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.|U|PL�*DEULHOOD

$�ODELULQWXV�YRQ]iViEDQ�
6pEDVWLHQ�-DSULVRW�+RVV]~�MHJ\HVVpJ FtPĦ�UHJpQ\H

$�ODELULQWXV�HJ\HWHPHV��DUFKHWLSLNXV�V]LPEyOXP��DPHO\�± EiU�MHOHQWĘVpJH�
D]� pYV]i]DGRN� IRO\DPiQ� LGĘQNpQW� HOKDOYiQ\XOW� ± YpJLJYRQXO� D]� HPEHUL� FLYL�
OL]iFLy� W|UWpQHWpQ�� $� YLOiJ� |VV]HV� WiMiQ� PDUDGWDN� IHQQ� N�O|QE|]Ę� W|UWpQHOPL�
NRURNEyO� pV� NXOW~UiNEyO� V]iUPD]y� ODELULQWXViEUi]ROiVRN�� DPL� D]W� EL]RQ\tWMD��
KRJ\�ERQ\ROXOW��NDQ\DUJyV�XWDNEyO�PHVWHUVpJHVHQ�NLDODNtWRWW�pStWPpQ\HN�PiU�D]�
LGĘN�NH]GHWH�yWD�OpWH]WHN�pV�PLQGHQ�EL]RQQ\DO�NXOWLNXV�IXQNFLyYDO�EtUWDN��$�V]y�
KDOODWiQ�PpJVHP�ĘVNRUL�EDUODQJUDM]RN��yNRUL�pStWPpQ\HN�YDJ\�N|]pSNRUL� WHPS�
ORPODELULQWXVRN�MXWQDN�HV]�QNEH��KDQHP�D]�HJ\LN�OHJLVPHUWHEE�pV�OHJJ\DNUDEEDQ�
IHOGROJR]RWW�DQWLN�PtWRV]��D�NUpWDL�0LQyWDXURV]�W|UWpQHWH��

$�ODELULQWXV�WRSRV]D�D�NH]GHWHNWĘO�HJpV]HQ�QDSMDLQNLJ�E~YySDWDNNpQW�IHO�
IHOEXNNDQ� D]� LURGDORPEDQ� LV�� EiU�PLWROyJLDL� WDUWDOPD� HJ\HV� NRUV]DNRNEDQ� KiW�
WpUEH� V]RUXOW�� MHOHQWpVH�PHJYiOWR]RWW��0LYHO� D� ODELULQWXV� RO\DQ�PHWDIRUD�� DPHO\�
NpSHV� NLIHMH]QL� D� PRGHUQ� YLOiJ� ERQ\ROXOWViJiW� pV� NDRWLNXVViJiW�� D]� HXUySDL�
LURGDORP�D�;;��V]i]DG�PiVRGLN�IHOpWĘO�HJ\UH�J\DNUDEEDQ�DNQi]]D�NL�D�ODELULQWXV
PRWtYXPiEDQ�UHMOĘ�LQWHUSUHWiFLyV�OHKHWĘVpJHNHW��V]LPEROLNXV�MHOHQWpVWDUWDOPDNDW��

$�IUDQFLD�LURGDORPEDQ�LV�D]�¶���HV�pYHNWĘO�NH]GYH�ILJ\HOKHWĘ�PHJ�D�ODEL�
ULQWXV�HJ\IDMWD�UHQHV]iQV]D��DPLUĘO�QHPFVDN�V]iPRV�V]pSLURGDOPL�DONRWiV��GH�HJ\�
VRU� HOPpOHWL� PĦ� LV� WDQ~VNRGLN�� $� NRUDEHOL� UHJpQ\HNEHQ� D� ODELULQWXV� UHQGNtY�O�
YiOWR]DWRV�IRUPiEDQ�MHOHQLN�PHJ��PLQW�JHRPHWULDL�DODN]DW��iEUi]ROW�WpU��PHWDIRUD��
V]LPEyOXP��$]�Ä~M�UHJpQ\´�LURGDOPL�LUiQ\]DW�NpSYLVHOĘL�HQQpO�LV�WRYiEE�PHQQHN��
KLV]HQ�QiOXN�PDJD�D]�HOEHV]pOpV�YiOLN� ODELULQWXVVi��$]� tUy�PiU�QHP�NDODX]NpQW�
YH]HWL�ROYDVyLW�D�ILNFLy�YLOiJiEDQ��KDQHP�V]iQWV]iQGpNNDO�PDJXNUD�KDJ\MD�ĘNHW��
VĘW�� PLQGHQW� PHJWHV]� D]pUW�� KRJ\� HOWpYHGMHQHN� D� V]|YHJ� JRQGRVDQ� IHOpStWHWW�
~WYHV]WĘMpEHQ��$�V]|YHJ�D�EHQQH�NyGROW�OHKHWVpJHV�MHOHQWpVHN�ODELULQWXViYi�YiOLN��
D� MHOHQWpV�PHJIHMWpVH�± D�NLYH]HWĘ�~W�PHJWDOiOiVD�± D]�HJ\HV�ROYDVyN�HJ\pQLOHJ�
PHJYDOyVtWRWW�SHUIRUPDWtY�DNWXVDNpQW�pUWHOPH]KHWĘ��

$� ;;�� V]i]DG� PiVRGLN� IHOpQHN� IUDQFLD� LURGDOPiEDQ� ~MMipOHGQL� OiWV]LN�
PDJD� D� PLWROyJLDL� W|UWpQHW� LV�� D� V]HU]ĘN� KRO� D� PtWRV]� N�O|QE|]Ę� IĘV]HUHSOĘL�
�3DV]LSKip��7KpV]HXV]��$ULDGQp��0LQyWDXURV]���KRO�D�ODELULQWXV�PLWLNXV�WHUH�N|Up�
pStWLN� UHJpQ\HLNHW�� -HOHQ� WDQXOPiQ\EDQ� D� ODELULQWXV� N�O|QE|]Ę� PHJMHOHQpVL�
IRUPiLW�� LOOHWYH� D]� DQWLN�PtWRV]� ~MUDtUiViW�� MHOHQWpVpQHN�PyGRVXOiViW� V]HUHWQpP�



���

N|]HOHEEUĘO�PHJYL]VJiOQL� D� NLOHQFYHQHV� pYHN� HJ\LN� N|Q\YVLNHUpEHQ�� 6pEDVWLHQ�
-DSULVRW� +RVV]~�MHJ\HVVpJ�FtPĦ�UHJpQ\pEHQ��

$�+RVV]~�MHJ\HVVpJ�PĦIDML�EHVRUROiVD�SUREOHPDWLNXV��PHUW�D�PĦEHQ�D�W|U�
WpQHOPL�UHJpQ\��D�OpOHNWDQL�NULPL��D�OHYpOUHJpQ\�pV�D�V]HUHOPHV�UHJpQ\�MHOOHP]Ę�
HOHPHL�NHYHUHGQHN��$�FVHOHNPpQ\�NpW��HJ\PiVVDO� V]RURVDQ�|VV]HIRQyGy�V]iORQ�
IXW��D]�HOVĘ�V]iO�D�Q\RPR]iV��D�PiVRGLN�D�EĦQWpQ\�W|UWpQHWH��(J\�pYYHO�D�1DJ\�
+iERU~� XWiQ� D� WL]HQNLOHQF� pYHV� 0DWKLOGH� PHJWXGMD�� KRJ\� MHJ\HVH� QHP� D� KDU�
FRNEDQ�KDOW�PHJ��KDQHP�V]iQGpNRV�|QFVRQNtWiV�PLDWW�KDOiOUD� tWpOWpN���'H�D�IL~W�
QHP�YpJH]WpN�NL��KDQHP�HOUHWWHQWpV�J\DQiQW��QpJ\�PiVLN�WiUViYDO�HJ\�WW�NLO|NWpN�
D]� HOOHQVpJHV� O|YpV]iUNRN� N|]|WWL� VHQNL� I|OGMpUH�� 0DWKLOGH� HJ\HWOHQ� FpOMD� D]��
KRJ\�NLGHUtWVH��KRJ\DQ�KDOW�PHJ�0DQHFK��PL� W|UWpQW�YDOyMiEDQ�D]RQ�D�YpJ]HWHV�
pMV]DNiQ��$PLNRU�Q\RPR]QL�NH]G��D�OiQ\�PpJ�QHP�VHMWL��KRJ\�NpW�HOtWpOW�W~OpOWH�D�
PpV]iUOiVW«

$� ODELULQWXV� PiU� D� UHJpQ\� HOHMpQ� PHJMHOHQLN�� H[SOLFLW� pV� LPSOLFLW�
PyGRQ�HJ\DUiQW�
$]� HOHMpQ� WL]HQ|WHQ YROWDN�� DNLNQpO� QHP� PHU�OW� IHO� HQ\KtWĘ� N|�
U�OPpQ\��D]WiQ�PiU�FVDN�Wt]HQ��YpJ�O�|WHQ��$NiUKiQ\V]RU�PHJiOOW�D�
YRQDW��PLQGLJ� HOWĦQW� N|]�O�N�YDODNL�� QHP� WXGWiN�PL� OHWW� YHOH��(J\�
HJpV]� pMV]DNiW� �OWHN� D� YRQDWEDQ�� QDSN|]EHQ� HJ\� PiVLNEDQ�� D]WiQ�
WHKHUDXWyUD� V]iOOtWRWWiN� ĘNHW�� PDMG� HJ\� PiVLNUD�� 'pO� IHOp� PHQWHN��
D]WiQ� Q\XJDWUD�� D]WiQ� pV]DNUD�� >«@� QHNL� >D]� HJ\LN� HOtWpOWQHN@�PiU�
IRJDOPD�VHP�YROW�UyOD��KRO�YDQ��

$]�|W� HOtWpOWHW� D� KDOiORV� tWpOHW� NLKLUGHWpVH� XWiQ� ~WQDN� LQGtWMiN�� QHP� WXGQL�
KRYi��ÒWMXN�FpOWDODQ�ERO\RQJiVQDN�WĦQLN��DPHO\�PLQWKD�VHKRYi�VHP�YH]HWQH��pV�
DPHO\� HJ\� ERQ\ROXOW� ~WYHV]WĘ� NpSpW� YHWtWL� D]� ROYDVyN� HOp�� 0LQW� D]� 0DWKLOGH�

� 6pEDVWLHQ�-DSULVRW��-HDQ�%DSWLVWH�5RVVL�������������tUy��IRUJDWyN|Q\YtUy��ILOPUHQGH]Ę��
0LQG|VV]H�Q\ROF�UHJpQ\H�MHOHQW�PHJ��PpJLV�D�NRUWiUV�IUDQFLD�LURGDORP�HJ\LN�NODVV]L�
NXVDNpQW�WDUWMiN�V]iPRQ�KD]iMiEDQ��1HYH�D�PDJ\DU�NULPLUDMRQJyN�V]iPiUD�EL]RQ\iUD�
LVPHUĘVHQ� FVHQJ� %iU� FVDN� KiURP� NULPLW� tUW� �*\LONRVRN� NXSpMD�� &VDSGD� +DPX�
SLNĘNpQHN��$�K|OJ\�D]�DXWyEDQ�V]HP�YHJJHO�pV�SXVNiYDO���PLQGKiURP�KR]]iMiUXOW�D�Op�
OHNWDQL�EĦQ�J\L�UHJpQ\�PHJ~MtWiViKR]��(OVĘ�UHJpQ\H��DPHO\HW�WL]HQQ\ROF�pYHVHQ�PpJ�D�
VDMiW� QHYpQ� MHOHQWHWHWW�PHJ�� D� KD]iQNEDQ�NLDGDWODQ�/HV�PDO� SDUWLV� HOQ\HUWH� D� UDQJRV�
8QDQLPLWp�GtMDW�� 8WROVy� UHJpQ\H�� D� +RVV]~� MHJ\HVVpJ� ������� D� NULWLNXVRN� V]HULQW�
-DSULVRW�OHJMHOHQWĘVHEE�PĦYH��$�UHJpQ\EĘO�-HDQ�3LHUUH�-HXQHW�UHQGH]HWW�D]RQRV�FtPPHO�
ILOPHW���������PHO\QHN�IRUJDWyN|Q\YpW�-DSULVRW�D�UHQGH]ĘYHO�N|]|VHQ�tUWD�

� $�V]iQGpNRV�|QFVRQNtWiV��EiU�D�W|UWpQHOHPN|Q\YHN�VRNiLJ�HOKDOOJDWWiN�������EHQ�J\D�
NRUL� MHOHQVpJ� YROW� D� IUDQFLD�QpPHW� IURQWRQ�� V]DQNFLRQiOiVD� UHQGNtY�O� V]LJRU~� YROW��$�
UHJpQ\EHQ�V]HUHSOĘ�ÄNLYpJ]pVL�PyG´�QHP�-DSULVRW�WDOiOPiQ\D��

� 6pEDVWLHQ�-DSULVRW��+RVV]~� MHJ\HVVpJ��)RUGtWRWWD�7LOO�.DWDOLQ��.RQNUpW�N|Q\YHN��������
���
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Q\RPR]iViEyO�NpVĘEE�NLGHU�O��D]�|W�NDWRQiW�YDOyMiEDQ�YpJLJKXUFROWiN�D�IUDQFLD±
QpPHW� IURQWYRQDORQ�� D]pUW�� PHUW� HJ\HWOHQ� WiERUQRN� VHP� YROW KDMODQGy� YpJUH�
KDMWDQL� D� ÄNLYpJ]pVQHN´� H]W� D� N�O|Q|VHQ� EDUEiU� IRUPiMiW�� +iURPQDSRV� IRO\D�
PDWRV�ERO\RQJiV�XWiQ�D]�|W�HOtWpOWHW�YLVV]DYLWWpN�XJ\DQRGD��DKRQQDQ�~WUD�NHOWHN��
(]�D�PHWDIRULNXV�ODELULQWXV�D]�HPEHUL�HOPH�V]iPiUD�D�KiERU~�QHKH]HQ�IHOIRJKDWy�
NXV]DViJiW��iWOiWKDWDWODQ�]ĦU]DYDUiW�MHONpSH]L��

9LVV]DpUYH�D�NLLQGXOiVL�SRQWUD�� D]�|W� HOtWpOW�XWROVy�~WMiUD� LQGXO�� D� O|YpV]�
iUNRN�~WYHV]WĘMpEHQ�PHQHWHOQHN�D�WĦ]YRQDOEDQ�OHYĘ�VHQNL�I|OGMH�IHOp��DKRO�D�EL]�
WRV�KDOiO�YiUMD�ĘNHW��$�ODELULQWXV�NRQNUpW�PyGRQ�LV�PHJMHOHQLN�D�V]|YHJEHQ��D�V]y�
QpJ\V]HU� LVPpWOĘGLN� PHJ� D]� HOVĘ� IHMH]HWEHQ�� $� UHJpQ\EHOL� ÄO|YpV]iUNRN� ODEL�
ULQWXVD��YDODKRO�D]�LVWHQ�KiWD�P|J|WW´��-DSULVRW������FVDN~J\��PLQW�D]�DQWLN�PtWRV]�
ODELULQWXVD��PHVWHUVpJHV�� HPEHUL� pStWPpQ\�� .|]LVPHUW�� KRJ\� D�1DJ\�+iERU~ D�
IUDQFLD�QpPHW� IURQWRQ�YDOyMiEDQ�D�YpJWHOHQQHN� WĦQĘ� O|YpV]iUNRN�KiERU~MD�YROW��
+DJ\RPiQ\RV� pUWHOHPEHQ� YHWW� KDUFPH]Ę� QHP� OpWH]HWW�� D� FVDWD� D� NDQ\DUJy�
XWFiNNDO�� WHUHNNHO�� N�O|QE|]Ę� I|OGEH� YiMW� pStWPpQ\HNNHO� WDUNtWRWW� O|YpV]iUNRN�
PpO\pQ� SDWNiQ\RN� PyGMiUD� pOĘ� NDWRQiN� ÄSiUKDUFD´� OHWW�� $� O|YpV]iUNRNQDN� D
NQyVV]RV]L�ODELULQWXVKR]�KDVRQOyDQ�YpGHOPL�IXQNFLyW�NHOOHWW�YROQD�HOOiWQLXN��GH��
DKRJ\DQ� D]� tUy� tUMD�� H]HN� D� ÄODELULQWXVNpQW� NDQ\DUJy� O|YpV]iUNRN�� PHO\HNHW� D]�
HPEHUHN�YiMWDN�D�/D�0DQFKH�WyO�HJpV]HQ�D�NHOHWL�KHJ\YLGpNLJ��D]�|UG|J|Q�NtY�O�
VHQNL�PiVW�QHP�YpGWHN�PHJ�VHPPLWĘO´��-DSULVRW������

%iU� -DSULVRW� HJ\V]HU� VHP� WHV]� N|]YHWOHQ� XWDOiVW� D� PLWROyJLDL� W|UWpQHWUH��
PpJLV� IHOKDV]QiO� HJ\�RO\DQ� HOHPHW�� DPHO\�EL]WRVtWMD� D� NDSFVRODWRW� D� UHJpQ\EHQ�
PHJMHOHQĘ� NRQNUpW� ODELULQWXV� pV� DQQDN� PLWROyJLDL� LQWHUSUHWiFLyMD� N|]|WW�� $]�
HOtWpOWHN� O|YpV]iURNEDQ�YDOy�PHQHWHOpVpW� OHtUy�HOVĘ� IHMH]HWEHQ�|WV]|U� LVPpWOĘGLN�
PHJ� D]� DNNRU� PpJ� pUWKHWHWOHQQHN� WĦQĘ� PRQGDW�� Ä9LJ\i]]DWRN� D� GUyWUD�´� $]�
ROYDVyN� FVDN� D� N|YHWNH]Ę� IHMH]HWEHQ� WXGMiN� PHJ�� KRJ\� H]� D� GUyW� D� WHOHIRQ�
YH]HWpN��pV�KRJ\�D�O|YpV]iUNRNEDQ�ÄHJ\HG�O�H]�D�GUyW�N|W|WWH�|VV]H�D]�HPEHUHNHW�
D]�pOĘN�ELURGDOPiYDO�´��-DSULVRW�����

$]� HOEHV]pOpV� V]LQWMpQ� H]� D� GUyW� N|WL� |VV]H� D� FVHOHNPpQ\� NpW� V]iOiW�� D�
P~OWEDQ�OHMiWV]yGRWW�EĦQWpQ\�HOEHV]pOpVpW�D�Q\RPR]iV�MHOHQ�LGHMĦ�HOEHV]pOpVpYHO��

$� GUyW� PHJPDUDGW�� D� UHSHGpVHN� PHQWpQ� PLQGHQIpOpYHO� |VV]HWRO�
GR]YD� NtJ\y]RWW� YpJLJ�PLQGHQ� IXWyiUNRQ��PLQGHQ� WpOHQ� iW�� IHQW� pV�
OHQW�D�O|YpV]iUNRN�DOMiEDQ��D]�|VV]HV�YRQDODN�PHQWpQ��HJpV]HQ�HJ\�
V|WpW�SDUDQFVQRN�V|WpW�UHMWHNKHO\pLJ��KRJ\�UDMWD�NHUHV]W�O�RV]WRJDVVD�
J\DOi]DWRV� SDUDQFVDLW�� 0DWKLOGH� PHJUDJDGWD� D� YpJpW�� 0RVW� LV� D�
NH]pEHQ�WDUWMD��9H]HWL�ĘW�D�ODELULQWXVEDQ��DKRQQDQ�0DQHFK�QHP�WpUW�
YLVV]D�� $PLNRU� HOV]DNDG�� ~MUD� |VV]HFVRPy]]D�� 6RKD� QHP� KiWUiO�
PHJ��$KRJ\�WHOLN�D]�LGĘ� ~J\�V]LOiUGXO�D�EL]DNRGiVD�pV�D�ILJ\HOPH��
�-DSULVRW�����

� $�PRQGDW�NLVHEE�Q\HOYWDQL�PyGRVtWiVRNNDO�PpJ�KiURPV]RU�V]HUHSHO�D�V]|YHJEHQ�



���

(]�D�EHNH]GpV�WHV]L�OHKHWĘYp�D]W�LV��KRJ\�D�GUyWRW�LQWHUWH[WXiOLV�HOHPNpQW��
PLWROyJLDL� PRWtYXPNpQW� pUWHOPH]]�N�� H]� D� WHOHIRQYH]HWpN� $ULDGQp� IRQDODNpQW�
MHOHQLN�PHJ�-DSULVRW� UHJpQ\pEHQ���8OULNH�0LFKDORZVN\�V]HULQW�D� WHOHIRQGUyWQDN�
N|V]|QKHWĘHQ�0DWKLOGH�D�PLWROyJLDL�$ULDGQpYi�YiOLN���V]HULQWHP�YLV]RQW�LQNiEE�
7KpV]HXV]KR]�KDVRQOtWKDWy�

$� PLWROyJLDL� 7KpV]HXV]� KĘVLHVVpJH� QHP� V]RUXO� PDJ\DUi]DWUD�� %iU�
PHQQ\LUH�PHJOHSĘ��-DSULVRW�KĘVQĘMpQHN�HOMiUiViEDQ�LV�YDQ�YDODPL�KĘVLHV��eYHNLJ�
WDUWy�Q\RPR]iVD�VRUiQ�XJ\DQLV�0DWKLOGH�V]iPWDODQ�DNDGiO\ED��QHKp]VpJEH��WN|�
]LN�± WDQ~N�pV�EL]RQ\tWpNRN�KLiQ\D�� LGĘEHOL� pV� I|OGUDM]L� WiYROViJ�� KD]XJViJRN��
V]iQGpNRV� IpOUHYH]HWpVHN�� KLWHWOHQVpJ�� URVV]DNDUDW� ±�� DPHO\HNHW� PLQGLJ� VLNHU�O
OHJ\Ę]QLH�� DQQDN� HOOHQpUH�� YDJ\� pSSHQ� HOOHQNH]ĘOHJ�� SRQWRVDQ� D]pUW�� PHUW�
J\HUHNNRUiEDQ� OHEpQXOW�� 0LYHO� pOHWpW� WROyV]pNEHQ� pOL�� 0DWKLOGH� MyO� LVPHUL� D�
QHKp]VpJHNHW��VRKD�QHP�FV�JJHG�HO��KR]]iV]RNRWW�DKKR]��KRJ\�PLQGHQW�HJ\HG�O��
VHJtWVpJ� QpON�O� ROGMRQ� PHJ�� $KRJ\DQ� -DSULVRW� PRQGMD�� DKKR]�� KRJ\� KĘVQĘMH�
SpOGDNpSSp� YiOMRQ�� HOĘV]|U�PLQGHQW� HO� NHOOHWW� YHQQL� WĘOH��PHUW� FVDN� tJ\�PXWDW�
NR]LN�PHJ�YDOyMiEDQ��PLO\HQ� LV� OHJEHOVĘEE�pQMH��0DWKLOGH�HJ\�V]HQYHGpO\HV�pV�
PDNDFV�QĘ��DNL�YpJLJPHJ\�D]�~WRQ��EiUPL�W|UWpQMpN�LV���

0DWKLOGH� ~WMD� W|EE� V]HPSRQWEyO� LV� KDVRQOtW� 7KpV]HXV]pKR]�� PLQGNHWWHQ�
QHNLYiJQDN� D� ODELULQWXVQDN�� PLQGNHWWĘM�NQHN� PHJ� NHOO� NHUHVQL� D� ODELULQWXV�
N|]pSSRQWMiW��DKRO�YDJ\�D]��GY|VVpJ��YDJ\�D�KDOiO�YiUMD�ĘNHW��.|]LVPHUW��KRJ\�D�
0LQyWDXURV]�PHJ|OpVH�XWiQ�D�KĘV�7KpV]HXV]�FVDN�~J\� MXWRWW�NL� D� ODELULQWXVEyO��
KRJ\�N|YHWWH�D]W�D� IRQDODW��DPLW�HOĘ]ĘOHJ�$ULDGQpWyO�NDSRWW��.|YHWNH]pVNpSSHQ�
$ULDGQp�IRQDOD��DPHO\�D]�~WYHV]WĘEĘO�NLYH]HWĘ�HJ\HWOHQ�XWDW�PXWDWMD��YDOyMiEDQ�
D]� pOHW� IRQDODNpQW� pUWHOPH]KHWĘ� -DSULVRW� UHJpQ\pEHQ� LV PHJMHOHQLN� H]� D]�
pUWHOPH]pVL�OHKHWĘVpJ��KLV]HQ�0DWKLOGH�Q\RPR]iViQDN�WpWMH�QHP�PiV��PLQW�VDMiW�
pOHWH�� YDJ\� PHJWXGMD� D]� LJD]DW� 0DQHFK� KDOiOiUyO�� YDJ\� PHJ|OL� PDJiW� ÄeV�
N�O|QEHQ�LV��0DWKLOGH�V]HUHQFVpV�DONDW��$]W�JRQGROMD��KD�D�GUyW�QHP�YH]HWL�HO�D�
V]HUHOPpKH]��DQQ\L�EDM�OHJ\HQ��QHP�YpV]HV��EiUPLNRU�I|ODNDV]WKDWMD�PDJiW�YHOH�´
�-DSULVRW�����

� $�IUDQFLD� V]|YHJEHQ� HJ\pUWHOPĦ�D�PLWROyJLDL�XWDOiV�� D� ILO� V]y� HJ\V]HUUH� MHOHQW�GUyWRW��
WHOHIRQYH]HWpNHW�pV�IRQDODW��$�PDJ\DU�IRUGtWiVEDQ�KDV]QiOW�GUyW�V]yEDQ�H]�D�PLWROyJLDL�
XWDOiV�QHP�MHOHQLN�PHJ�

� 8OULNH� 0LFKDORZVN\�� /D� OHWWUH� HW OH� VXVSHQVH �� TXHOTXHV� UHPDUTXHV� VXU� 8Q� ORQJ�
GLPDQFKH�GH�ILDQoDLOOHV�GH�6pEDVWLHQ�-DSULVRW��,Q 8OULNH�0LFKDORZVN\��V]HUN�� ��6XU�OD�
SOXPH� GHV� YHQWV�� 0pODQJHV� GH� OLWWpUDWXUH� pSLVWRODLUH� RIIHUWV� j� %HUQDUG� %UD\��
.OLQFNVLHFN���������������������

� 6pEDVWLHQ�-DSULVRW��8Q�ORQJ�GLPDQFKH�GH�ILDQoDLOOHV��)ROLRSOXV�������������,WW�MHJ\]HP�
PHJ�� KRJ\� -DSULVRW� UHJpQ\pEHQ� WDOiOKDWXQN� HJ\� LQWHUWH[WXiOLV� XWDOiVW�0DWKLOGH� GH� OD�
0ROH�UD��6WHQGKDO�9|U|V�pV�IHNHWH�FtPĦ�UHJpQ\pQHN�KĘVQĘMpUH��$�NpW�0DWKLOGH�MHOOHPH�
N|]|WWL�KDVRQOyViJ�Q\LOYiQYDOy ��PLQGNHWWHQ�URPDQWLNXVDN��XJ\DQDNNRU�UHQGNtY�O�|Q�
IHMĦHN��DPLW�HJ\V]HU�HOKDWiUR]WDN��D]W�YpJKH]� LV�YLV]LN��EiUPL�YDJ\�EiUNL�iOOMRQ� LV�D]�
~WMXNED�



���

$�IRQDO��PLQW�D�PtWRV]�pV�D�UHJpQ\�N|]|WWL�N|]YHWOHQ�NDSFVRODWRW�EL]WRVtWy�
HOHP�� YpJLJYRQXO� D� UHJpQ\� V]|YHJpQ � �� 3pOGDNpQW� HPOtWKHWM�N� D]W� D� MHOHQHWHW��
DPLNRU�0DWKLOGH�MHJ\HVH�VtUMiQiO��OYH�EHYDOOMD��KRJ\�DWWyO�IpO��KRJ\�ÄD�GUyW��DPLW�
HGGLJ�D�NH]pEHQ�WDUWRWW��HOV]DNDGW��WDOiQ�QHP�YH]HW�VHKRYi´��-DSULVRW��������YDJ\�
D]� HJ\LN� V]HPWDQ~W�� &pOHVWLQ� 3RX[�W�� DNL� D]pUW� pUNH]LN� 0DWKLOGH�KR]�� KRJ\�
Ä|VV]HFVRPy]]RQ�HJ\�HOV]DNDGW�IRQDODW´�-DSULVRW��������(]HNNHO�D]�XWDOiVRNNDO�
D�UHJpQ\tUy�LGĘUĘO�LGĘUH�HPOpNH]WHWL�ROYDVyLW�D�PLWROyJLDL�$ULDGQp�IRQDOiUD��

'H�-DSULVRW��D�NULPL�PHVWHUH��V]HUHWL�PpJ�MREEDQ�|VV]HNXV]iOQL�D�V]iODNDW��
PpJ�ERQ\ROXOWDEEi�WHQQL�D]�HOEHV]pOW�W|UWpQHWHW��5HJpQ\pEHQ�$ULDGQp�IRQDODNpQW�
pUWHOPH]KHWĘ�PDJD� D]� ROYDViV� LV��PLYHO�0DWKLOGH� QHP� WXG� MiUQL�� H]pUW NXWDWiVD�
OHYHOHN�pV�DSUyKLUGHWpVHN�tUiViEyO��LOO��D�NDSRWW�OHYHOHN�ROYDViViEyO�iOO��0DWKLOGH�
Q\RPR]iVD�OHJLQNiEE�HJ\�KHUPHQHXWD�pUWHOPH]Ę�HOMiUiViKR]�KDVRQOtW��QHP�FVDN
D]W�YL]VJiOMD��DPLW�D�V]DYDN� MHOHQWHQHN��KDQHP�D]W� LV�PHJ�DNDUMD� WXGQL��DPLUH�D�
V]DYDN� MHONpQW� FVDN� XWDOQDN��$� OHYHOHNEHQ� U|J]tWHWW� WpQ\HNEĘO�� WDSDV]WDODWRNEyO�
NLLQGXOYD�0DWKLOGH�GHGXNWtY�PyGRQ�V]ĦUL�OH�D�PDJD�LQWHUSUHWiFLyMiW��D]pUW��KRJ\�
D� OHtUWDNDW� HJ\ PiVLN� MHOHQWpVPH]ĘEHQ� WHJ\H� pUWHOPH]KHWĘYp�� eYHNLJ� WDUWy�
Q\RPR]iVD� VRUiQ� 0DWKLOGH� D� OHYHOHN� PHWDIRULNXV� ODELULQWXViEDQ� ERO\RQJ�� $�
V]iPWDODQ�OHYpO�N|]|WW��DPLNHW�KĘVQĘQN�NDS��WDOiOXQN�KD]XJ�KLYDWDORV�OHYHOHNHW��
VHPPLWPRQGy� OHYHOHNHW�� KLiQ\RV� LQIRUPiFLyNDW� WDUWDOPD]y� OHYHOHNHW�� V]iQGp�
NRVDQ�IpOUHYH]HWĘ�OHYHOHNHW��iOOtWyODJRV�KDPLV�± XWyODJ�LJD]QDN�EL]RQ\XOW�± OHYH�
OHNHW�� $� OHYHOHNEĘO� NLUDM]ROyGy� W|UWpQHW�� D� NLYpJ]pV� pMV]DNiMiQDN� W|UWpQHWH��
V]�NVpJV]HUĦHQ�iWWHNLQWKHWHWOHQ�� D]�HVHPpQ\HN�N|YHWKHWHWOHQHN��D]� LQIRUPiFLyN�
HOOHQWPRQGiVRVDN� 0DWKLOGH�YH]pUIRQDOD�D]�ROYDViV�OHV]��~MUD�pV�~MUD�HOROYDVVD�D�
OHYHOHNHW��NLV]ĦUL�D�KDV]RQWDODQ�YDJ\�IpOUHYH]HWĘ�LQIRUPiFLyNDW��NHUHVL�D]�HOHMWHWW�
IRQDODW��

0DWKLOGH� Q\RPR]iVD� HJ\� ODELULQWXV� EHMiUiViW� LGp]L�� $� ODELULQWXVRQ� iWYH�
]HWĘ� ~W� PLQGLJ� NtY�OUĘO� EHIHOp� KDODG�� YiUDWODQ� pV� PHJOHSĘ� NLWpUĘNNHO�� ]ViNXW�
FiNNDO��PDMG�D�N|]pSSRQWEyO�HJ\HQHVHQ�NLIHOp�YH]HW��0DWKLOGH�Q\RPR]iVD�pSSHQ�
LO\HQ�� KRVV]~�� UHPpQ\WHOHQQHN� WĦQĘ� ~W��PHO\HQ� J\DNUDQ� HOWpYHG�� pV� DPLNRU� D]W�
KLV]L��KRJ\�HOpUWH�D�ODELULQWXV�N|]HSpW��DNNRU�YDQ�D�OHJWiYRODEE�WĘOH��$�Q\RPR]iV�
ODELULQWXViEDQ�D�]ViNXWFiW�D]�D�WHPHWĘ�MHOHQWL��DKRO�iOOtWyODJ�0DQHFK�Q\XJV]LN��

8PEHUWR�(FR�V]HULQW�D�J|U|J�PLWROyJLD�ODELULQWXVD�HJ\~W~�ODELULQWXV��D]D]�
HJ\�IRQDO�VHJtWVpJpYHO�EHMiUKDWy���$]�HJ\~W~�ODELULQWXVEDQ�QHP�D]�D�NpUGpV��KRJ\�
NLWDOiOXQN�H�EHOĘOH��KDQHP�D]��KRJ\�pOYH�MXWXQN�H�NL� $�+RVV]~�MHJ\HVVpJ�PHWD�
IRULNXV� ODELULQWXVD� LV� LO\HQ�� (J\UpV]W� 0DWKLOGH� IHQW� HPOtWHWW� HVHWOHJHV� |QJ\LO�
NRVViJD� PLDWW�� 0iVUpV]W� D]pUW�� PHUW� 0DWKLOGH� PLQW� ÄGHWHNWtY´�� pOHWYHV]pO\EHQ�
YDQ�� KLV]HQ� Q\RPR]iVD� NRFNi]DWRW� MHOHQW� D]� HVHWOHJHV� W~OpOĘNUH�� DNLNUH� ±

� (]HNQHN� D]� XWDOiVRNQDN� HJ\� UpV]H� D�PDJ\DU� IRUGtWiVEDQ� D� GUyW� V]y� KDV]QiODWD�PLDWW�
HOYpV]�

� 8PEHUWR� (FR�� $SRVWLOOH� DX� 1RP� GH� OD� URVH�� )RUGtWRWWD� 0\ULHP� %RX]DKHU�� *UDVVHW��
���������



���

DPHQQ\LEHQ� NLGHU�O�� KRJ\� pOHWEHQ� PDUDGWDN� ±�� pOHWIRJ\WLJODQL� NpQ\V]HUPXQND�
YiU� HJ\� IHJ\HQFWHOHSHQ�� $]� $PD]QDN� QHYH]HWW� W~OpOĘ� NpVĘEE� EH� LV� YDOOMD� D�
OiQ\QDN�� KRJ\� DPLNRU� D� KLUGHWpVpW� PHJOiWWD� D]� ~MViJEDQ�� HOPHQW� 0DWKLOGH�
Ki]iED��KRJ\�PHJ|OMH�ĘW��'H�YDJ\�D]pUW��PHUW�PHJV]iQWD�D�WROyNRFVLV�OiQ\W��YDJ\�
D]pUW��PHUW�D�KiERU~�yWD�PpJ�HJ\�FVLUNpW�VHP�NpSHV�OHYiJQL��$PD]�NpSWHOHQ�YROW�
HON|YHWQL�D�WHUYH]HWW�J\LONRVViJRW�

$� Q\RPR]iV PHWDIRULNXV� ODELULQWXVD� QHPFVDN� D� OHYHOHNEHQ�� GH� D� UHJpQ\�
V]HUNH]HWpEHQ� LV� PHJMHOHQLN�� $]� HOVĘ� WL]HQHJ\� IHMH]HW� D� N|]pSSRQWLJ� YH]HWĘ�
KRVV]~�� NDQ\DUJyV� XWDW� PHVpOL� HO�� $� ODELULQWXV� N|]pSSRQWMiW� D� UHJpQ\� 1DSUD�
IRUJyN� D� YLOiJ� YpJpQ� FtPĦ� IHMH]HWH� MHOHQWL�� DPHO\EHQ� 0DWKLOGH� WDOiONR]LN�
$PD]]DO�� DNL� HJ\� KDORWW� NDWRQiWyO� ÄORSRWW´� V]HPpO\D]RQRVViJ� DODWW� pO�� $�
ODELULQWXV� N|]pSSRQWMiW� D� VRNDWPRQGy� 9LOiJYpJH QHYĦ� WDQ\D� MHOHQWL�� D� WDQ\D�
]ViNWHOHS�OpV�� DPLW� FVDN� HJ\HWOHQ� LUiQ\EyO� OHKHW� PHJN|]HOtWHQL�� pV� DKRQQDQ�
WRYiEE�~W�PiU�QHP�YH]HW��0DWKLOGH� WHKiW�QHP�Q\RPR]iVD� WiUJ\iW� WDOiOMD�PHJ�D�
ODELULQWXV�N|]pSSRQWMiEDQ��KDQHP�D�NXOFVRW��DPL�HOYH]HWL�KR]]i��$�N|]pSSRQWEyO�
NLYH]HWĘ� ~W�PiU� HJ\HQHV� pV� HJ\V]HUĦ�� HJ\HWOHQ� IHMH]HW� tUMD� OH�� KRJ\DQ� MXW� HO� D]�
$PD]]DO�YDOy�WDOiONR]iVWyO�0DQHFK�PHJWDOiOiViLJ�

9DQ�PpJ� HJ\� N|]|V� SRQW� D�PtWRV]� pV� D�+RVV]~� MHJ\HVVpJ� N|]|WW�� QHYH�
]HWHVHQ� D� IHOHMWpV�� -HDQ�3LHUUH�9LGDO� V]HULQW� D]�� DNL� EHOpS� D� ODELULQWXVED�� V]�N�
VpJV]HUĦ�pV� ORJLNXV�PyGRQ�HOYHV]tWL� D]�HPOpNH]HWpW����$�PLWROyJLDL� W|UWpQHWEHQ�
7KpV]HXV]�HOIHOHMWL��YDJ\�OHJDOiEELV�HOKDOOJDWMD��KRJ\DQ�|OWH�PHJ�D�0LQyWDXURV]W��
PHQHN�OpVH�VRUiQ�1D[RV]�V]LJHWpQ�IHOHMWL�PHJPHQWĘMpW��$ULDGQpW��YpJ�O�HOIHOHMWL�
IHOK~]QL�D�IHKpU�YLWRUOiW��DPLYHO�DSMD�|QJ\LONRVViJiQDN�RNR]yMD�OHV]��7KpV]HXV]�
WHKiW� D�P~OWMiW��P~OWMiQDN� OHJMHOHQWĘVHEE�PR]]DQDWDLW� IHOHMWL� HO�� D]D]� KiWUDOHYĘ�
pOHWpEHQ�D�P~OW�HPOpNHL�QpON�O�HOĘUH��D�M|YĘEH�NHOO�Qp]QLH��

$� IHOHMWpV� -DSULVRW� UHJpQ\pEHQ� D� NROOHNWtY� pV� D]� HJ\pQL� DPQp]LD� IRU�
PiMiEDQ�LV�PHJMHOHQLN��%iU�QHP�LJD]L��KDQHP�WHWWHWHWW�IHOHMWpVUĘO�YDQ�V]y��PpJLV�
NROOHNWtY�DPQp]LDNpQW� IRJKDWy� IHO�D�NDWRQiN�KDOOJDWiVD��D�KDGVHUHJ� LUiQWL� V]ROL�
GDULWiVEyO��D�EHOpM�N�QHYHOW�N|WHOHVVpJWXGDWEyO��YDJ\�D�OpWEL]RQ\WDODQViJWyO�YDOy�
IpOHOHP�PLDWW� QHP� EHV]pOQHN� DUUyO�� DPL� D� VHQNL� I|OGMpQ� W|UWpQW�� HOKDOOJDWMiN� D]�
LJD]ViJRW��PpJ�DNNRU�LV��KD�D�NLYpJ]pVQHN�H]W�D]�HPEHUWHOHQ�PyGMiW�HOtWpOLN��

0DQHFK��DNL�$PD]QDN�N|V]|QKHWĘHQ� W~OpOWH�D�PpV]iUOiVW��D�KDOiORV� tWpOHW�
NLKLUGHWpVH� XWiQ� OHWW� DPQp]LiV�� ÄYDODPL� FVHQGHVHQ�PHJKDVDGW� EHQQH��PLQW� HJ\�
LUWy]DWRV� NHOpV�� pV� DWWyO� IRJYD� >«@ QHP� IRJWD� IHO� W|EEp�� KRJ\�PL� W|UWpQLN� YHOH�
>«@� DUFiUD� IDJ\RWW� PRVRO\D� HJ\� ĘU�OW� J\HUPHNp´�� �-DSULVRW�� ������� 0HJPH�
QHN�OpVH� XWiQL� ~M� V]HPpO\D]RQRVViJiW�� ~M� DQ\MiW� LV� DPQp]LiMiQDN� N|V]|QKHWL��
pOHWpQHN�iUD�WHKiW�D�IHOHMWpV��DPHO\�D�PtWRV]KR]�KDVRQOyDQ�LWW LV�D�M|YĘ�IHOp�PXWDW��
$KRJ\DQ�$PD]�PRQGMD�0DWKLOGH�QDN��Ä+D�PHJWDOiOMD�pOYH�>«@��pV�Ę�HOIHOHMWHWWH�
D]RNDW� D� UpPHV� LGĘNHW�� QH� MXWWDVVD� D]� HV]pEH�� /HJ\HQHN� YHOH� ~M� HPOpNHL�� PLQW�

�� -HDQ�3LHUUH� 9LGDO�� 7KpVpH�� FKDTXH� PDWLQ�� O¶LPDJH� ODE\ULQWKLTXH�� OH� SDUFRXUV� GX�
FRPPHWWDQW�HW�OH�FRUSV�GH�OD�ErWH��3URWpH���������������������



���

QHN�QN� 0DULHWWH�WHO�´ �-DSULVRW�� ����� $� Q\RPR]iV� V]iOD� 0DWKLOGH� pV� 0DQHFK�
WDOiONR]iViYDO�pU�YpJHW�D�UHJpQ\EHQ��DPL�PiU�H]HNHW�D]�~M�HPOpNHNHW�YHWtWL�HOĘUH��
$� FVHOHNPpQ\� OH]iUiVD� D� M|YĘUH� Q\LW�� Ä0DWKLOGH� DGGLJ� LV� NpQ\HOPHVHQ�
QHNLWiPDV]WMD� D� KiWiW� D� WROyV]pN� WiPOiMiQDN�� NH]pW� |VV]HIRQMD� D� WpUGpQ� pV� Qp]L��
,JHQ��Qp]L��Qp]L��D]�pOHW�KRVV]~��pV�PpJ�VRN�PLQGHQW�HO�EtU�YLQQL�D�KiWiQ��1p]L�´�
�-DSULVRW������

/iWMXN�WHKiW��KRJ\�D�ODELULQWXV�NRQNUpW�pV�HOYRQW�IRUPiEDQ�HJ\DUiQW�PHJ�
MHOHQLN� D�+RVV]~� MHJ\HVVpJEHQ�� IRQWRV� HOHPpW� NpSH]L� D� UHJpQ\�PLQGNpW� FVHOHN�
PpQ\V]iOiQDN��LOOHWYH�V]HUNH]HWpQHN��$]�tUy�QHP�FVDN�D�ODELULQWXV�PRWtYXPiW��GH�
PDJiW� D� PLWROyJLDL� W|UWpQHWHW� LV� IHOKDV]QiOMD� UHJpQ\pEHQ�� )HOYHWĘGLN� D� NpUGpV��
KRJ\�PLpUW�NDS�LO\HQ�KDQJV~O\RV�V]HUHSHW�D�ODELULQWXV�-DSULVRW�UHJpQ\pEHQ��

(OĘV]|U� LV� D]pUW�� PHUW� -DSULVRW�W�� DNiUFVDN� SpOGDNpSpW�� /HZLV� &DUUROO�W��
UHQGNtY�OL�PyGRQ�YRQ]RWWD�D� ODELULQWXV�|VV]HWHWW� V]LPEROLNiMD��ÒJ\�YpOWH��KRJ\�
KD�VLNHU�O�D]�ROYDVyLW�D]�iOWDOD�NLWDOiOW�W|UWpQHW�ODELULQWXViED�FVDOQL��DNNRU�PiU�D�
NH]pEHQ�YDQQDN��pV�D]W�WHV]�YHO�N��DPLW�FVDN�DNDU���

$� UHJpQ\� SUREOHPDWLNXV� PĦIDML� EHVRUROiVD� W|EE� V]HPSRQWEyO� LV� LPSOL�
NiOKDWMD� D� ODELULQWXV� WRSRV]iW��$�+RVV]~� MHJ\HVVpJ��PLQW� D]W� HOHP]pVHP� HOHMpQ�
HPOtWHWWHP�� VRN� V]HPSRQWEyO�KDVRQOtW� D� OpOHNWDQL�NULPLNKH]��0iUSHGLJ� D�NULPL��
DPHO\QHN� N|]SRQWL� UHQGH]ĘHOHPH� YDODPLO\HQ� UHMWpO\� YDJ\� WLWRN� PHJIHMWpVH��
J\DNUDQ� PDJiEDQ� IRJODOMD� D� ODELULQWXV� WRSRV]iW�� D� Q\RPR]iV� HJ\� ERQ\ROXOW�
~WYHV]WĘ�EHMiUiViYDO�D]RQRVtWKDWy��

-DSULVRW� UHJpQ\H� HPHOOHWW� OHYpOUHJpQ\NpQW� LV� IHOIRJKDWy�� KLV]HQ� D� UHJpQ\�
NE��HJ\|W|GH� OHYHOHN� IRUPiMiEDQ� tUyGRWW��0iUSHGLJ�D� OHYpOUHJpQ\�VRN�V]HUHSOĘW�
IHOYRQXOWDWy�� VRN� Qp]ĘSRQW~� UHJpQ\�� $� +RVV]~� MHJ\HVVpJ OHJDOiEE� V]i]� ����
V]HUHSOĘ� W|UWpQHWpW� Yi]ROMD� IHO�� UiDGiVXO� D� OHJIRQWRVDEE� V]HUHSOĘN� W|EE�QpYHQ� ±
DQ\DN|Q\YH]HWW�QpY��EHFHQpY��FV~IQpY��iOQpY�± LV�V]HUHSHOQHN�D�UHJpQ\EHQ����DPL�
XJ\DQFVDN�PHJQHKH]tWL�D]�ROYDVy�GROJiW��(]HN�D�W|UWpQHWHN�pV�V]HUHSOĘN��PHO\HN�
V]RURVDQ�NDSFVROyGQDN�D�EĦQFVHOHNPpQ\�V]iOiKR]��V]�NVpJV]HUĦHQ�ERQ\ROXOWWi��
ODELULQWXVV]HUĦYp�WHV]LN�D�Q\RPR]iV�W|UWpQHWpW��

-DSULVRW� UHJpQ\H� EL]RQ\RV� V]HPSRQWEyO� IHMOĘGpVUHJpQ\NpQW� LV� pUWHOPH]�
KHWĘ��PpJ� DNNRU� LV�� KD� D� UHJpQ\� HOHMpQ�0DWKLOGH�QDN�� ILDWDO� NRUD� HOOHQpUH��PiU�
WHOMHVHQ� NLIRUURWW� MHOOHPH� YDQ�� pV� V]HPpO\LVpJH� D� W|UWpQHW� VRUiQ� QHP� YiOWR]LN��
-DSULVRW� KĘVQĘMH�� PLQW� D� UHJpQ\� PRWWyMiEDQ� LGp]HWW� /HZLV� &DUUROO� $OLFH�D��
Q\RPR]iViYDO� VDMiW� IL]LNDL� pV� OHONL� NRUOiWDLW� DNDUMD� iWOpSQL�� 7XGMXN�� KRJ\� D�
SV]LFKRDQDOt]LV�V]HULQW�D�ODELULQWXV�D]W�D�OHONL��VSLULWXiOLV�XWD]iVW�MHOHQWL��DPHO\HW�
D]�HPEHU�VDMiW� OHONpEH�� OHONpQHN� OHJPpO\HEE�EXJ\UDLED� WHV]��PpJKR]]i�DEEyO�D�
FpOEyO��KRJ\�PHJLVPHUMH�|QPDJiW��$�ODELULQWXV�N|]pSSRQWMD�HEEHQ�D]�HVHWEHQ�D]�
HPEHU�N|]pSSRQWMiW��VDMiW�pQMpW�V]LPEROL]iOMD��0DWKLOGH�Q\RPR]iViQDN�QHP�D]�D�

�� KWWS���ZZZ�FRPSWRLUOLWWHUDLUH�FRP�M�KWPO
�� 3pOGDNpQW�HPOtWKHWQpQN�0DWKLOGH�MHJ\HVpW��DNLW�|W�N�O|QE|]Ę�QpYHQ�QHYH]QHN�D�UHJpQ\�
V]HUHSOĘL�



���

FpOMD�� KRJ\�PHJWDOiOMD� D� MHJ\HVpW� ± DPLNRU� Q\RPR]QL� NH]G�� D� OiQ\� ~J\� WXGMD��
KRJ\�YĘOHJpQ\H�KDORWW�±��KDQHP�D]��KRJ\�NLGHUtWVH�D]�LJD]ViJRW�D�IL~�KDOiOiUyO��pV�
H]]HO� EL]RQ\tWVD� VDMiW� PDJiQDN�� KRJ\� WHVWL� IRJ\DWpNRVViJD� HOOHQpUH� NpSHV�
YpJUHKDMWDQL�HJ\�PLQGHQNL�iOWDO�OHKHWHWOHQQHN�YpOW�Q\RPR]iVW��

$�PLWROyJLDL� W|UWpQHWWHO� HOOHQWpWEHQ� -DSULVRW� UHJpQ\pEHQ� D� ODELULQWXV�QHP�
D]pUW�MHOHQLN�PHJ��KRJ\�D�KĘVQĘ�HOWpYHGMHQ�EHQQH��KDQHP�D]pUW��KRJ\�PHJWDOiOMD�
|QPDJiW�� -DSULVRW� D� PtWRV]� MHOHQWpVpQHN� PHJYiOWR]WDWiViYDO� D]� HPEHU� D]RQ�
YiJ\iW�KHO\H]L�HOĘWpUEH��KRJ\�PHJLVPHUMH�VDMiW�pQMpW��KRJ\�PHJWDOiOMD�KHO\pW�pV�
V]HUHSpW� HJ\�RO\DQ�NDRWLNXV� WpUEHQ� pV� NRUEDQ� LV��PLQW� DPLO\HQ� D�1DJ\�+iERU~�
YROW���

�� -HOHQ�WDQXOPiQ\�D] ()23���������������������V]iP~��Ä.XWDWiVL�NDSDFLWiVRN�pV�V]RO�
JiOWDWiVRN�NRPSOH[�IHMOHV]WpVH�D]�(V]WHUKi]\�.iURO\�(J\HWHPHQ´�FtPĦ�SURMHNW�NHUHWp�
EHQ�NpV]�OW�


