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VSyáF]HĞQLH� Z� HXURSHMVNLHM� NXOWXU]H� SRSXODU\]RZDQ\� MHVW� PRGHO� Ī\FLD�
RSDUW\� QD� ÄGREURVWDQLH� SV\FKRIL]\F]Q\P´� �.RZDO� ������� 6]F]HJyOQą�

XZDJĊ� SRĞZLĊFD� VLĊ� ]DJDGQLHQLRP� DNW\ZQRĞFL� IL]\F]QHM�� ZVND]XMąF� MHM� GREUR�
F]\QQH� VNXWNL� QLH� W\ONR� GOD� VSUDZQRĞFL� FLDáD�� FR� SR]ZDOD� MDN� QDMGáXĪV]HM� XWU]\�
PDü� VDPRG]LHOQRĞü� L� QLH]DOHĪQRĞü�� OHF]� WDNĪH� GOD� VSUDZQRĞFL� XP\VáX� L� UyZQR�
ZDJL� SV\FKLNL� �6HJDO��6P\HU L 4XDOO� �������3URSDJXMH�VLĊ�P�LQ��G]LDáDQLD�NV]WDá�
WXMąFH� SRVWDZĊ� VDPRDNFHSWDFML� L� VDPRUHDOL]DFML� SRSU]H]� DNW\ZL]DFMĊ� WXU\VW\F]�
QR�UHNUHDF\MQą��9DVV �������

:� W\P� NLHUXQNX SRGąĪD� U\QHN� XVáXJRZ\�� NWyU\�RIHUXMH�FRUD]�ERJDWV]\�]D�
NUHV� ĞZLDGF]HĔ�� 5R]ZLMD� VLĊ� QRZ\� PRGHO� X]GURZLVN�� UH]\JQXMąF\FK� ]� MHGQR�
IXQNF\MQRĞFL� �OHF]HQLD� X]GURZLVNRZHJR�� QD� U]HF]� ZLHORIXQNF\MQRĞFL �*ROED�
�������FR�.DF]PDUVND�RNUHĞOLáD�MDNR�ZVSyáF]HVQ\�PRGHO�ÄVZRLVW\FK�UH]HUZDWyZ�
]GURZLD´��.DF]PDUVND�������V������

2EHFQLH�Z� 3ROVFH� MHVW� SUDZLH� ���PLHMVFRZRĞFL�PDMąF\FK� VWDWXV� X]GURZL�
VND��1DMZLĊFHM�]QDMGXMH�VLĊ�QD�'ROQ\P�ĝOąVNX��DĪ������ �&R�URNX�SU]\FLąJDMą�RQH�
ZLHOX� NXUDFMXV]\�� WDNĪH� ]� ]DJUDQLF\�� 6]DFXMH� VLĊ�� ĪH� FR� G]LHVLąW\� SHQVMRQDULXV]��
RGZLHG]DMąF\� SROVNLH� X]GURZLVND�� SRFKRG]L� VSR]D� 3ROVNL� P�LQ�� ]� 1LHPLHF��
6NDQG\QDZLL�� :LHONLHM� %U\WDQLL�� 5RVML�� 6WDQyZ� =MHGQRF]RQ\FK� F]\� .DQDG\��
1DMFKĊWQLHM�Z\ELHUDMą� RQL� WH� NXURUW\�� NWyUH�]QDMGXMą�VLĊ�Z�UHJLRQDFK�R�Z\VRNLP�
SRWHQFMDOH� WXU\VW\F]Q\P�� SU]HGH� ZV]\VWNLP� Z� ZRMHZyG]WZDFK�� ]DFKRGQLRSR�
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PRUVNLP�� GROQRĞOąVNLP� L� PDáRSROVNLP�� 1LH]Z\NáRĞü� L� WXU\VW\F]QD� DWUDNF\MQRĞü�
X]GURZLVN�Z�W\FK�UHJLRQDFK�VWDáD�VLĊ�QD�U\QNDFK�]DJUDQLF]Q\FK�SROVNLP�SURGXN�
WHP�PDUNRZ\P�
ͳǤ �������������������

-HGQ\P� ]� QDMVWDUV]\FK�Z� 3ROVFH� X]GURZLVN� Vą�&LHSOLFH�ĝOąVNLH�=GUyM��3R�
F]ąWHN� MHJR� LVWQLHQLD� VLĊJD� ZLHNyZ� ĞUHGQLFK� ± ����� U�� �àDGRJyUVNL� �������
: ����� U� NVLąĪĊ�OZyZHFNL��%HUQDUG�=ZLQQ\��SU]HND]Dá�PLHMVFRZRĞü�QD]\ZDQą�
ZyZF]DV� Ä&DOOLGLXV� )RQV´� �*RUąFH� ħUyGáD�� 5\FHUVNLHPX� =DNRQRZL� 6]SLWDOQL�
NyZ� ĝZLĊWHJR� -DQD �-RDQLWRP��� -HJR� GDURZL]QD� E\áD� QD]QDF]RQD� V]F]HJyOQ\P�
SUDJQLHQLHP�� DE\� Z� W\P�PLHMVFX� ]DNRQQLF\� OHF]\OL� FKRU\FK�� MDN� UyZQLHĪ� E\� LQ�
IRUPDFMD� R� GREURF]\QQ\P� G]LDáDQLX� JRUąF\FK� ZyG� E\áD� UR]SRZV]HFKQLDQD�
ZĞUyG�V]HURNLHM�VSRáHF]QRĞFL�(XURSHMF]\NyZ��:������U��*RWVFKH�6FKRII�RGNXSLá�
SRVLDGáRĞFL� X]GURZLVNRZH��1LHFDá\�ZLHN� SyĨQLHM��QD�SRF]ąWNX�ZLHNX�;9��+DQV�
6FKDIIJRWVFK�� VSDGNRELHUFD� PDMąWNX�� SRGDURZDá� MHGQR� ]H� ĨUyGHá� &\VWHUVRP�
L UR]SRF]ąá� G]LDáDOQRĞü� OHF]QLF]ą�� :� ����� U� Z\EXGRZDQR� SLHUZV]\� GRP� ]GUR�
MRZ\�� 3RZVWDá\� GZD� RGG]LHOQH� EDVHQ\�� GOD� NRELHW� W]Z�� ÄNODV]WRUQ\´�� GOD�PĊĪ�
F]\]Q�ÄKUDELRZVNĹ ��:LDGRPR�ĪH Z ;9,�Z� JRUąFH�ĨUyGáD�SU]\FLąJDá\�MXĪ�ZLHOX�
NXUDFMXV]\��SU]HGH�ZV]\VWNLP�]�]DJUDQLF\��1D�SRF]ąWNX�ZLHNX�;9,,��JG\�&DVSDU�
6FKZHQFNIHOG�� MHOHQLRJyUVNL� EDOQHRORJ� L� SU]\URGQLN�� SRWZLHUG]Lá� OHF]QLF]H� ZáD�
ĞFLZRĞFL�ZyG�]�REX�ĨUyGHá�RUD]�GRSUHF\]RZDá�URG]DMH�VFKRU]HĔ��NWyUH�ZLQQ\�E\ü�
OHF]RQH�Z� W\P� ]GURMX�� NXURUW� VWDá� VLĊ� MHGQ\P� ]�QDMSRSXODUQLHMV]\FK�L�QDMF]ĊĞFLHM�
RGZLHG]DQ\FK� PLHMVF� QD� 'ROQ\P� ĝOąVNX�� 6áDZD� WHJR� PLHMVFD� SU]\FLąJDáD� DU\�
VWRNUDFMĊ�� V]ODFKWĊ�� PLHV]F]DQ� ]� FDáHM� (XURS\� �=LHOLĔVNL� ������ :������ U� ]EX�
U]RQR� VWDUą� ]DEXGRZĊ�NODV]WRUQą�L�QD�MHM�PLHMVFH�SRVWDZLRQR�QRZRF]HVQ\�EXG\�
QHN� SU]\VWRVRZDQ\� GR� SRWU]HE� yZF]HVQ\FK� NXUDFMXV]\��5R]EXGRZDQR�]DSOHF]H�
]GURMRZH�� P�LQ�� GRP� ]ZDQ\� Ä'áXJLP� GRPHP´�� D� SU]\� NRĞFLHOH� GREXGRZDQR�
G]ZRQQLFĊ��

1D� SRF]ąWNX� ZLHNX� G]LHZLĊWQDVWHJR� 6FKDIIJRWVFKRZLH� RGNXSLOL� Z� FDáRĞFL�
SRF\VWHUVNL� ]GUyM� NODV]WRUQ\� �E\á� WR�F]DV�QLH]Z\NOH�G\QDPLF]QLH�UR]ZLMDMąFHM�VLĊ�
PDVRZHM� WXU\VW\NL� X]GURZLVNRZHM��� :� FLąJX� ZLHNX� VXNFHV\ZQLH� UR]EXGRZDOL�
LQIUDVWUXNWXUĊ� NRPXQLNDF\MQą�� E\� FRG]LHQQLH� GR� GRPyZ� ]GURMRZ\FK� PRJOL� E\ü�
GRZRĪHQL� QRZL� NXUDFMXV]H� �.X]LR�3RGUXFNL� ������ :� SRáRZLH� ZLHNX� 5R]DOLD�
6DXOVRQ�Z\GDáD� SLHUZV]\� SROVNL� SU]HZRGQLN�WXU\VW\F]Q\�SR�X]GURZLVNX�L� FDá\FK�
.DUNRQRV]DFK�� ]DW\WXáRZDQ\� Ä:DUPEUXQQ� L� RNROLFH� MHJR�Z� ��� REUD]DFK�Z� ���



-� %��-DEáRQNRZVND��-��&LHSOLN��3RWHQFMDá� WXU\VW\F]Q\�8]GURZLVND�&LHSOLFH�ĝOąVNLH�=GUyM« ��
Z\FLHF]NDFK� SU]H]� SLHOJU]\PNĊ�Z� 6XGHWDFK´��:� NVLąĪFH�WHM�]DPLHĞFLáD�ZáDVQH�
SURSR]\FMH� Z\FLHF]HN� FDáRG]LHQQ\FK� L� SyáG]LHQQ\FK� SR� RNROLF\�� ]D]QDF]DMąF�� LĪ�
Vą�WR�RIHUW\�ÄGOD�RVyE�EDZLąF\FK�X�ZyG�WXWHMV]\FK��FKFąF\FK�EH]�QDGZ\UĊĪHQLD�
]GURZLD� NRU]\VWDü� ]� SLĊNQRĞFL� RNROLF� :DUPEUXQQ´� �6DXOVRQ� ������ V�� ���� &]DV�
SRE\WX�NXUDFMXV]\�Z�:DUPEUXQQ�Z\QRVLá� SU]HZDĪQLH�MHGHQ�PLHVLąF��

'EDMąF� R� VZ\FK� JRĞFL� 6FKDIIJRWVFKRZLH� ]DSURMHNWRZDOL� GRGDWNRZH� DWUDN�
FMH�� NWyUH�PLDá\� XSU]\MHPQLü� NXUDFMXV]RP� F]DV�ZROQ\� SU]H]QDF]RQ\� QD� UHNUHD�
FMĊ�� 0LĊG]\� LQQ\PL XGRVWĊSQLOL� ]EURMRZQLĊ�� ELEOLRWHNĊ� ]� ��� W\VLąFDPL� ZROXPL�
QyZ�� ]ELRU\� HWQRJUDILF]QH�� PLQHUDORJLF]QH� L� RUQLWRORJLF]QH� �QDMZLĊNV]H� Z� yZ�
F]HVQHM�(XURSLH���0LDVWR�V]\ENR�VLĊ�UR]ZLMDáR��3RZVWDáD�IDEU\ND�PDV]\Q�SDSLHU�
QLF]\FK� L 3DUN� 1RUZHVNL� ]� SDZLORQHP� QD� Z]yU� UHVWDXUDFML� Z� 2VOR�� SRZ]LĊWR�
UyĪQH� LQZHVW\FMH� WM�� Z\EXGRZDQR� RVLHGOH� URERWQLF]H�� VWDU\� RJUyG� IUDQFXVNL�
] ;9,,,� Z� SU]HNV]WDáFRQR� Z� 3DUN� =GURMRZ\�Z� VW\OX� DQJLHOVNLP� �SU]\OHJDMąF\�
GR� SDáDFX� 6FKDIIJRWVFKyZ���SRVWDZLRQR�EXG\QHN�WHDWUX�Z�VW\OX�QHRNODV\F]Q\P��
NWyU\� SRáąF]RQR� ]�Z\EXGRZDQą�ZF]HĞQLHM�*DOHULą��Z�QLHM�PLHĞFLá\�VLĊ�VDOD�NRQ�
FHUWRZD�� F]\WHOQLD�� VDORQ� JLHU�WRZDU]\VNLFK��SDODUQLD�F\JDU�L�UHVWDXUDFMD��.X]LR�
3RGUXFNL��������

:� GUXJLHM� SRáRZLH� ;,;� ZLHNX� RGZLHUFRQR� NROHMQH� ĨUyGáD� R� WHPSHUDWXU]H�
����R&�� 3RGQLHVLRQR� MDNRĞü� L� XQRZRF]HĞQLRQR�PHWRG\� OHF]HQLD�� VWRVXMąF� QDMQR�
ZRF]HĞQLHMV]H� VSRVRE\�� RSDUWH� QD� Z\NRU]\VWDQLX� ERURZLQ\�� NąSLHOL� NZDVRZĊ�
JORZ\FK�� HOHNWURWHUDSLL�� %\á� WR� F]DV� QDMZLĊNV]HM� ĞZLHWQRĞFL� WHJR�PLDVWD�� 6WDQL�
VáDZ� %Há]D�� SLVDU]� L� SRGUyĪQLN�� SR�ZL]\FLH�Z� X]GURZLVNX� SLVDá�� Ä=� SU]HFKDG]NL�
Z]GáXĪ� LZV]HU]�:DUPEUXQQ�Z\QRVL�VLĊ�GRGDWQLH�ZUDĪHQLH��'ZD�NRĞFLRá\��NDWR�
OLFNL L SURWHVWDQFNL�� �«��� SLĊNQH� GRP\� SRU]ąGQH�� SR�ZLĊNV]HM� F]ĊĞFL� GZXSLĊWUR�
ZH�� JG]LHQLHJG]LH� YLOOH� SU]\SRPLQDMąFH� VW\OHP� SRáXGQLH�� 1D� NDĪG\P� NURNX�
VNOHS\�� QD� NDĪG\P� ]DNUĊFLH� GRURĪNL�� QD� NDĪG\P� URNX� SRVáDĔF\� SXEOLF]QL��
$ ZV]ĊG]LH� WáXP\� VSLHV]ąFH� GR� NąSLHOL� OXE� ]� NąSLHOL�� 3URPHQDGD� MHVW� MHGQ\P�
] F]DUyZ�WHM�PLHMVFRZRĞFL��=DLVWH�MDN�QD�NąSLHORZą�PLHMVFRZRĞü�6]Oą]ND��MHVW�WX�
ZLHOH� L JRĞü� SU]\Z\Ná\� GR� NRPIRUWX�ZyG� QDGUHĔVNLFK�� OXE� F]HVNLFK�� GR�VNDUĪH�
QLD� VLĊ� QLH� ]QDMG]LH� WX� SRZRGX���«��:DUPEUXQQ�G]LVLHMV]ą�VZRMą�ZLHONRĞü�EH]�
]DZRGQLH�� ]DZG]LĊF]D� JáyZQLH� VZRLP� ]GURZLRGDMQ\P� ĨUyGáRP�� �«�� 7R� WHĪ�
:DUPEUXQQ�PD�SU]\V]áRĞü�SU]HG�VREą��]�URNX�QD�URN�ĞFLąJD�FRUD]�ZLĊNV]D�OLF]EĊ�
SU]\MH]GQ\FK�� D ]� FKZLOą� JG\� ]RVWDá� SRáąF]RQ\� ]� UHV]WD� ĞZLDWD� GURJą� V]\QRZą��
PRĪH�E\ü�SHZQ\P�Z]UDVWDMąFHJR�FLąJOH�SRZRG]HQLD��]ZáDV]F]D�WHĪ��ĪH�]GURZLR�
GDMQH� MHJR� ZRG\�� FRUD]� OHSV]ą� PDUNĊ� ]GRE\ZDMą� VRELH� Z� PHG\F\QLH´ �%Há]D�
������ V����±����
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:�RNUHVLH�RG�;9,�Z� GR�;,;�Z��NXURUW�RGZLHG]LáR�ZLHOX�Z\ELWQ\FK�JRĞFL��

%\OL� WR� ]DUyZQR� � SU]HGVWDZLFLHOH� ]DPRĪQHM� DU\VWRNUDFML�� MDN� L� PLHV]F]DĔVWZD�
] 1LHPLHF�� 6DNVRQLL�� &]HFK�� 3RPRU]D�� /LWZ\�� 5RVML� RUD]� ]� 3ROVNL�� .URQLNL�
X]GURZLVND� RGQRWRZDá\� REHFQRĞü� P�LQ�� KHWPDQD� 6WDQLVáDZD� .RQLHFSROVNLHJR��
SRHW\� .U]\V]WRID� 2SDOLĔVNLHJR�� NDQFOHU]D�ZLHONLHJR� OLWHZVNLHJR�$OEUHFKWD� 6WD�
QLVáDZD� 5DG]LZLááD�� NUyORZHM� 3ROVNL� 0DULL� 6RELHVNLHM�� SROLW\ND� L� SXEOLF\VW\� +X�
JR�.RááąWDMD�� SLVDU]D�L�SROLW\ND�-y]HID�:\ELFNLHJR��EUDWDQND�NUyOD�6WDQLVáDZD�
3RQLDWRZVNLHJR��5RVWNRZVNL��������:DUPEUXQQ�RGZLHG]LáD�WDNĪH�NVLĊĪQD�,]DEH�
OD�&]DUWRU\VND��NWyUD�VZyM�SRE\W�RSLVDáD�Z�G]LHQQLF]NX�SW��Ä-XLOOHW�����´��&]DU�
WRU\VND�������

'ZXG]LHVW\�ZLHN� QLH� E\á� RNUHVHP� áDVNDZ\P�DQL�GOD�PLDVWD��DQL�GOD�X]GUR�
ZLVND�� 3RGF]DV� SLHUZV]HM� ZRMQ\� ĞZLDWRZHM� Z� NXURUFLH� ]RUJDQL]RZDQR� OD]DUHW�
GOD� QLHPLHFNLFK� ĪRáQLHU]\�� UDQQ\FK� SRGF]DV� G]LDáDĔ� ZRMHQQ\FK�Z� ODWDFK� �����
������ 3RWHP� ]áD� NRQLXQNWXUD� L� NU\]\V�� NWyUH� REMĊá\� FDá\� HXURSHMVNL� NRQW\QHQW�
ZSá\QĊá\� QD� � RJUDQLF]HQLH� ]DLQWHUHVRZDQLD� NXUDFMXV]\� &LHSOLFDPL� L� ]QDF]Q\�
VSDGHN� OLF]E\� RGZLHG]DMąF\FK�� 6]F]ĊĞOLZ\P� RND]Dá\� VLĊ� GRSLHUR� ODWD� ���� GZX�
G]LHVWHJR� ZLHNX�� 0LDVWR� Z� ����� U�� RWU]\PDáR� SUDZD� PLHMVNLH�� D� OLF]ED� MHJR�
PLHV]NDĔFyZ�]�URNX�QD�URN�]ZLĊNV]DáD�VLĊ��E\�QD�NLOND�PLHVLĊF\�SU]HG�,,�ZRMQą�
ĞZLDWRZą� RVLąJQąü� V]F]\WRZ\�SXáDS�± �����RVyE���7HUODN��������Ä2NUHV�ZRMQ\�
QLH� VSRZRGRZDá�]QLV]F]HĔ�Z�PLHĞFLH��'RSLHUR�SyĨQLHM�SR�ZNURF]HQLX�6RZLHWyZ�
PLDVWR� ]RVWDáR�VSOąGURZDQH��UR]SURV]RQR�NROHNFMH�6FKDIIJRWVFKyZ�D X]GURZLVNR�
SRGXSDGáR���«��:������U��X]GURZLVNR�]RVWDáR�XSDĔVWZRZLRQH�SU]H]�ZáDG]H�NR�
PXQLVW\F]QH�� �«�� :� ����� U�� &LHSOLFH� X]QDQR� ]D� PLHMVFRZRĞü� R� FKDUDNWHU]H�
X]GURZLVNRZ\P��&]WHU\� ODWD�SyĨQLHM�MDNR�SLHUZV]H�QD�'ROQ\P�ĝOąVNX�PRJáR�VLĊ�
SRV]F]\FLü�ZáDVQ\P�VWDWXWHP ´��-DVLDN��������:������U��&LHSOLFH�ZáąF]RQR�SRG�
DGPLQLVWUDF\MQ\� ]DU]ąG�-HOHQLHM�*yU\�

:� ����� U�� G]LDáDMąFH�Z�PLHĞFLH� Ä8]GURZLVNR�&LHSOLFH´� ]RVWDáR� VSU\ZDW\�
]RZDQH� L� VWDáR� VLĊ� ZáDVQRĞFLą� SRGPLRWyZ��.*+0� L� )XQGXV]X ,QZHVW\F\MQHJR
=DPNQLĊWHJR $NW\ZyZ�1LHSXEOLF]Q\FK�

:������U��RWZDUWR�Z�&LHSOLFDFK�QRZH�63$�]�UyĪQ\PL�EDVHQDPL�WHUPDOQ\�
PL�� SDUN� ZRGQ\� L� NRPSOHNV� VDXQ�� &LHSOLFH� VWDQRZLą� GRVNRQDá\� RĞURGHN� NXOWXU\�
�6]\EDOVND�7DUDV]NLHZLF]� ������ L� ERJDWą ED]Ċ�Z\SDGRZą�P�LQ��Z�.DUNRQRV]H�
�QD� ĝQLHĪNĊ��� Z� *yU\� ,]HUVNLH�� GR� 3DUNyZ� 1DURGRZ\FK� �P�LQ��'ROLQ\ %REUX��
&KHáP\�� 5XGDZVNLHJR��� GR� PLHMVFRZRĞFL� KLVWRU\F]Q\FK� P�LQ�� GR� .U]HV]RZD�
�RSDFWZR� EHQHG\NW\ĔVNLH��� GR�-DZRUD�L�ĝZLGQLF\��JG]LH�]QDMGXMą�VLĊ�ZSLVDQH�QD�
OLVWĊ� 81(6&2� .RĞFLRá\� 3RNRMX�� PLHMVFRZRĞFL� JyUVNLFK� �P�LQ�� .DUSDF]D��



-� %��-DEáRQNRZVND��-��&LHSOLN��3RWHQFMDá� WXU\VW\F]Q\�8]GURZLVND�&LHSOLFH�ĝOąVNLH�=GUyM« ��
6]NODUVNLHM� 3RUĊE\�� ĝZLHUDGRZD�=GURMX�� GR� QDMáDGQLHMV]\FK� ]DPNyZ� L� SDáDFyZ�
'ROQHJR� ĝOąVND� �QS� &KRMQLN�� %ROF]yZ��1LHV\WQR�� ĝZLQ\��.VLąĪ���8V\WXRZDQLH�
&LHSOLF� QLHGDOHNR� JUDQLF\� ]� &]HFKDPL� � L� 1LHPFDPL� XPRĪOLZLD� RGE\ZDQLH� MHG�
QRGQLRZ\FK�Z\SUDZ�GR�3UDJL��6NDOQHJR�0LDVWD��+DUUDFKRYD��'UH]QD�
ʹǤ �������Ï���������

:\QLNL� DQDOL]�� NWyUH� ]RVWDá\� ]DSUH]HQWRZDQH� Z� QLQLHMV]\P� DUW\NXOH�� Vą�
HIHNWHP�EDGDĔ�WHUHQRZ\FK��SURZDG]RQ\FK�Z�&LHSOLFDFK�ĝOąVNLFK�=GUyM�Z�RNUH�
VLH�ZLRVHQQR�OHWQLP� �����U��'OD�SRWU]HE�QLQLHMV]HJR�EDGDQLD�]DVWRVRZDQR�PHWR�
GĊ VRQGDĪX�GLDJQRVW\F]QHJR�SU]\�Z\NRU]\VWDQLX�WHFKQLNL�Z\ZLDGX��3U]HSURZD�
G]RQR� UR]PRZ\� EH]SRĞUHGQLH� ]� ��� RVREDPL� ���� NRELHWDPL� L ���PĊĪF]\]QDPL�
Z 3DUNX� =GURMRZ\P� L� QD�3ODFX�3LDVWRZVNLP� Z�NDĪGą�RVWDWQLą�VRERWĊ�PLHVLąFD�
RG� NZLHWQLD� GR� ZU]HĞQLD� ����� U� 2VRE\� ]DNZDOLILNRZDQH� GR� EDGDQLD� E\á\�
Z ZLHNX� ��±��� ODWD��3RFKRG]Lá\� ]�1LHPLHF ���� RVyE���$QJOLL� ��� RVyE��� 5RVML����
RVRE\���,UODQGLL� ���RVRE\���+RODQGLL� ���RVRE\��� 6]ZHFML����RVRED���

:� NZHVWLRQDULXV]X� Z\ZLDGX� SRVWDZLRQR� S\WDQLD� RWZDUWH� GRW\F]ąFH�PR�
W\ZDFML� XG]LDáX� Z� WXU\VW\FH� X]GURZLVNRZHM�� VXELHNW\ZQHM� RFHQ\�Z\NRU]\VWDQLD�
SRWHQFMDáX� WXU\VW\F]QHJR� SU]H]� X]GURZLVNR� &LHSOLFH�� ZDUXQNyZ� PDWHULDOQR�
E\WRZ\FK�� ĞZLDGF]RQ\FK� SU]H]� XVáXJRGDZFĊ�� VSRVWU]HĪHĔ� L� XZDJ� ]ZLą]DQ\FK�
] SRE\WHP� Z�&LHSOLFDFK� ĝOąVNLFK�=GUyM�� 5HVSRQGHQFL�PLHOL�PRĪOLZRĞü� VZRERG�
QHJR� X]XSHáQLDQLD� WUHĞFL� VZ\FK� Z\SRZLHG]L� R� GRGDWNRZH� VSRVWU]HĪHQLD�� MHĞOL�
]DLVWQLDáD� WDND�NRQLHF]QRĞü��

8F]HVWQLFWZR�Z�EDGDQLX�E\áR�GREURZROQH��1DOHĪ\�SRGNUHĞOLü��ĪH�]H�Z]JOĊ�
GX� QD� QLH]E\W� GXĪą� OLF]EĊ� UHVSRQGHQWyZ��ZQLRVNL� ]� EDGDQLD�� QLH� ]RVWDá\� SU]HG�
VWDZLRQH�Z�VSRVyE�XRJyOQLRQ\� D�MHG\QLH�± FR�]DNáDGDQR�± ]DU\VRZDQR�SUREOHP�
L� SU]\JRWRZDQR� SRGVWDZ\�GR�SU]HSURZDG]HQLD�Z�GDOV]\P�HWDSLH�V]HURNR�]DNUR�
MRQ\FK� EDGDĔ�
͵Ǥ �������������×�

5HVSRQGHQFL�� MDNR� ]DVDGQLF]\� SRZyG� Z\ERUX� X]GURZLVND� Z� 3ROVFH� QD�
PLHMVFH� OHWQLHJR� Z\SRF]\QNX�� SRGDZDOL� PRW\Z\�Z\QLNDMąFH� SU]HGH�ZV]\VWNLP�
]� SRWU]HE\� SRSUDZ\�ZDUXQNyZ� ]GURZRWQ\FK��'ZDG]LHĞFLD�WU]\�RVRE\�]GHF\GR�
ZDáR� VLĊ� QD�NXURUW�]H�Z]JOĊGX�QD�RGF]XZDQH�GROHJOLZRĞFL�]ZLą]DQH�]�QLHGRPD�
JDQLDPL� IL]\F]Q\PL�� D� RVLHP� ± ]� SUREOHPDPL� ]H� VWURQ\� XNáDGX� QHUZRZHJR��
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: WHM� JUXSLH� ZVND]DĔ� F]WHU\� RVRE\� EDUG]R� Z\UDĨQLH� Z\V]F]HJyOQLá\� SRWU]HEĊ�
SU]HE\ZDQLD� Z� PLHMVFX� ÄVSRNRMX�� FLV]\� L� XVSRNRMHQLD´�� EH]� ]RERZLą]DĔ� L� SR�
ĞSLHFKX� ]ZLą]DQHJR� ]� WHPSHP� L� WUXGDPL� GQLD� FRG]LHQQHJR��.XUDFMXV]ND��]�5R�
VML��X]DVDGQLDáD�

Ä3URV]Ċ�PQLH� GREU]H�]UR]XPLHü�QLH�MHVWHP�VáDEą�RVREą��$OH�ZFLąĪ�
NWRĞ� RGH�PQLH�Z\PDJD�ZLĊFHM��0XV]Ċ�E\ü�VSUDZQD��QD�NDĪGH�]DZRáD�
QLH��1LH�PRJĊ�VRELH�SR]ZROLü�QD�FKRUREĊ��MDNąNROZLHN�VáDERĞü��,�QLH�MH�
VWHP� VáDED�� $OH� F]DVHP� FKFLDáDE\P� SR� SURVWX� QLH� E\ü� QD� SLHUZV]\P�
SODQLH��2GSXĞFLü��1D�W\G]LHĔ�Z\áąF]\ü�VLĊ�L�ĪHE\�WR�NWRĞ�R�PQLH�]DGEDá��
,�ZLH�3DQL��SURV]Ċ�VLĊ�QLH�]G]LZLü��SU]\MHFKDáDP�WX��E\�E\ü�SU]H]�W\G]LHĔ�
Wą� VáDEą�� NWyUą� NWRĞ� VLĊ� ]DRSLHNXMH�� 7X� SRGDMą�PL�SRVLáNL��FKRG]Ċ�QD�]D�
ELHJL�� SDQLH� Vą� EDUG]R� RSLHNXĔF]H��PDP�F]DV�QD�VZRMą�VáDERĞü��7R�PyM�
W\G]LHĔ� MDN�MD�WR�SR�VZRMHPX�QD]\ZDP��SLHV]F]RW\� QDG�VREą!´�
:� RGSRZLHG]L� QD� S\WDQLH�� GODF]HJR� ZáDĞQLH� &LHSOLFH� ĝOąVNLH�=GUyM�� VWDá\�

VLĊ� PLHMVFHP� SRV]XNLZDQLD� GREURVWDQX� SV\FKRIL]\F]QHJR� GOD� NXUDFMXV]\� ]DJUD�
QLF]Q\FK"�SRGDZDQH�E\á\�VWZLHUG]HQLD�RJyOQH��P�LQ��ZVND]\ZDQR��

± GREUą�ED]Ċ�]DELHJRZą�����ZVND]DQLD����
± ORNDOL]DFMĊ�� EOLVNR� JUDQLF\�L�áDWZ\�GRMD]G� ����ZVND]DĔ���
± NRU]\VWQH�FHQ\�SRE\WX�����ZVND]DĔ���
± FKĊü�SR]QDQLD�QRZHJR�PLHMVFD�����ZVND]DĔ���
± ]DGRZROHQLH�]�SRSU]HGQLHJR� SRE\WX�����ZVND]DĔ���
± DWUDNF\MQą�LQIRUPDFMĊ�Z�,QWHUQHFLH����ZVND]DĔ���
± VSUDZQą�RUJDQL]DFMĊ�WXUQXVyZ����ZVND]DQLD���
'R� ZLHOX X]DVDGQLHĔ�� NWyUH�PRJá\E\� WáXPDF]\ü�Z\EyU� NDĪGHM�PLHMVFRZR�

ĞFL� X]GURZLVNRZHM�� UHVSRQGHQFL� GRáąF]\OL� GZLH� V]F]HJyOQH�PRW\ZDFMH��SRWHQFMDá�
WXU\VW\F]Q\� UHJLRQX� L�PLDVWD� RUD]� MDNRĞü� ]DELHJyZ� RSDUW\FK�QD�QDWXUDOQ\FK�]D�
VREDFK�� :\UyĪQLDMą� RQH� LVWRWQLH� ± ]GDQLHP� UHVSRQGHQWyZ� ± &LHSOLFH� L� WZRU]ą�
ZL]\WyZNĊ� QLH]E\ZDOQHM� Z\MąWNRZRĞFL� GROQRĞOąVNLHJR� NXURUWX� RUD]� MHJR� UHOH�
ZDQWQą FHFKĊ�ZREHF�LQQ\FK�PLDVW�X]GURZLVNRZ\FK�Z�3ROVFH�

3RWHQFMDá� WXU\VW\F]Q\�PLDVWD� L�RNROLF\�ZVND]\ZDOL�QLHPDO�ZV]\VF\�UHVSRQ�
GHQFL�����ZVND]DĔ���.XUDFMXV]H�DUJXPHQWRZDOL�

Ä-HVW�WR�LGHDOQ\�SXQNW�Z\MĞFLD�Z�.DUNRQRV]H´��

� /LF]ED�ZVND]DĔ�VLĊ�QLH�VXPXMH��0RĪQD�E\áR�Z�RGSRZLHG]L�QD�S\WDQLH�R�PRW\Z\�SU]\MD]GX�
GR�&LHSOLF�SRGDü�NLOND�SRZRGyZ�



-� %��-DEáRQNRZVND��-��&LHSOLN��3RWHQFMDá� WXU\VW\F]Q\�8]GURZLVND�&LHSOLFH�ĝOąVNLH�=GUyM« ��
Ä7X�QLH�PRĪQD�VLĊ�QXG]Lü��:áDĞQLH�WHJR�GRĞZLDGF]DP��:RNyá�VDPH�

DWUDNFMH��8ZLHOELDP�]ZLHG]Dü�VąVLHGQLH�PLDVWD´�
Ä1LH]Z\NáD� RNROLFD�� &RG]LHQQLH� FKRG]Ċ� XOLF]NDPL�PLDVWD�� SR� 3DU�

NX� =GURMRZ\P��1RUZHVNLP�� SR� GHSWDNX� L� MHVWHP� XU]HF]RQD� EH]UXFKHP�
WHJR�PLHMVFD�L�ZLHZLyUNDPĹ �

Ä&KRG]Ċ� SR� WXWHMV]\FK�JyUDFK�L ]DSLVXMĊ�VRELH��FR�MHVW�QLH]Z\NáHJR�
Z�.RWOLQLH� -HOHQLRJyUVNLHḾ ��

Ä%\áDP� MXĪ�Z�QLHMHGQ\P�VDQDWRULXP��DOH�WDN�MDN�WXWDM�WR�QLH�PD�QL�
JG]LH��1LH� W\ONR� QLH]Z\NOH� SLĊNQH� L�PDORZQLF]H�PLHMVFH��QD�XOLFDFK�]D�
WU]\PDá�VLĊ�F]DV�D�Z�QLP�QLH]Z\NáD�PDJLD��6LHG]Ċ�QD�GHSWDNX�L�FKáRQĊ�Mą�
FDáą�VREą´�
'UXJLP�Z� KLHUDUFKLL� F]ĊVWRWOLZRĞFL�ZVND]DĔ�PRW\ZDWRUHP�Z\ERUX�&LHSOLF�

ĝOąVNLFK�=GUyM� QD�PLHMVFH� ]DGEDQLD� R� ]GURZLH� VWDáD�VLĊ�ÄGREUD�MDNRĞü�]DELHJyZ�
]D� QLVNą� FHQĊ´� ����ZVND]DĔ��� =GDQLH�� NWyUH� VIRUPXáRZDáD� MHGQD� ]� NXUDFMXV]HN�
�] 1LHPLHF��� ]DEU]PLDáR� MDN� VORJDQ� UHNODPRZ\�� OHF]� MHM� RSLQLD� QLH� E\áD� MHGQRVW�
NRZD�L�Z�NRQWHNĞFLH�LQQ\FK�Z\SRZLHG]L�X]QDü�Mą�PRĪQD�]D�]REUD]RZDQLH�VWDQX�
U]HF]\ZLVWHJR��:�ZLHOX�ERZLHP�RFHQDFK�LQQ\FK�UHVSRQGHQWyZ�SDGDá\�SRGREQH�
RFHQ\��

Ä-HVWHP� ]DFKZ\FRQD�ZV]\VWNLP� FR� WX� GRĞZLDGF]DP��RG�]DELHJyZ�
L SRNRMX� SRF]ąZV]\�SR�VZRMVNLH�MHG]HQLH´�

Ä%DUG]R� SU]\MD]Q\� L� FR� GOD�PQLH�ZDĪQH� QLHPLHFNRMĊ]\F]Q\� SHUVR�
QHO�Z�X]GURZLVNX��ĝQLDGDQLH�Z�IRUPLH�EXIHWX�WDN�UyĪQRURGQH�L�GREUH�MD�
NRĞFLRZR�� � ĪH� QLH� MHVWHP�Z� VWDQLH�ZV]\VWNLHJR�QDZHW�VNRV]WRZDü��'OD�
PQLH�ZDĪQH� WHĪ�� ĪH�MHVW�FRG]LHQQLH�ĞZLHĪH��.RU]\VWDP�]�EDVHQX��]�VDX�
Q\�� VLáRZQL� L� FKRG]Ċ� QD� ]DELHJL� L� GR� 7HUP�&LHSOLFNLFK��:V]\VWNR�Z�GR�
EU\P�VWDQLH��SU]\JRWRZDQH�SRG�RF]HNLZDQLD�JRĞFĹ ��

Ä:� VXPLH�WR�PDáR�SáDFLP\��D�MDNRĞü�Z\NRQ\ZDQ\FK�XVáXJ�MHVW�QD�
SUDZGĊ� GREUD�� =D�PDVDĪ�QLHZLHOH�SRQDG����(852�WR�GREUD�FHQD��D�MD�
ZLHP�� ĪH� MHVWHP�Z� GREU\FK� UĊNDFK� RVyE�]�OLFHQFMą��SR�VWXGLDFK�IL]MRWH�
UDSLL� D�QLH�SR�MDNLĞ� RJyOQ\FK� NXUVDFK´�
:� X]DVDGQLDQLX� SU]\MD]GX� GR�&LHSOLF� ]QDOD]á� VLĊ� WDNĪH�PRW\ZDWRU� ]� JUXS\�

SRWU]HE� DILOLDF\MQ\FK�� RGQRV]ąF\FK� VLĊ� GR� SRV]XNLZDQLD ZDUWRĞFL�� Z\QLNDMąFHM�
] SU]HV]áRĞFL� ± SRWU]HED� QLH� W\OH�ZVSRPQLHĔ�� FR� UHDOQHJR�SRZURWX�GR�ODW�PLQLR�
Q\FK�� 2SRZLDGDáR� R� QLHM� SLĊFLX� UHVSRQGHQWyZ��:� LFK� QDUUDFMDFK�&LHSOLFH� ĝOą�
VNLH�=GUyM� UHSUH]HQWXMą� F]DV� EH]SRZURWQLH� XWUDFRQ\�� WDNL� NWyUHJR� V]F]HJyOQLH�
Z U]HF]\ZLVWRĞFL� JRVSRGDUF]R�VSRáHF]QHM� =DFKRGX� QLH� PRĪQD� MXĪ� RGQDOHĨü��
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=QDPLHQQH� Z� W\P� NRQWHNĞFLH�Z\GDMH� VLĊ� ]GDQLH NXUDFMXV]D� �]�1LHPLHF��� NWyU\�
RSLVDá� VZRMą�PRW\ZDFMĊ�SU]\MD]GX� SUDJQLHQLHP� SRZURWX�GR�SU]HV]áRĞFL��

Ä&LHSOLFH� WR� WDNLH� WURFKĊ� ]DSRPQLDQH� SU]H]� QRZRF]HVQą� F\ZLOL]D�
FMĊ� PLDVWR�� $OH� MD� FKĊWQLH� WX�ZUDFDP��.LHG\Ğ� ]DXURF]\áR�PQLH� VZRLP�
VSRNRMHP��1LH�OXELĊ�WHM�SFKDMąFHM�VLĊ�Z�NDĪG\�NąW�QRZRF]HVQRĞFL�L�KDáD�
VX��NWyU\�]D�VREą�FLąJQLH��-D�QLH�MHVWHP�WX�SR�UD]�SLHUZV]\��MXĪ�WX�E\áHP�
NLOND� UD]\�� :\U\ZDP� VLĊ� ]�PRMHJR� GRPX�� E\� ]DV]\ü� VLĊ�Z� WHM� GDZQHM�
HSRFH��7R�PRĪH�VHQW\PHQWDOQH��FR�PyZLĊ��DOH�Z�&LHSOLFDFK�F]XMĊ�MDNE\�
F]DV�VLĊ�]DWU]\PDá�L�MD�UD]HP�]�QLP´��
:DORU� &LHSOLF� MDNR� ÄPLDVWD� UHWUR´� SDGDá�Z�Z\SRZLHG]LDFK� UHVSRQGHQWyZ�

NLONDNURWQLH��
Ä&LHSOLFH�PDMą�VSHF\ILF]Q\�SRNRPXQLVW\F]Q\�NOLPDW��1LH�FKRG]L�PL�

R ZDUXQNL�VDQDWRU\MQH� ER�SR]LRP�MHVW�OHSV]\�QLĪ�E\á�FKRüE\�MHV]F]H�NLOND�
ODW�WHPX��:\UHPRQWRZDQR�'RP�=GURMRZ\��3URV]Ċ�VSRMU]Hü�QD�VDPR�PLD�
VWR��&]\�MHVW�Z�W\P�FRĞ�QLHZáDĞFLZHJR"�QLH�XPLHP�SRZLHG]LHü��1LH�ZSá\�
ZD�WR�QD�REQLĪHQLH�VWDQGDUGX�PRMHJR�Z\SRF]\ZDQLD��WUDNWXMĊ�UDF]HM�MDNR�
VSHF\ILNĊ�WHJR�PLHMVFD��PRĪH�QDZHW�E\P�GDáD�]D�WHQ�VWDQ�SOXVLN��%R�ZV]Ċ�
G]LH�ZRNRáR�QRZRF]HVQRĞü� D�WX�SDPLĊü�SU]HV]áRĞFĹ �

Ä=� ]HZQąWU]�ZLHOH� EXG\QNyZ�Z\UHPRQWRZDQR��DOH�Z�ĞURGNX��Z\�
SRVDĪHQLH�VáDEH��-HV]F]H�WX�GDOHNR�GR�QRZRF]HVQRĞFĹ ��

Ä&]XMH� VLĊ� WURFKĊ� MDN��Z�ZLHNX�GZXG]LHVW\P��L�WR�QDZHW�QLH�RVWDW�
QLD� GHNDGD��:� KRWHOX� GU]ZL�VLĊ�QLH�GRP\NDMą�� �VNU]\SLą��Z�UHFHSFML�SD�
QLH� PRJá\E\� QDXF]\ü� VLĊ Ī\F]OLZRĞFL�� ]Z\F]DMQHM� XSU]HMPRĞFL� ZREHF�
NOLHQWD�� MXĪ� QLH�ZVSRPLQDMąF� R�]QDMRPRĞFL� MĊ]\ND�DQJLHOVNLHJR´�
'ZLH� RVRE\� QLH� SRWUDILá\� GRSUHF\]RZDü� V]F]HJyOQHJR� SRZRGX�� NWyU\� VWD�

QRZLá� QDGU]ĊGQ\�PRW\ZDWRU�SU]\�SRGHMPRZDQLX� GHF\]ML� R�Z\ERU]H�X]GURZLVND��
Ä1LH� ZLHP�� GODF]HJR� DNXUDW� WX�� 1LH�PLDáHP� V]F]HJyOQ\FK�Z]JOĊ�

GyZ��7DN�Z\V]áR��6XJHVWLD�ELXUD�SRGUyĪ\�� NWyUH�WXUQXV�]DáDWZLDáR´��
Ä7X� MHVW� ]Z\F]DMQLH�� &K\ED� QDZHW� SU]HUHNODPRZDQH�� 3U]\MHFKDOL�

ĞP\�]�FLHNDZRĞFL��ER�]QDMRPL�E\OL�]DFKZ\FHQL��DOH�]�SU]\MHPQRĞFLą�VWąG�
Z\MHG]LHP\�� .XURUW� MHVW� ]DQLHGEDQ\�� 6WDUH� WR�ZV]\VWNR� L� ELHGD�ZRNyá��
*áyZQ\� GHSWDN� MHVW� áDGQ\�� DOH� UHV]WD�PLDVWD� ]QLV]F]RQD� L� ]DSXV]F]RQD��
:ROLP\� QRZRF]HVQRĞü��ZLĊF�SRZLHP�ZSURVW��&LHSOLFH�QLH�Vą�GOD�QDV´�
3RGF]DV� SURZDG]RQ\FK�Z\ZLDGyZ� UHVSRQGHQFL�FKĊWQLH�RSRZLDGDOL�R�VZR�

LFK� GRĞZLDGF]HQLDFK� SRE\WX�Z�X]GURZLVNX��2SLV\ZDOL�F]DV�ZROQ\��NWyU\�]RVWDMH�
LP� SR� Z\EUDQLX� G]LHQQ\FK� ]DELHJyZ�� 'ODWHJR� SRGF]DV� UR]PRZ\� SRVWDZLRQR�
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S\WDQLH�� GRW\F]ąFH� VSRVREyZ�Z\NRU]\VWDQLD� F]DVX�ZROQHJR��E\�UR]SR]QDü�MDNLH�
MHVW� ]DSRWU]HERZDQLH� NXUDFMXV]\� QD� LQIUDVWUXNWXUĊ� WXU\VW\F]Qą� L� UHNUHDF\MQą�
X]GURZLVND�� =GHF\GRZDQD�ZLĊNV]RĞü� UHVSRQGHQWyZ� ����ZVND]DQLD�� SRGHMPXMH�
ZLĊFHM� QLĪ�MHGQą�DNW\ZQRĞü�IL]\F]Qą�G]LHQQLH��.XUDFMXV]H�NRU]\VWDMą�]�EDVHQyZ�
VDQDWRU\MQ\FK� L�7HUP�&LHSOLFNLFK�����ZVND]DĔ���Z\SRĪ\F]DMą�URZHU\�����ZVND�
]DĔ��� ZĊGUXMą� SR� V]ODNDFK� SLHV]\FK� ���� ZVND]DĔ��� RGZLHG]DMą� RELHNW\� NXOWXU\�
�P�LQ��PX]HXP�� SRSXODUQRĞFLą� FLHV]ą� VLĊ� RGNU\WH�Z� ����� U��Z�NODV]WRU]H�SRF\�
VWHUVNLP� EDURNRZH� IUHVNL� L� NRĞFLyá� SDUDILDOQ\� ]� REUD]HP�:LOOPDQQD�� ���ZVND�
]DĔ���2UJDQL]XMą�Z\SUDZ\�WXU\VW\F]QR�NUDMR]QDZF]H�����ZVND]DĔ��� �-HGHQDĞFLH�
RVyE� SU]\� Z\ERU]H� Z\FLHF]HN� NRU]\VWD� ]� XVáXJ� ELXU� SRGUyĪ\� V]F]HJyOQLH�� JG\�
FHOHP� Z\FLHF]NL� Vą� PLHMVFRZRĞFL� SRáRĪRQH� Z� ]QDF]QHM� RGOHJáRĞFL� RG� &LHSOLF�
�P�LQ��Z�&]HFKDFK� F]\�1LHPF]HFK��� 5HVSRQGHQFL�FKZDOąF�RUJDQL]DFMĊ�UHDOL]R�
ZDQ\FK� RIHUW� WXU\VW\F]Q\FK�� ZVND]\ZDOL� MHGQRF]HĞQLH� WHĪ� XMHPQH� VWURQ\� JRWR�
Z\FK�SURJUDPyZ�WXU\VW\F]Q\FK�± LFK�VH]RQRZą�SRZWDU]DOQRĞü�L�RJUDQLF]RQRĞü�

3R]RVWDáD� JUXSD� RVyE� EDGDQ\FK� GHNODURZDáD� VDPRG]LHOQH� ]ZLHG]DQLH� RNR�
OLF\� VDPRFKRGHP�EąGĨ�NRPXQLNDFMą� ORNDOQą��

Ä$XWREXVHP� SRGMHĪGĪDP� GR� -HOHQLHM�*yU\��D�VWDPWąG�GDOHM��*G]LH"�
=E\W�GXĪR�WHJR�ZV]\VWNLHJR��E\�Z\PLHQLü��$OH�QD�SHZQR�6]NODUVND�3R�
UĊED��.DUSDF]��.VLąĪ�� ĝZLHUDGyZ�=GUyM�± GáXĪV]D�Z\SUDZD�DOH�MDN�ZL�
GDü�PRĪQD´�

Ä=� PĊĪHP� MHĨG]LP\� Z� FKZLODFK� ZROQ\FK� L� RJOąGDP\� VąVLHGQLH�
PLHMVFRZRĞFL��%\OLĞP\�Z�KXFLH�Z�3LHFKRZLFDFK��Z�6]NODUVNLHM�3RUĊELH��
QD�ĝQLHĪFH´�

Ä.RU]\VWDP� ]� ELXUD� WXU\VW\F]QHJR��0DMą�EDUG]R�DWUDNF\MQH�SURSR�
]\FMH�� FHQRZR� GREUH�� $� WX�ZV]ĊG]LH� EOLVNR� L� GR�&]HFK�� L� GR�1LHPLHF��
:LĊF� MHĪGĪĊ�� %R� ]H� 6]ZHFML� WR� QLH� WDN�áDWZR�SU]\MHFKDü��$�WDN�]D�MHG�
Q\P�SRE\WHP�DĪ�WU]\�NUDMH�VRELH�]ZLHG]Ċ´�

Ä-HVW� WX� FR� ]ZLHG]Dü��'ZD� SDUNL� L� WR� EOLVNR� EXG\QNyZ� VDQDWRU\M�
Q\FK�� 0RĪQD� VSDFHURZDü� SR� &LHSOLFDFK� DOER� DXWREXVHP� SRMHFKDü� GR�
-HOHQLHM� *yU\�� -HGHQ� WXUQXV� WR� ]D� PDáR�� E\� ZV]\VWNR� ]ZLHG]Lü�� 1R�
Z NDĪG\P� UD]LH� WX� QLH�PRĪQD� VLĊ� QXG]Lü��2NROLFD�SLĊNQD���]DFKZ\FDMą�
FD�� 6]NODUVND� 3RUĊED� ± WDP� Vą� ZRGRVSDG\�� Z� &]HFKDFK� ± 3UDJD��
Z 1LHPF]HFK�± 'UH]QR��Z�%RONRZLH�L�.VLąĪX�± ]DPHN��Z�.U]HV]RZLH�±
QLH]Z\NáH RSDFWZR��'XĪR�WHJR��2NROLFD�QDSUDZGĊ�SLĊNQD�L�ERJDWD´�
:� F]DVLH� ZROQ\P� NXUDFMXV]H� NRU]\VWDMą� WDNĪH� ]� RIHUW� JDVWURQRPLF]Q\FK�

L FXNLHUQLF]\FK�PLDVWD�
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Ä3ROHFDP�QDOHĞQLNDUQLĊ� L�NRQLHF]QLH� %RUyZNĊ´�
Ä-HVWHP� SUDZLH� FRG]LHQQ\P� JRĞFLHP� FXNLHUQL�� WDNLH�Z\SLHNL� W\ONR�

WXWDM�PRĪQD�GRVWDü��PXV]Ċ�VLĊ�QDMHĞü�QLP�ZUyFĊ�GR�GRPX´�
Ä1LHVDPRZLWD�MHVW�SL]]HULD� L�FXNLHUQLD� SU]\�X]GURZLVNX´��

%LRUą� XG]LDá� Z�PDVRZ\FK� LPSUH]DFK�� 6]F]HJyOQLH� FKZDOą� GDQFLQJL� L�ZLH�
F]RUNL�WDQHF]QH�

Ä5R]U\ZHN� QLH� EUDNXMH�ZV]\VWNR� ]DOHĪ\�� NWR� L� FR� OXEL� -D� F]DVHP�
EDZLĊ�VLĊ�QD�ZLHF]RUNDFK�WDQHF]Q\FK´�

Ä3ROHFDP��MDN�WR�VLĊ�QD]\ZD�«��G\VNRWHNĊ�GRURVáHJR�F]áRZLHND��
=DEDZD� EDQDOQD� DOH� XURF]D�� -XĪ� GDZQR� QLH� SDPLĊWDP� WDNLHM� ]DEDZ\��
0X]\ND� VNRF]QD�� SRWDĔF]\ü� VLĊ� GD� GR� ZV]\VWNLHJR�� QDMZDĪQLHMV]H�� ĪH�
MHVW�WRZDU]\VWZR´�

Ä8SU]HG]RQR�PQLH��ĪH�Z�&LHSOLFDFK�Vą�]DEDZ\�WDQHF]QH�GOD�UyĪQ\FK�
JUXS�ZLHNRZ\FK��'OD�����Z�/DOFH�± VSRNRMQH�WDĔFH��GOD�ZLHNX�ĞUHGQLHJR�
Z UHVWDXUDFML�]GURMRZHM��7DP�ZáDĞQLH�E\ZDP��1R�L�GOD�W]Z��PáRGV]\FK�SR�
]RVWDMH�3RORQLD�± U\WP\�EDUG]LHM�G\VNRWHNRZH� WR�QLH�GOD�PQLH´�
2NUHĞOHQLH� VWRSQLD� ]DGRZROHQLD� UHVSRQGHQWyZ� ]� RIHURZDQ\FK� SU]H]�

X]GURZLVNR� DWUDNFML� WXU\VW\F]Q\FK� L� UHNUHDF\MQ\FK� Z� XMĊFLX� SURFHQWRZ\P�
Z QLQLHMV]\P� EDGDQLX� QLH� MHVW�PRĪOLZH� L� QLH� E\áR� SU]HGPLRWHP� REHFQ\FK�UR]SD�
WU\ZDĔ�� &KRG]LáR� UDF]HM� R�ZHUEDOL]DFMĊ� VąGyZ� NXUDFMXV]\� ]DJUDQLF]Q\FK� QD�WH�
PDW� MDNRĞFL� L� UyĪQRURGQRĞFL� XGRVWĊSQLDQ\FK� SU]H]� X]GURZLVNR� RIHUW� WXU\VW\F]�
Q\FK� F]\� UHNUHDF\MQ\FK� L� SR]\VNDQLH� LFK� RSLQLRWZyUF]\FK� JáRVyZ� QD� WHPDW� ]D�
JRVSRGDURZDQLD�SRWHQFMDáX� WXU\VW\F]QHJR�&LHSOLF�

3RWHQFMDá� WXU\VW\F]Q\� X]GURZLVND� Z� RFHQLH� ]DJUDQLF]Q\FK� NXUDFMXV]\� QLH�
MHVW�QDOHĪ\FLH�Z\NRU]\VWDQ\�L�GRVWDWHF]QLH�Z\HNVSRQRZDQ\��:VND]\ZDQH�SU]H]�
UHVSRQGHQWyZ�PDQNDPHQW\�PRĪQD� RGQLHĞü�GR�WU]HFK�REV]DUyZ�SRWU]HE�]ZLą]D�
Q\FK�]�

D� ]UyĪQLFRZDQLHP� SRGPLRWyZ� JRVSRGDUF]\FK�� ĞZLDGF]ąF\FK� XVáXJL�
]GURZRWQH��1DOHĪ\�

± UR]EXGRZDü� OLF]EĊ� VDO� JLPQDVW\F]Q\FK�� VLáRZQL�� NOXEyZ� ILWQHVV�� PLHMVF�
WUHQLQJRZ\FK�� NOXEyZ� ]XPE\�� MRJL�� NWyUH� SRZLQQ\� E\ü� F]\QQH� SR]D� JRG]LQDPL�
]DELHJyZ� VDQDWRU\MQ\FK� L�E\ü�RJyOQRGRVWĊSQH�GOD�ZV]\VWNLFK�Z\SRF]\ZDMąF\FK�
Z�X]GURZLVNX�

± ]DRSDWU]\ü� MH� Z� QRZRF]HVQ\� VSU]ĊW� UHKDELOLWDF\MQ\� L� RJyOQRUR]ZRMRZ\��
E\�VSU]\MDá� ]ZLĊNV]HQLX� DNW\ZQRĞFL�IL]\F]QHM� NXUDFMXV]\��
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± ]ZLĊNV]\ü� �V]F]HJyOQLH�Z�VH]RQLH��OLF]EĊ�SU\ZDWQ\FK�JDELQHWyZ�PDVDĪX�

L� RGQRZ\� ELRORJLF]QHM�� :HOOQHVV� L� 63$�� ER� ]E\W� PDáH� MHVW� ]UyĪQLFRZDQH� XVáXJ�
SUR]GURZRWQ\FK�

E� ]DJRVSRGDURZDQLHP� LQIUDVWUXNWXUDOQ\P�� NWyUH� XáDWZLáRE\� SRUXV]DQLH� VLĊ�
SR�UHJLRQLH� L�]ZLĊNV]\áRE\� VDW\VIDNFMĊ�]H�VSĊG]DQLD F]DVX�ZROQHJR��3RWU]HED�

± XUHJXORZDü� WUDQVSRUW� ORNDOQ\�� ]DSODQRZDü� SRáąF]HQLD� NRPXQLNDF\MQH�
&LHSOLF� ]� UyĪQRURGQ\PL� SXQNWDPL� UHJLRQX�� E\� SRĞUHGQLR� EXGRZDü� SR]\W\ZQ\�
ZL]HUXQHN� UHJLRQX�� D� EH]SRĞUHGQLR� ± Z]PRFQLü� DWUDNF\MQRĞü� WXU\VW\F]Qą�RNROL�
F\� �QS�� PLQLEXV\� F]\� NROHMND� ZąVNRWRURZD�� NWyUD� VWDáDE\� VLĊ� DWUDNFMą� VDPą�
Z VRELH��

± Z\NUHRZDü� QRZH� SURGXNW\� WXU\VW\F]QH��VNLHURZDQH�QLH�W\ONR�GR�RGELRU�
FyZ�]ZLą]DQ\FK�]�WXU\VW\Ną�]GURZRWQą��OHF]�WDNĪH�DNW\ZQą��HNRORJLF]Qą��Z\SR�
F]\QNRZą�� QS�� XGRVWĊSQLü� G]ZRQQLFĊ� NRĞFLHOQą� WXU\VWRP� QD� SXQNW� ZLGRNRZ\��
RUJDQL]RZDü� VSá\Z\� NDMDNRZH� QD� %REU]H�� SURZDG]Lü� JU\ PLHMVNLH� F]\� NUDMR�
]QDZF]H��SU]\JRWRZDü�SXQNW\� REVHUZRZDQLD�]ZLHU]ąW�L�SWDNyZ��

± ]ZLĊNV]\ü� G]LDáDQLD� SURPRF\MQH� L� XUR]PDLFLü� NDQDá\� GRWDUFLD� GR� RGELRU�
FyZ�P�LQ��QD�SRUWDODFK�VSRáHF]QRĞFLRZ\FK�

± SRSUDZLü� VWDQ� QDZLHU]FKQL� GUyJ� GRMD]GRZ\FK� GR�&LHSOLF� L�Z� JUDQLFDFK�
PLDVWD�

± ]ZLĊNV]\ü�OLF]EĊ�VWDQRZLVN�SDUNLQJRZ\FK�L�]PQLHMV]\ü�GRERZH�RSáDW\�]D�
NRU]\VWDQLH�]�QLFK�

± XUR]PDLFLü� DVRUW\PHQW�Z�Z\SRĪ\F]DOQLDFK�VSU]ĊWX�UHNUHDF\MQHJR�V]F]H�
JyOQLH� SRG�Z]JOĊGHP�]UyĪQLFRZDQLD�Z�VSU]ĊW�DPDWRUVNL�L�SURIHVMRQDOQ\�

± R]QDNRZDü� V]ODNL� WXU\VW\F]QH�� ]DUyZQR� WH� SU]H]QDF]RQH� GOD� WXU\VW\NL�
SLHV]HM�� MDN�L�VDPRFKRGRZHM�

± SU]\VWRVRZDü�PLHMVFD� SLHV]\FK�ZĊGUyZHN� GR� SRWU]HE�L�PRĪOLZRĞFL�RVyE�
QLHSHáQRVSUDZQ\FK�� FR� Z� X]GURZLVNX� R]QDF]RQ\P� MDNR� NXURUW� GOD� RVyE� ]� SUR�
EOHPDPL� UHXPDW\F]Q\PL� L� EyODPL� NUĊJRVáXSD� MHVW� ZDĪQ\P� Z\]ZDQLHP� �QS��
XWZRU]\ü� ĞFLHĪNL� ]GURZLD� ]H� VSHFMDOQ\PL� UR]ZLą]DQLDPL� GOD� RVyE� ]� FKRUREDPL�
QDU]ąGyZ�UXFKX��VLáRZQLH� ]HZQĊWU]QH��ERLVND��PLQLJROI��

F� ]ZLĊNV]HQLHP�� ]UyĪQLFRZDQLHP� L� GRVWRVRZDQLHP� RIHUW� NXOWXU\��QLH�W\ONR�
PDVRZHM��GR RF]HNLZDĔ�RGELRUFyZ�]DJUDQLF]Q\FK��NWyU]\�NRU]\VWDMą�]��ZDORUyZ�
X]GURZLVND� �Z� WU]HFK� SRGVWDZRZ\FK� MĊ]\NDFK�� DQJLHOVNLP�� QLHPLHFNLP��
URV\MVNLP��� 3RZLQQR�VLĊ�
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± ]DWUXGQLü� QD� VWDQRZLVNDFK� GR� EH]SRĞUHGQLHJR� NRQWDNWX� ]� NXUDFMXV]DPL�

]DJUDQLF]Q\PL� SHUVRQHO� R� SU]\QDMPQLHM� NRPXQLNDW\ZQHM� ]QDMRPRĞFL� MĊ]\ND�
DQJLHOVNLHJR�

± ]DXZDĪ\ü�SRWU]HE\�NXUDFMXV]\�]DJUDQLF]Q\FK�L�SRGDZDü�LQIRUPDFMH�WXU\�
VW\F]QH� NXOWXUDOQH��XĪ\WNRZH�Z�PLHĞFLH�L�Z�UHJLRQLH�Z�SRGVWDZRZ\FK�MĊ]\NDFK�
JRĞFL�

± LQIRUPRZDü� R� RIHUWDFK� NXOWXUDOQ\FK�Z� MĊ]\NDFK�REF\FK�QS��]DLQLFMRZDü�
SRSXODUQRQDXNRZH� SUHOHNFMH�� PLĊG]\QDURGRZ\� XQLZHUV\WHW� OHWQL�� VWZRU]\ü� MDU�
PDUN�PLĊG]\QDURGRZ\�� ]DWUXGQLü�DQLPDWRUyZ�F]DVX�ZROQHJR���

������������
8]GURZLVNR�&LHSOLFH� SRVWU]HJDQH� MHVW� SU]H]�NXUDFMXV]\�]DJUDQLF]Q\FK�MDNR�

PLHMVFH�� JG]LH�PRĪQD�QLH�W\ONR�RG]\VNDü�]GURZLH��OHF]�WDNĪH�ZĞUyG�QLH]Z\NáHJR�
ERJDFWZD� L� UyĪQRURGQRĞFL� WXU\VW\F]QHM� UHJLRQX� Z]PRFQLü� VLá\� SV\FKRIL]\F]QH��
3RWHQFMDá� WXU\VW\F]Q\�&LHSOLF� ĝOąVNLFK�=GUyM� MHGQDNĪH� ± Z� LFK� RFHQLH�± QLH�]R�
VWDá� MHV]F]H� Z� SHáQL� Z\NRU]\VWDQ\�� ']LĞ� GR� X]GURZLVND� SU]\MHĪGĪDMą� QLH� W\ONR�
RVRE\�� QDVWDZLRQH� QD�OHF]HQLH�VDQDWRU\MQH�]H�Z]JOĊGX�QD�GROHJOLZRĞFL�]GURZRW�
QH�� ĝZLDGRPRĞü�SRWU]HE\�GEDQLD�R�VZyM�GREURVWDQ��NLHUXMH�GR�X]GURZLVND�FRUD]�
ZLĊNV]ą� JUXSĊ� RVyE�Z� UyĪQ\FK� SU]HG]LDáDFK�ZLHNRZ\FK�� R� UyĪQ\FK�SRWU]HEDFK�
L ]� UyĪQ\FK� NUĊJyZ� NXOWXURZ\FK�� QDVWDZLRQH� QD� UHODNV�Z� ĞURGRZLVNX� QDWXUDO�
Q\P� L� F]\QQ\�Z\SRF]\QHN�SRSU]H]�SRGHMPRZDQLH�UyĪQRURGQ\FK�IRUP�DNW\ZQR�
ĞFL�WXU\VW\F]QHM�L�UHNUHDF\MQHM��

'DZQD� ZLĊF� MHGQRIXQNF\MQRĞü� X]GURZLVND�� ]ZLą]DQD� ]� WUDG\F\MQ\P� OHF]�
QLFWZHP� VDQDWRU\MQ\P�� MHVW� ]GDQLHP� NXUDFMXV]\� ]DJUDQLF]Q\FK� QLHZ\VWDUF]DMą�
FD��:\PDJD�FLąJáHJR�VWRSQLRZHJR�Z]ERJDFDQLD�R�LQQRZDF\MQH�SURGXNW\�L�XVáX�
JL�� NWyUH� EĊGą� NOLHQWD� ZVSLHUDá\� Z� SR]\VNLZDQLX� L� XWU]\PDQLX� GREURVWDQX��
:VND]XMą� Z\UDĨQLH�� ĪH� ]PLDQ� Z\PDJDMą� P�LQ�� LQIUDVWUXNWXUD� NRPXQLNDF\MQD��
GURJRZD� WDN�Z� VDP\P�PLHĞFLH� MDN� L�Z� UHJLRQLH�� UR]EXGRZ\� L� ]UyĪQLFRZDQLD� ±
V]ODNL� SLHV]H�� URZHURZH� L�RELHNW\�UHNUHDF\MQH��NWyUH�XPRĪOLZLá\E\�áąF]HQLH�WXU\�
VW\NL�X]GURZLVNRZHM�]�SR]QDZF]ą�L�DNW\ZQą�IRUPą��UHNUHDF\MQą��VSĊG]DQLD�F]D�
VX�ZROQHJR��
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������������
%Há]D� 6�� :�*yUDFK�2OEU]\PLFK��Z\G���� *HEHWKQHU�L�:ROII��.UDNyZ �����
&]DUWRU\VND�,�� '\OLĪDQVHP�SU]H]�ĝOąVN��G]LHQQLN�SRGUyĪ\�GR�&LHSOLF�Z�URNX����� ��Wá��-��

%XMDĔVND��=DNáDG�1DURGRZ\�LP�� 2VVROLĔVNLFK � :URFáDZ �����
*ROED� -�� *RVSRGDUND�SU]HVWU]HQQD�Z�X]GURZLVNDFK�L�ZLHORIXQNF\MQRĞü�X]GURZLVN�QD M�

ZLĊNV]\P�Z\]ZDQLHP�GOD�VDPRU]ąGyZ Z��,QQRZDF\MQH�NLHUXQNL�UR]ZRMX�WXU\VW\NL�
X]GURZLVNRZHM� L� OHF]QLFWZD� X]GURZLVNRZHJR �� 6WRZDU]\V]HQLH�*PLQ�8]GURZLVNR�
Z\FK�53��0XV]\QD ����� V�����±����

-DVLDN�.�� ']LHMH�FLHSOLFNLHJR�X]GURZLVND�Z�QLHPLHFNLHM�L SROVNLHM�KLVWRULRJUDILL��=DU\V�SUR�
EOHPX�7XU\VW\ND��6SRUW�L�=GURZLH��QU����KWWS���WV]�SR�RSROH�SO�"G ��	QLG �	O SO���GR�
VWĊS�������

.DF]PDUVND�$�� 8ZDUXQNRZDQLD� L� WHQGHQFMH� ]PLDQ�Z�UR]ZRMX�X]GURZLVN�Z�3ROVFH��Z��
$�� 5�� 6]URPND �UHG���� 8]GURZLVND� L� LFK� ]QDF]HQLH� Z� JRVSRGDUFH�7XU\VW\F]QHM��
3URNVHQLD� .UDNyZ ����� V����±����

.RZDO� -�� 3ROVND� WXU\VW\ND� X]GURZLVNRZD�Z� OLF]EDFK ��Z� 7�� ,ZDQHN �UHG��� 7XU\VW\ND�
X]GURZLVNRZD�Z� JRVSRGDUFH� UHJLRQX� L� NUDMX � :\ĪV]D�6]NRáD�=DU]ąG]DQLD� :UR�
FáDZ������ V�����±����

.X]LR�3RGUXFNL�$�� 6FKDIIJRWVFKRZLH��=PLHQQH� ORV\�ĞOąVNLHM�DU\VWRNUDFML� 2ILF\QD�0R�
QRV�� 7DUQRZVNLH�*yU\� %\WRP �����

.X]LR�3RGUXFNL� $�� 6FKDIIJRWVFKRZLH�� 3DQRZLH� QD� &KRMQLNX� L� &LHSOLFDFK� $G� 5HP�
L X]HXP�3U]\URGQLF]H� -HOHQLD�*yUD �����

àDGRJyUVNL� 7��� *HQH]D� PLDVWHF]ND� &LHSOLFH� ĝOąVNLH�=GUyM�� $FWD� 8QLYHUVLWDWLV� :UD�
WLVODYLHQVLV��6WXGLD�*HRJUDILF]QH�� QU���� ����� V� ���±����

5RVWNRZVNL� +�:�� 6á\QQL� OXG]LH�Z�3ROVNLFK� X]GURZLVNDFK ��/XGRZD�6SyáG]LHOQLD�:\�
GDZQLF]D��:DUV]DZD �����

6DXOVRQ�5�� :DUPEUXQQ�L�RNROLFH�MHJR�Z����REUD]DFK�]HEUDQ\FK�Z����Z\FLHF]NDFK�SU]H]�
3LHOJU]\PNĊ�Z�6XGHWDFK��.RUQ��:LOKHOP� *RWWOLHE� ± G]LHG]LFH� :URFáDZ������

6HJDO '�/��� 6P\HU��0�$���4XDOO� 6�+�� $JLQJ�DQG�0HQWDO�+HDOWK� 8QGHUVWDQGLQJ�$JLQJ��
Z\G���� +RERNHQ� 1HZ�<RUN� �����

6]\EDOVND�7DUDV]NLHZLF]� 0�� 3UREOHPDW\ND�GRW\F]ąFD�8]GURZLVND�&LHSOLFH�UHDOL]RZDQD�
Z�JDWXQNDFK�G]LHQQLNDUVNLFK�QD�áDPDFK�Ä1RZLQ�-HOHQLRJyUVNLFK´ Z�ODWDFK������±
����� Z� 0�� 6]\EDOVND�7DUDV]NLHZLF]�� 0�� 8UVHO�� $�� :RĨQ\� �UHG���� 8]GURZLVND�
'ROQHJR�ĝOąVND��:L]HUXQHN�± 0DUNHWLQJ�± 0HGLD��.DUNRQRVND�3DĔVWZRZD�6]NRáD�
:\ĪV]D�Z�-HOHQLHM�*yU]H� -HOHQLD�*yUD������

7HUODN�0�� &LHSOLFH�ĝOąVNLH�=GUyM�L RNROLFH��Z\G���� 6SRUW�L�7XU\VW\ND� :DUV]DZD������
9DVV -�� %UHDNLQJ� WKH�$JH�%DUULHU��1DWLRQDO� ,QVWLWXWH� RI�$GXOW�&RQWLQXLQJ�(GXFDWLRQ��

W� ���� QU����� ������ V���±���
=LHOLĔVNL� $�� 3ROVNLH� SRGUyĪH� SR� ĝOąVNX�Z�;9,,� L� ;9,,,�ZLHNX ��2VVROLQHXP��:URFáDZ�

�����
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7KH�VWXG\�SUHVHQWV�DQ�DVVHVVPHQW�RI�WKH�WRXULVP�SRWHQWLDO�RI�&LHSOLFH�6ODVNLH�=GURM�

KHDOWK� UHVRUW� E\� IRUHLJQ� SDWLHQWV��ZKR� SDUWLFLSDWHG� LQ� WUHDWPHQW� FRXUVHV� LQ� WKH� VSULQJ �
VXPPHU� SHULRG� LQ� ������&LHSOLFH� LV�WKH�ROGHVW�/RZHU�6LOHVLDQ�UHVRUW�GDWLQJ�EDFN�WR�������
,W� IORXULVKHG� LQ� WKH� HLJKWHHQWK� FHQWXU\�� 6LQFH� WKDW� WLPH��WKH�VSD�KDV�EHHQ�FRQWLQXRXVO\�
YLVLWHG�E\�PDQ\�JXHVWV�IURP�DOO�RYHU�(XURSH�EHFDXVH�RI�WKH�ZHDOWK�RI�QDWXUDO�DQG�WRXULVW�
UHVRXUFHV�DQG�LWV�EHDXWLIXO�ODQGVFDSH��7KH�VWXG\�PDGH LW�SRVVLEOH�WR�DVVHVV�WKH�XQLIRUPLW\�
RI�IXQFWLRQDOLW\�RI�&LHSOLFH��LWV�TXDOLW\�UHDOL]HG�WRGD\�DQG�SUHVHUYHG�WKURXJKRXW�WKH�FHQ�
WXULHV�� )XUWKHUPRUH�� H[SHFWDWLRQV�RI�IRUHLJQ�SDWLHQWV�ZHUH�GLDJQRVHG�WRZDUGV�WKH�GHYH O�
RSPHQW�DQG�XVH�RI�WRXULVW�IDFLOLWLHV�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�RI�WKH�VSD�

7UDQVODWHG�E\ -XVW\QD�&LHSOLN


