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������ iSULOLV����pQ�D�PRV]NYDL�Pravda� ROYDVyL� DOLJ�KLWWHN�D� V]HP�NQHN�� D� FtPODS�
UyO� D� KDGLWXGyVtWiVRN�GUiPDL� SLOODQDWDL� KHO\HWW� HJ\�GHUĦV� FVRSRUWNpS�N|V]|QW� YLVV]D�� D�
NpSDOitUiV�V]HULQW�6]WiOLQ�PDUVDOO�pV�0RORWRY�N�O�J\PLQLV]WHU�ÄHJ\�VSULQJILHOGL�NDWROL�
NXV�SDSSDO��6WDQLVODZ�2UOHPDQVNLYDO´�EHV]pOJHWQHN��3DSUyO�IRWy�D�PravdáEDQ�OHJXWyEE�
�����V]HSWHPEHUpEHQ�MHOHQW�PHJ��DPLNRU�D]�RUWRGR[�]VLQDW�YiODV]WiViW�N|YHWĘHQ�N|]|O�
WpN�6]HUJHM�PRV]NYDL�pV�|VV]RURV]RUV]iJL�SiWULiUND�IpQ\NpSpW��$�VDMWyKtUW�SiU�QDS�P~OYD�
D]�DPHULNDL�SDS�PRV]NYDL�UiGLyQDN�DGRWW�Q\LODWNR]DWiQDN�SXEOLNiOiVD�N|YHWWH��DPHO\EHQ�
QDJ\�HOpJHGHWWVpJJHO�iOODStWRWWD�PHJ��KRJ\�6]WiOLQ�D�NDWROLNXV�HJ\Ki]�EDUiWMD«�

$�PiVRGLN� YLOiJKiERU~V� GLSORPiFLD� HJ\LN� OHJEL]DUUDEE� pV� DEEDQ� D]� LGĘEHQ� LJHQ�
FVDN�YLWDWRWW�IHMH]HWH�������iSULOLV�����pV�PiMXV����N|]|WW�WHWĘ]|WW��6WDQLVODZ�2UOHPDQVNL�
PRV]NYDL�~WMD�VRUiQ�NpWV]HU�NpW�yUiW�WiUJ\DOW�6]WiOLQQDO��pV�$PHULNiED�HJ\��D�V]RYMHW�NRU�
PiQ\IĘ�iOWDO�DOitUW��;,,��3LXV]QDN�V]iQW�GRNXPHQWXPPDO�WpUW�YLVV]D��$�N�OI|OGL�VDMWyWX�
GyVtWyN�FVDN�WDOiOJDWWDN��PL�W|UWpQW��NL�H]�D�N|SF|V��V]HP�YHJHV�DPHULNDL�SDS��DNL�FVDN�
EHVpWiOW� D�1HZ�<RUN�L� V]RYMHW� QDJ\N|YHWVpJUH� pV� Yt]XPRW� NpUW� D� 6]RYMHWXQLyED�� KRJ\�
WDOiONR]KDVVRQ�6]WiOLQQDO��PHJYLWDWDQGy�D�YDOOiV�KHO\]HWpW��PHJ�D�YLOiJ�HJ\pE�GROJDLW��
$QQiO� QDJ\REE� PHJOHSHWpV�� KRJ\� QHP� KDMtWRWWiN� NL�� HOOHQNH]ĘOHJ�� PLQGHQ� NtYiQViJD�
WHOMHV�OW«�eV�QHNL�N|V]|QKHWĘHQ�D�YLOiJ�Q\XJDWL�IHOH�pUWHV�OW�6]WiOLQ�~M�HJ\Ki]SROLWLNDL�
NRQFHSFLyMiUyO�

� � $�WDQXOPiQ\�D]�).�1.),+��������V]iP~��D�1HP]HWL�.XWDWiVL�)HMOHV]WpVL�pV�,QQRYiFLyV�$ODS�iOWDO�WiPR�
JDWRWW�SURMHNW�NHUHWpEHQ�NpV]�OW�

$=�87$=È6�32/,7,.$,�+È77(5(

1HP�WXGMXN��KRJ\�SRQWRVDQ�PHO\LN�QDS�PHU�OW�IHO�2UOHPDQVNL�XWD]iViQDN�OHKHWĘVp�
JH��ÈP�KRJ\�HJ\iOWDOiQ�IHOPHU�OW��DQQDN�PDJ\DUi]DWD�D�V]RYMHW�EHO��pV�HJ\Ki]SROLWLNDL�
YiOWR]iVRNEDQ�UHMOLN��6]WiOLQ�PHJ�DNDUWD�Q\HUQL�D�KiERU~W�pV�XUDOQL�NtYiQWD�D�.HOHW�.|�
]pS�(XUySiW�� HKKH]�NH]HOQLH�NHOOHWW� D]W� D�KHO\]HWHW� LV�� KRJ\�D�9|U|V�+DGVHUHJ�NDWRQiL�
YLUiJ]y�YDOOiVL�pOHWHW�WDSDV]WDOWDN�D�QpPHWHN�iOWDO�NRUiEEDQ�PHJV]iOOW�pV�PRVW�IHOV]DED�
GtWRWW� WHU�OHWHNHQ��)HOLVPHUWH��KRJ\�D�KiERU~�VLNHUHV�PHJYtYiViKR]�pV�D]�~MMipStWpVKH]�
QpON�O|]KHWHWOHQQp�YiOW�D]�HJ\Ki]�±�D�KRQ�YpGHOPpEHQ�HJ\pENpQW�DGGLJ�VHP�KLiQ\]y�±�
WiPRJDWiVD��GH�D�N�V]|E|QiOOy�WHKHUiQL�NRQIHUHQFLiQDN�LV�EL]RQ\tWDQL�NHOOHWW��D�6]RYMHW�
XQLyEDQ�YDOOiVV]DEDGViJ�YDQ��eV�H]�QHP�tJpUNH]HWW�HJ\V]HUĦ�IHODGDWQDN��KLV]HQ�D]�HOP~OW�
pYHNEHQ�V]LQWH�NL]iUyODJ�D]�HJ\Ki]DN�pV�HJ\Ki]LDN�HOOHQL�JiWOiVWDODQ�WHUURU�KtUHL�MXWRWWDN�
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HO� D�YLOiJED��$�,,�� YLOiJKiERU~�NH]GHWpUH� D]�RURV]�RUWRGR[�HJ\Ki]QDN�FVDN�D]� iUQ\pND�
PDUDGW�P~OWMiEyO�

$�KiERU~�N|U�OPpQ\HL�N|]|WW�D�.UHPO�J\RUVDQ�WDNWLNiW�YiOWRWW��pV�PHJVHPPLVtWpV�KH�
O\HWW�±�OHJDOiEELV�iWPHQHWLOHJ�±�IHOKDV]QiOKDWy�HV]N|]NpQW�WHNLQWHWW�D]�HJ\Ki]UD��$�YiOWR�
]iV�HOVĘ�MHOHL�PiU�����±�����EDQ��D�V]WiOLQJUiGL��LOOHWYH�D�NXUV]NL�V]RYMHW�J\Ę]HOPHW�N|YH�
WĘHQ�PXWDWNR]WDN��EiU�HNNRU�PpJ�FVDN�D]�RURV]�I|OG|Q�pOĘ�N�OI|OGLHN�IHOp��3pOGiXO�6]WiOLQ�
QHPFVDN�D]W�HQJHGpO\H]WH��KRJ\�:áDG\VáDZ�$QGHUV�OHQJ\HO�WiERUQRN�V]RYMHWXQLyEpOL�KDG�
RV]WiO\iEDQ� ��� NDWROLNXV� NDWRQDL� OHONpV]� V]ROJiOKDVVRQ�� KDQHP�EHOHHJ\H]HWW� -y]HI�)HOL[�
*DZOLQD�OHQJ\HO�WiERUL�S�VS|N�OiWRJDWiViED�LV��PDMG�D�.RVFLXV]NR�KDGRV]WiO\�������M~OLXV�
���HL�IHOiOOtWiVDNRU�DEED��KRJ\����H]HU�OHQJ\HO�NDWRQD�HJ\�V]DEDGWpUL�V]HQWPLVH�NHUHWpEHQ�
WHJ\HQ��QQHSpO\HVHQ�HVN�W��D�SDSRW��DNL�HOĘWW�D]�HVN�W�OHWHWWpN��NLIHMH]HWWHQ�HPLDWW�HQJHG�
WpN�V]DEDGRQ�D�E|UW|QEĘO��1�$�MHOHN�HOOHQpUH�D�UH]VLP�HOW|NpOW�V]iQGpND�PDUDGW�D�YDOOiVRV�
KLW�WHOMHV�IHOV]iPROiVD��XJ\DQDNNRU�6]WiOLQEDQ�D�NDWRQDL�KHO\]HW�MDYXOiVD�N|]HSHWWH��D�9|�
U|V�+DGVHUHJ�NHOHW��pV�N|]pS�HXUySDL�HOĘUHQ\RPXOiViQDN�N�V]|EpQ�YpJNpSS�NLpUOHOĘG|WW�
D]�D�WDNWLNDL�G|QWpV��KRJ\�PHJVHPPLVtWpV�KHO\HWW�LQNiEE�NLDNQi]]D�D]�RUWRGR[�HJ\Ki]EDQ�
UHMOĘ� SROLWLNDL� OHKHWĘVpJHNHW��$�PR]JyVtWiVRQ� W~O� LPPiU� EL]WRQViJSROLWLNDL� pV� N�OSROLWL�
NDL�V]HPSRQWRN�MiWV]RWWDN�V]HUHSHW��6]WiOLQ�HOVĘVRUEDQ�DUUD�DNDUWD�KDV]QiOQL�D]�HJ\Ki]DW��
KRJ\�VHJtWVpJpYHO�KHO\UHiOOtWVD�D�V]RYMHW�KDWDOPDW�D�QpPHW�PHJV]iOOiV�DOyO�IHOV]DEDGtWRWW��
QHP�RURV]�QHP]HWLVpJĦHN��OHQJ\HO��IHKpURURV]��XNUiQ��ODNWD�WHU�OHWHNHQ��-iUXOpNRV�KDV]RQ��
KRJ\�H]]HO�PDJiUD�|OWKHWL� D�YDOOiVL� WROHUDQFLD�PH]pW�� DPLYHO� HJ\V]HUUH� HOĘPR]GtWKDWMD� D�
KDWiU�PHQWL�WHU�OHWHN�UXV]LILNiFLyMiW�pV�D�Q\XJDWL�V]|YHWVpJHVHN�PHJJ\Ę]pVpW�DUUyO��KRJ\�D�
6]RYMHWXQLyEDQ�QHP�Q\RPMiN�HO�pV�QHP��OG|]LN�D�YDOOiVW��

������ V]HSWHPEHU� ��pQ� W|UWpQHOPL� HVHPpQ\UH� NHU�OW� VRU�� 6]WiOLQ� D�.UHPOEHQ� WDOiO�
NR]RWW�D]�DGGLJ�V]iPĦ]|WW��GH�OHJDOiEELV�PHOOĘ]|WW�RUWRGR[�IĘSDSRNNDO��PDMG�QpJ\�QDS�
P~OYD�±�7\LKRQ������EHQ�EHN|YHWNH]HWW�KDOiOD�PLDWW�UpJyWD�HVHGpNHV�±�SiWULiUNDYiODV]Wy�
]VLQDWUD�NHU�OW�VRU��������V]HSWHPEHU����pQ�NLDGWiN�D]�2URV]�2UWRGR[�(J\Ki]�J\L�7D�
QiFV� OpWUHKR]iViUyO� V]yOy� UHQGHOHWHW��$]�~M�KLYDWDO�±�6]WiOLQ� V]DYDLYDO� pOYH�±�ÄQHP�iO�
ODP�J\pV]´�pV�ÄQHP�WXUNiO�D]�HJ\Ki]�]VHEpEHQ´�2�+DWiVN|UH�SDStURQ� LJHQ�V]pOHV�YROW��
W|EEHN� N|]|WW� MRJiEDQ� iOOW� Ä«IHJ\HOPL�� DGPLQLV]WUDWtY� pV� E�QWHWĘMRJL� HOMiUiVW� LQGtWDQL�
RO\DQ�V]HPpO\HN�HOOHQ��DNLN�D�YDOOiVJ\DNRUODWUD�YRQDWNR]y�W|UYpQ\HNHW�PHJVpUWHWWpN´�3 

 1� ȼɚɞɢɦ�ɇาิุีสฯฬาแ�əิืาื��ȼɚɬɢɤɚɧ��ɋɋɋɊ�ɢ�ɦɢɫɫɢɹ�ɋɬɚɧɢɫɥɚɜɚ�Ɉɪɥɟɦɚɧɶɫɤɨɝɨ��,Q�Ɂɚɜɟɪɲɟɧɢɟ�
ɤɨɪɟɧɧɨɝɨ�ɩɟɪɟɥɨɦɚ�ɜ�ɯɨɞɟ�ȼɟɥɢɤɨɣ�Ɉɬɟɱɟɫɬɜɟɧɧɨɣ�ɜɨɣɧɵ��ɩɪɨɛɥɟɦɵ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɢ�ɫɨɯɪɚɧɟɧɢɹ�
ɢɫɬɨɪɢɱɟɫɤɨɣ� ɩɚɦɹɬɢ�� >)RQHWLNXVDQ�� 9DGLP� 1\LNRODMHYLFV� -DNXQ\LQ�� 9DWLNDQ�� 6]6]6]5� L� PLVV]LMD�
6]WDQLV]ODYD�2UOHPDQVNRJR��,Q�=DYHUVHQ\LH�NRUHQQRJR�SHUHORPD�Y�KRGH�9HOLNRM�2WHFVHV]WYHQQRM�YRMQ\��
SUREOHP\�LVVOHGRYDQLMD�L�VRKUDQHQLMD�LVWRULþHVNRM�SDPMDWL�@�&ɛ��ɫɬɚɬɟɣ���ɧɚɭɱ��ɪɟɞ��Ɋ��Ɋ��ɏาสึฮาืุฬส. 
Ɉɪɟɧɛɭɪɝ��������������$QWRLQH�:ൾඇൾඋ��5RPH�HW�0RVFRX�����±������3DULV������������

 2� Ɇ�� ȼ�� ɒิสฺุฬิาำ�� Ɋɭɫɫɤɚɹ� ɉɪɚɜɨɫɥɚɜɧɚɹ� ɐɟɪɤɨɜɶ� ɩɪɢ� ɋɬɚɥɢɧɟ� ɢ� ɏɪɭɳɟɜɟ� Ƚɨɫɭɞɚɪɫɬɜɟɧɧɨ�
ɰɟɪɤɨɜɧɵɟ� ɨɬɧɨɲɟɧɢɹ� ɜ� ɋɋɋɊ� ɜ� ����±����� ɝɨɞɚɯ�� >)RQHWLNXVDQ�� 0�� 9�� 6NDURYV]NLM�� 5XVV]NDMD�
3UDYRV]ODYQDMD�&HUNRY�SUL�6]WDOLQH� L�+UXVFVRYH� �JRV]XGDUV]WYHQQR�FHUNRYQ�MH�RWQRVHQ\LMH�Y�6]6]6]5�
Y� ����±����� JRGDK�@�Ɇɨɫɤɜɚ�� ������ ����� ,QWHUQHWHQ�� Ɋɭɫɫɤɚɹ�ɉɪɚɜɨɫɥɚɜɧɚɹ�ɐɟɪɤɨɜɶ� ɩɪɢ�ɋɬɚɥɢɧɟ�
ɢ� ɏɪɭɳɟɜɟ� �Ƚɨɫɭɞɚɪɫɬɜɟɧɧɨ�ɰɟɪɤɨɜɧɵɟ� ɨɬɧɨɲɟɧɢɹ� ɜ� ɋɋɋɊ� ɜ� ����±����� ɝɨɞɚɯ�� ±� ɒɤɚɪɨɜɫɤɢɣ�
Ɇ�� ȼ�� ±� ɱɢɬɚɬɶ�� ɫɤɚɱɚɬɶ� �D]E\ND�UX�� �OHW|OWpV� ������ M~OLXV� ����� � Ɍɚɬɶɹɧɚ� %�� ȼุีุิาาืส� ±� Ƚɚɥɢɧɚ�
ɉ��Ɇฺสโิุ� ±�Ⱥɥɶɛɢɧɚ�Ɏ��ɇุิุฬส��Ɇɨɫɤɜɚ� ɢ�ȼɨɫɬɨɱɧɚɹ�ȿɜɪɨɩɚ�� %ɥɚɫɬɶ� ɢ� ɰɟɪɤɨɜɶ� ɜ� ɩɟɪɢɨɞ�
ɨɛɳɟɫɬɜɟɧɧɵɯ�ɬɪɚɧɫɮɨɪɦɚɰɢɣ� ������ɯ� ɝɨɞɨɜ�ɏɏ� ɜɟɤɚ�� >)RQHWLNXVDQ��7DWMDQD�9��9RORNLW\LQD� ±�*D�
OLQD� 3�� 0XUDVNR� ±�$OELQD� )�� 1RV]NRYD�� 0RV]NYD� L� 9RV]WRFVQDMD� -HYURSD�� 9ODV]W\� L� FHUNRY� Y� SHULRG�
REVHV]WYHQQ�K�WUDQV]IRUPDFLM���±���K�JRGRY�;;�YHND�@�Ɇɨɫɤɜɚ�����������

 3� 0DJ\DU�1HP]HWL�/HYpOWiU�2UV]iJRV�/HYpOWiUD� � �01/�2/��;,;±$±��±G±������������.දൻൾඅ�6]LOYLD� 
2V]G�PHJ�pV�XUDONRGM��$�SiUWiOODP�pV�D]�HJ\Ki]DN��%XGDSHVW�����������±������ɒิสฺุฬิาำ��Ɋɭɫɫɤɚɹ�
ɉɪɚɜɨɫɥɚɜɧɚɹ�ɐɟɪɤɨɜɶ��6NDURYV]NLM��5XVV]NDMD�3UDYRV]ODYQDMD�&HUNRY�,�����



$]�2UOHPDQVNL�DNFLy��DYDJ\�HJ\�DPHULNDL�SDS�N�O|Q|V�~WMD�D�6]RYMHWXQLyED� ���

������QRYHPEHU����iQ�D�NRUPiQ\�NLDGWD�$�WHPSORPRN�PHJQ\LWiViQDN�UHQGMpUĘO�V]yOy��
NRUiEEDQ�HONpS]HOKHWHWOHQ�UHQGHOHWHW��9LV]RQW�VRNNDO�HJ\V]HUĦEE�YROW�EH]iUQL�D�WHPSOR�
PRNDW��PLQW�PHJQ\LWQL��D]������PiUFLXViLJ�EHQ\~MWRWW������~MUDQ\LWiVL�NpUHOHPEĘO�FVDN�
���HW�EtUiOWDN�HO�NHGYH]ĘHQ��DPL�NHYHVHEE��PLQW�����V]i]DOpN�4

$]�2UOHPDQVNL�DNFLy� LV� H]]HO� D� WDNWLNDL� IRUGXODWWDO� |VV]HI�JJpVEHQ� Q\HU� pUWHOPHW��
0RV]NYDL�XWD]iViW�H]HNEHQ�D]�L]JDOPDV�ĘV]L�KHWHNEHQ�YHWKHWWpN�IHO��$�V]DNLURGDORPEDQ�
YDQ�RO\DQ�±� V]HULQW�QN�PHUpV]�pV�QHP�DOiWiPDV]WKDWy�±� IHOWpWHOH]pV��PLV]HULQW�PiU�D]�
RUWRGR[�]VLQDW�DODWW�YDJ\�N|]YHWOHQ�O�XWiQD�G|QW|WWHN�D]�DPHULNDL�SDS�XWD]iViUyO��+D�QH�
WiQ�tJ\�LV�YROW��PpJ�EL]RQ\RVDQ�QHP�D�V]RYMHW�HJ\Ki]SROLWLNDL�YiOWR]iVRNNDO�|VV]HI�J�
JpVEHQ��PHUW� D]�XWD]iVQDN�� DPLQW� D]W� OiWQL� IRJMXN�� HOHLQWH�NL]iUyODJ�SROLWLNDL� V]tQH]HWH�
YROW��$UUD��KRJ\�D�KiURP�V]|YHWVpJHV�KDWDORP�N�O�J\PLQLV]WHUHLQHN�������RNWyEHU�����
pV�QRYHPEHU����N|]|WWL�PRV]NYDL�WDOiONR]yMiQ�PRQGWiN�YROQD�NL�D]�HOYL�G|QWpVW��FVXSiQ�
HJ\HWOHQ�V]HU]Ę�XWDO��DPLNRU�LGp]L�)UHG�5HLQKDUG��D]�(J\HV�OW�ÈOODPRN�PRV]NYDL�DONRQ�
]XOMiQDN�V]DYDLW��DNL�HJ\�0RV]NYiEyO�KD]DIHOp�WDUWy�UHS�OĘ~WRQ�DQQDN�D�YpOHPpQ\pQHN�
DGRWW�KDQJRW��KRJ\�D�IHOHNH]HWHN�KHO\]HWH�MDYXOQL�OiWV]LN�D�6]RYMHWXQLyEDQ��ÄPHUW�~MDEE�
SDSRW�N�OGHQHN�0RV]NYiED�� ����YDODPL�2UOHPDQVNL�QHYĦW�´5�$]�YLV]RQW�EL]RQ\RV��KRJ\�
DPLNRU�7HKHUiQEDQ������QRYHPEHU�YpJpQ�HOĘV]|U� WDOiONR]RWW�6]WiOLQ�PDUVDOO��:LQVWRQ�
&KXUFKLOO� EULW�PLQLV]WHUHOQ|N� pV� )UDQNOLQ�'HODQR�5RRVHYHOW� DPHULNDL� HOQ|N�� D� OHQJ\HO�
KDWiURN�PHJYLWDWiVDNRU�6]WiOLQ�YLOiJRVVi� WHWWH��KRJ\�D�PiU� WDYDVV]DO�EHMHOHQWHWW� WHU�OH�
WL�LJpQ\H�YiOWR]DWODQXO�pUYpQ\HV��D�KiERU~�EHIHMH]WpYHO�D�QDJ\UpV]W�IHKpURURV]�pV�XNUiQ�
ODNRVViJ~��D�0RORWRY±5LEEHQWURS�SDNWXP�UpYpQ�������V]HSWHPEHU����pQ�HOIRJODOW�NHOHW�
OHQJ\HORUV]iJL� WHU�OHWHNHW�PHJ�DNDUMD� WDUWDQL��DPL�D�KiERU~�HOĘWWL�/HQJ\HORUV]iJ�NHOHWL�
UpV]pQHN�6]RYMHWXQLyKR]�W|UWpQĘ�FVDWROiViW�MHOHQWHWWH��

&KXUFKLOO� V]iPiUD�6]WiOLQ� WHU�OHWL� N|YHWHOpVHL� QHP�YROWDN� pVV]HUĦWOHQHN��5RRVHYHOW�
D]RQEDQ�D�N|]HOJĘ������HV�HOQ|NYiODV]WiV�PLDWW�QHP�N|WHOH]KHWWH�HO�PDJiW��PLYHO�QHP�
NRFNi]WDWKDWWD�D]�$PHULNiEDQ�pOĘ�PLQWHJ\�KpWPLOOLy�OHQJ\HO�pV�D�NDWROLNXV�HJ\Ki]�V]D�
YD]DWiW��/pQ\HJpEHQ�D]RQEDQ�PLQGNHWWHQ�EHOHHJ\H]WHN��KRJ\�/HQJ\HORUV]iJRW�D�NHOHWL�
WHU�OHWL�YHV]WHVpJpUW�Q\XJDWRQ��D�1pPHWRUV]iJWyO�HOYHWW�WHU�OHWHNNHO�NiUSyWROMiN��6]WiOLQ�
PHJpUWĘ�YROW��GH�PHJMHJ\H]WH��KRJ\�QpPL�SURSDJDQGDPXQNiW�NHOOHQH�YpJH]QL�D�N|]YpOH�
PpQ\�IRUPiOiVD�pUGHNpEHQ�6�9DOyV]tQĦWOHQ��KRJ\�HJ\�LO\HQ�GLSORPiFLDL�FV~FVWDOiONR]yQ�
D]�LVPHUHWOHQVpJ�KRPiO\iEyO�pSSHQ�KRJ\�HOĘEXNNDQy�SDS�V]HPpO\pYHO�IRJODONR]WDN�YRO�
QD��D]�YLV]RQW� LJHQ��KRJ\�H]�D�JRQGRODW�HOLQGtWRWWD�2UOHPDQVNL�DW\D�PRV]NYDL�N�OGHWp�
VpQHN�PHJYDOyVXOiViW��6]WiOLQQDN�PyGMiEDQ�iOOW�YROQD�KLYDWDORV�~WUD�WHUHOQL�N|]HOHGpVpW�
D� 6]HQWV]pN� IHOp�� GH� Q\LOYiQ� RNNDO� QHP�NtYiQW� HON|WHOH]ĘGQL� pV� QHP�NpUHWWH�PDJiKR]�
D]������yWD�0RV]NYiEDQ�V]ROJiOy�NDWROLNXV�SDSRW��/HRSROG�%UDXQ�DPHULNDL�V]iUPD]iV~�
DVV]XPSFLRQLVWD�V]HU]HWHVW��

$� GLSORPiFLiEDQ� MiUDWODQ�� GH� PpJ� D]� HJ\Ki]EDQ� VHP� D� YH]HWĘ� HOLWKH]� WDUWR]y�
VSULQJILHOGL� SOpEiQRV� IXUFVD� XWD]iViW� HJ\� V]RYMHWEDUiW� OHQJ\HO� NRUPiQ\� WHUYpQHN� D� NL�
pUOHOĘGpVH�LV�VHUNHQWHWWH��PLXWiQ�D�/RQGRQEDQ�V]pNHOĘ�OHQJ\HO�HPLJUiQV�NRUPiQ\�HJ\�
UH� NHOOHPHWOHQHEE� V]|YHWVpJHVVp� YiOW�� NLYiOW�0RV]NYD� V]iPiUD��$�IHOHN� DNNRU� NH]GWHN�

 4 ȼุีุิาาืส�±�Ɇฺสโิุ�±�ɇุิุฬส��Ɇɨɫɤɜɚ�ɢ�ȼɨɫɬɨɱɧɚɹ�ȿɜɪɨɩɚ�����
 5� .U\VW\QD�3ංඬඋඈඐඌൺ��1LH� W\ONR�ZL]\WD�X�6WDOLQD��.VLąG]�6WDQLVáDZ�2UOHPDQVNL� L� MHJR�EUDFLD��']LHMH�

1DMQRZV]H� ��� ������� ��� V]�� ����$�V]HU]Ę� D�1DWLRQDO�&DWKROLF�:HOIDUH�&RQIHUHQFH�ZDVKLQJWRQL�.DWROL�
NXV�(J\HWHP�J\ĦMWHPpQ\pEHQ�ĘU]|WW�OHYpOWiUL�DQ\DJiUD�KLYDWNR]LN��$]RQ�EHO�O��Ä)U��2UOHPDQVNL´�GRVV]Lp��
������PiMXV����iQ�NHOW�OHYpO��0HPRUDQGXP���D�N|YHWNH]Ę�PHJMHJ\]pVVHO��%L]DOPDV�

 6 )RUHLJQ�5HODWLRQV�RI�WKH�8QLWHG�6WDWHV��'LSORPDWLF�3DSHUV��7KH�&RQIHUHQFHV�DW�&DLUR�DQG�7HKUDQ������� 
(GV��:LOOLDP�0��)උൺඇඅංඇ�±�:LOOLDP�*ൾඋൻൾඋ��:DVKLQJWRQ�������������������GRNXPHQWXP��
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WiYRORGQL�� DPLNRU� D� KiERU~� IRUGXOySRQWMiW� MHOHQWĘ� V]WiOLQJUiGL� J\Ę]HOHP� IpQ\pEHQ� D�
V]RYMHWHN�EHMHOHQWHWWpN�WHU�OHWL�HONpS]HOpVHLNHW��$�:áDG\VáDZ�6LNRUVNL�WiERUQRN�YH]HWWH�
OHQJ\HO�NRUPiQ\�D]RQEDQ�KDWiUR]RWWDQ� HOXWDVtWRWWD� D]������ V]HSWHPEHUH� HOĘWWL� KDWiURN�
PHJYiOWR]WDWiViW��$�KHO\]HWHW�ERQ\ROtWRWWD��KRJ\�������iSULOLV����iQ�D�QpPHWHN�D�YLOiJ�
Q\LOYiQRVViJiQDN�EHMHOHQWHWWpN��D�+DUPDGLN�%LURGDORP�iOWDO�PHJV]iOOW�WHU�OHWHQ��.DW\Q�
HUGHLEHQ�W|PHJVtURNDW�WDOiOWDN�OHQJ\HO�NDWRQiN�KROWWHVWHLYHO��0D�PiU�N|]LVPHUW�D]�LJD]�
ViJ�� WXGMXN�� KRJ\� D� V]RYMHW� %HO�J\L� 1pSEL]WRVViJ� HJ\VpJHL� J\LONROWiN�PHJ� D� KDGLIR�
JRO\WiERURNEDQ� UDERVNRGRWW��|VV]HVHQ� W|EE�PLQW�K~V]H]HU� OHQJ\HO� WLV]WHW��GH������EDQ�
H]�PpJ�QHP�YROW� HJ\pUWHOPĦ��$�QpPHWHN� D]W� iOOtWRWWiN�� KRJ\� D]� RURV]RN�N|YHWWpN� HO� D�
PpV]iUOiVW��PLXWiQ������EHQ�HOIRJODOWiN�.HOHW�/HQJ\HORUV]iJRW��6]WiOLQ�D]RQQDO�WDJDG�
WD�D�YiGDW��HKHO\HWW�D]W�iOOtWRWWD��KRJ\�D�QpPHWHN�|OWpN�PHJ�D�OHQJ\HOHNHW��5RRVHYHOW�pV�
&KXUFKLOO� 6]WiOLQ� iOOiVSRQWMiW� WiPRJDWWD�� D]]DO� pUYHOYH�� KRJ\� D� QpPHWHN�PHJSUyEiOWDN�
YLV]iO\W� V]tWDQL� D� V]|YHWVpJHVHN�N|]|WW�� YDODPLQW� HO� DNDUWiN� WHUHOQL� D�YLOiJ� ILJ\HOPpW� D�
YDUVyL�JHWWyEDQ�D�]VLGyN�HOOHQ�DNNRULEDQ� IRO\y�VDMiW�PpV]iUOiVXNUyO��$]�HPLJUiQV� OHQ�
J\HO�NRUPiQ\�D]RQEDQ�D]W�NpUWH��KRJ\�D�1HP]HWN|]L�9|U|VNHUHV]W�YL]VJiOMD�NL�D�YiGDW��
(PLDWW�6]WiOLQ�������iSULOLV����pQ�PHJV]DNtWRWWD�D�NDSFVRODWRW�D� ORQGRQL� OHQJ\HOHNNHO��
pV�HWWĘO�NH]GYH�D�PRV]NYDL�SURSDJDQGDRUJiQXPRN�IRO\DPDWRVDQ�NULWL]iOWiN��VĘW�ÄUHDN�
FLyVQDN´�pV�ÄIDVLV]WiQDN´�PLQĘVtWHWWpN�D�ORQGRQL�OHQJ\HO�NRUPiQ\W��$�EDOV]HUHQFVpV�W|U�
WpQpVHNQHN�H]]HO�PpJ�QHP�YROW�YpJH��������M~OLXV���pQ�D�6LNRUVNLW�V]iOOtWy�EULW�NDWRQDL�
UHS�OĘJpS�*LEUDOWiU�N|]HOpEHQ�OH]XKDQW��3LOODQDWRN�DODWW�N�O|QE|]Ę�|VV]HHVN�YpV�HOPp�
OHWHN�V]�OHWWHN��DPHO\HN�FVDN�DEEDQ�WpUWHN�HO��KRJ\�QpPHW��V]RYMHW��EULW��DPHULNDL��DYDJ\�
QHWiQ�OHQJ\HO�pUGHNHW�PDJ\DUi]WDN�EHOH�D�UHS�OĘJpS�V]HUHQFVpWOHQVpJEH��6]LQWH�pVV]HUĦ��
KRJ\�D�V]RYMHW�GLSORPiFLD�D�ORQGRQL�OHQJ\HOHNWĘO�YDOy�HOKLGHJ�OpVVHO�SiUKX]DPRVDQ�HJ\�
DOWHUQDWtY� OHQJ\HO�NRUPiQ\� IHOpStWpVpEHQ�NH]GHWW� JRQGRONRGQL�� ����� MDQXiUMiEDQ�6]Wi�
OLQ�D]W�MDYDVROWD�D]�DPHULNDLDNQDN���KRJ\�HJ\�LO\HQ�NRUPiQ\EDQ�D�ORQGRQL�OHQJ\HOHN�pV�
D�6]RYMHWXQLyEDQ�pOĘ�OHQJ\HOHN�NpSYLVHOĘL�PHOOHWW�D]�DPHULNDL�OHQJ\HO�N|]|VVpJ�KiURP�
WDJMD��N|]W�N�2UOHPDQVNL�DW\D�LV�UpV]W�YHKHVVHQ��$]�Ę�EL]DUUQDN�PRQGRWW�N�OGHWpVH�H]]HO�
D�SLOODQDWWDO�Q\HUW�pUWHOPHW�

0,e57�e33�25/(0$16.,"

6WDQLVODZ�6HEDVWLDQ�2UOHPDQVNLW�D�YpOHWOHQ�NtQiOWD�HUUH�D�V]RNDWODQ�V]HUHSUH�������
EHQ�V]�OHWHWW� D�SHQQV\OYDQLDL�(ULH�EHQ�� V]�OHL�|W|GLN�J\HUPHNHNpQW�� DNLN�D�1DJ\�/HQ�
J\HORUV]iJEyO� HPLJUiOWDN��� �����EHQ� IHMH]WH� EH� WDQXOPiQ\DLW� D]� 2UFKDUG� /DNH�L� V]H�
PLQiULXPEDQ�� �����EHQ� V]HQWHOWpN� SDSSi�� RUGLQiULXVD� D� PDVVDFKXVHWWVL� 6SULQJILHOG�
HJ\Ki]PHJ\pEH�KHO\H]WH��.pW�pYHW�D�6SLQJILHOG�PHOOHWWL�,QGLDQ�2UFKDUG�OHQJ\HO�SOpEi�
QLiMiQ�GROJR]RWW��PDMG������� M~OLXV����pQ�D�6SULQJILHOGEHQ�~MRQQDQ� OpWUHKR]RWW�5y]VD�
I�]pU�.LUiO\QpMD�SOpEiQLD�OHONLSiV]WRUiQDN�KtYWiN�PHJ��H]W�D�SRV]WRW�W|OW|WWH�EH��DPLNRU�
�����EHQ�D�KtUHV�KtUKHGW�PRV]NYDL�~WUD�VRU�NHU�OW��(]DODWW�D�EĘ�QHJ\HGV]i]DG�DODWW�D�UyOD�
NLDODNXOW�NpS�LJD]L�HOKLYDWRWW�SOpEiQRVp��HJ\�RO\DQ�HPEHUp��DNL�JRQGRW�IRUGtW�D�UiV]RUXO�
WDNUD��N|]|VVpJHW�NRYiFVRO�D�J\�OHNH]HWEĘO��V�DNiU�D�ELQJyMiWpNRQ�LV�HOQ|N|O��.LVHEE�Oi�
]DGiVW�FVDN�D]�YiOWRWW�NL�KtYHL�N|UpEHQ��KRJ\�D�NRUiEEL�WHPSORPRW��G�OĘKi]]i�DODNtWRWWD�

 �� 3HWHU�&��.ൾඇඍ��7KH�/RQHO\�&ROG�:DU�RI�3RSH�3LXV�;,,��7KH�5RPDQ�&DWKROLF�&KXUFK�DQG�WKH�GLYLVLRQ�RI�
(XURSH������±������0RQWUHDO�����������

 �� $]�pOHWUDM]L�DGDWRN�W|EEQ\LUH�3LyUNRZVND�WDQXOPiQ\iEyO�YDOyN�
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pV�EHOHYiJRWW�HJ\�~M�pV�QDJ\REE�WHPSORP�pStWpVpEH��PLUH������EHQ�YpJ�O�IHOV]HQWHOWpN��
Ę�PDJD� LV� UHQJHWHJ� IL]LNDL�PXQNiW� YpJ]HWW�� YDNROW�� IĦUpV]HOW� pV� WpJOiW� UDNRWW�9�0iU� D]�
�����DV�pYHN�GHUHNiWyO�UHQGV]HUHVHQ�SXEOLNiOW�D�OHQJ\HO�HPLJUiQV�VDMWyEDQ��NULWL]iOWD�D]�
DPHULNDL�UyPDL�NDWROLNXV�HJ\Ki]�VWUXNW~UiMiW��V�KRJ\�DEEDQ�DOXOUHSUH]HQWiOWDN�D]�86$�
EDQ�pOĘ�OHQJ\HO�NDWROLNXV�HPLJUiQVRN�pV�OHQJ\HO�SDSRN��+DVRQOy�RNRNEyO�QHP�NHGYHOWH�
D�ORQGRQL�OHQJ\HOHNHW��DNLN�/HQJ\HORUV]iJ�KDJ\RPiQ\RV�YH]HWĘ�UpWHJpW�NpSYLVHOYH�EHOH�
NtYiQWDN�V]yOQL�D]�DPHULNDL�OHQJ\HOHN�HJ\Ki]L�pOHWpEH��2UOHPDQVNL�WiPRJDWWD�5RRVHYHOW�
V]RYMHWEDUiW�SROLWLNiMiW��XJ\DQDNNRU�V]tYH�D]�(J\HV�OW�ÈOODPRNpUW�GRERJRWW��pV�YDOORWWD��
KRJ\�D]�HOWpUĘ�Q\HOY�pV�NXOW~UD�QHP�DNDGiO\R]�PHJ�VHQNLW�DEEDQ��KRJ\�DPHULNDL�OHJ\HQ��
V�H]]HO�pYWL]HGHNNHO�PHJHOĘ]WH�D]�86$�PXOWLNXOWXUiOLV�pV�W|EEQ\HOYĦ�QHP]HWpQHN�D�����
V]i]DG�HOHMpQ�NLNULVWiO\RVRGRWW�NRQFHSFLyMiW��

$]������DV�pYHNUH�PiU�D]�DPHULNDL�OHQJ\HO�N|]|VVpJ�RUV]iJRVDQ�LVPHUW�pV�PHJEH�
FV�OW� WDJMD��(J\�WWPĦN|GĘ��KD�QHP�LV� OHONHV� WiPRJDWyMiQDN�WDUWRWWiN�D]�$PHULNDL�/HQ�
J\HO�7DQiFVQDN��HJ\�KiERU~V�VHJpO\V]HUYH]HWQHN��DPHO\�D�OHQJ\HO�PHQHN�OWHN��N�O|Q|�
VHQ� D]� �����HV�0RORWRY±5LEEHQWURS�SDNWXP�N|YHWNH]WpEHQ� D�6]RYMHWXQLyED� V]iOOtWRWW��
N|]HO�NpWPLOOLy�OHQJ\HO�VRUViQDN�HQ\KtWpVpYHO�IRJODONR]RWW��

�����Q\DUiQ��D�VSULQJILHOGL�YiURVL�DXGLWyULXPEDQ�WDUWRWW�W|PHJJ\ĦOpVHQ�DGWD�HOVĘ�MH�
OpW� D� ORQGRQL� OHQJ\HO� HPLJUiQV� NRUPiQ\� KHYHV� HOOHQ]pVpQHN� pV� SiUKX]DPRVDQ� H]]HO� D�
ÄEDUiWL�/HQJ\HORUV]iJ´�KRPiO\RV�V]RYMHW�WHUY�SiUWROiViQDN����$�V]iPĦ]HWpVEHQ�PĦN|GĘ�
OHQJ\HO� NRUPiQ\� LUiQW� pU]HWW�PHJYHWpVH� D]pUW� DODNXOW� NL� EHQQH��PHUW� ��� V]HULQWH�PHJ�
SUyEiOWiN�PHJPRQGDQL�D]�DPHULNDL� OHQJ\HOHNQHN��KRJ\�KRJ\DQ�V]DYD]]DQDN��VĘW�KRJ\�
PLpUW� LPiGNR]]DQDN�����PHUW� OHQJ\HOHNHW�V]yOtWRWWDN�PHJ��QHP�SHGLJ� OHQJ\HO�J\|NHUĦ��
GH� DPHULNDQL]iOyGRWW� iOODPSROJiURNDW�� V� H]]HO� YLVV]DIRUGtWMiN� D]� DVV]LPLOiFLy� HUHGPp�
Q\HLW�����pV�PHUW�NLIRJiVROWiN��H]iOWDO�J\HQJtWHWWpN�5RRVHYHOW�HOQ|NQHN�D�6]RYMHWXQLyYDO�
EDUiWL� NDSFVRODWRNDW� pStWĘ� HUĘIHV]tWpVHLW�11�2UOHPDQVNL� KDQJMD� WHKiW� ±� OHJDOiEELV� �����
GHUHNiLJ�VHPPLNpSS�±�QHP�PRQGKDWy�EDOROGDOLQDN��LQNiEE�D]�DPHULNDL�HOV]LJHWHOĘGpV�
SiUWL�V]HPOpOHWHW�NpSYLVHOWH��DPLYHO�]DYDUED�KR]WD�D�V]pWK~]iVUD�KDMODPRV�DPHULNDL�OHQ�
J\HO�SDSViJRW��$]������DV�pY�PiU�Yi]ROW�W|UWpQpVHL�D]RQEDQ�±�D�GLSORPiFLDL�NDSFVRODWRN�
PHJV]DNDGiVD�D�OHQJ\HOHN�pV�D�V]RYMHWHN�N|]|WW��6LNRUVNL�PLQLV]WHUHOQ|N�WUDJLNXV�KDOiOD��
D� V]|YHWVpJHVHN� WHKHUiQL� NRQIHUHQFLiMD�� DPHO\HQ�6]WiOLQ� DPHULNDL� pV� EULW� EHOHHJ\H]pVW�
NpUW�pV�NDSRWW�.HOHW�/HQJ\HORUV]iJ�DQQH[LyMiKR]�±�2UOHPDQVNLW�iWiOOtWRWWiN�D]�DPHULNDL�
OHQJ\HOHN�NLVHEEVpJEHQ�OpYĘ�V]RYMHWEDUiW�V]iUQ\iKR]�

�����Q\DUiQ�±�PLXWiQ�KtUpW�YHWWH��KRJ\�D�6]RYMHWXQLyEDQ�D�9|U|V�+DGVHUHJ�ROGDOiQ�
KDUFROy�HJ\VpJNpQW�IHOiOOtWRWWiN�D�OHQJ\HO�KDGVHUHJ�.RVFLXV]NR�KDGRV]WiO\iW�±�HOKDWiUR]�
WD�� KRJ\� D� VDMiW� KtYHL�� LOOHWYH� D� GLDV]SyUiEDQ� pOĘ� OHQJ\HOHN� |VV]HIRJiViUD� OpWUHKR]� HJ\�
Ä.RVFLXV]NR�/LJiW´��KRJ\�HUN|OFVL�pV�QpPL�V]HUpQ\�DQ\DJL�WiPRJDWiVW�Q\~MWVRQ�D�PHVV]L�
WiYROEDQ� KDUFROy� OHQJ\HO� NDWRQiNQDN��2UOHPDQVNL� RO\DQ� SURJUDPRW� N|YHWHWW�� DPHO\QHN�
FpOMD�D�9|U|V�+DGVHUHJ� WiPRJDWiViQDN�Q|YHOpVH�YROW��pV�HJ\�PiVRGLN�IURQW�PHJQ\LWiVD�
(XUySiEDQ��(]W� N|YHWĘHQ�2UOHPDQVNL� �VW|N|VNpQW� UREEDQW� EHOH� D� OHQJ\HO� EDOROGDOL� N|�
U|NEH��~MDEE�pV�~MDEE�FLNNHN�MHOHQWHN�PHJ�UyOD�PLQW�HJ\�PXQNiV��pV�V]RYMHWEDUiW�JRQGRO�
NRGiV~�SDSUyO�12�$]�Ę�QpSV]HUĦVpJpW�pV�QHYpW�LV�IHOKDV]QiOYD�PHJV]HUYH]WpN�D]�DPHULNDL�

 9� 5REHUW�6ඓඒආർඓൺ��,QYLWDWLRQ�WR�WKH�.UHPOLQ��WKH�$GYHQWXUHV�RI�)DWKHU�6WDQLVODZ�2UOHPDQVNL��$SULO±0D\�
������(DVW�(XURSHDQ�4XDUWHUO\���������������V]������

 �� 6ඓඒආർඓൺ��,QYLWDWLRQ�WR�WKH�.UHPOLQ� ���±����
 11� %HUQDUG�)UDQFLV�'ඈඇൺඁඈൾ��7KH�'LFWDWRU�DQG�WKH�3ULHVW��6WDOLQ¶V�0HHWLQJ�ZLWK�)DWKHU�6WDQLVODV�2UOHPDQVNL� 

3URORJXH��������������V]������
 12 'ඈඇൺඁඈൾ��7KH�'LFWDWRU�DQG�WKH�3ULHVW,����±����
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OHQJ\HOHN�GHWURLWL�WDOiONR]yMiW��������QRYHPEHU���iQ������N�OG|WW�MHOHQOpWpEHQ��D�OHQJ\HO�
HOOHQiOOyN�WiPRJDWiVD�FpOMiEyO�LPPiU�RUV]iJRV�V]HUYH]HWNpQW�KLYDWDORVDQ�LV�PHJDODNXOW�D�
.RVFLXV]NR�/LJD��(J\�MHOHQOpYĘ�KtUV]HU]Ę�V]HULQW�D�NpW�OHJMHOHQWĘVHEE�EHV]pGHW�6WDQLVODZ�
2UOHPDQVNL�NDWROLNXV�SDS�pV�2VNDU�/DQJH��D�&KLFDJyL�(J\HWHP�N|]JD]GiV]D�WDUWRWWD��0L�
YHO�HJ\LNĘM�N�VHP�'HWURLWEDQ�ODNRWW��QHP�YiOODOWDN�WLV]WVpJHW��EiU�2UOHPDQVNLW� WLV]WHOHW�
EHOL�HOQ|NNp�YiODV]WRWWiN��2UOHPDQVNL�N�O|Q|VHQ�pOHVHQ�EtUiOWD�D�V]iPĦ]HWpVEHQ�OpYĘ�OHQ�
J\HO�NRUPiQ\W��$]W�iOOtWRWWD�XJ\DQLV��KRJ\�H]�D�NRUPiQ\�DEEDQ�D�SLOODQDWEDQ�HOYHV]tWHWWH�
D� MRJRW�� KRJ\� D� OHQJ\HO� QpS� QHYpEHQ� EHV]pOMHQ�� DPLNRU� HOKDJ\WD�/HQJ\HORUV]iJ� I|OGMpW�
pV�PiVKRO�NHUHVHWW�EL]WRQViJRW��$�NRUPiQ\�NHOHW�OHQJ\HORUV]iJL�WHU�OHWHNUH�YRQDWNR]y�iO�
OiVSRQWMiW�ÄNpSWHOHQVpJQHN´�PLQĘVtWHWWH��pV�NLMHOHQWHWWH��KRJ\�FVDN�D�OHQJ\HO�I|OGELUWRNRV�
DULV]WRNUiFLD�pUGHNHOW�DEEDQ��KRJ\�PHJWDUWVD�H]W�D� WHU�OHWHW��PLYHO�RWW�QDJ\�ELUWRNRNNDO�
UHQGHONH]LN�13�%Ę�KyQDS�HOWHOWpYHO��������GHFHPEHU����pQ�2UOHPDQVNL�pV�/DQJH�D]�$PH�
ULNDL±6]RYMHW�%DUiWViJ�1HP]HWL�7DQiFViQDN�1HZ�<RUN�L� WDOiONR]yMiQ� LVPpW� D� ILJ\HOHP�
N|]pSSRQWMiED�NHU�OW��GH�~MIHQW�2UOHPDQVNL�NHOWHWW�V]HQ]iFLyW��H]~WWDO�D]]DO��KRJ\�EtUiOWD�
D]�DPHULNDL�NDWROLNXV�S�VS|NL�NRQIHUHQFLD�6]RYMHWXQLyYDO�V]HPEHQL�HOOHQVpJHV�PDJDWDU�
WiViW�14�0iV�IyUXPRNRQ�D�NHOHWHQ�HOYHV]tWHWW�OHQJ\HO�WDUWRPiQ\RN�NiUSyWOiViXO�IHOPHU�OW�
QpPHW�WHU�OHWHN�HOIRJDGiViW�pV�WiPRJDWiViW�V�UJHWWH�5RRVHYHOW�HOQ|NWĘO�15

$UUD� D�NpUGpVUH� WHKiW�� KRJ\�ÄPLpUW� pSS�2UOHPDQVNL´�� iOWDOiQRVViJEDQ�D�NHUHVOHW� pV�
NtQiODW� V]HUHQFVpV� WDOiONR]iViW� YiODV]ROKDWMXN�� $�GHUpN� WLV]WHOHQGĘ� IHOIRJiVD� HUĘOWHWpV�
QpON�O�EHOHLOOHWW�D�V]RYMHW�YH]HWpV�OHQJ\HO�NpUGpVEHQ�N|YHWHWW�N�OSROLWLNiMiED��.pWVpJWH�
OHQ��KRJ\�2UOHPDQVNLW�D�.UHPO�pUWpNHV�pV�SROLWLNDLODJ�KDV]QiOKDWy�HPEHUQHN�WHNLQWHWWH��
%HUH]VNRY�±�DNL�HNNRULEDQ�6]WiOLQ�WROPiFVD�YROW�±�iOOtWiVD�V]HULQW�2UOHPDQVNL�pV�/DQJH�
PRV]NYDL�XWD]iViQDN�|WOHWH��pV�KRJ\�YHO�N�PHJYLWDVVD�/HQJ\HORUV]iJ�M|YĘMpW��PDJiWyO�
6]WiOLQWyO�HUHGW�16

ÈP� HWWĘO� PpJ� WRYiEEUD� LV� NpUGpV�� KRJ\� WpQ\OHJHVHQ� NL� pV� PLNRU� NDSFVROWD� |VV]H�
2UOHPDQVNL� V]HPpO\pW� D� V]RYMHW� NRQFHSFLyYDO"�$OELQD�1RV]NRYD� RURV]� W|UWpQpV]� V]H�
ULQW�2VNDU�/DQJH��D�&KLFDJyL�(J\HWHP�PDU[LVWD�N|]JD]GiV]�DGMXQNWXVD�YROW�D]��DNL�HJ\�
0RV]NYiED� pV� D� OpWUHKR]DQGy�/HQJ\HO�1HP]HWL�%L]RWWViJEDQ�YDOy� UpV]YpWHOUH� LQYLWiOy�
EL]DOPDV�OHYpOUH�YiODV]XO�±�DPHO\HW�������MDQXiU���pQ�NDSRWW��V�DPHO\UH�PiVQDS�PiU�UH�
DJiOW�LV�±�2UOHPDQVNL�QHYpW�LV�PHJDGWD��PLQW�D]RQ�DPHULNDL�iOODPSROJiURN�HJ\LNpW��DNLN�
QHN�D�OHQJ\HO�NRPPXQLVWiNNDO�HJ\�WW�EH�NHOOHQH�OpSQL�N�D�V]RYMHWHN�iOWDO�V]RUJDOPD]RWW�
NYi]L�NRUPiQ\ED����2UOHPDQVNL�D�.RVFLXV]NR�/LJD�WLV]WHOHWEHOL��DODStWy��HOQ|NHNpQW�DO�
NDOPDVQDN�WĦQW�DUUD��KRJ\�WDJMD�OHJ\HQ�D�ORQGRQL�OHQJ\HO�HPLJUiQV�NRUPiQ\�DOWHUQDWtYi�
MDNpQW�PHJWHUHPWHQGĘ�±�D�V]RYMHWHN�V]iPiUD�LV�HOIRJDGKDWy�±�~M�OHQJ\HO�NRUPiQ\QDN��pV�

 13 'ඈඇൺඁඈൾ��7KH�'LFWDWRU�DQG�WKH�3ULHVW,�����
 14 1HZ�<RUN�7LPHV��������GHFHPEHU��������,Gp]L��'ඈඇൺඁඈൾ��7KH�'LFWDWRU�DQG�WKH�3ULHVW������
 15� Ɋɨɫɫɢɣɫɤɢɣ� ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣ� ɚɪɯɢɜ� ɫɨɰɢɚɥɶɧɨ�ɩɨɥɢɬɢɱɟɫɤɨɣ� ɢɫɬɨɪɢɢ� �5RVV]LMV]NLM�

*RV]XGDUV]WYHQQLM�$UKLY�6]RFLDOQR�3ROLW\LFVHV]NRM�,V]WRULL��2URV]�ÈOODPL�7iUVDGDORP��pV�3ROLWLNDW|UWp�
QHWL�/HYpOWiU��� �5*$6=3,��IRQG�����RS�������J\HOR������O�������Ⱥɪɯɢɜ�ȼɧɟɲɧɟɣ�ɉɨɥɢɬɢɤɢ�Ɋɨɫɫɢɣɫɤɨɣ�
Ɏɟɞɟɪɚɰɢɢ�>$UKLY�9Q\HVQ\HM�3ROLW\LNL�5RVV]LMV]NRM�)HGHUDFLL��2URV]�)|GHUiFLy�.�OSROLWLNDL�/HYpOWiUD@�
� �$93�5)��IRQG�����RS������SDSND������J\HOR������O�����

 16� 9DOHQWLQ�0��%ൾඋංൾඃඈඏ��-¶pWDLV�LQWHUSUqWH�GH�6WDOLQH�±�+LVWRLUH�GLSORPDWLTXH������±�������3DULV��������
�����$�PDJ\DU�Q\HOYĦ�NLDGiV�FVDN�iOWDOiQRVViJEDQ�IRJDOPD]��9DOHQWLQ�0��%ൾඋൾඓඌඈඏ��7HKHUiQWyO�3RWV�
GDPLJ��%XGDSHVW�����������

 ��� $OELQD�1ඈඌඈඐൺ��1D�GURG]H�GR�VWZRU]HQLD�3.:1�±�UROD�0RVNZ\��3DPLĊü�L�6SUDZLHGOLZRĞü���������������
��� V]�� ���� KWWSV���ED]KXP�PX]KS�SO�PHGLD�ILOHV�3DPLHFBLB6SUDZLHGOLZRVF�3DPLHFBLB6SUDZLHGOLZRVF�
U�����W��Q�B����3DPLHFBLB6SUDZLHGOLZRVF�U�����W��Q�B����V��±���3DPLHFBLB6SUDZLHGOLZRVF�U�����
W��Q�B����V��±���SGI��OHW|OWpV��������PiMXV�����



$]�2UOHPDQVNL�DNFLy��DYDJ\�HJ\�DPHULNDL�SDS�N�O|Q|V�~WMD�D�6]RYMHWXQLyED� ���

SDSL� V]HPpO\NpQW� OHJLWLPiOMD�D]W�D�NDWROLNXV� W|EEVpJĦ� OHQJ\HO� WiUVDGDORP��YDODPLQW�D]�
DPHULNDL�OHQJ\HO�HPLJUiFLy�HOĘWW��

$� .UHPOQHN� OiWKDWyDQ� PHJWHWV]HWW� D]� HJ\�WWPĦN|GpV� JRQGRODWD� 6WDQLVODZ�
2UOHPDQVNLYDO�pV�2VFDU�/DQJHYDO��$]�DPHULNDL�GLSORPiFLDL�GRNXPHQWXPRNEyO�XJ\DQLV�
WXGKDWy��KRJ\�MDQXiU����iQ�±�LPPiU�QHP�HOĘV]|U�±�$YHUHOO�+DUULPDQ�PRV]NYDL�DPHULNDL�
QDJ\N|YHW� pV�9MDFVHV]ODY�0RORWRY� V]RYMHW� N�O�J\PLQLV]WHU� NpQ\HV� OHQJ\HO� SUREOpPi�
UyO�IRO\WDWRWW�EHV]pOJHWpVW��0RORWRY�~MIHQW�NL]iUWD�D]�HJ\�WWPĦN|GpVW�D�MHOHQOHJL�ORQGR�
QL� OHQJ\HO� HPLJUiQV� NRUPiQQ\DO�� pV� HJ\� WHOMHVHQ� ~M� LGHLJOHQHV� OHQJ\HO� NRUPiQ\UD� YR�
QDWNR]y� MDYDVODWWDO� iOOW� HOĘ�� DPHO\QHN� WDJMDL�D� ORQGRQL�HPLJUiQV�NRUPiQ\EyO��YDODPLQW�
D]�$PHULNDL�(J\HV�OW�ÈOODPRNEDQ�pV�D�6]RYMHWXQLyEDQ�pOĘ�SURPLQHQV�OHQJ\HOHN�N|]�O�
NHU�OQpQHN� NL��8WyEELDN� N|]�O� VHQNLW� QHP� HPOtWHWW�� YLV]RQW� KiURP� DPHULNDL� OHQJ\HO� ±�
2UOHPDQVNL��/DQJH�pV�.U]\FNL�±�QHYpW� LJHQ����+DUULPDQ�URSSDQW�PHJK|NNHQW�D]RQ�D]�
DEV]XUG� |WOHWHQ�� KRJ\�KiURP�DPHULNDL� iOODPSROJiU� HJ\� LGHJHQ�NRUPiQ\EDQ�PLQLV]WHUL�
WiUFiW�NDSMRQ��$]RQQDO�ILJ\HOPH]WHWWH�5RRVHYHOWHW��KRJ\�KDJ\MD�ILJ\HOPHQ�NtY�O�D�MDYDV�
ODWRNDW��PLYHO�D]RN�PpOWDWODQRN�D�NRPPHQWiOiVUD��

$� V]RYMHWHN� WHUYHLW� D]RQEDQ�PiU� QHP� OHKHWHWW� YLVV]DIRUJDWQL�� ������ IHEUXiU� ���iQ�
&ODUN�.HUU�EULW�QDJ\N|YHWKH]�HOMXWRWW�6]WiOLQ�D]RQ�MDYDVODWD��KRJ\�D�KiURP�DPHULNDL�OHQ�
J\HO�PRQGMRQ�OH�DPHULNDL�iOODPSROJiUViJiUyO��KLV]HQ�2UOHPDQVNL��.U]\FNL�pV�/DQJH�ÄMy�
HPEHUHN´��ÄQHP�NRPPXQLVWiN´��pV�tJ\�HOKiUXOQD�D]�DNDGiO\�D]�~M�OHQJ\HO�NRUPiQ\EDQ�
YDOy� UpV]YpWHO�N� HOĘO��$�OHQJ\HO� GLSORPDWiN� HJ\UH� Q|YHNYĘ� DJJRGDORPPDO� MHOHQWHWWpN�
/RQGRQED�D� V]RYMHW�SURSDJDQGD�HUĘV|GpVpW�� pV�2UOHPDQVNL�.RVFLXV]NR�/LJiMiQDN�ÄLQ�
WHQ]tY�UiGLySURSDJDQGiMiW´��DPLYHO�ÄNRPRO\�]DYDUW�pV�NiUW�RNR]�D]�DPHULNDL�OHQJ\HOHN�
N|UpEHQ´�19
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$�Q\LOYiQRVViJ�IHOp�PLQGYpJLJ�PDJiQMHOOHJĦ�XWD]iVNpQW�NRPPXQLNiOWiN�2UOHPDQVNL�
~WMiW��iP�DUUD�D�YDOyViJEDQ�±�PLQW� OiWQL� IRJMXN�±� WLWNRV�86$�NRUPiQ\]DWL� WiPRJDWiVVDO�
NHU�OW� VRU�� VĘW� D�1DWLRQDO�&DWKROLF�:HOIDUH�&RQIHUHQFH� �1&:&��GRNXPHQWXPDL� V]HULQW�
D� WHUYEH�D]�DPHULNDL�S�VS|NL�NDUW� LV� HOĘ]HWHVHQ�EHDYDWWiN��$�PDJiQ~W� OiWV]DWiQDN�PHJ�
ĘU]pVpW�V]ROJiOWD��KRJ\�D]�XWD]iVW�pV�D�6]WiOLQQDO�YDOy�V]HPpO\HV�HJ\H]WHWpV�OHKHWĘVpJpW�
D� OHQJ\HO� �J\HNUĘO� IRUPiOLVDQ�YDOyEDQ�2UOHPDQVNL� NH]GHPpQ\H]WH��1RV]NRYD�KLYDWNR�
]RWW�� OHYpOWiUL� IRUUiVRNNDO� DOiWiPDV]WRWW� HOHP]pVpEĘO� XJ\DQLV� NLGHU�O�� KRJ\� ������ MDQX�
iU����pQ� -HYJHQ\LM�'��.LV]HOMRY�1HZ�<RUN�L� V]RYMHW� IĘNRQ]XO�6]WiOLQQDN��0RORWRYQDN��
$QGUHM� 9LVLQV]NLMQHN� pV� 9ODJ\LPLU� 'HNDQR]RYQDN� HJ\� ÄVRURQ� NtY�O´� ]iUDGpNNDO� HOOi�
WRWW�� UHMWMHOH]HWW� V]|YHJHW� N�OG|WW�� DPHO\� HJ\�2UOHPDQVNLWyO� ÄSRVWDL� ~WRQ´� NDSRWW�� MDQX�
iU����HL�NHOWH]pVĦ� OHYHOHW� WDUWDOPD]RWW��(EEHQ�D�SDS� WiPRJDWWD� D�3.1��3ROVN\�.RPLWHW�

 �� )RUHLJQ�5HODWLRQV�RI� WKH�8QLWHG�6WDWHV��'LSORPDWLF�SDSHUV��������7KH�%ULWLVK�&RPPRQZHDOWK�DQG�(X�
URSH�� YRO�� ��� (GV�� (�� 5DOSK� 3ൾඋංඇඌ� ±� 6�� (YHUHWW�*අൾൺඌඈඇ� ±� -RKQ�*��5ൾංൽ� ±� -RKQ� 3��*අൾඇඇඈඇ� ±�1��
2�� 6ൺඉඉංඇඍඈඇ�� :LOOLDP� 6අൺඇඒ� ±� 9HOPD� +ൺඌඍංඇඌ� &ൺඌඌංൽඒ� ±� :DUUHQ� +�� 5ൾඒඇඈඅൽඌ�� :DVKLQJWRQ��
������ ������ ,QWHUQHWHQ� )RUHLJQ� 5HODWLRQV� RI� WKH� 8QLWHG� 6WDWHV�� 'LSORPDWLF� 3DSHUV�� ������ 7KH� %ULWLVK�
&RPPRQZHDOWK� DQG�(XURSH��9ROXPH� ,,,� ±�)RUHLJQ�5HODWLRQV�RI� WKH�8QLWHG�6WDWHV��'LSORPDWLF�3DSHUV��
������ 7KH� %ULWLVK� &RPPRQZHDOWK� DQG� (XURSH�� 9ROXPH� ,,,� ±� +LVWRULFDO� 'RFXPHQWV� ±� 2IILFH� RI� WKH�
+LVWRULDQ��OHW|OWpV��������PiMXV�����

 19 6ඓඒආർඓൺ��,QYLWDWLRQ�WR�WKH�.UHPOLQ������



��� %ൺඅඈඁ�0ൺඋංඍ�±�)ൾඃඣඋൽඒ�$ඇൽඋගඌ

1DURGRZ\���� PHJDODNtWiViQDN� JRQGRODWiW� pV� KiURP� IRQWRV� NpUGpVEHQ� LV� HJ\HWpUWĘHQ�
Q\LODWNR]RWW�����2URV]RUV]iJ� WDUWVD�PHJ�D�KR]]i� WDUWR]y� WHU�OHWHNHW�����$� OHQJ\HOHNHW�D�
NHOHWHQ� HOV]HQYHGHWW� WHU�OHWL� YHV]WHVpJHLNpUW� Q\XJDWRQ� NiUSyWROMiN�� ��� 7iPRJDWWD� HJ\�
~M� OHQJ\HO�NRUPiQ\� OpWUHKR]iViW�2URV]RUV]iJEDQ��0LQGHKKH]�KR]]iIĦ]WH�D�NtYiQViJiW��
Ä6]HUHWQpN�2URV]RUV]iJED�PHQQL�� NDSFVRODWRW� WHUHPWHQL� D� /HQJ\HO�+D]DILDNNDO�21� EH�
V]pOQL� 6]WiOLQQDO�� YLVV]DWpUQL�$PHULNiED� pV� VHJtWHQL� D]� ~M� OHQJ\HO� NRUPiQ\QDN�� KRJ\�
HOLVPHUpVW� V]HUH]]HQ� D]� DPHULNDL� OHQJ\HO� N|]|VVpJ� N|UpEHQ�´22�.LV]HOMRY� V]HULQW� H]� D�
OHYpO�/DQJH�NH]GHPpQ\H]pVpUH�tUyGRWW��V�HEEHQ�QHPLJHQ�WpYHGKHWHWW��KLV]HQ�D]�SRQWRVDQ�
D�V]RYMHW�NRUPiQ\W�L]JDWy�NpUGpVHNHW�VRUROWD��PLN|]EHQ�PHJOHKHWĘVHQ�WiYRO�iOOW�HJ\�SDSL�
KLYDWiVW�J\DNRUOy�DPHULNDL�iOODPSROJiU�PLQGHQQDSL�SUREOpPiLWyO��EiUPLO\�DNWtY�N|]pOHWL�
WHYpNHQ\VpJHW�LV�IHMWVHQ�NL�

2UOHPDQVNL� V]HPpO\H� HNNRU�PiU� D]� DPHULNDL� KtUV]HU]pV� pUGHNOĘGpVpW� LV� IHONHOWHWWH��
$�0RV]NYiEDQ�DPHULNDL�NpPIĘQ|NNpQW� LV� V]ROJiOW�'H:LWW�&��3RROH��D]�(J\HV�OW�ÈOOD�
PRN� PiVRGLN� YLOiJKiERU~V� KtUV]HU]pVL� V]ROJiODWiQDN�� D]� 2IILFH� RI� 6WUDWHJLF� 6HUYLFHV�
�266��N�OI|OGL�QHP]HWLVpJHNpUW�IHOHOĘV�UpV]OHJpQHN�PXQNDWiUVD�W|EE�DONDORPPDO�LV�EH�
V]pOJHWHWW�2UOHPDQVNLYDO��$]�Ę� MHOHQWpVHLQHN�� LOOHWYH�D]�D]RNDW�NXWDWyNpQW�HOHP]Ę�%HU�
QDUG�)UDQFLV�'RQDKRH��D�.HUHV]WHV�.RQJUHJiFLy� WDJMD�HOHP]pVpQHN�N|V]|QKHWĘHQ� WXG�
MXN��KRJ\�PLW�LV�JRQGROW�pV�WHWW�2UOHPDQVNL�H]HNEHQ�D�KyQDSRNEDQ��9DNPHUĘ��6]WiOLQQDO�
WDOiONR]iVW�NpUĘ� OHYHOpW� LV�PHJpUWM�N�3RROH�HJ\LN�EHV]iPROyMiEyO��HV]HULQW�2UOHPDQVNL�
HOpJJp�HOEL]RQ\WDODQRGRWW�D�VDMiW� WHYpNHQ\VpJpW� LOOHWĘHQ��Ä.H]GHN�HOJRQGRONRGQL�D]RQ��
KRJ\�YDMRQ�D�PHJIHOHOĘ�HPEHUHNHW�WiPRJDWWDP�H´�±�YDOORWWD�EH�3RROH�QDN��$�OHQJ\HO�EDO�
ROGDOLDNUyO�LV�PHJMHJ\H]WH��Ä7DOiQ�ĘN�LV�URVV]�EDQGD�´�(QQHN�N|YHWNH]WpEHQ�FVLOODStWKD�
WDWODQ�YiJ\D�WiPDGW��KRJ\�HOOiWRJDVVRQ�D�6]RYMHWXQLyED��KRJ\�D�VDMiW�V]HPpYHO�OiVVD��PL�
LV�IRO\LN�RWW��-HOHQWNH]HWW� LV�~WOHYpOpUW�D�PHJIHOHOĘ�KDWyViJQiO��GH�QHP�PHJOHSĘ�PyGRQ�
HJ\iOWDOiQ�QHP�NDSRWW�YiODV]W��3RROH�NLIHMWHWWH�QHNL��KRJ\�EL]RQ\RVDQ�QHP� MXWKDW�EH�D�
6]RYMHWXQLyED��KDFVDN�D�V]RYMHWHN�QHP�DNDUMiN��KRJ\�RWW�OHJ\HQ��DPL�±�OHJDOiEELV�3RROH��
GH�D� I|OG|Q�NpW� OiERQ�iOOy�HPEHUHN�V]iPiUD�±� LJHQ�YDOyV]tQĦWOHQQHN� WĦQW��2UOHPDQVNL�
HJ\UpV]W� DJJyGRWW�� PHUW� WHYpNHQ\VpJH� PLDWW� HJ\� ROGDOUD� NHU�OW� 2VNDU� /DQJHYDO�� HJ\�
EHYDOORWWDQ� V]RFLDOLVWD� IHOIRJiV~� V]HPpOO\HO��0iVUpV]W�YLV]RQW� V]i]� V]i]DOpNEDQ�KLWW� D]�
DPHULNDQL]PXVEDQ��pV�DPHULNDLNpQW�WHOMHV�PpUWpNEHQ�WiPRJDWWD�HOQ|NpW��Ä+D�5RRVHYHOW�
PD�KDGDW��]HQQH�2URV]RUV]iJQDN´�±�Q\LODWNR]WD�±�ÄPHJV]DNtWDQiP�PLQGHQ�V]LPSiWLi�
PDW�D]�RURV]��J\�LUiQW��pV�DPHULNDLNpQW�2URV]RUV]iJ�HOOHQ�IRUGXOQpN´��

2UOHPDQVNL� LJD]DW� DGRWW� 3RROH�QDN� H]pUW� IHONHUHVWH� D�1HZ�<RUN�L� V]RYMHW� NRQ]XOi�
WXVW�pV�iWDGWD�NpUpVpW�±�H]� OHKHWHWW�D]�D� OHYpO��DPHO\UH�.LV]HOMRY�IĘNRQ]XO� MDQXiU����HL�
MHOHQWpVH�XWDOW��$]��J\HOHWHV�WLV]WYLVHOĘ�PpJ�3RROH�QiO�LV�NpWNHGĘEE�YROW��GH�2UOHPDQVNL�

 ��� $�/HQJ\HO�1HP]HWL� %L]RWWViJ� �3ROVN\�.RPLWHW�1DURGRZ\�� 3.1�� D]� ������ M~OLXV� ���pQ� V]RYMHW� WiPR�
JDWiVVDO��GH�PiU�/HQJ\HORUV]iJEDQ� OpWUHM|WW�/HQJ\HO�1HP]HWL�)HOV]DEDGtWiVL�%L]RWWViJ� �3ROVNL�.RPLWHW�
:\]ZROHQLD�1DURGRZHJR��3.:1��V]HUYH]HWL�HOĘ]PpQ\H��

 21� /HQJ\HO�+D]DILDN�6]|YHWVpJH��OHQJ\HO�O��=ZLą]HN�3DWULRWyZ�3ROVNLFK��=33���HJ\�SROLWLNDL�XQLy��DPHO\HW�
������PiUFLXV���MpWĘO�V]HUYH]WHN�D�6]RYMHWXQLyEDQ�pOĘ�OHQJ\HO�NRPPXQLVWiN��KRJ\�HOĘNpV]tWVpN�KDWDORP�
UD�MXWiVXN�IHOWpWHOHLW�D�KiERU~�XWiQL�/HQJ\HORUV]iJEDQ��$�V]|YHWVpJ�LQWHQ]tY�NXOWXUiOLV�pV�WiUVDGDOPL�WHYp�
NHQ\VpJHW��YDODPLQW�SURSDJDQGDPXQNiW�IRO\WDWRWW�D�6]RYMHWXQLyEDQ�pOĘ�OHQJ\HO�ODNRVViJ�N|UpEHQ��PLXWiQ�
D�6]RYMHWXQLy�PHJV]DNtWRWWD�GLSORPiFLDL�NDSFVRODWDLW�D�ORQGRQL�V]iPĦ]HWpVEHQ�pOĘ�OHQJ\HO�NRUPiQQ\DO�D�
NDW\QL�PpV]iUOiV�Q\LOYiQRVViJUD�KR]DWDOD�PLDWW�

 22� $93�5)��)�����RS������G������O������,Gp]L��1RVNRZD��1D�GURG]H�GR�VWZRU]HQLD�3.:1������KWWSV���ED]KXP�
PX]KS�SO�PHGLD�ILOHV�3DPLHFBLB6SUDZLHGOLZRVF�3DPLHFBLB6SUDZLHGOLZRVF�U�����W��Q�B����3DPLHFBLB
6SUDZLHGOLZRVF�U�����W��Q�B����V��±���3DPLHFBLB6SUDZLHGOLZRVF�U�����W��Q�B����V��±���SGI� �OHW|O�
WpV��������PiMXV�����



DOLJ�WpUW�YLVV]D�6SULQJILHOGEH��PLUH�D]�HONpSHGW�RURV]�KLYDWDOQRN�PiU�WHOHIRQRQ�KtYWD�pV�
N|]|OWH�YHOH��KRJ\�D�SDS�QHPFVDN��KRJ\�EHXWD]KDW�D�6]RYMHWXQLyED��GH�6]WiOLQ�PLQLV]WHU�
HOQ|N�PHJKtYRWW�YHQGpJHNpQW�WHKHWL�H]W��$�PDJiQHPEHU�W|UWpQHWH�H]HQ�D�SRQWRQ�iWYiOWRWW�
HJ\� W|UWpQHOHPIRUPiOy� OHKHWĘVpJEH�� +LV]HQ� D� PHJKtYiV� HJ\pUWHOPĦHQ� /HQJ\HORUV]iJ�
PiVRGLN�YLOiJKiERU~�XWiQL�VRUViUyO�V]yOy�QDJ\KDWDOPL�HJ\H]WHWpVHN�NRQWH[WXViED�LOOHV]�
NHGLN��PHO\QHN�VRUiQ�D�6]RYMHWXQLy�HJ\UpV]W�D]�RUV]iJ�NHOHWL�pV�Q\XJDWL�KDWiUDLQDN�~MUD�
UDM]ROiViW��PiVUpV]W�SHGLJ�D]�HOOHQVpJHVQHN�WHNLQWHWW�ORQGRQL�HPLJUiQV�NRUPiQ\�KHO\HWW�
HJ\�0RV]NYD�LUiQW�ORMiOLV�~M�OHQJ\HO�NRUPiQ\�IHOiOOtWiViW�NtYiQWD�HOpUQL��

0iU�ÄFVDN´�DPHULNDL�NLXWD]iVL�HQJHGpO\UH��~WOHYpOUH��YROW�V]�NVpJ��$]�DPHULNDL�GLS�
ORPiFLD�YRQDNRGiViW�pU]pNHOYpQ�6]WiOLQ�V]RNDWODQXO�HUĘWHOMHVHQ�EHDYDWNR]RWW�D�IRO\DPD�
WRNED��������IHEUXiU����pQ�$QGUHM�*URPLNR�V]RYMHW�QDJ\N|YHW�~WMiQ�HJ\HQHVW�5RRVHYHOW�
HOQ|NWĘO�NpUWH�/DQJH�pV�2UOHPDQVNL�PRV]NYDL�XWD]iViQDN�HQJHGpO\H]pVpW��/HR�.U]\FNL�
LVPHUHWOHQ� RNEyO� NLKXOORWW� D�PHJKtYDQGyN� N|]�O��� (]HQ� D� QDSRQ� XJ\DQLV� D� QDJ\N|YHW�
V]HPpO\HVHQ�WDOiONR]RWW�D]�DPHULNDL�HOQ|NNHO��V�IHOWHKHWĘHQ�HNNRU�DGWD�HOĘ�V]yEDQ�6]Wi�
OLQ�NpUpVpW�23�$]�DPHULNDL�HOQ|N�NpV]�YROW�WHOMHVtWHQL�D�NpUpVW�pV�PiUFLXV���iQ�XWDVtWRWWD�
NDWRQDL�WDQiFVDGyMiW��(GZLQ�0��:DWVRQ�YH]pUĘUQDJ\RW��KRJ\�NHUHVVH�IHO�D�QDJ\N|YHWHW��
pV�pUGHNOĘGM|Q��YDMRQ�/DQJH�SURIHVV]RU�pV�2UOHPDQVNL�DW\D�LJpQ\HOW�H�PiU�~WOHYHOHW��WR�
YiEEi�N|]|OMH��KRJ\�D]�HOQ|N�V]HULQW�D�NpUHOPHNHW�J\RUVDQ�HOLQWp]LN��GH�D�NpW�~UQDN�V]H�
PpO\HVHQ�NHOO�NpUHOPH]QLH�

$� N�O�J\PLQLV]WpULXP� D]RQEDQ� DJJRGDOPDVNRGRWW��PHUW� WLV]WiEDQ� YROW� D]]DO�� KRJ\�
PLO\HQ�KHYHV�UHDNFLyNDW�YiOWDQD�NL�D�N|]YpOHPpQ\EĘO��KD�6]WiOLQ�NpUpVpW�Q\tOWDQ�WHOMHVt�
WHQpN��(GZDUG�5��6WHWWLQLXV�N�O�J\PLQLV]WHU�KHO\HWWHV�V]HULQW�H]W�~J\�pUWHOPH]QpN��PLQW�
D]�HOVĘ� OpSpVW� D� OHQJ\HO� HPLJUiQV�NRUPiQ\� WiPRJDWiViQDN� IHODGiViUD��8J\DQDNNRU�D]W�
LV�HOLVPHUWH��KRJ\�6]WiOLQ�NpUpVpW�QHP�OHKHW�HOXWDVtWDQL��H]pUW�D]W�MDYDVROWD��KRJ\�NpV]tW�
VHQHN� HJ\� Q\LODWNR]DWRW�� DPHO\EHQ� MHO]LN�� KRJ\�/DQJH� pV�2UOHPDQVNL�PDJiQHPEHUHN��
DNLNQHN�VHPPLO\HQ�NDSFVRODWXN�QLQFV�D]�(J\HV�OW�ÈOODPRN�NRUPiQ\iYDO��pV�KRJ\�6]Wi�
OLQW�WiMpNR]WDVViN�DUUyO��KRJ\�DPHQQ\LEHQ�D�NpW�OHQJ\HO�~WMiW�D�VDMWy�ILUWDWQL�NH]GL��DNNRU�
NL�IRJMiN�DGQL�D�Q\LODWNR]DWRW�24 

5RRVHYHOW�� DNL� D� N|]HOJĘ� HOQ|NYiODV]WiVRQ�QHP�DNDUWD� HOYHV]tWHQL� D]� DPHULNDL� OHQ�
J\HOHN�V]DYD]DWDLW��PHJIRJDGWD�D�WDQiFVRW��(J\�6]WiOLQQDN�FtP]HWW��D�WDQiFVRN�V]HOOHPp�
EHQ�IRJDQW�HOQ|NL�OHYpO�WHUYH]HWH�PiU�������PiUFLXV���DL�NHOWH]pVVHO�HONpV]�OW�25�(GZDUG�
6WHWWLQLXV�iW�LV�N�OGWH�D]�HOQ|NQHN�MyYiKDJ\iVUD��DPLUH�D]�HOQ|N�UitUWD��KRJ\�Ä2�.��EXW�,�

 23 ɉɟɪɟɩɢɫɤɚ� ɉɪɟɞɫɟɞɚɬɟɥɹ� ɋɨɜɟɬɚ� Ɇɢɧɢɫɬɪɨɜ� ɋɋɋɊ� ɫ� ɉɪɟɡɢɞɟɧɬɚɦɢ� ɋɒȺ� ɢ� ɉɪɟɦɶɟɪ�
Ɇɢɧɢɫɬɪɚɦɢ� ȼɟɥɢɤɨɛɪɢɬɚɧɢɢ� ɜɨ� ɜɪɟɦɹ� ȼɟɥɢɤɨɣ� Ɉɬɟɱɟɫɬɜɟɧɧɨɣ� ɜɨɣɧɵ� ����±����� ɝɝ�� Ɍ�� ���
ɉɟɪɟɩɢɫɤɚ� ɫ� Ɏ�� Ɋɭɡɜɟɥɶɬɨɦ� ɢ� Ƚ�� Ɍɪɭɦɷɧɨɦ� �ɚɜɝɭɫɬ� ����� ɝ�� ±� ɞɟɤɚɛɪɶ� ����� ɝ���� �)RQHWLNXVDQ��
3HUHSLV]ND� 3UHGV]HGDW\HOMD� 6]RYHWD� 0LQ\LV]WURY� 6]6]6]5� V]� 3UH]LJ\HQWDPL� 6]D6DÈ� L� 3UHPMHU�
0LQ\LV]WUDPL� 9HOLNREULWDQ\LML� YR� YUHPMD� 9HOLNRM� 2W\HFVHV]WYHQQRM� YRMQL� ����±����� JRGRY�� 7RP�
YWRURM�� 3HUHSLV]ND� V]� )�� 5X]YHOWRP� L� +�� 7UXPHQRP� �DYJXV]W� ����� ±� J\HNDEUM� ����� JRG���0ɨFɤɜD��
������ ����� ���� MHJ\]HW���)586��7KH�&RQIHUHQFHV�DW�&DLUR�DQG�7HKUDQ��GRF�� ������ KWWSV���KLVWRU\�VWDWH�
JRY�KLVWRULFDOGRFXPHQWV�IUXV����Y���G������OHW|OWpV�������PiMXV������(GZDUG�5��6WHWWLQLXV�IHOMHJ\]pVH�
5RRVHYHOW�HOQ|NQHN��:DVKLQJWRQ��������PiUFLXV���������MHJ\]HW�

 24 )586��7KH�&RQIHUHQFHV� DW�&DLUR� DQG�7HKUDQ��GRF�� ������ KWWSV���KLVWRU\�VWDWH�JRY�KLVWRULFDOGRFXPHQWV�
IUXV����Y���G������KWWSV���FDWDORJ�DUFKLYHV�JRY�LG�������������ROG�� �OHW|OWpV�������PiMXV������(GZDUG�
5��6WHWWLQLXV�IHOMHJ\]pVH�5RRVHYHOW�HOQ|NQHN��:DVKLQJWRQ��������PiUFLXV����

 25 0\�'HDU�0U��6WDOLQ��7KH�&RPSOHWH�&RUUHVSRQGHQFH�%HWZHHQ�)UDQNOLQ�'��5RRVHYHOW�DQG�-RVHSK�9��6WDOLQ� 
(G��6XVDQ�%ඎඍඅൾඋ��1HZ�+DYHQ��/RQGRQ�������������)��'��5RRVHYHOW�HOQ|N�6]WiOLQKR]��������PiUFLXV����
$]�HUHGHWL�GRNXPHQWXP�HOpUKHWĘ�D]�LQWHUQHWHQ��KWWSV���FDWDORJ�DUFKLYHV�JRY�LG�����������±���ROG���OHW|O�
WpV��������M~OLXV����

$]�2UOHPDQVNL�DNFLy��DYDJ\�HJ\�DPHULNDL�SDS�N�O|Q|V�~WMD�D�6]RYMHWXQLyED� ���



��� %ൺඅඈඁ�0ൺඋංඍ�±�)ൾඃඣඋൽඒ�$ඇൽඋගඌ

WKLQN�LW�KDV�EHHQ�VHQW´��D]D]�UHQGEHQ��GH�~J\�WXGMD��KRJ\�PiU�HON�OGWpN�26�5RVV]XO�WXG�
WD«�$�OHYpO�PpJ�QHP�PHQW�HO��VĘW�PpJ�WRYiEE�KDODV]WyGRWW�D]��J\LQWp]pV��$]�DGPLQLV]W�
UiFLy�LGĘK~]iVD�|QPDJipUW�EHV]pO��URSSDQW�PyG�YRQDNRGWDN�D�NpW�PHJKtYRWW�XWD]iViWyO��
0iUFLXV����pQ�D]�HOQ|N�N�O�J\PLQLV]WHUpYHO�HEpGHOW��V]yED�NHU�OW�D�NpW�DPHULNDL�PRV]N�
YDL�PHJKtYiVD�LV��PHUW�+XOO�PpJ�D]QDS�~MEyO�HON�OGWH�KHO\HWWHVH�IHOMHJ\]pVpW�5RRVHYHOW�
QHN�� HJ\pUWHOPĦHQ� UiNpUGH]YH� KRJ\� UHQGEHQ� YDQ�H� D]� HON�OGpVH"���.pW� KpW� HOWHOWpYHO��
PiUFLXV����pQ�5RRVHYHOW� V]HPpO\L� WLWNiUD��*UDFH�7XOO\� WHOHIRQiOW�D�N�O�J\EH��KRJ\�PL�
LV�YDQ�D�6]WiOLQQDN�V]yOy��]HQHWWHO��Q\LOYiQ�IHOWĦQW��KRJ\�VHPPLQHPĦ�YiODV]�QHP�pUNH�
]HWW���(]pUW�PiVQDS�LPPiU�KDUPDGMiUD�LV�HON�OGWpN�D�N�O�J\PLQLV]WHU�KHO\HWWHV�PiUFLXV�
��DL�IHOMHJ\]pVpW�5RRVHYHOWQHN��DNL�PiUFLXV����iQ�LVPpWHOWHQ�MyYiKDJ\WD�D]�HON�OGpVpW��
0iUFLXV����pQ�&RUGHOO�+XOO�~J\�UHIHUiOW�D]�HOQ|NQHN��PLQWKD�VHPPL�N�O|Q|V�QHP�W|UWpQW�
YROQD��/DQJH�SURIHVV]RUQDN�PRVW�iOOtWMiN�NL�D]�~WOHYHOHW��pV�HONpV]tWLN�2UOHPDQVNLQDN�LV��
DPLQW�NLW|OWL�D�NpUHOPpW����$�PLQLV]WHU�PHJLVPpWHOWH�KHO\HWWHVH�NRUiEEL�WDQiFViW��DPLNRU�
D�Q\LOYiQRVViJQDN�V]iQW�PDJ\DUi]NRGy�Q\LODWNR]DW�V]|YHJpQHN�H]W�MDYDVROWD��Ä6WDQLVODZ�
2UOHPDQVNL�WLV]WHOHQGĘ�pV�2VFDU�/DQJH�SURIHVV]RU�D�V]RYMHW�NRUPiQ\�PHJKtYiViUD�XWD�
]LN�D�6]RYMHWXQLyED��(]W�D]�XWD]iVW�DPHULNDL�PDJiQHPEHUNpQW�WHV]LN�PHJ��DNLN�HJ\pQL�
PLQĘVpJ�NEHQ�MiUQDN�HO��1LQFV�KLYDWDORV�VWiWXV]XN��pV�H]pUW�VHPPLO\HQ�pUWHOHPEHQ�QHP�
D]�(J\HV�OW�ÈOODPRN�NRUPiQ\iQDN�NpSYLVHOĘL�YDJ\�V]yYLYĘL�´29

+DUULPDQ�PRV]NYDL�DPHULNDL�QDJ\N|YHW�YpJ�O�PiUFLXV����pQ�NDSRWW�XWDVtWiVW�5RRVH�
YHOW�V]HPpO\HV�pV�EL]DOPDV��]HQHWpQHN�WROPiFVROiViUD��(EEHQ�5RRVHYHOW�±�PHJIRJDGYD�
PLQLV]WHUH�WDQiFViW�±�MHOH]WH��KRJ\�D�N|]OHNHGpVL�HV]N|]HLN�W~OWHUKHOWHN��H]pUW�D�V]iOOtWi�
VXNDW�D]�(J\HV�OW�ÈOODPRNEyO�D�6]RYMHWXQLyED�V]RYMHW�HV]N|]|NNHO�NHOO�PHJROGDQL��/H�
V]|JH]WH��KRJ\�PLQGNHWWHQ�PDJiQHPEHUNpQW�MiUQDN�HO��D]�DPHULNDL�NRUPiQ\�VHPPLO\HQ�
IHOHOĘVVpJHW�QHP�YiOODO�D�WHYpNHQ\VpJ�NpUW�YDJ\�Qp]HWHLNpUW��pV�KD�XWD]iVXNUyO�LQIRUPi�
FLyN�V]LYiURJQiQDN�NL�D�VDMWyKR]��DNNRU�D]�DPHULNDL�NRUPiQ\�NLMHOHQWHQp��KRJ\�D]�V]LJR�
U~DQ�PDJiQMHOOHJĦ��DUUD�D�KDWyViJRN�WXGWD�QpON�O�NHU�OW�VRU�����0LN|]EHQ�D�KiERU~�DODWW�
D�KDWyViJRN�WXGWD�pV�EHOHHJ\H]pVH�QpON�O�D�WHQJHUHQW~OL�XWD]iVRN�OHKHWHWOHQHN�YROWDN��

6]WiOLQ��DNLKH]� LPPiU�HOMXWRWW�5RRVHYHOW��]HQHWH��QpJ\�QDS�HOWHOWpYHO�PiU�YiODV]ROW�
LV�� %HOHHJ\H]HWW� D� IHOWpWHOHNEH�� EiU� PHJMHJ\H]WH�� KRJ\� D� V]RYMHW� V]iOOtWyHV]N|]|N� LV�
W~O]V~IROWDN��GH� tJ\� LV� OHV]�KHO\�2UOHPDQVNL�pV�/DQJH�V]iPiUD��7XGRPiVXO�YHWWH��KRJ\�
/DQJH�pV�2UOHPDQVNL�6]RYMHWXQLyED�YDOy�XWD]iVD�FVDN�PDJiQHPEHUHN�XWD]iVD��pV�tUiVED�
DGWD��KRJ\�D�V]RYMHW�NRUPiQ\�LV�DQQDN�WHNLQWL�31�ËJ\�YpJ�O�DQQDN�GDFiUD��KRJ\�D]�(J\H�

 26� 1DWLRQDO�$UFKLYHV� DQG�5HFRUGV�$GPLQLVWUDWLRQ�� )UDQNOLQ�'��5RRVHYHOW� /LEUDU\��3UHVLGHQW¶V� 6HFUHWDU\¶V�
)LOH� �)UDQNOLQ� '�� 5RRVHYHOW� $GPLQLVWUDWLRQ��� ����±������ 6HULHV�� 'LSORPDWLF� &RUUHVSRQGHQFH�� ����±
������ 3RODQG� ±� 2UOHPDQVNL±/DQJH� 5HSRUWV�� $]� HUHGHWL� GRNXPHQWXP� HOpUKHWĘ� D]� LQWHUQHWHQ�� KWWSV���
FDWDORJ�DUFKLYHV�JRY�LG��������� ���ROG���OHW|OWpV��������M~OLXV����

 ��� 8R���±���ROG�
 �� )586��7KH�&RQIHUHQFHV� DW�&DLUR� DQG�7HKUDQ��GRF�� ������KWWSV���KLVWRU\�VWDWH�JRY�KLVWRULFDOGRFXPHQWV�

IUXV����Y���G����� KWWSV���FDWDORJ�DUFKLYHV�JRY�LG�������������ROG���OHW|OWpV�������PiMXV������&>RUGHOO@�
+>XOO@�IHOMHJ\]pVH�5RRVHYHOW�HOQ|NQHN��:DVKLQJWRQ��������PiUFLXV����

 29� 8R�
 �� )586�� 7KH� &RQIHUHQFHV� DW� &DLUR� DQG� 7HKUDQ�� GRF�� ����� KWWSV���KLVWRU\�VWDWH�JRY�KLVWRULFDOGRFXPHQWV�

IUXV����Y���G������KWWSV���FDWDORJ�DUFKLYHV�JRY�LG��������� �����±������±����ROG���OHW|OWpV�������PiMXV�
����� &�� +XOO� N�O�J\PLQLV]WHU� WiYLUDWD� +DUULPDQ�PRV]NYDL� DPHULNDL� QDJ\N|YHWQHN��:DVKLQJWRQ�� ������
PiUFLXV���������yUD����SHUF��±�$�ÄWLWNRV�pV�V]HPpO\HV´��]HQHWHW�6]WiOLQ�PiVQDS��PiUFLXV����pQ�NDSWD�PHJ��
OiVG�ɉɟɪɟɩɢɫɤɚ�ɉɪɟɞɫɟɞɚɬɟɥɹ��3HUHSLV]ND�3UHGV]HGDW\HOMD��������

 31 ɉɟɪɟɩɢɫɤɚ�ɉɪɟɞɫɟɞɚɬɟɥɹ� �3HUHSLV]ND� 3UHGV]HGDW\HOMD��� ������0\�'HDU�0U�� 6WDOLQ�� ����� -��9�� 6]WiOLQ�
�PLQLV]WHUHOQ|N�V]HPpO\HV�OHYHOH�)��'��5RRVHYHOW�HOQ|NQHN��������PiUFLXV����



$]�2UOHPDQVNL�DNFLy��DYDJ\�HJ\�DPHULNDL�SDS�N�O|Q|V�~WMD�D�6]RYMHWXQLyED� ���

V�OW�ÈOODPRN�N�O�J\PLQLV]WpULXPD�QHP�OHONHVHGHWW�D�NpW�V]RYMHWEDUiW�DPHULNDL�PRV]NYDL�
XWD]iVipUW��GH�HOQ\HUWH�5RRVHYHOW�HOQ|N�MyYiKDJ\iViW��/DQJH�pV�2UOHPDQVNL�PHJNDSWD�D]�
~WOHYHOpW��.�O|Q�N�O|Q�LQGXOWDN�HO�0RV]NYiED��$�KDWyViJRN�KDOOJDWWDN�D]��J\UĘO��DKRJ\�
VHP�/DQJH��VHP�2UOHPDQVNL�QHP�WHWWH�Q\LOYiQRVVi�XWD]iViW��

������iSULOLV����iQ�2UOHPDQVNL�D�VSULQJILHOGL�SOpEiQLiQ�HOE~FV~]RWW�KtYHLWĘO��pV�FVDN�
DQQ\LW�PRQGRWW�QHNLN��Ä+RVV]~�~WUD�PHJ\HN��pV�PHJOHSHWpVW�KR]RN�KD]D�´�$]�XWD]iVKR]�
iOOtWyODJ�QHP�NpUW�HQJHGpO\W�HJ\Ki]L�IHOMHEEYDOyMiWyO��PHUW�QHP�DNDUWD��KRJ\�D�S�VS|N|W�
EiUPLQHPĦ� IHOHOĘVVpJ� WHUKHOMH� D� W|UWpQWHNpUW�32� iP� HEEĘO� NpVĘEE� NRPRO\� ERQ\RGDORP�
V]iUPD]RWW��0DVVDFKXVHWWVEĘO� D�PRQWDQDL�*UHDW� )DOOVED� XWD]RWW�� DKRO� HJ\� DPHULNDL� WH�
KHUV]iOOtWy� UHS�OĘJpS�YHWWH� IHO�� DPHO\�D�/HQG�/HDVH� �D]�DPHULNDL�NDWRQDL� IHOV]HUHOpVHN�
V]iOOtWiViUD�YRQDWNR]y��SURJUDP�pUWHOPpEHQ�V]RYMHW�WXODMGRQED�NHU�OW��PLKHO\W�D]�DODV]�
NDL�)DLUEDQNVRW�HOKDJ\WD��ËJ\�2UOHPDQVNL�IRUPiOLVDQ�YpJ�O�YDOyEDQ�V]RYMHW�V]iOOtWyHV]�
N|]]HO�XWD]RWW�33�ÈSULOLV����iQ�pUNH]HWW�PHJ�0RV]NYiED��YHQGpJOiWyL�D�9|U|V�WpUWĘO�pV�D�
.UHPOWĘO�PLQG|VV]H�����PpWHUUH�WDOiOKDWy�OX[XVV]iOORGiEDQ��D�FiUL�LGĘNEHQ�pS�OW�1DWLR�
QDO�+RWHOEHQ�V]iOOiVROWiN�HO��7L]HQNpWQDSRV�OiWRJDWiVD�D]�HJ\LN�OHJN�O|Q|VHEE�HSL]yG�D�
6]RYMHWXQLy�HJpV]�GLSORPiFLDW|UWpQHWpEHQ��pV�H]W�D]�pUWpNHOpVW�VRN�PHJILJ\HOĘ�YLVV]KDQ�
JR]WD�NRUiEEDQ�pV�D]yWD�LV�

$�0(*e5.(=e6

0HJOHKHWĘVHQ� ]V~IROW� QDSRN� N|YHWNH]WHN�� DPL� NRPRO\� HOĘ]HWHV� V]HUYH]pVUĘO� iUXO�
NRGLN��2UOHPDQVNL�PiU� D]� pUNH]pVH� QDSMiQ�� iSULOLV� ���iQ� WDOiONR]RWW� D�6]RYMHWXQLyEDQ�
pOĘ� OHQJ\HOHN� SROLWLNDL� pV� NDWRQDL� YH]HWĘLYHO�� :DQGD� :DVLOHZVNiYDO34� pV� =\JPXQW�
%HUOLQJJHO�35� 0DMG� D]QDS� GpOXWiQ�9��0RORWRY� N�O�J\PLQLV]WHU� IRJDGWD�� pV� ��� yUD� ���
SHUFWĘO�IpO�yUD�HUHMpLJ�WiUVDOJRWW�D]�DPHULNDL�NDWROLNXV�SDSSDO��$]�LVPHUNHGpV�MHJ\pEHQ�
WHOW�WDOiONR]yQ�QpKiQ\�SROLWLNDL�WpPiW�LV�pULQWHWWHN��2UOHPDQVNL�D�OHQJ\HO�QpSQHN�Q\~MW�
KDWy�NDULWDWtY�VHJtWVpJHW�pV�D�6]WiOLQQDO�YDOy�V]HPpO\HV�WDOiONR]y�pV�N|]|V�IpQ\NpSH]pV�
OHKHWĘVpJpW�ILUWDWWD��$�OHONLLVPHUHWL�pV�YDOOiVV]DEDGViJ�NpUGpVH�H]�DONDORPPDO�PpJ�pULQ�
WĘOHJHVHQ�VHP�NHU�OW�HOĘ��0RORWRYRW�YLV]RQW�D]�pUGHNHOWH��KRJ\�D�YHQGpJ�NtYiQ�H�N|]OH�
PpQ\W�N|]]pWpWHWQL�D]�pUNH]pVpUĘO��GH�2UOHPDQVNL�HJ\HOĘUH�QHP�NpUW�D�Q\LOYiQRVViJEyO��
PLYHO�D]�(J\HV�OW�ÈOODPRNEDQ�HJ\� LO\HQ�N|]OHPpQ\W� IHOKDV]QiOKDWQiQDN�D]�HOOHQIHOHL��
%iU�0RORWRY�PHJtJpUWH�� KRJ\� WROPiFVROMD�2UOHPDQVNL� NtYiQViJiW�� Ę�PpJLV� LVPpWHOWHQ�

 32� 'H:LWW�&��3RROH�PHPRUDQGXPD�6WDQLVODXV��VLF���2UOHPDQVNLYDO�������PiMXV����pQ�1HZ�<RUNEDQ�IRO\WD�
WRWW�EHV]pOJHWpVUĘO��������PiMXV�����KWWSV���FDWDORJ�DUFKLYHV�JRY�LG��������������ROG�

 33 6ඓඒආർඓൺ��,QYLWDWLRQ�WR�WKH�.UHPOLQ��������3ංඬඋඈඐඌൺ��1LH�W\ONR�ZL]\WD�X�6WDOLQD����������
 34� :DQGD�:DVLOHZVND������±������OHQJ\HO�pV�V]RYMHW�EDOROGDOL�DNWLYLVWD��tUy�pV�SROLWLNXV�������yWD�D�/HQ�

J\HO�+D]DILDN�6]|YHWVpJpQHN� DODStWy� HOQ|NH�� IRQWRV� V]HUHSHW� MiWV]RWW� D]����7DGHXV]�.RĞFLXV]NR�J\DOR�
JRVKDGRV]WiO\� OpWUHKR]iViEDQ�� DPHO\� D� ,,�� YLOiJKiERU~EDQ� D� NHOHWL� IURQWRQ� KDUFROW�� ������ M~OLXV� ���WĘO�
D� OHQJ\HO�1HP]HWL� )HOV]DEDGtWiVL�%L]RWWViJ� DOHOQ|NH� YROW��$�9|U|V�+DGVHUHJ� H]UHGHVH�� KDW� FLNOXVRQ� iW�
D�6]RYMHWXQLy�/HJIHOVĘEE�7DQiFViQDN�KHO\HWWHVH��$�,,��YLOiJKiERU~�DODWW�6]WiOLQ�IĘWDQiFVDGyMD�D�OHQJ\HO�
�J\HNEHQ��ė�tUWD�D]������HV�6]pO�NHOHWUĘO�FtPĦ�OHQJ\HOHOOHQHV�SURSDJDQGDILOP�IRUJDWyN|Q\YpW��DPHO\�LJD�
]ROMD�D�6]RYMHWXQLy�OHQJ\HORUV]iJL�LQYi]LyMiW��

 35� =\JPXQW�%HUOLQJ� �����±������ OHQJ\HO� WiERUQRN�pV�SROLWLNXV��/HQJ\HORUV]iJ������HV�PHJV]iOOiVDNRU�D�
V]RYMHW�WLWNRVUHQGĘUVpJ�OHWDUWy]WDWWD��FVDN�D]W�N|YHWĘHQ�V]DEDGXOW�D�E|UW|QEĘO��KRJ\�EHOHHJ\H]HWW�D�V]RYMH�
WHNNHO�YDOy�HJ\�WWPĦN|GpVEH�������WDYDV]iQ�Ę�MDYDVROWD�D]�~M�OHQJ\HO�KDGVHUHJ�IHOiOOtWiViW��Ę�OHWW�D]����7D�
GHXV]�.RĞFLXV]NR�J\DORJRVKDGRV]WiO\�SDUDQFVQRND��PDMG�������M~OLXV����pWĘO�D�NHOHWL�IURQWRQ�iOORPiVR]y�
OHQJ\HO�KDGVHUHJ�iOWDOiQRV�SDUDQFVQRNKHO\HWWHVH��
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V�UJHWWH�D�*HQHUDOLVV]LPXVV]DO�YDOy�PLHOĘEEL�WDOiONR]iVW��(J\~WWDO�MHOH]WH��KRJ\�V]iQGp�
NiEDQ�iOO�HOPHQQL�D�OHQJ\HO�KDGVHUHJKH]��pV�PHJNH]GHQL�D�OHQJ\HOHNHW�HJ\HVtWĘ�PXQNiW��
KLV]HQ�ÄGROJR]QL�M|WW�LGH��pV�QHP�V]HUHWQp�D]�LGĘW�YHV]WHJHWQL´�36 

$� 0RORWRYYDO� W|UWpQW� WDOiONR]iVW� N|YHWĘHQ�� iSULOLV� ���pQ� 2UOHPDQVNL� ±� PpJSH�
GLJ�2VFDU�/DQJHYDO�HJ\�WW�±�HJ\� OHQJ\HO�J\HUPHNRWWKRQW� OiWRJDWRWW�PHJ�=iJRUV]NEDQ��
D� KDMGDQL� �pV�PDL�� 6]HUJLMHY�3RV]DGEDQ�� D]� RURV]� RUWRGR[� HJ\Ki]� N|]SRQWMiEDQ��(]� D�
WHPSORPHUGĘEĘO�iOOy�YiURVND�0RV]NYiWyO����NP�UH�IHNV]LN��D�,,��YLOiJKiERU~�DODWW�OHQ�
J\HOHN�VRNDViJiQDN�DGRWW�RWWKRQW��$�OiWRJDWiV�PHJOHKHWĘVHQ�|QIHOHGWHQ�WHOKHWHWW�HO��PL�
YHO�2UOHPDQVNL�D�KR]]i�N|WKHWĘ�pV�0RV]NYiED�N�OG|WW�XWROVy�LUDWEDQ�DUUyO�pUGHNOĘG|WW��
KRJ\�YDMRQ�ÄKRO�YDQQDN�D�MiWpNDLP��IpQ\NpSHLP�pV�KDVRQOyN�=iJRUV]NEyO´"��

������È35,/,6������$=�(/6ė�7$/È/.2=Ï�6=7È/,11$/

2UOHPDQVNL� iSULOLV� ���iQ� HVWH� /DQJHYDO� HJ\�WW� HJ\� RSHUDHOĘDGiVRQ� YHWW� UpV]W��$]�
HJ\LN� IHOYRQiV�N|]EHQ�HJ\�HPEHU� OpSHWW�D�SiKRO\XNED��PHJpULQWHWWH�2UOHPDQVNL�YiOOiW�
pV� DQQ\LW� PRQGRWW�� .|YHVVHQ� NpUHP����$� .UHPOEH� KtYWiN�� (]~WWDO� V]HPpO\HVHQ� 6]Wi�
OLQ�JHQHUDOLVV]LPXV]� IRJDGWD�HVWH����yUDNRU�� pV�NpW�yUiQ�iW�� pMIpOLJ�EHV]pOJHWWHN�0ROR�
WRY�pV�D�WROPiFV�MHOHQOpWpEHQ��2UOHPDQVNLW�QHP�pUKHWWH�PHJOHSHWpVNpQW�D]�LQYLWiOiV��pV�
~J\�PHQW�D��IpO�YLOiJ�XUiKR]��PLQWKD�HJ\�UpJ�OiWRWW�URNRQiW�OiWRJDWWD�YROQD�PHJ��WiVNi�
MiEyO�±�DPLW�PDJiYDO�NHOOHWW�KRJ\�YLJ\HQ�D]�RSHUiED�LV�±�NLYHWW�NpW�VDVIRUPiM~�N|Q\Y�
WiPDV]W� pV� iWDGWD�� PLQW� D� QĘYpUH� DMiQGpNiW�� 6]WiOLQ� D�PDGiUILJXUiN� OiWWiQ� NHGpO\HVHQ�
PHJMHJ\H]WH��Ä1HP�~J\�Qp]QHN�NL��PLQW�D�OHQJ\HO�VDVRN��,QNiEE�~J\�Qp]QHN�NL��PLQW�D�
JDODPERN�´39�6]WiOLQ�pYĘGĘ�V]DYDL�KRUGR]WDN�QpPL�NpWpUWHOPĦVpJHW��8J\DQLV�D�ORQGRQL�
OHQJ\HO� HPLJUiQV� NRUPiQ\� pV� D�PRV]NYDL�/HQJ\HO�+D]DILDN�6]|YHWVpJH�NpW� N�O|QIpOH�
FtPHUVDVW�KDV]QiOW��(OĘEEL�D�-DJHOOy�VDVW��D]D]�HJ\�NRURQiV��V]pWWiUW�V]iUQ\~��NLQ\~MWRWW�
NDUP~�UDJDGR]yPDGDUDW�KDV]QiOW��PtJ�D�0RV]NYD�EDUiW�XQLRQLVWiN�HJ\�]|P|NHEE��NH�
YpVEp�IRV]WRJDWy�N�OVHMĦ�PDGDUDW�LOOHV]WHWWHN�D�FtPHU�NEH��IpOLJ�|VV]HKDMWRWW�V]iUQ\DNNDO�
pV� D� I|OG|Q�Q\XJYy� OiEDNNDO����$�N�O|QEVpJ�±�PLQW�PLQGHQ�PiVQDN�.HOHW�(XUySiEDQ�
±�QHP�SXV]WiQ�RUQLWROyJLDL�YROW��KDQHP�SROLWLNDL�MHOHQWĘVpJJHO�EtUW��$�V]HUpQ\HEE�PDGiU�
HJ\�NRUiEEL�LGĘV]DNRW�MHONpSH]HWW��DPLNRU�/HQJ\HORUV]iJ�PpJ�NHYpVEp�NLWHUMHGW��GH�HJ\�

 36� 5*$6=3,�IRQG������RS������J\HOR������ O����±����3XEOLNiOYD�RURV]XO��ɋɨɜɟɬɫɤɨ�ɩɨɥɶɫɤɢɟ�ɨɬɧɨɲɟɧɢɹ�
ɜ� ����±����� ɝɝ��� &ɛɨɪɧɢɤ� ɞɨɤɭɦɟɧɬɨɜ� ɜ� ɱɟɬɵɪɟɯ� ɬɨɦɚɯ�� Ɍ�� ��� ����±������ 2ɛɳɟɣ� ɪɟɞ�� Ɇ�� Ɇ��
ɇสฺาืิาำ�� Ⱥ�� ȼ�� Ɇสีๆอาื�� �)RQHWLNXVDQ�� 6]RYHWVNR±SROV]NLMH� RWQRVHQ\LMD� Y� ����±����� JJ��
6]ERUQ\LN�GRNXPHQWRY��7���������±�������Ɇɨɫɤɜɚ�����������±����������GRNXPHQWXP���9��0RORWRY�QDS�
OyMiEyO��)HOMHJ\]pV�6WDQLVODZ�2UOHPDQVNL�pV�0RORWRY�HOYWiUV�WDOiONR]yMiUyO�������iSULOLV����iQ��GpOXWiQ���
yUD����SHUF�

 ��� $93�5)�IRQG������RSLV]�����SDSND������J\HOR������O������6��2UOHPDQVNL�������GHFHPEHU���MHL�|VV]HJ]pVH�
 �� 6ඍൾඏൾඇඌ��,O�Q¶\�D�SDV�G¶pQLJPH�UXVVH������
 39� $93�5)�IRQG������RSLV]�����SDSND������J\HOR������O���±������$]�HVHPpQ\UĘO�D�WRYiEELDNEDQ�LV�LQQHQ�LGp�

]�QN��3XEOLNiOYD�RURV]XO��ȼɨɫɬɨɱɧɚɹ�ȿɜɪɨɩɚ�ɜ�ɞɨɤɭɦɟɧɬɚɯ�ɪɨɫɫɢɣɫɤɢɯ�ɚɪɯɢɜɨɜ�����±�����ɝɝ��Ɍɨɦ�
1. ����±�������IRQHWLNXVDQ��9RV]WRFVQDMD�-HYURSD�Y�GRNXPHQWDK�URVV]LMV]NLK�DUKLYRY�����±������7RP�
,�� ����±������� 2ɬɜ�� ɪɟɞ�� Ƚɚɥɢɧɚ�ɉ��Ɇฺสโิุ��Ɇɨɫɤɜɚ±ɇɨɜɨɫɢɛɢɪɫɤ� �V]HUN��� *DOLQD� 3��0ඎඋൺඌඈ. 
0RV]NYD±1RYRV]LELUV]N��� ������ ��±���� ���� GRNXPHQWXP��� KWWS���GRFV�KLVWRU\UXVVLD�RUJ�UX�LQGH[HV�
YDOXHV���������� D� WHOMHV� IRUUiVNLDGYiQ\W� OiVG� LWW�� ����BYRVWRFKQDMDBHYURSDBYBGRNXPHQWD[BURVVLMVNL[B
DU[LYRYB��SGI� �LQVODY�UX�� �OHW|OWpV�� ������ M~QLXV� ����� DQJROXO�� KWWSV���GLJLWDODUFKLYH�ZLOVRQFHQWHU�RUJ�
GRFXPHQW��������

 �� 6ඍൾඏൾඇඌ��,O�Q¶\�D�SDV�G¶pQLJPH�UXVVH������



$]�2UOHPDQVNL�DNFLy��DYDJ\�HJ\�DPHULNDL�SDS�N�O|Q|V�~WMD�D�6]RYMHWXQLyED� ���

VpJHV�iOODPRW�DONRWRWW��(]pUW�LV�YiODV]WRWWD�D�/HQJ\HO�+D]DILDN�6]|YHWVpJH�H]W�D�MHONpSHW��
2UOHPDQVNL� UpV]EHQ�pUWKHWWH� D]� DOOHJyULiW�±� D� ORQGRQL� OHQJ\HO�NRUPiQ\�PLQW� UDJDGR]y�
VDV�� Ę�PHJ�PLQW� D]� DPHULNDL� OHQJ\HOHN� HJ\LN� WDJMDNpQW� D� EpNH� RODMiJiYDO� pUNH]Ę� ÄJD�
ODPE´�±��PHUW�EL]WRVtWRWWD�6]WiOLQW��KRJ\�H]�D�PDGiU�VDVQDN�VDV��GH�DPHULNDL��$]�DPHULNDL�
FtPHUVDV�N�OOHPUH�XJ\DQ�QHP�W~O�EDUiWViJRV��GH�NDUPDL�N|]|WW�QHPFVDN�Q\tOYHVV]ĘNHW��
KDQHP�D�EpNpW�V]LPEROL]iOy�RODMERJ\yNDW�LV�WDUW��

$�EDUiWNR]iV�SLOODQDWDL� XWiQ�2UOHPDQVNL�PHJOHKHWĘVHQ�ERU~V� NpSHW� Yi]ROW� D]� DPH�
ULNDL�OHQJ\HOHNUĘO��V]HUYH]HWHLN�pV�SDSMDLN�D�6]RYMHWXQLy�HOOHQ�KDQJROyGWDN��ė�V]HUHWQp�
PiV�EHOiWiVUD� WpUtWHQL� ĘNHW�� DPLKH]� D� OiWRWWDN� FVDN� HUĘW� DGQDN�� pV� YpOHPpQ\H� V]HULQW� D�
OHQJ\HO�QpSQHN�KiOiVQDN�NHOO�OHQQLH�2URV]RUV]iJQDN�pV�6]WiOLQQDN�PLQGD]pUW��DPLW�DGRWW�
pV�DG��(UUH�6]WiOLQ�N|]EHV]~UWD��ÄPL�QHP�YDJ\XQN�NDQQLEiORN´��

%iU�2UOHPDQVNL�~WMiQDN�HUHGHWL�FpOMD�WLV]WiQ�SROLWLNDL�YROW��pV�D�ORQGRQL�OHQJ\HO�NRU�
PiQ\� DOWHUQDWtYiMDNpQW� V]ROJiOy� OHQJ\HO� NRDOtFLyV� NRUPiQ\� OpWUHKR]iViUD� YRQDWNR]y�
WHUYHN� NLpUOHOpVpUH� LUiQ\XOW��PpJLV�PiU� 6]WiOLQ� pV�2UOHPDQVNL� HOVĘ� WDOiONR]yMiQ� V]LQWH�
D]RQQDO� V]yED�NHU�OW� D�YDOOiV� pV�NDWROLFL]PXV�NpUGpVH� LV�� LJD]�PpJ�HJ\pUWHOPĦHQ�FVDN�
/HQJ\HORUV]iJ�M|YĘMpQHN�|VV]HI�JJpVEHQ��$EEDQ�D�SLOODQDWEDQ�XJ\DQLV��KRJ\�6]WiOLQ�WD�
JDGWD�ÄHPEHUHYĘ�PLYROWiW´��2UOHPDQVNL�NHQGĘ]HWOHQ�O�PHJIRJDOPD]WD�D]�$PHULND�V]HU�
WH�pOĘ�IpOHOPHW��PLV]HULQW�Ä2URV]RUV]iJ�iOOtWyODJ�D]W�WHUYH]L��KRJ\�HOSXV]WtWMD�D�NDWROLNXV�
HJ\Ki]DW�/HQJ\HORUV]iJEDQ´�� pV� H]� D]� DPHULNDL�NDWROLNXV� OHQJ\HOHN� OHJHUĘVHEE�pUYH� D�
6]RYMHWXQLyYDO� V]HPEHQ��$�PDJD� UpV]pUĘO� SHUV]H� WXGMD�� KRJ\� H]�QHP� LJD]�� pV� KD]DWpU�
YH�HO� LV�PRQGMD��DPHUUH�FVDN�PyGMiEDQ�iOO�� V�EiU� IHOWHWW� V]iQGpND��GH�QHP�LJD]iQ� WXG�
MD��PLNpQW� LV� iOOtWVD�PDJD�PHOOp� D� OHQJ\HO�SDSViJRW��2UOHPDQVNL� IHOYHWpVpUH��PLV]HULQW�
D� OHQJ\HOHN� WDUWDQDN� D� 6]RYMHWXQLy� HJ\Ki]HOOHQHV� SROLWLNiMiWyO�� 6]WiOLQ� HJ\� W|UWpQHOPL�
IHMWHJHWpV�NHUHWpEHQ�EL]WRVtWRWWD�D�OHQJ\HO�SDSRW�DUUyO��KRJ\�D�YDOOiVV]DEDGViJ�EL]WRVtWi�
ViQDN�HON|WHOH]HWW�KtYH�41�eUGHPHV�V]y�V]HULQW�LV�LGp]Q�QN��KLV]HQ�HEEĘO�IHMWKHWM�N�YLVV]D�
6]WiOLQ�JRQGRONRGiViW�D]�DNWXiOLV�HJ\Ki]SROLWLNiUyO�

Ä6]WiOLQ�HOYWiUV�D]W�YiODV]ROMD��KRJ\�PLQGHQIpOH�W|UWpQHW�NHULQJ�D�V]RYMHW�QpS�
UĘO��$]W�PRQGMiN��KRJ\�HO�DNDUMiN�SXV]WtWDQL�D�YDOOiVW��(]HNQHN�D�SOHW\NiNQDN�D]�D�
IRUUiVD��KRJ\�D�V]RYMHW�KDWDORP�OpWH]pVpQHN�NH]GHWL�LGĘV]DNiEDQ�KHYHV�KDUF�IRO\W�
D]�RUWRGR[�HJ\Ki]�pV�D�V]RYMHW�NRUPiQ\�NpSYLVHOĘL�N|]|WW��$PLNRU�D]�������RN�
WyEHUL�IRUUDGDORP�XWiQ�2URV]RUV]iJEDQ�PHJDODNXOW�D]�~M�NRUPiQ\�/HQLQ�YH]HWp�
VpYHO��D]�RUWRGR[�HJ\Ki]�pV�PiV�YDOOiVL�FVRSRUWRN�YH]HWĘL�EHMHOHQWHWWpN�D�V]RYMHW�
NRUPiQ\�NLN|]|VtWpVpW��pV�IHOV]yOtWRWWiN�D�ODNRVViJRW��KRJ\�QH�HQJHGHOPHVNHGMHQ�
D�NRUPiQ\�XWDVtWiVDLQDN�

2UOHPDQVNL�PHJMHJ\]L��KRJ\�D]�HJ\Ki]�pV�D]�iOODP�V]pWYiODV]WiVD�QDJ\RQ�My�
GRORJ�

6]WiOLQ�HOYWiUV�IRO\WDWMD��pV�D]W�PRQGMD��KRJ\�QHN�QN��EROVHYLNRNQDN�YDQ�HJ\�
SRQWXQN�D�SURJUDPXQNEDQ�� DPHO\�JDUDQWiOMD� D�YDOOiVL� YpOHPpQ\Q\LOYiQtWiV� V]D�
EDGViJiW��$�V]RYMHW�KDWDORP�OpWH]pVpQHN�HOVĘ�QDSMDLWyO�NH]GYH�HQQHN�D�SRQWQDN�D]�
pUYpQ\HVtWpVpW�WĦ]W�N�NL�FpOXO�PDJXQN�HOp��'H�D]�RUWRGR[�HJ\Ki]�Oi]DGiVD�PHJ�
IRV]WRWW�EHQQ�QNHW�D�OHKHWĘVpJWĘO��KRJ\�pUYpQ\W�V]HUH]]�QN�HQQHN��pV�D�NRUPiQ\�
QDN� iOOiVW� NHOOHWW� IRJODOQLD�� PLXWiQ� D]� HJ\Ki]� NLiWNR]WD� D� V]RYMHW� KDWyViJRNDW��
$�YDOOiV�pV�D�V]RYMHW�NRUPiQ\�NpSYLVHOĘL�N|]|WWL�IpOUHpUWpVHN�pV�SUREOpPiN�H]HQ�
D]�DODSRQ�PHU�OWHN�IHO��(]�PpJ�D�QpPHWHNNHO�YtYRWW�KiERU~�HOĘWW�YROW��$�QpPHWHN�

 41� $93� 5)� IRQG� ����� RSLV]� ���� SDSND� ����� J\HOR� ������ KWWSV���GLJLWDODUFKLYH�ZLOVRQFHQWHU�RUJ�
GRFXPHQW��������SGI"Y ���IH�G�����F��G����I��DHE��DEE�
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NHO�IRO\WDWRWW�KiERU~�NLW|UpVH�XWiQ�D]�HPEHUHN�pV�D�GROJRN�PHJYiOWR]WDN��$�Ki�
ERU~�OHURPEROWD�D]�HJ\Ki]�pV�D]�iOODP�N|]|WWL�HOOHQWpWHNHW��$�KtYĘN�IHOKDJ\WDN�D�
Oi]DGR]iVVDO��D�V]RYMHW�NRUPiQ\�SHGLJ�IHODGWD�D�YDOOiVVDO�V]HPEHQL�VDMiW�PLOLWiQV�
iOOiVSRQWMiW�

2UOHPDQVNL�PHJMHJ\]L��KRJ\�H]W�WHOMHVHQ�PHJpUWL�
6]WiOLQ� HOYWiUV� D]W� PRQGMD�� KRJ\� DPL� /HQJ\HORUV]iJRW� LOOHWL�� D� V]RYMHW� NRU�

PiQ\QDN�QHP�iOO� V]iQGpNiEDQ�EHDYDWNR]QL�D�EHO�J\HLEH��PpJ�NHYpVEp�D�YDOOi�
VL��J\HLEH��$]��KRJ\�PLO\HQ�±�V]RFLDOLVWD�YDJ\�YDOOiVL�±�SROLWLNDL�EHUHQGH]NHGpV�
OHV]�/HQJ\HORUV]iJEDQ��D]W�D�OHQJ\HOHNQHN�VDMiW�PDJXNQDN�NHOO�HOG|QWHQL�N��0LW�
V]HUHWQpQN�PL�� V]RYMHW� HPEHUHN� /HQJ\HORUV]iJEDQ"� 6]HUHWQpQN�� KD� /HQJ\HORU�
V]iJQDN� RO\DQ� NRUPiQ\D� OHQQH�� DPHO\�PHJpUWL� pV� pUWpNHOL� D� NHOHWL� V]RPV]pGMi�
YDO� YDOy� My� NDSFVRODWRNDW�� pV� KDMODQGy� OHQQH� H]HNHW� D� NDSFVRODWRNDW� IHQQWDUWDQL�
D�N|]|V�HOOHQVpJ��1pPHWRUV]iJ�HOOHQL�N�]GHOHP�pUGHNpEHQ��DPHO\��EiUKRJ\DQ�LV�
J\Ę]]�N�OH��~MUD�IHO�IRJ�WiPDGQL��(]�D�PL�IĘ�FpOXQN�´42

$]�XWDOiVVDO�1pPHWRUV]iJ�~MUDpOHGpVpUH�6]WiOLQ�iWYiOWRWW�D�V]RYMHW�NRUPiQ\�OHQJ\HO�
NpUGpVEHQ� HOIRJODOW� iOOiVSRQWMiQDN� PDJ\DUi]DWiUD�� D� W|UWpQHOHP� NtQiOWD� SpOGiNEyO� D]�
YRQKDWy�OH��KRJ\�1pPHWRUV]iJ�PLQGLJ�DJUHVV]RUNpQW�OpS�D�YLOiJSROLWLND�SRURQGMiUD��DPL�
HOOHQ�PiU�PRVW�YpGHNH]QL�NHOO��(QQHN�HOHQJHGKHWHWOHQ�O� IRQWRV� HV]N|]H�D�6]RYMHWXQLy�
pV� /HQJ\HORUV]iJ� V]|YHWVpJH�� Ä$�1DSyOHRQ� yWD� HOWHOW� ���±���� pY� DODWW�2URV]RUV]iJRW�
KiURPV]RU�WiPDGWiN�PHJ´�±�KLVWRUL]iOW� LVPpW�6]WiOLQ��pV�PLQGKiURP�WiPDGiV�/HQJ\HO�
RUV]iJRQ� NHUHV]W�O� W|UWpQW�� DPHO\� tJ\� HJ\IDMWD� IRO\RVyYi� YiOW� D]� LGHJHQ� EHWRODNRGyN�
V]iPiUD�� V� Ä«~J\� JRQGROMD�� KRJ\� D� OHQJ\HOHN� EHOHIiUDGWDN� DEED�� KRJ\� IRO\RVyNpQW�
V]ROJiOMDQDN��DKRJ\�D]�RURV]RN�LV�EHOHIiUDGWDN�DEED��KRJ\�D]�DJUHVV]RU�KRUGiN�/HQJ\HO�
RUV]iJRQ�NHUHV]W�O�KDODGQDN��(]pUW�JRQGROMD�~J\��KRJ\�KD�/HQJ\HORUV]iJ�pV�2URV]RUV]iJ�
V]|YHWVpJHW�N|W��DEEyO�FVDN�D�OHQJ\HOHN�pV�D]�RURV]RN�SURILWiOQDN��pV�D�QpPHW�DJUHVV]R�
URN� YHV]tWHQHN��2UOHPDQVNLQDN� D� JU�QZDOGL� FVDWD43� SpOGiMiW� WXGQi� IHOKR]QL�� DPHO\EHQ�
D� V]OiY� QpSHN� |VV]HIRJWDN� D�1pPHW�/RYDJUHQG� KDUFRVDL� HOOHQ��$]� HJ\HV�OW� OHQJ\HOHN��
RURV]RN�� OLWYiQRN�� XNUiQRN� pV� IHKpURURV]RN� DNNRU� OHJ\Ę]WpN� D� QpPHWHNHW�´�$�*HQHUD�
OLVV]LPXV]�N|YHWNH]WHWpVH��IHO�NHOO�pOHV]WHQL�D�JU�QZDOGL�SROLWLNiW��$�KDWiURNUD�LV�NLWpUW��
NLIHMWYH�D�PiV�LVPHUW�iOOiVSRQWRW��DPL�OpQ\HJpEHQ�D]W�MHOHQWHWWH��KRJ\�/HQJ\HORUV]iJ�KD�
WiUDLW�PLQWHJ\�NpWV]i]�NLORPpWHUUHO�Q\XJDWUD�NHOO�WROQL��ËJ\�D�9|U|V�+DGVHUHJ�iOWDO������
V]HSWHPEHUpEHQ�PHJV]iOOW��W|EEVpJpEHQ�XNUiQ�pV�EHORUXV]�ODNRVViJ~�WHU�OHWHW�QHP�ÄEL�
WRUROQi´�/HQJ\HORUV]iJ��KDQHP�D]�D�6]RYMHWXQLy�UpV]H�PDUDG��(]�D�EDUiWViJ��D�EpNH�pV�
D�M|YĘ�]iORJD��(EEĘO�LQGXOW�NL�D�V]RYMHW�NRUPiQ\��DPLNRU�KDWiUQDN�D�&XUVRQ�YRQDODW�YH�
WHWWH�IHO��EiU�HUHGHWLOHJ�±�WHKiW�PpJ������EHQ��DPLNRU�/HQJ\HORUV]iJ�pV�6]RYMHW�2URV]�
RUV]iJ�N|]p�H]W�D�GHPDUNiFLyV�YRQDODW�MDYDVROWD�ORUG�*HRUJH�&XU]RQ�RI�.HGOHVWRQ�EULW�
GLSORPDWD�9HUVDLOOHV�EDQ�±�QHP�pUWHWW�HJ\HW�YHOH��

$PL�/HQJ\HORUV]iJ�Q\XJDWL�KDWiUiW�LOOHWL��HUUĘO�7HKHUiQEDQ�D]W�NpSYLVHOWH��KRJ\�DQ�
QDN� D]�2GHUD�PHQWpQ�� VĘW� D]�2GHUiWyO� NLVVp� Q\XJDWUD� NHOO� K~]yGQLD�� pV� H]pUW� KDUFROQL�

 42� $93�5)�IRQG������RSLV]�����SDSND������J\HOR������O���±������$]�HVHPpQ\UĘO�D�WRYiEELDNEDQ�LV�LQQHQ�LGp�
]�QN�� 3XEOLNiOYD� RURV]XO��ȼɨɫɬɨɱɧɚɹ� ȿɜɪɨɩɚ� �9RV]WRFVQDMD� -HYURSD���7�� ,��� ��±��� ���� GRNXPHQWXP���
KWWS���GRFV�KLVWRU\UXVVLD�RUJ�UX�LQGH[HV�YDOXHV���������� DQJROXO�� KWWSV���GLJLWDODUFKLYH�ZLOVRQFHQWHU�RUJ�
GRFXPHQW�������

 43� $�KLYDWNR]RWW�JU�QZDOGL�YDJ\�WDQQHQEHUJL�FVDWD�D�N|]pSNRU�HJ\LN�OHJYpUHVHEE��WN|]HWH�YROW��������M~OLXV�
���pQ�/HQJ\HORUV]iJ�pV�/LWYiQLD�HJ\HV�OW�� VRN�QHP]HWLVpJEĘO�iOOy�KDGHUHMH�J\Ę]HOPHW�DUDWRWW� D�1pPHW�
/RYDJUHQG�IHOHWW�
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LV�KDMODQGy��2UOHPDQVNL� FVDN�HJ\HW� WXGRWW� pUWHQL�6]WiOLQQDO�� EiU� HOVĘ�KDOOiVUD� D]W�KLWWH��
6]WiOLQ�.HOHW�KHO\HWW�1\XJDWUD�DNDUMD�WHUHOQL�D�QpPHW�PLOLWDULVWD�W|UHNYpVHNHW��GH�6]WiOLQ�
WLV]Wi]WD��1pPHWRUV]iJ�HOV]LJHWHOpVH�D�FpO��KRJ\�VH�.HOHWUH��VH�1\XJDWUD�QH�OHJ\HQ�NHGYH�
KyGtWDQL��(]W� D�FpOW�2UOHPDQVNL� V]HULQW� FVDN�DNNRU� OHKHW� HOpUQL��KD�D]�HPLJUiOW� OHQJ\HO�
DULV]WRNUiFLD�pV�SROLWLNDL�HOLW�HVpO\W�VHP�NDS�D�YLVV]DWpUpVUH�D]�yKD]iED��6]WiOLQ�YROW�D]��
DNL�Q\XJWDWWD�D�IĘWLV]WHOHQGĘW��PRQGYiQ��KRJ\�DQQ\LW�V]HQYHGHWW�PiU�D�OHQJ\HO�QpS��KRJ\�
QHP�IRJMD�PHJHQJHGQL�D]RNQDN�D�YLVV]DWpUpVpW��DNLN�D�MHOHQOHJL�V]HQYHGpVW�KR]WiN�/HQ�
J\HORUV]iJUD��

$�EHV]pOJHWpV�IRQDOD�H]XWiQ�D�Q\LOYiQRVViJUD� WHUHOĘG|WW��DPLEH�0RORWRY�N�O�J\PL�
QLV]WHU�LV�EHNDSFVROyGRWW�pV�MHOH]WH��KLiED�V]HUHWWH�YROQD�2UOHPDQVNL��KRJ\�PRV]NYDL�WDU�
Wy]NRGiViW�NH]HOMpN�GLV]NUpWHQ��D]�DPHULNDL�VDMWy�±�D�ª1HZ�<RUN�+HUDOG�7ULEXQH©�±�PiU�
tUW�D]�XWD]iViUyO��2UOHPDQVNL�HQQHN�HOOHQpUH�±�OHJDOiEELV�0RORWRY�V]DYDLUD�UHDJiOYD�±�NL�
WDUWRWW�NpUpVH�PHOOHWW��XJ\DQDNNRU�N|]|V�IRWyW�NpUW�6]WiOLQWyO��0LXWiQ�HUUH�D�*HQHUDOLVV]L�
PXV]�LJHQW�PRQGRWW��2UOHPDQVNL�KR]]iMiUXOW��KRJ\�D]�iSULOLV����HL�PRV]NYDL�QDSLODSRN�
Q\LODWNR]DWRW�WHJ\HQHN�N|]]p�D�WDOiONR]yUyO��LOOHWYH�NpUWH��KRJ\�D]�$VVRFLDWHG�3UHVV�WX�
GyVtWyMiW�UHJJHO���yUiUD�N�OGMpN�HO�KR]]i��KRJ\�WiMpNR]WDWKDVVD�D�PRV]NYDL�~WMiUyO��eUGH�
NHV��KRJ\�2UOHPDQVNLQDN�QHP�MXWRWW�HV]pEH�D�VDMWyQDN�V]iQW�Q\LODWNR]DW�V]|YHJpQHN�HOĘ�
]HWHV�HJ\H]WHWpVH��D]W�0RORWRY�DMiQORWWD�IHO��DKRJ\�D]W�LV��KRJ\�D�V]|YHJHW�V]HPpO\HVHQ�Ę�
IRJDOPD]]D�PHJ��

$�WDOiONR]y�KiWUDOpYĘ�LGHMpEHQ�2UOHPDQVNL�D�PLHOĘEEL�KD]DWpUpVH�PHOOHWW�pUYHOW��PHUW�
EiU�V]tYHVHQ�PHJOiWRJDWQi�D�OHQJ\HO�KDGVHUHJHW��GH�QHP�IpU�EHOH�D]�LGĘEH��PHUW�KD]D�NHOO�
pUQLH�D]�DPHULNDL�OHQJ\HOHN�NRQJUHVV]XViUD��3$&���6]WiOLQ�JiOiQV�DMiQODWiW�D]RQEDQ�QHP�
OHKHWHWW�YLVV]DXWDVtWDQL��N�O|QYRQDWRW�NDS��DPLYHO�Wt]�KHO\HWW�|W�KDW�QDS�DODWW�PHJMiUKDWMD�
D]�XWDW��$�NLYiOWViJRV�EiQiVPyG�KDOODWWiQ�2UOHPDQVNL� WRYiEEL�XWD]iVKR]�NDSRWW�NHGYHW�
pV�PHJNpUGH]WH��PHJOiWRJDWKDWQi�H�6]WiOLQJUiGRW�LV��PHUW�D]�HPEHUHN�EL]WRV�PHJNpUGH�
]LN�WĘOH��OiWWD�H�D�PiVRGLN�YLOiJKiERU~�VRUViW�HOG|QWĘ�KĘV�YiURVW"�6�EiU�6]WiOLQW�H]W�VHP�
KiUtWRWWD�HO��YpJ�O�LV�QHP�NHU�OW�VRU�2UOHPDQVNL�V]WiOLQJUiGL�~WMiUD��D�OHQJ\HO�KDGVHUHJHW�
YLV]RQW�PHJOiWRJDWWD�6]XPL�YiURViEDQ��%~FV~]yXO�2UOHPDQVNL�HOUDJDGWDWYD�MHOHQWHWWH�NL��
KRJ\�6]WiOLQ�ÄFVRGiNDW�WHV]�RUV]iJiYDO�pV�QpSpYHO´��pV�KRJ\�QDJ\RQ�EROGRJ��DPLpUW�WD�
OiONR]KDWRWW�YHOH��$�PDUVDOO�~ULHPEHU�YROW��PHJNpUWH�2UOHPDQVNLW��KRJ\�WROPiFVROMD�N|�
V]|QHWpW�QĘYpUpQHN�D]�DMiQGpNpUW��$PLUH�D�PiU�HGGLJ�LV�HOEĦY|OW�2UOHPDQVNL�D]W�PRQGWD��
KRJ\�D�KiERU~�XWiQ� V]HUHWQH�0RV]NYiED�XWD]QL� D�NpW�QĘYpUpYHO�� pV� V]HUHWQp�PHJNpUQL�
6]WiOLQW��KRJ\�tJpUMH�PHJ�QHNL��IRJDGMD�ĘNHW��Ä6]WiOLQ�HOYWiUV�EHOHHJ\H]ĘHQ�YiODV]RO´�±�
U|J]tWHWWH�D]�HPOpNH]WHWĘ��

$]� HOVĘ� WDOiONR]y� PpUOHJH� NpWVpJWHOHQ�O� D]�� KRJ\� 2UOHPDQVNL� KLWHOW� DGRWW� 6]WiOLQ�
/HQJ\HORUV]iJJDO� V]HPEHQL� MyDNDUDWiQDN� pV� FVHSSQ\L� DJJRGDORP� VHP�PDUDGW� EHQQH� D�
V]RYMHW�NRPPXQL]PXV�HJ\Ki]HOOHQHV�WHUPpV]HWpW�LOOHWĘHQ��+RJ\�2UOHPDQVNL�OpSUH�PHQW�
HJ\�KDPLV�SURSDJDQGDDNFLyQDN�DYDJ\�6]WiOLQ�D]pUW�WXGRWW�PHJJ\Ę]Ę�OHQQL��PHUW�PDJD�LV�
ĘV]LQWpQ�JRQGROWD�D�V]RYMHW±OHQJ\HO�EDUiWViJRW"�5DYDV]�iOODPIpUILNpQW�YH]pUHOKHWWH�H]�LV��
D]�LV��$]�EL]WRV��KRJ\�D�WDOiONR]y�QHP�YROW�WHOMHVHQ�VLNHUWHOHQ��DPHQQ\LEHQ�D�FpO�5RRVH�
YHOW�HOQ|N�pV�D]�DPHULNDL�N|]YpOHPpQ\�PHJJ\Ę]pVH�YROW�DUUyO��KRJ\�6]WiOLQ�WiPRJDWMD�D�
YDOOiVV]DEDGViJRW�/HQJ\HORUV]iJEDQ�pV�D�6]RYMHWXQLyEDQ�
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$]�HOVĘ� WDOiONR]yQ�NpV]�OW� IRWyN�HJ\LNH�PiVQDS�D�Pravda� FtPODSMiQ�N|V]|QW�YLV]�
V]D��WHOMHVHQ�KiWWpUEH�V]RUtWYD�/DQJH�SURIHVV]RU�FVHQGHVHEE�OiWRJDWiViW��DNLW�6]WiOLQ�FVDN�
EĘ�NpW�KpWWHO�NpVĘEE��������PiMXV����pQ�IRJDGRWW�±�HJ\HWOHQ�DONDORPPDO���2UOHPDQVNL�
XJ\DQ�D]W�UHPpOWH��KRJ\�KD]DWpUpVpLJ�HONHU�OKHWL�D�Q\LOYiQRVViJRW��iP�D�IpQ\NpS�SXEOL�
NiOiViYDO�HUUH�VHPPL�HVpO\H�QHP�YROW��$]�HOVĘ�pV�HJ\HOĘUH�HJ\HWOHQ�~MViJtUyW�+HQU\�&��
&DVVLG\�� D]�$VVRFLDWHG�3UHVV� WXGyVtWyMiQDN� V]HPpO\pEHQ� iSULOLV� ���pQ� UHJJHO� ��yUDNRU�
IRJDGWD�D�V]iOORGDL�V]REiMiEDQ��SiU�yUiYDO�D]HOĘWW��KRJ\�GpOEHQ�YRQDWUD��OW�YROQD�PHJOi�
WRJDWQL�6]XPLEDQ�D�OHQJ\HO�KDGVHUHJHW��)HOWpWHO�O�V]DEWD��KRJ\�D]�LQIRUPiFLyNDW�&DVVLG\�
D�NROOpJiLYDO�LV�PHJRV]WMD��(UUH�YpJ�O�D]RQEDQ�FVDN�DNNRU�NHU�OW�VRU��DPLNRU�D]�H[NOX]tY�
LQIRUPiFLyNDW�HOWLWNROQL� LJ\HNYĘ�&DVVLG\W�2UOHPDQVNL�PHJIHQ\HJHWWH��HOPRQGMD�0ROR�
WRYQDN��KRJ\�QHP�WDUWRWWD�PDJiW�D�PHJiOODSRGiVXNKR]��

&DVVLG\�SHUV]H�NLVVp�PiVNpQW�HPOpNV]LN�D�W|UWpQWHNUH��ĘW�NLIHMH]HWWHQ�NL]iUyODJRV�LQ�
WHUM~YDO�NHFVHJWHWWpN�D�N�O�J\PLQLV]WpULXPEDQ��DKRQQDQ�iSULOLV����iQ�pMIpO�N|U�O�D]]DO�
KtYWiN� IHO�� KRJ\� UHJJHO� �� yUDNRU� NHUHVVH� IHO�2UOHPDQVNLW� D�+RWHO�1DWLRQDOEDQ��$]� HO�
MiUiVW�Ę�PDJD� LV� V]RNDWODQQDN�PLQĘVtWHWWH��KLV]HQ�N|]YHWOHQ�O� LV� IHONHUHVKHWWH�YROQD�D]�
DPHULNDL� SDSRW�� QHP� LV� LJHQ� YROW� NHGYH� KR]]i��1DJ\REE� pUGHNOĘGpVW� WDQ~VtWRWW� YROQD��
KD�WXGMD��SiU�yUiYDO�NRUiEEDQ�6]WiOLQ�IRJDGWD�D�ILJ\HOPpEH�DMiQORWW�KRQILWiUViW��KLV]HQ�D�
IHKpU�KROOyQiO�LV�ULWNiEE�YROW��KRJ\�6]WiOLQ�EiUPLO\HQ�PDJiQHPEHUW�IRJDGMRQ��QHPKRJ\�
HJ\�,VWHQ�V]ROJiODWiUD�V]HQWHOW�NOHULNXVW��$�KLYDWDOQRN�Q\iMDVViJiUD��D�EL]WRVtWpNUD��KRJ\�
ÄH]�FVDN�QHNHP�V]yO´��YpJ�O�EHDGWD�D�GHUHNiW�pV�HOPHQW�D�V]iOORGiED��Ä%RURWYiODWODQXO�pV�
iOPRV�V]HPPHO�MHOHQWHP�PHJ�D�V]REiMiEDQ�D�PHJEHV]pOW�yUiEDQ��*\RUVDQ�IHOpEUHGWHP��
DPLNRU� HOPRQGWD�� KRJ\� HOĘ]Ę� HVWH� NpW� yUiW� W|OW|WW�6]WiOLQQDO��PLHOĘWW� HQJHP�D�N�O�J\L�
QpSEL]WRVViJUyO�IHOKtYWDN��$�QHYpW�NLQ\RPWDWWD�HJ\�SDStUODSUD��KRJ\�PHJEL]RQ\RVRGMRQ�
DUUyO��KRJ\�MyO�tURP�H��GH�HJ\pENpQW�QHP�YROW�HOĘNpV]tWHWW�Q\LODWNR]DWD��(OPRQGWD��KRJ\�
D�.RVFLXV]NR� /LJD� V]HUYH]ĘMHNpQW� pV� WLV]WHOHWEHOL� HOQ|NHNpQW� WHYpNHQ\NHGHWW�� pV� KRJ\�
NDPSiQ\W� IRO\WDWRWW�D� OHQJ\HO±RURV]�EDUiWViJ�pUGHNpEHQ��HOPRQGWD��KRJ\�6]WiOLQ�ªV]D�
EDG��I�JJHWOHQ��GHPRNUDWLNXV�/HQJ\HORUV]iJRW©�DNDU��DPLW�PDJD�6]WiOLQ�LV�Q\LOYiQRVDQ�
HPOtWHWW��'H�D�6]WiOLQQDO�YDOy�HJ\�WWPĦN|GpVpUĘO�FVDN�DQQ\LW�PRQGRWW��KRJ\�ªD]�HUHG�
PpQ\HN� NLYiOyDN� YROWDN©´�44�$]�$VVRFLDWHG�3UHVV� tJ\� V]iPROKDWRWW� EH� HOVĘNpQW� DUUyO��
KRJ\�ÄD�PRV]NYDL�KLYDWDORV�VDMWy�PD�>iSULOLV����pQ@�6WDQLVODZ�2UOHPDQVNL�IĘWLV]WHOHQGĘ��
DPHULNDL�NDWROLNXV�SDS�OiWRJDWiViQDN�RO\DQ�ILJ\HOPHW�V]HQWHOW��DPHO\HW�iOWDOiEDQ�D�YLOiJ�
OHJMHOHQWĘVHEE�YH]HWĘL�V]iPiUD�WDUWDQDN�IHQQ´��pV�D�WDOiONR]yUyO�NpWKDViERV�FLNNEHQ��NpW�
KLYDWDORV�IRWy�NtVpUHWpEHQ�WXGyVtWRWW�45�$]�HOVĘN|]OpVL�OHKHWĘVpJWĘO�PHJIRV]WRWW�W|EEL�DQ�
JRO�pV�DPHULNDL�~MViJtUy�HJ\�WLOWDNR]y�GHOHJiFLyW�PHQHV]WHWW�D�N�O�J\EH��GH�VHPPLIpOH�
HOpJWpWHOW�QHP�NDSWDN��FVXSiQ�D]W�D]�LQIRUPiFLyW��KRJ\�ÄD]�LQWHUM~UyO�QHP�D�VDMWyRV]WiO\�
YH]HWĘMH��KDQHP�YDODPL�ªIHOVĘEE�KDWDORP©�±�IHOWHKHWĘHQ�6]WiOLQ�±�G|QW|WW´�46

0LXWiQ�D�KtU�J\Q|NVpJHN�iWYHWWpN�D� V]HQ]iFLyV�HVHPpQ\�KtUpW�� D� WHOHIRQKtYiVRNNDO�
HOiUDV]WRWW�DPHULNDL�N�O�J\PLQLV]WpULXP�J\RUVDQ�NLDGWD�D�PiU�HOĘNpV]tWHWW�N|]OHPpQ\W��
DPHO\EHQ�KDQJV~O\R]WD��KRJ\�PLQG�/DQJH��PLQG�2UOHPDQVNL�PDJiQHPEHUNpQW�XWD]RWW�
D�6]RYMHWXQLyED�pV�VHPPLO\HQ�PyGRQ�QHP�NpSYLVHOLN�D]�(J\HV�OW�ÈOODPRNDW��,GĘV]HUĦ�
LV� YROW��PHUW� D�1HZ�<RUN� 7LPHV� DUUyO� V]iPROW� EH�� KRJ\� D]� HPLJUiQV� OHQJ\HO� NRUPiQ\�

 44� +HQU\�&��&ൺඌඌංൽඒ��7KH�&ORFN�5XQV�2XW�RQ�6WDOLQ��7KH�6DWXUGD\�(YHQLQJ�3RVW��1RYHPEHU���������������
 45 6ඓඒආർඓൺ��,QYLWDWLRQ�WR�WKH�.UHPOLQ������
 46 &ൺඌඌංൽඒ��7KH�&ORFN�5XQV�2XW�RQ�6WDOLQ�������
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ÄpUGHNOĘGpVVHO� pV� pUWHWOHQNHGpVVHO� UHDJiOW� D� V]RYMHWHN�2UOHPDQVNL� DW\iQDN� DGRWW� SD]DU�
IRJDGWDWiVUyO� V]yOy� EHV]iPROyNUD´�� DPHO\HNQHN� FpOMD� D� MHOHN� V]HULQW� ±� V� QHP� LV� OiWWiN�
URVV]XO�±�D�OHQJ\HO�NRUPiQ\�ÄWRYiEEL�OHMiUDWiVD´��YHOH�V]HPEHQ�D�/HQJ\HO�+D]DILDN�6]|�
YHWVpJH�KtUQHYpQHN�|UHJEtWpVH��$�ORQGRQL�OHQJ\HOHN�±�IRO\WDWWD�D�EHV]iPROy�±�ÄpUWHWOHQ�O�
iOOQDN�D�.�O�J\PLQLV]WpULXP�FpOMD�HOĘWW��KRJ\�PLO\HQ� OHKHWĘVpJHW�EL]WRVtW� >2UOHPDQVNL�
pV�/DQJH@�V]iPiUD��KRJ\�NpW�LGHJHQ�RUV]iJ�QHP]HWN|]L��J\HLEH�DYDWNR]]DQDN��DPHO\HN�
PLQGNHWWHQ�D]�(J\HV�OW�ÈOODPRN�V]|YHWVpJHVHL�´�:DVKLQJWRQEDQ�-DQ�&LHFKDQRZVNL�OHQ�
J\HO�QDJ\N|YHW�PiMXV���iQ�IHONHUHVWH�D�.�O�J\PLQLV]WpULXPRW��KRJ\�NLIHMH]]H�D�OHQJ\HO�
NRUPiQ\� DJJRGDOPiW�� $�1HP]HWL� .DWROLNXV� -yOpWL� .RQIHUHQFLD� IĘWLWNiUD�� PRQVLJQRUH�
0LFKDHO�-��5HDG\�LV�VLHWHWW�HOtWpOQL�2UOHPDQVNL�~WMiW��PLQW�ÄD�OHJKDPLVDEE�SURSDJDQGiW��
DPHO\HW� D]� RURV]RUV]iJL�� iOWDOiEDQ� RNRV� |WOHWHPEHUHN� D]� (J\HV�OW� ÈOODPRNUD� ]~GtWD�
QDN´��pV�PDJ\DUi]DWRW�N|YHWHOW�D�.�O�J\PLQLV]WpULXPWyO��� 

$]�(J\HV�OW�ÈOODPRNEDQ�JRPRO\Jy�YLKDUUyO�2UOHPDQVNL�VHPPLW�QHP�KDOORWW��PLYHO�
iSULOLV�����pV�PiMXV����N|]|WW�QHP�WDUWy]NRGRWW�0RV]NYiEDQ��7HOMHV�OW�XJ\DQLV�D]�D�Nt�
YiQViJD�LV��KRJ\�PHJOiWRJDWKDVVD�D�OHQJ\HO�KDGVHUHJ�WDJMDLW��ÈSULOLV����pQ�GpOL����yUD�
NRU� LQGXOW� HO� D� V]iOOiViXO� LV� V]ROJiOy� ���� V]iP~�N�O|QYRQDWWDO� D]� RURV]±XNUiQ� KDWiURQ�
OpYĘ�6]XPL�YiURViED����0iMXV���MpQ�pUNH]HWW�PHJ��PiVIpO�QDSRW�W|OW|WW�D�OHQJ\HO�NDWRQiN�
N|]|WW��pV�D�]V~IROW�SURJUDP�XWiQ�PiMXV���iQ��GpOXWiQ����yUDNRU�D�N�O|QYRQDWWDO�YLVV]D�LV�
LQGXOW�0RV]NYiED��DKRYi�PiVQDS�HVWH����yUD����SHUFNRU�pUNH]HWW�PHJ�

9LVV]DpUNH]pVH�XWiQ�2UOHPDQVNLW�W|EEHQ�LV�PHJN|UQ\pNH]WpN�D�0RV]NYiEDQ�GROJR]y�
DPHULNDL� ~MViJtUyN� N|]�O�� KRJ\� IULVV� LQIRUPiFLyNDW� Q\HUMHQHN� WĘOH� D�*HQHUDOLVV]LPXV]�
/HQJ\HORUV]iJ� M|YĘMpW� LOOHWĘ� iOOiVSRQWMiUyO�� $�YiUDWODQ� QpSV]HUĦVpJKH]� J\RUVDQ� DONDO�
PD]NRGRWW��VĘW�pOYH]WH�LV�D�NLYpWHOHV�ILJ\HOPHW��pV�PiU�PiU�NpUNHGYH�YiODV]ROW�D�IHOWHWW�
NpUGpVHNUH�� 0RV]NYDL� XWD]iVD� pSS� D]� DPHULNDL� VDMWy� NpW� PRV]NYDL� WXGyVtWyMiQDN� N|�
V]|QKHWĘHQ�OpSHWW�NL�D�WLV]WiQ�OHQJ\HO�GLPHQ]LyEyO��+DUULVRQ�(��6DOLVEXU\�D]�83��pV�-LP�
)OHPLQJ�D�&6%�PRV]NYDL� WXGyVtWyL�PiU�QHP�FVXSiQ�LQIRUPiFLyV]HU]pV�FpOMiEyO�KtYWiN�
PHJ�HJ\�YDFVRUiUD��KDQHP�D]pUW�LV��KRJ\�yYDWRVViJUD�LQWVpN��/iWYD�WXGQLLOOLN�2UOHPDQVNL�
QDLY�HJ\V]HUĦVpJpW�pV�KLV]pNHQ\VpJpW��HJ\~WWDO�IHOWpWHOH]YH��KRJ\�HJ\�SDS�FVDN�HJ\Ki]L�
MyYiKDJ\iVVDO� XWD]KDWRWW� D� V]RYMHW� IĘYiURVED� ±� ~J\� YpOWpN�� KRJ\� D� OiWRJDWiV�$PHULNi�
EDQ�NRUiQWVHP�SR]LWtY�VDMWyYLVV]KDQJMD�N|YHWNH]WpEHQ�2UOHPDQVNL�N|QQ\HQ�D�V]RYMHW�pV�
V]HQWV]pNL�QDJ\SROLWLND�MiWpNV]HUpYp��VĘW�iOGR]DWiYi�YiOKDW��$PLNRU�WHKiW�2UOHPDQVNL�HO�
GLFVHNHGHWW�YHOH��KRJ\�D]QDS�pMMHO�LVPpW�WDOiONR]LN�6]WiOLQQDO��N|V]|QKHWĘHQ�DQQDN��KRJ\�
D�V]RYMHW�YH]HWĘ�DUUD�Et]WDWWD�ĘW��ÄKRJ\�QHP�NHOO�0RORWRYYDO�EDMOyGQLD��KD�EiUPLNRU�EiU�
PL�PHJEHV]pOQLYDOyMD�YDQ��WHOHIRQiOMRQ�IHO�6]WiOLQQDN��pV�Ę�IRJDGMD´��DQQDN�pUGHNpEHQ��
KRJ\�HWWĘO�PHJyYMiN��DUUD�ILJ\HOPH]WHWWpN��KRJ\�QH�HOpJHGMHQ�PHJ�V]yEHOL� tJpUHWHNNHO��
KDQHP� IRQWRV�� KRJ\�$PHULNiED� HJ\� 6]WiOLQ� iOWDO� DOitUW� GRNXPHQWXPPDO� WpUMHQ� YLVV]D��
%iU�2UOHPDQVNL�HUUH�PDJiWyO�QHPLJHQ�JRQGROW�YROQD��PHJIRJDGWD�D]�~MViJtUyN�WDQiFViW��
pV�D�PiMXV���L�PiVRGLN�WDOiONR]yQ�D�NDWROLNXV�HJ\Ki]]DO�pV�D�6]HQWV]pNNHO�NDSFVRODWRV�
iOOiVSRQWMiQDN�tUiVRV�U|J]tWpVpUH�NpUWH�D�*HQHUDOLVV]LPXV]W�49

 �� 6ඓඒආർඓൺ��,QYLWDWLRQ�WR�WKH�.UHPOLQ������
 ��� $93�5)�IRQG������RSLV]�����SDSND������J\HOR������O����±����-HOHQWpV�2UOHPDQVNL�DW\D�NtVpUJHWpVH�IHODGD�

WiQDN�YpJUHKDMWiViUyO��.pV]tWHWWH�.DMGDOD��D�����J\RV]WiO\�YH]HWĘ�RSHUDWtY�PHJEt]RWWMD��D]�iOODPEL]WRQViJ�
NDSLWiQ\D��������PiMXV���

 49� 'RQDOG�(��'ൺඏංඌ�±�(XJHQH�3��7උൺඇං��7KH�5HSRUWHU�:KR�.QHZ�7RR�0XFK��+DUULVRQ�6DOLVEXU\�DQG� WKH�
1HZ�<RUN�7LPHV��/DQKDP��0'����������±�����)RUHLJQ�5HODWLRQV�RI�WKH�8QLWHG�6WDWHV��'LSORPDWLF�3DSHUV��
������(XURSH��,9��(GV��(��5DOSK�3ൾඋංඇඌ�±�6��(YHUHWW�*අൾൺඌඈඇ�±�5RJHUV�3��&ඁඎඋർඁංඅඅ�±�-RKQ�*��5ൾංൽ�
±�1��2��6ൺඉඉංඇඍඈඇ�±�'RXJODV�:��+ඈඎඌඍඈඇ�±�-RKQ�5ංඌඈඇ�-ඈඇൾඌ�±�:DUUHQ�+��5ൾඒඇඈඅൽඌ��:DVKLQJWRQ��
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0iMXV���pQ�2UOHPDQVNL�KDUPDGLN�DONDORPPDO�WHKHWWH�WLV]WHOHWpW�D�.UHPOEHQ��(UHGHWL�
OHJ�FVDN�0RORWRYQDN�V]iPROW�YROQD�EH�D�OHQJ\HO�NDWRQDViJQiO�WHWW�OiWRJDWiVD�WDSDV]WDODWD�
LUyO�pV�UDMWD�NHUHV]W�O�NtYiQW�HOMXWWDWQL�QpKiQ\�NpUGpVW�6]WiOLQQDN��ÈP�0RORWRY�IHOHPHOWH�D�
WHOHIRQW��pV�WiMpNR]WDWWD�6]WiOLQW��KRJ\�2UOHPDQVNL�QiOD�WDUWy]NRGLN��6]WiOLQ�IpOUHWHWWH�DNWX�
iOLV�WHHQGĘLW��0RORWRY�LURGiMiED�PHQW��pV�PiVRGMiUD�LV�WDOiONR]RWW�D]�DPHULNDL�YHQGpJJHO�

8GYDULDVDQ� pUGHNOĘG|WW� D� OHQJ\HO� KDGVHUHJQpO� WHWW� XWD]iViUyO�� PDMG� PHJKDOOJDWWD�
2UOHPDQVNLW� DUUyO� D� ÄNLV� IHOIRUGXOiVUyO´�� DPLW� D]� XWD]iVD� NLYiOWRWW�$PHULNiEDQ��$�SDS�
V]DYDL� LQNiEE� KHQFHJĘN� YROWDN� �HJ\� HJpV]� RUV]iJ� ILJ\HO� Ui��� PLQW� DJJRGDOPDVNRGyN��
VĘW�DUUyO�LV�EL]WRVtWRWWD�6]WiOLQW��KRJ\�DNiU�NpV]�HOKDJ\QL�SDSL�KLYDWiViW�LV��GH�KHO\HVQHN�
WDUWMD�HGGLJL�YLVHONHGpVpW�pV�QHP�IRJMD�HOiUXOQL�D�PHJJ\Ę]ĘGpVpW��$]�HOW|NpOWVpJ� LO\HQ�
V]tQSDGLDV�KDQJ�WpVH�XWiQ�2UOHPDQVNL�±�D�NpW�~MViJtUy�VXJDOODWiUD��GH�WiQ�PDJiWyO�LV�±�
HOĘKR]DNRGRWW� HJ\� MDYDVODWWDO� DUUD�YRQDWNR]yDQ��PLNpQW� LV� OHKHWQH� D]� DPHULNDL� OHQJ\HO�
NDWROLNXVRN�PHJRV]WRWWViJiW�PHJV]�QWHWQL�pV�V]RYMHWHOOHQHVVpJpW�iWKDQJROQL��$]�Ä|WOHW´�
QHP�YROW�PiV��PLQW�KRJ\�6]WiOLQ�UDMWD�NHUHV]W�O�N�OGM|Q�HJ\�ÄWLWNRV�OHYHOHW´�D�SiSD�ZD�
VKLQJWRQL�NpSYLVHOĘMpQHN��$POHWR�&LFRJQDQLQDN��DPHO\EHQ�JDUDQWiOMD��KRJ\�ÄD�NDWROLNXV�
HJ\Ki]DW�/HQJ\HORUV]iJEDQ�QHP�IRJMiN��OG|]QL´���

6]WiOLQ� YDOOiVV]DEDGViJUD� YRQDWNR]y� Q\LODWNR]DWD� D� GLSORPiFLDL� N|U|NEHQ� PiU� My�
LGHMH� WpPD�YROW��PLQW� DPL� NHGYH]ĘHQ�KDWQD� D]�(J\HV�OW�ÈOODPRN� pV� D�6]RYMHWXQLy� YL�
V]RQ\iUD��GH�NLDGiViW�HJ\HOĘUH�VHQNLQHN�QHP�VLNHU�OW�HOpUQL��(OHP]ĘN�V]HULQW�6]WiOLQQDN�
QHP�DQQ\LUD�D�YDOOiVV]DEDGViJ�IRJDOPD�RNR]RWW�SUREOpPiW��KDQHP�KRJ\�D]]DO�XWDW�Q\LW�
QD�D�N�OI|OGL�EHIRO\iVROiV� OHKHWĘVpJH�HOĘWW��KLV]HQ� tJ\�D]�iOODPKDWiURNRQ� W~OUyO� LUiQ\t�
WRWW��H]pUW�D�EHYHWW�EHOSROLWLNDL�HV]N|]|NNHO�QHP�SUHVV]LRQiOKDWy�UyPDL�NDWROLNXV�HJ\Ki]�
LV�V]DEDGRQ��GH� OHJDOiEELV�V]DEDGDEEDQ�PĦN|GKHWQH��(� WpUHQ�NRPPXQLVWD�iOODPIĘNpQW�
SRQWRVDQ�~J\�JRQGRONRGRWW��DKRJ\DQ�D�N|]pSNRUL�FiURN��DNLN�KDUFROWDN�D�UyPDL�NDWROL�
NXV�YDOOiV�HOOHQ��QHP�LV�DQQ\LUD�D]�HOWpUĘ�GRJPiN��PLQW�LQNiEE�D]�HOPDUDGRWW�pV�KLV]p�
NHQ\�QpSUH�J\DNRUROW� LGHJHQ�EHIRO\iVWyO�YDOy� IpOHOHP�PLDWW��$�P~OW� pV� MHOHQ�XUDONRGyL�
HJ\DUiQW� DWWyO� WDUWRWWDN��KRJ\�EiUPLO\HQ�N�OI|OGL�EHIRO\iV�� OHJ\HQ�D]�YDOOiVL�YDJ\�PiV�
MHOOHJĦ��PHJNpUGĘMHOH]L�XUDOPXN�EL]WRQViJiW�51�6]WiOLQ�VHP�NtYiQW�HJ\��D]�RUWRGR[LiYDO�
ULYiOLV�LGHROyJLDL�HUĘWpU�NLERQWDNR]iViQDN�HVpO\W�DGQL��

eSS�H]pUW�PHJOHSHWpV��KRJ\�6]WiOLQ�pUGHNOĘGYH�YpJLJKDOOJDWWD�2UOHPDQVNLW��DNL�WLV]�
WiEDQ�YROW�D�SURSDJDQGD�HUHMpYHO��GH�ĘV]LQWpQ�KLWW� LV�HJ\� LO\HQ�Q\LODWNR]DW� MHOHQWĘVpJp�
EHQ��$UUyO�J\Ę]N|GWH�6]WiOLQW��KRJ\�H]]HO�V~O\RV�FVDSiVW�PpUQH�D�EULWHNUH��DNLN�D�6]RY�
MHWXQLy�HOOHQ�KDQJROMiN�D�NDWROLNXV�HJ\Ki]DW��XJ\DQDNNRU�VHJtWHQH�D]�DPHULNDL�NDWROLNXV�
ODNRVViJ�V]LPSiWLiMiW�LV�HOQ\HUQL��1\LOYiQ�QHP�2UOHPDQVNL�SLOODQDWQ\L�pUYHOpVH�KDWRWW��Ę�

������GRF�������KWWSV���KLVWRU\�VWDWH�JRY�KLVWRULFDOGRFXPHQWV�IUXV����Y���G�����$656��$$�((�66���3LR�
;,,��5XVVLD��3RV��������II�����±�����/HRSROG�%UDXQ�$$�'RPHQLFR�7DUGLQLQHN��������PiMXV�����

 ��� $93�5)� IRQG� ���� RS�� ���� SDSND� ����� J\HOR� �����0HJMHOHQW��ȼɥɚɫɬɶ� ɢ� ɰɟɪɤɨɜɶ� ɜ� ȼɨɫɬɨɱɧɨɣ� ȿɜɪɨɩɟ��
����±����� ɝɝ�� �Ⱦɨɤɭɦɟɧɬɵ� ɪɨɫɫɢɣɫɤɢɯ� ɚɪɯɢɜɨɜ�� Ɍɨɦ� ��� ����±����� ɝɝ�� 2ɬɜɟɬɫɬɜɟɧɧɵɣ� ɪɟɞɚɤɬɨɪ��
Ɍɚɬɶɹɧɚ�%��ȼุีุิาาืส���)RQHWLNXVDQ��9ODV]W\�L�FHUNRY�Y�9RV]WRFVQRM�-HYURSH�����±������>'RNXPHQWL�
URVV]LMV]NLK�DUKLYRY@�7RP��������±������)ĘV]HUN���7DWMDQD�9��9RORNLW\LQD���Ɇɨɫɤɜɚ����������������GRNX�
PHQWXP��

 51� 7KRPDV�0��0ඈඋංൺඋඍඒ��$PHULFDQ�&DWKROLFLVP�DQG� WKH�SROLWLFDO�RULJLQV�RI� WKH�&ROG�:DU��8QLYHUVLW\�RI�
0DVVDFKXVHWWV�� ������ ��±���� �$� V]HU]Ę�*HRUJH� )��.HQQDQ� DPHULNDL� GLSORPDWD� HOHP]pVpUH� KLYDWNR]LN��
DPHO\HW�Ę�0\URQ�&��7D\ORU��D]�DPHULNDL�HOQ|N�;,,��3LXV]�SiSiKR]�GHOHJiOW�V]HPpO\HV�N|YHWpQHN�NpV]tWHWW�
������RNWyEHU���iQ��)'5�/LEUDU\��7D\ORU�3DSHUV�������9ROXPH��S�������



$]�2UOHPDQVNL�DNFLy��DYDJ\�HJ\�DPHULNDL�SDS�N�O|Q|V�~WMD�D�6]RYMHWXQLyED� ���

FVXSiQ�My�LGĘEHQ�YROW�D�PHJIHOHOĘ�KHO\HQ��PHUW�6]WiOLQ�YiOODOWD�D�JDUDQFLDOHYpO�NLDGiViW��
KRORWW�D]�~W�HUHGHWL�FpOMDL�N|]|WW�QHP�V]HUHSHOW�D�.UHPO�pV�D�9DWLNiQ�N|]|WWL�N|]HOHGpV�
HOĘPR]GtWiVD��&VXSiQ�DQQ\LW�NpUW��KRJ\�2UOHPDQVNL�tUMD�PHJ�D�NpUGpVHLW�pV�NpUMH�PHJ��
KRJ\� YiODV]ROMRQ� D]RNUD�� Ä$PHQQ\LEHQ�$PHULNiEDQ� YDOyEDQ� D]W� KLV]LN�� KRJ\� D� V]RY�
MHW�NRUPiQ\�D�NDWROLNXV�HJ\Ki]��OG|]pVpUH�NpV]�O�±�IĦ]WH�KR]]i�±��DNNRU�H]�HJ\V]HUĦHQ�
ĘU�OWVpJ�� ė�� 6]WiOLQ�� NpV]� YiODV]ROQL� 2UOHPDQVNL� NpUGpVHLUH�� 6HPPLIpOH� YDOOiV�OG|]pV�
QHP�OHKHWVpJHV�pV�QHP�LV� OHV]��$�V]RYMHW�NRUPiQ\�D]RN�HOOHQ�IRJDQDWRVtW�HOMiUiVW��DNLN�
�OG|]LN�D�YDOOiVW�´52 

(]W�N|YHWĘHQ�HJ\�PiVLN�QDJ\�KRUGHUHMĦ�NpUGpVUĘO��D]�~M�OHQJ\HO�NRUPiQ\�|VV]HWpWH�
OpUĘO�HVHWW� V]y��6]WiOLQ�H]~WWDO� V]HPEHVtWHWWH�2UOHPDQVNLW� D]]DO�D]�HONpS]HOpVpYHO�� DPLW�
0RORWRY�PiU�MDQXiU����iQ�PHJRV]WRWW�+DUULPDQ�DPHULNDL�QDJ\N|YHWWHO��D]�~M��LGHLJOHQHV�
OHQJ\HO�NRUPiQ\QDN�D�0RV]NYiEDQ�pOĘ�OHQJ\HO�KD]DILDNDW��D� ORQGRQL� OHQJ\HO�NRUPiQ\�
WDJMDLW�pV�OHQJ\HO�V]iUPD]iV~�DPHULNDLDNDW�LV�PDJiEDQ�NHOOHQH�IRJODOQLD��$]�DPHULNDLDN�
N|]�O�2UOHPDQVNL� pV� /DQJH� V]HPpO\pUH� JRQGROWDN�53�$�PRV]NYDL� OHYpOWiUDNEDQ� ĘU]|WW�
MHJ\]ĘN|Q\YHN�QHP�DGMiN�YLVV]D�2UOHPDQVNL�UHDNFLyMiW��YLV]RQW�5RRVHYHOW�HOQ|NL�LUDWWi�
UiQDN�HJ\LN�GRNXPHQWXPD�LJHQ��DPHO\�HJ\�PDJiWyO�2UODPDQVNLWyO�V]iUPD]y�|VV]HIRJ�
ODOiVD�D�W|UWpQWHNQHN��(V]HULQW�PHJOHSHWpVNpQW�pUWH�6]WiOLQ�MDYDVODWD��PLV]HULQW�D]]DO�VH�
JtWKHWQp�HOĘ�HJ\�GHPRNUDWLNXV��D]�DPHULNDL�PLQWiW�N|YHWĘ�/HQJ\HORUV]iJ�PHJV]�OHWpVpW��
KRJ\�ÄDPLQW�YLVV]DWpU�D]�86$�ED��iOOtWVRQ�IHO�HJ\�OHQJ\HO�V]iUPD]iV~��DPHULNDL�iOODP�
SROJiURNEyO�iOOy�EL]RWWViJRW�� DNLN�D]WiQ�PDMG�0RV]NYiED�XWD]QDN�pV�D]�RWWDQL� OHQJ\HO�
NRUPiQ\ED�EHOpSQHN´��2UOHPDQVNL�HUUH�D]W�YiODV]ROWD��KRJ\�QHNL�PLQW�PDJiQHPEHUQHN�
QLQFV�MRJRVXOWViJD�VHPPLO\HQ�PHJiOODSRGiV�DOitUiViUD��HOIRJDGiViUD��HUUH�FVDN�D]�86$�
NRUPiQ\iQDN�YDQ�IHOKDWDOPD]iVD�54
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$�WDOiONR]yW�N|YHWĘHQ�2UOHPDQVNL�QHP�WpWOHQNHGHWW�pV�KiURP�V]|YHJWHUYH]HWHW�iOOt�
WRWW�|VV]H�DQJROXO��DPHO\HNHW�iWDGRWW�0RORWRY�HPEHUHLQHN�����6]WiOLQ�5RRVHYHOWKH]�FtP�
]HWW�N|V]|QHWpW�����2UOHPDQVNL�6]WiOLQKR]�LQWp]HWW�OHYHOpW�D�6]WiOLQ�pV�;,,��3LXV]�N|]|WWL�
OHKHWVpJHV�HJ\�WWPĦN|GpVUĘO�pV�D]�DUUD�DGRWW�YiODV]W�����2UOHPDQVNLQDN�D�V]RYMHW�pV�N�O�
I|OGL�VDMWyKR]�LQWp]HQGĘ�Q\LODWNR]DWiW��$�5RRVHYHOWQHN�V]iQW��]HQHW�tJ\�V]yOW�

Ä.HGYHV�EDUiWRP��
+iOiV�YDJ\RN�gQQHN��DPLpUW�N|]UHPĦN|G|WW�IĘWLV]WHOHQGĘ�6WDQLVODZ�2UOHPDQVNL�

PRV]NYDL�XWD]iViQDN�PHJYDOyVXOiViEDQ��$�PDJD�LGHMpQ�PHJKiOiORP�gQQHN��
ėV]LQWH�KtYH��6]WiOLQ�PDUVDOO�´55

 52� $93�5)� IRQG� ���� RS�� ���� SDSND� ����� J\HOR� ������ LOO��ȼɥɚɫɬɶ� ɢ� ɰɟɪɤɨɜɶ� ɜ� ȼɨɫɬɨɱɧɨɣ�ȿɜɪɨɩɟ�� Ɍɨɦ� ���
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$� V]|YHJHNHW� D� N�O�J\EHQ� OHIRUGtWRWWiN�� PDMG� HJ\H]WHWWpN��PiMXV� ��pQ� QDSN|]EHQ�
HOĘEE�0RORWRYQDN��PDMG�6]WiOLQQDN�N�OGWpN�PHJ�D�KiURP�WHUYH]HWHW��$�MyYiKDJ\RWW�V]|�
YHJHNNHO�HVWH����yUD����SHUFNRU�MHOHQW�PHJ�2UOHPDQVNL�V]iOORGDL�V]REiMiEDQ�D�6]RYMHW�
XQLy�.�O�J\L�1pSEL]WRVViJiQDN�NpW�PDJDVUDQJ~�PXQNDWiUVD��%RULV]�3RGFHURE�pV�9OD�
J\LPLU�3DYORY��0RORWRY�N�O�J\PLQLV]WHU�EL]DOPDVDL��3DYORYRW�PiU�LVPHUWH�2UOHPDQVNL��
KLV]HQ�Ę�WROPiFVROW�QHNL�pV�tUWD�D�WDOiONR]yN�HPOpNH]WHWĘMpW��GH�IHOWHKHWĘHQ�3RGFHUREEDO�
LV�WDOiONR]RWW�D�SURJUDPRN�VRUiQ��$�U|YLG��PLQG|VV]H����SHUFHV�WDOiONR]yQ�HOĘV]|U�LV�DU�
UyO� WiMpNR]WDWWiN�� KRJ\�6]WiOLQ� HON�OGL� D� WiYLUDWRW�5RRVHYHOW� HOQ|NQHN�� GH� D� YLV]RQ]iVW�
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HJ\Ki]�HOOHQL�HUĘV]DN�pV��OG|]pV�HOOHQL�N�]GHOHPEHQ"

6]WiOLQ�PDUVDOO�YiODV]D��/HKHWVpJHVQHN�WDUWRP�
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KRJ\�D�IHQWL�NpUGpVHNHW�pV�YiODV]RNDW�HJ\HOĘUH�QH�WHJ\pN�N|]]p��KDQHP�DGMiN�iW�
QHNL�V]HPpO\HVHQ�

6]WiOLQ�PDUVDOOQDN�QHP�YROW� HOOHQYHWpVH� H]]HO� D� MDYDVODWWDO� NDSFVRODWEDQ��GH�
PLQGDPHOOHWW�NLMHOHQWHWWH��KRJ\�QHP�HOOHQ]L�H�NpUGpVHN�pV�YiODV]RN�Q\LOYiQRVViJ�
UD�KR]DWDOiW��KD�IĘWLV]WHOHQGĘ�6WDQLVODZ�2UOHPDQVNL�H]W�V]�NVpJHVQHN�WDUWMD�
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)HOWĦQĘ��KRJ\�VHP�D�WHUYH]HW��VHP�D�YpJOHJHVtWHWW�pV�KDPDURVDQ�Q\LOYiQRVViJUD�NH�
U�OĘ� V]|YHJ� HJ\iOWDOiQ� QHP�XWDOW� D�/HQJ\HORUV]iJ� M|YĘMpUH� YRQDWNR]y�� D� WDOiONR]yNRQ�
DODSRVDQ�pULQWHWW�SROLWLNDL�NpUGpVHNUH��D]�NL]iUyODJ�6]WiOLQQDN�D�NDWROLNXV�HJ\Ki]]DO��D�
SiSiYDO�pV�D� OHONLLVPHUHWL�V]DEDGViJJDO�NDSFVRODWRV�iOOiVSRQWMiW�U|J]tWHWWH��(OVĘ�SLOODQ�
WiVUD�LV�OiWKDWy��KRJ\�6]WiOLQ�D�OHONLLVPHUHWL�pV�YDOOiVV]DEDGViJ�J\DNRUOiViUD�YRQDWNR]y�
HOVĘ�NpUGpVUH�±�PHJHQJHGKHWĘ�H�V]HULQWH��KRJ\�D�6]RYMHWXQLy�HUĘV]DNRV�pV�HJ\Ki]�OG|]Ę�
SROLWLNiW�IRO\WDVVRQ�D�NDWROLNXV�HJ\Ki]]DO�V]HPEHQ�±�iOWDOiQRV��pV�QHP�FVXSiQ�KiURP�RU�
V]iJUD�NRUOiWR]RWW��D�NRUDEHOL�pUWpNHOpVHN�V]HULQW�PpJLV�KRPiO\RV��KRUULELOH�GLFWX�FLQLNXV�
YiODV]W� DGRWW�� 1\ROFYDQH]HU� RUWRGR[� SDS� J\LONRVDNpQW� D� YDOOiVV]DEDGViJ� NpSYLVHOĘMH"�
6]WiOLQ�D]�ÄLQWHUM~EDQ´�D�YDOOiVV]DEDGViJ�NDSFViQ�D]������RV�V]RYMHW�DONRWPiQ\EDQ�V]H�
UHSOĘ�NLIHMH]pVW�KDV]QiOWD��H]W�D]RQEDQ�D]�HJ\NRU~�Q\XJDWL�PHJILJ\HOĘN�QHP�HJ\�WiJ�pU�
WHOPĦ�YDOOiVV]DEDGViJNpQW��KDQHP�V]ĦNHEE�pUWHOPĦ�NXOWXV]�V]DEDGViJNpQW�pUWHOPH]WpN��
HJ\PiVWyO�WHOMHVHQ�I�JJHWOHQ�O�H]]HO�D�NLIHMH]pVVHO�IRUGtWRWWD�D]�RURV]�V]|YHJHW�IUDQFLiUD�
/HRSROG�%UDXQ�59�DQJROUD�0D[ZHOO�0��+DPLOWRQ��D]�HJ\HV�OW�iOODPRN�PRV]NYDL��J\YL�
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YiODV]W� WDUWDOPD]]D��$�OHKHWĘVpJHW� VHP� HJ\� iOWDOiQRV� HJ\�WWPĦN|GpVUH�� KDQHP� FVXSiQ�
ÄD�NDWROLNXV�HJ\Ki]�HUĘV]DNRV��OG|]pVpYHO´�V]HPEHQ�GHNODUiOWD��0iUSHGLJ�H]]HO�D�PHJ�
V]iOOW�OHQJ\HO�WHU�OHWHNHQ��LV��]DMOy�QpPHW�HJ\Ki]�OG|]pVUH�W|UWpQW�HJ\pUWHOPĦ�XWDOiV��tJ\�
6]WiOLQQDN�D]�HJ\�WWPĦN|GpV�OHKHWĘVpJpW�PHJHUĘVtWĘ�YiODV]D�OpQ\HJpEHQ�D�1pPHWRUV]iJ�
HOOHQL�NROODERUiFLyUD�NRUOiWR]yGRWW��$]D]�6]WiOLQ� WXODMGRQNpSSHQ�D�KiURP�pYYHO�NRUiE�
EDQ�D�QpPHWHN�iOWDO� V]RUJDOPD]RWW� ÄNHUHV]WHV�KDGMiUDWWDO´�HOOHQWpWHV� LUiQ\~�DQWLIDVLV]WD�
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5yPiEDQ�D�W|UWpQHOPL�WDSDV]WDODWRN�DODSMiQ��1HP�KLWWpN��KRJ\�6]WiOLQ�J\|NHUHVHQ�PHJ�
YiOWR]RWW�pV�KRJ\�MHOHQWĘV�HJ\Ki]SROLWLNDL�IRUGXODWRW�KDMWDQD�YpJUH�

$�GLSORPDWiN�YpJ�O�D�VDMWyQ\LODWNR]DW�V]|YHJpW�HJ\H]WHWWpN�YHQGpJ�NNHO��6DMWyQ�QHP�
FVXSiQ�D�Q\RPWDWRWW��KDQHP�D]�HOHNWURQLNXV�KtUN|]OpVW�LV�pUWHWWpN��PHUW�D�Q\LODWNR]DW�V]|�
YHJH�D]RQRVQDN�WĦQLN�D]]DO�D�EHV]pGGHO��DPHO\HW�PiMXV���pQ�±�IHOWHKHWĘHQ�H�WDOiONR]yW�
N|YHWĘHQ��D�NpVĘ�HVWpEH�KDMOy�yUiNEDQ�±�2UOHPDQVNL�OHQJ\HO�O�PRQGRWW�D�PRV]NYDL�Ui�
GLyEDQ�63�eV�D�QDS�PpJ�PLQGLJ�QHP�pUW�YpJHW��

eMIpO� HOĘWW� HJ\� yUiYDO�2UOHPDQVNL�PpJ� QpKiQ\� DPHULNDL� ~MViJtUyYDO� LV� WDOiONR]RWW��
+HQU\�&��&DVVLG\�LVPpW�D�N�O�J\�HOĘ]pNHQ\VpJpQHN�N|V]|QKHWĘHQ�MyOpUWHV�OW�YROW��HVWH�
IpO�Wt]NRU�WHOHIRQRQ�KtYWiN��KRJ\����yUiUD�PHQMHQ�D�V]iOORGiED��DKRO�2UOHPDQVNL�H]~WWDO�
D]�HOĘUH�HONpV]tWHWW�pV�HJ\H]WHWHWW�Q\LODWNR]DWWDO�YiUWD��DPHO\QHN�OHJIRQWRVDEE�UpV]H�NpW�
VpJWHOHQ�O�D�YDOOiV��pV� OHONLLVPHUWL� V]DEDGViJSiUWL�6]WiOLQ�NpS�YROW�64�&DVVLG\QHN�QHP��
YLV]RQW�NpW�MyDNDUyMiQDN��+DUULPDQ�6DOLVEXU\QDN�pV�-LP�)OHPLQJQHN�D�6]WiOLQWyO�NDSRWW�
ÄWLWNRV� OHYHOHW´� LV�PHJPXWDWWD��ėN�RO\DQ�QDJ\� MHOHQWĘVpJHW� WXODMGRQtWRWWDN�D�GRNXPHQ�
WXPQDN��KRJ\�D�NpVĘL�yUiN�HOOHQpUH�2UOHPDQVNLYDO�HJ\�WW�PpJ�D]QDS�IHONHUHVWpN�D]������
yWD�HJ\HWOHQ�0RV]NYiEDQ�pOĘ�NDWROLNXV�SDSRW��D�6]HQW�/DMRV�WHPSORPEDQ�PĦN|GĘ�DPH�
ULNDL�V]iUPD]iV~�DVV]XPSFLRQLVWD�V]HU]HWHV�/HRSROG�%UDXQW��pV�LVPHUWHWWpN�YHOH�6]WiOLQ�
OHYHOpW�65�PDMG�QpJ\�QDSSDO�NpVĘEE�+DPLOWRQ��J\YLYĘQHN�V]LQWpQ�UHQGHONH]pVpUH�ERFVi�
WRWWiN�D]�DUUyO�NpV]tWHWW�PiVRODWRW�D]]DO��KRJ\�NH]HOMH�D]W�EL]DOPDVDQ�66 
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$�IiUDV]Wy�QDS�XWiQ�2UOHPDQVNL�FVRPDJROW��XWD]iVD�PiMXV���iQ�YpJHW�pUW��PLXWiQ�WL�
]HQNpW�KLKHWHWOHQ�QDSRW�W|OW|WW�D�6]RYMHWXQLyEDQ��DPHO\�DODWW�~J\�NH]HOWpN��PLQW�HJ\�YHQ�
GpJ�iOODPIĘW��5HJJHO���NRU�NLYLWWpN�D�UHS�OĘWpUUH��DKRYi�NLNtVpUWpN�D�/HQJ\HO�+D]DILDN�
6]|YHWVpJpQHN�NpSYLVHOĘL� pV�2VFDU�/DQJH�SURIHVV]RU����9LVV]DWpUYH�D]�86$�ED��������
PiMXV����pQ�&KLFDJyEDQ�VDMWyNRQIHUHQFLiW�WDUWRWW��Ä6]WiOLQ�YDOyGL�GHPRNUDWD�pV�Q\LWRWW�±�
MHOHQWHWWH�NL��ÒJ\�EHV]pOWHP�YHOH��PLQW�HPEHU�D]�HPEHUUHO��PLQW�DPHULNDL�iOODPSROJiU�´�
,VPHUWHWWH� D]� ÄLQWHUM~´� WDUWDOPiW�� Ä$PL�/HQJ\HORUV]iJRW� LOOHWL��6]WiOLQ�PHJtJpUWH��PLQ�
GHQ�WĘOH�WHOKHWĘW�PHJWHV]�DQQDN�pUGHNpEHQ��KRJ\�HEEHQ�D]�RUV]iJEDQ�QH�OHJ\HQ�YDOOiV�
�OG|]pV�´�� 
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GDOPDNNDO�HOOHQWpWEHQ���D�OHQJ\HO�SDS�VHPPL�MHOpW�QHP�DGWD�DSRV]Wi]LiUD�YDOy�NpV]�OpV�
QHN��VĘW�LQNiEE�HJ\Ki]KR]�YDOy�KĦVpJpW�KDQJR]WDWWD����UpV]EHQ�SHGLJ�D]]DO��KRJ\�~WMiUD�
D� KLYDWDORV� Q\LODWNR]DWRNWyO� HOWpUĘHQ�NRUiQWVHP�HO|OMiUyL� WXGWD� QpON�O� NHU�OW� VRU���� ËJ\�
EiU� S�VS|NH�� 7KRPDV�0DULH� 2¶/HDU\�� PiMXV� ���pQ� IHOI�JJHV]WHWWH� pV� HJ\~WWDO� NRORV�
WRUED�YDOy�YLVV]DYRQXOiVUD� tWpOWH�� D�NpQ\V]HUĦ� OHONLJ\DNRUODW�PHJNH]GpVpUH�QHP�NHU�OW�
VRU��2UOHPDQVNL�XJ\DQLV�PiMXV����pQ�PLQGHQ�WRYiEEL�QpON�O�DOitUWD�D�0RQV��5HDG\��D]�
1&:&�iOWDOiQRV�WLWNiUD�iOWDO�PHJtUW�ERFViQDWNpUĘ�OHYHOHW��DPHO\HW�S�VS|NH�D]RQQDO�HO�
IRJDGRWW��(]]HO�D]��J\�±�OHJDOiEELV�D]�DPHULNDL�HJ\Ki]RQ�EHO�O�±�U|YLG�~WRQ�PHJROGy�
GRWW�91

2UOHPDQVNL�PRV]NYDL�~WMD��pV�D]�DQQDN�HUHGPpQ\HNpSSHQ�PHJV]�OHWĘ��6]WiOLQ�Np]�
MHJ\pYHO�HOOiWRWW��ÄJDUDQFLiNDW´�NtQiOy�GRNXPHQWXP�D]RQEDQ�QHP�YiOWR]WDWWD�PHJ�DODS�
YHWĘHQ� D� 6]HQWV]pN� KHO\]HWpUWpNHOpVpW�� $]� ÈOODPWLWNiUViJRQ� 2UOHPDQVNL� HJpV]� ~WMiW�
Q\LOYiQYDOy�SROLWLNDL�PDQĘYHUNpQW� pUWpNHOWpN�� DPHO\QHN�NHWWĘV� FpOMD� YROW��$]� DPHULNDL�
SROLWLNDL�YH]HWpV�D]W�NtYiQWD�YHOH�HOpUQL��KRJ\�/HQJ\HORUV]iJ�M|YĘMpW�LOOHWĘ�V]RYMHW�JDUDQ�
FLiNNDO�D�OHQJ\HO�V]iUPD]iV~�iOODPSROJiURNDW�D�N|]HOHGĘ�YiODV]WiVRN�DONDOPiYDO�5RRVH�
YHOW� PHOOp� iOOtWViN�� HOĘVHJtWYH� H]]HO� ~MUDYiODV]WiViW��$�V]RYMHWHN� SHGLJ� /HQJ\HORUV]iJ�
NHOHWL�ViYMiQDN�2URV]RUV]iJKR]�FVDWROiViW�NpV]tWHWWpN�YHOH�HOĘ��-yOOHKHW�H]�XWyEEL�D]�RWW�
pOĘ�QDJ\V]iP~�NDWROLNXV�PLDWW�N�O|Q|VHQ�NpQ\HVHQ�pULQWHWWH�D�6]HQWV]pNHW��D]�ÈOODPWLW�
NiUViJ�QHP�OiWRWW� OHKHWĘVpJHW�DUUD��KRJ\�H]pUW�D� V]HQWV]pNL�iOOiVSRQWRQ�YiOWR]WDVVDQDN��
9iOWR]DWODQXO� NpUGpVHV� YROW� XJ\DQLV�� KRJ\� D� NRPPXQL]PXV�PLNpQW� WXGQi� HOLVPHUQL� pV�
JDUDQWiOQL� D� YDOyV� YDOOiVV]DEDGViJRW�92�0LQGH]pUW� ~J\� tWpOWpN�PHJ�� Ä%iU� D]� HGGLJL� WD�
SDV]WDODWRN�QHP�DGQDN�EL]DNRGiVUD�RNRW��PLQGD]RQiOWDO�D�6]HQWV]pN�WRYiEEUD�LV� WiYRO�
ViJWDUWiVVDO�pV�YiUDNR]iVVDO�WHNLQW�D�NpUGpVUH�´93

$�6]WiOLQ�iOWDO�DOitUW�GRNXPHQWXPRW�WXGQLLOOLN�QHP�WHNLQWHWWpN�D�YDOOiVV]DEDGViJ�JD�
UDQWiOiVD�PHOOHWWL�WpQ\OHJHV�HON|WHOH]ĘGpVQHN��0LQGH]HN�IpQ\pEHQ�±�D�ÄWiYROViJWDUWy�pV�D�
YiUDNR]y´�PDJDWDUWiV�VWUDWpJLiMD�MHJ\pEHQ�±�D]�OiWV]RWW�NtYiQDWRVQDN��KRJ\�D�6]HQWV]pN�
WHOMHVHQ�KDWiUROyGMRQ�HO�D]�2UOHPDQVNL�IpOH�N|]YHWtWpVL�NtVpUOHWWĘO��$]�iOODPWLWNiUViJRQ�
PiU�D]W�LV�VDMQiODWRVQDN�WDUWRWWiN��KRJ\�D�VSULQJILHOGL�S�VS|NL�KLYDWDO�D]��J\�OH]iUiVDNRU�
NLDGRWW�Q\LODWNR]DWiEDQ�V]HUHSHOW��KRJ\�2UOHPDQVNLQDN�6]WiOLQKR]�LQWp]HWW��D�VDMWyEDQ�LV�
LVPHUWHWHWW�NpW�NpUGpVpW�pV�D]�DUUD�NDSRWW�YiODV]RNDW�D�ZDVKLQJWRQL�DSRVWROL�GHOHJiWXV�LV�
PHJNDSWD��DNL�ÄPHJIRQWROiVUD�WRYiEEtWMD�D]W�D]�HJ\Ki]L�KDWyViJRNQDN�´94�(]iOWDO�WXGQL�
LOOLN�D]�D�OiWV]DW�NHOHWNH]HWW��KRJ\�D]��]HQHWHW�KLYDWDORVDQ�LV�HOMXWWDWWiN�D�6]HQWV]pNKH]�95 
(]HN�XWiQ�±�PLYHO�D�OiWRJDWiVEyO�YiUKDWyDQ�VDMWyKtU�NHOHWNH]HWW�YROQD�±�2UOHPDQVNL�M~�
QLXV� ���pQ� NHOW�� WDOiONR]yW� NpUĘ� OHYHOpUH�&LFRJQDQL� MREEQDN� OiWWD� D]W� YiODV]ROQL�� KRJ\�

 ��� $656��$$�((�66���3LR�;,,��5XVVLD��3RV��������II�����±�����&LFRJQDQL�������V]��UHMWMHOWiYLUDWD��:DVKLQJ�
WRQ�������PiMXV����
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LQNiEE�tUiVEDQ�V]iPROMRQ�EH�PRV]NYDL�WDSDV]WDODWDLUyO�96�(]W�D�OHQJ\HO�SDS�QpKiQ\�QDS�
P~OYD�PHJ�LV�WHWWH��� 

$� V]HQWV]pNL� WiYROViJWDUWiV� HOOHQpUH� NLWDUWyDQ� NHULQJHWW� D� KtU�� KRJ\� 2UOHPDQVNLW� D�
9DWLNiQED�KtYWiN��KRJ\�V]iPROMRQ�EH�D�6]RYMHWXQLyEDQ��N�O|Q|VNpSSHQ�/HQJ\HORUV]iJ�
VRUViW�LOOHWĘHQ�V]HU]HWW�WDSDV]WDODWDLUyO��$�VDMWy�iOOtWiVD�V]HULQW�6]WiOLQ�LUiQWL�JHV]WXVNpQW�
PDJD�5RRVHYHOW� HOQ|N� LV� V]RUJDOPD]WD�� KRJ\�2UOHPDQVNL�5yPiED�XWD]]RQ��&LFRJQDQL�
D]RQEDQ� ±� QpKiQ\� DPHULNDL� S�VS|N� YpOHPpQ\pUH� WiPDV]NRGYD� ±� VHPPLNpSSHQ� VHP�
MDYDVROWD�2UOHPDQVNL� YDWLNiQL� IRJDGiViW��PHUW� D]� FVDN� WiSWDODMW� DGQD� D�6]HQWV]pN� pV� D�
S�VS|N|N�HOOHQL�SURSDJDQGD�~MDEE�UiJDOPDLQDN�pV�HOEL]RQ\WDODQtWDQi�D]�2UOHPDQVNLW�NL�
YpWHO�QpON�O�/HQJ\HORUV]iJ�iUXOyMiQDN� WHNLQWĘ�DPHULNDL� OHQJ\HOHNHW��$UUD�D]�HVHWUH��KD�
D� 6]HQWV]pN� HQQHN� HOOHQpUH�PpJLV�PHJ� NtYiQQi� KDOOJDWQL� 2UOHPDQVNLW�� D� ZDVKLQJWRQL�
DSRVWROL�GHOHJiWXV�D]W�WDQiFVROWD��KRJ\�H]W�D�KHO\L�KLHUDUFKLiQ�NHUHV]W�O�YDOyVtWViN�PHJ��� 
0tJ� M~OLXV� ��pQ� &LFRJQDQL� PpJ� QHP� WDUWRWWD� LQGRNROWQDN�� KRJ\� D� 6]HQWV]pN� FiIROMD�
2UOHPDQVNL� YDWLNiQL� IRJDGiViQDN� KtUpW�� PiVQDS� PiU� NLIHMH]HWWHQ� V]RUJDOPD]WD� H]W� pV�
D]W�MDYDVROWD��KRJ\�pUYHOMHQHN�D]]DO��KD�6]WiOLQ�YDOyEDQ�N|]HOHGQL�DNDU�D�6]HQWV]pNKH]��
D]� DPHULNDL� NRUPiQ\RQ� NHUHV]W�O� WXGRPiViUD� KR]KDWMiN�� KRJ\� H]W� 3�� %UDXQRQ� NHUHV]�
W�O�WHJ\H��$]�~MViJKtUHN�V]HULQW�XJ\DQLV�QHPFVDN�D]W�iOOtWRWWiN��KRJ\�5yPiEDQ�YiUMiN�D�
OHQJ\HO�SDSRW��KDQHP�D]W� LV�PHJV]HOOĘ]WHWWpN��KRJ\�D]��J\� IHONHOWHWWH�5RRVHYHOW�HOQ|N�
V]HPpO\HV�PHJEt]RWWMiQDN��0\URQ�7D\ORUQDN�D]�pUGHNOĘGpVpW�LV�99 

-~OLXV����pQ�;,,��3LXV]�SiSD�DXGLHQFLiQ�IRJDGWD�0\URQ�7D\ORUW��$�SiSD��DWWyO�WDUWYD��
KRJ\�D]�DPHULNDL�HOQ|N�N�O|QPHJEt]RWWMD�D�V]RYMHW±V]HQWV]pNL�N|]HOHGpV�HOĘVHJtWpVH�pU�
GHNpEHQ�2UOHPDQVNL�SiSDL�NLKDOOJDWiViW�IRJMD�V]RUJDOPD]QL��HJ\�VDMiW�NH]ĦOHJ�NpV]tWHWW�
±�pV�DQJROUD� LV� OHIRUGtWRWW�±� IHOMHJ\]pVEHQ�U|J]tWHWWH�D]�HOKDWiUROyGiV� LQGRNDLW��Ä([FHO�
OHQFLiG� MyO� WXGMD��KRJ\�PHQQ\LUH�V]HUHWQpQN�HOHJHW� WHQQL�D]�HOQ|N�~U�NpUpVHLQHN��0HJ�
J\Ę]ĘGpV�QN�D]RQEDQ��KRJ\�D]�HOQ|N�~U�PHJ�IRJMD�pUWHQL��KRJ\�KD�2URV]RUV]iJ�±�PHJ�
YiOWR]WDWYD�KR]]iiOOiViW�±�YDOyEDQ�NDSFVRODWRW�NtYiQ�WHUHPWHQL�D�6]HQWV]pNNHO��DNNRU�D]W�
IHOKDWDOPD]RWW� V]HUYHNHQ� NHUHV]W�O� NHOO�PHJWHQQLH�� QHP� SHGLJ� HJ\�PiU� D� V]ROJiODWEyO�
IHOI�JJHV]WHWW��pV�V]LQWH�D]�HJpV]�OHQJ\HO�QpS�iOWDO�URVV]�V]HPPHO�Qp]HWW�SDSRQ�NHUHV]W�O��
DNLW� D� MHOHQOHJL� NpQ\HV� N|U�OPpQ\HN� N|]|WW� D� 6]HQWDW\D� QHP� IRJDGKDWQD�´ ����0LXWiQ�
D]RQEDQ�0\URQ�7D\ORU�D�SiSDL�DXGLHQFLiQ�DQQDN�HOOHQpUH�QHP�KR]WD�IHO�2UOHPDQVNL�Oi�
WRJDWiViQDN�NpUGpVpW��KRJ\�D�EHV]pOJHWpV�WpPiMD�2URV]RUV]iJ�YROW��&LFRJQDQLQDN�YpJ�O�
HJ\�RO\DQ�YiODV]WiYLUDW�NpV]�OW��DPHO\�PHJHUĘVtWHWWH��KRJ\�VHQNL�QHP�WHWW�OpSpVW�HJ\�DX�
GLHQFLD�pUGHNpEHQ�2UOHPDQVNL�V]iPiUD��V]LQWH�V]y�V]HULQW�iWYHWWH�;,,��3LXV]�0\URQ�7D\�
ORU�V]iPiUD�NpV]tWHWW�IHOMHJ\]pVpQHN�V]|YHJpW��D�VDMWyKtUHN�FiIROiViQDN�IHODGDWiW�SHGLJ�D�
ZDVKLQJWRQL�DSRVWROL�GHOHJiWXVUD�Et]WD��DPHQQ\LEHQ�HQQHN�V]�NVpJpW�OiWMD����
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$]�2UOHPDQVNL�IpOH�N|]YHWtWpV�HOXWDVtWiViYDO� HJ\LGHMĦOHJ�D]�ÈOODPWLWNiUViJRQ�D� WD�
SDV]WDODWRN� NRQNUpW� �J\|Q� W~OPXWDWy� |VV]HJ]pVH�� pV� D� 6]HQWV]pN� N|YHWHQGĘ� VWUDWpJLi�
MiQDN� SRQWRVtWiVD� LV� PHJNH]GĘG|WW��$�6]RYMHWXQLy� pV� D� 6]HQWV]pN� N|]|WWL� NDSFVRODWRN�
IHOYpWHOpQHN�IHOWpWHOHLW�7DUGLQL�������M~OLXV����L�±�D�SiSD�iOWDO�LV�MyYiKDJ\RWW�±�IHOMHJ\�
]pVH�U|J]tWHWWH��0LQGHQHNHOĘWW�PHJiOODStWRWWD��KRJ\�MyOOHKHW�ÄD�KiERU~�SROLWLNDL�pV�NDWR�
QDL�NpQ\V]HUH�PLDWW�6]WiOLQ�IHOI�JJHV]WHWWH�D]�DWHLVWD�SURSDJDQGiW��pV�HQJHGpO\H]WH��KRJ\�
D�WHPSORPRNDW�D�SDSViJ�PĦN|GWHVVH�pV�D�KtYHN�OiWRJDVViN��D�6]RYMHWXQLy�NRPPXQLVWD�
SURJUDPMD�YiOWR]DWODQ�PDUDGW´��8J\DQFVDN�SROLWLNDL�pUGHNEĘO�NtYiQMD�D]W�D�OiWV]DWRW�NHO�
WHQL��KRJ\�My�YLV]RQ\EDQ�iOO�D�6]HQWV]pNNHO��KRJ\�PHJQ\XJWDVVD�D�OHQJ\HOHNHW�pV�D�V]|�
YHWVpJHVHNHW��3ROLWLNDL�FpOMiQDN�HOpUpVH�pUGHNpEHQ�6]WiOLQ�WXODMGRQNpSSHQ�NpW�N�O|QE|]Ę�
GROJRW� NHYHU� |VV]H�� Ä$]D]� D�� D� YDOOiVV]DEDGViJ� HOLVPHUpVpW� pV� E�� D�6]HQWV]pNNHO� YDOy�
NDSFVRODWRNDW��(]HNUH�>WL��D�6]HQWV]pNNHO�YDOy�NDSFVRODWRNUD@�W|UHNV]LN�PpJ�D]HOĘWW��pV�
DQpON�O���KRJ\�D�YDOOiVV]DEDGViJJDO�NDSFVRODWRV�N|WHOHVVpJpW� WHOMHVtWHWWH�YROQD�´�7DUGL�
QL� H]HQ�KHO\]HWpUWpNHOpV� DODSMiQ� D�6]RYMHWXQLy� pV� D�6]HQWV]pN�N|]|WWL� NDSFVRODWRN� OpW�
UHM|WWpW�FVDN�NpW��HJ\PiVW�N|YHWĘ�Ii]LVEDQ�OiWWD�PHJYDOyVtWKDWyQDN��Ä���(OĘV]|U�6]WiOLQ�
NHOOĘNpSSHQ�HOLVPHUL�pV�NLKLUGHWL�D�YDOOiVV]DEDGViJRW�����(J\�NpVĘEEL�V]DNDV]EDQ��DPL�
NRU� WXGQLLOOLN�PHJiOODStWiVW�Q\HU��KRJ\�H]�D�V]DEDGViJ� WpQ\OHJHV�pV� WDUWyV��D�6]HQWV]pN�
WDQXOPiQ\R]KDWMD�PDMG�D�6]WiOLQQDO�YDOy�NDSFVRODWRN�NLDODNtWiViQDN�SUREOpPiMiW�´�(]W�
D�VWUDWpJLiW�DQQDN�HOOHQpUH�PHJ�NHOO�SUyEiOQLD�D�6]HQWV]pNQHN��KRJ\�6]WiOLQ�Q\LOYiQ�UD�
JDV]NRGQL�IRJ�DKKR]�pV�N|YHWHOQL�IRJMD��KRJ\�D�NpW�V]DNDV]�|VV]HNDSFVROyGMRQ�pV�|V]�
V]HNHYHUHGMHQ�����$�6]HQWV]pN�DODSYHWĘHQ�KHO\HVHQ�PpUWH�IHO��KRJ\�D�V]RYMHW�N|]HOHGpV�
SROLWLNDL�WDNWLND�YROW�FVXSiQ��HQQHN�HOOHQpUH�Q\LWYD�NtYiQWD�WDUWDQL�D]�DMWyW�HJ\�HVHWOHJHV�
YDOyV�N|]HOHGpV�OHKHWĘVpJH�HOĘWW�

87Ïe/(7

������ WDYDV]L� PRV]NYDL� ~WMiQDN� WXODMGRQNpSSHQL� NXGDUFD� VHP� FV�JJHV]WHWWH� HO�
2UOHPDQVNLW��$�V]RYMHW�pV�OHQJ\HO�YH]HWĘNNHO�YDOy�WDOiONR]iVRN�WDSDV]WDODWD�Q\RPiQ�WR�
YiEE�pOW�EHQQH�D� UHPpQ\��KRJ\�DNWtYDQ�KR]]i� WXG� MiUXOQL�D�PiVRGLN�YLOiJKiERU~�XWiQL�
/HQJ\HORUV]iJ�M|YĘMpQHN�DODNtWiViKR]��ÒMDEE�OpSpVHN�PHJWpWHOpUH�DNNRU�OiWWD�HOpUNH]HWW�
QHN�D]�LGĘW��DPLNRU�D�ORQGRQL�HPLJUiQV�OHQJ\HO�NRUPiQ\��pV�D]������HOĘWWL�OHQJ\HO�KDWi�
URN�YLVV]DiOOtWiViW�WiPRJDWy�&RUGHOO�+XOO�DPHULNDL�N�O�J\PLQLV]WHU�������QRYHPEHU����
iQ�OHPRQGRWW��(QQHN�DSURSyMiQ�HJ\�WHUMHGHOPHV�IHOMHJ\]pVW�N�OG|WW�0RV]NYiED��PHO\EHQ�
D�ORQGRQL�NRUPiQ\�HOOHQOiEDVDNpQW�������M~OLXV����pQ�V]RYMHW�WiPRJDWiVVDO�PHJDODNtWRWW�
pV� D� QpPHW�PHJV]iOOiV� DOyO� IHOV]DEDGtWRWW� OHQJ\HO� WHU�OWHN� IHOHWWL� MRJKDWyViJRW� HOQ\HUĘ�
/XEOLQL�%L]RWWViJ� LGHLJOHQHV�NRUPiQ\NpQW� W|UWpQĘ�HOLVPHUpVH��YDODPLQW�DPHOOHWW�pUYHOW��
KRJ\�D�6]RYMHWXQLy�QH�HQJHGMHQ�D�Q\XJDWL�V]|YHWVpJHVHN�OHQJ\HO��J\EHQ�WDQ~VtWRWW�Q\R�
PiVJ\DNRUOiViQDN��$�IHOMHJ\]pVEHQ�HJ\~WWDO�D]�~M� �OXEOLQL�� OHQJ\HO�NRUPiQ\�IĘEE�HJ\�
Ki]SROLWLNDL�WHHQGĘLW�LV�Yi]ROWD����

$� OXEOLQL�NRUPiQ\�±�PLQW�PLQGHQ� OHQJ\HO� V]iPiUD�HJ\HWOHQ� OHJLWLP�NRUPiQ\�±�HO�
LVPHUWHWpVpW�2UOHPDQVNL�D]pUW� WHNLQWHWWH�KDODGpNWDODQ�IHODGDWQDN��PHUW�DPHULNDL�WDSDV]�
WDODWDL�DODSMiQ�D�6]RYMHWXQLy�KLiED�UHPpOL��KRJ\�LGĘYHO�±�OXEOLQL�YH]HWpV�DODWW�±�HJ\HV�O�

���� $656��$$�((�66���3LR�;,,��5XVVLD��3RV�������I����U�Y�����U�Y��5XVVLD�H�6DQWD�6HGH��7DUGLQL�Np]tUiVRV�IHO�
MHJ\]pVH��������M~OLXV�����.|]OL��$'66��������±����

���� $93�5)�IRQG������RSLV]�����SDSND������J\HOR������2UOHPDQVNL�������GHFHPEHU���MHL�|VV]HJ]pVH�
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D�NpW� OHQJ\HO� NRUPiQ\��$]� DPHULNDL� ÄOHQJ\HO� NOLNN´�XJ\DQLV� NLWDUWiVUD�EX]GtWMD� D� ORQ�
GRQL�HPLJUiQV�NRUPiQ\W��KRJ\�H]]HO�6]WiOLQW�HQJHGPpQ\HN�PHJWpWHOpUH�EtUMD��(J\~WWDO�
D]� DPHULNDL� NDWROLNXV� NOpUXV� ±� D]� ÄtUHN´� ±� pV� D� 6]HQWV]pN� XJ\DQFVDN� D]� �����HV� OHQ�
J\HO�KDWiURN�PHJĘU]pVH�PHOOHWW�V]iOO�VtNUD��QHP�D�OHQJ\HO�pUGHNHN�YpGHOPH��KDQHP�Qp�
PHWEDUiW�EHiOOtWRWWViJD�PLDWW��2UOHPDQVNL�OHJDOiEELV�HNNpQW�pUWpNHOWH�D]W�D]�iOOiVSRQWRW��
DPHO\�1pPHWRUV]iJ�NRPPXQLVWD�YHV]pOO\HO�V]HPEHQL�HOOHQiOOyNpSHVVpJpQHN�PHJĘU]pVH�
pUGHNpEHQ�QHP�WiPRJDWWD��KRJ\�/HQJ\HORUV]iJRW�QpPHW�WHU�OHWHNNHO�NiUSyWROMiN�D�6]RY�
MHWXQLyQDN�iWHQJHGHWW�NHOHWL�WHU�OHWHNpUW�FVHUpEH��$]�DPHULNDL�OHQJ\HO�SDS�HEEHQ�D�NRQ�
WH[WXVEDQ�6WDQLVODZ�0LNRODMF]\N�ORQGRQL�HPLJUiQV�PLQLV]WHUHOQ|N�������QRYHPEHU����L�
OHPRQGiViW� LV� ĘV]LQWH�� iP� D� ORQGRQL� pV� OXEOLQL� OHQJ\HOHN� N|]|WWL� HJ\HV�OpVW� NpVOHOWHWĘ�
OpSpVNpQW�pUWHOPH]WH�

$]�~M� OHQJ\HO�NRUPiQ\�HJ\Ki]SROLWLNDL� IHODGDWDLQDN�PHJKDWiUR]iVDNRU�2UOHPDQVNL�
D� QHP]HWL� pUGHNHN� pUYpQ\HVtWpVpW� D� NDWROLNXV� pUGHNHN� HOp� KHO\H]WH�� 5pV]EHQ� DPHULNDL�
WDSDV]WDODWDLEyO�� UpV]EHQ�PiV�RUV]iJRN�J\DNRUODWiEyO�PHUtWĘ� MDYDVODWDL� tJ\�D]�iOODP�pV�
HJ\Ki]� V]pWYiODV]WiViW� pV� D]� iOODP� HJ\Ki]DW� HOOHQĘU]Ę� V]HUHSpW� NRPELQiOy� UHQGV]HUW�
DONRWWDN��+DWSRQWRV� HOĘWHUMHV]WpVpQHN� HOVĘ� SRQWMiEDQ� D]W� V]RUJDOPD]WD�� KRJ\� D� KiERU~�
DODWW�D�OHQJ\HO�KDGVHUHJ�WiERUL�S�VS|NHNpQW�D�6]RYMHWXQLyW�W|EEV]|U�LV�PHJMiUW��ORQGRQL�
HPLJUiQV� NRUPiQ\KR]�N|]HO� iOOy�� HON|WHOH]HWWHQ� DQWLNRPPXQLVWD� -y]HI�)HOL[�*DZOLQiW�
D� OXEOLQL�NRUPiQ\�Q\LOYiQtWVD�D� OHQJ\HO�QpS�HOOHQVpJpYp��pV� WLOWVD�NL�/HQJ\HORUV]iJ� WH�
U�OHWpUĘO��$]�LQGRNOiV�QpON�OL��HJ\HWOHQ�V]HPpO\W�pULQWĘ�MDYDVODW�OiWV]yODJ�QHP�LOOHV]NH�
GLN�D]�iWIRJy�HJ\Ki]SROLWLNDL�NHUHWHNHW�Yi]ROy�SRQWRN�VRUiED��iP�WHNLQWHWWHO�DUUD��KRJ\�
*DZOLQD� HJ\Ki]L� MRJKDWyViJJDO� UHQGHONH]HWW� YDODPHQQ\L� OHQJ\HO� NDWRQD�� YDODPLQW� D]�
HPLJUiQV� OHQJ\HO�NDWROLNXV�FLYLOHN�IHOHWW� LV��QHP�PHJOHSĘ��KRJ\�2UOHPDQVNL�IRQWRVQDN�
WDUWRWWD�� KRJ\� D� VDMiWMiWyO� HOWpUĘ� �HJ\Ki]�SROLWLNDL� HOYHNHW� N|YHWĘ�� EHIRO\iVRV� S�VS|N|W�
PLQGHQNpSSHQ�NLNDSFVROMD�D�OHQJ\HO�HJ\Ki]�M|YĘMpQHN�DODNtWiViEyO��

$�PiVRGLN�SRQWEDQ�MDYDVROW�HOHPHN�D�OHQJ\HO�HJ\Ki]�6]HQWV]pNNHO�V]HPEHQL�|QiOOy�
ViJiW�YROWDN�KLYDWRWWDN�EL]WRVtWDQL��$QJOLD�SpOGiMiUD�KLYDWNR]YD��DKRO�D�6]HQWV]pNHW�QHP�
RODV]� V]iUPD]iV~�GLSORPDWD��KDQHP�D� OLYHUSRROL� V]�OHWpVĦ�:LOOLDP�*RGIUH\�NpSYLVHOWH�
DSRVWROL�GHOHJiWXVNpQW��D]W�V]RUJDOPD]WD��KRJ\�D�OHQJ\HO�NRUPiQ\�XJ\DQFVDN�W|UHNHGMHQ�
DUUD��KRJ\�RODV]�KHO\HWW�OHQJ\HO�V]iUPD]iV~�QXQFLXVW�NDSMRQ��2UOHPDQVNL�pUYHOpVH�PLQG�
D]RQiOWDO�UpV]EHQ�WpYHV�YROW��KLV]HQ�*RGIUH\�QHP�HJ\�NRUiEEL�RODV]�V]iUPD]iV~�QXQFLXVW�
YiOWRWW�/RQGRQEDQ��KDQHP�HOHYH�Ę�YROW������WyO�D�6]HQWV]pN�HOVĘ�NpSYLVHOĘMH�D�V]LJHWRU�
V]iJEDQ��$�OHQJ\HO�NDWROLFL]PXV�QHP]HWL�DXWRQyPLiMiQDN�HOpUpVH�pUGHNpEHQ�2UOHPDQVNL�
D]� DQJRO�PHOOHWW� D� VSDQ\RO� SpOGiW� DMiQORWWD�PpJ� D� V]RYMHW� YH]HWpV� ILJ\HOPpEH��0LNpQW�
)UDQFR�HO�WXGWD�pUQL�D�6]HQWV]pNNHO�������M~QLXV���pQ�N|W|WW�PHJiOODSRGiVEDQ��KRJ\�±�D�
W|UWpQHOPL�VSDQ\RO�IĘNHJ\~UL�MRJQiO�NRUOiWR]RWWDEE�±�EHOHV]yOiVD�OHJ\HQ�D�S�VS|N|N�NL�
QHYH]pVpEH��D�OHQJ\HOHNQHN�LV�PHJ�NHOOHQH�V]HUH]QL�N�H]W�D�SULYLOpJLXPRW��8J\DQFVDN�D�
N�OI|OGL�EHIRO\iV�FV|NNHQWpVpW�FpOR]WD�D]�D�±�QHJ\HGLN�SRQWEDQ�PHJIRJDOPD]RWW�±�MDYDV�
ODW��PLV]HULQW�D�N�OI|OGUĘO�NDSRWW�DQ\DJL�WiPRJDWiVRNUyO�D�OHQJ\HO�NOpUXV�OHJ\HQ�N|WHOHV�
MHOHQWpVW� WHQQL� D� NRUPiQ\QDN��$�OHQJ\HO� SDS� |VV]HJ]pVH� YpJpQ�PpJ� HJ\V]HU� YLVV]DWpUW�
D�QXQFLDW~UD��J\pUH��D�IUDQFLD�WDSDV]WDODWRN�DODSMiQ�OpQ\HJpEHQ�DPHOOHWW�pUYHOW��KRJ\�D�
OXEOLQL�NRUPiQ\QDN�PLHOĘEE�IHO�NHOOHQH�YHQQLH�D�NDSFVRODWRW�D�6]HQWV]pNNHO��2UOHPDQVNL�
V]HULQW�XJ\DQLV�D]pUW�NpVOHNHGHWW�D]�(J\HV�OW�ÈOODPRN�'H�*DXOOH�W�HOLVPHUQL�)UDQFLDRU�
V]iJ�YH]HWĘMHNpQW��PHUW� D� WiERUQRN� UDJDV]NRGRWW� D�9LFK\�)UDQFLDRUV]iJKR]�DNNUHGLWiOW�
9DOHULR�9DOHUL�QXQFLXV�YLVV]DUHQGHOpVpKH]��6]HQWV]pNL�HOLVPHUpV�KLiQ\iEDQ� �'H�*DXOOH�
NRUPiQ\iW�D�6]HQWV]pN�FVDN�������GHFHPEHU�N|]HSpQ�LVPHUWH�HO��SHGLJ�5RRVHYHOW�LV�NL�
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YiUW�� (OOHQNH]Ę� HVHWEHQ� YLV]RQW�;,,�� 3LXV]� KDWpNRQ\DQ� OpSHWW� YROQD� IHO� D]pUW�� KRJ\� D]�
(J\HV�OW�ÈOODPRN�LV�PLHOĘEE�LVPHUMH�HO�'H�*DXOOH�NRUPiQ\iW�

2UOHPDQVNL�HOĘWHUMHV]WpVpQHN�KDUPDGLN�pV�|W|GLN�SRQWMD�D]�HJ\Ki]�pV�iOODP�V]pWYi�
ODV]WiViQDN�D]�HJ\HV�OW� iOODPRN�PLQWiMiUD� W|UWpQĘ�PHJYDOyVtWiViW� V]RUJDOPD]WD��0tJ�D�
KDUPDGLN�SRQWEDQ�D�V]pWYiODV]WiV�iOWDOiQRV�HOYpQHN�PHJIRJDOPD]iVD�PHOOHWW�±�DPHULNDL�
PLQWiUD�±�D]�HOHPL�LVNRODL�KiOy]DW�iOODPL�HOOHQĘU]pV�DOi�KHO\H]pVpW�QHYH]WH�NtYiQDWRVQDN��
D]�|W|GLN�SRQWEDQ�±�D]�HJ\Ki]�DQ\DJL� MDYDLQDN�NH]HOpVH��J\pEHQ�±�pSSHQ�D]�(J\HV�OW�
ÈOODPRN�J\DNRUODWiWyO�YDOy�HOWpUpV�PHOOHWW� W|UW� OiQG]ViW��$]�(J\HV�OW�ÈOODPRNEDQ�WXG�
QLLOOLN�D]�DONRWPiQ\EDQ�LV�U|J]tWHWW�WLV]WD�V]HSDUiFLy�pUWHOPpEHQ�D]�iOODP�QHP�WHNLQWHW�
WH� MRJL� V]HPpO\QHN�D�NDWROLNXV�HJ\Ki]DW��DPL�NRPRO\� MRJEL]RQ\WDODQViJRW�HUHGPpQ\H�
]HWW�D]�HJ\Ki]L�YDJ\RQ�iW|U|NtWpVH� WHUpQ��$�����V]i]DG�IRO\DPiQ�N�O|QE|]Ę�PHJROGiVL�
PRGHOOHNNHO� YDOy� NtVpUOHWH]pV� XWiQ� �����WyO� YpJ�O� HJ\� RO\DQ� J\DNRUODW� YiOW� iOWDOiQRV�
Vi��DPHO\EHQ�D]�HJ\Ki]L�YDJ\RQ�WXODMGRQRVD�D]�HJ\Ki]N|]VpJL�WHVW�OHW��&RQJUHJDWLRQDO�
&RUSRUDWLRQ�� OHWW��(QQHN� LUiQ\tWy� WHVW�OHWpW�KLYDWDOXN�HJpV]� LGHMpUH�D�S�VS|N��D]�iOWDOi�
QRV�KHO\Q|N��D]�DGRWW� WHPSORP�LJD]JDWyMD��YDODPLQW�pYHQNpQWL�YiOWiVEDQ�NpW�NpW�YLOiJL�
KtYĘ�DONRWWD��EL]WRVtWYD�tJ\�±�D�NDWROLNXV�HJ\Ki]�KLHUDUFKLNXV�IHOpStWpVpQHN�PHJIHOHOĘHQ�
±�D�S�VS|N�YH]HWĘ�V]HUHSpW��0iUSHGLJ�2UOHPDQVNL�H]W�D�UHQGV]HUW�VpUHOPHVQHN�WDUWRWWD�D�
SR]tFLyNNDO�MHOOHP]ĘHQ�FVDN�D]�DOVy�NOpUXVEDQ�UHQGHONH]Ę�DPHULNDL�OHQJ\HO�NDWROLNXVRN�
V]iPiUD��H]pUW�/HQJ\HORUV]iJ�HVHWpEHQ�HJ\�RO\DQ�MRJV]DEiO\L�N|UQ\H]HW�NLDODNtWiViW�MD�
YDVROWD��DPHO\EHQ�±�PHJLQW�FVDN�D�QHP]HWL�pUGHNHN�pUYpQ\HVtWpVH�pUGHNpEHQ�±�D]�HJ\Ki�
]L�YDJ\RQ�QHP�D]�HJ\HV�S�VS|N|N��KDQHP�D�YLOiJL�KtYHN�WXODMGRQiEDQ�iOO��

$�0RV]NYiED�N�OG|WW�MDYDVODW�KDWRGLN�SRQWMiEDQ�2UOHPDQVNL�XJ\DQH]HQ�HOYHN�NLWHU�
MHV]WpVpW�V]RUJDOPD]WD�D�YLOiJL�NOpUXVWyO�I�JJHWOHQ��OHJW|EEV]|U�RUV]iJKDWiURNRQ�iWtYHOĘ�
UHQGL�VWUXNW~UiNNDO�EtUy�V]HU]HWHVHNUH��$EEyO�NLLQGXOYD��KRJ\�D�V]HU]HWHVUHQGHN�D�KtYHN�
DGRPiQ\DLEyO�MHOHQWĘV�YDJ\RQUD�WHV]QHN�V]HUW��pV�D]�HEEĘO�N|YHWNH]Ę�RO\NRU�NRPRO\�SR�
OLWLNDL�EHIRO\iVW�QHP�D�ÄQpS�pV�D]�HJpV]�RUV]iJ�pUGHNHL´��KDQHP�5yPD�HOYiUiVD�V]HULQW�
KDV]QiOMiN��D]W�MDYDVROWD��KRJ\�D�UHQGHN�|VV]HV�WXODMGRQiW�YRQMiN�iOODPL�HOOHQĘU]pV�DOi��

2UOHPDQVNL�0RV]NYiED�N�OG|WW�IHOMHJ\]pVpW�D]]DO�D�NpUpVVHO�]iUWD��KRJ\�YHJ\pN�EH�
ĘW� LV�D]�������QRYHPEHU���pQ�D�KiERU~�iOWDO�V~MWRWW�RUV]iJRN�VHJpO\H]pVH�pV�JD]GDViJL�
WDOSUD�iOOtWiVD�FpOMiEyO�IHOiOOtWRWW�QHP]HWN|]L�VHJpO\V]HUYH]HW�WDJMD�N|]p��0iU�PRV]NYDL�
~WMD�DONDOPiYDO�IHOYHWHWWH�6]WiOLQQDN��KRJ\�HQJHGMHQ�EH�DPHULNDL�OHQJ\HOHNHW�D�6]RYMHW�
XQLyED� D� VHJpO\HN�NRRUGLQiOiViUD��(NNRU�PpJ�D]� DPHULNDL� OHQJ\HO�N|]|VVpJ�YHOH�QHP�
WHOMHVHQ� HJ\� SODWIRUPRQ� V]HUHSOĘ�� D� VHJpO\H]pVEHQ�PiU� DNWtY� YH]HWĘLQHN� ±�PLQW� )UDQ�
FLV�;DYLHU�6ZLHWOLN� D�/HQJ\HO�+iERU~V�6HJpO\�%L]RWWViJ� HOQ|NH��&KDUOHV�5R]PDUHN� D�
3$&�HOVĘ�HOQ|NH��-RKQ�/��2OHMQLF]DN�pV�+RQRUDWD�:RORZVND����±�EHXWD]iViW�MDYDVROWD���� 
�����YpJpQ�YLV]RQW�PiU�PDJD�NtYiQW�D�V]RYMHW�]yQiEDQ�D�VHJpO\HN�HORV]WiViED�EHNDS�
FVROyGQL��$]]DO�pUYHOW��KRJ\�OHQJ\HO�V]iUPD]iV~�DPHULNDLNpQW��My�OHQJ\HO�Q\HOYWXGiVVDO�
pV�D�OHQJ\HO�KDJ\RPiQ\RN�pV�V]RNiVRN�LVPHUĘMHNpQW�KDV]QRV�PXQNiW�WXGQD�YpJH]QL��(E�
EHQ� OHONLSiV]WRUL� IHODGDWDL� VHP� DNDGiO\R]QiN��PHUW� NpW� YDJ\� KiURP�KyQDSUD� WiYRO� WXG�
OHQQL�HJ\Ki]N|]VpJpWĘO�

1LQFVHQ� Q\RPD� DQQDN�� KRJ\�2UOHPDQVNL� MDYDVODWDLUD� EiUPLIpOH� YiODV]W� NDSRWW� YRO�
QD�0RV]NYiEyO��$�/HQJ\HORUV]iJpUW� pV� D� OHQJ\HO� HJ\Ki]pUW� YDOy� WHQQL� DNDUiV� D]RQEDQ�

���� %UDGOH\�(�� )ൾඅඌ��Ä:KDWHYHU� <RXU�+HDUW�'LFWDWHV� DQG� <RXU�3RFNHW� 3HUPLWV´�� 3ROLVK�$PHULFDQ�$LG� WR�
3ROLVK�5HIXJHHV�GXULQJ�:RUOG�:DU�,,��-RXUQDO�RI�$PHULFDQ�(WKQLF�+LVWRU\��������������V]���±����KWWSV���
ZZZ�MVWRU�RUJ�VWDEOH���������"VHT � 

���� $656��$$�((�66���3LR�;,,��5XVVLD��3RV�������II����±���
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D� KiERU~� XWiQ� LV�PHJPDUDGW� EHQQH�� (UUH� XWDO�PLQGHQHNHOĘWW�� KRJ\� ����� M~QLXV� HOHMpQ�
tUiVEDQ�NpUW�OHKHWĘVpJHW�HJ\�SiSDL�DXGLHQFLiUD�'RPHQLFR�7DUGLQLWĘO��D�5HQGNtY�OL�(J\�
Ki]L�hJ\HN�.RQJUHJiFLyMiQDN�WLWNiUiWyO��7DUGLQL�D]RQEDQ�D]�HOĘ]PpQ\HNUH��YDODPLQW�D�
YiOWR]DWODQXO�IHQQiOOy�NpQ\HV�KHO\]HWUH�WHNLQWHWWHO�QHP�KHO\HVHOWH�D]�DXGLHQFLD�HQJHGp�
O\H]pVpW��$UUD�XWDVtWRWWD�WHKiW�$POHWR�&LFRJQDQL�DSRVWROL�GHOHJiWXVW��KRJ\�S�VS|NpQ�NH�
UHV]W�O�ILJ\HOPH]WHVVH�2UOHPDQVNLW��KRJ\�QH�XWD]]RQ�5yPiED�����$]�DSRVWROL�GHOHJiWXV�
KDPDURVDQ�MHOHQWHWWH�LV��KRJ\�6DQWD�)H�pUVHNH�EL]WRVtWRWWD�ĘW�DUUyO��KRJ\�2UOHPDQVNL�QHP�
IRJ�5yPiED�XWD]QL����

$]�~MDEE�NXGDUF�VHP�V]HJWH�D]RQEDQ�D�OHQJ\HO�SDS�NHGYpW��.pW�pYYHO�NpVĘEE�±�PiU�
D�NLERQWDNR]y�KLGHJKiERU~�NRQWH[WXViEDQ�±� LVPpW� tUW�7DUGLQLQHN��/HYHOpEHQ�DUUD�KtYWD�
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