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3HUVRQDOQH�NRQWHNVW\�NU\]\VX�SRF]XFLD�JRGQRĈFL

3HUVRQDO�&RQWH[WV�RI�WKH�'LJQLW\�&ULVLV�

+RPR�KRPLQL�UHV�VDFUD 
6HQHND

:VSyáF]HĞQLH�WHPDW�JRGQRĞFL�SRGHMPRZDQ\�MHVW�SU]H]�¿OR]RIyZ�L�VRFMROR-
JyZ��SUDZQLNyZ�L�OHNDU]\��SHGDJRJyZ�L�WHRORJyZ��7HJR�W\SX�SRGHMĞFLH�GR�JRGQR-
ĞFL�QLH�MHVW�Z�ĪDGQ\P�UD]LH�Z\UD]HP�QDXNRZHM�L�PHWRGRORJLF]QHM�VáDERĞFL��OHF]�
ZHZQĊWU]Q\P�Z\PRJLHP�QDU]XFRQ\P�SU]H]�VDP�WHPDW�UHÀHNVML��*RGQRĞü�PD�WR�
GR�VLHELH��ĪH�Z�NDĪGHM�]�Z\UyĪQLRQ\FK�G]LHG]LQ��D�SU]HGH�ZV]\VWNLP�Z�NDĪG\P�
]�PRĪOLZ\FK�REV]DUyZ�Ī\FLD�F]áRZLHND��]DMPXMH��DOER�SU]\QDMPQLHM�FKFH�]DMąü��
QDMZ\ĪV]ą�SR]\FMĊ��,�PD�GR�WHJR�SUDZR��FR�]UHV]Wą�SRWZLHUG]RQH�MHVW�UyZQLHĪ� 
Z�UR]PDLW\FK�GRNXPHQWDFK�GRW\F]ąF\FK�SUDZ�F]áRZLHND�

*RGQRĞü�±�MDNR�ZDUWRĞü��MDNR�SU]\PLRW��MDNR�FKDUDNWHU\VW\ND�GDQ\FK�F]\QyZ�
F]\�SRVWDZ�OXG]NLFK�±�U]HF]\ZLĞFLH�FLHV]\�VLĊ�QDMZ\ĪV]\P�X]QDQLHP�L�G]LĞ�UDF]HM�
QLNW��D�SU]\QDMPQLHM�QLHZLHOX��QLH�GHF\GXMH�VLĊ�GHSUHFMRQRZDü�MHM�DNVMRORJLF]QH-
JR��NXOWXURZHJR��VSRáHF]QHJR�L�SUDZQHJR�VWDWXVX��3LHUZV]H�WUXGQRĞFL�]DF]\QDMą�
VLĊ�Z�PRPHQFLH��NLHG\�SU]HFKRG]L�VLĊ�]�SR]LRPX�¿OR]R¿F]QR�SUDZQHM�G\VNXVML�QD�
SR]LRP�FRG]LHQQHJR�Ī\FLD��Z�NWyU\P�Ī\FLH�±�MDNR�ZDUWRĞü�QDMZ\ĪV]D�±�QDJOH�]R-
VWDMH�RGHUZDQH�RG�JRGQRĞFL��D�JRGQRĞü�RG�Ī\FLD1��-HVW�WR�MHGHQ�]�SU]HMDZyZ�NU\-
]\VX�SR]QDQLD�JRGQRĞFL�MDNR�ZDUWRĞFL��SU]HĪ\ZDQLD�MHM�L�VHQVX��

*áyZQLH�]�WHJR�SRZRGX�SRGHMPXMĊ�VLĊ�DQDOL]\�SU]\F]\Q�WHJR�VWDQX�U]HF]\��
7UXGQR�ERZLHP�SRJRG]Lü�VLĊ�]�IDNWHP��ĪH�]�MHGQHM�VWURQ\�JRGQRĞü�F]áRZLHND�X]QD-
ZDQD�MHVW�]D�ÄZDUWRĞü�QDMZ\ĪV]ą�L�QLHQDUXV]DOQą �́�ÄSRGVWDZRZą�]DVDGĊ�NRQVW\WX-
F\MQą �́�ÄQDMZ\ĪV]ą�LGHĊ�KXPDQLVW\F]Qą �́�ÄQDMEDUG]LHM�FHQWUDOQą�ZDUWRĞü �́�ÄDEVR-
OXW �́�E\�QD�W\P�VDP\P�RGGHFKX�ĪąGDü�ZROQRĞFL�Z�GHF\GRZDQLX�R�OXG]NLP�Ī\FLX�
±�ÄFKFLDQ\P�L�QLHFKFLDQ\P �́�ÄSU]\GDWQ\P�L�QLHSU]\GDWQ\P �́�ÄZDUWRĞFLRZ\P� 
L�EH]ZDUWRĞFLRZ\P �́�'ODF]HJR�WDN�MHVW"�

1� �3RU��(��3LFNHU��*RGQRĞü�F]áRZLHND�D�Ī\FLH�OXG]NLH��:DUV]DZD������
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*RGQRĞü�QDOHĪ\�GR�WHJR�W\SX�SRMĊü��NWyUH�í�]�MHGQHM�VWURQ\�í�GRPDJDMą�VLĊ�
SUHF\]\MQHJR�GH¿QLRZDQLD��OHF]�í�]�GUXJLHM�VWURQ\�í�GH¿QLFMRP�VLĊ�Z\P\NDMą��
-HVW�WDN�GODWHJR��ĪH�]DOLF]DP\�Mą�GR�W]Z��SRMĊü�SLHUZRWQ\FK���MDN��PLáRĞü��RVRED��
GREUR��ZROQRĞü�±�L�Z�W\P�VHQVLH�MHVW�ĞZLDWáHP�L�SU\]PDWHP��SU]H]�NWyU\�DQDOL]X-
MHP\�OXG]Ną�HJ]\VWHQFMĊ��]ZáDV]F]D�Z�V\WXDFMDFK�JUDQLF]Q\FK���-HVW�ÄNOXF]HP´�
�GXFKHP��SUDZ�F]áRZLHND��SRGHMPRZDQ\FK�RERZLą]NyZ��MHVW�SRQLHNąG�ZDUXQNLHP�
VLQH�TXD�QRQ�SUDZ�F]áRZLHND��MDN�L�LFK�SUDZRU]ąGQRĞFL���QLH�SRGGDMH�VLĊ�UHODW\ZL-
]DFML��JG\Ī�MHVW�DEVROXWQD�L�QLH]E\ZDOQD�. 

.DWHJRULD�JRGQRĞFL�SU]\ZRá\ZDQD�MHVW�Z�ZLHOX�GRNXPHQWDFK�SUDZQ\FK��GH-
NODUDFMDFK��NRQZHQFMDFK��1DMF]ĊĞFLHM�VáXĪ\�]DEH]SLHF]HQLX�Z\MąWNRZRĞFL��LQWHJUDO-
QRĞFL�L�QLHW\NDOQRĞFL�E\WX�F]áRZLHND��*RGQRĞü�MHVW�UyZQLHĪ�ĨUyGáHP�SUDZ�F]áRZLH-
ND��MHVW�W\P��FR�VWDáH��QLH]PLHQQH��QLHZ]UXV]DOQH��:�SU]HFLZLHĔVWZLH�GR�HZROXFML��
MDNą�SU]HV]á\�SUDZD�F]áRZLHND��JRGQRĞü�MHVW�SHUPDQHQWQLH�VWDáD��XQLZHUVDOQD��

0RĪQD�ZLĊF�Z\ZQLRVNRZDü��ĪH�JRGQRĞü�EXG]L�V]W\ZQH�UDP\�V\VWHPyZ�SUDZ-
Q\FK�]�XĞSLHQLD��8ND]XMH��ĪH�SR]D�]UĊEHP�SU]HSLVyZ�SUDZQ\FK�VWRL�NRQNUHWQ\�F]áR-
ZLHN��MHJR�Ī\FLH��MHJR�KLVWRULD��3RQDGWR�QLH]E\ZDOQ\�FKDUDNWHU�JRGQRĞFL�ZVND]X-
MH��ĪH�MHVW�RQD�ÄLUUHOHZDQWQD�Z�VWRVXQNX�GR�ZV]\VWNLFK�DVSHNWyZ�Ī\FLD�OXG]NLHJR��
SU]\VáXJXMH�RQD�F]áRZLHNRZL�]�SURVWHM�UDFML�E\FLD�F]áRZLHNLHP´6��3RGHMĞFLH�WR�NRUH-
VSRQGXMH�]�SLHUZV]\P�]GDQLHP�SUHDPEXá\�3RZV]HFKQHM�'HNODUDFML�3UDZ�&]áRZLH-
ND��JG]LH�MXĪ�ZyZF]DV�1DURG\�=MHGQRF]RQH�VWZLHUG]Lá\��ĪH�X]QDQLH�SU]\URG]RQHM�
JRGQRĞFL�MHVW�SRGVWDZą�SUDZ�L�ZROQRĞFL�ZV]\VWNLFK�OXG]L��D�Z�GDOV]\FK�DUW\NXáDFK�
NRQVHNZHQWQLH�X]QDá\��LĪ�ZV]\VF\�OXG]LH�URG]ą�VLĊ�ZROQL�Z�VZHM�JRGQRĞFL��DUW����
3'3&]���7DN�XMĊWD�JRGQRĞü�SRZLQQD�VWDQRZLü�QDGU]ĊGQą�]DVDGĊ�SUDZQą�UR]VWU]\-

�� �Ä,GąF�]D�LQWXLFMDPL�PĊGUFyZ�L�¿OR]RIyZ�DQW\F]Q\FK��R�JRGQRĞFL�P\ĞOLP\�MDNR�R�½½SRMĊ-
FLX�SLHUZRWQ\P¾¾��F]\OL�WDNLP��G]LĊNL�NWyUHPX�F]áRZLHN�OHSLHM�UR]XPLH�VDPHJR�VLHELH�L�RWDF]DMą-
F\�JR�ĞZLDW��VDPR�]DĞ�SRMĊFLH�Z\P\ND�VLĊ�OXG]NLHPX�SR]QDQLX�L�SHUFHSFML��=�W\FK�PLĊG]\�LQQ\PL�
Z]JOĊGyZ�RFKURQD�JRGQRĞFL�OXG]NLHM�ĞFLĞOH�SRZLą]DQD�]�LGHą�SUDZ�F]áRZLHND�SHáQL�NOXF]RZą�UROĊ�
Z�PLĊG]\QDURGRZ\FK�GRNXPHQWDFK�SUDZQ\FK�UHJXOXMąF\FK�VWDQGDUG\�SUDZ�F]áRZLHND��&R�ZLĊ-
FHM��JZDUDQFMH�RFKURQ\�JRGQRĞFL�OXG]NLHM�]DF]Ċá\�SU]HQLNDü�]�SUDZ�F]áRZLHND�GR�ELRHW\NL��MHGQDN�
Z�]DNUHVLH�RERZLą]\ZDQLD�GDQ\FK�QRUP�ELRHW\F]Q\FK�]DXZDĪDOQ\�MHVW�Z\UDĨQ\�UR]GĨZLĊN��-HJR�
SU]\F]\QD�OHĪ\�Z�W\P��LĪ�ZLĊNV]RĞü�]�RERZLą]XMąF\FK�G]LĞ�SUDZ�PD�MHG\QLH�GHNODUDW\ZQ\�FKDUDN-
WHU��]DWHP�½½]EOLĪDQLH�ELRHW\NL�GR�SUDZ�F]áRZLHND�PRĪQD�>«@�X]QDü�MHG\QLH�F]ĊĞFLRZR�]D�KDUPR-
QL]DFMĊ¾¾́ �±�'��%LHĔNRZVND��5R]ZyM�ELRWHFKQRORJLL�Z�REOLF]X�SUDZ�F]áRZLHND�L�OXG]NLHM�JRGQRĞFL, 
Z��*HQ�HW\F]QD��SU]\V]áRĞü�F]áRZLHND��UHG��$��%RENR��.��&\QN��5]HV]yZ�������V������

� �3RU��5��.R]áRZVNL��'��%LHĔNRZVND�3RV]DQRZDQLH�JRGQRĞFL� L� LQW\PQRĞFL�RVRE\�OXG]NLHM� 
Z�V\WXDFMDFK�JUDQLF]Q\FK��$QDOL]D�SUDZQR�HW\F]QD��:DUV]DZD��Z�GUXNX��

� �$��6FKXOPDQ��%LRHWKLFV�DQG�WKH�4HVWLRQ�RI�+XPDQ�'LJQLW\��LQ�+XPDQ�'LJQLW\�DQG�%LR� 
HWKLFV��(VVD\V�&RPPLVVLRQHG�E\�WKH�3UHVLGHQW¶V�&RXQFLO�RQ�%LRHWKLFV��:DVKLQJWRQ��'�&��������V�����

� �3RU��(��3LFNHU��*RGQRĞü�F]áRZLHND«��V��������
6 �2��1DZURW��/XG]ND�ELRJHQH]D�Z�VWDQGDUGDFK�5DG\�(XURS\��:DUV]DZD�������V�����
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JDQLD�ZV]HONLFK�NZHVWLL�QLH�W\ONR�SUDZQ\FK��DOH�WHĪ�HW\F]Q\FK��PRUDOQ\FK��]ZLą-
]DQ\FK�FKRFLDĪE\�]�UR]ZRMHP�ELRPHG\F\Q\��ELRWHFKQRORJLL��

1D�WHQ�DVSHNW�SUREOHPX�]ZUDFD�XZDJĊ�'DULD�%LHĔNRZVND�Z�WHNĞFLH�SW��5R]ZyM�
ELRWHFKQRORJLL�Z�REOLF]X�SUDZ�F]áRZLHND�L�OXG]NLHM�JRGQRĞFL���'��%LHĔNRZVND�S\WD��

MDN�SRZLQQR�E\ü�WZRU]RQH�SUDZR��DE\�SRV]DQRZDü��RFKURQLü�L�]DEH]SLHF]\ü�SUDZD�
L�ZROQRĞFL�F]áRZLHND��]DUyZQR�Z�Z\PLDU]H�JDWXQNRZ\P��MDN�MHGQRVWNRZ\P��5R]-
ZyM�QDXN�PHG\F]Q\FK��ELRWHFKQRORJLF]Q\FK�±�]DXZDĪD�GDOHM�±�QLHVLH�]D�VREą�]DJUR-
ĪHQLH�ZLąĪąFH�VLĊ�SU]HGH�ZV]\VWNLP�]�UHGXNFMą�F]áRZLHND�GR�RNUHĞORQ\FK�FHFK�ELR-
ORJLF]Q\FK��JG]LH�QLHWUXGQR�]QDOHĨü�PRFQH�UDFMH�GOD�UyĪQLFRZDQLD�SRV]F]HJyOQ\FK�
LVWRW�OXG]NLFK��'ODWHJR�WHĪ�WDN�ZDĪQ\P�MHVW�VWZRU]HQLH�JUDQLF�SUDZQ\FK�RSDUW\FK�QD�
VROLGQ\FK�IXQGDPHQWDFK��NWyUH�RFDOą�F]áRZLHND�SU]HG�VDPRXQLFHVWZLHQLHP��7DNLP�
IXQGDPHQWHP�MHVW�ZáDĞQLH�JRGQRĞü��NWyUD�XMPXMH�F]áRZLHND�Z�FDáRĞFL�MHJR�E\WX��Z\-
UDĪD�SRV]DQRZDQLH�]DUyZQR�GOD�MHJR�ELRORJLF]QHJR�L�JHQHW\F]QHJR�DVSHNWX�LVWQLHQLD��
MDN�L�LQWHOHNWXDOQHJR��GXFKRZHJR�. 

7\ONR�WDND�NRQFHSFMD�SR]ZROL�RFKURQLü�NDĪG\�E\W��XZ]JOĊGQLDMąF�MHJR�SULRU\-
WHWRZą�ZDUWRĞü��MDNą�MHVW�MHJR�JRGQRĞü��6NRUR�ERZLHP�FHFKą�NRQVW\WXW\ZQą�LVWRW\�
OXG]NLHM�MHVW�MHM�WRĪVDPRĞü��Z�P\ĞO�]DSLVyZ�(XURSHMVNLHM�.RQZHQFML�%LRHW\F]QHM���
WR�W\P�VDP\P�XMPXMąF�L�FKURQLąF�RNUHĞORQ\�E\W��NRQNUHW\]XMHP\�L�FKZ\WDP\�MHJR�
JRGQRĞü��NWyUD�GRPDJD�VLĊ�SRV]DQRZDQLD�L�RFKURQ\��
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$QDORJLF]QLH�GR�Z\RGUĊEQLDQ\FK�SR]LRPyZ�OXG]NLHM�HJ]\VWHQFML�ZVND]Dü�
PRĪQD�QD�JRGQRĞü�RVRERZą��RQW\F]Qą���JRGQRĞü�RVRERZRĞFLRZą��JRGQRĞü�PR-
UDOQą��VSRáHF]Qą��D� WDNĪH�JRGQRĞü�UHOLJLMQą���ĩDGHQ�]�Z\UyĪQLRQ\FK�DVSHNWyZ�
JRGQRĞFL�QLH�Z\VWĊSXMH�RVREQR��OHF]�ZLąĪą�VLĊ�RQH�Z�MHGQą�FDáRĞü��SU]HQLNDMą�VLĊ�
L�]DOHĪą�Z]DMHPQLH�RG�VLHELH�Z�WHQ�VSRVyE��ĪH�SLHUZV]\P�ĨUyGáHP�Ī\FLD�PRUDO-
QHJR�F]áRZLHND�MHVW�Z\F]XFLH�RVRELVWHM�JRGQRĞFL�±�F]XFLH�VLHELH�MDNR�ZDUWRĞFL�� 
Z�W\P�F]XFLH�%RJD�MDNR�,VWRW\�1DMZ\ĪV]HM��FR�QDVWĊSQLH�PD�VZRMH�SU]HáRĪHQLH�QD�
Ī\FLH�Z�VSRáHF]HĔVWZLH��Z�NRQNUHWQ\FK�UHODFMDFK�LQWHUSHUVRQDOQ\FK��']LĊNL�JRG-
QRĞFL�F]áRZLHN�F]XMH��ĪH�MHVW�NLPĞ�V]F]HJyOQ\P�L�Z\MąWNRZ\P��MHGQDN�SRG�ZSá\Z�
SHZQ\FK�F]\QQLNyZ�PRĪH�WR�MHJR�ZHZQĊWU]QH�ÄF]XFLH´��ZF]XFLH���±�(LQI�KOXQJ, 
(PSDWK\��RVáDELü��SU]\WĊSLü��]DĞOHSLü��=�ZLHOX�WHĪ�Z]JOĊGyZ�SLHUZRWQD�JRGQRĞü�

��� �3RU��'��%LHĔNRZVND��5R]ZyM�ELRWHFKQRORJLL�Z�REOLF]X�SUDZ�F]áRZLHND�L�OXG]NLHM�JRGQRĞFL, 
G]��F\W���V�����������

��� �7DPĪH��V�������
��� �3RU��&�6��%DUWQLN��*RGQRĞü�RVRE\�OXG]NLHM�L�JRGQRĞü�QDURGX��Z�WHQĪH��1RVWDOJLD��/XEOLQ�

������V���������.X�UR]XPLHQLX�JRGQRĞFL�F]áRZLHND��UHG��*��+RáXE��3��'XFKOLĔVNL��.UDNyZ������
�� �3RU��5��.R]áRZVNL��)LOR]R¿D�ZF]XFLD��Z�WHQĪH��'ODF]HJR�WDNL� MHVWHP"�6WXGLD�]�¿OR]R¿L�

F]áRZLHND��3R]QDĔ�������V�����������
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RVRE\�PRĪH�VLĊ�QLH�SU]HMDZLDü��PRĪH�QLH�E\ü�ZLGRF]QD�Z�VSRVRELH�P\ĞOHQLD�L�F]\-
QDFK�F]áRZLHND��QLHPQLHM�MHVW11. 

:�GXFKX�ZVSyáF]HVQHJR�SHUVRQDOL]PX�SLHUZV]\P�URG]DMHP�JRGQRĞFL�RVRE\�
OXG]NLHM��QDWXUDOQHM�JRGQRĞFL��MHVW�JRGQRĞü�LVWRWRZD��:\ZRG]L�VLĊ�RQD�]�LVWQLH-
QLD�E\WX�OXG]NLHJR��,VWQLHü��Ī\ü��R]QDF]D�E\ü�JRGQ\P��PLHü�JRGQRĞü���D�QDZHW�
E\ü�ZDUWRĞFLą��3URZDG]ąF�QDP\Vá�QDG�ĨUyGáDPL�NU\]\VX�SRF]XFLD�JRGQRĞFL��WU]H-
ED�Z\UDĨQLH�RGUyĪQLü�SRMĊFLD�Ī\FLD�RG�¿OR]R¿F]QHJR�SRMĊFLD�LVWQLHQLD��,VWQLHQLH� 
�JU��K\SDUFKR��áDF��H[LVWHQWLD��MHVW�NDWHJRULą�ZWyUQą�GR�SRMĊFLD�Ī\FLD��JU��ELRV���%LRV 
Z\UDĪD�SLHUZRWQH�SRZLą]DQLH�F]áRZLHND�]H�ĞZLDWHP�SU]\URG\��]�Ī\FLHP�Z�RJyOH��
.LHG\�ZLĊF�P\ĞOLP\�R�JRGQRĞFL�F]áRZLHND��Z\UDĪDP\�W\P�VDP\P�SU]HNRQDQLH��
ĪH�GDQD�MHVW�RQD�F]áRZLHNRZL�ZUD]�]�MHJR�Ī\FLHP��,VWRWą�OXG]NLHM�JRGQRĞFL�MHVW�Ī\-
FLH��D�QLH�W\ONR�Z\UyĪQLRQ\�VSRVyE�LVWQLHQLD�

ĝOHG]ąF�ZVSyáF]HVQH�GHEDW\�¿OR]R¿F]QH�L�SROLW\F]QR�SUDZQH�QD�WHPDW�JRG-
QRĞFL�VWRVXQNRZR�V]\ENR�GRFKRG]LP\�GR�SU]HNRQDQLD��ĪH�UR]PyZF\��PyZLąF� 
R�F]áRZLHNX�L�MHJR�Ī\FLX��RSHUXMą�QLH�W\OH�SRMĊFLHP�ÄĪ\FLD �́�LOH�ÄLVWQLHQLD �́�3RVWDZĊ�
WĊ�SU]HMĊOLĞP\�SUDZGRSRGREQLH�RG�¿OR]R¿L�HJ]\VWHQFMDOQHM��&KRü�SRMĊFLH�ÄLVWQLH-
QLD´�MHVW�EDUG]R�LQWHUHVXMąFH�L�QDXNRZR�SáRGQH��WR�]DNUHĞOD��]DZĊĪD��REV]DU�Ī\FLD�
F]áRZLHND�GR�RNUHĞORQ\FK�VSRVREyZ�HJ]\VWHQFML��E\�Z�W\FK�Z\]QDF]RQ\FK�ÄSR-
ODFK´�SURZDG]Lü�GDOHM�DQDOL]Ċ��:�NRQVHNZHQFML�NRQFHQWUXMHP\�VLĊ�QD�ÄVSRVRELH�
LVWQLHQLD´�GDQHM�LVWRW\��D�QLH�QD�FDá\P�MHM�Ī\FLX��

3UREOHP�]�UR]XPLHQLHP�JRGQRĞFL�LVWRWRZHM�SRMDZLD�VLĊ�ZUD]�]�SU]\ZRá\ZDQą�
WH]ą�,PPDQXHOD�.DQWD��NWyU\�VWZLHUG]Lá��ĪH�RVRED�QLH�PRĪH�E\ü�QLJG\�WUDNWRZDQD�
MDNR�ĞURGHN��QDU]ĊG]LH���DOH�]DZV]H�MHVW�VDPD�GOD�VLHELH�FHOHP��-HĞOL�]JRG]LP\�VLĊ�
QD�WR��ĪH�JRGQRĞü�Z\QLND�]�Ī\FLD��WR�WH]Ċ�.DQWD�WU]HED�X]XSHáQLü����&]áRZLHN�MDNR�
RVRED�MHVW�SU]HGH�ZV]\VWNLP�]ZUyFRQ\�NX�LQQ\P�RVRERP��NX�ĞZLDWX��NX�%RJX� 

11� �Ä&]áRZLHN��ZREHF�UR]ZRMX�QDXN�SU]\URGQLF]\FK�ZVSDUW\FK�QRZ\PL�WHFKQRORJLDPL��XWUD-
FLá�ZVSyáF]HĞQLH�VZRMH�QDGU]ĊGQH��SRGPLRWRZH�PLHMVFH�Z�ĞZLHFLH��1DGHU�F]ĊVWR�XPLHV]F]RQ\�]R-
VWDMH�QD�SáDV]F]\ĨQLH�]DLQWHUHVRZDĔ�F]\VWR�SUDNW\F]Q\FK��FR�SURZDG]L�GR�MHJR�XSU]HGPLRWRZLHQLD�
L�LQVWUXPHQWDOL]DFML��MDN�L�XWHFKQLF]QLHQLD��3URFHV�WHQ�]DREVHUZRZDü�PRĪQD�]DUyZQR�Z�QDXNDFK�
SUDZQ\FK��¿OR]R¿F]Q\FK��D�WDNĪH�SU]\URGQLF]\FK�L�PHG\F]Q\FK��7H�VDPH�]DJURĪHQLD��L�Z\QLND-
MąFH�VWąG�ZąWSOLZRĞFL��URG]ą�VLĊ��NLHG\�XMPXMHP\�F]áRZLHND�Z�SU\]PDFLH�LQĪ\QLHULL�JHQHW\F]QHM�� 
=�MHGQHM�VWURQ\�MHM�RVLąJQLĊFLD�PRJą�E\ü�EáRJRVáDZLHĔVWZHP�GOD�ZVSyáF]HVQHM�PHG\F\Q\��]�GUX-
JLHM�MHGQDN�±�RND]XMą�VLĊ�]DJURĪHQLHP�GOD�VDPHJR�F]áRZLHND��UHGXNXMąF�JR�GR�VWUXNWXU\�VWULFWH 
JHQHW\F]QHM��]DJUDĪDMąF�VDPHM�MHGQRVWFH��VWDQRZLąF�W\P�VDP\P�]DPDFK�QD�GREUR�RJyáX�±�]DPDFK�
QD�RVREĊ��NWyUą�MHVW�NDĪGD�LVWRWD�OXG]ND�RG�PRPHQWX�]DLVWQLHQLD��&R�ZLĊFHM��ZVSyáF]HVQD�F\ZLOL-
]DFMD�ELRWHFKQLF]QD�RIHUXMąFD�QLHZ\REUDĪDOQLH�ZLHONL�ZDFKODU]�RIHUW�©XOHSV]DQLDª�Ī\FLD��VWDMH�VLĊ�
SRQLHNąG�]DJURĪHQLHP�GOD�VDPHM�LVWRW\�SUDZ�F]áRZLHND��MDN�UyZQLHĪ�QLH�SR]ZDOD�LP�VLĊ�Z�SHáQL�
UR]ZLQąü�WDN��E\�VáXĪ\ü�F]áRZLHNRZL�L�ZVSyOQRFLH�OXG]NLHM´�±�'��%LHĔNRZVND��5R]ZyM�ELRWHFKQR‑
ORJLL�Z�REOLF]X�SUDZ�F]áRZLHND�L�OXG]NLHM�JRGQRĞFL��G]��F\W���V������

�� �3RU��,��.DQW��.U\W\ND�F]\VWHJR�UR]XPX��WáXP��5��,QJDUGHQ��.ĊW\������ WHQĪH��.U\W\ND�SUDN‑
W\F]QHJR�UR]XPX��WáXP��%��%HUQVWHLQ��.ĊW\�������.DQW�Z�8]DVDGQLHQLX�PHWD¿]\NL�PRUDOQRĞFL��SLVDá��
Ä3RVWĊSXM�WDN��DE\Ğ�F]áRZLHF]HĔVWZD�WDN�Z�WZRMHM�RVRELH�MDN�WHĪ�Z�RVRELH�NDĪGHJR�LQQHJR�XĪ\ZDá�
]DZV]H�]DUD]HP�MDNR�FHOX��QLJG\�W\ONR�MDNR�ĞURGND´�±�,��.DQW��8]DVDGQLHQLH�PHWD¿]\NL�PRUDOQRĞFL, 
WáXP��0��:DUWHQEHUJ��.ĊW\�������V�����
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í�XF]HVWQLF]\�Z�Ī\FLX�LQQ\FK�RVyE�L�U]HF]\��3RQLHZDĪ�ZV]\VWNLH�E\W\�XF]HVWQLF]ą�
Z�W\P�VDP\P�Ī\FLX��NDĪG\�]�QLFK�QD�VZyM�VSRVyE�MHVW�UyZQ\�L�PD�VZRMą�JRGQRĞü��
]DWHP�QLNW�GOD�QLNRJR�QLH�PRĪH�E\ü�DQL�QDU]ĊG]LHP��DQL�ĞURGNLHP��DQL�QDZHW�FH-
OHP��3U]\MĊFLH�LPPDQHQWQHM�FHORZRĞFL�E\WX�OXG]NLHJR�MHVW�Z\UD]HP�PLOF]ąFHM�
]JRG\�QD�DQWURSRORJLF]Q\�UHGXNFMRQL]P��NWyU\�Z�RVWDWHF]Q\P�UR]UDFKXQNX�VWDZLD�
F]áRZLHND��LQG\ZLGXXP��MDNR�SDQD����NWyU\�LQQ\FK�PD�]D�QLHZROQLNyZ��]D�VáXJL��

&]áRZLHN�UR]SR]QDQą��Z\F]XWą�L�SU]HĪ\Wą�JRGQRĞü�VZRMHM�ZáDVQHM�LVWRW\�GR-
SHáQLD�Z�ZDUWRĞFLDFK�PRUDOQ\FK��3RQLHZDĪ�Vą�RQH�ÄZLĊNV]H�QLĪ�RQ�VDP´����EXG]ą�
JR�]�HJ]\VWHQFMDOQHJR�OHWDUJX��RĪ\ZLDMą�MHJR�HJ]\VWHQFMĊ��RWZLHUDMąF�Mą�QD�QRZH�
VHQV\��:�RU\JLQDOQ\�VSRVyE�PyZLá�R�W\P�-y]HI�7LVFKQHU��WZyUFD�¿OR]R¿L�GUDPD-
WX��$QDOL]XMąF�UyĪQH�REV]DU\�OXG]NLHM�HJ]\VWHQFML��VWZRU]\á�LQWHUHVXMąFą�L�LQVSL-
UXMąFą�NRQFHSFMĊ�Ä-D�DNVMRORJLF]QHJR �́�:�VIRUPXáRZDQLX�W\P�]DZLHUD�7LVFKQHU�
LVWRWQą�SUDZGĊ�R�F]áRZLHNX��PRMH�Ä-D´�]H�VZRMHM�QDWXU\�MHVW�ZDUWRĞFLą��WĊ�ZDUWRĞü�
F]áRZLHN�QRVL�Z�VRELH��RGNU\ZD�Mą�L�SU]HĪ\ZD��0RMH�Ä-D�DNVMRORJLF]QH´�Z\UDĪD�
VLĊ�Z�Ä-D�¿OR]RID �́�Ä-D�SRHW\ �́�Ä-D�OHNDU]D �́�Ä-D�QDXF]\FLHOD´��. 

,QWHUSUHWXMąF�SRMĊFLH�JRGQRĞFL�ZHGáXJ�NOXF]D�Ä-D�DNVMRORJLF]QHJR �́�UR]ZLMDP\�
LVWRWQH�SRZLą]DQLH�PLĊG]\�-D�RVREą�D�ZDUWRĞFLDPL��GREUHP��SUDZGą��SLĊNQHP���
0RMH�Ä-D´�]DZV]H�]ZUyFRQH�MHVW�NX�RNUHĞORQ\P�ZDUWRĞFLRP��SRQLHZDĪ�SUDJQLHQLH�
LFK�MHVW�ZSLVDQH�Z�OXG]NL�E\W��3R]D�ZDUWRĞFLDPL��SR]D�GREUHP�L�SUDZGą��F]áRZLHN�
XPLHUD��:�W\P�VHQVLH�JRGQRĞü�UR]XPLHü�PRĪHP\�MDNR�ZDUWRĞü�í�ZDUWRĞü�PRMHM�
RVRE\�LQG\ZLGXDOQHM�L�LQQ\FK�RVyE��*RGQRĞü�MDNR�ZDUWRĞü�VSUDZLD��ĪH�OXG]ND�HJ-
]\VWHQFMD�MHVW�GUDPDWHP�í�ĪH�Z�Ī\FLX�FKRG]L�QLH�W\ONR�R�WR�E\�ÄPLHü �́�DOH�E\�ÄNLPĞ�
E\ü �́�'UDPDW�]DĞ�SROHJD�QD�W\P��ĪH�F]áRZLHN�VWDMH�SU]HG�PRĪOLZRĞFLą�Z\EUDQLD�
VLHELH�í�DOER�Z\ELRUĊ�VLHELH�MDNR�ÄFRĞ �́�DOER�MDNR�ÄNRJRĞ �́�DOER�Z\ELRUĊ�JRGQRĞü�
L�SR]RVWDQĊ�MHM�ZLHUQ\��DOER�MHM�]DSU]HF]Ċ��DOER�Mą�]GUDG]Ċ��

)LOR]RIRZLH�HJ]\VWHQFMDOQL�]�ZLHONą�GRMU]DáRĞFLą�RSLV\ZDOL�V\WXDFMH��Z�NWyU\FK�
SRF]XFLH�EH]VHQVX�LVWQLHQLD�Z\QLNDáR�]�SRU]XFHQLD�ZDUWRĞFL��D�]ZáDV]F]D�JRGQR-
ĞFL��,�WR�RG�QLFK�XF]\P\�VLĊ�SRGVWDZRZHM�SUDZG\��NWyUD�JáRVL��ĪH�WDP��JG]LH�EUDNXMH�
Z\ĪV]\FK�ZDUWRĞFL��ZDUWRĞFL�KXPDQLVW\F]Q\FK��ZDUWRĞFL�UHOLJLMQ\FK��WDP�GRĞZLDG-
F]D�F]áRZLHN�DEVXUGDOQRĞFL�VZRMHJR�LVWQLHQLD��-DNE\�UR]PLMDá�VLĊ�]�VREą��]�GUXJLP�
F]áRZLHNLHP��D�SU]HGH�ZV]\VWNLP�]�%RJLHP��-HVW�REF\��]EĊGQ\��QLMDNL�L�PGá\«�

1D�WH�GUDPDW\F]QH�DVSHNW\� OXG]NLHM�HJ]\VWHQFML�]ZUyFLá�XZDJĊ�-HDQ�3DXO� 
6DUWUH��ODXUHDW�1DJURG\�1REOD�Z�]DNUHVLH�OLWHUDWXU\��:�VZRMHM�WZyUF]RĞFL�OLWHUDF-
NLHM�L�¿OR]R¿F]QHM�RSLV\ZDá�ZLHOH�ZDĪQ\FK�WHPDWyZ��VSRĞUyG�NWyU\FK�QDMZDĪQLHM-
V]H�]GDMą�VLĊ�ZROQRĞü�L�JRGQRĞü��&]áRZLHN�í�MDN�PyZL�-��6DUWUH�í�MHVW�VND]DQ\�QD�

�� �/RJLND�SDQRZDQLD��MDN�SU]\SRPLQD�Z�QDMQRZV]HM�DGKRUWDFML�SDSLHĪ�)UDQFLV]HN��GRFKRG]L�
GR�RVWDWHF]QHJR�]DSU]HF]HQLD�JRGQRĞFL�±�]DSU]HF]D�VZRMHM�JRGQRĞFL�WHQ�NWR�SDQXMH�QDG�GUXJLP�
L�]DSU]HF]D�JRGQRĞFL�WHJR��QDd�NWyU\P�FKFH�]DSDQRZDü��3RU��)UDQFLV]HN��Amoris Laetitia, Rzym 
������QU������

�� �$��6LHPLDQRZVNL��$QWURSRORJLD�¿OR]R¿F]QD��*QLH]QR�������V������
�� �3RU��-��7LVFKQHU��)LOR]R¿D�GUDPDWX��.UDNyZ�������
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ZROQRĞü��:ROQRĞü�ZLĊF�QLH�W\OH�Z\ELHUD��LOH�SU]H]�ZROQRĞü�MHVW�Z\EUDQ\��'ODWHJR�
WHĪ�í�MDNR�E\W�ZROQ\�í�QLHXVWDQQLH�Z\ELHUDü�PXVL�VDPHJR�VLHELH��6WąG�Z�Ī\FLX�
F]áRZLHND�GRNRQXMH�VLĊ�SHUPDQHQWQH�ÄWZRU]HQLH�VLHELH �́�ÄZ\FKRG]HQLH�SR]D�QL-
FRĞü �́�WZRU]HQLH�VLHELH�MDNR�JRGQHJR�OXE�QLHJRGQHJR��ZDUWRĞFLRZHJR�OXE�]EĊGQHJR��

:�GUDPDWDFK�6DUWUH¶D�JRGQRĞü�SU]HGVWDZLDQD�MHVW�QD�ZLHOH�VSRVREyZ��QLJG\� 
R�QLHM�QLH�SLV]H�ZSURVW��:�WHNĞFLH�SW��3U]\�GU]ZLDFK�]DPNQLĊW\FK16�RSLVXMH�VSRWND-
QLH�NLONX�RVyE��NWyUH�QLH�SRWUD¿ą�VLĊ�]H�VREą�VNRPXQLNRZDü��QLH�SRWUD¿ą�L�QLH�FKFą�
VLĊ�Z]DMHPQLH�VáXFKDü��]QLHNV]WDáFDMą�RSRZLDGDQH�KLVWRULH�VZRMHJR�Ī\FLD�WDN��E\�
]DSUH]HQWRZDü�VLĊ�SR]RVWDá\P�]�MDN�QDMOHSV]HM�VWURQ\��3DGDMą�NROHMQH�NáDPVWZD��
WZRU]RQH�Vą�NROHMQH�LOX]MH�VDPHJR�VLHELH��8GDMą�SU]HG�VREą�L�SU]HG�LQQ\PL��ĪH�Vą�
QLHZLQQL��SRGF]DV�JG\�Vą�ZLQQL�ĞPLHUFL�QDMEOLĪV]\FK�L�ZLHOX�LQQ\FK�FLĊĪNLFK�SU]H-
VWĊSVWZ�L�]GUDG��7DN�PLĊG]\�OXGĨPL�URG]L�VLĊ�SLHNáR��3LHNáR�MHVW�W\P�GRĞZLDGF]H-
QLHP�F]áRZLHND��Z�NWyU\P�SR]EDZLD�VLĊ�RQ�JRGQRĞFL��JRGQRĞFL�SR]EDZLD�LQQ\FK�
í�QLH�OLF]\�VLĊ�DQL�]�VREą��DQL�]�LQQ\PL��&]\�-�3��6DUWUH�FKFH�QDP�SRZLHG]LHü��ĪH�
MHG\QLH�JRGQRĞü�RFDOD�F]áRZLHND"�ĩH�JRGQRĞü�MHVW�Wą�QLHQDUXV]DOQą�SUDZGą�R�F]áR-
ZLHNX��NWyUD�SU]HVąG]D�R�MHJR�Z\MąWNRZHM�SR]\FML�Z�ĞZLHFLH"�

*2'12ćç�$�.5<=<6�5(/$&-,�,17(53(5621$/1<&+�

3RQLHZDĪ�F]áRZLHN�MHVW� LVWRWą�VSRáHF]Qą��]DWHP�L� MHJR�JRGQRĞü�PD�Z\PLDU�
VSRáHF]Q\��:�W\P�VHQVLH�JRGQRĞü�LGHQW\¿NRZDQD�MHVW�]H�VWDWXVHP�VSRáHF]Q\P��
UROą��NWyUą�RGJU\ZD�Z�GDQHM�VSRáHF]QRĞFL��IXQNFMą��NWyUą�SHáQL�Z�RNUHĞORQHM�JUX-
SLH��']LĞ�REVHUZXMHP\��ĪH�L�WHJR�URG]DMX�JRGQRĞü�GRW\ND�SRZDĪQ\�NU\]\V��*G]LH�
OHĪą�MHJR�SU]\F]\Q\"�=�SHZQRĞFLą�MHVW�LFK�ZLHOH��MHGQDN�MHGQą�]�QDMEDUG]LHM�Z\-
UDĨQ\FK�L�]QDF]ąF\FK�]�SXQNWX�ZLG]HQLD�GLDJQRVW\NL�¿OR]R¿F]QHM�MHVW�WD��NWyUD�
QLH�UDG]L�VRELH�]�WUHĞFLą�SRGVWDZRZ\FK�NDWHJRULL�SHUVRQDOQ\FK��PLHV]D�MHGQRVWNĊ�
]�RVREą��ZVSyOQRWĊ�]H�VSRáHF]QRĞFLą��JUXSĊ�]�WáXPHP����2VáDELHQLH�MHGQRVWNL�QD�
U]HF]�ZVSyOQRW\�RWZLHUD�GURJĊ�GR�GHJUDGDFML�VDPHM�RVRE\��Z�W\P�SRF]XFLD�L�UR]-
ZLMDQLD�MHM�LQG\ZLGXDOQRĞFL����1LH�FKRG]L�WHĪ�R�WR��E\�SURPRZDQ\�E\á�LQG\ZLGX-
DOL]P�F]\�VXELHNW\ZL]P��2ELH�SRVWDZ\�QLH�VWZRU]ą�ÄPRFQHJR�F]áRZLHND �́�MDN�WR�
Z\ND]Dá�MXĪ�+HUEHUW�0DUFXVH�Z�WHNĞFLH�SW��2QH�'LPHQVLRQDO�0DQ��6WXGLHV�LQ�WKH�
,GHRORJ\�RI�$GYDQFHG�,QGXVWULDO�6RFLHW\��. 

16 �-�3��6DUWUH��3U]\�GU]ZLDFK�]DPNQLĊW\FK��Z� WHQĪH��'UDPDW\, WáXP��-��/LVRZVNL��:DUV]DZD�
����.

�� �3RU��-��0DULWDLQ��7U]HM�UHIRUPDWRU]\��/XWHU��.DUWH]MXV]��5RXVVHDX�� WáXP��K. Michalski, 
:DUV]DZD±=ąENL������

�� �3RU��-��0DULWDLQ��3LVPD�¿OR]R¿F]QH��.UDNyZ�������V����������
�� �3RU��+��0DUFXVH��2QH�'LPHQVLRQDO�0DQ��6WXGLHV�LQ�WKH�,GHRORJ\�RI�$GYDQFHG�,QGXVWULDO�

6RFLHW\��%RVWRQ�������
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-DTXHV�0DULWDLQ�SU]HGVWDZLD�UyĪQLFĊ�PLĊG]\�F]áRZLHNLHP�UR]XPLDQ\P�MDNR�
MHGQRVWNRZRĞü�L� MDNR�RVRERZRĞü��2�LOH�F]áRZLHN�MHGQRVWND�LQWHUSUHWRZDQ\�E\ü�
PRĪH�MDNR�E\W�PDWHULDOQ\��R�W\OH�F]áRZLHN�RVRERZRĞü�VWDMH�VLĊ�VREą�W\ONR�ZyZ-
F]DV��NLHG\�]ZUyFRQ\�MHVW�NX�GXFKRZHPX�Z\PLDURZL�VZRMHJR�E\WX��=DXZDĪD��ĪH�
Z�GDQH�VSRáHF]HĔVWZR�ZFKRG]L�FDáD�RVRED�OXG]ND�í�QLHMDNR�VWDSLD�VLĊ�]�LQQ\PL��
SR]RVWDMH�NLPĞ�MHGQRVWNRZ\P��SR]RVWDMH�VREą��0RPHQWX�WHJR�QLH�UR]XPLHMą�GR�
G]LĞ�VSRáHF]HĔVWZD�RSDUWH�QD�GRNWU\QLH�WRWDOLVW\F]QHM��'OD�0DULWDLQD��Z�W\P�Z\-
UyĪQLRQ\P�DVSHNFLH��GREUR�FDáRĞFL��VSRáHF]HĔVWZD��MHVW�F]\PĞ�QDGU]ĊGQ\P�ZR-
EHF�GREUD�SRV]F]HJyOQHJR�F]áRZLHND��ZREHF�GREUD�SU\ZDWQHJR��-HGQDN�WH�ÄGR-
EUD�ZVSyOQH´�PXV]ą�E\ü�VSUDZLHGOLZLH�UR]G]LHORQH�SRPLĊG]\�NDĪGHJR�F]áRQND�
GDQHM�ZVSyOQRW\��0yZLąF�LQDF]HM��GREUR�FDáRĞFL�PXVL�E\ü�NRU]\VWQH�GOD�SRV]F]H-
JyOQ\FK�RVyE�L�SRZLQQR�E\ü�PLĊG]\�QLPL�UR]G]LHORQH�]H�Z]JOĊGX�QD�LFK�SUDZD�
L�JRGQRĞü��*RGQRĞü�XZDĪD�VLĊ�SU]\�W\P�]D�IXQGDPHQWDOQą�NDWHJRULĊ�UHJXOXMąFą�
VWRVXQNL�ZHZQąWU]�ZVSyOQRW\�OXG]NLHM��=HZQĊWU]QH�XUHJXORZDQLD�SUDZQH�PRJą�
E\ü�QLHF]\WHOQH�L�QLHVNXWHF]QH��NLHG\�RVáDELRQH�]RVWDQLH�LQG\ZLGXDOQH�SRF]XFLH�
JRGQRĞFL�F]áRQNyZ�ZVSyOQRW\�

,QQHJR�W\SX�ĨUyGáD�L�SU]\F]\Q\�NU\]\VX�SRF]XFLD�L�GRĞZLDGF]HQLD�JRGQRĞFL�RG-
VáDQLDMą�VLĊ�ZyZF]DV��NLHG\�DQDOL]XMHP\�W]Z��JRGQRĞü�UHOLJLMQą��NWyUD�]�QDWXU\�VZHM�MHVW�
GRSHáQLHQLHP�L�UR]ZLQLĊFLHP�JRGQRĞFL�QDWXUDOQHM��*RGQRĞü�UHOLJLMQD�MHVW�VZRLVW\P�
SRF]XFLHP��RVRELVW\P�Z\F]XFLHP�L�SU]HĪ\FLHP��6DFUXP��:�XMĊFLX�ZLHONLFK�UHOLJLL�
ĞZLDWD�F]áRZLHN�MHVW�ÄLVWRWą�UHOLJLMQą´��KRPR�UHOLJLRVXV���ÄLVWRWą�VDNUDOQą �́�VWąG�JRGQRĞü�
MHVW�ÄF]XFLHP�VDFUXP �́�ÄF]XFLHP�%RJD�Z�VRELH �́�F]XFLHP�VLHELH�Z�UHODFML�GR�%RJD��

1D�VDNUDOQ\�Z\PLDU�F]áRZLHF]HĔVWZD��L�Ī\FLD��ZVND]\ZDá�UXPXĔVNL�UHOLJLR-
]QDZFD�0��(OLDGH��(OLDGH�Z�VZRLP�VWXGLXP�SW��6DFUXP�L�SURIDQXP���DQDOL]RZDá�RED�WH�
Z\PLDU\�HJ]\VWHQFML�F]áRZLHND��:\PLDU�SURIDQXP�R]QDF]D�WDNL�VSRVyE�HJ]\VWHQFML��
NWyU\�QLH�RVLąJD�SHáQL�E\WX��MHVW�RQ�QLHMDNR�ÄSU]HG�E\WHP �́�QDWRPLDVW�HJ]\VWHQFMD�Z�VIH� 
rze VDFUXP�R]QDF]D�ZáDĞFLZ\�E\W��ZáDĞFLZH�Ī\FLH��/XG]NLH�MD��MDĨĔ��ÄSU]HPLHV]-
F]D�VLĊ´�PLĊG]\�VDFUXP a SURIDQXP��E\�RVWDWHF]QLH�MH�]LQWHJURZDü�Z�VRELH��

$QDOL]XMąF� IHQRPHQ�JRGQRĞFL�]� WHM�ZáDĞQLH�VWURQ\��RGNU\ZDP\��ĪH� MHGQą� 
]�SU]\F]\Q�NU\]\VX�SRF]XFLD�JRGQRĞFL�Z�RJyOH�MHVW�]DWUDFHQLH�ZUDĪOLZRĞFL�QD�VIHUĊ�
VDFUXP�í�QD�ÄSUDZG]LZ\´�E\W��&KRü�Z�LQQ\�VSRVyE��DOH�EDUG]R�WUDIQLH�Z\UD]Lá�WR�
SU]HNRQDQLH�.DUO�5DKQHU��NWyU\�SRZLHG]LDá�]D�$QGUpH�0DOUDX[��ĪH�FKU]HĞFLMDQLQ�
Z�ZLHNX�;;,�EĊG]LH�DOER�PLVW\NLHP��DOER�QLH�EĊG]LH�JR�Z�RJyOH��

*2'12ćç�,1'<:,'880�$�3(5621$/1<�5('8.&-21,=0�

6LĊJDMąF�Z�JáąE�KLVWRULL�¿OR]R¿L��RGNU\ZDP\�ĞFLVáą�]DOHĪQRĞü�SRPLĊG]\�VSR-
VREHP�IXQNFMRQRZDQLD�SRMĊFLD�ÄRVRE\´�D�SRMĊFLHP�ÄJRGQRĞFL �́�6áDED�IDVF\QDFMD�

�� �3RU��0��(OLDGH��6DFUXP�L�SURIDQXP��:DUV]DZD������
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RVRERZ\P�Z\PLDUHP�E\WX�OXG]NLHJR�Z�NRQVHNZHQFML�RVáDELD�UR]XPLHQLH�XMPR-
ZDQLD�VDPHM�JRGQRĞFL��2GZRáXMąF�VLĊ�GR�GH¿QLFML�RVRE\�]DSURSRQRZDQHM�SU]H]�
%RHFMXV]D��SR]EDZLDP\�VLĊ�PRĪOLZRĞFL�]GH¿QLRZDQLD�LVWRW\�JRGQRĞFL�RVRERZHM��
SRQLHZDĪ�GOD�QLHJR�SRMĊFLH�RVRE\�R]QDF]DáR�E\W�LQG\ZLGXDOQ\��MHGQRVWNRZ\��RG-
G]LHORQ\�RG�LQQ\FK�E\WyZ�L�RVyE��$QDOL]XMąF�WHQ�SU]\SDGHN��WU]HED�PLHü�SHáQą�
ĞZLDGRPRĞü��ĪH�]DSURSRQRZDQH�UR]ZLą]DQLH�MHVW�QLHSHáQH��2EUD]�JRGQRĞFL�VWDMH�
VLĊ�QLHMDVQ\��QDWRPLDVW�VDPD�JRGQRĞü�MHVW�U]HF]\ZLVWRĞFLą�ÄSU\ZDWQą �́�RGHUZDQą�
RG�LQQ\FK��RG�VSRáHF]HĔVWZD��RG�NXOWXU\��

)LOR]RIRZLH�L�WHRORJRZLH�ĞUHGQLRZLHF]QL��5\V]DUG�RG�ĞZ��:LNWRUD�L�7RPDV]�
]�$NZLQX���DQDOL]XMąF�U]HF]\ZLVWRĞü�RVRE\�OXG]NLHM��SRGNUHĞODOL�SURVW\�IDNW��ĪH�
E\ü�RVREą�R]QDF]D�E\FLH�ÄNLPĞ �́�FR�GDOHM�R]QDF]DáR��ĪH�F]áRZLHN�MDNR�RVRED�MHVW�
]�QDWXU\�VZRMHM�QLHNRPXQLNRZDOQ\��2G�UD]X�]D]QDF]\ü�WU]HED��ĪH�P\ĞOLFLHORP�
FKRG]LáR�R�QLHNRPXQLNRZDOQRĞü�RQW\F]Qą��QLH�]DĞ�SHUVRQDOQą��:�W\P�ĞZLHWOH� 
L�JRGQRĞü�RVRE\�MHVW�JRGQRĞFLą�Z\QLNDMąFą�]�LVWQLHQLD��DOH�WHĪ�MHVW�ÄJRGQRĞFLą�QLH-
NRPXQLNRZDOQą´��Z�VHQVLH�SHUVRQDOQ\P���1LHNRPXQLNRZDOQRĞü�JRGQRĞFL�SROHJD�
QD�X]QDQLX�RQW\F]QHJR�IDNWX��ĪH�NDĪG\�F]áRZLHN�MHVW�VREą�í�SU]H]�VDPHJR�VLHELH��
ĪH�MHVW�QLH]DOHĪQ\�Z�SRF]XFLX�L�GRĞZLDGF]DQLX�WHJR��NLP�MHVW��ĪH�QLHMDNR�SU]HĪ\-
ZD�WR��NLP�MHVW��Z�VSRVyE�Z\MąWNRZ\�L�V]F]HJyOQ\��MDN�QLNW�LQQ\��

*2'12ćç�32=251$�$�3(5621$/1<�0,1,0$/,=0�

2�LOH�Z�ĞUHGQLRZLHF]X�U]HF]\ZLVWRĞü�RVRE\��D�W\P�VDP\P�L�JRGQRĞFL�F]áR-
ZLHND��E\áD�PRFQ\P�IXQGDPHQWHP�GOD�UR]ZLMDMąF\FK�VLĊ�QDXN�SU]\URGQLF]\FK�� 
D�SU]HGH�ZV]\VWNLP�WHRORJLF]Q\FK�L�¿OR]R¿F]Q\FK��R�W\OH�Z�HSRFH�QRZRĪ\WQHM�
REVHUZXMHP\�PQLHMV]ą�IDVF\QDFMĊ�RVREą��&]áRZLHN�UDG\NDOQLH�SRU]XFLá�QDVWDZLH-
QLH�PHWD¿]\F]QH�L�PDNV\PDOLVW\F]QH��E\�í�]JRGQLH�]�SUDZDPL�KLVWRULL�í�UR]ZLMDü�
VZRMH�IDVF\QDFMH�Z�GXFKX�VNUDMQHJR�LQG\ZLGXDOL]PX�L�ZROXQWDU\]PX��:�PLHM-
VFH�ÄRVRE\´�ZFKRG]L�ÄHJR �́�]DĞ�ÄMD�P\ĞOĊ´�]RVWDMH�]DVWąSLRQH�ÄMD�FKFĊ �́�2SW\ND�
WD�]QDF]QLH�]PLHQLD�VWDWXV�L�LQWHUSUHWDFMĊ�JRGQRĞFL��

3U]\NáDGHP�WDNLHJR�VSRVREX�P\ĞOHQLD�MHVW�QS��-DQ�'XQV�6]NRW��������������1LH�
E\á�RQ�LQWHOHNWXDOLVWą��OHF]�ZROXQWDU\VWą��QLH�E\á�HJ]\VWHQFMDOLVWą��OHF]�HVHQFMDOLVWą�
�IRUPDOLVWą���*áRVLá��ĪH�U]HF]\ZLVWRĞü�VNáDGD�VLĊ�]�QLH]DOHĪQ\FK�RG�VLHELH�LQG\ZL-
GXyZ��RVREQ\FK�E\WyZ��VXEVWDQFML��]ZLą]DQ\FK�]H�VREą�W\ONR�]HZQĊWU]QLH�í�ZROą�
%RĪą��¿GHL]P���:�¿OR]R¿L�F]áRZLHND�SRGNUHĞODá��ĪH�QDMZDĪQLHMV]D�MHVW�ZROD��ÄMD�
FKFĊ´��L�ĪH�RQD�ZáDĞQLH�VSUDZLD��ĪH�F]áRZLHN�MHVW�RG�GUXJLHJR�QLH]DOHĪQ\�L�ZROQ\��
2QW\F]QLH�QLF�QLH�áąF]\�MHGQHJR�F]áRZLHND�]�GUXJLP��D�PLĊG]\�RVREDPL�MHVW�SU]H-
SDĞü��NWyUą�MHG\QLH�%yJ�PRĪH�]DV\SDü��

-DQ�'XQV�6]NRW��NUHĞOąF�]GHIRUPRZDQ\�L�QLHDGHNZDWQ\�REUD]�F]áRZLHND��]QLH-
NV]WDáFLá�UyZQLHĪ�REUD]�OXG]NLHM�JRGQRĞFL��NWyUD�QLH�MHVW�VWDá\P�SDUDPHWUHP�E\WX�
OXG]NLHJR��OHF]�WDMHPQLF]ą�JUą�VDPHJR�%RJD��RG�NWyUHJR�F]áRZLHN�MHVW�X]DOHĪQLR-
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Q\��F]\�WHJR�FKFH�F]\�QLH��7HJR�W\SX�SRGHMĞFLH�RGQDMGXMHP\�Z�OLF]Q\FK�WHNVWDFK��
Z�NWyU\FK�REHFQD�MHVW�SUREOHPDW\ND�JRGQRĞFL��8]QDQLH�%RJD�]D�MHG\Q\�SRGPLRW�
JRGQRĞFL� MHVW�SRVWDFLą�¿GHL]PX��NWyU\�UH]\JQXMH�]�UDFMRQDOQRĞFL� L�NU\W\F]QHJR�
P\ĞOHQLD��:SURZDG]DMąF�QDZHW�LVWQLHQLH�%RJD�Z�JáąE�UHÀHNVML�QDG�JRGQRĞFLą��
QLH�PXVLP\�F]\QLü�*R�MHG\Q\P�MHM�GDZFą��*RGQRĞü�QLH�SRWU]HEXMH�WUDQVFHQGHQ-
WDOQ\FK�ĨUyGHá��Z\VWDUF]\��ĪH�X]QDP\�F]áRZLHND�Z�FDá\P�MHJR�F]áRZLHF]HĔVWZLH�� 
D�JRGQRĞü�SRF]XMHP\��VWDMąF�SU]HG�QLP�WZDU]ą�Z�WZDU]��

1RPLQDOL]P�:LOOLDPD�2FNKDPD�������������SR]ZDOD�QD�]GLDJQR]RZDQLH�
MHV]F]H�LQQHJR�ĨUyGáD�NU\]\VX�SRF]XFLD�JRGQRĞFL�OXG]NLHM��:HGáXJ�:��2FNKDPD�
WDNLH�WHUPLQ\��MDN�RVRED��QDWXUD�OXG]ND��JRGQRĞü��Vą�W\ONR�QD]ZDPL��D�Z�]DVD-
G]LH�SXVW\PL�SRMĊFLDPL��1LH�PDMą�FHFK�UHDOQRĞFL��2]QDF]D�WR��ĪH�UR]XP�QLH�PRĪH�
DQL�EDGDü�RVRE\��DQL�VLĊ�Z\SRZLDGDü�QD�MHM�WHPDW��Z�W\P�QDWXU\�JRGQRĞFL�í�QD-
OHĪą�RQH�GR�G]LHG]LQ\�ZLDU\��&]áRZLHN�MHVW�WDNL��MDNL�MHVW��JG\Ī�WDN�FKFH�%yJ��1LH�
ZFKRG]ąF�Z�V]F]HJyá\�UR]ZDĪDĔ�2FNKDPD��WU]HED�SRZLHG]LHü��ĪH�MHVW�WR�SRJOąG�
QDLZQ\�L�QLHEH]SLHF]Q\��3R�SLHUZV]H��RSLHUDMąF�VLĊ�QD�JáyZQ\FK�WH]DFK�QRPLQDOL-
]PX��RGU]XFD�VLĊ�PHWD¿]\F]Qą�L�GXFKRZą�JáĊELĊ�RVRE\��NWyUHM�SR�SURVWX�QLH�PD��3R�
GUXJLH��RGELHUD�VLĊ�F]áRZLHNRZL�PRĪOLZRĞü�S\WDQLD�R�VHQV�Ī\FLD��R�MHJR�ZDUWRĞü��
D�W\P�VDP\P�R�JRGQRĞü��1RPLQDOL]P�MHVW�G]LĞ�MHGQ\P�]�DUJXPHQWyZ�SU]HFLZNR�
P\ĞOHQLX�PHWD¿]\F]QHPX��PDNV\PDOLVW\F]QHPX�L�UHOLJLMQHPX��. 

:�SDQWHL]PLH�UHSUH]HQWRZDQ\P�SU]H]�%DUXFKD�6SLQR]Ċ�������������RVRED�
OXG]ND�MHVW�MHG\QLH�HSLIHQRPHQHP�RVRE\�%RJD��:V]\VWNR��FR�PRĪHP\�SRP\ĞOHü� 
L�SRZLHG]LHü�R�F]áRZLHNX��MHVW�SR]RUQH�í�SR]RUQD�MHVW�ZROQRĞü��JRGQRĞü��SR]RUQLH�
WZRU]\�F]áRZLHN�VHQV�VZRMHJR�Ī\FLD��SR]RUQH�Vą�ZDUWRĞFL��SR]RUQ\�FHO�LWG��:V]\VW-
NR�]�%RJD�SRFKRG]L�L�GR�%RJD�]PLHU]D��RVRED�OXG]ND�]OHZD�VLĊ�]�RVREą�%RJD��. 

��� �=GDMH�VLĊ��ĪH�WHQ�VSRVyE�P\ĞOHQLD�REHFQ\�MHVW�L�ZVSyáF]HĞQLH��FR�SU]\F]\QLD�VLĊ�GR�NU\]\-
VX�]RJQLVNRZDQHJR�ZRNyá�SUREOHPDW\NL�JRGQRĞFL��*áRV]RQH�Vą�G]LĞ�SU]H]�¿OR]RIyZ�SUDZD�WH]\��
ĪH�NRQFHSFMD�JRGQRĞFL�X]DOHĪQLRQD�MHVW�RG�ĞZLDWRSRJOąGX�OXE�RG�Z\]QDZDQHM�ZLDU\�UHOLJLMQHM��
=D]Z\F]DM�PyZL�VLĊ� WX�R�FKU]HĞFLMDĔVWZLH��.RQVWUXNFMD�DUJXPHQWDF\MQD�MHVW�QDVWĊSXMąFD��RVR-
ED�%yJ�JRGQRĞü��8MPXMąF�U]HF]�EDUG]LHM�RSLVRZR��JRGQRĞü�MHVW�QLHMDNR�ÄĞODGHP´�%RJD�Z�F]áR-
ZLHNX��JRGQRĞü�SRFKRG]L�RG�%RJD��JRGQRĞü�MHVW�ERVNLP�]QDPLHQLHP�XF]\QLRQ\P�QD�F]áRZLHNX�
SU]H]�%RJD��-HĞOL�]JRG]LP\�VLĊ�QD�WHJR�W\SX�UR]ZLą]DQLD��SUREOHPDW\NĊ�JRGQRĞFL�UHGXNXMHP\�GR�
SR]LRPX�ZLDU\��D�QDZHW�]DVWĊSXMHP\�Mą�ZLDUą�UHOLJLMQą��7UXGQRĞFL�]�JRGQRĞFLą�L�MHM�]QDF]HQLHP�GOD�
OXG]NLHJR�Ī\FLD�]DF]\QDMą�VLĊ�ZyZF]DV��NLHG\�NWRĞ�QLH�UR]ZLMD�RVRERZHM�UHODFML�]�%RJLHP��:�WD-
NLP�Z\SDGNX�]�UHÀHNVML�DQWURSRORJLF]QHM�L�SUDZQHM�Z\SDGD�SRMĊFLH�JRGQRĞFL�DOER�SU]\QDMPQLHM�
MHVW�QLHMDVQH�L�EH]�]QDF]HQLD��

��� �7\PF]DVHP�NU\W\F]QD�¿OR]R¿D�JRGQRĞFL�SRGVXZD�QDP�]JRáD�RGPLHQQ\�VSRVyE�P\ĞOHQLD��
ZáDĞQLH�LGHD�JRGQRĞFL�í�JRGQRĞFL�OXG]NLHM��RVRERZHM�L�LQG\ZLGXDOQHM�í�EURQL�F]áRZLHND�SU]HG�WHJR�
W\SX�QDLZQ\P�SDQWHL]PHP��*RGQRĞü�í�PRĪQD�SRZLHG]LHü�í�QLH�W\ONR�EURQL�F]áRZLHND�SU]HG�VDP\P�
F]áRZLHNLHP��SU]HG�GUXJą�RVREą��DOH�ÄEURQL´�WHĪ�F]áRZLHND�SU]HG�%RJLHP��*RGQRĞü�í�MDN�VXJHUXMH�
WR�ZVSyáF]HVQD�¿OR]R¿D�UHOLJLL�FKU]HĞFLMDĔVNLHM�í�F]áRZLHND�F]\QL�SDUWQHUHP�GLDORJX�L�VSRWNDQLD� 
]�%RJLHP��1LH�FKRG]L�RF]\ZLĞFLH�R�]UyZQDQLH�F]áRZLHND�]�%RJLHP��DOH�R�]JRGĊ�QD�WR��E\�ÄQD�]DVD-
G]LH´�JRGQRĞFL�F]áRZLHN�NRPXQLNRZDá�VLĊ�]�%RJLHP��5R]ZLMDMąF�WDNL�VSRVyE�P\ĞOHQLD��SRJáĊELDP\�
]QDF]HQLH�JRGQRĞFL�LPPDQHQWQHM��E\�W\P�VDP\P�NUHĞOLü�GOD�QLHM�KRU\]RQW\�WUDQVFHQGHQWQH��+LVWR-
ULD�UHOLJLL�SRXF]D�QDV��ĪH�IDáV]\ZD�LPPDQHQFMD�URG]L�IDáV]\Zą�WUDQVFHQGHQFMĊ��LOX]MĊ�JRGQRĞFL���
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)LOR]R¿D�JRGQRĞFL� VWRVXQNRZR�F]ĊVWR�RGZRáXMH� VLĊ� GR�¿OR]R¿L�PRUDOQHM� 
,��.DQWD��NWyU\�RSHUXMH�NDWHJRULą�ÄRVRERZRĞFL�WUDQVFHQGHQWDOQHM �́�2VRED�MHVW�PH-
WD¿]\F]Qą�VWUXNWXUą�Z�F]áRZLHNX��GR�NWyUHM�GąĪ\��NWyUą�XU]HF]\ZLVWQLD�]ZáDV]-
F]D�Z�G]LDáDQLDFK�PRUDOQ\FK�L�HW\F]Q\FK��NWyUD�MHVW�FHOHP�MHJR�Ī\FLD��&KRü�VDPHM�
LGHL�RVRE\�QLH�PRĪHP\�SR]QDü��WR�Z\UDĪD�VLĊ�RQD�Z�DNWDFK�SR]QDQLD��Z�DNWDFK�
GHF\]ML��ZROQRĞFL��

*RGQRĞü�í�Z�NRQWHNĞFLH�UR]ZDĪDĔ�.DQWD�±�SRZLą]DQD�MHVW�]�WHJR�URG]DMX�ZL-
G]HQLHP�F]áRZLHND��NWyUH�QLH�JRG]L�VLĊ�QD�WR��E\�X]QDü�JR�]D�ĞURGHN��JG\Ī�VDP� 
Z�VRELH�MHVW�FHOHP��7DND�MHGQDN�LQWHUSUHWDFMD�SRMĊFLD�RVRE\�MHVW�QLHSHáQD��SU]\-
QDMPQLHM�]�SHUVSHNW\Z\�SHUVRQDOLV\F]QHM��&]áRZLHN�ERZLHP�MHVW�í�]�MHGQHM�VWURQ\� 
í�E\WHP�MHGQRVWNRZ\P��DOH�PD�WHĪ�L�GUXJLH�VZRMH�REOLF]H�í�MHVW�F]áRQNLHP�OXG]-
NLHM�]ELRURZRĞFL��-DNR�ÄHOHPHQW´�]ELRURZRĞFL�PRĪH�E\ü�NLPĞ�Z�URG]DMX�ÄQDU]Ċ-
G]LD´�F]\�ÄĞURGND �́�SU]\�F]\P�]DZV]H�MHVW�RVREą��]�FDáą�VZRMą�VIHUą�SHUVRQDOQą�
�DEVROXWQRĞFLą���-DNR�HOHPHQW�]ELRURZRĞFL�QLH�]RVWDMH�]UHGXNRZDQ\�GR�VSRáHF]-
QRĞFL��MDN�FKFLDá\�WRWDOLWDU\]P\��DOH�SR]RVWDMH�QLHMDNR�ÄQD�XVáXJDFK´�ZVSyOQRW\�
í�VáXĪ\�ZVSyOQRFLH�QD�PLDUĊ�VZRLFK�]GROQRĞFL�L�XPLHMĊWQRĞFL��:�RGQLHVLHQLX�GR�
W\FK�XVWDOHĔ��JRGQRĞü�MHVW�WHJR�W\SX�ZDUWRĞFLą��D�QDZHW�]DVDGą��NWyUD�UHJXOXMH�WH�
ZHZQĊWU]QH�RGQLHVLHQLD�LQG\ZLGXDOQHJR�F]áRZLHND�GR�VSRáHF]QRĞFL��

.DQW�GR�¿OR]R¿L�F]áRZLHND�Z\UDĨQLH�ZSURZDG]Lá�HOHPHQW�PHWD¿]\F]Q\��FKRü�
QLHSR]QDZDOQ\�L�WUDQVFHQGHQWDOQ\��-DN�ZVSRPQLDQR�Z\ĪHM��RERN�LGHDOQHJR�E\WX�
RVRE\��PDP\�UyZQLH�LGHDOQ\�E\W�í�JRGQRĞü��=�WDNLHJR�SRGHMĞFLD�Sá\QLH�NLOND�LQ-
VSLUXMąF\FK�ZQLRVNyZ��]ZáDV]F]D�W\FK��G]LĊNL�NWyU\P�PRĪHP\�GLDJQR]RZDü�NU\-
]\V�VDPHM�LGHL�JRGQRĞFL��,GHD�JRGQRĞFL��DQDORJLF]QLH�GR�LGHL�RVRE\��SU]HMDZLD�VLĊ�
Z�RNUHĞORQ\FK�GHF\]MDFK�PRUDOQ\FK�F]áRZLHND��%DGDMąF�U]HF]�]�WHJR�SXQNWX�ZL-
G]HQLD��JRGQRĞü�MHVW�XVWDZLDQD�GR�G]LDáDQLD�F]áRZLHND�MDNR�MHJR�FHO��

7\PF]DVHP�í�]�SXQNWX�ZLG]HQLD�¿OR]R¿L�PDNV\PDOLVW\F]QHM�í�JRGQRĞü�MHVW�
WDNĪH�ĨUyGáHP�DNW\ZQRĞFL�PRUDOQHM�F]áRZLHND����1LH�W\ONR�MHGQDN�DNW\ZQRĞFL�
PRUDOQHM��OHF]�ZV]HONLHM�GXFKRZHM�L�HJ]\VWHQFMDOQHM�DNW\ZQRĞFL��Z�NWyUą�ZSLVXMą�
VLĊ�WDNLH�S\WDQLD��MDN�ÄNLP�MHVWHP �́�ÄMDNL�MHVW�FHO�L�VHQV�PRMHJR�Ī\FLD �́�ÄF]\�MHVWHP�
LVWRWą�VNRĔF]RQą�F]\�QLHVNRĔF]RQą´�LWG��:�W\P�]QDF]HQLX�JRGQRĞü�QLH�PRĪH�E\ü�
W\ONR�E\WHP�LGHDOQ\P��NWyU\�VLĊ�ÄSU]HMDZLD �́�OHF]�MHVW�E\WHP�RQW\F]Q\P��ÄSUDZ-
G]LZ\P�E\WHP �́�]�NWyUHJR�F]áRZLHN�L�VSRáHF]HĔVWZR�F]HUSLą�VLáĊ�GR�Ī\FLD��

�� �3RU��-��5DW]LQJHU��3DWU]Hü�QD�&KU\VWXVD, WáXP��-��0HUHFNL��.UDNyZ�������V�����Q��3UREOHP�
WHQ�DQDOL]XMH�5DW]LQJHU�]�SXQNWX�ZLG]HQLD�W]Z��PHWD¿]\F]QHJR�OHQLVWZD��NWyUH�SU]\MPXMH�SRVWDü�
IDáV]\ZHj�SRNRU\��IDáV]\ZLH�SRNRUQ\�ÄQLH�ZLHU]\�Z�VZRMą�ZLHONRĞü��ZROL�E\ü�½½EDUG]LHM�UHDOLVW\-
F]Q\¾¾´�L�QLH�ZLHU]\�WDNĪH�DQL�Z�ZLHONLH�UDGRĞFL, DQL�Z�ZLHONLH�QDG]LHMH��]DGRZDOD�VLĊ� MHG\QLH�
UDGRĞFLDPL�PDá\PL��FKZLORZ\PL�L�EH]�ZLĊNV]HJR�]QDF]HQLD��]DGRZDOD�VLĊ�FLHQLDPL�UDGRĞFL��W\P�
VDP\P�V]\ENR�SRSDGD�Z�SU]\JQĊELDMąF\�JR�VPXWHN�í�VPXWHN�WHJR�ĞZLDWD��)DáV]\ZLH�SRNRUQHPX�
EUDNXMH�ZVSDQLDáRP\ĞOQRĞFL�L�ZLHONLHJR�VHUFD��E\�X]QDü�©VZRMą�PHWD¿]\F]Qą�ZLHONRĞü��MHVW�DSRVWDWą�
ZREHF�SRZRáDQLD�OXG]NRĞFL��NWyUH�SRFKRG]L�RG�%RJDª´�± WDPĪH��



���3(5621$/1(�.217(.67<�.5<=<68�32&=8&,$�*2'12ĝ&,

***

:\FKRG]ąF�RG�IXQGDPHQWDOQ\FK�S\WDĔ�ÄNLP�MHVWHP �́�ÄMDNL�MHVW�FHO�PRMHJR�
Ī\FLD �́�ÄQD�F]\P�SROHJD�PDáRĞü�L�ZLHONRĞü�F]áRZLHND �́�NV��SURI��$��6LHPLDQRZ-
VNL�QD�NDUWDFK�VZRMHM�$QWURSRORJLL�¿OR]R¿F]QHM�SURZDG]L�F]\WHOQLND�SR�]QDQ\FK�
VRELH�ĞFLHĪNDFK��Z\GHSWDQ\FK�SU]H]�ODWD�¿OR]R¿F]QHJR��DNVMRORJLF]QHJR�L�IHQR-
PHQRORJLF]QHJR�QDP\VáX��1LH�XG]LHOD�SURVW\FK�RGSRZLHG]L��UDF]HM�GDMH�GR�P\-
ĞOHQLD��=�XZDJą�ĞOHG]L�VSRVRE\�P\ĞOHQLD�EáąG]ąF\FK��ZLHUQLH�ZVSyáP\ĞOL�]�W\P��
]�NWyU\PL�PD�SR�GURG]H«

2VWDWHF]QLH�GHF\GXMH�VLĊ�QD�SRGSRZLHGĨ�±�F]áRZLHN�MHVW�WZyUFą�VDPHJR�VLHELH��

'R�DXWHQW\F]QHJR�VDPRWZRU]HQLD�±�SLV]H�±�NRQLHF]QD�MHVW�DNFHSWDFMD�LPPDQHQWQH-
JR�ORJRVX�ZV]HONLHJR�E\FLD��D�ZLĊF�ĞZLDWD�QDWXU\��OXG]NLHM�ZVSyOQRW\��VIHU\�NXOWX-
U\��VHQVX�ZDUWRĞFL��&]áRZLHN�QLH�WZRU]\�VDPHJR�VLHELH�]�QLF]HJR�DQL�QLH�HJ]\VWXMH� 
Z�SXVW\P��SR]EDZLRQ\P�ZáDVQHJR�VHQVX�ĞZLHFLH��6HQV�E\FLD�F]áRZLHNLHP�QLH�]DOH-
Ī\�RG�VDPHJR�F]áRZLHND��:�SHáQL�VREą�PRJĊ�E\ü�W\ONR�SU]H]�XF]HVWQLFWZR�Z�ORJRVLH�
E\FLD��>«@�'ODWHJR�DXWHQW\F]QLH�WZRU]\ü�VLHELH�PRĪH�MHG\QLH�WHQ��NWR�„ZáDVQH�U]X-
FHQLH�Z�ĞZLDW´�SU]\MPXMH�MDNR�GDU�L�ZH]ZDQLH�GR�E\FLD�VREą��1D�W\P�SROHJD�ZLHO-
NRĞü�F]áRZLHND��ĪH�GDURZDQ\�ZáDVQHM�ZROQRĞFL�VHQV�ZH]ZDQLD�GR�E\FLD�RVREą�PRĪQD� 
Z�SHáQL�RGF]\WDü�Z�VRELH�VDP\P��Z�QDWXU]H�ZáDVQHJR�E\WX��. 

�� �$��6LHPLDQRZVNL��$QWURSRORJLD�¿OR]R¿F]QD��G]��F\W���V�������


