������ SURQXQFLDWLRQHP KDEHW DOLTXLV� OLQJXD FHWHULV� IDFLOLRUHP HW�
VXDYLRUHP���� �0HWK�� /LQJX� 1RY�� &DS� ,9�� ���� ������ 7|EE� KHO\HQ� HPOtWL��
KRJ\� D� OHJW|EE� Q\HOY� IRQHWLNDLODJ� LV� V]pSHQ� ]HQJĘ� �ÄDOLDH� DOLLV� VXDYLR�
UHV���� GH� YDQQDN� ]HQHLWOHQHEE�� NHPpQ\HEE� KDQJ]iV~� Q\HOYHN� LV� �DOLDH�
DOLLV� DVSHULRUHV����

&RPHQLXV� D� Q\HOYHN� YHUVHQJpVpEHQ� �ÄLQ� DHPXODWLRQH� OLQJXDUXP���
IRQHWLNDL� RV]WiO\R]iVW� LV� Q\~M W �� V� DQQDN� D� Q\HOYQHN� DGMD� D� SiOPiW��
DPHO\EHQ� QLQFV� PHJ� D]� ÄDUWLFXODWLRQLV� GLVWRUWD� PRQVWURVLWDV��� �0HWK��
/LQJX� 1RY�� &DS� 9,� �����

1DJ\RQ� pUGHNOL� &RPHQLXVW� D� KDQJVRURN� V]HUNH]HWH�� D]� HJ\HV� KDQ�
JRN� HJ\PiVN|]WL� HORV]WiVD�� $� KDQJVRURNEDQ� MHOHQWNH]Ę� ]HQHL� HOHPHN�
pUWpNpYHO�� D� KDQJRN� VDMiWRV� WHUPpV]HWpYHO�� IRQHWLNDL� VDMiWViJiYDO� &R�
PHQLXV� PHJ� N�O|QVHQ� IRJODONR]LN�� 7|EEV]|U� KLYDWNR]LN� H� SUREOpPD�
N|UEHQ� KDV]QiOW� IRUUiVDLUD�� HOVĘVRUEDQ� 3ODQWRQUD� pV� &LFHUyUD� LV�� $� 3DQ�
JORWWLD� KDViEMDLQ� LV� LGp]L� 3ODWyQ� .UDW�ORV]iQDN� D]� HJ\HV� KDQJRN� IR�
QHWLNDL� WHUPpV]HWpW�� WXODMGRQViJDLW� pULQWĘ� V]DYDLW�� SO�� D]W� D� UpV]W�� DPHO\�
EHQ� 3ODWyQ� KRVV]DQ� EHV]pO� DUUyO�� KRJ\� D]� U� KDQJ� PHQQ\LUH� My� KDQJHOHP�
D� PR]JiV� NLIHMH]pVpUH�� ��$]� U� ~J\� WĦQLN� IHO� QHNHP�� PLQW� PLQGHQ� PR]�
JiV� HV]N|]H� ������� H� KDQJQiO� PDUDG� OHJNHYpVEp� Q\XJDOPL� iOODSRWEDQ� pV�
PR]RJ� OHJLQNiEE� D� Q\HOY�� $]� U� PR]JiVKR]�� iUDPOiVKR]�� pUGHVVpJKH]�
KDVRQOtW��� �Y|��3ODWyQ�� gVV]HV� PĦYHL� %S� ��������N|W��� &RPHQLXV� D� SHUJĘ�
U� KDQJJDO�� H� ODU\QJDOLV� W UHPXODQV� KDQJHOHPPHO� NDSFVRODWEDQ� KDVRQOy�
PHJMHJ\]pVHNHW� WHV]� D� 3DQJORWWLD�EDUL�� V]HULQWH� D]� U� KDQJ� D� PR]JiVW�
OHJMREEDQ� pU]pNHOWHWĘ� KDQJ��

&RPHQLXV� KLYDWNR]LN� &LFHUyUD� LV� LO\HQ� YRQDWNR]iVEDQ�� $PLQW� WXG�
MXN�� &LFHUR� LV� VRNDW� EHV]pOW� D� ÄYDVWD� OLWHUD��UyO� �LO\HQ� V]HULQWH� SO�� D]�
[ ÄKDQJ��� V� D]� I� KDQJRW� D]� ÄLQVXDYLVVLPD� OLWHUD��QDN� QHYH]L� �Y|�� &L�
FHUR� 2UDWRU DG� 0�� %UXWXP�� -� &�� 6FDOLJHPHN� D� KDQJRN� DNXV]WLNDL� VD�
MiWViJDLW�� IRQHWLNDL� WHUPpV]HWpW� LV� EHPXWDWy� VRUDLUD� LV� J\DNUDQ� XWDO� &R�
PHQLXV� 6FDOLJHU V]HULQW� SO�� D]� i� KDQJ� IRQHWLNDL� WHUPpV]HWpQpO� IRJYD� LV�
LJHQ� DONDOPDV� D� QDJ\�� D� V]pOHV� GROJRN� NLIHMH]pVpUH�� V� D]� VHPPLNpSSHQ�
VHP� YpOHWOHQ�� KRJ\� D]� L� KDQJ�� H]� D� ILQRP� KDQJHOHP� D� YpNRQ\� GROJRN��
D� NLV� WiUJ\DN�� D� N|]HOVpJ� PHJMHO|OpVpUH� DONRWRWW� KDQJVRURNEDQ� RO\DQ�
J\DNRUL KDQJ �9|� 6FDOLJHU� 3RHWLFHV�� OLEUL� VHSWHP�� ������� )RUUiVD� YROW�
&RPHQLXVQDN� /LSVLXV� LV�� DNL� D]� HJ\HV� KDQJRN� DUWLNXOiFLyMiW� MHOOHP]Ę�
VDMiWRVViJRNDW� LV� SRQWRVDQ� OHtUMD�� V� SO�� D]� i� KDQJ� DUWLNXOiFLyMiYDO� NDS�
FVRODWEDQ� D� N|YHWNH]ĘNHW� PRQGMD �� Ä$� OLWHUD� ULFWX� SDWXOR�� VXVSHQVD�
QHTXH LPSUHVVD� GHQWLEXV OLQJXD HQXQWLDWXU��� QHP� YpOHWOHQ� WHKiW�� KRJ\�
D]� i� KDQJQDN� QDJ\� D� KDQJ]yVViJD�� V� tJ\� H]� D� KDQJ� HOVĘVRUEDQ� J\DNRUL� D�
KDWDOPDV�� D� QDJ\� WpUEHOL� NLWHUMHGpVW� MHOHQWĘ� GROJRNDW� PHJQHYH]Ę� KDQJ�
VRURNEDQ�� �Y|�� /LSVLXV�� 'H UHFWD SURQXQFLDWLRQH� /DWLQDH OLQJXDH 'LD�
OyJXV�� ������� &RPHQLXV� J\DNUDQ� XWDO� (UDVPXVQDN� D]� HJ\HV� KDQJRN� IR�
QHWLNDL� WHUPpV]HWpW� LV� IHOWiUy� VRUDLUD LV�� (UDVPXV VHP� YpOHWOHQ�O� iOOtW�
MD� D]W�� KRJ\� D]� L� KDQJ ÄVXD IRUPD� PRQVWUDW� YRFLV� H[LOLWDWHP��� V� KRJ\�
D]� R� KDQJ� LJHQ� DONDOPDV� D� J|PE|O\Ħ�� D� NHUHN�� D� PR]JDWKDWy� GROJRN�
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PHJQHYH]pVpUH�� KLV]HQ� H]� DEEyO� D� IRQHWLNDL� PHFKDQL]PXVEyO� LV� N|YHW�
NH]LN�� KRJ\� D]� R� KDQJRW ÄRUH QRQ VROXP GLGXFWR� YHUXP HWLDP� URWXQ�
GDWR�� NpSH]]�N� �Y|� (UDVPXV� 'H UHFWD /DWLQL� *UDHFLTXH� VHUPRQLV�
SURQXQFLDWLRQH� 'LDOyJXV�� ������� 7DOiQ� D� OHJW|EEHW� PHUtWHW W� H� SUREOpPD�
N|UW� WHNLQWYH� &RPHQLXV� 9RVVLXV� PĦYHLEĘO� �,QVWtWXWLRQHV� 2UDWRULDH� pV�
3RHWLFDUXP� ,QVW L WXW LRQXP� OLEUL� 7UHV�� ������� 9RVVLXV� SO�� QHPFVDN� D]W�
HPOtWL� PHJ�� KRJ\� D]� L KDQJ ÄVRQXP KDEHW H[LOHP��� KDQHP� DUUD� LV� XWDO��
KRJ\� pSSHQ� D]� L� KDQJHOHP� H� IRQHWLNDL� WHUPpV]HWH� HUHGPpQ\H]L�� KRJ\�
H]� D KDQJ ÄFRQYHQLW� TXLEXVYLV UHEXV H[LOLEXV��� $� IHOVĘ� Q\HOYiOOiV~��
]iUWDEE� pV� V|WpWHEE� V]tQH]HWĦ� X� KDQJ� LVPpW� PiU� FVDN� IRQHWLNDL� WHUPp�
V]HWH� PLDWW� LV� LJHQ� EHOH� LOOLN� D� V|WpW�� D� UHMWHWW� pV� D� WLWRN]DWRV� GROJRNDW�
PHJQHYH]Ę� KDQJVRURNED�� ÄX� FRQYHQLW UHEXV RFFXOWLV HW REVFXULV��� 9RV�
VLXV� V]HULQW� D]� VHP� YpOHWOHQ�� KRJ\� D]� X� KDQJ� PHOOHWW� D]� R� KDQJ� LV� RO\�
NLIHMH]ĘHQ� IHVWKHWL� D� SDQDV]NRGy�� D� VLUiQNR]y� DVV]RQ\� KDQJMiW�� Ä6LF�
HMXODWXV� PXOLHEULV� RSWLPDH� H[SULPLWXU� OLWHULV� R� HW X� ���� �9|�� UpV]OH�
WHVHEEHQ�� %DNRV�� &RPHQLXV� pV� D]� HPEHUL� EHV]pGKDQJ� YL]VJiODWD�� $]�
(JUL� 7DQiUNpS]Ę� )ĘLVNROD� )�]HWHL�� ����� V]���

&RPHQLXV� IĘOHJ� 9RVVLXV� Q\RPiQ� HOVĘVRUEDQ� D� NpW� V]pOVĘ� pUWpNĦ�
PDJiQKDQJ]y�� D]� L� pV� D]� X� KDQJ� �Y|�� 7DUQyF]\�� $� PDJ\DU� PDJiQKDQJ�
]yN� DNXV]WLNDL� WHUPpV]HWH� %S� ������� DNXV]WLNDL� WHUPpV]HWpYHO� NDSFVR�
ODWEDQ� PRQGMD� HO� YpOHPpQ\pW� D� KDQJRN� ÄMHOHQWpVpUĘO��� NLIHMH]Ę� pU Wp�
NpUĘO�� &RPHQLXV� V]HULQW� D]� L� KDQJ�� H]� D]� ÄH[LOLV� O L WHUD�� MyO� IHVWL� D�
IpQ\W�� LD]� |U|PHW�� D� YLGiPViJRW�� D� NLFVL� ILQRP� GROJRNDW�� iOWDOiEDQ�
D� ILQRPDEE� NLIHMH]QL� YDOyW�� D]� X� KDQJ� SHGLJ� D� V|WpWHEE�� D� UHMWHWW�
GROJRNDW�� D� V]RPRU~ViJRW�� (UUH� YRQDWNR]yODJ� D� 3DQJORWWLDEDQ �1RYDH�
+DUPRQLFDH� /LQJXDH WHQWDPHQ�� ���� ����� D� Ä'H� VLJQLILFDWLRQH� OLWH�
U D UXP�� pV� D� Ä6LJQLILFDWLR� O L WHUDUXP� SHU� VH�� FtPĦ� IHMH]HWHNEHQ� VRUUD�
V]HGL� D]� HJ\HV� KDQJ]yNDW�� OH t U MD� NpS]pVL� PHFKDQL]PXVXNDW�� IRQHWLNDL�
WHUPpV]HW�NHW�� V� H� PĦYHOHW� VRUiQ� IHM W L� NL� YpOHPpQ\pW� D]� HJ\HV� KDQJRN�
ÄMHOHQWpVpUĘO��� NLIHMH]Ę� pUWpNpUĘO�� &RPHQLXV� V]HULQW� D� PDJiQKDQJ]yN�
UHQG MH� �YRFDOLXP� RUGR�� D� N|YHWNH]Ę�� L�� H�� D�� R�� X�� D� VRUUHQGHW� PHJKDWi�
UR]y� IRQHWLNDL� HOYHW� tJ\� Yi]ROMD� &RPHQLXV�� Ä$ PLQLPD� 2ULV DSHUW~UD�
DG� PD[LPDP HW LQGH� D� URWXQGLWDWH� DG� TXDGUDWXUDP� � � �� WDQTXDP� WHU�
PLQLXP LPPRELOHP�� $]� L� KDQJ� &RPHQLXV� V]HULQW� LV� PiU� IRQHWLNDL� WHU �
PpV]HWpQpO� IRJYD �ÄQDWXUD VXD�� ÄRVWHQGLW� DtLTXLG VXEWLOH� DFXWXP� ORQ�
JXP�� SDUYXP HW H[LOHP��� $]� H� KDQJ� MHOHQW� ÄDOLTXLG DFXPLQDWXP HW�
FXQHDWXP�� V� PLYHO� HQQHN� D� KDQJQDN� MHOOHP]Ę� IRQHWLNDL� VDMiWViJD��
KRJ\� ÄHVW PHGLDH� QDWXUDH� LQWHU SDUYD� HW� PDJQD� URWXQGD HW� DQJXORVD���
H]pUW� MHOHQWKHWL� D]� HJpV]� GRORJ� HJ\�HJ\� UpV]pW� LV�� $]� i� KDQJ� ÄMHOHQWpVH��
&RPHQLXV� V]HULQW� LV� ÄDOLTXLG� YDVWXP�� DPSOXP� SDWHQV HW JUDQGp��� $]� R�
KDQJ� IRQHWLNDL� WHUPpV]HWpQpO� IRJYD� ÄMHOHQW�� ÄURWXQGLWDWHP�� XQLYHUVL�
WDWHP� HW DOLTXLG� URWXQGXP���

$� IHOVĘ� Q\HOYiOOiV~�� V|WpW� V]tQH]HWĦ�� ]iUW� X� KDQJ� &RPHQLXV� YpOH�
PpQ\H� V]HULQW� LV� LJHQ� DONDOPDV� D]� ÄREVFXUWLWDV��� D� ÄQLKLOLWDV�� NLIHMH�
]pVpUH�� V� J\DNUDQ� MHO|OL� D� N|YpU�� D� QpJ\V]|JĦ� pV� D� V|WpW� GROJRNDW�� &R�
PHQLXV� LWW� D]� X� KDQJ� RO\DQ� KDQJXODWL� pUWpNpUH� LV� JRQGRO�� DPLUH� PR�
GHUQ� KDQJYpWHOĦ� N|OWĘQN�� 5DGQyWL� 0LNOyV� LV� XWDO� HJ\LN� OHJV]HEE� V]H�
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UH OPHV� YHUVpQHN� H� VRUiEDQ��
Ä � �� ��RO\DQ� YDJ\�� � � �� KD� PHJ�
KDUDJV]RO�� pSS� RO\DQ� YDJ\�� PLQW�
D]� X�� PpO\� KDQJ~�� KRVV]DQ� ]HQJĘ�
pV� V | W p W �� ����� �+DVRQODWRN��� �Y|��
PpJ�� )yQDJ\� ,YiQ�� $� N|OWĘL�
Q\HOY� KDQJWDQiEyO � %S� ������
����� =ROQDL�� 1\HOYPHWDIL]LND��
1\HOY� pV� VWtOXV�� ������

&RPHQLXV� D]� ~ M �� HJ\HWHPHV�
YLOiJQ\HOY� PHJWHUHPWpVpW� FpO]y�
HOJRQGROiVDLEDQ� D� GROJRN�� D� M H �
OHQVpJHN� VWE�� PHJMHO|OpVpUH� DO�
NRWDQGy� QHYHN�� KDQJVRURN� PHJ�
DONRWiViEDQ� D� KDQJRN� IRQHWLNDL�
VDMiWRVViJDLUD� LV� WHNLQWH W WH O� N t �
YiQ� OHQQL�� $]� L� SO�� LJHQ� DONDO�
PDV� D ÄPHGLXP�� D]� X� D]� ÄLQ�
ILPXP�� pV� D] ÄXOWLPXP��� D]� D�
D� ÄSULPXP��� D]� R� D� ÄURWXQGXP��
NLIHMH]pVpUH�� 7HKiW� PLYHO� D]� D�
KDQJ� DONDOPDV� D� GROJRN� QDJ\�
ViJiQDN� PHJMHO|OpVpUH� �ÄPDJQL�
WXGLQL� U H UXP� H[SULPHQGDH��� D]� L�
KDQJ� SHGLJ� D� FVHNpO\VpJ�� D� NL�
FVLVpJ�� D� YpNRQ\ViJ� NLIHMH]p�
VpUH�� H]pUW� D]� ~ M� Q\HOYEHQ�

D� NLFVLQ\� GROJRNDW� PHJMHO|OĘ� V]DYDNEDQ� D]� L� KDQJ� IXQNFLRQiO MRQ�� QHP�
SHGLJ� D]� D� KDQJ�� WHKiW� D� 0DJ�� YDJ\ D� *DP� KDQJVRU� D ONDOPDV� D� QDJ\�
GROJRN� MHO|OpVpUH�� PtJ� D� *LP�� YDJ\� 0LJ� V]ROJiOMRQ� D� NLFVLVpJ�� D� Yp�
NRQ\ViJ� PHJQHYH]pVpUH��

6RUUD� YHV]L� D� OHtUW� V]HPSRQWRN� YL]VJiODWiEDQ� D� PiVVDOKDQJ]yNDW� LV��
&RPHQLXV� V]HULQW� D� ÄFRQVRQDQWLXP� VHULHV�UH� �K�� FK�� J�� N�� M�� ��� U�� ]��

V�� F�� W�� G�� E�� S�� Y�� I�� P�� Q��� OHJKHO\HVHEE� UHQGH]Ę� HOY� LVPpW� FVDN� D]� HJ\HV�
PiVVDOKDQJ]yN� KDQJIL]LROyJLDL� WHUPpV]HWH�� LOOHWĘOHJ� DU W LNXOiFLyMXN� PHJ�
IHOHOĘ� PHQHWH � Ä2SWLPD HULW QDWXUDO LV XW� TXRPRGR� DE� LPR� SHFWRUH� VHVH�
H I IXQGHQ W H� VRQR� KXH DXW� LOOXF� DOOLVX� IR UPDQ WX U � �� �Y|�� 3DQJORWWLD��� (]pUW�
²� DKRJ\� &RPHQLXV� PRQG MD� ²� D]� HOVĘ� KHO\HQ� �SULPR ORFR� PpO WiQ� VR�
UDNR] WD WKD W MXN� IHO� D� JXWWXUDOLV� PiVVDOKDQJ]yNDW �ÄTXDH LQ� LPR� JXW WXUH�
IRUPDWXU�� �� PD MG� D� SDODWDOLV� KDQJRN� �ÄOLWHUDH� SDOD W LQDH LQW UD� RULV� FDYL�
WD WHP� SURGXFWDH��� N|YHWNH]QHN�� D]XWiQ� VRUDNR]QDN� D� IRJKDQJRN �GHQ�
WDOHV�� D]� DMDNKDQJRN �ODELDOHV� pV� YpJ�O� D]� RUUKDQJRN� �ÄQDULQDH� SHU�
QDUHV� HIIODWDH����

$]� HJ\HV� PiVVDOKDQJ]yN� IRQHW LNDL� WHUPpV]HWpEĘO� pV� DU W LNXOiFLyMXN�
PHFKDQL]PXViEyO� LQGXOW� NL� &RPHQLXV� DNNRU�� DPLNRU� SO�� D]W� t U MD �� KRJ\�
D]� ROGDOVy� UpVKDQJ�� D� O LTXLGD� O�� D� PHJWHUHPWHQGĘ� ~ M �� HJ\HWHPHV� Q\HOY�
EHQ� LV� MyO�� NLIHMH]ĘHQ� IRJMD� WHVWHVt WHQL� D� IRO\pNRQ\�� D� VLPD� pV� D� SXKD�
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GROJRNDW�� Ä/ OLTXLGD O L WHUD RPQLEXV OLTXLGLV� HW PDQDQWLEXV� H[SULPHQ�
GLV� D S W D � � $ ]� I� KDQJ� ²� &RPHQLXV� V]HULQW� LV� ²� My� D� J\RUV� PR]JiV��
D� J\RUVDViJ� pU]pNHOWHWpVpUH�� Ä) FXP� VLW� I OD WXV YHKHPHQV�� VHUYHWXU�
PRWLEXV� FHOHULEXV��� $� K� KDQJRW� IRQHWLNDL� WHUPpV]HWH�� DUWLNXOiFLyMiQDN�
PyGMD� LV� DONDOPDVVi� WHV]L� D� VyKDM�� D� OHONHV�OWVpJ� pV� iOWDOiEDQ� D]� HO�
YRQWDEE�� D� V]HOOHPLEE� GROJRN�� MHOHQVpJHN� NLIHMH]pVpUH�� Ä+ FXP� VLW KD�
OLWXV�� UHVHUYHWXU� VSLULWXDOLEXV��� $� 3DQJORWWLD� HJ\� PiVLN� KHO\pQ� XJ\DQ�
H]W� D� JRQGRODWRW� ²�� D]� ~ M �� HJ\HWHPHV� Q\HOY� IRQHWLNDL� V]HUNH]HWpUH� YR�
QDWNR]WDWYD� ²� tJ\� IRJODO MD� PRQGDWED�� Ä/LWHUD HW VRQXV� K� TXHPDGPR�
GXP� SHU� VH� DVSLUDWLRQH� VRQDW�� LWD� DG� VLJQLILFDQGXP� VSLULWXDOLD� UH�
OLQTXHWXU��� ÈOWDOiEDQ� &RPHQLXV� W|EE� KHO\�WW� KR]]D� NDSFVRODWED� D� KDQ�
JRN� V]tQpW�� NLIHMH]Ę� HUHMpW �� NpS]pVL� PyGMiW� D� NLIHMH]HWW �� D� Q\HOYL� IRU�
PiED� |QW|WW� WDUWDORPPDO�� PRQGDQLYDOyYDO�� LOOHWĘOHJ� DQQDN� KDQJXODWL�
pUWpNpYHO�� $ 3DQJORWWLDEDQ D]� ~M �� HJ\HWHPHV� Q\HOYYHO� NDSFVRODWEDQ� LV�
D]W� D� NtYiQViJiW� DG MD� HOĘ�� KRJ\� D]� ~ M� Q\HOY� V]DYDLQDN� PHJDONRWiViEDQ�
OHJ\�QN� WHNLQWHWWHO� D U UD� D� IRQWRV� N|YHWHOPpQ\UH� LV�� KRJ\� D� V]y� KDQJ�
WHVWH� LV� VLPXOMRQ� D� PRQGDQLYDOyUD�� D� NLIHMH]HQGĘUH�� 7HKiW ÄUHEXV DOWLV�
H[SULPHQGLV� DSWD� HVW� OLWHUD� TXDH LQ� VXPPR� SDODWL� IRUPDWXU�� ��� KXPL�
OLEXV FRQWUD�� TXDH LQ� LPR� JXWWXUH� QDVFLWXU�� FK�� FRQD8LL� H[SULPHQGR�
ERQD HVW� OLWHUD� S� TXLD YL HIIODWXU�� $ S KDQJ NpS]pVpYHO� NDSFVRODWEDQ�
HPOtWHWW ÄYL�� &RPHQLXV PHJIRJDOPD]iViEDQ� DU UD� LV� XWDO�� KRJ\� &RPH�
QLXV� QDJ\RQ� NRPRO\� IRQHWLNDL� LVPHUHWHNNHO�� LOOHWĘOHJ� PHJILJ\HOpVHNNHO�
UHQGHONH]HWW�� &RPHQLXV� XJ\DQLV� KHO\HVHQ� XWDO� H]]HO� D� S� KDQJ� IHV]HVHEE�
L]RP]DWWDO� YDOy� NpS]pVpUH� pV� HEEĘO� HUHGĘ� NHPpQ\HEE� DNXV]WLNDL� KDWi�
ViUD� LV�� 8J\DQLV� MyO� PHJILJ\HOWH�� KRJ\� D� S� KDQJ� NpS]pVHNRU� D]� DMDN]iUy�
L]PRN� D]� DMNDNDW� |VV]H]iUMiN�� D]� DMNDNNDO� HO]iUW� V]iM�UHJEHQ� D� OHYHJĘ�
|VV]HVĦUĦV|GLN�� IHV]tWĘ� HUĘW� NDS�� V� PLYHO� D� S� KDQJ� OHYHJĘMH� QHP� ]|QJp�
VHGHWW�� H]pUW� HUĘVHEE� HUHMĦ�� PLQW� D� E� KDQJ� NpS]pVpUH� KDV]QiOW� ]|QJpVH�
GHW W� pV� H]iOWDO� HUĘWOHQHGHWW� OHYHJĘ� �XJ\DQLV� D� E� KDQJ� NpS]pVpQpO� D� KDQJ�
V]DODJRN� IHOW|UpVpUH� Pi U� VRN� IHOKDV]QiOyGRWW� EHOĘOH���

,9�� &RPHQLXV� D� V]DYDN� MHOHQWpVWDQL� pV� DODNWDQL� YRQDWNR]iVDLUyO�

��� 7|EEV]|U� X WD O WXQN� DUUD� LV�� KRJ\� &RPHQLXV� D� Q\HOY� ÄDUFKLWHNW~�
U i M i W �� WHNLQWYH� NRUD� Q\HOYWXGRPiQ\iQDN�� Q\HOYWDQDLQDN� IHORV]WiVL� HO�
YpW� pV� J\DNRUODWiW� N|YHWL�� V� KiURP� QDJ\� FVRSRUWED� RV]WMD� D� Q\HOYL� HOH�
PHNHW�� D� Q\HOYL� HJ\VpJHNHW��

��� $� KDQJ� �OLWHUD�� pV� D� V]yWDJ� �V\OODED�� �� � DUWLFXODUH���
��� $� V]DYDN �YR[� YRFDEXOXP�� �  � VLJQLILFDUH���
��� $� QDJ\REE� Q\HOYL� HJ\VpJHN� �D� V]yV]HUNH]HWHN�� �SKUDVLV��� PRQ�

GDWRN� �VHQWHQWLD�� �² RUGLQlUH���

&RPHQLXV� QHPFVDN� Q\HOYWDQDLEDQ� �SO�� *UDPPDWLFD� -DQXDOLV��� KD�
QHP� D� 0HWKRGXV� /LQJXDUXP� 1RYLVVLPD� pV� D� 7ULHUWLXP� ODSMDLQ �&DS��
,,�²,,,��� 9,�� 9,,,�²,;��� LV� OHtU MD� pV� HOHP]L� D]� HJ\HV� Q\HOYL� HJ\VpJHNHW��
$� 0HWKRGXV� KDViEMDLQ �&DS� ,,�� ����� LJHQ� W|P|UHQ� DG� DUUyO� V]iPRW�� KR�
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J\DQ� LOOHV]WM�N� PLQG� QDJ\REE� pV� QDJ\REE� HJ\VpJHNEH�� IRUPiNED�� V]HU�
NH]HWHNEH� D]� HJ\HV� Q\HOYL� HOHPHNHW�� V� KRJ\DQ� KR]]D� OpWUH� D]� HPEHU�
D� Q\HOY� DUWLNXOiOW�� WDJROW� KDQJMHOHLEĘO� D� N|]OpVHNHW� Q\HOYL� EXURNED�
|OW|]WHWĘ� QDJ\REE� HJ\VpJHNHW� Ä)RUPDW VRQRV� VLPSOLFLVVLPRV�� TXRV� /L�
WHUDV� �KDQJRN�� YRFDPXV� � � �� H[� TXLEXV� FROOLJLW� 6\OODEDV� � � �� �V]yWDJRN���
H 6\OODELV9RFHV �KDQJVRURN�� V]DYDN��� VHX� UHUXP� DSSHOODWLRQHV� �QHYHN���
�� ��� WXP 9RFHV QHFWLW LQ 3KUDVHV �V]yFVRSRUWRN�� V]yV]HUNH]HWHN�� 3KUDVHV�
LQ� 6HQWHQWLDV� �PRQGDWRN��� � � ��

0LQG� Q\HOYWDQDLEDQ�� PLQG� D� 0HWKRGXV� pV� D� 7ULHUWLXP� ODSMDLQ� LJHQ�
U|YLGHQ� V]yO� D� V]yWDJRNUyO� �6\OODED�� VRQXP� FRPSOLFDQV�� SO�� DE�� DX�� EH���
GH� DQQiO� UpV]OHWHVHEEHQ� tU� ²� V� QHP� YpOHWOHQ�O� ²� D� V]DYDNUyO�� $� V]y�
�YR[� YHUEXP�� SO� DUERU �
ID
��� SDUDGLVXV� �
SDUDGLFVRP
�� EHOOXP �
KiER�
U~
�� PLQGLJ� MHOHQW� YDODPLW� ²� PRQGMD� &RPHQLXV� ²�� V� D]RN� D� KDQJVR�
URN�� DPHO\HN� MHOHQWpV� QpON�OLHN� �SO�� %ROGD�� )LWX� VWE��� QHP� V]DYDN� HJ\�
DGRWW� Q\HOYHQ� EHO�O�� $� GROJRN� SRQWRV� PHJQHYH]pVpQHN� KDV]QRV� YROWi�
UyO� �'H� 8WLOLWDWH� DFFXUDWDH� 5HUXP� 1RPHQFODWXUDH�� FtPĦ� ViURVSDWDNL�
tUiViEDQ� HUUH� YRQDWNR]yODJ� tJ\� tU�� Ä6HUPR� KXPiQXV FRQVWDW 9HUELV��
YHUED DXWHP� QRQ� GH� QLKLOR VXQW� VHG� GH 5HEXV�� TXDV� VLJQLILFDQW�� ��
YHUED� QLKLO� VLJQLILFDQWLD� �XW� %ROGD�� )LWX� VLQH XVX� HVVH��� $� SDWDNL� -D�
QXDOLV� *UDPPDWLFD� ODSMDLQ �&DS� ,9��� D� WDQXOyN� V]iPiUD� SHGLJ� tJ\� DG�
PHJKDWiUR]iVW� D� V]yUyO� Ä9R[ ������ VRQXV� DUWLFXODWXV�� DOLTXLG� VLJQLILFDQV��
HUJR� VRQXV� QLKLO� VLJQLILFDQV� QRQ HVW� 9R[ XW� %RIW
�� %XKDO�� .URU�� 6RSDQ��
1HP� ODWLQ� V]DYDN �QHTXH /DWLQDH YRFHV VXQW�� GH� VHP� PDJ\DU�� VHP�
V]OiY�� VHP� QpPHW� V]DYDN� �QHTXH� +XQJDULFDH� DXW� 6ODYRQLFDH�� YHL� *HU�
PLQLFDH��� FVDN� pUWHOHP� QpON�OL� KDQJFVRSRUWRN� D]pUW� D� IHOVRUROW� KDQJ�
VRURN� �%RIW�� %XKDO� VWE���� PHUW� ²� V� HUUH� &RPHQLXV� W|EEV]|U� LV� XWDO� ²��
D� KDQJDODN�� �D� IRUPD�� pV� D� MHOHQWpV� �WDUWDORP�� V]RURV� HJ\VpJH� DONRW� V]yW��
V� KDQJDODN� QpON�O� QLQFV� V]y�� GH� D� MHOHQWpVQpON�OL� KDQJVRURN� �QLKLO VLJ�
QLILFDQW� VHP� V]DYDN� HJ\� DGRWW� Q\HOYHQ� EHO�O��

&RPHQLXV� D� V]y� KDQJDODNMiUyO�� KDQJV]HUNH]HWpUĘO� pV� WDUWDOPiUyO�
�MHOHQWpVpUĘO��� OH[LNiOLV� pV� Q\HOYWDQL� MHOOHJpUĘO� HJ\DUiQW� VRN� pUWpNHV�
PHJMHJ\]pVW� WHWW �� $� V]y� KDQJDODNMiW� WHNLQWYH� KDQJRN� VRUD�� V� D� KDQJRN�
NRPELQiOW� SHUPXWiFLyMiYDO �RPQL SRVVLELOL� FRQFXUVX�� LQILQLWD� YDULHWDWH��
V]LQWH� PHJV]iPOiOKDWDWODQ� KDQJVRUW� WXG� OpWUHKR]QL� D� EHV]pOĘ� HPEHU�
�LQILQLWDUXP� LQ� /LQJXLV� 9RFXP� IRQV�� �0HWK�� /LQJX� 1RY� ,,�� ����� &RPH�
QLXV� DUUD� YRQDWNR]yODJ� LV� YpJ]HWW� YL]VJiODWRNDW�� KRJ\� D� V]y� KDQJV]HU�
NH]HWpW� WHNLQWYH� YDQ�H� N�O|QEVpJ� D� Q\HOYHN� N|]|WW�� V� pSSHQ� H]]HO�
NDSFVRODWEDQ� ²� D� NpVĘEELHNEHQ� PDMG� UpV]OHWHVHEEHQ� LV� V]yOXQN� UyOD� ²��
pSSHQ� D� PDJ\DU� Q\HOY� V]DYDLUyO� MHJ\]L� PHJ�� KRJ\� D� PDJ\DU� Q\HOYEHQ�
J\DNRULDN� D� KRVV]~�� D� W|EE� PHOOpNV]yHOHPHNEĘO� iOOy� KDQJVRURN� �V]DYDN���
OpYpQ� D� PDJ\DU� Q\HOY� HUĘVHQ� WROGDOpNROy� Q\HOY�� Ä+XQJDULFD OLQJXD�
KDEHW YRFHV ���� �� PRQVWURVH� SUROL[DV� ������� �9|�� UpV]OHWHVHEEHQ�� %DNRV�� &R�
PHQLXV� pV� D� PDJ\DU� Q\HOY�� $]� (JUL� 7DQiUNpS]Ę� )ĘLVNROD� )�]HWHL��
����� V]���

��� $� V]y� MHOHQWpVWDQL� YRQDWNR]iVDLYDO� �VLJQLILFDWLR��� NDSFVRODWEDQ�
LV� VRN� pUWpNHV� PHJMHJ\]pVW� WHWW� &RPHQLXV�� $� V]DYDN� OiWKDWy�� KDOOKDWy�
iEUiL�� Q\HOYL� MHOHL� D� YDOyViJ� WiUJ\DLQDN�� LOOHWĘOHJ� D]� D]RNNDO� NDSFVR�
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ODWRV� IRJDOPDNQDN� �YRFDEXOXP�� VRQXP� GHQRWDQGDH� DOLFXL� UHL� DSSOLFDQV��
DOLTXLG� VLJQLILFDQV��� �0HWK�� /LQJX� 1RY�� &DS� ,,� ������ (JpV]HQ� PRGHUQ�
QHN� WHWV]Ę� PHJiOODStWiVW� YHW� SDStUUD� D� 7ULHUW LXP� ODSMDLQ� LV�� DPLNRU�
D� V]y� MHOHQWpVpUĘO� D]W� LV� PHJiOODStWMD�� KRJ\� D� MHO� WiUJ\D� pV� D� MHOHQWpV�
QHP� D]RQRV�� V� D� MHOHQWpV� �VLJQLILFDWLR�� YDOyMiEDQ� Ä9RFDEXOL� FHUWL� DG�
UHP FHUWDP� �DSSOLFDWLR HW DOOLJDWLR�� �0HWK�� /LQJX� 1RY�� &DS� ,9�� �����
,JD]iQ� FVDN� D]� LVPHUL� MyO� HJ\� V]y� MHOHQWpVpW�� DNL� WXGMD�� KRJ\� PLO\HQ�
KHO\]HWEHQ� OHKHW� D]W� IHOKDV]QiOQL� �&RQVHQVXV GH� YRFXP� VLJQLILFDWX�
SOHQXV HVW�� TXDP RPQHV 9RFHV DE RPQLEXV HRGHP� LQWHOOLJXQWXU PRGR���
�0HWK�� /LQJX� 1RY�� &DS� ,9�� ������ LOOHWĘOHJ� KRJ\DQ� NHOO� DONDOPD]QL� �DF�
FRPRGDUH�� HJ\� DGRWW� Q\HOYHQ� EHO�O��

&RPHQLXV� DUUyO� LV� W|EE� t]EHQ� EHV]pO�� KRJ\� D]� LVNROiEDQ� IRO\y� Q\HO�
YL� QHYHOpVQHN� LJHQ� IRQWRV� IHODGDWD� D� V]y� MHOHQWpVWDQL� V]HPSRQW~� YL]V�
JiODWD� LV�� H]pUW� D� WDQXOyN� NH]pEH� DGRWW� V]yWiUDN �/H[LFRQ� WLV]WH�� IHO 
�
DGDWD� �PXQHUL� GDWXU��� ÄYRFXP� VLJQLILFDWLRQHV� GHWHUPLQDUH�� DWTXH� H[�
SRQHUH�� �0HWK�� /LQJX� 1RY�� &DS� ,,� ������ LOOHWĘOHJ� JRQGMD� OHJ\HQ� D� WDQt�
WyQDN�� D]� LVNROiEDQ� DUUD� LV�� KRJ\� D� V]DYDN� MHOHQWpVpYHO� pV� MH OHQWpVYiO�
WR]iViYDO� �VLJQLILFDWLRQXP� PXWDWLR�� NDSFVRODWRV� NpUGpVHNUĘO� LV� V]y� HV�
VpN�� 3O�� LO\HQ� SUREOpPiNDW� VRUDNR]WDW� IHO� &RPHQLXV� D� 0HWKRGXV� ODS�
MDLQ �&DS� 9�� ������ D� V]DYDN� HJ\pUWHOPĦVpJH�� W|EEpUWHOPĦVpJH� �LQ� YRFL�
EXV VLQJXOLV FRQVLGHUDQGXP� YHQLW�� XQXPQH TXLG WDQWXP SUHFLVH� YR[�
VLJQLILFDW� DQ YHUR SRO\VHPD VLW� HW DG� SOXUD� GLYHUVD� VLJQLILFDQGXP� DG�
KLEHDWXU"��� D� V]DYDN� HUHGHWL�� YDJ\� DODSMHOHQWpVH� �YRFLV� VLJQLILFDWLR SUL�
PD� HW IXQGDPHQWiOLV��� D� V]DYDN� iWYLW W� MHOHQWpVH� �WUDQVODWD� VLJQLILFDWLR��
VWE�� VWE��

&RPHQLXV� PDJD� LV� VRNV]RU� tUW� H]HNUĘO� D� NpUGpVHNUĘO�� V� N�O|Q|VHQ�
pUGHNHVHN� HEEĘO� D� V]HPSRQWEyO� D� 0HWKRGXV� D]RQ� IHMH]HWHL� �Y|�� SO� &DS��
9�� ����� ;9��� ��²������ DPHO\HNEHQ� D� W|EE� MHOHQWpVĦ� V]DYDNNDO� pV� D� V]D�
YDN� MHOHQWpVYiOWR]iVDLYDO� UpV]OHWHVHEEHQ� IRJODONR]LN�� &RPHQLXV� XL�� �IĘ�
OHJ� 9RVVLXV� pV� 9LYHV� Q\RPiQ�� LOOHWĘOHJ� SpOGiMiUD�� PiU� QHPFVDN� UHWR�
ULNiMiEDQ �$WULXP�� KDQHP� Q\HOYILOR]yILDL� MHOOHJĦ� tUiVDLEDQ� LV� pULQW� MH�
OHQWpVWDQL� YRQDWNR]iV~� SUREOpPiNDW�� V� tJ\� D� MHOHQWpVWDQ� |QiOOyVRGiViW�
�²�EiU� V]HUpQ\� NHUHWHN� N|]|WW� ²� Ę� LV� HOĘVHJtWHWWH��

$UUD� LV� XWDO� &RPHQLXV�� KRJ\� D� My� V]yWiU� NpV]tWĘMH� pV� D� My� Q\HOY�
SHGDJyJXV� D� V]yWiU� KHO\HV� PHJV]HUNHV]WpVpEHQ� pV� D� V]yWiU� LVNRODL� KDV]�
QiODWiEDQ� D� V]DYDNNDO� pV� D� V]yOiVRNNDO�� D� IUD]HROyJLDL� HJ\VpJHNNHO� NDS�
FVRODWRV� MHOHQWpVWDQL� YRQDWNR]iVRN� OHtUiViEDQ� pV� HOHP]pVpEHQ� D� V]D�
YDNQDN� QHPFVDN� pUWHOPL� MHOOHJĦ�� N|]OĘ� IXQNFLyMiW� iOOtWMD� HOĘWpUEH�� KD �
QHP� HJ\pE�� D� V]yEDQ� EHQQH� UHMOĘ� �SO�� pU]HOPL�� KDQJXODWL�� IHVWĘL�� H[�
SUHVV]tY� VWE��� pUWpNHOW� LV�� &RPHQLXV� LV� ²� PLQW� HOĘGHL� pV� NRUWiUVDL� ²�
HUUH� YRQDWNR]yODJ� D� UHWRULNDL�� D]� DWULiOLV� RV]WiO\� UHWRULNDL� WDQN|Q\Yp�
EHQ�� D]� ÈWULXPEDQ� Q\~ M WR W W� JD]GDJ� SpOGDWiUW�� �9|�� %DNRV�� &RPHQLXV�
WDQN|Q\YHL� ,,,²,9�� D] $WULXP pV� 6FKROD� /XGXV�� $]� (JUL� 7DQiUNpS]Ę�
)ĘLVNROD� )�]HWHL�� ����� V]���� &RPHQLXV� D� V]DYDNNDO� �D� V]DYDN� KDQJV]HU�
NH]HWpYHO�� D� V]yNLQFFVHO�� VWE��� NDSFVRODWEDQ� WHWW� QpKiQ\� |VV]HKDVRQOtWy�
MHOOHJĦ� PHJMHJ\]pVW� LV��

��� $� 0HWKRGXV� QHJ\HGLN� IHMH]HWpEHQ� �'H� /LQJXDUXP� FRQYHQLHQWLD�
HW GLIIHUHQWLD� SO�� D]W� MHJ\]L� PHJ�� KRJ\� D� Q\HOYHN� N|]|WW� HJ\LN� OHJOp�
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Q\HJHVHEE� PHJMHJ\]pV� DEEDQ� MHOHQWNH]LN �LQ HR� RPQHV /LQJXDH FRQ�
YHQLXQW��� KRJ\ ÄYRFHV� VXDV�� 5HEXV� DSSOLFDQW�� D� N�O|QEVpJHW� SHGLJ�
&RPHQLXV� V]HULQW� DEEDQ� NHOO� HOVĘVRUEDQ� NHUHVQ�QN�� KRJ\� QHP� D]RQRV�
PyGRQ� pS�OQHN� IHO� D� V]DYDN� KDQJV]HUNH]HW�NEHQ� �VWXFWXUD� YRFXP���
Ä9RFHV TXLEXVGDP VXQW PRQRV\OODEDH� RPQHV�� XW� &KLQHQVLEXV�� DOLLV�
UDGLFHV� VDOWHUQ� X W *HUPDQLV� $OLLV VXQW ORQJLRUHV�� DG� RFWR� V\OODEDV�
XVTXH HW QRYHP�� LPR� +XQJDULV HVVH� YRFHV ��� HWLDP� V\OODEDUXP��� �9|��
0HWK�� /LQJX� 1RY�� &DS� ,9�� �����

$� V]DYDNEDQ� YDOy� EĘVpJ� �FRSLD��� YDJ\� V]HJpQ\VpJ� �LQRSLD�� LVPpU�
YpW� QHPFVDN� DEEyO� YH]HWL� OH� &RPHQLXV�� KRJ\� PLO\HQ� PpUHWĦ� D� Q\HOYHN�
V��NLQFVpQN� QDJ\ViJD�� KDQHP� DEEyO� LV�� KRJ\� PHQQ\LUH� DONDOPDVDN� HJ\�
Q\HOY� V]DYDL� ÄDG� H[SULPHQGXP 5HV�� V� PHQQ\LUH� NpSHV� HJ\� Q\HOY� D� YL�
OiJ� GROJDLW�� MHOHQVpJHLW� VWE�� VDMiW� V]DYDLYDO� PHJIHOHOĘ� Q\HOYL� EXURNED�
|OW|]WHWQL� �VLJQLILFDWLRQHV� � � �� DG 5HV DFFRPRGDWLRUHV HW GLVWLQFWLRUHV���
'H� D]W� LV� YL]VJiOMD�� KRJ\� PHQQ\LUH� DONDOPDV� HJ\� Q\HOY� DUUD�� KRJ\�
D� V]yNpV]OHW� iOODQGy� J\DUDSRGiViW�� IHMOĘGpVpW� �DG� SURJHQHUDQGDP� YHU�
ERUXP� IOXHQWHP� FRSLDP�� D� V]yNpS]pV� pV� D� V]y|VV]HWpWHO� ~ W MiQ� �V� QHP�
FVDN� D� PiV� Q\HOYHNEĘO� iWYHW W� V]DYDNNDO�� LV� HOĘVHJtWVH� �9|�� 0HWK�� /LQJX��
1RY�� &DS� ,9�� ������ &RPHQLXV� ²� WDOiQ� PHUW� H� Q\HOYHNHW� MyO� LVPHUWH� ²�
D� QpPHW�� D� OHQJ\HO� pV� D� FVHK� Q\HOYHNHW� HPHOL� NL� HOVĘVRUEDQ� D� NpS]HWW��
LOOHWĘOHJ� D� EHOVĘ� NHOHWNH]pVĦ� V]DYDNEDQ� YDOy� JD]GDJViJXN� PLDW W� �YR�
FHVTXH� FRPSRQHQGL� LJQRWDP� DOLLV� IHOLFLWDWHP�� � �� DG� LQGHQGD� TXLEXVYLV�
5HEXV VLJQLILFDQWLVVLPD� QRPLQD VHPSHU SURPSWD���

1DJ\RQ� KHO\HVHQ� PRQGMD� &RPHQLXV�� KRJ\� D]� HJ\PiVWyO� HOV]LJHWHOW�
V]DYDN� ²� EiU� MHOHQWĘV� Q\HOYL� V]HUHSHW� W|OWHQHN� EH� ²�� FVDN� QDJ\REE�
HJ\VpJHEH� V� PHJIHOHOĘ� UHQGEH� V]HUNHV]WYH �YRFHV FRQMXQFWDH� RUGLQHTXH�
DHELWR� GLVORFDWDH�� DONDOPDVDN� DM� WHOMHVHEE� N|]OpVUH�� D� EHV]pGUH �YRFHV�
SHU� VH� QRQ� DEVROYXQW� VHUPRQHP��� &RPHQLXV� D� V]yQiO� QDJ\REE� Q\HOYL�
HJ\VpJHN� V]HUNH]HWpUH� �YRFXP� FRQLXQFWXP� VWUXFWXUD�� YRQDWNR]yODJ� LV�
VRN� pUWpNHV� LVPHUHWHW� NtYiQW� PHJWDQtWWDWQL�� $� -DQXD�KR]� FVDWROW� LQIRU�
PiFLyMiEDQ� �&ODVVLV� -DQXDOLV� LQIRUPDWLR�� DUUD� K tY MD� IHO� D� SHGDJyJXV�
ILJ\HOPpW�� KRJ\� D� V]DYDN�� D� V]yV]HUNH]HWHN� pV� D� PRQGDWRN� HJ\EHV]HU�
NHV]WpVpW� LOOHWĘ� V]DEiO\RNDW� QH� N�O|Q�N�O|Q� HPOp]WHVVH�� KDQHP� D� WH[WXV�
PRQGDWDLEDQ� ILJ\HOWHVVH� PHJ� D� V]DYDN� Q\HOYWDQL� V]HUHSpQHN�� PRQGDW�
EHOL� V]HUNHV]WpVL� V]DEiO\iQDN� PyGMiW �LQ� RQPLEXV VHQWHQWLLV FRQVWUXFWL�
R Q V� V\QWDFWLFH FRQVWUXHQGL UDWLR���

$� NRUWiUV� Q\HOYWDQRN� ~Q�� 6\QWD[LV�NKR]� KDVRQOyDQ� &RPHQLXV� LV�
D� PRQGDW� V]HUNH]HWpQ� EHO�OL� �FRQVWUXFWLR�� NLVHEE� HJ\VpJHNHW� LV� N�O|Q�
WiUJ\DOMD��

9�� &RPHQLXV� D� PRQGDW� JUDPPDWLNDL� PHJIRUPiOiVUyO��
D� V]DYDN� PRQGDWEHOL� V]HUHSpUĘO�

��� &RPHQLXV� D� NODVV]LNXV� KDJ\RPiQ\W� N|YHWL� DEEDQ�� KRJ\� D� OHJ�
NLVHEE� Q\HOYL� HOHPWĘO�� HJ\VpJWĘO�� D� KDQJWyO� NLLQGXOYD� MX W� HO� D� PRQ�
GDWLJ�� GH� FVDN� UpV]EHQ� DEEDQ� LV�� DKRJ\DQ� D� PRQGDWEDQ� IXQNFLRQiOy�
V]DYDNDW� WiUJ\DOMD�� &RPHQLXV� XL� ÄVHFXQGXP VLJQLILFDWLRQHP�� Wt]� FVR�
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SRUWED� RV]WMD� D� V]DYDNDW �YRFHV GLYLGXQWXU VHFXQGXP VLJQLILFDWLRQHP�
LQ� FODVVHV� GHFHUQ� QRPLQD �KRPR�� DGQRPLQD �ERQXV�� SURQRPLQD� �LOOH���
YHUED �YLYLW��� DGYHUELD �EHQH�� SDUWLFLSLXP� �YLYHQV��� SUDHSRVLWLRQHV�
�DQWH�� FRQMXQFWLR� �DWTXH��� LQWHUMHFWLR� �SKX\��� DGMHFWLR� �TXLG�QDP"��� V� H�
IHORV]WiVW� UpV]OHWHVHQ� LV� PHJRNROMD� D]� $QQRWDWLRQHV VXSHU *UDPPDWL�
FDP� 1RYDP� -DQXDOHP� KDViEMDLQ� �Y|�� $G� FDS� 9�� ������

&RPHQLXV� D� -DQXDOLV� *UDPPDWLFD� ODSMDLQ �&DS� ,9�� ����� HJ\� PRQ�
GDWEDQ� D]W� LV� EHPXWD W MD �� KRJ\DQ� WiUVXOQDN� �DG� OHJHV� FHUWDV�� PRQGDWWi�
H]HN� D� V]DYDN��

$� V]DYDN� �V]yIDMRN� pUWHOHPEHQ��� PRQGDWEHOL� V]HUHS�NHW� WHNLQWYH�
&RPHQLXV� V]HULQW� VHP� HJ\HQOĘ� pUWpNĦHN�� Ä1RPLQD HW 9HUED HVVH YRFHV�
SULPDULDV� TXLD� VRODH� HWLDP VHQVXP� DEVROYHUH� SRVVXQW�� &RPHQLXV H]W�
D� Q\HOYWDQL� DQ\DJUpV]W� WHNLQWYH �LQ� VLPLOL� PDWHULD� EĘYHQ� PHUtW 9RVVLXV�
EyO� �Y|�� $SSHQGLFH OLE� 9,� *UDPP����

1\HOYWDQDLEDQ� UpV]OHWHVHQ� WiUJ\DOMD� D]W� LV� &RPHQLXV�� KRJ\� D� V]D�
YDN� KRJ\DQ� iOOQDN� |VV]H� QDJ\REE� Q\HOYL� HJ\VpJEH�� $� V]yQiO� QDJ\REE�
HJ\VpJ� D� 3KUDVLV�� DPHO\UĘO� D� -DQXDOLV� *UDPPDWLFD� �;9,�� ����� ODSMDLQ�
LO\HQ� PHJKDWiUR]iVW� DG�� Ä3KUDVLV� HVW� 9RFXP� QH[XV�� DOLTXLG� DOLFXL� DS�
SRQHQV��� �SO� SXHU LQJHQLRVXV�� $ 7ULHUWLXPEDQ �&DS� ,,��� tJ\� PyGRVXO�
D� PHJKDWiUR]iV�� Ä9RFDEXOD GXR WULDYH� FRSXODQV��� LOOHWĘOHJ�� ��YR[� DOWHUL�
YRFL FRQJUXH FRSXODWD� IDFLW 3KUDVLP� XW � VRO DOWXV�� ILJXUD URWXQGD��
VHPSHU� PRYHWXU HWF��� �&DS�� ,;����

��� $� PRQGDWWDO �VHQWHQWLD� NDSFVRODWEDQ LV HOVĘVRUEDQ� Q\HOYSHGDJy�
JLDL� FpONLWĦ]pVW LV MyO� V]ROJiOy� LVPHUHWHNHW� KHO\H]HWW� HOĘWpUEH�� V� HOVĘ�
VRUEDQ� D]W� DNDU WD� EHPXWDWQL �� KRJ\DQ� V]HUNHV]WKHW�QN� KHO\HV� PRQGDWR�
NDW�� LOOHWĘOHJ� D]W�� PLO\HQ� D� JRQGRODWIRO\DPDW� ~WMD� HJ\�HJ\� PRQGDW� PHJ�
DONRWiViEDQ�� 0RQGDWPHJKDWiUR]iVW� LV� SUyEiO� DGQL�� V� D]� ~Q�� JUDPPDWL�
NDL� PHJKDWiUR]iVW� N|YHWL� DNNRU�� DPLNRU� D]W� tUMD�� KRJ\� D� PRQGDW� V]DYDN�
NDSFVRODWD� �VHQWHQWLD� HVW� 9RFXP� QH[XV�� �*UDPP� -DQ� ;9,,�� ������

$� -DQXDOLV� *UDPPDWLFD� 6\QWD[LV� UpV]pEHQ� �;/,;��� UpV]OHWHVHQ�
HOHP]L� D� PRQGDWRNDW� V]HUNH]HWH� V]HULQW �VLPSOH[� FRPSRVLWD�� FRQ�
WUDFWD� pV� WDU WD OPL� V]HPSRQWEyO� �VHQWHQWLD� DIILUPDQV�� LQWHUURJDQV� QH�
JDQV� VWE���� GH� EHPXWD W M D� D� PRQGDWRQ� EHO�8� HOHP]pV� PHQHWpW� LV�� (OVĘ�
OpSpVNpQW� D]W� iO ODStW MD� PHJ�� KRJ\� ÄFHQWUXP� WRWLXV� 6HQWHQWLDH� HVW� 9HU�
EXP� ILQLWXP�� DG� TXRG� RPQLV� UHIHUXQWXU ��� &RPHQLXV� WHKiW� D]� LJH� N|Up�
FVRSRUWRVtWMD� D� PRQGDWEDQ� V]HUHSOĘ� PiV� Q\HOYL� HJ\VpJHNHW� �SKUDVLV��
YRFHV�� $� PRQGDW� EHOVĘ� V W UXNW~Ui Mi W� LJHQ� V]HUHQFVpVHQ� V]HPOpOWHWL�� V�
D� PHJIHOHOĘ� V]LQWDNWLNDL� YLV]RQ\RNDW� WpUEHOL� HOKHO\H]pV�NEHQ� LV� NLHPHOL�
D� N|YHWNH]ĘNpSSHQ��

GLOLJHQWHU�

SRVW� DOLRV PHPRULDH� FDXVD�

/LYLXV GHVFULSVLW KLVWyULiV�

PXOWLV OLEULV SRVWHULWDWL�

VWLOR� HOHJDQWL�
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8J\DQDNNRU� &RPHQLXV� D� JRQGRODWIRO\DPDW� ~ W Mi W� LV� MHO]L�� D]� |VV]H�
WDUWR]y� Q\HOYL�� LOOHWĘOHJ� V]HUNH]HWL� HJ\VpJHNHW� �SO�� /LYLXV� GHVFLSVLW�� KLV�
WyULiV� GHVFULSVLW�� GLOLJHQWHU� GHVFULSVLW� VWE��� N�O|Q� LV� NLHPHOL�� (]]HO� LV�
PHJPXWDW MD �� KRJ\� D� PRQGDWRQ� EHO�O� D� V]DYDN� NDSFVRODWEDQ� YDQQDN�
HJ\PiVVDO�� V� D� PRQGDWEHOL� YLV]RQ\� NLIHMH]pVpUH� PHJKDWiUR]RWW� V]HUNH�
]HWHNHW� DONRWQDN�� tJ\� &RPHQLXV� D� PRQGDWHOHP]pVW� HJ\�HJ\� JRQGRODW��
YDJ\� JRQGRODWVRU� HOHP]pVpYHO� NDSFVROMD� |VV]H�� tJ\� D� PRQGDW� |VV]HWDU�
WR]y� UpV]HLEHQ� D� YDOyViJRV� JRQGRODWWDUWDORP� PHJMHOHQpVL� �Q\HOYL��� IRU �
PiL� WXGDWRVXOQDN�� V� YLOiJRVVi� YiOLN� H]]HO� D]� LV�� KRJ\� D� YDOyViJQDN� PL�
O\HQ� HOHPHL�� WpQ\HL� N|]|WW� YDQ� |VV]HI�JJpV� �9|�� PpJ�� %DNRV�� &RPHQLXV�
WDQN|Q\YHL�� ,,�� $� -DQXD�� $]� (JUL� 7DQiUNpS]Ę� )ĘLVNROD� )�]HWHL�� ����� V]����

��� 9pUWHV� 2�� $QGUiV� KtYWD� IHO� D� ILJ\HOP�QNHW� DUUD� �$QWLN� WDQXO�
PiQ\RN�� ������ ������� KRJ\� &RPHQLXV� HOVĘQHN� NtVpUHOWH� PHJ� D� PRQGDW�
KDQJOHMWpVW� VtNEDQ� LV� iEUi]ROQL�� V� SpOGDPRQGDWDLW� ~J\� V]HGHWL� D� Q\RP�
GiVV]DO�� KRJ\� D� GDOODP�YRQDOQDN� PHJIHOHOĘ� PDJDVViJRNEDQ� KHO\H]NHG�
MHQHN� D� V]DYDN�� LOOHWĘOHJ� D� V]DYDN� N�O|QE|]Ę� PDJDVViJEDQ� YDOy� HOKH�
O\H]NHGpVpEĘO� D� GDOODP�YRQDO� LV� NLWHVVpN�� 3O���

4XLV� HVW"� 4XLV�
DG PH� FDW"�

YR�

(PHOOHWW� D]� iEUi]ROiV� PHOOHWW� V]DYDNNDO� LV� OHtUMD� H� NpW� NpUGĘPRQ�
GDW� KDQJOHMWpVpW�� 6HQWHQWLD� LQWHUURJDWLYD�� ���� SURQXQFLDWXU� YHUR� VLF�� X W�
HOHYHQWXU� WDP� SULQFtSLXP TXDP ILQLV� VWE�� �9|�� *UDPPDWLFD� -DQXDOLV��
6HQWHQWLD� 2UWKRWRQLD�� %DNRV�� &RPHQLXV� pV� D� Q\HOYL� QHYHOpV� QpKiQ\�
NpUGpVH�� $]� (JUL� 3HG�� )ĘLVNROD� )�]HWHL�� ���� V]����

��� $� Q\HOYL� HJ\VpJHNNHO� NDSFVRODWEDQ� &RPHQLXV� VRN� LJHQ� pUWpNHV�
pV� pUGHNHV� PHJMHJ\]pVW� WHW W� HJ\LN� ²� HOpJJp� QHP� pUWpNHOW� tUiViEDQ� LV��
D]� $QQRWDWLRQHV VXSHU� *UDPPDWLFDP 1RYDP� -DQXDOHP� FtPĦEHQ�� 6D�
MiW� IHOIRJiViQDN� pV� J\DNRUODWiQDN� YpGHOPH� N|]EHQ� V]HPOpW� WDUW� NRUD�
OHJMREE� HOPpOHWL� MHOOHJĦ� Q\HOYpV]HWL� PXQNiL� pV� LVNRODL� Q\HOYWDQDL� IH �
OHWW� LV�� N�O|Q� LV� MHOH]YH�� PLEHQ� WpU� HO� D� J\DNRUODWEDQ� N|YHWHWW� HOYHNWĘO��
IHORV]WiVRNWyO� VWE�� (� V]HPOpEHQ� HPOtWHWW� PĦYHN� YDOyEDQ� IRUUiVXO� V]RO�
JiOWDN� &RPHQLXVQDN� D� Q\HOYL� HJ\VpJHNNHO� NDSFVRODWEDQ� Yi]ROW� LVPHUH�
WHN� NLDODNtWiViEDQ� LV��

9,�� &RPHQLXV� D�YXOJiULV� Q\HOYHN� V� D�PDJ\DU� Q\HOY� Q\HOYWDQL�
UHQGV]HUEHOL� VDMiWRVViJDLUyO�

���&RPHQLXV� D�Q\HOYL� HJ\VpJHN� DODNWDQL� YRQDWNR]iVDLUyO� �NpS]pV�� MHOH�
]pV�� UDJR]iV�� Q\~M WRW W� DQ\DJEDQ� ²�SO��PiU� D�0HWKRGXV� /LQJXDUXP� 1RYLV�
VLPD� ODSMDLQ �&DS� ,9�� ��²����� LV� D� YXOJiULV� Q\HOYHNUH� MHOOHP]Ę� VDMi�
WRVViJRNDW� LV� pULQW�� V� tJ\� &RPHQLXV� LV� KR]]i� MiUXOW� QpKiQ\� WpJOiYDO� D]�
|VV]HKDVRQOtWy� Q\HOYWDQ� WHU�OHWpQ� LV� PHJLQGXOy� PXQNiODWRNKR]�� �9|�� SO��
1RPLQD� VXD YDULp YDULDQW� $OLL 1RPHQ D� WHUJR� YDULD� WHUPLQDWLRQH�
IOHFWXQW� FDVXVTXH� YRFDQW� XW� /DWLQL HW 6ODYL� DOLL FDVXXP ORFR DUWLFXORV�

��� ����



SUDHILJHQWHV�� DOLL X W URTXH� PRGR� XW� *UDHFL HW� *HUPDQL���� KDEHQW� DXWHP�
FDVXV� DOLL� SOXUHV�� DOLL� SDXFLRUHV�� *HUPDQL� TXDWWXRU�� *UDHFL� TXLQTXH��
/DWLQL� VH[�� 6ODYL� 6HSWHP�� +XQJDUL� RFWR� VWE��� VWE�� ��

,VPHUHWHV�� KRJ\� D� ViURVSDWDNL� 9HVWLEXOXP�� -DQXD� pV $WULXP ODWLQ�
JUDPPDWLNiMD� RO\� VRN� PDJ\DU� Q\HOYWDQL� V]HUNH]HWL� YRQDWNR]iVW� LV� WD U �
WDOPD]�� ,JHQ� J\DNUDQ� PX WD W� Ui� SO�� &RPHQLXV� D� PDJ\DU� pV� D� ODWLQ� Q\HOY�
HOWpUĘ� V]HUNH]HWpUH� LV�� V� H]iOWDO� D� ODWLQ� JUDPPDWLND� RNWDWiVD� N|]EHQ� EĘ�
YHQ� Q\~MW� PDJ\DU� Q\HOYWDQL� LVPHUHWHNHW� LV�� +RJ\� PHQQ\LUH� PHJEH�
FV�OL� D� YXOJiULV� Q\HOYHNHW� V� Q\HOYWDQL� UHQGV]HU�NHW�� SpOGD� Ui� D]� LV��
KRJ\� LVPpW� FVDN� D�ViURVSDWDNL� -DQXiEDQ� pV�ÈWULXPEDQ� D�PDJ\DU� pUWHO�
PH]pVHN� PHOOHWW� D� V]OiY� Q\HOYHN� HJ\�HJ\� JUDPPDWLNDL� VDMiWRVViJDLUD� LV�
XWDO�� �9|�� Ä)XR� DQWLTXL� XVXUSDEDQW� SUR 6XP� XW� 6ODYL� %\JL�� SUR� 6HP�
QXQF WDQWXP� SUDHWHULWR� X W LPXU �� )XL�� %\O�� ��� 9ROWDP� �/H[LFRQ -DQXD�
OH�� �������� (EEĘO� D� V]HPSRQWEyO� pUWpNHV� &RPHQLXV� N|YHWNH]Ę� PHJMHJ\�
]pVH� LV�� Ä8W� VL� TXLV� GXSOD� QHJDWLRQH� XELTXH� SUR� DIILUPDWLRQH� XWL� YHOLW��
7DPHWVL� HQLP� GLFLPXV�� 1RQ� QHVFLR�� 1RQ� LJQRUR�� QRQ� WDPHQ� SURSWHUHD�
GLFHQGXP�� 1RQ� QRQ� QRYL�� 1RQ� QRQ YLGL� HWF� 6ODYLV VDQH� KRF SURFHGLW�
XELTXH� QHQH]QDP� �QHQHZLP��� QHQHZLGLP� ���� �(UXGLWLRQLV� 6FKRODVWLFDH�
3DUV� ,,,�� $W U LXP� &DS�� 9�� ,� ����

�� &RPHQLXV W|EE� YXOJiULV� Q\HOY� My� LVPHUHWH� DODSMiQ� �D� ÄOLQJXLV�
QRELV SUDHQRWLV�� N|]|WW� HPOtWL� D� FVHK�� D� OHQJ\HO� pV� D� QpPHW� Q\HOYHW��
GH� XWDO� Q\HOYL� SpOGiL� N|]|WW� D� ILQQ�� D� PDJ\DU�� D]� RODV]�� D� IUDQFLD��
D� VSDQ\RO� Q\HOY� HJ\�HJ\� MHOOHP]Ę� VDMiWRVViJiUD� LV��� D]W� LV� MyO� OiWWD��
KRJ\� ÄRPQLV OLQJXD KDEHW LGLRWLVPXV� VXRV�� Ä+XQJDULVPRV�� 6ODYRQLVPRV��
*HUPDQLVPRV� �6FKRODH� 3DQVRILFDH� 'HOLQHDWLR��� 3RORQLVPRV�� ,WDOLVPRV�
�*UDPPDWLFD $WULDOLV� ;,,�� &��� HW GLDOHFWDV� VXDV��� (OPpOHWL� PXQNiMiEDQ�
�0HWKRGXV� /LQJXDUXP� 1RYLVVLPD�� pV� Q\HOYN|Q\YHLEHQ� �-DQXD�� 9HVWLEX�
OXP� $WULXP�� 2UELV� HUUH� YRQDWNR]yODJ� LV� EĘ� SpOGDDQ\DJRW� V]ROJiOWDW��
��� Ä/DWLQXV� GLFLW� DQLPDP� DJHUH� SUR� PRUL��� H]W� QHP� PRQGKDW MD� KDVRQOy�
V]HUNH]HWWHO� D� QpPHW�� $ ÄGLH� 6HHOH WKXQ�� Q\HOYL� IRUPD� KHO\WHOHQ�� V� KH�
O\HV� NLIHMH]pV� ÄLQ� GHQ� OHW]WHQ� =�JHQ� VHLQ� �0HWK�� &�� 9�� YDJ\� Ä,Q�
VHQWHQWLD� LGLRWLVPXV� HVW�� FXP� LQWHJHU� VHQVXV� VLH� HQXQWLDWXU�� TXRPRGR�
LQ DOLD /LQJXD QRQ SRWHVW X W� KRF� /DWLQXP� 0HPLQL PH YLGLVVH�� YHO�� YL�
GHUH ��� � ,FK� JHGHQFNH�� GDV� LFKV� JHVHKHQ� KDEH�� 3�DPDWXJL� ]H VHP ZLGHO��
+QJ� (POHNH]WHP� UHi�� KRJ\ ODWWDP� � �*UDPPDWLFD� $WULDOLV� &DS��
,,,�� ,9�� �$ ÄYLQXP� +XQJDULD NLIHMH]pVW� LV� D] ÄH +XQJiULD�� Q\HOYL� IRUPD�
KHO\HWW� LGLRWL]PXVQDN� MHO]L�� �9|�� $GQRPLQXP� ,GLRWLVPL� $WULXP��

��� $UUyO� PiU� UpV]OHWHVHQ� V]yOWXQN�� KRJ\� D]� HJ\HV� YXOJiULV� Q\HOYHN�
MHOOHJ]HWHV� DUWLNXOiFLyV� Ei]LViUyO� LV� W|EEV]|U� HM WH W W� V]yW� &RPHQLXV��
$� Q\HOYHN� VDMiWRV� KDQJ]iViYDO� NDSFVRODWEDQ� LV� YROW� PRQGDQLYDOyMD��

&RPHQLXV� D� PDJ\DU� Q\HOY� DUWLNXOiFLyV� Ei]LViQDN� MHOOHP]pVpUH� LV�
NLWpU�� $]W� LV� pV]UHYHV]L� pV� NRQVWDWiOMD�� KRJ\� D� ODWLQ� Q\HOY�
QHN� D]� HJ\HV� QpSHN� HMWpVpEHQ�� pSSHQ� D]� HJ\HV� YXOJiULV� Q\HOYHN� DUW L�
NXOiFLyV� Ei]LViQDN� KDWiViUD� VRN� MHOOHJ]HWHV� NLHMWpVL� VDMiWRVViJD� LV� NL�
DODNXOW�� , O\HQ� |VV]HI�JJpVEHQ� PXWDW� Ui�� D� PDJ\DURUV]iJL� ODWLQ� HMWpVQHN�
HJ\LN� OHJMHOOHP]ĘEE� MHOOHJ]HWHVVpJpUH�� D]� V�H]pVUH� �9|�� VRUV�� YRNV�� MXVV�
VWE��� Ä6� �� � V]��� TXRPRGR� VRQDW"� � � �� SHVVLPH� +XQJDUL�� XELTXH VLPSOH[�
V WDQTXDP VFK� FRQWUD� RPQLXP� *HQWLXP� FRQVXHWXGLQHP�� ,WD� HQLP� V� OD�

����



W LQXP� SURIHUHQGXP� HVW�� XW� +XQJDULFXP� V]��� �*UDPPDWLFD� -DQXDOLV��
&DS� ,,�� ���� 3DWDN�� �������

&RPHQLXV� H� IRQWRV� PHJILJ\HOpVpUH�� LOOHWĘOHJ� PHJMHJ\]pVpUH� PiU�
6]LOiJ\L� -iQRV� LV� ILJ\HOPH]WHWHWW� �7XGRPiQ\RV� *\ĦMWHPpQ\�� ������ ,9��
������ Ä � � � E L ]RQ\RV� GRORJ�� KRJ\� D� 0DJ\DURN� KD MGDQ� ~J\� ROYDVWiN� D� OD�
WLQ� tUiVRNDW�� KRJ\� D� V]LV]HJĘ� V]� KDQJ� KHO\HWW� PLQGHQNRU� V�Y|OWĘ� V� KDQ�
JRW� PRQGWDN� ���� EL]RQ\tWMD� H]W� D� *UDPPDWLFD� -DQXDOLV�� PHOO\� N|Q\YHW�
pQ� WVDN� WVRQNiQ�� W]LPOHYpO� QpON�O� OiWWDP� ������ ~J\� JRQGRORP� D]RQEDQ��
KRJ\� H]HQ� N|Q\YQHN� V]HU]ĘMH� &RPHQLXV $UQRV -iQRV� � �� �� D
NL� tU WD� D� -D�
QXD� /LQJXDUXP� UHVHUDWD� W]tPĦ� N|Q\YHW� LV�� (]HQ� *UDPPDWLFD� -DQXDOLV��
D
� ODWLQ� ROYDViVUyO� D
� W|EEHN� N|]W� tJ\� WDQtW�� Ä6 PDOH SURIHU WXU DQWH F��
S�� W�� X W� JUDHFXP� R\L�� XW� VFKRSXV �LWHP VFKRFRSXV�� ������ 3HVVLPH� DXWHP�
+XQJDUL XELTXH� VLPSOH[ V� WDQTXDP� VFK� S U R I H U X Q W � � � �� 6]LOiJ\L� D]W� LV�
PHJMHJ\]L�� KRJ\� D� &RPHQLXV� V]|YHJpEHQ� MHO]HWW� ÄJ|U|J�� D[� pV� D� QpPH�
WHV� VFK� DODWW� D� PDJ\DU� V�Y|OWĘ� V� KDQJ� pUWHWLN���

$� PDJ\DU� KDQJWDQL� LVPHUHWHN� IHMOĘGpVW|UWpQHWpEHQ� LV� MHOHQWĘV�
6]LOiJ\L� H� PHJMHJ\]pVpUĘO�� LOOHWĘOHJ� pV]UHYpWHOpUĘO� D� PDJ\DU� Q\HOYp�
V]HWL� V]DNLURGDORP� LV� PHJIHOHGNH]HWW�� V� tJ\� pUWKHWĘ�� KRJ\� %iUF]\� *p]D�
VHP� WXGRWW� DUUyO�� KRJ\� &RPHQLXVQDN� D� PDJ\DURUV]iJL� V�H]Ę� OD W LQ� NLHM�
WpVUĘO� YDOORWW� Qp]HWHLW� HJ\� PDJ\DU� IRQHWLNXV� PiU� LVPHUWHWWH�� 0pJLV� pU�
WpNHV� %iUF]\� N|]OHPpQ\H� �0DJ\DU� 1\HOY� ���� ���²������ PHUW� ~ M U D� IHO�
KtYWD� D� ILJ\HOPHW� DUUD� LV�� KRJ\� &RPHQLXV� tUiVDL� YDOyEDQ� VRN� pUWpNHV�
Q\HOYpV]HWL� YRQDWNR]iVW� LV� WDUWDOPD]QDN�� %iUF]\� N�O|QEHQ� H� FLNNpEHQ�
PpOWiQ� VDMQiONR]LN�� KRJ\� &RPHQLXV� QHP� V]yOW� DUUyO�� KRJ\DQ� PyGRVXOW�
D� PDJ\DURUV]iJL� EHV]pOW� ODWLQViJEDQ� D]� LQWHUYRNiOLV� KHO\]HWEHQ� OpYĘ�
V� HMWpVH��

&RPHQLXV� D� KDQJV~O\� NpUGpVHLUĘO� LV� V]yOYD� �9|�� $QQRWDWLRQHV VX�
SHU *UDPPDWLFDP 1RYDP� -DQXDOHP�� ILQRP� PHJILJ\HOpVW� U|J]tW� D� PD�
J\DU� Q\HOY� KDQJV~O\YLV]RQ\DLUyO�� D� KHO\HV� PDJ\DU� KDQJV~O\R]iVUyO� LV��
Ä+XQJDUL TXLD XEL� DFFHQWXP� YLGHQW� LQ� UDGLFH�� HXQGHP� UHWLQHQW� LQ� GH�
ULYDWLV HW FRPSRVLWLV� ��� � �� �9|�� YpU�� YpUEHQ�� YpUHVHQ�� YpUPpUJH]pV� %�� -���
$]W� LV� PHJMHJ\]L�� KRJ\� pSSHQ� H]� D� PDJ\DU� KDQJV~O\VDMiWRVViJ� D]� RND�
DQQDN�� KRJ\� D� PDJ\DU� GLiNRN� J\DNUDQ� YpWHQHN� D� ODWLQ� Q\HOY� KHO\HV�
KDQJV~O\R]iVD� HOOHQ� �ÄSURQXQWLDWLRQHP� /DWLQDP� GHSUDYHQW �� �� ����

��� $� PDJ\DU� pV� D� ODWLQ� Q\HOY� |VV]HKDVRQOtWiViEDQ� N�O|Q|VHQ� VRN�
V]HUNH]HWEHOL�� DODNWDQL� N�O|QEVpJUH� PXWDW� Ui� &RPHQLXV��

.�O|Q|VHQ� NLHPHOWH� D� PDJ\DU� Q\HOYQHN� MHOOHJ]HWHVHQ� WROGDOpNROy�
Q\HOY� YROWiW� Ä9RFHV TXLEXVGDLP VXQW PRQRV\OODEDH� RPQHV�� X W� &KLQHQ�
VLEXV�� DOLLV UDGLFHV� VDOWHUQ� XW *HUPDQLV� $OLLV VXQW ORQJLRUHV�� DG� RFWR�
V\OODEDV� XVTXH HW QRYHP�� LPR� +XQJDULV HVVH� YRFHV ��� HWLDP� V\OODED�
UXP� ������� ÄQHF YRFHV DXW� PRQVWURVH� SUROL[DV�� XW� +XQJDULFD� ���� VWE��� VWE��

$� PDJ\DU� Q\HOY� DODNL� YRQDWNR]iVDLYDO� NDSFVRODWEDQ� LV� VRN� pUWpNHV�
PHJMHJ\]pV� ROYDVKDWy� &RPHQLXV� WDQN|Q\YHLQHN� JUDPPDWLNDL� UpV]p�
EHQ�� $� PDJ\DU� V]DYDN� DODNL� YiOWR]iVDLYDO� NDSFVRODWRV� pV]UHYpWHOHLW�
D� ODWLQ� Q\HOY� PHJIHOHOĘ� DODNMDLKR]� IĦ]L�� $]� LJpN� UDJR]iVD� SpOGDWiUiEDQ�
PDJ\DU� LJHDODNRNDW� LV� IHOVRURO�� PRQGYiQ� ÄVLQJXOLV WHUPLQDWLRQLEXV�
/DWLQLV� 9HUQDFXOD VHPSHU DGLXQJL� FXUDQGR��� DU�DUH�� V]DQWDQL�� DUD�WX��

��� ����



6]iQWV� �VLF��� WH�� DUDWH� YRV�� 7L� V]DQFVDWRN� �VLF���� DUR HJR� 6]iQWRN� HQ��
DUDV WX� 7H� V]DQWDV] HWF� �'H YHVWLEXODUL 3UD[ L DG� 3UDHFHSWRUHP���

$� SDWDNL� -DQXDO LV� JUDPPDWLND� ��� IHMH]HWpEHQ� D]� LJpN� UDJR]iViW� W i U �
J\DOMD�� V� W|EE� PDJ\DU� Q\HOYWDQL� UHQGV]HUEHOL� VDMiWViJUD� LV� XWDO�� tJ\�
HPOtWL� PHJ�� KRJ\� D� PDJ\DU� IĘQpYL� LJHQpY� NpS]ĘMH� D� QL�� Ä+XQJDULFXV�
LQILQLWLYXV VHPSHU� H[LW LQ� �QL�� �9|�� 6]HQF]L� 0ROQiU�� REVHUYDWLR� GH� IRU�
PDWLRQH� LQILQLWL�� ������

$� ODWLQ� Q\HOY� HVHWUDJR]iViYDO�� HVHWWDQiYDO� NDSFVRODWEDQ� LV� W|EE�
PDJ\DU� Q\HOYL� VDMiWViJUD� XWDO�� $� ODWLQ� Q\HOY� KDW� HVHWpYHO �FDVXV��
V]HPEHQ� &RPHQLXV� V]HULQW� D� PDJ\DUEDQ� Q\ROF� HVHW� YDQ�� Ä+DEHQW� DXWHP�
FDVXV� DOLL SOXUHV� DOLL SDXFLRUHV� �� ���� *HUPDQL� TXDWWXRU�� *UDHFL� TXLQTXH��
/DWLQL� VH[�� 6ODYL� VHSWHP�� +XQJDUL� RFWR� ��� � 0 H W K �� ,9�� &�� pV� *UDPP��
-DQXDOLV���

&RPHQLXV� 6]HQF]L� 0ROQiU� Q\HOYWDQD� DODSMiQ� tWpONH]HWW�� 6]HQF]L�
0ROQiU� XL�� D� KDW� HVHW� PHOOp� YHW WH� KHWHGLNQHN� D� PXWDWLYXVW� �IiYi�� ERUUi��
Yt]]p�� VWE���� V� MHJ\]HWEHQ� Q\ROFDGLNQDN� D] DGYHUELDOLVW� D]� DVVLPLODWL�
YXVW� �PDJ\DUXO�� GHiNXO� VWE��� �9|�� 6]HQF]L� 0ROQiU�� *UDPPDWLFD�� ;�� 'H�
&DVX�� Ä0XWDWLYXV FDVXV 8QJDURUXP� SURSULXV� HVW���� KDEHQW� SUDHWHUHD�
8QJDUL FDVXP� $GYHUELDOHP YHL� $VVLPLODWLYXP� �� ����

&RPHQLXV�� PLQW� 6]HQF]L� 0ROQiU� LV� D� PDJ\DU� Q\HOYHW�� D� PDJ\DU�
Q\HOY� Q\HOYWDQL� UHQGV]HUpW� PpJ� D� ODWLQ� Q\HOY� JUDPPDWLNDL� UHQGV]HUp�
KH]� PpUL�� V� &RPHQLXV� LV� D� KDWHVHWHV� ODWLQ� SpYV]yUDJR]iVL� UHQGV]HUEHQ��
LOOHWĘOHJ� UHQGV]HUKH]� LGRPtWYD� PX WD W M D� EH� D� PDJ\DU� QpYV]yUDJR]iVW� LV��
Ä1RPHQ SHU� GLYHUVDV� WHUPLQDWLRQHV� IOHFWLWXU�� X W�

'RPLQ²XV�²H�²L�²H HWF�
hU� ����� ~Up�� ~UQDN� ��� � HWF��

�9|�� D� WHOMHV� DQ\DJUD �� %DNRV�� &RPHQLXV� pV� D� PDJ\DU� Q\HOY�� ���²������
��� $� ODWLQ� PHOOpNQHYHN� �'H�DGQRPLQH�� 9HVWLEXOXP��&� ,,,�� WiUJ\DOiVD�

DONDOPiYDO� &RPHQLXV� D]W� LV� PHJMHJ\]L�� Ä(VW� DXWHP� RPQH� $GQRPHQ� WUL�
XP� JHQHUXP�� XW ERQXV�� ERQD� ERQXP� ��� ��� PDMG �� D]W� D� PDJ\DU� Q\HOY�
WDQL� UHQGV]HUEHOL� VDMiWViJRW� HPHOL� NL�� Ä+XQJDULFH� JHQXV� LQ� $GQRPLQH�
QRQ� GLJQRVFLWXU�� 'LFLPXV� HQLP� SHUSHWXR�� MR�� MR�� MR��� &RPHQLXV� D]W� LV�
NLIHMWL �� KRJ\� D� OD W LQEDQ� D� PHOOpNQpY�� D� MHO]Ę� PHJHJ\H]LN� D� MHO]HWW� V]D�
YiYDO�� QHPEHQ�� V]iPEDQ� pV� HVHWEHQ�� V� D� ODWLQ� PHOOpNQHYHN� YDJ\� KiURP��
YDJ\� NHWWĘ�� LOOHWĘOHJ� HJ\� YpJ]ĘGpVĦHN�� Ä$GQRPHQ� DSXG� /DWLQRV� HVW� YHL�
WULXP� WHUPLQDWLRQXP�� XW %RQXV� D� XP YHL� GXDUXP� WHUPLQDWLRQXP�� XW�
%UHYLV�� EUHYH�� YHL� XQLXV� WHUPLQDWLRQLV����� (]XWiQ� D]W� MHJ\]L� PHJ�� KRJ\�
ÄDSXG� +XQJDURV VHPSHU HVW� XQLXV� WHUPLQDWLRQLV����� �9HVWLEXOXP��
*UDPP� &DS� ,,,����

$NNRU� LV� PDJ\DU� Q\HOYWDQL� LVPHUHWHNUH� WDQtWRWWD� &RPHQLXV� D� PD�
J\DU� WDQXOyNDW�� DPLNRU� D] DFXWXP LQJHQLXP� MHO]ĘV� NLIHMH]pV� LO\HQ�
V]yUHQGMpYHO� NDSFVRODWEDQ� D]W� MHJ\]L� PHJ�� KRJ\� D� PDJ\DU� Q\HOYEHQ�
D� MHO]Ę� OHJW|EEV]|U� PHJHOĘ]L� D� MHO]HWW� V]yW�� Ä+XQJDULV HW� *HUPDQLV DG�
MHFWLYD� QRQQLVL� SUDHFHGXQW��� �*UDPPDWLFD� $WULDOLV��� $� KRPR� SHWXODQV�
V]LQWDJPDWLNXV� NDSFVRODW� V]yUHQGMH� KHO\HWW� KDV]QiOW� SHWXODQV� KRPR� V]y�
UHQGL� IRUPiW� D� KXQJDUL]PXVRN� N|]|WW� LV� HOV]iPROMD� �*UDPPDWLFD� $WUL�
DOLV� &DS� ,9����

����



$� ELUWRNRV� MHO]ĘV� V]HUNH]HWHNNHO� NDSFVRODWRV� WXGQLYDOyN� N|]|WW�
QHPFVDN� D]W� MHJ\]L� PHJ�� KRJ\� D� ODW LQEDQ� ÄDGGLWXU 1RPLQL QRPHQ HMXV��
FXMXV� UHV� HVW�� LQ� *HQLWLYR�� XW� 0DJLVWHU� $UWLXP� FLYLWDV� +XQJiULip� �� ����
KDQHP� XWDO� DUUD� LV�� KRJ\� Ä+XQJDUL� *HQLWLYL ORFR XVLWDWLXV� SRQLWXU� GD�
WLYXV� ������� �9HVWLEXOXP� *UDP�� &DS� ;,����

$UUD� LV� XWDO�� KRJ\� D KRPLQLV LQJHQLXP� �D]� HPEHU� pUWHOPH�� Q\HOYL�
IRUPiEDQ� D� PDJ\DU� Q\HOY� V]HOOHPpQHN� PHJIHOHOĘ� KXQJDUL]PXVW� NHOO�
Oi WQXQN�� $� PDJ\DU� Q\HOYEHQ� XL�� D� JHQLWLYXV�� D� ELUWRNRV� MHO]Ę�� D� ELU�
WRNRVW� MHO|OĘ� V]y� PHJHOĘ]L� D� ELUWRNRW� NLIHMH]Ę� V]yW�� D� ELUWRNV]yW�� Ä+XQ�
JDULV� *HQLWLYXV VHPSHU SUDHFHGLW�� QRPLQDWLYXV VLQH DXULXP� ODHVLRQH�
QRQ SRWHVW� �*UDPPDWLFD� $WULDOLV� &DS� ,9���� D]D]� QHP� IRUGt WKDW MXN�
PHJ� D� V]yUHQGHW�� PHUW� KHO\WHOHQ� OHV]� D� PDJ\DUEDQ� H]� D� Q\HOYL� NLIHMH�
]pV�� pUWHOPH� HPEHU� VWE��� VWE��

$� FLYLWDV� SXOFKUD� V]LQWDJPDWLNXV� NDSFVRODW� WDJMDLQ� OpWUHM|WW� QHP�
EHQ�� V]iPEDQ� pV� HVHWEHQ� YDOy� HJ\H]WHWpVUH� LV� UiPXWDW �� V� N�O|Q� LV� IHO�
KtYMD� D� PDJ\DU� WDQXOyN� ILJ\HOPpW� DUUD�� KRJ\� H]� D]� HJ\H]WHWpV� QLQFV�
PHJ� D� PDJ\DUEDQ�� Ä6HG� 1%� +XQJDULFXV� VHUPR� 5HJXOiP� KDQF �6F� DGVW�
UXL WXU� 1RPLQL� DGQRPHQ� VLPLOL� QXPHUR�� JHQHUH HW FDVX�� QRQ� REVHUYDW��
TXLD 1RPLQXP HW DGQRPLQXP� JHQHULEXV� QRQ� YDULDWXU��� �9HVWLEXOXP��
&DS�� ;,�� ������ 3DWDNL� PXQNDWiUVDL� pV� VDMiW� PDJ\DU� Q\HOYL� WDSDV]WDODWDL�
PHOOHWW� UpV]EHQ� 6]HQF]L� 0ROQiU� Q\HOYWDQD� LV� IRUUiVXO� V]ROJiOW� H� MHOHQ�
VpJHN� OHtUiViKR]� LV�� �9|�� 6]HQF]L� *UDPP� /LE�� ,�� ODS� 9,,,���

9,,�� &RPHQLXV� D� Q\HOYWDQL� QHP� SUREOpPiMiUyO�

��� ,JHQ� pUWpNHV� PHJMHJ\]pVW� ROYDVKDWXQN� &RPHQLXVQiO� pSSHQ� PD�
J\DU� pYHL� WDSDV]WDODWDLQDN� pV� PDJ\DU� PXQNDWiUVDLQDN� MyYROWiEyO�
D� Q\HOYWDQL� QHP� SUREOpPiMiYDO� NDSFVRODWEDQ� LV�� &RPHQLXV� XL�� XWDO�
DUUD�� KRJ\� D� PDJ\DU� Q\HOY� HJ\LN� VDMiWRV� YRQiVD�� QLQFV� PHJ� EHQQH�
D� JHQXV� NDWHJyULiMD�� pV� QLQFV� D� PDJ\DUEDQ� Q\HOYWDQL� QHP� V]HULQWL�
HJ\H]WHWpV� VHP�� (EEHQ� D� WHNLQWHWEHQ� WHKiW� &RPHQLXV� pV� PDJ\DU� PXQ�
NDWiUVDL� WHOMHVHQ� I�JJHWOHQtWLN� PDJXNDW� D� ODWLQ� JUDPPDWLNiWyO�� (J\pU�
WHOPĦHQ� PRQGMD� NL� &RPHQLXV� JUDPPDWLNiMD� D� WpWHOW�� ��+XQJDULFD /LQ�
JXD� FDUHW JHQHUH QHXWUR� LPR QHTXH PDVFXOLQXP HW IHPLQLQXP� QLVL UH�
GLVWLQJXLW��� �9HVWLEXOXP�� 5XGLPHQWD� *UDPPDWLFDH�� 'H QRPLQH�� &DS��
,,��� 9DULD� &RPHQLDQD� +XQJDULFD� ,�� FtPĦ� N|]OHPpQ\�QNEHQ� ���$]� (JUL�
3HG�� )ĘLVN�� eYN|Q\YH�� 9,,�� N�� ���²������ DUUyO� LV� V]yOWXQN�� KRJ\� &R�
PHQLXV� H� NpUGpVVHO� NDSFVRODWEDQ� D� 3DQJORWWLDEDQ� LV� HOPRQGMD� YpOHPp�
Q\pW��

$� 3DQJORWWLD� KDViEMDLQ� &RPHQLXV� XL�� D]� ~M �� PHVWHUVpJHVHQ� PHJDO�
NRWDQGy� HJ\HWHPHV� Q\HOYUĘO �ÄOLQJXD� XQLYHUVDOLV SHUIHFWD�� pUWHNH]LN��
+RJ\� H]� D]� ~ M� Q\HOY� PLQpO� W|NpOHWHVHEE� OHJ\HQ�� PDJiEDQ� NHOO� IRJODO�
QLD� D]� LVPHUW� QHP]HWL� Q\HOYHN� OHJMHOOHP]ĘEE�Q\HOYL� VDMiWViJDLW�� pUWpNHLW��
YDJ\� pSSHQ� ÄKLEiLW��� QHKp]VpJHLW� W�NU|]Ę� Q\HOYL� IRUPiLW�� HOHPHLW�� tJ\�
PXWD W� Ui� &RPHQLXV� LWW� LV� D� PDJ\DU� Q\HOY� HJ\�HJ\� QDJ\RQ� MHOOHP]Ę� VD�
MiWViJiUD�� D]� ~M� PHVWHUVpJHV� Q\HOY� V]HPSRQWMiEyO� NHU�OHQGĘ� ÄKLEiMiUD���
YDJ\� pSSHQ� N|YHWHQGĘ� HOĘQ\HLUH�� pUWpNHLUH�� 6]HULQWH� SO�� QHKp]NHVVp�
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WHQQp� D]� ~ M� Q\HOYHW� D]� LV�� KD� VRN� HVHWWHO �FDVXV� UHQGHONH]QH�� PHUW�
ÄPXOWLWXGH FDVXXP� LQ� GHFOLQDWLRQLEXV� 1RPLQXP� GLIILFXOWDWHP� SDULW���
�3DQJORWWLD� &DS� 9,,,�� ���� (EEHQ� D� JRQGRODWPHQHWEHQ� HPOpNH]LN� PHJ�
D� PDJ\DU� Q\HOYUĘO� LV�� PRQGYiQ�� KRJ\� D� PDJ\DU� Q\HOYEHQ� VRN� D]� HVHW��
V� 0ROQiU� $OEHU W UH� KLYDWNR]YD� �ÄHWLDP� WHVWH� $OEHUWL� 0ROQiU��� D� ODWLQ�
Q\HOY� KDW� HVHWpYHO� V]HPEHiOOtWMD� D� PDJ\DU� Q\HOY� Q\ROF� HVHWpW�� ÄKDEHQW�
FDVXV � � �� +XQJDUL� RFWR� ��� ��

��� /HJpUWpNHVHEE� pV� OHJMHOOHP]ĘEE� PHJMHJ\]pVHLW� &RPHQLXV� HEEHQ�
D� PXQNiMiEDQ� LV� D� Q\HOYWDQL� QHP� SUREOpPiMiYDO� NDSFVRODWEDQ� YHWL� IHO��
$� 3DQJORWWLD� HJ\LN� IHMH]HWpEHQ �&DS� 9,,,�� ���� DUUyO� V]yO�� KRJ\� D]� ~ M�
HJ\HWHPHV� Q\HOYQHN� OHJMHOOHP]ĘEE� pUWpNH�� KRJ\� N|QQ\HQ� WDQXOKDWy�
�OLQJXD IDFLOLV��� QLQFVHQHN� EHQQH� NLYpWHOHN�� IHOHVOHJHV� V]DEiO\RN�� Q\HOY�
WDQL� V]HUNH]HWEHOL� V]DEiO\WDODQViJRN�� ÄQHKp]VpJHN�� VWE�� $� GLIILFXOWDV�
QHP� MHOOHP]ĘMH� HQQHN� D� Q\HOYQHN��

&RPHQLXV� V]HULQW� D� Q\HOYWDQL� QHP� LV� RO\DQ� NDWHJyULD�� ÄQ\HOYWDQL�
HV]N|]��� DPHO\� LQNiEE� D� ÄGLIILFXOWDV��W��PLQW� D� ��IDFLOLWDV��W� HUHGPpQ\H]L�
HJ\�HJ\� Q\HOY� IXQNFLyMiQDN� EHW|OWpVpEHQ�� Ä1RPLQXP JHQHUD PXOWXP�
IDFHVVXQW QHJRWLL DSXG� *UDHFRV�� /DWLQRV�� *HUPDQRV�� %RKHPRV HWF ����
$]� ~ M� PHVWHUVpJHV� Q\HOYEĘO� WHKiW� NL� NHOO� LNWDWQL� H]W� D� NDWHJyULiW�� $� NL�
N�V]|E|OpVUH� NpW� PyGRW� DMiQO� &RPHQLXV�� D�� $]� ~ M� PHVWHUVpJHV� Q\HOYHW�
D]]DO� LV� N|QQ\HEEp� WHVV]�N�� KD� FVDN� NpW� QHP� IXQNFLRQiO� EHQQH� D� KiURP�
�KtP�� QĘ� pV� VHPOHJHV�� QHP� KHO\HW W �� D� WHUPpV]HWHV� QHPUH� XWDOy� KtP� pV�
QĘQHP�� LOOHWĘOHJ� YHJ\�N� N|YHWHQGĘ� SpOGiQDN� D]� DQJRO� Q\HOYHW�� ÄDSXG�
TXRV� UHV� VH[XP� KDEHQWHV� WDQWXP� PDVFXOLQD HW IHPLQLQD VXQW�� FDHWHUD�
RPQLD �VH[X� FDUHQWLQD�� QHXWULV�� ����� E�� .DFVROMXN� NL� WHOMHVHQ� D� PHVWHUVp�
JHV� ~ M� Q\HOYEĘO� D� Q\HOYWDQL� QHP� NDWHJyULiMiW�� PLQW� DUUD� D� PDJ\DU�
Q\HOY� Q\~MW� My� SpOGiW�� Ä$XW� SHQLWXV� WROOHQGR�� H[HPSOR� +XQJDURUXP��
TXL SURUVXV� QXOOD� QRPLQXP JHQHUD KDEHQW��� �3DQJORWWLD� &DS� 9,,,�� ����

&RPHQLXVW� LV� D]� D� PHJJRQGROiV� YH]HWL� H� WpWHO� NLPRQGiViEDQ�� DPLUH�
ILOROyJXV� HOĘGHL� LV� UiPXWDW WDN�� KRJ\� D� Q\HOYWDQL� QHP� NDWHJyULiMD� QH�
Kp]NHV�� ERQ\ROXOW�� WDUWDORPQpON�OL�� ÄD� NLIHMH]pVPyG� HJ\V]HUĦVpJpW� KiW �
UiOWDWy� Q\ĦJ��� �9|�� )RGRU�� $� Q\HOYWDQL� QHP� NLDODNXOiVD�� 1\.�� ��������
&RPHQLXV� DEEDQ� D� WpQ\EHQ� LV�� KRJ\� D]� HJ\HV� Q\HOYHNEHQ� D� PHOOpNQH�
YHNQHN� LV� Ki URP� QHP�N� YDQ�� D� Q\HOY� NLIHMH]ĘHUHMpQHN�� IDFLOLWiViQDN�
DNDGiO\R]yMiW� Oi W WD �� Ä,Q� DGQRPLQLEXV� GLIILFLOLV� HVW� SOHULVTXH� LQ� /LQJXLV�
PRWLR� SHU WULQD JHQHUD � � � �� $� PDJ\DU� Q\HOYQHN� D]W� D� VDMiWViJiW� SH�
GLJ�� KRJ\� EHQQH� D� PHOOpNQHYHN� PLQGLJ� HJ\DODN~DN� �ÄVHPSHU XQLXV�
WHUPLQDWLRQLV���� V� KRJ\� D� PDJ\DU� Q\HOY� QHP� LVPHUL� D� Q\HOYWDQL� QHP�
V]HULQWL� HJ\H]WHWpVW� VHP�� QDJ\RQ� ORJLNXVQDN� pV� D]� ~ M� PHVWHUVpJHV� Q\HOY�
V]HPSRQWMiEyO� N|YHWHQGĘQHN� tWpOL � � �� �� Ä+XQJDUL� PLUDELOLXV� DGKXF� KD�
EHQW &RPSHQGLXP� 'XP HQLP� QRPLQD� FDUHQW� *HQHULEXV�� FDUHQW HW�
$GQRPLQD�� XQDTXH� VLPSOLFL� WHUPLQDWLRQH�� QRQ VROXP RPQL� 1RPLQL RS�
SRQXQWXU�� VHG HW� RPQL FDVXL� RPQL SHUVRQDH�� QXPHUR�� DF� VL� /DWLQp�
GLFHUHV� %RQ�9LU�� ERQ� IDHPLQD�� ERQ DQLPDO� ERQ� YLUL�� ERQ� YLUR�� ERQ�
YLUXP�� ERQ� YLURV� 4XRG� FXP� VLW YDOGH� FRPSHQGLRVXP�� LPLWDQGXP�� ����
�3DQJORWWLD� &DS� 9,,,�� �²����

&RPHQLXV� WHKiW� D� JUDPPDWLNDL� JHQXV� KLiQ\iEDQ� QHP� HOPDUDV]�
WD O MD� D� PDJ\DU� Q\HOYHW�� KDQHP� pSSHQ� N|YHWHQGĘ� SpOGiQDN� iOOtWMD� D]�
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~ M� PHVWHUVpJHV� Q\HOY� PHJDONRWyL� HOp�� 0LQW� pUGHNHVVpJHW� HPOtWKHWHP��
KRJ\� &RPHQLXVQDN� HEEHQ� PpOWy� XWyGMD� OHWW� %XGHQ]� -y]VHI�� DNL� HJ\�
U|YLGHEE� FLNNHFVNpMpEHQ� �Y|�� 1\.�� ������²������ D U UD� PXWDWRWW� Ui��
KRJ\� D� PDJ\DU� Q\HOY� DJHQHULNXV� YROWD� pSSHQ� QHP� Q\HOY�QN� W|Np�
OHWOHQVpJpQHN� pV� J\DUOyViJiQDN�� �9|� 2VZDOG�� 'DV� JUDPPDWLVFKH�
*HVFKOHFKW� XQG� VHLQH� VSUDFKOLFKH� %HGHXWXQJ� ������� D]� RND�� LOOHWĘOHJ�
PXWDWyMD�� KDQHP� RO\DQ� iOODSRW�� DPL� IHOp� IHMOĘGQHN� D]� ~ MDEE� Q\HOYHN�
LV�� SpOGiXO� D]� DQJRO� LV�� %XGHQ]� D� YpGHOHP� iOOiVSRQWMiW� IRJDOPD]WD� H]]HO�
PHJ�� &RPHQLXVQiO� D� PDJ\DU� Q\HOY� DJHQHULNXV� YROWiQDN� GLFVpUHWH� DEEDQ�
OHOL� PDJ\DUi]DWiW�� KRJ\� Ę� RO\DQ� YLOiJQ\HOYHW� NtYiQW� WHUHPWHQL�� DPLQHN�
OHJMHOOHP]ĘEE� WXODMGRQViJD� D� IDFLOLWDV�� D]� Ä�UHV�� Q\HOYWDQL� IRUPiN��
NDWHJyULiN� HOYHWpVH�� D� KDV]QRVViJ� HOYpQHN� N|YHWNH]HWHV� V]ROJiODWD��

&RPHQLXV� D� Q\HOYWDQL� QHP� SUREOpPiMiYDO� NDSFVRODWEDQ� pUGHNHV�
PHJMHJ\]pVW� WH W W� D� PDJ\DU� KDWiUR]RWW� QpYHOĘ�� ÄD]� DUWLFXOXV�� IXQNFLy�
MiUyO� LV�� $� 3DQJORWWLD� Np]LUDWiQDN� ���� ROGDOiQ� XL�� H]� ROYDVKDWy�� Ä+XQ�
JDUL��� �� QXOOD� QRPLQXP JHQHUD KDEHQW�� DUWLFXOXP� WDQWXP� �D]�� TXL�
QRPLQD� GLVWLJXLW� DE� DOLLV� 2UDWLRQLV� SDUW LEXV� ��� � �� (QQHN� D� PHJMHJ\]pV�
QHN� WXGRPiQ\W|UWpQHWL� MHOHQWĘVpJH� YDQ�� &RPHQLXV� H� PHJMHJ\]pVpEĘO�
D]� LV� NLWĦQLN�� KRJ\� 0ROQiU� Q\HOYWDQD� PHOOHWW� MyO� LVPHUWH� .RPiURPL�
&VLSNpV� *\|UJ\� PXQNiMi W� �+XQJDULD� LOOXVWUDWD�� ������� V� DQQDN� D� PD�
J\DU� D]� QpYHOĘ� V]HUHSpUĘO� tUW� IHMH]HWpW� �'H FKDU DFWHU H� QRPLQLV VFLOLFHW�
SDUWLFXOD� D]��� LV�� .RPiURPL� &VLSNpV� N�O|QEHQ� PHJHPOpNH]LN� &RPHQLXV�
UyO� LV� PĦYH� DMiQOy� VRUDLEDQ�� XWDOYD� D� -DQXD� HJ\LN� IHMH]HWpUH� �&��
/;;;,;�� ������ LOOHWĘOHJ� LGp]YH� EHOĘOH� HJ\� PRQGDWRW� LV��

9,,,�� &RPHQLXV� D� Q\HOYHN� URNRQViJiUyO�� &RPHQLXV� pV� D� PDJ\DU�
Q\HOYKDVRQOtWiV�

��� &RPHQLXV� D� 0HWKRGXV� /LQJXDUXP� 1RYLVVLPD� ODSMDLQ �&DS� ,,,��
����� D� Q\HOYHN� URNRQViJiUyO� �'H� FRJQDWLRQH� /LQJXDUXP�� LV� pUWHNH]LN��
$]W� iOOtWMD�� KRJ\� Ä4XDWXRU VXQW� QXQF FDUGLQDOHV (XURSDH� OLQJXDH� JUDH�
FD�� ODWLQD� JHUPDQLFD� HW VODYLFD� VXE� TXDV� FDHWHUDH� SRVVXQW� UHGXFL���
.DSFVRODWED� KR]]D� HJ\PiVVDO� D� J|U|J� D ODWLQ� D� JHUPiQ� pV� D� V]OiY�
Q\HOYHNHW� �J|U|J�� ODWLQ�� RODV]�� VSDQ\RO�� IUDQFLD�� GiQ�� VYpG�� DQJRO�� FVHK��
OHQJ\HO�� RURV]�� EROJiU� VWE���� PDMG� D]W� iO ODStW MD� PHJ�� KRJ\�� Ä+XQJDULFD�
DG� QXOOiP� KDUXP� UHIHUWXU� TXLD LQ� (XURSD KRVSHV HVW�� FXP $VLDQLV��
XQGH� YHQLW� FRJQDWLRQHP� UHWLQHQV���

��� &RPHQLXV� H]]HO� D� IHOIRJiViYDO� YDOyMiEDQ� ~ M UD� HPOHJHWL� D]RNQDN�
D� Qp]HWpW�� DNLN� HOĘWWH� PiU� KLUGHWWpN� D� PDJ\DU� QpSQHN� pV� Q\HOYpQHN�
ÄNHOHWL��� Äi]VLDL��� ÄV]NLWDL��� ÄKXQ�� HUHGHWpW�� &RPHQLXV� iOWDO� LV� IRUJD�
WRWW�� V� �����EDQ� NLDGRWW� 7KHVDXUXV /LQJXDH /DWLQDH� ODSMDLQ� LV� D]� RO�
YDVKDWy�� KRJ\� D� PDJ\DURN�� KXQRN�� V� D� PDJ\DU� QpS� ÄJHQV 6F\WKLFD� HW�
IHURFLVVLPD��&RPHQLXV� 3DWDNRQ� QHP� YpOHWOHQ�O� V]yOtWMD� tJ\� PHJ�
D� PDJ\DURNDW�� �9|� 'H� FXOWXUD LQJHQLRUXP 2UDWLR� Ä0HL� +XQQ L �� ����
��.HGYHV� +XQMDLP��� V� QHP� YpOHWOHQ�O� HPOHJHWL� YHO�QN� NDSFVRODWEDQ�
D� ÄVF\WKD� YDGViJ�� D� �VF\WKD� IROWRN�� NLIHMH]pVHNHW�� 0iU D ;9�� V]i]DGEDQ�
YROW� RO\DQ� YpOHPpQ\� �9|� 6</9,86 3,&&2/20,1,�� &RVPRJUDSKLD��
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������� KRJ\� D� PDJ\DURN� URNRQDL� D]� È]VLiEDQ� pOĘ� V]NLWKiNQDN�� LOOHWĘOHJ�
D� ÄMXJRURNQDN��� V� Q\HOY�N� LV� HJ\H]Ę�� $� PDJ\DU²MXJRU� Q\HOYURNRQViJ�
WpQ\pW� HPOHJHWL� 0LHFKRZ� 0iW\iV� LV� �7UDFWDWXV� GH� GXDEXV� 6DUPDWLLV��
������� V� D� PDJ\DU� Q\HOYHW� D� MXJULDL� QpSHN� Q\HOYpYHO� URNRQLWMD�� V� D]W�
LV� PHJMHJ\]L�� KRJ\� ÄDGGLGHUXQW� QRVWUL� KXQJDUL� DOLTXD� YRFDEXOD� H[� 6OD�
YRQLFR LGLRPDWH� HDUXP� UHUXP�
� TXDH LQ� 6F\WKLD� HW -XKUD� QRQ� UHSHUL�
XQWXU�� +HUE� HUVWHLQ LV� pUWpNHV� DGDWRNDW� VRUDNR]WDW� IHO� D� PDJ\DURN�
Q\HOYpUH� pV� V]iUPD]iViUD� YRQDWNR]yODJ� LV�� g� LV� HPOHJHWL� -XJULiW� �-X�
KDULD��� ÄH[ TXD ROLP� +XQJDUL� SURJUHVVL� 3DQQRQLDP� RFFXSDUXQW��� -XJULD�
ODNyL� Q\HOYpQHN� D� PDJ\DU� Q\HOYYHO� YDOy� URNRQViJiUD� LV� XWDO� HJ\LN�
PRQGDWiEDQ�� Ä$LXQW� -XKDURV LQ KXQF� GLHP� HRGHP FXP +XQJDULV� LGLR�
PDWH� XWL��� EiU� D]W� LV� PHJMHJ\]L�� KRJ\ ÄTXRG� DQ� YHUXP VLW� QHVFLR� QDP�
HWVL� GLOLJHQWHU� LQTXLVLHULP� QHPLQHP� WDUQHQ� HLXV� UHJLRQLV� KRPLQHP� KD�
EHUH� SRWXL� TXR� FXP IDPXOXV PHXV� OLQJXDH +XQJiULip� SHULWXV FROORTXL�
SRWXLVVHW �� ���� �5HUXP� 0RVFRYLWLFDUXP ������ ��������

&RPHQLXV NH]pEH� NHU�OKHWHW W 2GHUERUQLXV �2GHUERUQ� ULJDL� SUpGL�
NiWRU� N|Q\YH LV� �-RDQQLV� %DVLOLGLV� 0DJQL� 0RVFRYLDH� 'XFLV� YLWD� �������
DPHO\EHQ� LVPpW� FVDN� D� PDJ\DU� ² MXJRU Q\HOYURNRQViJUyO� ROYDVKDWRWW��
Ä-YJULM� TXLGHP LQ KRGLHUQXP GLHP� LGHP FXP 9QJDULV� LGLRPD� 9VXU�
SDQW�� �9|�� 6LPRQ\L� =VLJPRQG�� &RPHQLXV� pV� D� PDJ\DU� Q\HOYKDVRQOtWiV��
eOHW�� ������ �������

��� &RPHQLXV� ²� DPLQW� OiWWXN� ²� J\DNUDQ� YHWHW W� |VV]H� Q\HOYHNHW��
V� PXWDWRW W� Ui� D]� HJ\HV� Q\HOYHNEHQ� WDOiOKDWy� N|]|V�� YDJ\� HOWpUĘ� UHQG�
V]HUEHOL�� DODNL�� VWE�� VDMiWRVViJRNUD� LV�� )HOWĦQĘ�� GH� VHPPLNpSSHQ� QHP�
YpOHWOHQ�� KRJ\� &RPHQLXV� D� PDJ\DU� Q\HOYQHN� HJ\� MHOOHP]Ę� Q\HOYWDQL��
UHQGV]HUEHOL� VDMiWViJiW� pSSHQ� D� ILQQQ\HOYEHQ� LV� PHJWDOiOKDWy� VDMiWViJ�
JDO� YHWL� HJ\EH�� $PLNRU D� YHVWLEXODULV JUDPPDWLND� ODSMDLQ� D� ODWLQ� SUDH�
SRVLWLyNUyO� V]yO �&DS� 9,,���� PHJHPOtWL�� KRJ\ Ä+LV UHVSRQGHQWHV� 9RFXODV�
+XQJDUL� QRQ SUDHSRQXQW� VHG� SRVWSRQXQW� 8OLV HUJR� YHULXV� GLFHQGD� HV�
VHQW� SRVWSRVLWLRQHV��� .�O|QEHQ� XJ\DQH]W� iOOtWMD 6\OYHVWHU LV� Q\HOYWD�
QiEDQ� �*UDPPDWLFD� +XQJDUR²/DWLQD�� ������� ,OOXFITXH� QRQ� HVW� RPLW�
WHQGXP� TXRG SUDHSRVLWLRQHV� LQ� QRVWUR� VHUPRQH� QRQ VHPSHU SUDHSR�
QXQWXU� ������� VHG� QRQQXQTXDP� SRV WSRQXQ WX U � �� ��� $]� D� PHJJ\Ę]ĘGpV�QN��
KRJ\� &RPHQLXV�� LOOHWĘOHJ� SDWDNL� PXQNDWiUVDL 6\OYHVWHU -iQRV� Q\HOYWD�
QiW� LV� IRUJDWKDW WiN� V� 6]HQF]L� 0ROQiU� JUDPPDWLNiMD� PHOOHWW 6\OYHVWHU�
PĦYH� LV� IRUUiVXO� V]ROJiOKDWRWW� D� PDJ\DU� Q\HOYWDQL� UHQGV]HU� HJ\�HJ\�
MHOOHP]Ę� VDMiWRVViJiQDN� UHJLV]WUiOiViQiO��

��� &RPHQLXV� IHQWHEE� LGp]HWW� PHJMHJ\]pVpKH]� KDVRQOy� PHJQ\LODWNR�
]iV� OiWRWW� QDSYLOiJRW� PiU� D� 0HWKRGXV� /LQJXDUXP� 1RYLVVLPD�KR]� FVD�
WROW� -DQXDOLV� Q\HOYWDQ� ;,,�� UpV]pEHQ� �9|� 2'2 ,�����U�� ������� ,WW� D]RQEDQ�
HJ\� RO\DQ� PRPHQWXPUyO� LV� V]iPRW� NHOO� DGQXQN�� DPL� LJHQ� ILJ\HOHPUH�
PpOWy�� PHU W� &RPHQLXV� D�PDJ\DU� Q\HOYHW� D�ILQQ� Q\HOYYHO� YHWL� |VV]H�� XWDO�
YiQ� D�NpW� Q\HOY� HJ\� N|]|V� VDMiWViJiUD� Ä6XQW VDQH� /LQJXDH�� TXDH� YRFXODV�
HMXVPRDL� QRQ SUDHSRQXQW�� VHG� SRVWSRQXQW�� XW� +XQJDULFD HW )LQQLFD�
,JD]�� VHKRO� QHP� PRQGMD� NL� HJ\pUWHOPĦHQ�� KRJ\� D� PDJ\DU� pV� D� I LQQ�
Q\HOY� URNRQQ\HOYHN�� GH� pSSHQ� D� NpW� Q\HOY� HJ\� N|]|V� VDMiWViJiQDN� NL�
HPHOpVpYHO� LV� O|NpVW� DGRWW�� LOOHWYH� DGKDWRWW� D]RNQDN D ;9,,�� V]i]DGL�
tUyNQDN�� WXGyVRNQDN�� DNLN� ÄIHOGHUtWĘ� WDSRJDWy]iVRNDW�� YpJH]WHN� D� I LQQ�
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XJRUViJ� IHOp� LV� Q\HOY�QN� URNRQL� NDSFVRODWDLQDN� NHUHVpVpEHQ�� &RPHQLXV�
N�O|QEHQ� PLQGNpW� Q\HOYHW� LVPHUWH�� VRNDW� ROYDVRWW� UyOXN�� 6YpGRUV]iJL�
~ W MiQ� pV� WDUWy]NRGiVD� DODWW� �1RUN|SLQJ�� 6WRFNKROP�� HJ\LN� OHYHOH� �����
EHQ� )LQVSDQJXEDQ� NHOW�� VWE��� D� I LQQ� Q\HOYYHO� NDSFVRODWEDQ� HOPpO\�O�
WHEE� LVPHUHWHNHW� LV� V]HUH]KHWHWW�� +HO\HVHQ� XWDOW� WHKiW� 9pUWHV� 2�� $QG�
UiV� LV� DUUD� �9|�� 1\HOYWXG�� .|]L�� ������ ������ KRJ\� &RPHQLXV� D� I LQQ�
Q\HOYUH� YRQDWNR]y� LVPHUHWHLW� LURGDOPL� IRUUiVDLEyO� LV� V]HUH]KHWWH�� SO��
%XUHXV� QDJ\RQ� HOWHUMHGW� N|Q\YpEĘO� �5HJQL� 6XHFLDH� ���� GHVFULSWLR�� �������
%XUHXV� LGp]HWW� N|Q\YpEHQ� W|EEHN� N|]|WW� D� I LQQ� Q\HOY� MHOOHP]Ę� VDMiWVi�
JDLUyO� LV� V]yO�� V� N�O|Q|VHQ� H]� D� PRQGDWD� pUGHNHV� PRVW� V]iPXQNUD��
Ä7HUWLD HLXV� SURSULHWDV HVW�� TXRG� YRFXODH� TXDH� LQ DOLLV 8QJXLV D� SUDHSR�
QHQGR� SUDHSRVLWLRQHV� YRFDQWXU�� LQ� )LQQLFD OLQJXD� VHPSHU SRVWSRQXQW���
$� N�O|QIpOH� Q\HOYHN� VDMiWViJDLW� WHUYV]HUĦHQ� YL]VJiOy� &RPHQLXV�
D� 0HWKRGXV� tUiVD� N|]EHQ� IHOWpWOHQ� pUGHNOĘGpVVHO� ROYDVWD� D]RNDW� D� PĦ �
YHNHW� LV�� DPHO\HN� D� I LQQ� Q\HOY�� LOOHWYH� Q\HOYHN� Q\HOYWDQL� UHQGV]HUpUĘO�
DGWDN� LVPHUWHWpVW� �SO��$HVFKLOOXV 3HWUDHXV�� Ä/LQJXDH ILQQLFDH� EUHYLV� LQV�
WLWXWLR���� $� 0HWKRGXV� KDViEMDLQ� LV� DUUyO� WHV]� EL]RQ\ViJRW�� KRJ\� LVPHUL�
D� ILQQ�XJRU� Q\HOYHNHW�� $]� HXUySDL� Q\HOYHN� N|]|WW� HPOHJHWL� D� I LQQ��
D� ODSS�� D� OLY�� D]� pV]W� VWE�� Q\HOYHNHW� LV�� �9|� &DS� ;;9�� ����� $� OLQJXDUXP�
YDULHWDV�W�� D� Q\HOYHN� N�O|QE|]ĘVpJpW�� YiOWR]DWRVViJiW� EHPXWDWy� V]y�
NpV]OHWL� SpOGiL� N|]|WW� I LQQ� V]yW� LV� V]HUHSHOWHW� �9|�� 0HWK�� &� ,,,� �����
FDSXW ²� .RSSII� ² KHDG ² *ORZD ² IRH ² Sll�V�� VWE���

��� $� PDJ\DU� pV� I LQQ� Q\HOY� HJ\�� D]� HOĘEE� LGp]HWW� VDMiWViJiQDN� UH�
JLV]WUiOiVi� W~O� &RPHQLXV� QHP� EHV]pO� D� PDJ\DU� pV� I LQQ� Q\HOY� URNRQVi�
JiUyO� $ ;9,,�� V]i]DGEDQ� PiU� PLQG� HUĘVHEEHQ� WpUW� KyGtW� D� PDJ\DU�
Q\HOYQHN� D� I LQQ� Q\HOYHNNHO� YDOy� URNRQtWiVD� LV� �9|�� 7U|VWOHU�� )RJHO��
6WLHUKLHOP� VWE���� (KKH]� D� URNRQtWiVL� ~WW|UĘ� PXQNiKR]� &RPHQLXV� OHJ�
IHO MHEE� |V]W|Q]pVW� DGKDWRWW� D� PiU� HOĘEE� HPOtWHWW� SiUKX]DPRV� VDMiWViJ�
PHJPXWDWiViYDO� LV�� 9DOyV]tQĦOHJ� /HLEQL]� Q\RPiQ� �9|�� %UHYLV� GHVLJ�
QDWLR PHGLWDWLRQXP GH RULJLQLEXV JHQWLXP� ������ WHU MHGW� HO� XJ\DQLV� D]�
D� Qp]HW�� KRJ\� &RPHQLXV� iOOtWRWWD� HOĘV]|U� D� PDJ\DU� Q\HOYQHN� D� ILQQ�
Q\HOYHNNHO� YDOy� URNRQViJiW�� /HLEQL]� WL�� H]HNHW� t U MD� HUUH� YRQDWNR]yODJ��
Ä3RUUR� QXOOD� OLQJXDUXP� (XURSDHDUXP� +XQJiULip� DHTXH� DF� )LQQLFD� DF�
F�HGLW�� TXRG� &RPHQLXV� TXDQWXP VFLDP� SULPXV QRWDYLW�� ²� +XQJDULFDP�
DXWHP� OLQJXDP� LQ� PXOWLV� )LQQLFDH� FRQVHQWLUH� LDP� &RPHQLXV� LQ� iLGDF�
WLFLV� QRWDYLW� �������

/HLEQL]� iOOtWiVDLW� LVPpWOL -� *� (FNKDUW �&RPPHQWDULL GH� 5HEXV�
)UDQFLDH� 2ULHQWiOLV�� ������� Ä+XQJDURV� YHUR GLDOHFWR XWL� TXDH FXP LPD�
OLQJXD )LQQLFD� FRQYHQLW�� &RPHQLXV� SULPXP� REVHUYDYLW��� (FNKDUW� V]H�
ULQW� )RJHO� 0iUWRQ� KDPEXUJL� RUYRV� pV� SROLKLV]WRU� LV� &RPHQLXV� Q\RPiQ�
IRJODONR]RWW� D� I LQQ²PDJ\DU� URNRQViJJDO�� Ä0DUWLQXV� )RJHOLQXV� 3KLOR�
VRSKXV HW 0HGLFXV� ROLP� +DPEXUJHQVLV� LQGH� RFFDVLRQHP� VXPLW�� SOXULPD�
YRFDEXOD� )LQQLFD HW +XQJDULFD� FRQIHUHQGL�� ����

6DMQRYLFV� -iQRV� LV �'HPRQVWUDWLR�� ���� ������ (FNKDUW� Q\RPiQ� KLU�
GHWL�� KRJ\� &RPHQLXV� YROW� D� PDJ\DU²ILQQ� Q\HOYURNRQViJ� HOVĘ� pV]UH�
YHYĘMH�� Ä(FFDUGXV� DLW�� +XQJDURV� GLDOHFWR� XWL TXDH� FXP� XQD )LQQLFD�
FRQYHQLW�� &RPHQLXV� SULPXP� REVHUYDYLW��� $]� �����HV� pYHNEHQ� ~ M UD�
PHOHJtWLN� H]W� D� IHOIRJiVW�� -� +DJHU �1HXH� %HZHLVH� GHU� 9HUZDQGVFKDIW�
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GHU� +XQJDUQ� PLW� GHQ� /DSSOlQGHUQ�� :LHQ� ������� Ä � �� � VR� LVW� VFKRQ� .R�
PHQLXV� LP� YRULJHQ� -DKUKXQGHUWH� DXI� GLHVH� (QWGHFNXQJ� JHUDWKHQ ����
%HUHJV]iV]\ 3iO �8HEHU� GLH�$HKQOLFKNHLW� GHU� +XQJDULVFKHQ� 6SUDFKH� PLW�
GHQ� PRUJHQODHQGLVFKHQ� ������ Ä6FKRQ� .RPHQLXV�� 5XGE H F N � � � HQW �
GHFNWHQ� GLH� /DSSODHQGLVFK²)HQQLVFK²8QJDULVFKH� 9HUZDQGVFKDI W �� ��
'pFV\� $QWDO �$] 0DJ\DU 2URV]RNUXO� YDOy LJHQ U|YLG� (OPpONHGpV�� .DV�
ViQ�� ������� Ä � � � V R N Q\HOYEHQ �ODSS�� I LQQ� OHKHW� WDOiOQL� ROO\� V]yW�� PHOO\�
D]� +XQQXVRN� Q\HOYpYHO� PHJHJ\H]�� YDODPLEHQ�� H]W� SUyEiOWiN�� &RPHQLXV��
)RJHOLXV� 6WLOWLQJ� pV� 6DMQRYLWV� �������

(GGLJL� DGDWDLQN� D ODS MiQ� WHKiW� &RPHQLXVW� QHP� WHNLQWKHW M�N� D� I LQQ²�
PDJ\DU� Q\HOYURNRQViJ� HOVĘ� WXGDWRV� KLUGHWĘMpQHN�� GH� D]W� PHJiOODStW�
KD W MXN� ²� 9pUWHV� LV� XWDOW� PiU� Ui� ²�� KRJ\� D� I LQQ� pV� PDJ\DU� Q\HOY�
HJ\�WW� HPOHJHWpVpYHO� |V]W|Q]pVW� DGKDWRWW� H� NpW� Q\HOY� PpO\HEE� HJ\EH�
YHWpVpW� FpO]y� SUyEiONR]iVRNKR]��

,;�� &RPHQLXV� D� PHVWHUVpJHV� Q\HOY�� D� YLOiJQ\HOY� �XQLYHU]LiOLV� Q\HOY��
SUREOHPDWLNiMiUyO�

��� &RPHQLXV� QDJ\RQ� MyO� LVPHUWH� D]RNDW� D� SUyEiONR]iVRNDW� LV�� DPH�
O\HN� D]� ~Q�� �YLOiJtUiV�� �SDVLJUDSKLD�� PHJWHUHPWpVpW� FpOR]WiN�� $� 3DQ�
\ORWWLD� KDViEMDLQ� QHP� YpOHWOHQ�O� XWDO� &RPHQLXV� D]� DQJRO� *HRUJH� 'DO�
JDUQR� PĦYpUH� LV� �$UV� 6LJQRUXP�� YXOJR &KDUDFWHU� XQLYHUVDOLV HW� /LQJXD�
SKLORVRSKLFD� ������� DNL� RO\DQ� HJ\HWHPHV� pV� Q\HOYHNWĘO� I�JJHWOHQ��
V� PLQGHQ� WiUJ\UD� pV� IRJDORPUD� N�O|Q� tUiVMHJ\HNHW� NtYiQW� WHUHPWHQL��
DPLW� tJ\� PLQGHQNL� HO� W XG� ROYDVQL�� 'DOJDUQR� PHOOHWW� D]� XJ\DQFVDN� DQ�
JRO� -RKQ� :LONLQV �$Q� HVVD\� WRZDUGV� D� UHDO� FKDUDFWHU� DQG� D� SKLORVRSKLFDO�
ODQJXDJH�� LV RO\DQ� tUiVW� NtYiQW� NRQVWUXiOQL�� DPHO\EHQ� D� MHJ\HN ÄUHDO�
FKDUDFKWHUHN��� D]D]� D� WiUJ\DNDW� MHO|OLN�� V� QHP� SHGLJ� D� KDQJRNDW�� &RPH�
QLXV� H� NpW� SUyEiONR]y� NRQVWUXNFLyMiKR]� KDVRQOyDQ� Yi]ROWD� D]� ~M �� HJ\H�
WHPHV� YLOiJQ\HOY� PHJWHUHPWpVpYHO� NDSFVRODWRV� HOJRQGROiVDLW� LV�� 8J\DQLV�
PLQGKiUPDQ� HJ\IRUPD� FpONLWĦ]pVVHO� pV� HOPpOHWL� pUGHNOĘGpVVHO� PXQNiO �
NRGWDN� HJ\� ~M �� HJ\VpJHV�� HJ\HWHPHV� YLOiJQ\HOY� PHJWHUHPWpVpQ�� KRJ\�
PHJV]ĦQMpN� D� Q\HOYHN� VRNIpOHVpJpEĘO� LV� DGyGy� N�O|QEVpJ� D]� HPEHUHN��
D� QpSHN�� D� QHP]HWHN� N|]|WW��

��� 'DOJDUQR� pV� :LONLQV� JRQGRODWDL� pOQHN� &RPHQLXVEDQ� DNNRU�� DPL�
NRU� D� 3DQJORWWLiEDQ� DUyO� LV� WiUJ\DO�� KRJ\� D]� HGGLJ� LVPHUW� Q\HOYHNEHQ�
ÄWHUPLQDWLRQHV VXQW SHU� VH� QLKLO� VLJQLILFDQWHV��� V� H]W� D� WpQ\W� QHP� W D U W M D�
KHO\HVQHN�� H]pUW� V]HULQWH� D]� ~ M� Q\HOY� PHJNRQVWUXiOiViEDQ� D� OHJIRQWR�
VDEE� DODSHOY� D]� OHJ\HQ�� KRJ\� PHVWHUVpJHV� NRQVWUXNFLy� ~ W M iQ� WHOMHVHQ� UD �
FLRQiOLV� Q\HOY� WH UHPWĘGMpN� Ä/LQJXD QRYD� WRWD� UDWLRQDOLV VLW�� TXL� QXO OXP�
VRQXP� QLKLO� VLJQLILFDQWHP� KDEHELW�� QRQ� V\OODEDP� XQDP�� QRQ� OLWWHUDP�����
$]� ~M�� HJ\VpJHV�� HJ\HWHPHV� Q\HOYEHQ� WHKiW� FVDN ÄPHUH VLJQLILFDWLYDH�
9RFXODH� VLQW��� (EEHQ� D� JRQGRODWPHQHWEHQ� N�O|Q|VHQ� WDOiONR]LN� &RPH�
QLXV� -RKQ� :LONLQV� LVPHUHWHV� HOPpOHWpYHO�� WpWHOHLYHO�� :LONLQV� XJ\DQLV� D]�
~M �� PHVWHUVpJHV� Q\HOY� PHJDONRWiViEDQ� YDOyEDQ� RO\DQ� UHiOLV� Q\HOYHW� N t �
YiQW� PHJWHUHPWHQL�� DPHOO\HO� V]HPEHQ� HOVĘUHQGĦ� N|YHWHOPpQ\�� KRJ\�
D� V]DYDN� KDQJDODNMD� D� OHJV]RURVDEE� NDSFVRODWEDQ� OHJ\HQ� D� MHOHQWpV�NNHO��
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LOOHWĘOHJ�� KRJ\� D� GROJRNDW� PHJQHYH]Ę� KDQJVRURN� KDQJMDL� pV� EHWĦ�MHJ\HL� LV�
I�JJMHQHN� D� GROJRN�� D� WiUJ\DN� WHUPpV]HWpWĘO��

���&RPHQLXV� LV�D]�~M ��HJ\VpJHV� Q\HOY�PHJNRQVWUXiOiViEDQ�� D]�~ M� IRJDO�
PL� UHQGV]HU� pV� ~ M� Q\HOYIRUPiN� PHJWHUHPWpVpEHQ� PHUpV]� NRQVWUXNFLyN�
NDO� NtYiQ� PHJIHOHOĘ� HV]N|]|NHW� WHUHPWHQL�� SO�� D� V]yIDML�NDWHJyULiN� YiO Wi�
ViUD�� D� W|EEHV� V]iP� VWE�� MHO|OpVpUH� LV�� tJ\� DPL� V]HULQWH� ÄXQLFXP�� VROLWD�
U LXP��� OHJ\HQ� D]� EiU� GRORJ�� V]HPpO\�� FVHOHNYpV� VWE��� ÄH[SULPDWXU� YRFXOD�
YRFDOHP� VLPSOLFHP� KDEHQWH��� DPL� W|EE�� DPL� VRN�� D]W� XJ\DQDQQDN�
D� KDQJQDN� D� NHWWĘ]WHWpVpYHO� NHOO� NLIHMH]QL�� YDJ\� D]]DO�� KRJ\� LGĘWDUWD�
PRW� YiOWR]WDW� D� KDQJVRU�� +D� SO�� D� %HQ� V]yFVND� I L~W� MHOHQW�� YDODNLQHN�
D� I LiW� �ILOLXV��� DNNRU� D� %pQ� D]W� MHOHQWL�� KRJ\� IL~N�� YDODNLQHN� D� ILDL�� +D�
D]� D� D]W� MHOHQWL�� KRJ\� pQ�� DNNRU� H� EHWĦMHJ\� NHWWĘ]WHWW� IRUPiMD �� D]� DD��
D]W� MHOHQWVH�� KRJ\� PL��

��� &RPHQLXV� D]� ~M �� HJ\HWHPHV� Q\HOY� iEpFpMH� V]iPiUD� RO\DQ� EHWĦ�
MHJ\HNHW� NtYiQ� NRQVWUXiOQL�� DPHO\HNEHQ D ÄFKDUDFWHU� YLVLELOLV� UHVSRQ�
GHDW TXDOLWDWH� VRQR� DXGLELOL�� XW WHQXLV VRQXV� WHQXL� OLQHD�� FUDVVXV� FUDVVD��
ORQJXV ORQJD ������ VLF� OLWWHUD� U� TXDH OLQJXD WUHPXOD� HQXQWLDWXU�� WUHPXOR�
DOLTXR� FKDUDFWHUH� H[SULPLWXU�� X W� -� �� �3DQJORWWLD��� (EEHQ� D� NtYiQDORPEDQ�
D]� LV� EHQQH� UHMOLN�� KRJ\� D� KDQJRN� MHOHL�� D� EHWĦ�MHJ\HN� PiU� IRUPiMXNEDQ�
LV� ~J\� iEUi]ROMiN� D]� HJ\HV� KDQJRNDW�� KRJ\� PDJiEyO� D]� tUiVMHJ\EĘO� D]�
LOOHWĘ� KDQJ� WHUPpV]HWpW�� NpS]pVL� PHFKDQL]PXViW�� VDMiWViJDLW� LV� NLRO�
YDVKDVVXN�� $]� DUWLNXOiFLyV� PR]]DQDWRNDW� LV� iEUi]ROQL� NtYiQy� VSHFLiOLV�
tUiV� PHJWHUHPWpVpQHN� JRQGRODWD� WHKiW� &RPHQLXVW� LV� IRJODONR]WDWWD�� tJ\�
D� WXGRPiQ\RV� WUDQV]NULSFLy� D]RQ� N|YHWHOPpQ\pQHN�� KRJ\� D� KDQJRN� pV�
D� PHJIHOHOĘ� EHWĦMHOHN� HJ\pUWHOPĦHQ� IHOHOMHQHN� PHJ� HJ\PiVQDN�� PiU�
D ;9,,�� V]i]DGEDQ� W|EEHQ� KDQJRW� DGWDN�� 9DOyMiEDQ� +HOPRQW� �DNLQHN�
PXQNiVViJiUyO� &RPHQLXV� LV� WXGRWW�� HUUĘO� D]� DODSUyO� NRQVWUXiOWD� D]W� D]�
HOPpOHWpW�� KRJ\� D� KpEHU� EHWĦ� IRUPiL�� DODNMDL� SRQWRVDQ� PHJIHOHOQHN� D]�
LOOHWĘ� KDQJ� MHOOHP]Ę� Q\HOYiOOiViQDN�� V� H]W� QpKiQ\� WiEOiQ� UDM]RNNDO� LV�
EL]RQ\tWDQL� NtYiQWD�� �9|�� PpJ�� %DNRV�� 9DULD� &RPHQLDQD� +XQJDULFD� ,��
$]� (JUL� 3HG�� )ĘLVN�� )�]HWHL�� ����� V]�� ²� 6NRGD�� .RPHQVNpKR� Qi]RU\� QD�
XQLYHU]iOQt� MD]\N�� &L]\� -D]\N\�� ������ ��²������ -�� $�� .RPHQVN\�� 1HM �
QRYHMVL 0HWRGD -D]\NX�� 9\EUDQp� VSLV\� ,,,� 3UDKD�� ������ 3HGDJRJLND�
�3UDKD�� ������ ��� V]�� ���²�������

;�� &RPHQLXV� Q\HOYPĦYHOpVL� HOYHL� D� JRQGRONRGiV�� D� Q\HOY�
pV� D� WHYpNHQ\VpJ� �FVHOHNYpV�� KiUPDV� HJ\VpJpQHN� NRQFHSFLyMiEDQ�

��� &RPHQLXV� XWDOW� DUUD� LV� ²� HOVĘVRUEDQ� D� 7ULHUWLXP� KDViEMDLQ� RO�
YDVKDWy� LVPHUHWHOPpOHWL� IHMWHJHWpVHLEHQ� D� Q\HOY�� D� JRQGRONRGiV� pV�
D� WHYpNHQ\VpJ� HJ\VpJpUĘO�� ²� KRJ\� D� Q\HOY� D� JRQGRODWRNQDN� DQ\DJL��
Q\HOYL� EXURNED� |OW|]WHWĘMH�� D]D]� PLQGHQ� JRQGRODW� Q\HOYL� IRUPiEDQ� MH�
OHQLN� PHJ�� V� KRJ\� D� JRQGRONRGiV� pV� D� Q\HOY� HJ\PiVW� N|OFV|Q|VHQ� I H M �
OHV]WLN�� eSSHQ� H]HNEĘO� D� IRQWRV� WpWHOHNEĘO� YRQWD� OH� D� Q\HOYPĦYHOpV�
V]iPiUD� LV� D� OHJIRQWRVDEE� HOPpOHWL� pV� J\DNRUODWL� N|YHWHOPpQ\HNHW��
D� Q\HOY� IHMOHV]WpVH�� JD]GDJtWiVD� HJ\~WWDO� D� JRQGRONRGiV� IHMOHV]WpVpW� LV�
MHOHQWL�� PHU W� D� SRQWRVDEE�� V]DEDWRVDEE�� JD]GDJDEE� pV� iUQ\DOWDEE� Q\HOYL�
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IRUPiNUD�� NLIHMH]pVHNUH� YDOy� RNWDWiV�� QHYHOpV� HJ\~WWDO� D� JRQGRODWL� IRU�
PiN� JD]GDJViJiUD�� iUQ\DOWViJiUD� YDOy� QHYHOpVW� LV� MHOHQWL� Ä&XP OLQJXD�
PHQV� TXRTXH� H UXGLD WXU� Ä/LQJXD� PHQV VLPXO IRUPDQGD� VXQW�� �0HWK��
/LQJX�� 1RY�� &DS�� ;,,,� ���� ;9,,,� ������

$ 3URGURPXV� 3DQVRSKLDH �&RQDWXXP� &RPHQLDQRUXP� 3UDHOXGLD���
�����²������� KDViEMDLQ LV pSSHQ� D� Q\HOY� pV�D�JRQGRONRGiV� HJ\�WW� IHMOHV]�
WpVpQHN� MHJ\pEHQ� D]W� NtYiQMD�� KRJ\� D]� LVNRODL� ORJLND� �GLDOHFWLFD�� pV�
UHWRULND� RNWDWiVD� OHJ\HQ� HJpV]HQ� pOHWV]HUĦ�� KDV]QRV�� PLYHO� pUWHOPL�QNUH�
pV� EHV]pG�QNUH� �Q\HOY�QNUH�� PLQGHQ� SLOODQDWEDQ� V]�NVpJ�QN� YDQ��
H]HN� WDUWMiN� XL�� |VV]H� D]� HPEHUL� GROJRNDW� Ä6WXGLXP /RJLFXP HW 5KHWR�
U LFXP� SURSULXV� DG� YLWDH� QHJRWLD� GHEHEDW� DFFHGHUH� FXP UDWLRQLV HW RUD�
WLRQLV� �TXLEXV GXREXV YLQFXOLV UHV KXPDQDH� FRQWLQHQWXU�� H[SRVLWLRQHP�
SURIL WHDQWXU�� �3DQVRSKLDH 3UDHOXGLXP�� ��� 2'2� ,�� ���²������

��� $� Q\HOY� PĦYHOpVH�� V� EHQQH� D� V]yNLQFV� EĘYtWpVH� VHP� OHKHW� |QFpO~�
IH ODGDW �� D]� D� Q\HOYL� IRUPD�� tUiV� pV� EHV]pG�� DPHO\� FVDN� V]DYDNEDQ� JD]�
GDJ�� FpOMiW� WpYHV]WL�� &RPHQLXV� DUUD� LV� XWDOW� �9|��� 3URGURPXV� 3DQVRSKLDH�
,,,� ������ KRJ\� D]� HPEHUL� PĦYHOWVpJ�� E|OFVHVVpJ� NLWHUMHGpVpW� D]� HJ\pQHN�
EHQ� pV� N|]|VVpJHNEHQ� HJ\DUiQW� DNDGiO\R]]D� D� FVDN� V]DYDNEDQ� WRE]yGy�
N|]OpV�� EHV]pG� LV�� +D� VRN� D� V]y�� VRN� D� Q\HOYL� FLFRPD�� HOYpV]� D� OpQ\HJ��
D� UHiOLV� WiUJ\L� LVPHUHW�� D]� LJD]ViJ�� $]� pUWKHWHWOHQ�� D� KRPiO\RV� Q\HOYL�
NpSOHWHN� D� WXGiV�� D]� LVPHUHW� EL]RQ\WDODQViJiUyO�� �UHVVpJpUĘO� LV� iUXO�
NRGQDN��

&RPHQLXV� D� 7ULHUWLXP� KDViEMDLQ� D� Q\HOYWDQW� �ÄJUDPPDWLFD� HVW� DUV�
EHQH ORTXHQGL��� D� ORJLNiW� �ÄORJLFD� HVW� DUV EHQH FRJLWDQGL��� pV� D� SUDJ�
PDWLNiW� �ÄSUDJPDWLFD� HVW� DUV EHQH� RSHUDQGL�� HJ\�WW� WiUJ\DOMD�� $� KDV]�
QRV� Q\HOYPĦYHOpV� XL�� D� Q\HOYHW� QHP� |QPDJipUW� NtYiQMD� IHMOHV]WHQL��
KDQHP� D]pUW�� KRJ\� JRQGRODWDLQN� NLIHMH]pVpQHN� PLQpO� ILQRPDEE�� PL�
QpO� SRQWRVDEE� HV]N|]H� OHJ\HQ�� (]pUW� IRJODONR]LN� D� My� Q\HOYPĦYHOĘ� ²�
PDJD� &RPHQLXV� LV� ²� RO\DQ� EHKDWyDQ� D� V]DYDNNDO�� D� V]DYDN� KHO\HV��
YDJ\� KHO\WHOHQ� KDV]QiODWiYDO� HWLPROyJLDL� pV� MHOHQWpVWDQL� YRQDWNR]iVDL�
EDQ� HJ\DUiQW�� .�O|Q|VHQ� pUGHNHOWH� D� V]DYDN� MHOHQWpVYiOWR]iVD�� $� V]y�
MHOHQWpV� SRQWRV� LVPHUHWH� DODSMD� DQQDN� LV�� KRJ\� N|]OpV�QN� iUQ\DOW�� SRQ�
WRV� pV� YLOiJRV� OHJ\HQ�� $� -DQXDEDQ� LV� JRQGRVDQ� �J\HOW� &RPHQLXV� DUUD��
KRJ\� D� WiUJ\DN�� MHOHQVpJHN� KHO\HV� PHJQHYH]pVpW� D� WiUJ\DN�� MHOHQVpJHN�
pV� V]DYDN� |VV]HI�JJpVH� DODSMiQ� DGMD� PHJ�� H]pUW� D� V]DYDN� SRQWRV� MHOHQ�
WpVWDUWDOPiW� N|]YHWtWL� D]� |VV]HI�JJĘ� V]|YHJEHQ�� LOOHWĘOHJ� HOpUL� D]W�� KRJ\�
D� WDQXOyN� N|QQ\HQ� IHOIRJKDWMiN�� D� V]y� HUHGHWL�� YDJ\� iWYLWW� MHOHQWpVpEHQ�
IXQNFLRQiO�H�� &RPHQLXV� ²� DPLQW� OiW WXN� LV� ²� QHP� YpOHWOHQ�O� IRJODONR�
]RWW� VRNV]RU� pV� VRNDW� MHOHQWpVWDQL� NpUGpVHNNHO� LV�� (J\HQHVHQ� EL]WDWWD�
NRUWiUVDLW� D� MHOHQWpVWDQL� NpUGpVHNNHO� YDOy� W�]HWHVHEE� IRJODONR]iVUD�� V�
N|YHWHOWH� D� Ä MH OHQWpVWDQ�� PHJDONRWiViW�� WHOMHVHEE� NLGROJR]iViW�� g� PDJD�
N�O|Q|VHQ� pUWpNHV� YpOHPpQ\W� KDQJR]WDWRWW� D� KRPRQLPDNUyO� pV� D� V]L�
QRPiNUyO�� QHP� |QFpO~DQ�� KDQHP� D]pUW�� PHUW� V]HULQWH� pSSHQ� D� KRPR�
QtPLD� pV� D� V]LQRQLPLD� RNR]� J\DNUDQ� ]DYDUW� D� YLOiJRV�� SRQWRV� IRJDOPD�
]iVEDQ�� Ä+RPRQtPLD� YHUR 5HV� REVFXUDW� HW LQFHUWDW��� �0HWK�� /LQJX� 1RY��
&DS� ;�� ������� $]� D]RQRV� DODN~� V]DYDN�²�&RPHQLXV� V]HULQW� LV�²�D� NLIH�
MH]pV�� D� PHJIRJDOPD]iV� YLOiJRVViJiW�� pUWKHWĘVpJpW� LV� NLVHEEtWLN�� ��DP�
ELJXD RUDWLR QDVFLWXU� H[� KRPRQ\PLV�� �9|� $WULXP� *UDPPDWLFD� &DS��

����



,,� ���� (]pUW� &RPHQLXV� LV� D]W� NtYiQMD�� KRJ\� UL WNiEEDQ� pOM�QN� YHO�N��
LOOHWĘOHJ� HJpV]HQ� YLOiJRV� V]|YHJ|VV]HI�JJpVEHQ� KDV]QiOMXN� ĘNHW�� Ä+R�
PRQ\PDP� VXR ORFR SRVLWXP�� QRQ� HVW� KRPRQ\PXP�� �$WULXP�� &DS� ,, ���

5pV]OHWHVHQ� IRJODONR]LN� D� KRPRQLPiN� N�O|QE|]Ę� IDMDLYDO�� D� V]yWiUL�
KRPRQLPiN� �LXV�� LXVFXOXP²LXVWLWLD�� PHOOHWW� N�O|Q|VHQ� J\DNUDQ� HPOH�
JHWLN� D]� pUWKHWĘ�� D� YLOiJRV� VWtOXV� DNDGiO\R]yMDNpQW� D� N�O|QE|]Ę� Q\HOY�
WDQL�� DODNWDQL� �FDQLV� WX ODWUDV� XW� FDQLVa WX� LQSXUH FDQLV� ��FDQHUH��� pV�
D]� ~Q�� NLHMWpVL�� D� IRO\DPDWRV� EHV]pG� IRO\DPiQ� OpWUHM|YĘ� D]RQRV� DODN~�
ViJRW� �VHGHDVaVHG� HDV� ²� SHUHDVaSHU HDV VWE�� �9|�� $WU LXP� $UWLV� 2U�
QDWRULDH�� &DS� ,,�� �����

$� VWLOXV� D� PHJIRJDOPD]iV�� D� Q\HOYL� N|]OpV� KRPiO\RVViJiW� �REVFX�
ULWDV��� NpWpUWHOPĦVpJpW� �DPELJXLWDV�� NHU�O M�N� HO�� KD� DUUD� QHYHOM�N� WDQt W �
YiQ\DLQNDW� ²� WDQt W MD� &RPHQLXV� �²�� KRJ\� QH� KDV]QiOMDQDN� IHOHVOHJHVHQ�
D]RQRV� DODN~� V]DYDNDW�� LOOHWĘOHJ� PyGMiYDO� pOMHQHN� D� KRPRQLPiNNDO��
&RPHQLXV� Q\HOYPĦYHOpVH� WHKiW� D� KDV]QRVViJ� �ÄVHUPRQLV XVXV�� HOYHLW�
N|YHWL� HOVĘVRUEDQ�� eSSHQ� HQQHN� D]� HOYQHN� N|YHWNH]HWHV� pUYpQ\HVtWpVpW�
NHOO� OiWQL� DEEDQ�� KRJ\� D� V]LQRQLPiNNDO� NDSFVRODWEDQ� LV� HOVĘVRUEDQ�
D� V]LQRQLPiN� KHO\WHOHQ� KDV]QiODWiW� iOOtWRWWD� HOĘWpUEH�� NLIHMWYpQ� VRNV]RU�
pV� VRNIpOHNpSSHQ�� KRJ\� D� V]LQRQLPiN� KHO\WHOHQ�� LOOHWĘOHJ� IHOHVOHJHV�
KDV]QiODWD�� KDOPR]iVD� HJ\UpV]W� D� KRPiO\RVViJ� �REVFXULWDV�� IRUUiVD� OH�
KHW�� PiVUpV]W� �UHV�� WDUWDOPDWODQ� V]yIHFVpUOpVUH�� LOOHWĘOHJ� IHFVHJpVUH�
�JDUUXOLWDV�� FViEtWKDW� �Y|�� 0HWK�� /LQJX� 1RY�� &DS� ,9�� �²�����

��� $� Q\HOYL� pV� WiUJ\L� LVPHUHWV]HU]pV� HJ\�WWIRO\iViEDQ �UHUXP� HW�
YHUERUXP� SDUDOOHOD� FRJQLWLR��� &RPHQLXV� D� Q\HOYKDV]QiODW� V� Q\HOYKH�
O\HVVpJ� pV� D� Q\HOYURQWiV� HOPpOHWL� pV� J\DNRUODWL� YRQDWNR]iVDLW�� NpUGpVHLW�
LV� D� Q\HOY� WiUVDGDOPL� IXQNFLyMiEyO� HUHGĘ� SHGDJyJLDL� N|YHWHOPpQ\HN�
V]HPSRQWMiEyO� WHNLQWL�� (EEHQ� D� WHNLQWHWEHQ� W~OKDODG� (UDVPXVRQ� LV��
SHGLJ� WĘOH� H� WHU�OHWHQ� LV� LJHQ� VRNDW� WDQXOW� �9|�� (UDVPXV�� /LQJXD VLYH�
GH OLQJXDH XVX� DWTXH� DEXVX� ²� 2SXV� GH� FRQVFULEHQGLV�� HSLVWROLV� ²� 'H�
GXSOLFL� FRSLD� YHUERUXP HW UHUXP� ²� 'H� UDWLRQH� VWXGLL���

&RPHQLXV� D� V]DYDNQDN� PLQW� QHYHNQHN� �ÄUHUXP� DSSHOODWLRQHV����
PLQW� MHO|OĘNQHN� HOVĘVRUEDQ� PHJMHO|OĘ� V]HUHSpW� �VLJQLILFDWLR�� NtYiQWD�
EHPXWDWQL� pV� PHJWDQtWWDWQL�� V� QHP� IHNWHWHW W� V~O\W� D� IRUPDOLVWD� HWLPR�
ORJL]iOiVRNUD�� D� V]DYDN� DODNL� YRQDWNR]iVDLQDN� W�]HWHV� HOHP]pVpUH��
8J\DQDNNRU� &RPHQLXV� pV (UDVPXV Qp]HWHL� WDOiONR]QDN� DEEDQ�� KRJ\�
PLQGNHWWHQ� HOtWpOLN� D� V]yIHFVpUOpVW�� D� IHOHVOHJHV� IHFVHJpVW�� D]� �UHV� Q\HO�
YL� NpSOHWHN� KDOPR]iViW�� LVPpWOpVpW�� PHUW� DKRJ\DQ� ² (UDVPXV IRJDO�
PD]WD� PHJ�� D� ÄW~UED� VHQWHQWLDUXP��� V� D� ��YHUEL� DXW� VHUPRQLV� L WHUDWLR��
PLQGLJ� FVDN ÄUHP REVFXUDQW �� ���� PLVHUDV� DXGLWRUXP� DXUHV� RQHUDQW��
�(UDVPXV� 'H� GXSOLFL� FRSLD� &DS�� ,� ����

$]W� N�O|Q� LV� KDQJV~O\R]QXQN� NHOO�� KRJ\� &RPHQLXV� QHP� YpOHWOHQ�O�
KDQJR]WDWWD� D]W� D� WpWHOW�� KRJ\� D� Q\HOY� HV]N|]�� HV]N|]H� D� UHiOLV� PĦYHOW�
VpJ� PHJV]HU]pVpQHN� pV� D]� LVPHUHWN|]OpVQHN� LV� �ÄUHiOLV� (UXGLWLRQLV� YH�
KLFXOXP���� $� Q\HOYPĦYHOpVW�� D� Q\HOYKHO\HVVpJ� HOPpOHWL� pV� J\DNRU�
ODWiW� WHUPpV]HWHVHQ� &RPHQLXV� HKKH]� D]� ~ M� V]HPSRQW~� Q\HOYV]HPOp�
OHWKH]� LV� LGRPtWMD�� V� D� Q\HOYPĦYHOpV� LV� N|]SRQWL� V]HUHSHW� NDS� &RPHQLXV�
Q\HOYSHGDJyJLiMiEDQ�� �9|��� EĘYHEEHQ�� %DNRV�� &RPHQLXV� Q\HOYV]HPOp�
OHWH� pV� Q\HOYSHGDJyJLDL� Qp]HWHL�� .DQG�� GLV]HUW�� �������
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�� &RPHQLXV� XL� D� Q\HOYKHO\HVVpJL� QRUPD� DODSMDLW � V HJ\EHQ� D� Q\HOY�
PĦYHOpVQHN� HOYL� V]HPSRQW MD L W� D� Q\HOYQHN� D� WDQt WiVEDQ� EHW|OW|WW� V]H�
UHSpEĘO�� LOOHWĘOHJ� D� Q\H OYH W� KDV]QiOy� N|]|VVpJEHQ� EHW|OW|W W� I X Q N �
FLyMiEyO� NL LQGXOYD� KD WiUR] WD� PHJ�� $� Q\HOYEHQ� ²� D� OD W LQEDQ� LV� ²� YDOy�
YiOWR]iV�� IH M OĘGpV� W pQ\p W� pV� V]�NVpJHVVpJpW� LV� NLHPHOL �� D]� Ę� NRUiEDQ�
Pi U� QHP� HOHJHQGĘ� &LFHUR�� 3 ODX WXV� ODWLQ� Q\HOYH� DUUD�� KRJ\� PLQGHQ� LV�
PHUH WH W� N|]|OQL� W X G M XQN� YHOH �� JD]GDJtWDQL�� EĘYtWHQL� NHOO� W HKi W� D]RNNDO�
D]� HV]N|]|NNHO�� DPHO\HNNHO� IXQNFLy Mi W� MREEDQ� EH� W XG M D� W|OWHQL�� .�O|Q�
EHQ� ²� V� H]� &RPHQLXVQiO� QDJ\RQ� pUWpNHV� pV� KDODGy� JRQGRODW�� ²� D� YXO�
JiU LV� Q\HOYHNUH� LV� p UYpQ\HV� PLQGH]�� D� YXOJiULV� Q\HOYHNNHO� YDOy� IRJ�
ODONR]iV�� D� YXOJiULV� Q\H OYHN� PĦYHOpVH� LV� D]W� D� QDJ\� FpOW� V]ROJiOMD��� KRJ\�
D� Q\HOY� ²� D]� DQ\DQ\H OY� LV� ²� PLQpO� MREE� HV]N|]� OHJ\HQ� D� WXGRPiQ\RN�
PĦYHOpVpUH�� D]� LVPHUHWHN� WHU MHV]WpVpUH�� D� JRQGRODWRN� N|]OpVpUH��

,JHQ� pU WpNHV� JRQGRODWRNDW� YHWHW W� SDS t U UD� &RPHQLXV� D]� $SRORJLiEWDQ�
�3UR /DW LQL WD WH - DQXDH� $SRORJLD� D� V]yNLQFV� EĘYtWpVQHN�� D]� ~M� V]DYDN�
DORNWiViQDN� PyGMDLUyO�� $]� iOWDOD� DONRWRWW �� LOOHWĘOHJ� *D]D�� 9LWUXYLXV��
6LSRQWLQXV� Q\RPiQ� KDV]QiOD WED� YHWW� ~M� V]DYDN�� V]yYiOWR]DWRN� �SO�� MD�
QXDOLV�� DWULDOLV�� JUHVVLOH�� QLJHOOXV�� JODEHOOXV�� HUXGLWXOXV�� DSROyJLiMiEDQ�
LV� LJHQ� N|YHWNH]HWHVHQ� KDUFRO W� D]� ~ M� V]DYDN� DONRWiViW �YRFHV� QRYDV�
MLQJHQGL�� FpO]y� J\DNRU OD WpU W �� 1DJ\� ILOROyJLDL� DSSDUiWXVVDO� PX W D W M D� PHJ��
KRJ\� D� ÄFLWUD� QHFHVVLWDWHP�� IRO\y� V]yDONRWiVQDN� LJHQ� QDJ\� MHOHQWĘVpJH�
YDQ �� +HO\HVHQ� D]W� LV� EHPXWD W M D �� KRJ\� H]� D� IRO\DPDW� iO ODQGyDQ� MHOHQ�
Y DQ� D� Q\HOYHNEHQ�� V� N�O|Q|VHQ� D]� DQDOyJLD� UpYpQ� pV� ~ W M i Q �VHFXQGXP�
DQDORJLDP� V]�OHW WHN� ~ M� V]DYDN� D� ODWLQ� Q\HOYEHQ� LV�� V� H]W� D]� XWD W� QHNL�
LV� MRJD� YDUQ� N|YHWQL �� +D� &LFHUR� KDV]QiOKDW WD� D� YRODWLOLV�� 3OLQLXV� D� PR�
WDWLOLV� V]DYDNDW�� PLpU W� QH� OHQQH� V]DEDG� QHNL� pOQLH� D]� ~ M V]HUĦ� JUHVVLOH�
�VF�� DQLPDO��� V]yYDO�� Ä/LFXLW &LFHURQL GLFHUH� YRODWLOLV�� 3O LQLR� PRWDWLOLV��
FXU QRQ� DHTXH� O LEHUH� JUHVVLOH"� �$SRORJLD�� &DS� ;;,;��� 1DJ\RQ� I LJ\H�

OHPUHPpO Wy� D]� LV�� KRJ\� &RPHQLXV� QHP�
W D U W M D� KHO\HVQHN�� KD� D]� ~ M� WiUJ\DN�� MH OHQ�
VpJHN� PHJQHYH]pVpUH� KLiQ\]y� QHYHN� �V]D�
YDN�� KHO\HW W� HJ\HVHN� N|U�OtUiVVDO� �FLUFXP�
ORTXHQGR�� QHYH]LN� PHJ� D� WiUJ\DNDW �� D� GRO�
JRNDW�� (QQpO� VRNNDO� KDV]QRVDEE�� KD� LGHJHQ�
�J|U|J�� DUDE� VWE��� V]DYDNND�� QHYHNNHO� p O�QN�
�SO�� )HXGXP� 7DOFXP� /RJRGDHGDOXV���

$� V]�NVpJHV�� LVPHUHW OHQ� WiUJ\QDN�� GR�
ORJQDN� QHYHNpQW� iWYHW W� LGHJHQ� V]DYDN� �SO��
D]� DUDE WDOFXP��� &RPHQLXV� V]HULQW� LV� D�
V]RFLiOLV� KDV]QiODWEDQ� �XVLWDWXP�� FUHEUD�
XVXUSDW LRQH�� XVX� UHFHSWDH��� LOOHWĘOHJ� D� W DQ �
N|Q\YHNHW� KDV]QiOy� WDQXOyN� QDJ\� N|UpQHN�
LVPHUHWpEHQ� PHJUDJDGKDWQDN�� WHO MHV� MRJ~�
QpYYp� LV� YiOKDWQDN�� V� tJ\� D]� LGHJHQ� V]DYDN�
iWYpWHOpQHN� D� V]yNLQFVEĘYtWpVEHQ� QDJ\�
V]HUHS�N� OHKHW �� &RPHQLXV� WHKi W� QHP� D�
ÄW LV]WD�� ODW LQViJ� �VHUPR� /DW LQXV� SXUXV��
ROGDOiUyO�� KDQHP� D� Q\HOYQHN� �PpJ� D� ODWLQ�
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Q\HOYQHN� LV�� HV]N|]� MHOOHJpEĘO� �HVW� HWLDP� VHUPR� VRFLHWDWLV� KXPDQDH�
LQVWUXPHQWXP�� LQGXOW� NL�� DPLNRU� D]W� YDOOMD�� KRJ\� D� V]yNLQFVEĘYtWpV�
PyGMDL �9R[ QRWD�� VLPLOHP� GHVLJQDQV�� VLPLOHP� VLJQLILFDUL� YR[�
QRYI� ILQJDWXU�� XQGH� DFFLSLPXU UHP� XQGH� UHL� QRPHQ� SLSHU� EH]RDU��
7DEDFD�� 0~PLD� VWE��� N|]|WW� D]� LGHJHQ� V]DYDN� iWYpWHOH� �UHWLQHDWXU YR[�
DOWHULXV OLQJXDH� VL� XVXUSDUL� DSWD� HVW� LV KDV]QRV� PyG�� (EEHQ� D� WHNLQWHW�
EHQ LV V]HPEHQ� iOO� &RPHQLXV� D]RNNDO� �SO�� 9 D O L Y D O� LV��� DNLN� D� ÄWLV]WD���
D� ÄFLFHUyL��� D� EDUEDUL]PXVRNWyO� PHQW� ODWLQ� Q\HOYHW� NtYiQMiN� YLVV]D�
iOOtWDQL�� LOOHWĘOHJ� D]RNNDO� �SO�� 8UVLQXV��� DNLN� D� NODVV]LNXV� ODWLQ� PHJURQ�
WiViW� OiW MiN� &RPHQLXV� WDQN|Q\YHLQHN� ODWLQ� Q\HOYpEHQ�� 0LYHO� V]HULQWH�
D� ODWLQ� Q\HOYHW� VHP� PLQW� D� PĦYHOWVpJ� NLHJpV]tWĘ� UpV]pW� NHOO� WDQtWDQL� pV�
PĦYHOQL�� KDQHP� PLQW� D� UHiOLV� PĦYHOWVpJ� ÄV]iOOtWyMiW��� D� PĦYHOĘGpVL�
DQ\DJ� PHJV]HU]pVpQHN� ÄHV]N|]pW��� HEEĘO� ORJLNXVDQ� DGyGLN� D]� D� N|YH�
WHOPpQ\�� KRJ\� D� Q\HOY� PĦYHOpVH� VHP� |QFpO~� IHODGDW�� $� Q\HOYPĦYHOpV�
D� Q\HOYL� NXO W~UD� IHMOHV]WpVH� �PpJ� D� ODWLQp� LV��� HOVĘVRUEDQ� D]� HJ\pQ� pV�
D� N|]|VVpJ� V]HPSRQWMiEyO� IRQWRV� Q\HOYSHGDJyJLDL� IHODGDW�� �9|�� PpJ�� -��
1RYiNRYi�� 1HNWHUp� ]YOiVWQRVWL� .RPHQVNpKR� /DWLQ\�� /LVW\� )LORORJLFNp��
������ ���²�������

;,�� %HIHMH]pV� pV� |VV]HIRJODOiV�

$� Q\HOYpV]� &RPHQLXV� PXQNiVViJiQDN� YL]VJiODWiYDO� WXGRPiQ\�
W|UWpQHWL� V]HPSRQWEyO� LV� IRQWRV� IHODGDWRW� YiOODOWXQN�� 'ROJR]DWXQN� Ft�
PpEHQ� MHO]HWW� |VV]HI�JJpVEHQ� DODSRVDEEDQ� QHP� YL]VJiOWD� PHJ� H]W� D� Wp�
PiW� D� N�O|QEHQ� JD]GDJ�� NL WHUMHGW� PDJ\DU� pV� N�OI|OGL� &RPHQLXV�LUR�
GDORP��

&RPHQLXV� pOHWPĦYpQHN� WHOMHVHEE� PHJpUWpVpW� LV� HOĘ� NtYiQMXN� VH�
JtWHQL� D]]DO�� KRJ\� PXQNiVViJiQDN� HUUH� D� IRQWRV� WHU�OHWpUH� QHPFVDN�
iOWDOiQRVViJRNEDQ� PR]Jy� LVPHUHWDQ\DJJDO�� V� D� PHJIHOHOĘ� V]DNLURGDORP�
HGGLJL� HUHGPpQ\HLQHN� UHJLV]WUiOiViYDO� NtYiQWXN� D]� pUGHNOĘGpV� IpQ\�
FVyYiLW� YHWQL�� KDQHP� |QiOOy� IRUUiVNXWDWiVDLQN� DODSMiQ� IHOWiUW� ~M ?DG�DWRN��
WpQ\HN� pV� |VV]HI�JJpVHN� ILOROyJLDL� V]HPSRQW~� N|]OpVpYHO� pV� NULWLNDL�
HOHP]pVpYHO� LV� WHOMHVHEEp� NtYiQWXN� WHQQL� H� WpPDN|UUH� YRQDWNR]y� LVPH�
UHWDQ\DJXQNDW ��

$� Q\HOYpV]�� D� ILOROyJXV� &RPHQLXV� PXQNiVViJiW� XL�� D]� HGGLJL� &R�
PHQLXV�NXWDWiV� QHP� YL]VJiOWD� RO\DQ� DODSRVViJJDO�� PLQW� D� SHGDJyJXV��
YDJ\� D� ILOR]yIXV� &RPHQLXVpW�� $� QDJ\� QHYHOĘW� PpOWDWy� HGGLJL� tUiVRN�
RO\NRU� XWDOWDN� XJ\DQ� &RPHQLXVUD�� D� QDJ\� ILOROyJXVUD�� GH� OHJNHYpVEp� pU�
WpNHOWpN� D� Q\HOYpV]� &RPHQLXV� |QPDJiEDQ� YpYH� LV� MHOHQWĘV� Q\HOYHOPp�
OHWL�� iOWDOiQRV� Q\HOYpV]HWL� YRQDWNR]iV~� YL]VJiOyGiVDLQDN� HUHGPpQ\HLW��

(EEHQ� D� GROJR]DWXQNEDQ� WHKiW� HOVĘVRUEDQ� DUUD� W|UHNHGW�QN�� KRJ\�
D� Q\HOYpV]�� D� ILOROyJXV� &RPHQLXVW� IRUUiVDLQDN�� HOĘ]PpQ\HLQHN�� NRUD�
PHJIHOHOĘ� Q\HOYpV]HWL� W|UHNYpVHLQHN� IHOWiUiVD� Q\RPiQ� NDSRWW� HUHGPp�
Q\HN� W�NUpEHQ� PXWDVVXN� EH�� ,J\HNH]W�QN� PLQpO� V]pOHVHEE� DODS~� ILOR�
OyJLDL� NXWDWy� PXQNiW� YpJH]QL�� J\DMFUDQ� V]yODOWDWWXN� PHJ� D� QHKH]HEEHQ�
KR]]iIpUKHWĘ� IRUUiVDQ\DJRW� LV�� HOVĘVRUEDQ� D]pUW�� KRJ\� &RPHQLXV� VRN�
V]RU� HJpV]HQ� PRGHUQQHN� WHWV]Ę� HOYHL�� Qp]HWHL� VDMiW� PHJIRJDOPD]iViEDQ�
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V]ROJiOMDQDN� EL]RQ\tWy� DQ\DJNpQW�� QHKRJ\� HJ\�HJ\� Qp]HWpQHN�� HOYpQHN�
pV� J\DNRUODWL� YRQDWNR]iV~� HOMiUiViQDN� HUHGHWL� PHJIRJDOPD]iV� QpON�OL�
LGp]pVH� D� PDL�� D� MHOHQOHJL� Qp]HWHN�� HOYHN� pV� iOOiVSRQWRN� HJ\V]HUĦ� P~OW�
ED�� &RPHQLXV� NRUiED� YDOy� YHWtWpVpQHN� WHVVpN��

(]]HO� D� GROJR]DWXQNNDO� D]W� LV� EL]RQ\tWDQL� NtYiQWXN�� KRJ\� &RPH�
QLXV� QHPFVDN� D� QHYHOpVW|UWpQHW�� KDQHP� D]� HXUySDL� ILOROyJLD� pV� Q\HOY�
WXGRPiQ\� W|UWpQHWpQHN� LV� MHOHQWĘV� DODNMD�� $]� HXUySDL� Q\HOYpV]HWL� V]DN�
LURGDORPQDN� LV� My� LVPHUĘMH� YROW�� HJpV]HQ� V]pOHVN|UĦ� Q\HOYpV]HWL� VWXGLR�
PRNDW� LV� YpJ]HWW�� (]HN� D� NXWDWiVL� HUHGPpQ\HN� W�NU|]ĘGQHN� Q\HOYV]HP�
OpOHWpEHQ� pSSHQ� ~J\�� PLQW� Q\HOYSHGDJyJLDL� Qp]HWHLEHQ�� 7|EE� Q\HOY� My�
LVPHUHWH� LV� PDJ\DUi]y� RND� DQQDN�� KRJ\� &RPHQLXV� Q\HOYV]HPOpOHWH�
QHP� V]DNDGW� HO� D� YDOyViJWyO�� IRUUiVDL W� MyO� YiORJDWMD� PHJ�� V� V]HUHQFVpV�
Np]]HO� pV� My� SHGDJyJLDL� pU]pNNHO� YiORJDWMD� NL� D� VRN� PHUHY�� HODYXOW� Qp�
]HW� N|]�O� D]� HOĘUH� PXWDWyNDW ��

1HP� YROW� KtYH� D]� |QFpOĦ� ILOROyJL]iOiVQDN� pV� Q\HOYpV]NHGpVQHN�� 7X�
GRPiQ\RV� LJpQ\Ħ� pUGHNOĘGpVpW� D� Q\HOYL�� Q\HOYpV]HWL� NpUGpVHN� LUiQW� LV�
SUDNWLNXV� FpORN� V]DEWiN� PHJ�� $� Q\HOYHW� VHP� |QPDJiEDQ� V� |QPDJipUW�
YL]VJiOWD�� D� Q\HOYL� QHYHOpV� ~ M� ~ W MD LQDN� NHUHVpVpW� pV� IHOIHGH]pVpW� WHNLQ�
WHW WH� IRQWRV� IHODGDWiQDN�� $]� iOWDOiQRV� Q\HOYpV]HW� OHJIRQWRVDEE� SUREOp�
PiL� LUiQWL� pUGHNOĘGpVpW� LV� HOVĘVRUEDQ� D� IHODGDW� KHO\HV� PHJROGiViQDN�
pUGHNH� pV� LJpQ\H� PRWLYiOWD�� V� QHP� SXV]WiQ� WHROyJLDL� V]HPSRQW~� FpONL�
WĦ]pVH�� PLQW� D]W� KHO\WHOHQ�O� iO O t W MD� +�� *HLVVOHU� Ä&RPHQLXV XQG GLH�
6SUDFKH�� �+HLGHOEHUJ� ������� FtPĦ� PXQNiMiEDQ�� eSSHQ� D]pUW� NHU�O�
KHW WH� NL� &RPHQLXV� NRUD� VSHNXODWtY� Q\HOYHOPpOHWHLQHN� EXNWDWyLW� LV��
PHU W� ²� DPLQW� Oi W WXN� ²� D� Q\HOYHW� HOVĘVRUEDQ� WiUVDGDOPL� V]HUHSpEHQ��
N|]OĘ�� NRPPXQLNDWtY� IXQNFLyMiEDQ�� HV]N|]� MHOOHJpEHQ� YL]VJiOWD�� ÈOWD�
OiQRV� Q\HOYpV]HWL� YRQDWNR]iV~� NpUGpVHNEHQ� LV� D]RNDW� D� IRUUiVRNDW�
KDV]QiOWD� IHO� HOVĘVRUEDMQ�� DPHO\HN� YDOyMiEDQ� D� PRGHUQ� Q\HOYV]HPOpOHW�
~WW|UĘLNpQW� WXGDWRVDQ� KHO\H]WpN� HOĘWpUEH� D� Q\HOY� HV]N|]MHOOHJpW�� WiUVD�
GDOPL� IXQNFLyMiW�� D]� LVPHUHWHN� V]HU]pVpEHQ� YDOy� QDJ\� V]HUHSpW��

0LYHO� &RPHQLXV� D� Q\HOYHW�� PLQW� HV]N|]W� SUDNWLNXV� V]HPSRQWEyO��
D� KDV]QiODW� V]HPSRQWMiEyO� YL]VJiOWD� HOVĘVRUEDQ�� QHP� KDOWRWWDN� Ui� D]RN�
D]� tUiVRN�� DPHO\HN� D� Q\HOY� PLV]WLNXV�� NDEEDOLV]WLNXV�� NXOWLNXV�� PiJL�
NXV� ROGDOiW�� LOOHWĘOHJ� MHOHQWĘVpJpW� HPHOWpN� NL�� 1HP� N|YHWWH� SO�� -DNDE�
%|KPH Q\HOYPLV]WLNiMiW�� Q\HOYDOFKLPLiMiW� �Y|� %HQ]�� 'LH� PHWDSK\VL�
VFKH� %HJU�QGXQJ� GHU� 6SUDFKH� EHL� %RHKPH ² =XU� 6SUDFK�DOFKLPLH� GHU�
GHXWVFKHQ� %DURFNP\VWLN�� 'LFKWXQJ� XQG� 9RONVWXP�� (XSKRULRQ�� -�� %|K�
PHV� 6SUDFK�SKLORVRSKLH ������� ����� ������ 5HXFKOLQ �'H� DUWH� FDEDOLVWLFD��
+DJHQDX� ������ NDEDOLV]WLNXV�� PiJLNXV� Q\HOYPLV]WLFL]PXVD� VHP� KDWRWW�
Ui� �Y|�� 'H� 9HUER� PLULILFR���� GH� DQQiO� LQNiEE� PHUtWHW W� D]RNEyO� D��PĦYHN�
EĘO�� DPHO\HN� D� Q\HOYHW� V]RFLiOLV� ROGDOiUyO� YL]VJiOWiN�� $� ODWLQ� Q\HOYYHO�
NDSFVRODWEDQ� LV� D]� HV]N|]�MHOOHJHW� KDQJV~O\R]WD�� V� HOYHWHWWH ,VLGRU YRQ�
6HYLOOD� PHWDIL]LNXV� Qp]HWHLW�� D� ODWLQ� Q\HOYHW� QHP� WHNLQWHWWH� ÄDEV]RO~W���
LVWHQWĘO� DGRWW� HJ\HWOHQ� W|NpOHWHV� Q\HOYQHN�� D]� HJ\HWOHQ� Q\HOYL� QRUPi�
QDN�� KDQHP� PHO OH W WH� pV� KR]]i� D� YXOJiULV� Q\HOYHN�� D� QpSL� Q\HOYHN� OpW�
MRJRVXOWViJiW� LV� KDQJV~O\R]WD� �9|�� PpJ�� 9RWUXERYi�� '��� .RPHQVNpKR�
SRMHW L� PDWHUVNpKR� MD]\ND�� MHKR� Y\]QDPX� D� X]LWL�� &HVN\� -D]\N�� ������ �����

1HP� YpOHWOHQ� WHKiW� D]� VHP�� KRJ\� &RPHQLXV� N�O|Q|V� ILJ\HOHPPHO�

����



WDQXOPiQ\R]WD� D]RNDW� D� ILOROyJLDL� pUWHNH]pVHNHW�� Q\HOYpV]HWL� YRQDWNR�
]iV~� tUiVRNDW�� DPHO\HNEHQ� D� V]HU]ĘN� D]� DQ\DQ\HOYHN� MHOHQWĘVpJpUĘO� tU�
QDN�� PiVUpV]W� DPHO\HNEHQ� D� ODWLQ� PHOOHWW� YXOJiULV� Q\HOYĦ� NLHJpV]tWp�
VHN�� PDJ\DUi]DWRN� LV� ROYDVKDWyN�� .�O|Q� LV� NLHPHOL�� NLN� D]RN� D� ILOROyJX�
VRN�� DNLN� D� YXOJiULV� Q\HOYHN� Q\HOYWDQLURGDOPiQDN� NLDODNXOiViW� LV� Nt�
YiQMiN�� V]RUJDOPD]]iN�� tJ\� XWDO� SO�� D� 0HWKRGXV� /LQJXDUXP� 1RYLVVL�
PD� KDViEMDLQ� %LEOLDQGHUUH�� DNL� ÄREWDEDW� YXOJDULXP� TXRTXH� /LQJXDUXP�
*UDPPDWLFDV� ��� � & D S � ;9,,�� ������

$� KXPDQL]PXV� Q\HOYV]HPOpOHWpQHN� LV� DODSRV� LVPHUĘMH� YROW�� $� KX�
PDQL]PXV� WXGRPiQ\RV� �pV� HUĘVHQ� JUDPPDWLNDL�� pUGHNOĘGpVH� HOVĘVRU�
EDQ� D� ODWLQ�� D� J|U|J� pV� D� KpEHU� Q\HOYHN� LUiQW� QĘWW� PHJ�� GH� XJ\DQDNNRU�
²� V� &RPHQLXVW� HOVĘVRUEDQ� H]� IRJWD� PHJ� ²� D� QHP]HWL�� D� YXOJiULV� Q\HO�
YHNNHO� NDLSFVRODWEDQ� LV� PLQG� W|EEHQ� HOPRQGMiN� YpOHPpQ\�NHW�� $� IHO�
IHGH]pVHN�� D]� XWD]iVRN� UpYpQ� PLQG� W|EE� pV� W|EE� Q\HOYHW� LVPHUQHN� PHJ��
V� D� Q\HOYWXGRPiQ\� NXWDWyL� PLQG� W|EE� Q\HOYUH� WHUMHV]WLN� NL� YL]VJiOyGi�
VXNDW�� &RPHQLXV� PDJD� LV� LJHQ� VRN� Q\HOYHW� YRQW� EH� YL]VJiOyGiVDLED��

1DJ\RQ� MHOOHP]Ę� &RPHQLXV� SUDNWLNXV� LUiQ\~� pUGHNOĘGpVpUH�� HJ\�
UpV]W�� KRJ\ D ;9,�� V]i]DG� ~ M� Q\HOYpV]HWL� NXWDWiVL� LUiQ\D�� i]� ĘVQ\HOY�
NXWDWiV�� D� W~O]iVED� YLWW� HWLPRORJL]iOiV� NHYpVEp� pUGHNHOWH�� V� LQNiEE� IRU�
GtWRWW� ILJ\HOPHW� D]RNUD� D]� tUiVRNUD�� DPHO\HN� D� Q\HOYHN� |VV]HI�JJpVHL�
YHO� �KDUPyQLD� OLQJXDUXP��� D� Q\HOYHUHGHWWHO� �RULJR��� D� Q\HOYHN� IHM OĘGp�
VpW� YL]VJiOy� SUREOHPDWLNiYDO� �FRPSRVLWLR�� VWUXFWXUD�� NDSFVRODWRV� NpUGp�
VHNUH� QHP� HUĘOWHWHWW� VSHNXOiFLyYDO�� WXGRPiQ\WDODQ� HWLPRORJL]iOiVRN�
NDO� UHDJiOWDN�� KDQHP� VRN� Q\HOY� My� LVPHUHWH� ~ W MiQ� V]HU]HWW� Q\HOYL�
DGDWRNNDO��

&RPHQLXV� ²� DPLQW� OiWWXN� ²� NLNHU�OWH� NRUD� GLYIHWRV� Q\HOYILOR]yILDL�
VSHNXOiFLyLQDN� ~WYHV]WĘLW� LV�� )LOROyJLDL�� ILOR]yILDL� PHJDODSR]RWWViJ~�
Q\HOYV]HPOpOHWpW� JD]GDJtWRWWD�� V]tQH]WH� D� Q\HOYL� RNWDWiV� QDJ\� ~WW|UĘL�
QHN� �9LYHV� (UDVPXV� 0HODQFKWRQ�� 5DWLFKLXV�� )ULVOLQXV�� $QGUHDH�� 9RV�
VLXV�� 'RUQDYLXV�� /XWKHU�� -�� 0LOWRQ�� *�� 6FLRSSLXV�� $JULFROD� �'H� IR UPDQ�
GR VWXGLR� $LVWHG� 3LVFDWRU�� -DQXV� &DHFLOLXV )UH\�� SUDNWLNXV� V]tQH]HWĦ�
Q\HOYHOPpOHWpEĘO� OHV]ĦUW� HOPpOHWL� pV� J\DNRUODWL� YRQDWNR]iVRNNDO� LV�� .��
O|Q|VHQ� WXGDWRVtWRWWiN� &RPHQLXVEDQ� D]W�� KRJ\� D� Q\HOY� HV]N|]�MHOOHJp�
UĘO� YDOORWW� Qp]HWH� KHO\HV� Qp]HW�� KRJ\� D]� DQ\DQ\HOY� LV� MHJ\YHU� D]� HP�
EHU�� D� QpS� V]iPiUD� D� UHiOLV� WXGiVpUW� YtYRWW� KDUFEDQ�� V� KRJ\� D� Q\HOY�
PĦYHOpVQHN� LJHQ� QDJ\� V]HUHSH� YDQ� QHPFVDN� D� ODWLQ�� KDQHP� D� YXOJiULV�
Q\HOYHNNHO� NDSFVRODWEDQ� LV��

.�O|Q� LV� NL� NHOO� HPHOQ�QN�� KRJ\� &RPHQLXV� PLO\HQ� V]pOHVN|UĦ� W D �
QXOPiQ\R]iVW� YpJ]HWW� D� JUDPPDWLNDL� LURGDORP� WHU�OHWpQ� LV�� V� QHPFVDN�
D� J|U|J� pV� ODWLQ� JUDPPDWLNiNDW �'LRQ\VLRV� 7KUD[�� 'RQDWXV� �$UV� PLQRU��
3ULVFLDQXV� 4XLQWLLLDQXV�� 1LH� 3HURW WXV� �*UDPPDWLFDH� LQVWLWXWLRQHV��
������� �� 0HODQFKWRQ� �*UDPPDWLFD� /DWLQD�� ������ (UDVPXV �'H� &RQVWUXF�
WLRQH RFWR� SDUW LXP RUDWLRQLV� OLEHOOXV�� ������� pV� UHWRULNDL� PĦYHNHW� LV�
PHUWH� MyO�� KDQHP� D� YXOJiULV� Q\HOYHN� Q\HOYWKQDLW�� LOOHWĘOHJ� D� YXOJiULV�
Q\HOYĦ� PDJ\DUi]DWRNNDO �FXP LQWHUSUHWDWLRQH JHUPDQLFD� LWDOLFD�� JDOOL�
FD� VWE� FXP YXOJDUL� H[SRVLWLRQH�� LV� HOOiWRWW� ODWLQ� JUDPPDWLNiNDW� LV��
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(� GROJR]DWXQN� WpPDIHOYHWpVH� DUiQ\ODJ� V]ĦN� NXWDWiVL� WHU�OHWUH�� LO�
OHWĘOHJ� WpPDN|UUH� XWDOW �� GH� UHPpOM�N�� VLNHU�OW� PHJPXWDWQXQN�� KRJ\�
&RPHQLXV� HEEHQ� D� V]ĦNHEE� WHU�OH WĦ� SUREOpPDN|UEHQ� LV� PHQQ\L� ~ M�
pV� pUWpNHV� LVPHUHWDQ\DJRW� Q\~M WR W W �� (]pUW� QHPFVDN� D� Q\HOYWXGRPiQ\�
W|UWpQHWH�� KDQHP� D� J\DNRUODWL� Q\HOYSHGDJyJLD� V]HPSRQWMiEyO� LV� KDV]�
QRVQDN� tWpOKHWM�N� H� WpPD� IHOYHWpVpW� pV� NLIHMWpVpW�� &RPHQLXV� pOHWPĦYpQHN�
WHOMHVHEE� PHJpUWpVpW� LV�HOĘ�NtYiQWXN� VHJtWHQL� D]]DO�� KRJ\� PXQNiVViJiQDN�
HUUH� D]� HGGLJ� HOpJJp� HOKDQ\DJROW� WHU�OHWpUH� LV� UiLUiQ\tWRWWXN� D� ILJ\HOPHW��
&RPHQLXV� D� YL]VJiOW� SUREOpPDN|UEHQ� VHP� YpJ]HWW� |QFpO~� PXQNiW �� V�
D]� ~ M� LVNROD� ~ M� GLGDNWLNDL�� PyGV]HUWDQL� LJpQ\HLQHN� V]ROJiODWiW� LV� YiOODO�
WD� H� V]ĦNHEE� WpPDN|UEHQ� PR]Jy� NXWDWiVDLYDO�� YL]VJiODWDLYDO�� V� |VV]H�
KRUGRWW� LVPHUHWDQ\DJiYDO� LV�� $]� HOPpOHW� pV� D� J\DNRUODW� HJ\VpJpEHQ��
D� Q\HOYpV]� pV� D� Q\HOYSHGDJyJXV� &RPHQLXV�� D� NLYiOy� V]LQWHWL]iOy�� D� PHJ�
YL]VJiOW� WpPDN|UEHQ� RO\DQ� HUHGPpQ\HNHW� pUW� HO�� DPHO\HN� D� PHJIHOHOĘ�
NULW LNDL� HOHP]pV� ~ W M i Q� PD� LV� pOĘ� DQ\DJiYi� YiOKDWQDN� PLQG� Q\HOYWXGR�
PiQ\L� LURGDOPXQNQDN�� PLQG� PDL� Q\HOYSHGDJyJXVDLQN� J\DNRUODWL� RN�
WDWy�QHYHOĘ� PXQNiMiQDN�� V� Q\HOYSHGDJyJLDL� SUREOpPiNDW� HOHP]Ę� HOPp�
OHWL� LJpQ\Ħ� YL]VJiOyGiVDLQDN� LV��
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