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$EVWUDNWL��$�NDQs�NULMXDU�NsWR�DXWRUs��SHUVRQD]KH�GKH�NDUDNWHUH�IHPsURUH�Ws�LPDJMLQXDUD�DSR�DUNHWLSH�PH�ED]s�Ws�
YsUWHWsQ�UHDOH�H�Ws�KLGKXU�Ws�NRKsV�Vs�W\UH"
6MHOOMD� H� IHPUsV� GKH� SUDQLPL� L� VDM� Qs� OHWsUVLQs� VKTLSWDUH� VL� KHURLQs� THQGURUH�� JMLWKPRQs� SsU� Ws� NWKMHOOXDU� H�
LQWHUSUHWXDU�UROLQ�H�YHQGLQ�H�VDM�Qs�VKRTsUL�ND�QMs�TsQGULP�Ws�GDOOXHVKsP�WHN�Ws�NDWsU�VKNULPWDUsW��0H�RULHQWLPH�
OHWUDUH� H� IRUPLPH� Qs� NRKs� Ws� QGU\VKPH�� MDQs� SsUSMHNXU� W·L� NRPXQLNRMQs� OH[XHVLW� DUNHWLSLQ� H� JUXDV� Ws� UsQs�� Ws�
oPHQGXU��IDWDOH��Ws�YHQLWXU��Ws�SDEDUDEDUWs��PH�WLSDUH�GKH�NDUDNWHUH�Ts�L�SsUNDVLQ�UHDOLWHWLW�VKTLSWDU�Ts�QGLTHW�QJD�
QMs� NRKs� SR� DT� H� oPHQGXU�� IDWDOH�� H� YHQLWXU� GKH� H� SDEDUDEDUWs��2EMHNWL� HVHQFLDO� L� HN]LVWHQFsV� Vs� IHPUsV� WH� NsWR�
VKNULPWDUs��PEDUW�PRWLYLQ� H� IHPUsV� WLSLNH� Ts� � L� SsUJMLJMHW�� ´SDEDUD]LVs� JMLQRUHµ�� ´QsSsUNsPEMHV� Vs� LGHQWLWHWLWµ��
´SDVMHV�GKH�VKNHOMHV�Vs�VHQVXDOLWHWLWµ��´ILVQLNH�GKH�H�UHIX]XDUµ��´VHNVL� L�G\Wsµ���´PH�DPELFLH�Ts�X�PE\WHQ�GKH�X�
VKW\SHQµ��´Ws�GsQXHVKPHµ��
$XWRUsW�H�QGsUWRMQs�WRSLNsQ�H�KHURLQsV�SsUJMDWs�PDUUsGKsQLHYH�QGsUQMHUs]RUH�PEL�QRUPD�PRUDOH�Ws�VKNHOXUD�QJD�
NRKD��NsUNRMQs�QGU\VKLPH VWUXNWXUDVK�GKH�UDSRUWHVK��QGU\VKLP�Ws�IRUPDYH�´EXUUsURUHµ��QGU\VKLP�PHQWDOLWHWHVK��
NsUNRMQs�oOLULP�Ws�JUXDV��QMs�ERWs�NX�JUXDMD�QXN�GXKHW�Ws�MHWRMs�YHWsP�SsUPHV�KLVWRUL]PLW�Ws�UROLW�Ws�SDUDYHQGRVXU�
VL�NULMHVs�H�GREsW����

)MDOsW N\oH��WRSLNs��KHURLQs��QRUPD�PRUDOH��NDUDNWHUH

6XEMHFW��)HPDOH�KHURLQ�DUFKHU\�DW�0LJMHQL��.DGDUH��.RQJROL�GKH�.ROLTL
$EVWUDFW��+DYH�WKHVH�FUHDWRUV��FKDUDFWHUV�DQG�IHPLQLQH�FKDUDFWHUV�LPDJLQHG�RU�DUFKLWKHWLFDOO\�EDVHG��FUHDWHG��WKH�
UHDO�DQG�ELWWHU�WUXWK�RI�WKHLU�WLPH"
:RPHQ
V�EHKDYLRU�DQG�LWV�DGPLVVLRQ�WR�$OEDQLDQ�OLWHUDWXUH�DV�FHQWUDO�KHURLQH��DOZD\V�WR�FODULI\�DQG�LQWHUSUHW�WKH�
UROH�RI�KHU�SODFH�LQ�VRFLHW\�KDV�D�GLVWLQFW�VWDQFH�RQ�DOO�WKH�IRXU�ZULWHUV�
:LWK� OLWHUDU\� RULHQWDWLRQ� DQG� IRUPDWLRQV� DW� GLIIHUHQW� WLPHV�� WKH\� KDYH� WULHG� WR FRPPXQLFDWH� WR� WKH� UHDGHU� WKH�
IDOOHQ�� FUD]\�� IDWDO�� IDGHG�� XQHTXDO�ZRPDQ�ZLWK� WKH� IHDWXUHV� DQG� FKDUDFWHUV� EHORQJLQJ� WR� WKH�$OEDQLDQ� UHDOLW\�
WKDW� LV� IROORZHG�E\�D� WLPH�DV� FUD]\�� IDWDO�� IDGHG�DQG�XQHYHQ��7KH�HVVHQWLDO�REMHFW�RI� WKH�H[LVWHQFH�RI�ZRPHQ� LQ�
WKHVH� ZULWHUV� FDUULHV� WKH� PRWLYH� RI� WKH� W\SLFDO� IHPDOH� UHVSRQGLQJ� WR� ´JHQGHU� LQHTXDOLW\µ�� ´7KHIW� RI� LGHQWLW\µ��
´+DYLQJ�DQG�VHQVXDOL]LQJ�YLRODWLRQµ��´1REOH�DQG�UHMHFWHGµ��´VHFRQG�VH[µ���´:LWK�DPEXVKHV�WKDW�GURZQHG�DQG�
FUXVKHGµ��´SXQLVKDEOHµ�
$XWKRUV�EXLOG�WKH�KHURLQH
V�WHPSWDWLRQ�RYHU�LQWHUSHUVRQDO�UHODWLRQVKLSV�RYHU�WLPH�ZRUQ�PRUDO�VWDQGDUGV��UHTXLUH�
FKDQJHV�LQ�VWUXFWXUHV�DQG�UHODWLRQVKLSV��FKDQJH�RI�´PDQO\µ�IRUPV��PHQWDOLW\�FKDQJH��VHHN�ZRPHQ
V�OLEHUDWLRQ��D�
ZRUOG�ZKHUH�ZRPHQ�VKRXOG�QRW�RQO\�OLYH�WKURXJK�KLVWRU\�WKH�UROH�RI�SUHGHVWLQHG�DV�D�SRRU�FUHDWXUH��

.H\ZRUGV� WRSLFV��KHURLQ��PRUDO�QRUPV��FKDUDFWHUV



ϭϮϭ

3sUEDOOs�NHPL�NDWsU�LGHQWLWHWH�OHWUDUH�Qs�QGsUWLPLW�Ws�KHURLQsV�IHPsURUH�SsUJMDWs�G\�VKHNXMYH��.ROLTL�
GKH�0LJMHQL��MDQs�VKNULPWDUs�Ts�VMHOOLQ�Qs�OHWsUVLQs�VKTLSHIHPUsQ�WLSLNH�Ts��L�SsUJMLJMHW��´SDEDUD]LVs�
JMLQRUHµ�� ´QsSsUNsPEMHV� Vs� LGHQWLWHWLWµ�� ´SDVMHV� GKH� VKNHOMHV� Vs� VHQVXDOLWHWLWµ�� ´ILVQLNH� GKH� H�
UHIX]XDUµ��´VHNVL�L�G\Wsµ���´PH�DPELFLH�Ts�X�PE\WsQ�GKH�X�VKW\SsQµ��´Ws�GsQXHVKPHµ��
.DGDUH� GKH� .RQJROL� MDQs� G\� VKNULPWDUs� Ts� QGsUWRMQs WRSLNsQ� H� KHURLQsV� SsUJMDWs� PDUUsGKsQLHYH�
QGsUQMHUs]RUH��H� VKIDTLQ�DWs�Qs QGU\VKLP�UDSRUWHVK��QGU\VKLP�Ws�IRUPDYH�GKH�PHQWDOLWHWLW��.sUNRMQs�
oOLULP�Ws�JUXDV�GXNH�L�LNXU�UROLW�Ws�SDUDYHQGRVXU�VL�NULMHVs�H�GREsW�

.ROLTL�
*UXDMD�YHWsVDNULILNXHVHTs�VKHW�WUXSLQ��sVKWs�H�YHWPH�SsUEDOOs�SDDIWsVLVs�Vs�PDVKNXOOLW�SsU�Ws�UHDJXDU���
SsUMHWRMQs�GUDPsQ�Ps�Ws�PDGKH�Ws�HN]LVWHQFsV�QMHUs]RUH��DMR�SsUEDOOHW�Qs�PsQ\Us�Ws�YHWsGLMVKPH�PH�
QMs�YHWsVDNULILNLP�Ws�SDVKPDQJVKsP��Ts�GR�W·L�VKNDWsUURQWH�ULQLQs��Ts�GR�W·L�SsUGKRVWH�SHUVRQDOLWHWLQ��
SRU�GR�WD�QGLKPRQWH�Ws�PRV�YGLVWH�XULH��.ROLTL�H�QMHK�PMDIW�PLUs�SVLNRORJMLQs�H�VKTLSWDUHGKH�SsU�NsWs�
VKSUHK�KDSXU�NXQGsUVKWLQs�H�WLM�QGDM�VWHUHRWLSLW�Ws�SsUKDSXU�Ws�VKTLSWDULW��H�QMLKWH�NRGLQ�H�YOHUsVLPLW��
QGDM�'LORFD�H�WLM�EsQ�SMHVs�QsJUXSLQ�H�PDGK�Ws�SHUVRQD]KHYH�IHPUD�Ts�QXN�sVKWs�H�SULYLOHJMXDU�QJD�
IDWL��VHSVH�DL�QXN�PXQG�Ws�MHWs�L�QGU\VKsP�SsUDVQMs�oDVW�QJD�DL�L�IHPUDYH�Ws�VKWUHVsV�Ts�SsUIDTsVRMQs��
IDWL�L�W\UH�sVKWs�WDVKPs�LSsUFDNWXDU��'LORFD�QXN�PXQG�Ws�QGU\VKRMs�DVJMs��sVKWs�H�SDIXTLVKPH��PEHWHW�
QMs� ]s� L� sPEsO�� 'LORFD�� SDV� QMs� GUDPH� Ws� UsQGs� GDVKXULH� WsSDPXQGXU�� VWUHKRKHW� Qs� QMs� VKWsSL�
VKNRGUDQH�Ws�SDVXU��NX�QGLKPRQ�QsQsQ�H�/HFLW�Qs�SXQsWH�VKWsSLVs��$MR�sVKWs�H�WULVKWXDU��H�WUHPEXU��
SRWKXDMVH�H�SsUKXPEXU��SsU�VKNDN�WsNRQIOLNWHYH�Ws�EUHQGVKPH�Ts�L�NLVKLQ�WURQGLWXU�VKSLUWLQ��VL�SDVRMs�
H�VKNHOMHV�Vs�]DNRQHYH�WsPDOHYH��'LORFD�´V·GLQ�PH�NDOO]XH�NXUJMDµ��QXN�PXQG�Ws�IODVs�H�DV�Ws�WUHJRMs�
DVJMs� SsU� DWsWs� IVKHKWs� Ts� H� PXQGRQ� GKH� Ts� YHWsP� H� QGU\Q� SsUEUHQGD�� /HFL� VKHK� WH� DMR� YHWsP�
QMsILJXUs�H�KHVKWXU�Ts�NsPEsQJXO�YD]KGLPLVKW�Ws�PEHWHW�H�WLOOs��HGKH�SVH�DL�ILOORQ�Ws�PHQGRMsVH�´QXN�
NLVKWH�PH�THQs�PDUUt�DTs�H�PDGKH�P·X�PDUWXH�PH�VKsUEWRUHQ�WHPH����GR�W·LIU\PVRMVKD�QGLHVL�Ws�UHMD�
]HPUsV�Vs�VDM�Ts�V·GLQ����H�Ws�VKLIVKLP�GDVKXQLQ Ts�WXH�OXO]XH�QsWs�PH�KRYLQ�H�SUDQGYHUDYH�W·HJUD���µ��
'LORFD� KHT� GRUsKDSWD]L� QJD�PXQGsVLD� H� VLJXUW� SsU� QMs� Ws� DUGKPH� Ws�PLUs�� DMR� H� SUDQRQ� UHDOLWHWLQ�
DVKWX� VLosVKWs�� L� QsQVKWURKHQ�PH� VKSLUW� Ws� ]EUD]XU� H� Ws� FRSsWXDU� QJD� EUHQJD�� QXN� NsPEsQJXO� SsU�
UUXJs]JMLGKMH��QXN�L�LQWHUHVRQ�Ps�WsJMHMs�QMs�]JMLGKMH��oGR�JMs�GR�Ws�LVKWH�H�NRWs��VHSVH�'LORFD�QXN�GR�
Ws�PXQG�Ws�VKLMRMs�NXUUsQMs�MHWs�Ws�UH��DMR�H�ND�KXPEXU�WDVKPs�EHWHMsQ�H�MHWsV�Vs�VDM��
7H� .ROLTL� ILJXUD� IHPsURUH� QXN� ND� PDVNs�� DL� K\Q� Qs� WKHOOsVLQs� H� VKSLUWLW� Ws� IHPUsV�� Qs� HQHUJMLQs�
VKSLUWsURUH� Ws� SDVKXDU� Ws� VDMµ�� 7H� .ROLTL� IHPUD� VKQGsUURKHW� Qs� YLNWLPs� H� SDVKPDQJVKPH� H�
VKRTsULVs�)LJXUD� IHPsURUH� sVKWs� WHSsUWsUKHTsVH�� Os�PEUHVD� Ws� MDVKWs]DNRQVKPH��SRU�Ts� IDWNHTsVLVKW�
VKNDNWRQ� YHWsP� GKHPEMHGKH� NHTDUGKMH� SsU� IDWLQ� H VDM� Ws� QsQVKWUXDU� QGDM� DPELHQWLW� Ws� PE\OOXU� H�
PHVNLQGKH�UUHJXOODYH�H�OLJMHYH�Ws�HJUD�NDQXQRUH�Ws�PDOHYH�VKTLSWDUH�SRU�NDQs�JX[LPLQ�Ws�UHDJRMQs��Ws�
SsUPEXVKLQ�LQVWLQNWLQ�H�W\UHTRIWs�GXNH�L�GKXUXDU�YHWHV�SDN�PRPHQWH�Js]LPL��TRIWs�GXNH�L�GKsQs�IXQG�
DVDM�OORMYXDMWMHMH�Ts�GR�WD�VKRTsURQWH�SDVKPDQJVKPsULVKW�JMDWs�JMLWKs�MHWsV��
5HDOLWHWL�L�PDOHYH�VKTLSWDUH�sVKWs�WHSsU�L�DVKSsUSsU�EULVKWsVLQs�H�QMs�IHPUH��SRU�DWR�MDQs�UULWXU�Qs�NsWR�
PDOH� GKH� H� GLQs�PLUs� Ws� IVKHKWsQ� HW\UH��'UDPDW� IDPLOMDUH� MDQs� WHSsU� Ws� GKLPEVKPH� GKH� SURFHVL� L�
YUDVMHVVKWULKHW� GHUL� Qs� WKDOE� Ws� W\UH�� SD� QMRKXU� DVQMs� NXIL�� %DEDL� YUHW� Ws� ELMsQ�� YHWsP� VHSVH� NRGL�
]DNRQRU�H�NsUNRQWH�NsWs�0LQMD�GsQRKHW�SD�PsVKLUs��MR�YHWsP�QJD�L�DWL��Ts�´QXN�NLVKWH�V\�H�IDTH�PH�
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GDOH�Qs�NXYHQG�Ws�EXUUDYHµ��SRU�HGKH�QJD�DPELHQWL�H�VKRTsULD��´.XVK�PXQG�W·L�SULWWHSsVKSsULWMHW�H�
JRMYH� Ws� NsTLMD� Ws�PDOLW���µ�.sWR� IHPUD� MDQs� Ws� SsUJDWLWXUD� SsU� DWs� Ts� GR� Ws� QGRGKs�L� GLQs� WDVKPs�
UUHJXOODW�H�QJXUWsVXDUD�SUHM�VKHNXMVK�Qs�PHQGMHW�H�VKSLUWUDW�H�QMHUs]YH��HSUDQGDM�MDQs�Ws�YHWsGLMVKPH�
SsU IDWLQ� H� W\UH��1Ms� IHPsU� WMHWsU� Ts� SsVRQ� NsWs� VKQGsUULP� HN]LVWHQFLDO� GKHTs� sVKWs� H� GHVWLQXDU� Ws�
SUHNs�HNVWUHPLQ�WMHWsU�YGHNMHSUXUsV�sVKWs�0ULND�WH�QRYHOD�.H�WUHOLVDW��1s�ILOOLP�H�VKRKLP�VL�QMs�YDM]s�Ws�
UH� Ts� PEXVK� VKWsSLQs� SORW� MHWs� GKH� KDUH�� Ts� QJMDQPH� ´QMs� SULQFHVKs� Ws� PsVKHKXQ� Qs� SHWND�
NDWXQGDUMH�µ�SRU�Ts�VKXPs�VKSHMW�GR� WsVKQGsUURKHW�� VLSDV� Ws�QMsMWDYH�SURFHVH� Ws�EUHQGVKPH��Qs�QMs�
´VKDNs�Ws�QG\Ws��EDVWDUGKH�HKRUH�Ws�NHTHµ�Ts�O\SVHW�YUD�VL�THQ��$MR�QXN�sVKWs�Ps�H�QGU\VKPH�VH�Ws�
JMLWKD�IHPUDW�H�WMHUD��sVKWs�JMDVKWsPEsGKMHWs�YMHoH��WHSsUH�QMRPs�SsU�W·X�SsUEDOOXU�PH�QMs�GUDPs�DT�Ws�
PDGKH��Ts�GR�W·LD�VKXDQWH�GKXQVKsPQGMHQMDW�Ts�L�IODNsURQLQ�Qs�VKSLUW�H�GR�W·L�NXVKWRQLQ�JDWL�HGKH�
MHWsQ��3sUEDOOs�sVKWs�ILJXUD�H�PDVKNXOOLW��SsUKHUs�VL�SsUFDNWXHVL�L�YHWsP�L�IDWLW Ws�VDM��'KH�IHPUDPEHWHW�
JMLWKQMs� QsQ� KLMHQ� H� WLM�� NRNXOXU� GKH� H� QsQVKWUXDU�� H� JDWVKPH� Ws� ]EDWRMs� oGRYHQGLP�� VHSVH� Qs� Ws�
NXQGsUW� GR� WD�SDJXDMs�PH� MHWsQ��0DVKNXOOL� sVKWs� L� YHQGRVXU�� SsU� W·LVKNXDU�PH�JMDNIWRKWsVL� GHUL�Qs�
IXQG�]JMLGKMHYH�IDWDOH��SD�DVQMs�EUHMWMH�QGsUJMHJMHMH��SDDVQMs�SHQGLP��PH�ELQGMHQ�H�SORWs�VH�]DNRQL�L�
PDOHYH�GXKHW�UHVSHNWXDU��=HND��L�YsOODL��´L�DUUDVL�QMs�JUXVKW�Ws�PDGK�Qs�]HPsUµ�GKH�SDVWDM�´L�D�QJUHKL�
SXVKNsQ�Qs�JMRNV�� L� WsUEXHPµ�YHWsP�VHSVH�0ULND�X�SsUSRT�Ws�VKSsWRQWH�QJD�YGHNMD�H�VLJXUW *DFLQ��
GMDOLQ�Ts�GDVKXURQWH��)HPUD�H�NRSVKWLW� Ws� NXMWLPHYH��QXN�PXQJRQ� WH�.ROLTL�� DMR� YMHQ� VL� LPD]K�� VL�
PHQGLP��VL�QGMHQMs��� �0DOO�H�UUsPEHQ��DMR�ND�PEHWXU�HQGH�JMDOOsTs�QJD�NRKD�H�PRVKsV�Vs�KXPEXU��
GXNH�WUHJXDU�VH�H�ND�SURYXDU�QGMHQMsQ��Ws�FLOsQ�H�ND�UXDMWXU�PH�VKXPs�ILVQLNsULJMDWs�JMLWKs�DW\UH�YLWHYH�
Ws�JMDWD�MHWH��'KH�WDQL��Ts�DMR�H�ND�SUDQs�DWs�ILJXUs�Ws�GDVKXU�Ws
ULQLVs��QXN�PXQG�Ws�QGMHMs�YHoVH�PDOO��.MR�GR�Ws�WKRWs�VH�IHPUD�H�.ROLTLWsVKWs�PEDUWsVH�H�QMs�ERWH�Ws�
WsUsVKSLUWsURUH�
0LJMHQL
)HPUD�Qs�SVLNRORJMLQs�H�VKTLSWDULW�ND�NsWs�NRQILJXULP��1GMHQMD�Ws�IRUWD�Ws�VHQVLW�Ws�QGHULW�GKH�LGHDOLQ�
H�VKWsSLDNHV�Vs�SsUNU\HU��)HPUD�Ts�Qs�IRONORU�sVKWs�H�PYHVKXU�PH�LPD]KH�IORUHDOH����0LJMHQL�GLDORJRQ�
PH�OH[XHVLQ�H�YHW�SsUPHV�WK\HUMHYH�Ws�NRQFHSWHYH�NRQILJXUXHVH�Ws IHPUsV�PH�QGMHQMD�Ws�IRUWD�Ws�VHQVLW�
Ws�QGHULW�
´.XVK�QXN�H�NXMWRQ"�.XVK�H�NXMWRQ��RU�VKRN��DWs"�.s"�&LOsQ"�&LOsQ"�� $Ws��1MHQsQ�QJD�DWR��� 3R
FLOD�DVKW�QMHQD�QJD�DWR"�$WR�MDQ�VKXPs��&LOL�L�UL��RVH�SODN��QXN�QMHI�VH�SDNX�GKHWs�QJD�DWR"��3VH
DWR� MDQs�VKXPs��3VH�VKXPs�ND�PHVKNXM�� VKXPs�ND�SDUH��SUDQGDM�GXKHW�Qs�QXPsU�UHODWLY� Ws�NHQsGKH� WUXSQD�Ts�
VKLWHQ����3UD��NXVK�DVKW�QMDMR�QMHQD�QJD�DWR"
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� /XOMD��/XNMD���$�V
H�NXMWRQL�/XNHQ"�6
H�EHVRM����VKWLKHQL����$SR�QGRVKWD�GR�PRKRQL�GKH�VH�HQMLKQL"�0H�IDOQL��SRU�
NsWX QXN� VKNRQ� DMR� H� IDPVKPH�� NXVK� JX[RQ� � ILWRQ��.MR� VKNRQ�QJMHWL��'RPRKRQL� GKH� VH� H�QMLKQL�/XNHQ"�0H�
SUHWHNVW�VH�MHQL�Ws�QGHUVKsP����7H�PRV�NLQL��Ws�PRV�NLQL�IULJH�VHQXN�GR�MX�TXHM�Ws�SDQGHUVKsP��3RU�MX��Vs�SDNX��PH�
VLJXUL�GR�QMLKQL�QGRQMHQHQ�QJD�PRWUDWOHJMLWLPH�Ws�/XNHV��DVKW�QMsVRM�VL�PH�QMRIWs�/XNHQ�YHWH��-HWD�H�W\QH�DVKW�QMs��
7s�JMLWKD�MDQs�QMsVRMGKH�Ws�JMLWKD�MX�DSLQ�DWs�Ts�NsUNRQL�� PH�SDUH�Qs�GRUs�
(�/XNMD�H�PLUs��/XNMD�H�PVKLUHSORWs�� VH�DMR�LVKWH�QMHOORM�K\MQHVKH�� /XNMD�H�GsVKUXHPH�PH�WsYHUWHWs�DVNXMW�QXN�L�
WKRVKWH�MR��9LMVKLQ�VWXGHQWDW��MR�PH�QGRM�TsOOLP�Ws�NHT��YLMVKLQ�YHWsP�PHSsUFMHOOs�QGRM�VKRN�L�FLOL�JMLWKDVKWX�LVKWH�
VWXGHQW��.XU�NU\HQWH�SXQs�PH�Ws�SDULQ��/XNMD�L�WKRVKWHWMHWULW��VD�OHNs�NH�Qs�[KHS"� � .DWsU��� +DMGH��� L�WKRVKWH�Ws�
G\WLW��Ws�WUHWLW�H�Ws�NDWsUWLW�PH�UDGKH�GKH�L�oRQWH�Q
RG�Ws�VDM��(�SUD��WDNVD�H�VDM�LVKWH�WUH�IUDQJs��3RU�/XNMD�LVKWH�PD�
VKSLUWPLUs��PDKXPDQLWDUH�VH�VKXP�YHWs�Ws�FLOYH�DVKWX�L�GXKHW�PH�THQ�µ�

$WR� MDQs� IHPUD� Ws� YRJOD�� Qs� Ws� JMLWKD� NXSWLPHW� H� PXQGVKPH�� SsUEDOOsERWsVIHPsURUH� Ws� WULOOXDUQs�
WUDGLWsQ�OHWUDUH�SDUDPLJMHQLDQH��PEL�Ws�JMLWKD�MDQsWs�YHWPXDUD��
$WR�MDQs�Ws�YHQGRVXUD�Qs�4\WHWLQH�YHULXW��Qs�QMs�´IVKDW�TH�GRQ�PH�X�TXHMW�T\WHWµ��Qs�UUXJLFD�WH�HUUsWD�
GKH�Ws�SLVWD��DWR�MDQs�´PDOsVRUHµ��PH�´EUHNs�OHJMHQGDUH�PELVKWDWµ«�´$T�VD�QGRQMHQLW�L�YLQWH�GKH�NHT�
TH�H�TXHMQs�NXUYs��GKH�PXQGRKHVKLQ�WD�]EXVQLQ�NXSWLPLQ�HIMDOsV�WXH�L�WKDQs�SURVWLWXWs��JUXH�SXEOLNH��
JUXH� SUREOHPDWLNH� ² PH� HPQD� Ws� FLOsW� L� NLVKLQ� JMHWs� WXHOH[XH� OLEUD�� 6LGRPRV� QMHQLW�� L� FLOL� QXN�
VKTLSWRQWH�NXUUs�IMDOs�Ws�QG\HWD��L�YLQWH�NHT�WD�TXHMVKLQ/XNHQ�NXUYs���7H�´%XNXULD�Ts�YUHWµ��VWLOL]RKHW�
EXNXULD�H�QJULUs��H�QJXUWs�H�YGHNXU�PH�PXQJHVD�Ws�HWQLWHWLW��Ws�GHJUDGXDUD��Ws�KXPEXUD�Qs�PMHGLVLQ�
XUEDQ��0LJMHQL�H�SsUWK\HQ�PDGKsVKWLQs�H�KHURLQsV�Vs�YHW��Qs�VSURYDW�H�HN]LVWHQFsV�DMR�SsVRQ�WURQGLWMH�
VKSLUWsURUH�Ts�H�VKSLH�Qs�UUs]LPLQ�H�NRGHYH�PRUDOH��$L� L�]KYHVK�QJD�NUHQDULD�PRUDOH��3HUVRQD]KHW�
MDQs�QMHUs]�UHDOs�� MHWRMQs�EUHQGDVKRTsULVs�GKH�SsUEDOOHQ�PH�PHNDQL]PDW�H�IXQNVLRQLPLW� Ws�VDM��$WR�
NDQs�SLNsSDPMH�Ws�QGU\VKPH�PEL�MHWsQ�GXNH�NULMXDU�QMs�ILOR]RIL�WLSLNH�VKTLSWDUH��SRU�HGKH�QMs�GsVKPL�
XQLYHUVDOH� Ws� THQLHV��*UXDMD�PDUWLUL]RQ�PRUDOLQ� SsU� IsPLMsQ�� QGRGK� VKNDWsUULPL� L� SHUVRQDOLWHWLW� Ws�
QMHULXW� Qs� NXVKWHW� HQMs� VKRTsULH� GHVSRWLNH�/XNMD� sVKWs� oPHQGXU�� .\� OORM� L� MHWsV� Vs� /XNHV� sVKWs�
YHWsPQMs�GsVKPL�WURQGLWsVH�Ts�RIURQ�T\WHWL�Qs�SsUEDOOMH�PH�UHDOLWHWLQ�H�NRKsV�
.DGDUH
+HURLQD� NRPXQLVWH� Ts� QGU\VKRQ� SUHM� OsYL]MHYH�� UROLW�� QRUPDYH�� YOHUDYH�� DMR� RIURQNXSWLPHWs� UHMD��
.DWULQD� WH� URPDQL� ´'DVPDµsVKWs� SsUIDTsVXHVHH� QMHULXW� GKH� UHQGLW� Ws� UL�� NX� JMLQLD� sVKWs� H�
SDUsQGsVLVKPH�VHSVH�oGRNXVK�GXKHW�Ws�LVKWH�Qs�IXQNVLRQ�Ws�QGsUWLPLW�Ws�UL��.DWULQD�YLVKHW�PH�Ws�JMLWKD�
SDULPHW�LGHRORJMLNH�Ws�QMs�VLVWHPL�Ws�UL�NRPXQLVW��.DWULQD�sVKWsVKIDTMD�H�QGU\VKLPLW�LGHRORJMLN�H�FLOD�
PH�DQs�Ws�VDM�UHDOL]RQ�Ws�JMLWKs�UHYROXFLRQLQ�Qs�NRQFHSWLQ�H�UL�SsU�IHPUsQ��.DWULQD�KHGK�SDV�NUDKsYH�
QMs� GDVPs� SUHM� NDQXQL�� UUHWK� YHWsV� PEOHGK� JUXSH� VRFLDOH� Ws� QGU\VKPH�� PsVXHVH� IVKDWL�� WRUQLWRUs��
VWXGLXHV� DQWURSRORJMLH�� SUDQLD� H� Ws� FLOsYH� QsQNXSWRQ� LGHRORJMLQs� H� VKSsWLPLWQJD� H� YMHWUD�� .DWULQD�
sVKWs�IHPUD�NROHNWLYH��VL�JUXD�DMR�EsKHW�VLPERO�L�PEDMWMHV�Vs�IHPsURUHV��$MR�SsUIDTsVRQ�PRGHOLQ�H�UL�
Ws�JUXDV� VKTLSWDUH�� HPDQFLSLPL� L� VDM� OLGKHW�GLUHNW�PH�SsUIVKLUMHQ�Qs�QGsUWLPLQ�H�6KTLSsULVs��$V�DMR�
GKH� DV� JUDWs� H� WMHUD� WH�.DGDUH�QXN� MDQs� Ws� SORWD��1s� URPDQHW� H� YHWD��.DGDUH� VKSUHK� DGKXULP�SsU�
NDUDNWHUHW�H�JUDYH��Qs�WKHOE�DWR�MDQs�VXEOLPH�
7H� .RQJROL�� ´6KWKXUMDµ� H� YDULDQWLW� WUDGLFLRQDO� Qs� QGsUWLPLQ� H� KHURLW� OHWUDU� IHPsU�� ND� Ws� EsMs� PH�
SsUWK\HUMHQ� H� GLVD� HQWLWHWHYH� EUHQGD� Ws� QMsMWLW� SHUVRQD]K�� Ts� VMHOO� ´FRSs]LPLQµ� H� ILJXUsV� Vs�
SURWDJRQLVWLW��.HPL� YsQs� UH� VH� SHUVRQD]KL� QXN�PEXVKHW�PH� WLSDUHW� H� KHURLW� OHWUDU� WUDGLFLRQDO��PH��
DWULEXWH� LGHQWLWDUH� SsU� W·X� NWK\HU� Qs� QMs� KHURLQs� Ws� TsQGUXHVKPH�� 3sUNXQGUD]L�� DXWRUL� L� QGsUWRQ�
KHURLQDW� QsSsUPMHW� DWULEXWHYH� DVQMDQsVH� H QHJDWLYH�� )HPUDW� NRQJROLDQH� NDWHJRUL]RKHQ� QsSsUPMHW��
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PXQJHVsV�Vs�JX[LPLW��IRUFsV��WULPsULVs��MDQs�PEDUWsVH�Ws�YHVHYH�Ws�WLOOD�VL��HJRL]PL��SDGLMD��IDQDWL]PL��
PEDUWsVH�Ws�DWULEXWHYH�QHJDWLYH��VL�DPRUDOLWHWL�� ODNPLD��DSR�DWULEXWHYH�QHXWUDOH��VL�NRQIX]LRQL�� YHWs�
XUUHMWMD�� HWM��+HURLQD�NRQJROLDQH� sVKWs�QMs�SHUVRQD]K�NRPSOHNV�� L� YsVKWLUs�Qs�GHNRGLILNLP��SDVLY�� L�
IWRKWs�HPRFLRQDOLVKW��HWM���QGDM�HGKH�PXQG�Ws�NRQVLGHURKHW�VL�´KHURµ�L�GsVKWXDU�RVH�L�VKsPWXDU��
3HUVRQD]KL IHPsURU D KHURLQD YMHQ QJD VKWHVD H QMHUs]YH ´Ws KXPEXUµ SDVL MDQs IHPUD Ts NDQs NDOXDU
SsUYRMD WUDXPDWLNH� YXDMQs PH GKLPEMH QMs HN]LVWHQFs SD NXSWLP GKH SRWKXDMVH SD PRWLYH ELQGsVH
SsU HN]LVWHQFsQ H W\UH� L SsUQGMHN PHQGLPL L YHWsYUDVMHV Ts VKIDTHW Ps L UsQGs VH YUDVMD� -DQs IHPUD Ws
YHWPXDUD Qs DVSHNWLQ IL]LN GKH VKSLUWsURU� 'LVD QXN NDQs IDPLOMH GKH MDQs Ws L]ROXDUD� +HURLQD
QGMHKHW LQIHULRUH QGDM Ws WMHUsYH GKH VL H WLOOs sVKWs H SsUMDVKWXDU� 1XN ND QGRQMs IRUPLP IHWDU DSR
NXOWXURU� SsUYHo NsVDM YXDQ QJD QGMHQMD VH sVKWs H VKsPWXDU IL]LNLVKW� YXDQ QJD IDNWL VH XVKTHQ QMs
SULUMH VHNVXDOH Ws SDQDW\UVKPH QGDM JMLQLVs IHPsURUH� 3sU VKNDN Ws NsW\UH SUREOHPHYH DMR ND QMs
VKNDOOs Ws XOsW YHWsYOHUsVLPL� VL QMs THQLH Qs VKNDOOsQ ]HUR Ws ]KYLOOLPLW PHQGRU� 1GU\VKH QJD
SHUVRQD]KHW H WMHUD DMR H ND VKXPs Ws ]KYLOOXDU QGMHQMsQ H VROLGDULWHWLW GKH Ws SsUNXMGHVMHV SsU Ws
WMHUsW� 3RU HGKH NsWR MDQs VKHQMD Ws QMs UHIOHNWLPL SsU DEVXUGLWHWLQ H HN]LVWHQFsV GKH QHYHULVs QGDM
MHWsV� 1GMHQMDW H DEVXUGLWHWLW Ws THQLHV Vs W\UH IHPsURUH� VKSHVK EXURMQs QJD SsUYRMD WUDXPDWLNH Ts ND
SsVXDU SHUVRQD]KL QJD H NDOXDUD� YGHNMD H $QsV� PLNHV Vs VDM QJD QMs SOXPE TRUU� SsUGKXQLPL QJD
QMs EDQGs PHVKNXMVK VL GKH YUDVMD H G\ YsOOH]sUYH Qs QJMDUMHW H YLWLW ����� SDVWDM MHWD H PE\OOXU Qs YLOs
GXNH LX VKsUE\HU G\ SOHTYH Ws YHWPXDU GKH Ws VsPXUs� GXNH SDUs VKNDWsUULPLQ H SsUGLWVKsP Ws MHWsV
GKH Ws IL]LNXW Ws W\UH HWM� 3sU 3DUDVKTHYLQs YsUWHW VKXPs SUHM PHGLWLPHYH GKH UHIOHNWLPHYH Ws VDM
DIURMQs PH PHGLWLPLQ HN]LVWHQFLDOLVW PEL DEVXUGLQ H HN]LVWHQFsV� SRU VKNULPWDUL Qs YLMLPsVL ND
SUHIHUXDU Ts NsWR UHIOHNWLPH H PHGLWLPH W·L PRWLYRMs HGKH SsUPHV UUHWKDQsV VRFLDOH�SROLWLNH Qs
YD]KGsQ H QMs UHDOLWHWL Ws SsUWK\HU VKTLSWDU� .\ WLS SHUVRQD]KL sVKWs YLNWLPs H GXNXULYH Ts SsUVKNXDQ
WUDQ]LFLRQLQ H YLWLW ����� QXN sVKWs WKMHVKW QMHULX� THQLD PRGHUQH PH GLOHPD GKH G\VKLPH
HN]LVWHQFLDOH� SRU THQLD H GKXQXDU EDUEDULVKW� H WURQGLWXU Qs WKHOOsVL Ws LGHQWLWHWLW Ws VDM� DT VD MHWD H
PsWHMVKPH sVKWs H QHYHULWVKPH SsU Ws� 1Ms SMHVs H PLUs H UUsILPLW sVKWs QMs UHWURVSHNWLYs PEL SsUYRMDW
WUDXPDWLNH Ws Vs NDOXDUsV� SsUYRMs H FLOD HNOLSVRQ MHWsQ H WDVKPH Ws SHUVRQD]KLW� 3DUDVKTHYLD� IHPUD
PH SULUMH VHNVXDOH Ws SDQDW\UVKPH� Ts SsOTHQ VHNVLQ PH IHPUDW GKH PHVKNXMW� 1s NsWs DVSHNW
.RQJROL WHQWRQ Ws VMHOOs Qs YsPHQGMH ¶SHUVRQD]KLQ H SsUMDVKWXDUµ GKH ¶Ws SHUVHNXWXDUµ SsU VKNDN Ws
NsW\UH SULUMHYH� 1s VKRTsULQs VKTLSWDUH NMR NDWHJRUL H QMHUs]YH MR UUDOOs EsKHW REMHNW L SDUDJM\NLPHYH
GKH VXOPHYH� VLo QGRGK PH 3DUDVKTHYLQs H FLOD SsU VKNDN Ws PDUUsGKsQLHV Ts NLVKWH PH $QsQ� SDV
YGHNMHV Vs VDM PHJMLWKsVH QXN NLVKWH DVQMs IDM DMR EsKHW REMHNWL L QMs SsUGKXQLPL NROHNWLY QJD QMs
EDQGs Ts SULKHW QJD YsOODL L $QsV� 1s UUsILPLQ H VDM PEL MHWsQ H oLIWLW Ws SOHTYH Ts EDQRMQs Qs YLOs
NHPL GLVD PRWLYH� SOHTsULD� VsPXQGMD� YGHNMD� VROLGDULWHWL GKH SsUNXMGHVMD QGDM QMHUs]YH Ws PRVKXDU
HWM�� Ts H WKHOORMQs PHQGLPLQ PEL HN]LVWHQFsQ� NXSWLPLQ DSR DEVXUGLQ H VDM� 1s IDWLQ H G\ SOHTYH
3DUDVKTHYLD VKHK DEVXUGLWHWLQ H HN]LVWHQFsV QMHUs]RUH� SsUEDOOs IRWRJUDILVs Vs PDUWHVsV Vs W\UH DMR
NRQVWDWRQ GKH YXDQ KDS SDV KDSL VKNDWsUULPLQ H IL]LNXW QMHUs]RU� KXPEMHQ H GLQMLWHWLW IL]LN Ws WUXSLW
GKH SDVWDM YGHNMHQ H W\UH�
+HURLQD�NRQJROLDQH�� OsYL]�EUHQGD� WUDQ]LFLRQLW�GUDPDWLN� Ws�VKRTsULVs�VKTLSWDUH��DMR�sVKWs�KHURLNMD�H�
SDV����� sV�Ts�WUHJRQ�KLVWRULQs�H�NsVDM�NRKH���
1s�NsWs�NRQWHNVW��NDWHJRULD�H�SHUVRQD]KLW IHPsU�sVKWs�QMs�NDUDNWHU��QMs�SRUWUHWL]LP��Ps�SDN� VH�QMs�
NDUDNWHU� KLVWRULN�� DMR� VKIDTHW� VL� IXQNVLRQ� L� HN]LVWHQFsV�� +HURLQD NRQJROLDQH sVKWs KXPEsVH�� H
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SDVKsUXHVKPH� sQGsUULPWDUH� H GREsW� PH YHVH� H PE\OOXU� sVKWs H ERVKDWLVXU QJD YOHUDW H
´SHUVRQD]KLW PH IRUFs LQGLYLGXDOHµ��
0H� KHURLQsQ� H� .RQJROLW�� ´WURQGLWHWµ� VNHPD� KLHUDUNLNH� H� YOHUsVLPLW� PEL� SHUVRQD]KLQ� Ts� YMHQ� VL�
WUDVKsJLPL�H� Ws�NDOXDUsV� OHWUDUH���.MR�´WURQGLWMHµ� VKLKHW�Qs�G\�DVSHNWH�GKH�Qs�G\�HVWHWLNDW�NULMXHVH��
�PRGHUQLVWH�GKH�SRVWPRGHUQLVWH���
+HURLQD�QXN�WKsUUHW�DVNsQG���QXN�ND�DIULPLWHW�PDVKNXOORU���QXN�GL�Ws�MHWs�H�GRELVKPH���QHYHULW�YHWHQ���
Ys�Qs�G\VKLP�HN]LVWHQFsQ�H�VDM�QMHUs]RUH���PH�VKXPs�OLUL�Qs�VKSUHKMH�


