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$%675$&7��7KH�WKHPH�RI�WKH�SDSHU�LV�D�PRWLYH�RI�³OLIH�DV�D�MRXUQH\´�LQ�WKH�SURVH�RI�
9DOHU\�6KHYFKXN��,�FKRVH�D�QRYHO�7LQL�=Q\NRPL�DV�DQ�XVWUDWLYH�PDWHULDO�EHFDXVH�RI�LWV�V\PEROLF�
SLFWXUH�RI�ZDQGHULQJ�� WKDW� VWDQGV� LQ�RSSRVLWLRQ� WR� WKH�PRGHUQ� FRQFHSW� RI� ³QRPDGLF�PDQ´��
FKDUDFWHULVHG�E\�XQELQGLQJ�WR�SODFHV�DQG�LQGLIIHUHQFH�WR�WKHLU�URRWV�DQG�RULJLQV��7KH�DLP�RI�
WKH�MRXUQH\�LQ�WKLV�QRYHO��DV�LQ�PDQ\�RWKHU�6KHYFKXN¶V�ZRUNV��LV�QRW�HVFDSLQJ�IURP�KRPHODQG�
RU�H[SHULHQFLQJ�WKH�GLYHUVLW\�RI�WKH�ZRUOG��2Q�WKH�FRQWUDU\��WKH�JRDO�LV�VHHNLQJ�WKH�DQFHVWUDO��
FXOWXUDO�DQG�VSLULWXDO�RULJLQV��7KH�PHWDSKRU�RI�WKH�MRXUQH\�LV�EDVHG�RQ�WKH�FRQFHSW�RI�³VSLULWXDO�
MRXUQH\´�FUHDWHG�E\�+U\KRU\�6NRYRURGD��WKDW�DLPV�DW�VHOI�NQRZOHGJH�DQG�PRUDO�LPSURYHPHQW��
$W�WKH�VDPH�WLPH��WKLV�³VSLULWXDO�MRXUQH\´�HPEHGV�WKH�PDLQ�FKDUDFWHU�LQ�WKH�KLVWRU\�DQG�YDOXHV�
RI�KLV�QDWLRQDO�FXOWXUH�DQG�LV�WKH�ZD\�WR�VHOI�DZDUHQHVV�²�QRW�RQO\�SHUVRQDO��EXW�DOVR�QDWLRQDO�

��9��6KHYFKXN��PRWLYH�RI�³OLIH�DV�D� MRXUQH\´�� V\PEROLFV�RI�ZDQGHULQJ��
PHWDSKRU�RI�ZDQGHULQJ��FRQFHSWLRQ�RI�+��6NRYRURGD�
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7HPDWHP�DUW\NX X�MHVW�PRW\Z�³ \FLD�MDNR�GURJL´�Z�SUR]LH�:D HULMD�6]HZF]XND��
-DNR�PDWHULD �LOXVWUDF\MQ\�Z\EUD DP�SRZLH ��:\EyU�WHJR�XWZR�
UX�]RVWD �SRG\NWRZDQ\�VSHF\¿�N �]DZDUWHM�Z�QLP�V\PEROLNL�GURJL��NWyUD�VWRL�

Z�RSR]\FML�GR�ZVSy F]HVQHM�NRQFHSFML�F] RZLHND�QRPDG\F]QHJR��FKDUDNWHU\]XM FH�
JR�VL �QLHSU]\ZL ]DQLHP�GR�PLHMVFD�L�VZRLVW �RERM WQR FL �QD�VSUDZ\�]DNRU]HQLHQLD�
L� SRFKRG]HQLD�� -DN� SLV]H� XNUDL VND� OLWHUDWXUR]QDZF]\QL� /XGPL D� 7DUQDV]\ VND��
Ä&] RZLHN�Z�XWZRUDFK�:DOHULMD�6]HZF]XND�MHVW�]DZV]H�Z�GURG]H��]DZV]H�Z�WUDNFLH�
SRV]XNLZD ´���&HOHP�Z GUyZNL�QLH�MHVW�MHGQDN�Z\UZDQLH�VL �]�URG]LQQ\FK�VWURQ�L�
UR]P\FLH�Z�Uy QRURGQR FL� ZLDWD��OHF]�SU]HFLZQLH�²�SRV]XNLZDQLH� UyGH ��URGR�
Z\FK��NXOWXURZ\FK��GXFKRZ\FK��0HWDIRUD�SRGUy \�RSLHUD�VL �Z�SUR]LH�6]HZF]XND�
QD�]DF]HUSQL WHM�]�SLVP�+U\KRULMD�6NRZRURG\�NRQFHSFML�³Z GUyZNL�Z�J E�VLHELH´��
NWyUHM�FHOHP�MHVW�VDPRSR]QDQLH�L�PRUDOQH�GRVNRQDOHQLH��-HGQRF]H QLH�WD�GXFKRZD�
Z GUyZND�RVDG]D�ERKDWHUD�Z�KLVWRULL�L�ZDUWR FLDFK�NXOWXU\�URG]LPHM��VWDQRZL�GUR�
J �GR�VDPR ZLDGRPR FL�QLH�W\ONR�RVRELVWHM�� OHF]�WDN H�QDURGRZHM��:SLVDQLH�PR�
W\ZX�SRGUy \�Z�NRQWHNVW�XNUDL VNLFK�SRV]XNLZD � WR VDPR FLRZ\FK�VSUDZLD�� H�
Z GURZDQLH�Z�SUR]LH�:D HULMD�6]HZF]XND�QLHZLHOH�PD�ZVSyOQHJR�]�NRQFHSFMDPL�
ZVSy F]HVQHJR� F] RZLHND� MDNR� QRPDG\�� 1LHSU]\SDGNRZR� ZL NV]R � VZRLFK� SR�
ZLH FL�XNUDL VNL�SLVDU]�RVDG]D�Z�VFHQHULL�KLVWRU\F]QHM��VWRVXM F�MHGQRF]H QLH�VWUD�
WHJLH�QDUUDF\MQH��SU]H]�QLHNWyU\FK�EDGDF]\�MHJR�WZyUF]R FL�RNUH ODQH�MDNR�SRVWPR�
GHUQLVW\F]QH���

-X � VDPD� GH¿�QLFMD� QRPDG\]PX�� MDNR� \FLD� QLHRVLDG HJR� �� Z GURZQHJR� VWRL�
Z�RSR]\FML�GR�SRM �]DNRU]HQLHQLD�L�SRVLDGDQLD�VWD HJR�GRPX��:VSy F]HVQ\�QRPD�
G\]P� VWDZLD� SRG� ]QDNLHP� ]DS\WDQLD� WUDG\F\MQH� UR]XPLHQLH� RMF]\]Q\�� NXOWXU � ]D
ND H�SRMPRZD �Z�NDWHJRULDFK�SRQDGQDURGRZ\FK��3RZR XM F�VL �QD�XVWDOHQLD�=\J�
PXQWD�%DXPDQD�PR QD�VWZLHUG]L �� L �SRGUy ��UR]XPLDQD�MDNR�SU]HPLHV]F]DQLH�VL
SR F]RQH�]� UHGH¿�QLFM �SRM �]DNRU]HQLHQLD� L�]ZL ]NX�]� WUDG\FM � MHVW�]QDNLHP�UR]�
SR]QDZF]\P�ZVSy F]HVQHJR�VSR HF]H VWZD�SRQRZRF]HVQHJR��=QDQD�³VSHF\¿�NDFMD´�
%DXPDQD��Z\RGU EQLDM FD�SRV]F]HJyOQH�W\S\�SRGUy QLNyZ��SR]ZDOD�VWZLHUG]L �� H�
QRPDG\F]QR ��WUDNWRZDQD�RJyOQLH�MDNR�FL J D�]PLHQQR �L�EUDN�VWD R FL�GRW\ND�ND �
GHJR�DVSHNWX� \FLD�SRQRZRF]HVQHJR�F] RZLHND��-HGQ\P�]�Z\]QDF]QLNyZ�ZVSy F]H�
VQHJR�QRPDG\]PX�MHVW�UR]XPLHQLH�SRGUy \�MDNR�Z\]ZROHQLD�VL �]�RJUDQLF]H �QDU]X�
FRQ\FK�SU]H]�Z DVQ �VSR HF]QR ��SU]HNUDF]DQLD�JUDQLF�NXOWXURZ\FK��GR ZLDGF]DQLD�
Uy QRURGQR FL��$QQD�&LHFKDQRZVND�SLV]H��L ��ÄZ�SU]\SDGNX�QRPDG\�]ZL ]HN�]�]LH�
PL �� VWD \P�PLHMVFHP�F]\�SXQNWHP�RGQLHVLHQLD�XOHJD�GHNRQVWUXNFML�� ,VWRWQ\P�HOH�
PHQWHP�EXGRZDQLD�SU]H]�QLHJR�WR VDPR FL�QLH�MHVW�SU]\ZL ]DQLH�GR�MHGQHJR�PLHM�
VFD�� OHF]�ZSURVW�SU]HFLZQLH�²�SU]\ZL ]DQLH�GR�E\FLD�SRPL G]\�´��:\QLND�]� WHJR��
H�GOD�SRGPLRWX�QRPDG\F]QHJR�QLHLVWRWQH�MHVW�SRVLDGDQLH�VWD HJR�GRPX�L�MHGQHM�RM�
F]\]Q\��&\WRZDQD�DXWRUND�SLV]H�GDOHM��Ä1RPDGD��«��QLH�W VNQL�]D�RMF]\]Q �²�QLH�
PD�MHM�MHGQHM�>���@�QLHLVWRWQ\�MHVW�GOD�QLHJR�FHO�SRGUy \��>���@�ZD QD�MHVW�SRGUy ´���0DJ�
GDOHQD�3\WODN�SRGNUH OD�]D ��L �QRPDGD�WR�W\S�SRGUy QLND��NWyU\�ZV] G]LH�F]XMH�VL
X�VLHELH��XWR VDPLD�VL �]�PLHMVFHP�Z�NWyU\P�DNWXDOQLH�SU]HE\ZD��MHGQDN�MHVW�WR�XWR �
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�������7 XP��F\WDWX�Z DVQH��

��2GF]\WDQLH� WZyUF]R FL�6]HZF]XND�Z�NRQWHN FLH� VWUDWHJLL� QDUUDFML� SRVWPRGHUQLVW\F]QHM� SURSR�
QXMH�1DWDOLD�+RURGQLXN�Z�NVL FH� ��

�� ������
�� =�� %DXPDQ��2� WXU\VWDFK� L� Z yF] JDFK�� F]\OL� R� ERKDWHUDFK� L� R¿�DUDFK� QRZRF]HVQR FL�� >Z�@

3RQRZRF]HVQR �MDNR� UyG R�FLHUSLH ��:DUV]DZD�������V�����±����
��$��&LHFKDQRZVND��2SLVXM F�QRPDG ��>Z�@�Ä.XOWXUD�ZVSy F]HVQD´����������V�����
��,ELGHP��V������



�����

VDPLHQLH�FKZLORZH��JG\ �FHOHP�QRPDG\�QLH�MHVW�V\PEROLF]QH�SRVLDGDQLH�]LHPL��OHF]�
FKZLORZD�MHM�HNVSORDWDFMD���6SHF\¿�F]QD�GOD�SRGPLRWX�QRPDG\F]QHJR� MHVW� UyZQLH
NDWHJRULD�ZLHG]\���SR]QDQLD��FR�PR QD�]DREVHUZRZD �FKR E\�QD�SRGVWDZLH�ZVSy �
F]HVQHM� OLWHUDWXU\� SRGUy QLF]HM�� 3LV]H� R� W\P�PL G]\� LQQ\PL�$QQD�+RUROHWV�Z� WHN�
FLH�'\VNXUV\ZQH� NRQVWUXRZDQLH� SRGPLRWX� ZLHG] FHJR� Z� Z\EUDQ\FK� UHODFMDFK� ]�
SRGUy \���$XWRUND�SRGNUH OD�� L �ZLHG]D�Z� WHJR�URG]DMX� OLWHUDFNLFK� UHODFMDFK��E G �
F\FK�]DSLVHP�GR ZLDGF]HQLD�Z GURZFD���SRGUy QLND�VWDQRZL�ZDUWR �³SU]\FKRG] F
]�]HZ�Q WU]´��MHVW�ZLHG] �R� ZLHFLH�]HZQ WU]Q\P�QDE\ZDQ �Z�F]DVLH�SRGUy \�L�QLH�
PDM F �SRG R D�¿�OR]R¿�F]QHJR��2F]\ZL FLH��WDND�ZLHG]D�Z]ERJDFD�SRGPLRW��MHGQDN�
QLH�GRW\F]\�VDPRSR]QDQLD��PR H�E\ �Z\NRU]\VWDQD� MHG\QLH� MDNR�QDU] G]LH�VSUDZ�
G]HQLD�VDPHJR�VLHELH��RNUH OHQLD�VZRLFK�JUDQLF�L�XZDUXQNRZD ��=DNUH ORQD�Z�EDU�
G]R�RJyOQ\FK�]DU\VDFK�FKDUDNWHU\VW\ND�SRGPLRWX�QRPDG\F]QHJR�VWRL�Z�VSU]HF]QR FL�
]�SRGPLRWHP�Z GUXM F\P�]QDQ\P�]�SUR]\�:D HULMD�6]HZF]XND��.DWHJRUL �ZLHG]\�
MDNR�SR]QDQLD� ZLDWD�]HZQ WU]QHJR��E G F �Z�LVWRFLH�JURPDG]HQLHP�GR ZLDGF]H ��
XNUDL VNL�DXWRU�]DPLHQLD�¿�OR]R¿�F]QR�PLVW\F]Q �NRQFHSFM �SR]QDQLD�ZHZQ WU]QHJR��
VDPRZLHG]\��NWyUD�SURZDG]L�GR� UR]XPLHQLD� LVWRW\� U]HF]\ZLVWR FL��.RQFHSFM �FHOR�
ZHM�UH]\JQDFML�]�SU]\ZL ]DQLD�GR�]LHPL���RMF]\]Q\�SLVDU]�]DVW SXMH�SRV]XNLZDQLHP�
NXOWXURZ\FK�NRU]HQL�L�VWRSQLRZ\P�RGNU\ZDQLHP�WR VDPR FL��NWyUD�MHVW�QLHUR]HUZDO�
QLH�]ZL ]DQD�]�URG]LP �WUDG\FM ��

: GUyZND�� WX DF]ND�F]\�XFLHF]ND�VWDQRZL �PRW\Z�SU]HZRGQL�ZV]\VWNLFK�QLH�
PDO� XWZRUyZ�:D HULMD� 6]HZF]XND��: WHN� GURJL� E\ZD�ZSLVDQ\�Z� ED QLRZ � IDEX�
�SRGUy \�GR�QLH]QDQHM��QLHEH]SLHF]QHM�NUDLQ\�� MDN�G]LHMH�VL �Z�SRZLH FLDFK�2NR�

RWFK DQL�� �� ��:� SRZLH FLDFK�0RS
F]\�'RP�QD�Z]JyU]X�FHOHP�Z GUyZNL�MHVW�PLDVWR��SU]HGVWDZLRQH�Z�NRQZHQFML�UDM�
VNLHM�E G �QDZL ]XM FHM�GR�REUD]yZ�SLHN D��1LHMHGQRNURWQLH�:D HULM�6]HZF]XN�RSL�
VXMH�Z GUyZN �MDNR�SUyE �SRZURWX�GR�URG]LQQHJR�GRPX�� ��

��'URJD���SRGUy �E\ZD�WH �XFLHF]N �L�WX DF]N �� �
�� ���%DGDF]H�WZyUF]R FL�XNUDL VNLHJR�DXWRUD�SURSRQXM �Uy �

QRURGQH�LQWHUSUHWDFMH��ZSLVXM F�PRW\Z�GURJL���SRGUy \�E G �Z�NRQZHQFM �ELEOLMQHM�
SU]\SRZLH FL�R�V\QX�PDUQRWUDZQ\P�� MDN�F]\QL� WR�F\WRZDQD�Z\ HM�/XGPL D�7DUQD�
V]\ VND���E G �WH �Z�¿�OR]R¿�F]Q\�NRQWHNVW�SRV]XNLZDQLD�GURJL�GR�VDPRSR]QDQLD��FR�
ZLGRF]QH�MHVW�Z�LQWHUSUHWDFML�5RPDQD�.RURKRGVNLHJR���:�ND G\P�Z\SDGNX�SRGUy
VWDQRZL�PHWDIRU � OXG]NLHJR� \FLD�� FR� VSUDZLD�� L � WZyUF]R �6]HZF]XND� MHVW�NROHM�
Q �RGV RQ �MHGQHJR�]�QDMVWDUV]\FK�L�QDMEDUG]LHM�XQLZHUVDOQ\FK�WRSRVyZ�OLWHUDFNLFK����
$QQD� 0RVNDOF]XN� Z\PLHQLD� QDVW SXM FH� ]QDF]HQLD� V\PEROLF]QH� SRM FLD� GURJL� ��
Z GUyZNL�Z�SUR]LH�:D HULMD�6]HZF]XND��

��� GURJD�MDNR�PHWDIRUD�GRURV HJR� \FLD��UR]SRF]\QD�M �RSXV]F]HQLH�URG]LQQHJR�
GRPX�'RP�QD�Z]JyU]X�� �� �� �

���
��� GURJD� MDNR�PHWDIRUD� \FLD� URG]LQQHJR��ZVSyOQD�GURJD�GZRMJD� OXG]L��'RP�

QD�Z]JyU]X���
��� GURJD�MDNR�PHWDIRUD�SDPL FL�� �� ��

��0�� 3\WODN��(PLJUDFMH�Z\REUD RQH��3RGPLRW� QRPDG\F]Q\�Z� �*HRUJLHJR�
*RVSRGLQRZD��>Z�@�Ä3DPL WQLN�6 RZLD VNL´��������/;,��V������

��$�� +RUROHWV��'\VNXUV\ZQH� NRQVWUXRZDQLH� SRGPLRWX� ZLHG] FHJR� Z� Z\EUDQ\FK� UHODFMDFK� ]�
SRGUy \��>Z�@�Ä7HNVW\�GUXJLH´����������������V�����±����

� �� �� �� ������� ������
� �� �� � ������� �����
���.��3RGHPVNL ��6RFMRORJLD�SRGUy \��3R]QD �������V�����
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��� GURJD� MDNR� SURFHV� ]GRE\ZDQLD� ZROQR FL� � �� ��
������

:�UDPDFK�QLQLHMV]HJR�WHNVWX�VNRQFHQWUXM �VL �QD�WU]HFLP�]�Z\PLHQLRQ\FK�]QD�
F]H �GURJL��XWR VDPLDM F\P�M �]�SDPL FL �� F]\�RQD�Z\PLDU�LQG\ZLGXDOQ\FK�SRV]X�
NLZD �ERKDWHUD�]�V]HUV] �SUREOHPDW\N �WR VDPR FLRZ ��QLH]Z\NOH�ZD Q �Z�NRQWHN�
FLH�XNUDL VNLHM�NXOWXU\��.OXF]RZ\PL�SRM FLDPL�SUR]\�:D HULMD�6]HZF]XND�V �Z D�
QLH�³GRP´��³UyG´��³]LHPLD´��RUD]�³NXOWXUD´��UR]XPLDQD�MDNR�XQLZHUVXP�V\PEROL�GH�
F\GXM F\FK�R�VSHF\¿�FH�L�RGU EQR FL�QDURGRZHM��7HQ�WUDG\F\MQ\�VSRVyE�UR]XPLHQLD�
F] RZLHND�²�MDNR�PLHV]ND FD�NRQNUHWQHM��GHWHUPLQXM FHM�SRF]XFLH�WR VDPR FL�SU]H�
VWU]HQL�²�Z\QLND�Z�SHZQ\P�VWRSQLX�]�XNUDL VNLHM�V\WXDFML�SROLW\F]QHM��'OD�QDURGX�
SR]EDZLRQHJR�SU]H]�ZLHNL�PR OLZR FL�GHF\GRZDQLD�R�VRELH��GR ZLDGF]RQHJR�WUDX�
P � WRWDOLWDU\]PX�NOXF]RZ\P�SUREOHPHP� MHVW� G]L � UHNRQVWUXNFMD�Z DVQHM� WR VDPR�
FL��RGQDOH]LHQLH�RGSRZLHG]L�QD�S\WDQLD�³NLP�MHVWH P\´�L�³FR�GHWHUPLQXMH�QDV] �RG�
U EQR ´��3U]H]�SRQDG����ODW�QLHSRGOHJ R FL�XNUDL VNLH�SRV]XNLZDQLD�WR VDPR FLR�
ZH�RELHUD \�Uy QH�NLHUXQNL����MHGQ\P�]�QLFK�E\ D�Z D QLH�UHNRQVWUXNFMD�SDPL FL�KL�
VWRU\F]QHM��Z�NWyU\�WR�QXUW�ZSLVXMH�VL �UyZQLH �F] FLRZR�WZyUF]R �:D HULMD�6]HZ�
F]XND�� 3ROH� VHPDQW\F]QH�ZVSRPQLDQHM� SU]H]�$QQ �0RVNDOF]XN� GURJL� UR]XPLDQHM�
MDNR�SDPL �ZL H�VL �Z D QLH�]�RJURPQ\P�]QDF]HQLHP��MDNLH�Z�SUR]LH�6]HZF]XND�
RGJU\ZD�KLVWRULD�XNUDL VNLHJR�QDURGX�L�MHJR�NXOWXU\��$XWRU�ZSODWD�Z�VLDWN �IDEXODUQ
Z\GDU]HQLD�� NWyUH� IDNW\F]QLH� PLD \� PLHMVFH� Z� SU]HV] R FL�� EXGXMH� IDEX � ZRNy
Z WNyZ� ]� \FLD� SRVWDFL� KLVWRU\F]Q\FK�� F\WXMH� L� WUDZHVWXMH� WHNVW\� KLVWRU\F]QH����
1DWDOLD�+RURGQLXN�VWZLHUG]D��L �G HQLHP�SU]\ ZLHFDM F\P�FD HM�WZyUF]R FL�6]HZ�
F]XND�MHVW�UHNRQVWUXNFMD�NXOWXURZHM�FL J R FL��ZDUXQNXM FHM�SRF]XFLH�]DNRU]HQLHQLD�
L�XPR OLZLDM FHM�LGHQW\¿�NDFM �NXOWXURZR�QDURGRZ ��

3RZLH �:D HULMD�6]HZF]XND� �Z\GDQD�Z������URNX�VWDQRZL�HJ]HP�
SOL¿�NDFM �RZHJR�SRVWXODWX��MHVW�UyZQLH �XWZRUHP��Z�NWyU\P�NDWHJRULD�SRGUy \���Z �
GUyZNL� RGJU\ZD� NOXF]RZ � URO �� 3RG�Z]JO GHP� JDWXQNRZ\P� XWZyU� MHVW� IDEXODU\�
]RZDQ �NURQLN ��QDZL ]XM F �²�ZJ�:DOHQW\Q\�6RERO�²�GR�EDURNRZ\FK� WHNVWyZ�
DXWRELRJUD¿�F]Q\FK� 'P\WUD� 7XSWD \��:DV\OD� +U\KRURZ\F]D�%DUVNLHJR� F]\� QDZHW�
GR�G]LHQQLNyZ�)LOLSD�2U \ND��%DGDF]ND�]DXZD D�� H�]H�Z]JO GX�QD�]QDF]HQLH�� MD�
NLHJR�Z�WHN FLH�QDELHUD�NDWHJRULD�SRGUy \�D�WDN H�SRG�Z]JO GHP�VSRVREX�RSLVX�WHM�
H��XWZyU�OXE�Z\EUDQH�MHJR�IUDJPHQW\�PR QD�]HVWDZL �]�JDWXQNLHP�LWLQHUDULXV]D����
%RKDWHU�SRZLH FL�D�]DUD]HP�MHM�QDUUDWRU��7HRGRU�7HPQ\FN\M�WR� \M F\�QD�SRF] WNX�
;,;�ZLHNX�SRWRPHN�GDZQHJR��SROHVNLHJR�URGX�V]ODFKHFNLHJR��D�WDN H�R¿�FHU�DUPLL�
URV\MVNLHM��-HVW�RQ�SRGUy QLNLHP�Z�GZyFK�FR�QDMPQLHM�Z\PLDUDFK��6DP�VLHELH�RNUH�
OD�PLDQHP�V\QD�PDUQRWUDZQHJR��NWyU\P�VWD �VL �MX �Z�G]LHFL VWZLH��JG\�²�MDN�QD�
ND]\ZD �yZF]HVQ\�V\VWHP�HGXNDFML�²�RSX FL �GRP�URG]LQQ\�L�Z\UXV]\ �SR�QDXN �GR�
3HWHUVEXUJD�� D�QDVW SQLH� MX �QD� V X ELH�ZRMVNRZHM�Z GURZD �SR� UR]OHJ \FK� WHU\WR�
ULDFK�5RVML��D�WDN H�E\ZD �Z�NUDMDFK�=DFKRGQLHM�(XURS\��3R]QDMHP\�JR�Z������URNX��
JG\�VWDFMRQXMH�Z�SRGELWHM�SU]H]�,PSHULXP�5RV\MVNLH�Sy QRFQHM�(VWRQLL��6DP�R�VRELH�
ERKDWHU�PyZL�� ��

�� �� �� �� �
�� � �� > �@� Ä �� �� �� �
´�� �� ����� ������� �� KWWS���V\QRSVLV�NXEJ�HGX�XD�LQGH[�SKS�V\QRSVLV�DUWLFOH�

YLHZ)LOH����������������������
���3DWU]��2��+QDWLXN��3R HJQDQLH�]�LPSHULXP��8NUDL VNLH�G\VNXVMH�R�WR VDPR FL��/XEOLQ������
��� :L FHM� R� PRW\ZDFK� KLVWRU\F]Q\FK� L� ]QDF]HQLX� KLVWRULL� Z� WZyUF]R FL� :D HULMD� 6]HZF]XND�

SLVD DP� Z��0RW\Z\� KLVWRU\F]QH� Z� SUR]LH� :D HULMD� 6]HZF]XND�� 7UDG\FMD� XNUDL VNLHJR� EDURNX�� >Z@��
Ä6WXGLD�8FUDLQLFD�9DUVRYLHQVLD´��W����������V�����±����

�� �� �� �� �
���> �@�Ä ´����������F�����



�����

����7HRGRU�]DXZD D��L �SUDJQLHQLH�SRGUy RZDQLD�L�VN RQQR
GR�XFLHF]NL�RG�UXW\Q\�Z�SRV]XNLZDQLX�QRZR FL�MHVW�Z D FLZD�ND GHPX�F] RZLHNRZL��
>���@� �� �� �

�� ����&] VWR�ZVSRPLQD�R�
ZLHOR FL�RGE\W\FK�Z�VZRLP� \FLX�SRGUy \�� �

�� �� ���
/LF]QH�SRGUy H�QLH�GDM �MHGQDN�ERKDWHURZL�VDW\VIDNFML��RUD]�QLH�Z]ERJDFDM �MX

MHJR�RVRERZR FL��0yZL�R�QLFK�Z�QDVW SXM F\�VSRVyE� �
�� ����1D�SLHUZV]\FK�NDUWDFK�SRZLH FL�SU]H \ZD�

RQ�UR]WHUNL�]ZL ]DQH�]�ZHZQ WU]Q\P�SRF]XFLHP�SXVWNL��3U]H RP�QDVW SXMH�SHZQH�
JR�ZLHF]RUD��JG\�WDUJDQ\�QLHSRNRMHP�7HRGRU�SRVWDQDZLD�SRU]XFL �V X E �ZRMVNRZ
L�SRZUyFL �GR�URG]LQQHJR�PDM WNX�Z�SROHVNLHM�ZVL�/LVRZ\F]L� �

�� ����2G�WHJR�PRPHQWX�]DF]\�
QD�VL �GUXJD��NOXF]RZD�GOD�XWZRUX�SRGUy ��-HVW�WR�PHWDIRU\F]QD�Z GUyZND�Z�J E�SD�
PL FL�R�Z DVQHM�URG]LQLH�RUD]�R�ORVDFK�]LHP��NWyUH�WD�URG]LQD�]DPLHV]NLZD D�RG�ZLH�
NyZ�L�]�NWyU\PL�]ZL ]DQH�E\ \�ORV\�MHM�F] RQNyZ��7D�PHWDIRU\F]QD�Z GUyZND�]RVWD�
D�RNUH ORQD�SU]H]�:DOHQW\Q �6RERO�MDNR�³SRGUy �WR VDPR FLRZD´��MHM�FHOHP�MHVW�ER�
ZLHP�QLH� W\ONR�]GRE\FLH�ZLHG]\�R� ORVDFK�SU]RGNyZ�� OHF]� WDN H�RNUH OHQLH�Z DVQH�
JR�PLHMVFD�Z�RZ\P�FL JX�Z\GDU]H �KLVWRU\F]Q\FK��-DN�]DXZD D�EDGDF]�WZyUF]R FL�
6]HZF]XND�6HUKLM� -DNRZHQNR�� ERKDWHU� RPDZLDQHM� SRZLH FL�Z\ND]XMH� EDUG]R�ZLH�
OH�SRGRELH VWZ�GR�VDPHJR�DXWRUD��:�SHZQ\P�VWRSQLX�PR QD�RGF]\WD �JR�MDNR�SRU�
WH�SDUROH�VDPHJR�:D HULMD�6]HZF]XND����

: GUyZND� WR VDPR FLRZD� F]\� VL �Z� SRZLH FL�NURQLFH� � ]� NRP�
SOHNVHP�Z\REUD H ��NWyUH�]GHF\GRZDQLH�]DSU]HF]DM �ZVSy F]HVQHM�GLDJQR]LH�F] R�
ZLHND�QRPDG\��.OXF]RZ �URO �RGJU\ZDM �Z�SRZLH FL�WUDG\F\MQH�SU]HNRQDQLD�R�]QD�
F]HQLX�PLHMVFD�XURG]HQLD��R� UROL�� MDN �RGJU\ZD�RNUH ORQD�SU]HVWU]H ��XWR VDPLDQD�
]�KLVWRUL �]DUyZQR�Z�Z\PLDU]H�LQG\ZLGXDOQ\P��MDN�L�V]HUV]\P��QDURGRZ\P��0LHM�
VFDPL�PR QD�QDZHW�RGQLH �ZUD HQLH��L �Z\ DQLDM FD�VL �]�NDUW�SRZLH FL�NRQFHSFMD�
F] RZLHND�L�]QDF]HQLD��MDNLH�Z�MHJR� \FLX�]DMPXMH�GRP�URG]LQQ\�L�RMF]\]QD�FHFKXMH�
VL �VZHJR�URG]DMX�QLHZVSy F]HVQR FL ��QLHSU]\VWRVRZDQLHP�F]\�]DSU]HF]HQLHP�SUR�
FHVyZ�]DFKRG] F\FK�Z�G]LVLHMV]\P� ZLHFLH�� ZLDGF]\ �R�W\P�PR H�SRQL V]\�F\WDW��
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)XQGDPHQWDOQ\�Z\PLDU�³Z\SUDZ\�Z�J E�SDPL FL´�SRGNUH OD�DXWRU�]D�SRPRF
VFHQ\�LQLFMXM FHM��NWyUD�QDU]XFD�RZHM�Z GUyZFH�NRQWHNVW�VDNUDOQ\��'HF\]M �R�SRU]X�
FHQLX�V X E\�L�SRZURFLH�GR�GRPX��DE\�RGGD �VL �]J ELDQLX�URGRZ\FK�WDMHPQLF��SR�
GHMPXMH�ERKDWHU�SRG�ZS \ZHP�RVREOLZHM�ZL]ML�SU]HSRZLHGQL��NWyUHM�GR]QDMH��SU]H�
F]\WDZV]\�UR]G]LD ����ELEOLMQHM�.VL JL�SURURND�,]DMDV]D��:�SURURF]HM�PRZLH�SU]HFLZ�
-HUR]ROLPLH�7HRGRU�7HPQ\FN\M�GRSDWUXMH� VL �PHWDIRU\� ORVyZ�XNUDL VNLHJR�QDURGX��
NWyU\�SR�XSDGNX�+HWPDQDWX�L�SRG�U] GDPL�.DWDU]\Q\�,,�XOHJ �UXV\¿�NDFML�L�Z\QDURGR�
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ZLHQLX��2GQLHVLHQLH�GR�%LEOLL�RUD]�SRUyZQDQLH�WHNVWX�SURURFWZD�]�KLVWRU\F]Q\PL�OR�
VDPL�8NUDLQ\�X ZL FD�SU]HV] R �WHM�RVWDWQLHM��MHVW�WDN H�URG]DMHP�E RJRV DZLH VWZD�
GOD�ERKDWHUD�QD�GURG]H�GR�VDPRSR]QDQLD�L�SR]QDQLD�VZRMHJR�URGX����=J ELDM F�KLVWR�
UL �VZRLFK�SU]RGNyZ��QDUUDWRU�GRZLDGXMH�VL ��L �E\OL�RQL�SX NRZQLNDPL�ZRMVN�]DSR�
URVNLFK��EOLVNLPL�ZVSy SUDFRZQLNDPL�,ZDQD�0D]HS\��F] RQNDPL�VWRZDU]\V]H �G]LD�
DM F\FK�QD�U]HF]�SU]\ZUyFHQLD�DXWRQRPLL�+HWPD V]F]\ QLH��D�QDZHW�VSLVNRZFDPL�
G]LD DM F\PL�QD�U]HF]�REDOHQLD�U] GyZ�.DWDU]\Q\�,,��8 ZLDGDPLD�VRELH�UyZQLH �QLH�
UR]HUZDOQ\�]ZL ]HN�MHGQRVWNL�]�ORVDPL�FD HM�ZVSyOQRW\�NXOWXURZHM��

:\]QDF]DM FD� J yZQ �R � IDEXODUQ �PHWDIRU\F]QD�Z GUyZND�Z� URG]LQQ � SU]H�
V] R F]\�VL �]�ZLHORPD�LQQ\PL��SRPQLHMV]\PL�L�GRV RZQLH�UR]XPLDQ\PL�Z\SUD�
ZDPL��NWyUH�SRG�Z]JO GHP�QDUUDF\MQ\P�ZSLVXM �VL �Z�G XJ �WUDG\FM �OLWHUDFNLFK�UH�
ODFML�]�SRGUy \��]�GHWDOLF]Q\PL�RSLVDPL�PLMDQ\FK�PLDVW��Z\JO GX�OXG]L��RE\F]DMRZR�
FL�L�DUFKLWHNWXU\��3LHUZV] �]�QLFK�MHVW�SRGUy �GR�GRPX��NWyU �ERKDWHU�SRGHMPXMH�SR�
PLPR�VNUDMQLH�QLHVSU]\MDM F\FK�ZDUXQNyZ�SRJRGRZ\FK��=QDMG]LHP\�WX�G XJL�RSLV�
SRGUy \�Z�XOHZQ\P�GHV]F]X��UR]PRN \FK�GUyJ�L�]QXG]RQ\FK��XGU F]RQ\FK�SDVD H�
UyZ��'UXJ �LVWRWQ �SRGUy �MHVW�Z\SUDZD�GR�PDM WNX�:DV\OD�.DSQLVWD�ZH�ZVL�2EX�
FKLZND��:\SUDZD�WD�VWDQRZL�GRV RZQH�SU]HPLHV]F]DQLH�VL �ERKDWHUD�SR�WHU\WRULXP�
E\ HJR�+HWPDQDWX��D�]DUD]HP� MHVW� MHGQ �]�QDMZD QLHMV]\FK�Z GUyZHN�PHWDIRU\F]�
Q\FK�Z�SRZLH FL��SRGF]DV�NWyUHM�7HRGRU�QLH�W\ONR�ZSDGD�QD�WURS�URG]LQQHM�WDMHPQL�
F\�� OHF]� UyZQLH �]ZLHG]DM F�PLDVWD� WDNLH� MDN�&]HUQLKyZ��1LH \Q��3R WDZD��0\UKR�
URG��X ZLDGDPLD�VRELH�KLVWRU\F]QH�]QDF]HQLH�W\FK�WHUHQyZ�L�VSRVWU]HJD�Z�MDN�ZLHO�
NLP�VWRSQLX�V �RQH�SU]HVL NQL WH�SDPL FL �NR]DF]\]Q\�]�MHM�NXOWXU ��WUDG\FM ��RE\F]D�
MRZR FL �� �� �� �� �²� �� �� �
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����7X�QD�0\UKRURG]NLP�ED]DU]H�7HRGRU�VSRW\ND�NRE]LD�

U]D��NWyU\�X ZLDGDPLD�PX�� H�XNUDL VND�WUDG\FMD�L�SDPL �NR]DF]\]Q\�SR]RVWDMH�QD�
GDO� \ZD��OHF]�MHVW�QLHGRVW SQD�GOD�W\FK��NWyU]\�GREURZROQLH�Z\U]HNOL�VL �Z DVQ\FK�
NRU]HQL�

.DWHJRULD�NRU]HQL�F]\�]DNRU]HQLHQLD�VWDQRZL�MHGQR�]�NOXF]RZ\FK�SRM �XWZRUX��
:D HULM�6]HZF]XN�MDNR�SRGVWDZ �NRQVWUXNF\MQ �VZRMHM�SRZLH FL�SU]\MPXMH�VWUXNWX�
U �GU]HZD�URGRZHJR��6\PERO�GU]HZD�Z\QLND�EH]SR UHGQLR�]�NRQZHQFML�QDU]XFRQHM�
SU]H]�IRUPX �NURQLNL� URGRZHM��D� MHGQRF]H QLH�VWDQRZL�SRVWXODW� LGHRORJLF]Q\�RUD]�
Z\UD]�SU]HNRQD �DXWRUD�R�]ZL ]NX�F] RZLHND�]�SU]HVWU]HQL �ZDUWR FL�NXOWXURZ\FK�
L�QDURGRZ\FK��,U\QD�3U\OLSNR�Z�WHN FLH� �

]DXZD D�� H�¿�JXUD�GU]HZD�MHVW�Z�SRZLH FL�QLHUR]HUZDOQLH�]ZL �
]DQD�]�NDWHJRUL �SDPL FL��Ä ¶

�²� ¶ ��>���@� �
�²� �²� �

���:DUWR�]DXZD \ �� H�VDP�W\WX �UR]G]LD X�Ä'ROLQD�:LG]HQLD´�RUD]�W\WX �NROHMQHJR�UR]G]LD X�Ä'RP�
ODVX´�QDZL ]XMH�GR�SURURFWZD�,]DMDV]D��
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]RVWD R�Z�SRZLH FL�XWR VDPLRQH�]�F] RZLHNLHP�� �
�� �� ¶ ��>���@� �� �� �
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3RSU]H]�SR]QDQLH�KLVWRULL�URGX�ERKDWHU�X ZLDGDPLD�VRELH�]QDF]HQLH�V]HURNLHJR�
NXOWXURZHJR�NRQWHNVWX�Z�MDNLP�yZ�UyG�IXQNFMRQXMH��SU]HFKRG] F�HZROXFM �RG�MHG�
QRVWNL�RGHUZDQHM�RG�NRU]HQL��SRSU]H]�X ZLDGRPLHQLH�VRELH�]QDF]HQLD�SDPL FL�URGR�
ZHM�SR�LQWHOHNWXDOQH�SRF]XFLH�SU]\QDOH QR FL�GR�SU]HV] R FL�QDURGRZHM� Ä �

�� ��� �
�� �

�� � >���@� ´����6DP�7HRGRU�7HPQ\FN\M�SRG�
NUH OD��L �MHJR�UyG�E\ �RG�ZLHNyZ�]ZL ]DQ\�]�WHU\WRULXP��NWyUH�RNUH ODQR�Uy Q\PL�
QD]ZDPL��5X ��0D RURVMD��8NUDLQD����'RZRGHP�HZROXFML� ZLDGRPR FLRZHM�ERKDWH�
UD�PR H�E\ �IDNW�� L �6]HZF]XN�XF]\QL �JR�SURWRW\SHP�DQRQLPRZHJR�DXWRUD�+LVWR�
ULL�5XVyZ��;9,,,�ZLHF]QHJR�]DE\WNX� OLWHUDWXU\��NWyU\�SUH]HQWRZD �URPDQW\]RZDQ
ZHUVM �SU]HV] R FL�8NUDLQ\��3RGVXPRZXM F�PR QD�VWZLHUG]L ��L �ZHZQ WU]QD�SRGUy
Z�KLVWRUL � URG]LQQ �XJUXQWRZXMH�ERKDWHUD�Z�SRF]XFLX�VLOQHM�ZL ]L�]� URG]LP �SU]H�
VWU]HQL ��MHM�KLVWRUL ��VSHF\¿�N ����

8QLZHUVXP�ZDUWR FL�NXOWXURZ\FK��XWR VDPLDQ\FK�]�XNUDL VN �SU]HV] R FL ��QD�
NUH OD�DXWRU�]D�SRPRF � OLF]Q\FK�RGZR D �GR�;9,,,�ZLHF]QHM� OLWHUDWXU\�EDURNRZHM�
L�V\WXDFML�VSR HF]QR�SROLW\F]QHM��:D Q �IRUP �SRGQLHVLHQLD�UDQJL�URG]LPHM�NXOWXU\�
MHVW� QDZL ]DQLH� GR� SRVWDFL� KLVWRU\F]Q\FK� OXE� EH]SR UHGQLH� ZSODWDQLH� LFK� Z� IDEX�
��7DN �SRVWDFL ��E G F �]DUD]HP�MHGQ\P�]�ERKDWHUyZ�SRZLH FL��MHVW�:DV\O�.DSQLVW��

NWyUHJR�SRH]MD�L�UHÀ�HNVMH�]DVLD \�SLHUZV]H�]LDUQD� ZLDGRPR FL�QDURGRZHM�X�7HRGRUD�
7HPQ\FNLHJR��7DNLPL�SRVWDFLDPL�V �UyZQLH �KHWPDQ�,ZDQ�0D]HSD�F]\�KHWPDQ�'D�
Q\ R�$SRVWR �²�SRMDZLDM F\�VL �ZH�ZVSRPQLHQLDFK�R�SUDG]LDGNX�L�G]LDGNX�ERKDWHUD��
-HGQDN�NOXF]RZ ��FKR �QLH�SRMDZLDM F �VL �EH]SR UHGQLR�SRVWDFL �MHVW�;9,,,�ZLHF]Q\�
¿�OR]RI�+U\KRULM�6NRZRURGD��NWyUHJR�P\ O�L�]DZDUWD�Z�QLHM�V\PEROLND�SU]HQLND�FD \�
XWZyU��:]PLDQNL�R�6NRZRURG]LH��MHJR�SRH]ML�L�¿�OR]R¿�L�SRMDZLDM �VL �Z�WHN FLH�NLO�
NDNURWQLH��QDMF] FLHM�ZH�ZVSRPLQDQ\FK�SU]H]�ERKDWHUD�GDZQ\FK�UR]PRZDFK�L�VSR�
WNDQLDFK�� �>���@� �
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7H�Z]PLDQNL�PDM �RF]\ZL FLH�GX H�]QDF]HQLH��X ZLDGDPLDM �ERZLHP�ERKDWHUR�

ZL�MDN�GDOHNR�RGV]HG �RG� UyGH �Z DVQHM�NXOWXU\�L�XOHJ �UXV\¿�NDFML�� MHGQDN�UROD�ED�
URNRZHJR�¿�OR]RID�Z\GDMH�VL �Z�XWZRU]H�]QDF]QLH�ZL NV]D��L�VL JD�MX �VDPHM�VWUXN�
WXU\�IDEXODUQHM��RSDUWHM�QD�NDWHJRULL�Z GUyZNL� L�SRVWDFL�Z GURZFD��SRV]XNXM FHJR�
SUDZG\�R�VDP\P�VRELH��-DN�]DXZD D�5RPDQ�.RURKRGVNL��WRSRV�GURJL�L�Z GURZFD�
MHVW�Z�WZyUF]R FL�XNUDL VNLHJR�DXWRUD�QLHUR]HUZDOQLH�SR F]RQ\�]�V\VWHPHP�PRUDO�
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QR�HW\F]Q\FK�NRQFHSFML�+U\KRULMD�6NRZRURG\� L� XN DGD� VL �Z� VSyMQ\�REUD]�GXFKR�
ZHM�Z GUyZNL�Z�³J E�VLHELH´��NWyUHM�FHOHP�MHVW�VDPRSR]QDQLH�L�PRUDOQH�GRVNRQDOH�
QLH����2�]QDF]HQLX�P\ OL�6NRZRURG\�Z�RPDZLDQHM�SRZLH FL�SLV]H�WH �F\WRZDQD�MX
,U\QD�3U\OLSNR��Ä �
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:�SRZLH FL� �RGQDMGXMHP\�Z\UD RQ �ZSURVW��ZVSDUW �DXWRU\WHWHP�

6NRZRURG\� NU\W\N � SU]HNRQDQLD�� L � SRGUy � UR]XPLDQD� MDNR� SU]HPLHV]F]DQLH� VL
Z�SU]HVWU]HQL� L� RGZLHG]DQLH� QLH]QDQ\FK� VWURQ� VWDQRZL� UyG R�ZLHG]\� LVWRWQHM� ]�¿��
OR]R¿�F]QHJR�L�WR VDPR FLRZHJR�SXQNWX�ZLG]HQLD� �>���@� �

�>���@� �� � �� �
�� �� �� �

�� �� �>���@� �� �
�� �>���@� ����:LHG] �LVWRWQ ��ZDUWR FLRZ �L�JRG�

Q �SRV]XNLZDQLD�QDUUDWRU�XWR VDPLD�ZL F�]�NDWHJRULDPL�V]F] FLD�L�SUDZG\��-HGQR�
F]H QLH�WD�ZLHG]D�]RVWDMH�SR F]RQD�]H� ZLDGRPR FL �SU]\QDOH QR FL�GR�RNUH ORQHJR�
NU JX�WUDG\FML��NXOWXU\�L�SDPL FL��0yZL�R�W\P�ZSURVW�QDVW SQ\�F\WDW��1DUUDWRU�SU]\�
WDF]D�Z�QLP�]DSLVNL�VZHJR�EUDWD��Z�NWyU\FK�WHQ�SRUyZQXMH�F] RZLHND�QLH ZLDGRPH�
JR�VZHJR�SRFKRG]HQLD�L�QLHGEDM FHJR�R�SDPL �SU]RGNyZ�GR�]ZLHU] FLD��=DXZD D�
WH �� H�SRM FLD�MHGQRVWNL��URGX�L�QDURGX�VWDQRZL �QLHUR]HUZDOQ �FD R �� �
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=�SU]\WRF]RQ\FK�V yZ�Z\QLND��L �³QDWXUDOQ �NROHM �U]HF]\´�MHVW�KDUPRQLD�PL �

G]\�SRF]XFLHP�Z DVQHM� LQG\ZLGXDOQR FL� D� SU]\QDOH QR FL � GR�GDQHM� URG]LQ\� L� WUD�
G\FML�QDURGRZHM��2VWDWQLH�V RZD�²�GRW\F] FH�NUyOHVWZD�%R HJR�Z�VHUFX�ND GHJR�
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