
��

$Q9GPC�5OQNGE��#FCO�-KPEGN*

PSYCHOLOGIA GESTALT 

A PSYCHOTERAPIA GESTALT

3V\FKRORJLD� *HVWDOW�� ]ZDQD� WDN*H� ÄSV\FKRORJL�� SRVWDFL´�� ÄNRQ¿JXUDFMRQL�

]PHP´� OXE�ÄIRUPL]PHP´�SRZVWDáD�QD�SRF]�WNX�;;�ZLHNX��=DáR*\FLHOHP�V]NRá\�

E\á�0D[�:HUWKHLPHU��]D��Z������URNX�SU]\á�F]\OL�VL
�GR�QLHJR�:ROIJDQJ�.|KOHU�

�]QDQ\�]�EDGD��PDáS�DQWURSRORJ��RUD]�.XUW�.RIIND��:�UyG�ZVSyáF]HVQ\FK�WHRUH�

W\NyZ�*HVWDOWX�LVWQLHMH�GX*D�UR]ELH*QR�ü�Z�RGQLHVLHQLX�GR�U]HF]\ZLVWHM�VSX�FL]Q\�

SR� SV\FKRORJLL� SRVWDFL��+DQV�-�UJHQ�3��:DOWHU� SLV]H�Z� VZRLP� DUW\NXOH� ]DW\WXáR�

ZDQ\P�Ä&R�ZVSyOQHJR�PDM��]H�VRE��WHRULD�L�WHUDSLD�*HVWDOW"´��L*�ÄRGSRZLHG(�QD�

SRVWDZLRQH�>Z�W\WXOH@�S\WDQLH�ZDKD�VL
�RG�ÄDEVROXWQLH�QLF´��D*�GR�ÄV��Z�]DVDG]LH�

WDNLH�VDPH´��0R*QD� MHGQDN�SU]\SXV]F]Dü�� L*�*DGQH�]�SRZ\*V]\FK�VNUDMQ\FK�UR]�

ZL�]D��QLH�MHVW�GR�NR�FD�SUDZG]LZH��1DOH*\�SDPL
WDü��*H�SV\FKRORJLD�*HVWDOW�E\áD�

QDXN��L�WUDNWRZDáD�WDN*H�VZRMH�SRVWXODW\�Z�VSRVyE�QDXNRZ\�L�RGQRV]�F\�VL
��F]
VWR�

Z�VSRVyE�NU\W\F]Q\��GR�QDXNL��7HUDSLD�]D��PD�V]HUV]\�Z\PLDU�SUDNW\F]Q\��LPSODQ�

WRZDáD�RQD�NLOND�]DVDGQLF]\FK�WH]�SV\FKRORJLL�SRVWDFL��F]
VWR�QLHSRWU]HEQLH�L�]E\W�

IU\ZROQLH� MH� XRJyOQLDM�F�� F]
VWR� MHGQDN� WH*� NU\W\NXM�F� L�ZHU\¿NXM�F� R� GR�ZLDG�

F]HQLH�SUDF\�]�NOLHQWHP��3HUOV�SLV]H��L*�QLH�E\á�F]\VW\P�*HVWDOW\VW��RUD]��*H�QLJG\�

QLH�E\á�SU]H]�DNDGHPLFNLFK�*HVWDOW\VWyZ�DNFHSWRZDQ\��)��3HUOV��������

'OD�SV\FKRWHUDSLL�*HVWDOW�QDMEDUG]LHM�]QDF]�F\PL�SV\FKRORJDPL�*HVWDOW�E\OL�

�SR]D�:HUWKHLPHUHP��.XUW�/HZLQ�]�WHRUL��SROD�RUD]�.XUW�*ROGVWHLQ�L�0DXULFH�0HU�

OHDX�3RQW\�� WZyUF\� WHRULL� XMPRZDQLD� F]áRZLHND� MDNR� MHGQR�FL� SV\FKR¿]\F]QHM��

/DXUD� 3HUOV� ZVND]XMH� UyZQLH*� QD� Z\PLHQLRQH� QD]ZLVND� MDNR� QDMZD*QLHMV]H� GOD�

Sy(QLHMV]HJR�NV]WDáWX�WHUDSLL�*HVWDOW��$Q\RQH�ZKR�ZDQWV�IXOO\�WR�XQGHUVWDQG�*HVWDOW�

WKHUDS\�ZRXOG�GR�ZHOO� WR�VWXG\�:HUWKHLPHU�RQ�SURGXFWLYH� WKLQNLQJ��/HZLQ�RQ�WKH�

LQFRPSOHWH�JHVWDOW�DQG�WKH�FUXFLDO�LPSRUWDQFH�RI�LQWHUHVW�IRU�JHVWDOW�IRUPDWLRQ��DQG�

.XUW�*ROGVWHLQ�RQ�WKH�RUJDQLVP�DV�DQ�LQGLYLVLEOH�WRWDOLW\��.D*G\��NWR�FKFH�Z�SHáQL�

]UR]XPLHü�WHUDSL
�*HVWDOW��SRZLQLHQ�SU]HVWXGLRZDü�P\�OHQLH�SURGXNW\ZQH�:HUKH�

LPHUD��D�WDN*H�/HZLQD�L�MHJR�QLHNRPSOHWQ\�*HVWDOW��MDN�UyZQLH*�LVWRW
�IRUPRZDQLD�


� $XWRU]\��%R*HQD�6PROHF��GRNWRU�SV\FKRORJLL��WUHQHU�L�SV\FKRWHUDSHXWD�*HVWDOW��DEVROZHQWND�$NDGHPLL�:\FKR�

ZDQLD� )L]\F]QHJR�� NLHURZQLN� =DNáDGX� =DU]�G]DQLD� 3HUVRQHOHP�Z� 3ROLWHFKQLFH� &]
VWRFKRZVNLHM�� 2G�ZLHOX� ODW�

SURZDG]L�WHUDSL
� LQG\ZLGXDOQ���$GDP�.LQFHO��DEVROZHQW�¿OR]R¿L�L�VRFMRORJLL��XNR�F]\á�,�HWDS�6]NRá\�7UHQHUyZ�

L�3V\FKRWHUDSHXWyZ�*HVWDOW�
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VL
�*HVWDOWX�X�.XUWD�*ROGVWHLQD�SLV]�FHJR�R�RUJDQL]PLH�MDNR�QLHSRG]LHOQHM�FDáR�FL���

�/�� 3HUOV�� ������� 9LFWRU� &KX� Z� 3V\FKRWHUDSLL� *HVWDOW� �9�� &KX�� ������� RSLVXM�F�

ZSá\Z\� SRV]F]HJyOQ\FK� WHRULL� QD� ZVSyáF]HVQ\� *HVWDOW�� ]� SV\FKRORJyZ� SRVWDFL�

Z\Uy*QLD�MHG\QLH�:HUWKHLPHUD��ZVSRPLQD�WDN*H�R�*ROGVWHLQLH��NWyUHJR�MHGQDN�QLH�

NODV\¿NXMH�Z�UyG�SV\FKRORJyZ�SRVWDFL��6\OYLH�&URFNHU��NWyUD�SDWU]�F�QD�SV\FKRWH�

UDSL
�]�¿OR]R¿F]QHJR�SXQNWX�ZLG]HQLD��]DXZD*D��*H�SV\FKRORJRZLH�SRVWDFL�ZVSDUOL�

HPSLU\F]QLH�WZLHUG]HQLD�.DQWD��PyZL�FH��*H�GR�ZLDGF]HQLH�MHVW�]DZV]H�]RUJDQL]R�

ZDQH�Z�SRVWDFL�RELHNWyZ�L�UHODFML�SRPL
G]\�QLPL��Z\PLHQLD�QD]ZLVND�:HUWKHLPHUD��

.|KOHUD�L�.RIINL�MDNR�WZyUFyZ�WHRULL��6��)OHPLQJ�&RFNHU���������

6DP�)UHGHULFN�3HUOV�SU]\]QDMH� VL
� �MDN� ]Z\NOH�� UDF]HM�GR� VZRMHM�QLHZLHG]\�

L�Z�:RNyá��PLHWQLVND�SLV]H��L*�F]\WDá�W\ONR�NLOND�SUDF�.XUWD�/HZLQD��:HUWKHLPHUD�

L�.|KOHUD��]�NWyU\FK�QDMZL
NV]H�ZUD*HQLH�]URELá\�QD�QLP�DUW\NXá\�/HZLQD��)��3HUOV��

�������3RQDGWR�ZH�)UDQNIXUFLH�Z������URNX�3HUOV�E\á�DV\VWHQWHP�X�.XUWD�*ROG�

VWHLQD�� JG]LH� SUDZGRSRGREQLH� XWZLHUG]Lá� VL
� Z� NRQFHSFMDFK� GRW\F]�F\FK� QLH�

NDUWH]MD�VNLFK� LQWHUSUHWDFML� F]áRZLHND� MDNR� MHGQR�FL� SV\FKR¿]\F]QHM�� :GRZD�

SR�.|KOHU]H�SLV]H�� L*� VWRVXQHN� MHM�P
*D�GR�SV\FKRWHUDSLL�*HVWDOW� E\á�QHJDW\ZQ\�

�5��6KHUULOO�� �������$UQKHLP�ZVSRPLQD�� Ä3DPL
WDP�� MDN�0D[�:HUWKHLPHU�ZSDGá�

Z�MHGQ��]�MHJR�QLHE\ZDá\FK�IXULL��JG\�]REDF]\á�(JR��+XQJHU�DQG�$JJUHVVLRQ�3HUOVD��

GHG\NRZDQ��MHPX��MDNE\�E\á�RMFHP�WHJR�ZV]\VWNLHJR´��,�FDQ�VHH�0D[�:HUWKHLPHU�

À\�LQWR�RQH�RI�KLV�PDJQL¿FHQW�UDJHV��KDG�KH�OLYHG�WR�VHH�3HUOV¶�Ä(JR��+XQJHU�DQG�

$JJUHVVLRQ´�GHGLFDWHG�WR�KLP�DV�WKRXJK�KH�ZHUH�WKH�IDWKHU�RI�LW�DOO�����5�(��6KHU�

ULOO���������3V\FKRORJRZLH�SRVWDFL�RG*HJQXM��VL
�RG�MDNLHJRNROZLHN�SRGRELH�VWZD�

SRPL
G]\�WHUDSL��L�SV\FKRORJL��*HVWDOW��RGZURWQLH�]D��SV\FKRWHUDSHXFL�±�RQL�XZD�

*DM���*H�]DFKRG]L�]QDF]�FH�SRGRELH�VWZR��3HUOVRZL�]DU]XFD�VL
�SU]HGH�ZV]\VWNLP��

L*�]E\W�IU\ZROQLH�SRWUDNWRZDá�SV\FKRORJL
�SRVWDFL��SU]HMPXM�F�QLHNWyUH�]�MHM�]DáR*H��

L� GRZROQLH� MH� SU]HNV]WDáFDM�F� QD� VZyM� X*\WHN� �V]F]HJyáRZR�E
G]LH� WR� RPyZLRQH�

SU]\� SRV]F]HJyOQ\FK� NZHVWLDFK��� =DU]XFD�PX� VL
� UyZQLH*�� L*� DNFHQWRZDá� UHODW\�

ZL]P�PRUDOQ\�� FR� ]XSHáQLH� QLH� GD� VL
� SRJRG]Lü� ]�ZL]M��PRUDOQR�FL�ZJ�.|KOHUD�

L�:HUWKHLPHUD�� Ä*G\�Z\U]\QDM�� VL
� VLHNDF]H��RUJDQL]P�ELHU]H�� WQLH� L� UR]U\ZD� WR��

F]HJR�SRWU]HEXMH�� DOH� SRWU]HEQH�PX�E
G�� MHV]F]H� ]
E\� WU]RQRZH�±�SU]H*XZDM�FH�

GR�DV\PLODFML��3HUOV�JHQLDOQLH�SRZ\FLQDá�]� Uy*Q\FK�(UyGHá�SHZQH�SRP\Vá\� L� LGHH�

SU]HZRGQLH�� F]
VWR�XV\WXRZDQH�SR]D�JáyZQ\P�QXUWHP�P\�OHQLD��8F]\QLá� ]� QLFK�

VORJDQ\��NLOND�RVWU\FK�VáyZ�NOXF]\��NWyUH�QLH�GR�ü�SU]H*Xá��]RVWDá\�ZL
F�VáDER�RSUD�

FRZDQH��UDF]HM�UR]VWU]\JDM�FH��QL*�X]DVDGQLRQH´��-�0��5RELRQH��������

1LQLHMV]D�SUDFD�]ZUDFD�XZDJ
�QD�WU]\�REV]DU\�SV\FKRORJLL�SRVWDFL�L�MHM�]DVDG\��

NWyUH�Z\GDM��VL
�]QDF]�FH�GOD�WHUDSLL�*HVWDOW��3R�SLHUZV]H��]RVWDQ��RPyZLRQH�]DáR�

*HQLD� WHRUHW\F]QH�SV\FKRORJLL�*HVWDOW��]H�]ZUyFHQLHP�V]F]HJyOQHM�XZDJL�QD�ZáD�

�FLZH�GOD�QLHM�SUREOHP\�±�QDMF]
�FLHM�HSLVWHPRORJLF]QH��:�UR]G]LDOH����]DMPLHP\�

VL
� ¿OR]R¿F]Q\P� UR]XPLHQLHP� WHRULL� SROD� L� MHM� LPSOLNDFML�Z� WHUDSLL�� E\�ZUHV]FLH�

SU]HM�ü�GR�SUREOHPX�LQWHJUDOQR�FL��UR]G]LDá�����
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3V\FKRORJLD�*HVWDOW�D�SV\FKRWHUDSLD�*HVWDOW

=DäR�HQLD�WHRUHW\F]QH�SV\FKRORJLL�SRVWDFL 
�0D[�:HUWKHLPHU��:ROIJDQJ�.ÔKOHU��.XUW�.RIIND�

3RF]�WNRZR�SV\FKRORJRZLH�SRVWDFL� ]DMPRZDOL� VL
� NU\W\N�� yZF]HVQHM�PHWR�
GRORJLL�QDXN��:�]DVDG]LH�E\áD�WR�NU\W\ND�HXIRU\F]QHJR�SRGHM�FLD�SR]\W\ZLVW\F]�
QHJR��Z�NWyU\P�ZV]\VWNR�GD�VL
�SR]QDü��D�MHG\Q��NX�WHPX�PHWRG��MHVW�UR]ELHUDQLH�
ZV]\VWNLHJR� QD� F]
�FL��1LH� *�GDOL� MHGQDN� RQL� REDOHQLD� QDXNRZR�FL�� DOH� W\ONR� MHM�
UHIRUP
�� =QDOH]LHQLH� RGSRZLHGQLHM� UROL� GOD� QDXNRZR�FL�� MDNR� VSRVREX� SR]QDQLD�
L�UR]XPLHQLD��ZLDWD�VWDáR�VL
�FHOHP�SLHUZV]\FK�*HVWDOW\VWyZ��3U]\�VWXGLRZDQLX�SV\�
FKRORJLL�SRVWDFL�]DOHFDQR�QD�SRF]�WNX�]DZLHVLü�UR]XPLHQLH�VHQVX�VáRZD�ÄQDXND´��
JG\*�LPSOLNRZDáR�RQR�ZLHOH��F]
VWR�QLHEH]SLHF]Q\FK�GOD�UR]XPLHQLD�*HVWDOWX�]QD�
F]H���=DZV]H�MHGQDN�ÄQDXND´�L�ÄQDXNRZR�ü´�VSRW\NDá\�VL
�]�VLOQ��UHKDELOLWDFM���QD�
NWyU��QD�SHZQR�QLH�]JRG]LáE\�VL
�3HUOV��.XUW�.RIIND�SR�SU]HSURZDG]HQLX�NU\W\NL��
ED]XM�FHM�QD�UHODW\ZL]PLH�RUD]�F]
�FLRZ\P�XMPRZDQLX��ZLDWD�SU]H]�QDXN
��SLV]H�
MHGQDN��%XW�IRU�DOO�,�GR�QRW�EHOLHYH�WKDW�VFLHQFH�FDQ�EH�OHJLWLPDWHO\�UHJDUGHG�DV�WKH�
JDPH�RI�D�UHODWLYHO\�VPDOO�QXPEHU�RI�SHRSOH�ZKR�HQMR\�LW�DQG�JHW�WKHLU�OLYHOLKRRG�

IURP� LW� �0LPR�ZV]\VWNR�QLH�PRJ
� ]JRG]Lü� VL
�� L*� QDXND�PR*H� E\ü� SRZV]HFKQLH�
X]QDQD�]D�JU
�GOD�PDáHM�JUXS\�OXG]L��NWyU]\�SRWUD¿��Z�QL��JUDü�L�VL
�Z�QLHM�VSHá�
QLDM���� �.��.RIIND�� �������3U]HGVWDZLD� WXWDM� WH]
�� NWyUHM� EURQL�Z� FDá\P�DUW\NXOH��
L*�QDXND�PD�GX*��ZDUWR�ü�GOD�UR]XPLHQLD��ZLDWD��PXVL�W\ONR�VL
�GR�QLHJR�]EOL*Dü��
D�QLH�RGGDODü��3RGREQLH�SLV]H�:HUWKHLPHU��*HVWDOW�WKHRU\�ZLOO�QRW�EH�VDWLV¿HG�ZLWK�
VKDP�VROXWLRQV�VXJJHVWHG�E\�D�VLPSOH�GLFKRWRP\�RI�VFLHQFH�DQG�OLIH��,QVWHDG��*HVWDOW�

WKHRU\� LV� UHVROYHG� WR� SHQHWUDWH� WKH� SUREOHP� LWVHOI� E\� H[DPLQLQJ� WKH� IXQGDPHQWDO�

DVVXPSWLRQV�RI�VFLHQFH��7HRULD�*HVWDOW�QLH�PR*H�SRSU]HVWDü�QD�WDQLFK�UR]ZL�]DQLDFK�
RGG]LHODM�F\FK� QDXN
� RG� *\FLD�� 3U]HFLZQLH�� FHOHP� WHRULL� *HVWDOW� MHVW� ]Já
ELHQLH�
SUREOHPX� VDPHJR� Z� VRELH� SRSU]H]� UR]ZD*HQLH� SRGVWDZRZ\FK� ]DáR*H�� QDXNL���� 
�0��:HUWKHLPHU���������

3RGVWDZRZ�� QLHSUDZLGáRZR�FL��� MDN�� RGQDOH(OL� SV\FKRORJRZLH� SRVWDFL�
Z� QDXFH�� E\áD� MHM� WHQGHQFMD� GR� NDWHJRU\]RZDQLD� ZV]\VWNLHJR�� ÏZF]HVQD� QDXND�
ED]RZDáD�QD�SRM
FLX��L*�DE\�]UR]XPLHü�GDQH�]MDZLVNR��QDOH*\�SRG]LHOLü�MH�QD�F]
�FL�
L�ND*G��F]
�ü�RSLVDü��'RNáDGQLH�QDOH*DáR�UR]HEUDü�NRPSOHNVRZH�]MDZLVNR�QD�QDM�
PQLHMV]H�PR*OLZH�HOHPHQW\��RGL]RORZDü�MH�RG�VLHELH��RGNU\ü�U]�G]�FH�QLPL�SUDZD��
E\�ZUHV]FLH� ]áR*\ü� MH� QD� QRZR� L«�SUREOHP� UR]ZL�]DQ\��1LHVWHW\� QLF� QDP�� MDNR�
OXG]LRP�SRV]XNXM�F\P��QLH�SRZLH�R�]QDF]HQLX�VáRZD�ÄNZLDW´�GH¿QLFMD�RSLVXM�FD�
JR� MDNR�ÄNRU]H��� áRG\JD� L�NZLDW� �]DZLHUDM�F\� VáXSNL��SU
FLNL��S\áHN��RZRFROLVWNL��
HWF��´��.ZLDW�PD�ERZLHP�GOD�QDV�]XSHáQLH�LQQH�]QDF]HQLH��D�QDXND�X]QDMH�MHG\QLH�
Z\EUDQ�� SáDV]F]\]Q
� UR]XPLHQLD� GDQHJR� SRM
FLD��:� SV\FKRORJLL�� ]GDQLHP�:HU�
WKHLPHUD�� SRZLQQR�E\ü� SRGREQLH� MDN�Z�PDWHPDW\FH�� JG]LH� SRV]F]HJyOQH� MDNR�FL�
QLH� PDM�� ZL
NV]HJR� ]QDF]HQLD� MDNR� VXPD� MDNLFK�� F]
�FL� DQL� MDNR� F]
�ü� MDNLHM��
VXP\�� LVWQLHM�� MDNR� RGU
EQH� WZRU\�� SRPL
G]\� NWyU\PL� QDMZD*QLHMV]H� V�� UHODFMH� 
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0DWHPDW\NRZL� ERZLHP�PDáR� PyZL� IDNW�� L*� NZDGUDW� WR� VXPD� F]WHUHFK� UyZQ\FK�

ERNyZ� á�F]�F\FK�VL
�SRG�N�WHP�G]LHZL
üG]LHVL
FLX�VWRSQL�� MDN� UyZQLH*�PDáR�PX�

PyZL�GH¿QLFMD�XMPXM�FD�JR�MDNR�VSHF\¿F]Q\�URG]DM�SURVWRN�WD��1DWRPLDVW�ZD*QH�

V��GOD�QLHJR�UHODFMH��QD�SU]\NáDG�GRW\F]�FH�SROD�NZDGUDWX�OXE�Z\OLF]HQLD�SU]HN�WQHM�

QD�SRGVWDZLH�WZLHUG]HQLD�3LWDJRUDVD�]�6DPRV��

:� yZF]HVQHM� SV\FKRORJLL� SRMDZLá\� VL
� GZD� VSRVRE\� RGNU\ZDQLD� SUDZG\�

R� F]áRZLHNX�� 3LHUZV]\� ]� QLFK� RGZRá\ZDá� VL
� GR�PHWRGRORJLL� QDXNRZHM� L� HNVSH�

U\PHQWDOQHM�� QLH� GDZDá� VRELH� MHGQDN� UDG\� ]� UR]ZL�]\ZDQLHP� QDMZD*QLHMV]\FK�

SUREOHPyZ� SV\FKRORJLL�� 'UXJL� QDVWDZLRQ\� E\á� QD� Z\MD�QLDQLH� SRV]F]HJyOQ\FK�

SUREOHPyZ��EH]�RGQRV]HQLD� VL
� GR�QDXNL��.RIIND�SRVWXOXMH� MHGQDN�� L*� QLH�PR*QD�

RGU]XFDü�SV\FKRORJLL�HNVSHU\PHQWDOQHM��PXVL�RQD�MHGQDN�RGQRVLü�VL
�GR�SRM
ü�]QD�

F]HQLD� L�ZDUWR�FL��NWyUH�ZF]H�QLHM�QLH�E\á\�Z�SV\FKRORJLL�XMPRZDQH��.��.RIIND��

�������%á
GHP�SV\FKRORJLL�HNVSHU\PHQWDOQHM�E\áR�UR]ELFLH�SRPL
G]\�UR]XPLHQLHP�

D�Z\MD�QLHQLHP��7\PF]DVHP�]GDQLHP�SV\FKRORJyZ�SRVWDFL��PLPR� Uy*Q\FK� IRUP�

SRGHM�FLD�GR�ZLHG]\��E\á\�RQH�QLHPDO� LGHQW\F]QH��8GRZDGQLDQLH� WHJR�QLH�PRJáR�

QDVW�SLü�SRSU]H]�W\SRZH�Z\MD�QLDQLD�QDXNRZH�±�SRGDQLH�OLVW\�PR*OLZR�FL��MHM�XV\V�

WHPDW\]RZDQLH��NODV\¿NDFM
�L�ZUHV]FLH�±�RGSRZLHGQLH�XáR*HQLH��QRZD�PHWRGD�RSLH�

UDáD�VL
�QD�XGRZDGQLDQLX�MX*�Z�VSRVyE�IHQRPHQRORJLF]Q\��

3U]\NáDG�]�QLHELD�VN��PX]\N��GREU]H�LOXVWUXMH�QLH�W\ONR�PHWRG
��MDN��XGRZDG�

QLDM��VZRMH�SRVWXODW\�SV\FKRORJRZLH�SRVWDFL��DOH�UyZQLH*�VSHF\¿F]QH�XMPRZDQLH�

ÄUR]XPLHQLD´�L�ÄZ\MD�QLDQLD´�±�MHJR�DOWHU�HJR��3U]\SX�üP\��*H��SHáQL�QDXNRZHM�FLH�

NDZR�FL��ZHV]OL�P\�GR�QLHED��JG]LH�VSRW\NDP\�JUXS
�DQLRáyZ�WZRU]�F\FK�PX]\N
�

QLHELRV��1DV]H�QDXNRZH�GR�ZLDGF]HQLH�SRGSRZLDGD�QDP��DE\�V]\ENR�RGNU\ü�SUDZD�

U]�G]�FH�WDN�SL
NQ��PX]\N���7UDNWXMHP\�ZWHG\�ND*GHJR�DQLRáD�]�RVREQD��XZD*QLH�

VáXFKDM�F�� MDN�� WZRU]\�RQ�PX]\N
� L�Z� MDNLFK� UHODFMDFK�SR]RVWDMH�RQD�GR�PX]\NL�

JUDQHM�QD�SR]RVWDá\FK�LQVWUXPHQWDFK��-H�OL�]DWHP�Z\VWDUF]\�QDP�F]DVX��E\ü�PR*H�

RGNU\MHP\� IRUPXá
�� Z� NWyUHM� E
G]LH� PR*OLZH� ]DSLVDQLH� ZV]\VWNLFK� G(ZL
NyZ��

ZWHG\�ZLHOX�QDXNRZFyZ�X]QD��*H�Z\MD�QLOL�P\�WR�]MDZLVNR��SRQLHZD*�RGNU\OL�P\�

U]�G]�FH�QLP�SUDZD��=�GUXJLHM�VWURQ\�PR*HP\�GDü�VL
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ZLHOH�SU]\NáDGyZ�L�GRZRGyZ�WZRU]HQLD�WDNLFK�SRZL�]D���0R*HP\�MH�áDWZR�RGQD�
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SROH�QD�RELHNW��:V]HONLH�G]LDáDQLH�MHVW�LQWHUDNFM���
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ü�L�VLá�]RU�
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3URSR]\FM���DE\�Z\M�ü�]H�VWDU\FK�XNáDGyZ�RGQLHVLH��L�RGNU\ZDü�ZV]\VWNR�QD�QRZR�

�QLH�GRP\NDM�F�QD�VLá
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]ZUDFD�XZDJ
�MHG\QLH�QD�HPRFMH��NWyUH�V��RGF]XZDQH�Z�GDQHM�FKZLOL��*G\�QD�SU]\�
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�RG�PDS\�ND*GHM�LQQHM�RVRE\��.D*GH�QRZH�GR�ZLDGF]HQLH�MHVW�LQWHU�

SUHWRZDQH�SU]H]�V]HUHJ� Uy*Q\FK�¿OWUyZ��NWyUH�V��ZáD�FLZH� W\ONR�GOD�SRMHG\QF]HM�
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L�QDXF]HQLX�JR�Z\PLHQLRQ\FK�Z\*HM�]DVDG�

:V]\VWNLH� WH� ]DVDG\� V�� Z� FDáR�FL� DNWXDOQLH� QLH� W\ONR� GOD� SV\FKRORJyZ�

*HVWDOW�� DOH� WDN*H�GOD�SV\FKRWHUDSHXWyZ�� -DN� áDWZR�]DXZD*\ü��SR]RVWDáH� ]DVDG\�
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PD�VZRMH�RVREOLZH�]QDF]HQLH�L�SRND]XMH�]DJDGQLHQLH�Z�WURFK
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�
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3�� *RRGPDQ�� ������� &]\WHOQLND� ]DLQWHUHVRZDQHJR�ZVSyáF]HVQ\P� UR]XPLHQLHP�

L�Z\NRU]\VWDQLHP�WHRULL�SROD�Z�WHUDSLL�*HVWDOW�]DFK
FDP�GR�OHNWXU\�,,�F]
�FL�DUW\�

NXáX�-HDQ�0DULH�5RELRQH¶D��V]HID�,QVW\WXWX�7HUDSLL�*HVWDOW�Z�%RUGHDX[��]DW\WXáR�

ZDQHJR�Ä1LV]D�HNRORJLF]QD´��-��0��5RELQH��������

2F]\ZL�FLH�WHRULD�SROD�.XUWD�/HZLQD�PD�MHGQDN�NLOND�QLH�FLVáR�FL��.U\W\ND�

WHRULL�RSLHUD�VL
�QD�F]WHUHFK�]DU]XWDFK�

���7RSRORJLF]QH� L� ZHNWRURZH� RGZ]RURZDQLD� QLH�PyZL�� QLF]HJR� R� ]DFKR�

ZDQLX��&�6��+DOO��*��/LQG]H\��������

,QWHUSUHWDFMH�/HZLQD�Z\MD�QLDM��W\ONR�IDNW\�MX*�]DLVWQLDáH��QLH�RGQRV]��VL
�GR�
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SU]HZLG\ZDQLD�]MDZLVN��5]HF]\ZL�FLH�WHRULD�SROD�GDMH�ZJO�G�MHG\QLH�Z�LVW�

QLHM�F��V\WXDFM
��QLH�GDM�F�*DGQ\FK�PR*OLZR�FL�SU]HZLG\ZDQLD�]DFKRZD��

���3V\FKRORJLD�QLH�PR*H�LJQRURZDü��URGRZLVND�RELHNW\ZQHJR��&�6��+DOO��*��

/LQG]H\��������

1LHXZ]JO
GQLDQLH� RGG]LDá\ZDQLD� RELHNW\ZQHJR� �URGRZLVND� SV\FKRORJLF]�

QHJR�QD�MHGQRVWN
�JUR]L�VXELHNW\ZL]PHP���7X�/HZLQ�EURQLá�VL
��X]QDM�F��*H�

�URGRZLVNR�SV\FKRORJLF]QH�RGG]LDáXMH�QD�RVRE
��DOH�MHG\QLH�Z�NRQNUHWQ\P�

RGFLQNX�F]DVX�

��� /HZLQ� QLH� ELHU]H� SRG� XZDJ
� KLVWRULL� MHGQRVWNL� �&�6�� +DOO�� *�� /LQG]H\��

������

=DVDGD� ZVSyáF]HVQR�FL� SROD� ZFDOH� QLH� Z\NOXF]D� EUDQLD� SRG� XZDJ
� SU]H�

V]áR�FL��DQL�SU]\V]áR�FL��MHGQRVWNL��&]áRZLHN�Z�VZRLP�ÄWHUD]´�PR*H�SU]HFLH*�

SU]\ZRá\ZDü�SU]HV]áH�GR�ZLDGF]HQLH��ZD*QH�MHVW� MHGQDN��L*�Z\VW
SXM��RQH�

Z�ÄWHUD]´�L�MDNR�WHUD(QLHMV]H�QDOH*\�MH�WUDNWRZDü�

���/HZLQ�QDGX*\ZD�SRM
ü�¿]\F]Q\FK�L�PDWHPDW\F]Q\FK

�&�6��+DOO��*��/LQG]H\��������

7R�SUDZGD��/HZLQ�SU]HQRV]�F�F]
�ü�SRM
ü�]H��ZLDWD�QDXN�SU]\URGQLF]\FK�L�LFK�

PHWRGRORJLL�� QLH� ]DZV]H� SRWUD¿á� XWU]\PDü� LFK� ZF]H�QLHMV]H� ]QDF]HQLH�� 7H� VDPH�

SRM
FLD� ]DF]\QDM�� ZWHG\� ]QDF]\ü� FR��� F]DVHP� QDZHW� ]XSHáQLH� FR� LQQHJR�� 3U]\�

NáDGHP�PR*H�WX�E\ü�SRM
FLH�ZDUWR�FL��NWyUH�SR�WUDQVIRUPDFML�QD�M
]\N�SV\FKRORJLL�

QLH�]QDF]\�MX*�QD�SHZQR�WHJR�VDPHJR��FR�]QDF]\áR�QD�SU]\NáDG�Z�FKHPLL��/HZLQ�

EURQLá� VL
�� L*�SU]HM�á� MHG\QLH� WHRUL
�SROD��QLH�SU]HMPXM�F� MHGQDN� MHM� WUH�FL�� WD� OXND�

PXVLDáD�MDNR��]RVWDü�Z\SHáQLRQD��

7HRULD�SROD�]RVWDáD�SUDZLH�EH]NU\W\F]QLH�SU]HM
WD�SU]H]�SV\FKRWHUDSL
�*HVWDOW��

0LPR�*H�RG�F]DVyZ�/HZLQD�QLHZLHOX�WHRUHW\NyZ�*HVWDOW��F]\�WR�SR�VWURQLH�SV\FKR�

ORJLL�� F]\�SV\FKRWHUDSLL�SRGHMPRZDáR�ZQLNOLZLH� WR� ]DJDGQLHQLH��PR*HP\�VWZLHU�

G]Lü��*H�E\áR�L�MHVW�ZLHOX�MHM�NRQW\QXDWRUyZ��8MPRZDQLH��ZLDWD�Z�SRVWDFL�UHODFML��-D�

±�7\��]ELRUX�UHODFML�F]\�ZUHV]FLH�V\VWHPX��WR�JáyZQH�ZVSyáF]HVQH�LPSOLNDFMH�WHRULL�

SROD��NWyUH�SR�G]L��G]LH��VWDQRZL��SU]HGPLRW�ZLHOX�EDGD�� L�GR�ZLDGF]H���D�WDN*H�

V��]DVDG��QLH]Z\NáHM�OLF]E\�QRZ\FK�WUHQGyZ�Z�SV\FKRWHUDSLL��QS��DNWXDOQLH�QDMSR�

SXODUQLHMV]HJR�]MDZLVND�Z�SV\FKRWHUDSLL�±�XNáDGDQLD�NRQVWHODFML�URG]LQQ\FK�%HUWD�

+HOOLQJHUD��

=MDZLVNR�KROL]PX�Z�SV\FKRWHUDSLL 
�RG�.XUWD�*ROGVWHLQD�L�0DXULFH 

0HUOHDX�3RQW\qHJR�GR�.HQD�:LOEHUD�

:�W\WXOH�WHJR�UR]G]LDáX�ZVSRPLQDP�R�.HQLH�:LOEHU]H��%\QDMPQLHM�QLH�XZD*DP�

JR�]D�*HVWDOW\VW
��-HJR�WHRULH�SRVáX*��PL�W\ONR�GR�]DU\VRZDQLD�VSHF\¿F]QHJR�XM
FLD�

KROL]PX�Z�SV\FKRWHUDSLL�*HVWDOW��D�Z�]DVDG]LH�UR]ZRMX�WHJR�SRM
FLD�RG�MHJR�FDá�
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NRZLWHJR�]DSU]HF]HQLD�Z�¿OR]R¿L�.DUWH]MXV]D�L�MHJR�NRQW\QXDWRUyZ��SU]H]�KROL]P�

*ROGVWHLQD��D*�SR�ÄQLHSRG]LHOQH´�.HQD�:LOEHUD�

,QLFMDWRUHP�LQWHUSUHWDFML�F]áRZLHND��MDNR�MHGQR�FL�SV\FKR¿]\F]QHM��E\á�QD�SROX�

SV\FKRORJLL�.XUW�*ROGVWHLQ��1LH� XZD*Dá� RQ� VLHELH� MHGQDN� ]D� SV\FKRORJD� SRVWDFL��

ZRODá�E\ü�NODV\¿NRZDQ\�MDNR�SV\FKRORJ�KROLVW\F]Q\��0��+HQOH���������3LV]
�R�QLP�

MHGQDN�Z� W\P� DUW\NXOH� ]� GZyFK� SRZRGyZ�� 3R� SLHUZV]H�� QXUW� KROLVW\F]Q\� ]RVWDá�

QLHPDO� EH]NU\W\F]QLH� SU]\M
W\� SU]H]� SV\FKRORJL
� SRVWDFL� L� MHVW� MHM� DNWXDOQLH� QLH�

RGá�F]Q��FHFK���3R�GUXJLH��SV\FKRORJLD�KROLVW\F]QD�QLJG\�QLH�GRURELáD�VL
�VZRMHM�

FDáNRZLWHM�RGU
EQR�FL�Z�UyG�LQQ\FK�SV\FKRORJLL����KROLVW\F]QD´�SRMDZLD�VL
�WX�EDU�

G]LHM�MDNR�SU]\PLRWQLN�RNUH�ODM�F\�MDN���FHFK
�GRNWU\Q\�QL*�MDNR�RGU
EQ\�QXUW��1DM�

EOL*V]\�KROL]PRZL�QXUW�Z�SV\FKRORJLL�SRZVWDá�GRSLHUR�Z�ODWDFK�����ZUD]�]�SRZVWD�

QLHP� SV\FKRORJLL� LQWHJUDOQHM�.HQD�:LOEHUD�� DOH� ]DZLHUD� RQ� SRGVWDZRZH� Uy*QLFH�

Z�UR]XPLHQLX�KROL]PX�SU]H]�*ROGVWHLQD�L�0HUOHDX�3RQW\¶HJR��

:LOEHU�SUyEXMH�]QDOH(ü�RGSRZLHG(�QD�S\WDQLH��JG]LH�NR�F]\�VL
�ÄMD´�L�JG]LH�

]DF]\QD�VL
�ÄQLH�MD´��.��:LOEHU���:EUHZ�SR]RURP�QLH�MHVW�WR�ZFDOH�áDWZH�]DGDQLH��

2F]\ZL�FLH�RG�UD]X�QDU]XFD�VL
�SURVWD�RGSRZLHG(�� L*�ÄQLH�MD´�MHVW�SR�SURVWX�WDP��

JG]LH� NR�F]\� VL
� F]áRZLHN� L� ]DF]\QD� FR�� LQQHJR�� QS�� MDNL�� SU]HGPLRW�� -HGQDN*H�

Z�U]HF]\ZLVWR�FL�F]
VWR�VSRW\NDP\�VL
�]� LQQ\P�SURFHVHP��XWR*VDPLDQLD�QDV]HJR�

FLDáD�]�SU]HGPLRWHP��]H��URGNLHP�GR�FHOX��]�QDU]
G]LHP��7UDNWRZDQLH�FLDáD�Z�WHQ�

VSRVyE�VXJHUXMH�SU]HVXQL
FLH�JUDQLF\�QDV]HJR�ÄMD´�GR�JUDQLF\�Z\]QDF]RQHM�SU]H]�

.DUWH]MXV]D��SRPL
G]\�UHV�FRJLWDQV�L�UHV�H[WHQVD��&LDáR�UHGXNRZDQH�MHVW�WX�W\ONR�GR�

QDU]
G]LD�GR�RVL�JDQLD�NRQNUHWQ\FK�]\VNyZ��NWyUH�QD�GRGDWHN�QLH�]DZV]H�VáXFKD�

W\FK�UR]ND]yZ��Ä:�WHM�IUDJPHQWDFML�VLHELH��Ä-D´�MHVW�]Z\NOH�XWR*VDPLDQLH�]�IXQN�

FMRQRZDQLHP�XP\VáX��SURGXNXM�FHJR�P\�OL��Z\REUD*HQLD��VáRZD�LWG����D�WH�DVSHNW\�

GR]QD�� FLHOHVQ\FK�� NWyUH� V�� SUREOHPDW\F]QH� OXE� QLHEH]SLHF]QH�RGELHUDQH� V�� WDN��

MDNE\�]QDMGRZDá\�VL
�ÄQD�]HZQ�WU]´�F]áRZLHND´��-�,��.HSQHU��������

3U]HFLZNR� WDNLHPX� XMPRZDQLX� FLDáD� EDUG]R� RVWUR�Z\VW�SLá� ]QDQ\� IUDQFXVNL�

¿OR]RI�HJ]\VWHQFMDOLVWD�0DXULFH�0HUOHDX�3RQW\��:�VZRLFK�SUDFDFK�0HUOHDX�3RQW\�

F]
VWR�SU]\]QDMH�VL
�GR�WHJR�� L*� MHJR�SRJO�G\�RSLHUDM��VL
�QD�SV\FKRORJLL�SRVWDFL��

F]DVDPL�QDZHW�SLV]H�R�VRELH�MDNR�R�*HVWDOW\�FLH��F]
VWR�WH*�RGZRáXMH�VL
�GR�ZF]H�

�QLHMV]\FK�LFK�EDGD���0��0DFLHMF]DN��������

-HJR�VWDQRZLVNR�Z�WHM�VSUDZLH�XMPXMH�SRQL*V]\�F\WDW��Ä1LH�SRVLDGDP\�FLDáD�

WDN�� MDN� SRVLDGDP\� NVL�*N
�� XEUDQLH� LWG�� &LDáR� ZáDVQH� QLH� MHVW� QD� ]HZQ�WU]� QDV��

0R*HP\� UR]XPLHü� MHJR� EXGRZ
� DQDWRPLF]Q��� QD]ZDü� L� ZVND]Dü� SRV]F]HJyOQH�

F]áRQ\��REVHUZRZDü�L�EDGDü�NRUHODFMH�Z]URNX�L�GRW\NX��-HGQRF]H�QLH�MHVWH�P\�WH*�

W\PL�� NWyU]\� MH�ZLG]��� GRW\NDM�� L� SRUXV]DM�� QLPL�� -H�OL�PR*QD�E\� MHV]F]H�PyZLü�

R�SHZQHM�LQWHUSUHWDFML�Z�VSRVWU]HJDQLX�FLDáD�ZáDVQHJR��QDOH*DáRE\�SRZLHG]LHü��*H�

RQR�VDPR�LQWHUSUHWXMH�VLHELH´��0��0DFLHMF]DN���������1LH�GD�VL
�SU]HFLH*�Z\DOLH�

QRZDü�RG�VLHELH�WDN��DE\�GR�ZLDGF]\ü�RGU
EQR�FL�QDV]HJR�FLDáD��3U]HGPLRW�L�QDU]
�

G]LH�EDGDQLD�QLH�PR*H�E\ü�MHGQ\P�L�W\P�VDP\P��:LGDü�WX�Z\UD(Q\�]ZURW�Z�VWURQ
�

HJ]\VWHQFMDOL]PX��7\PF]DVHP�]Z\NOL�P\�WUDNWRZDü�QDV]H�FLDáR��SRGREQLH�MDN��Z��
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)UDQFLV]HN��MDNR�ÄELHGQHJR�EUDFLV]ND�RVLRáND´��ÄER�U]HF]\ZL�FLH�ZL
NV]R�ü�]�QDV�
F]XMH��*H�Z�MDNLP��VHQVLH�QDV]H�FLDáD�VáX*��QDP�MDNR��URGHN�WUDQVSRUWX��WDN�VDPR�MDN�
NR��F]\�RVLRáHN´��.��:LOEHU��

0HUOHDX�3RQW\� VWRL�QD� WDN� ]ZDQ\P�VWDQRZLVNX�KROLVW\F]Q\P��1LH� W\ONR�QLH�

WZLHUG]L��*H�FLDáR�QLH�MHVW�QDU]
G]LHP��DOH�WDN*H��*H��ZLDGRPR�ü�QLH�MHVW�MHJR�PLHV]�
ND�FHP��DOH�QLP�VDP\P��3LV]H�ERZLHP��Ä&LDáR�PRMH�QLH�MHVW�ZL
F�WH*�QR�QLNLHP��ZLD�
GRPR�FL��WR�Z�QLP�L�G]L
NL�QLHPX�GRSLHUR�VL
�RQD�URG]L��L�OHSLHM�ZREHF�WHJR�PyZLü�
R�LQWHQFMRQDOQR�FL�FLDáD�QL*�R�LQWHQFMRQDOQR�FL��ZLDGRPR�FL��D�ÄE\FLH�Z��ZLHFLH´�
RNUH�ODü� UDF]HM� MDNR� ÄHJ]\VWHQFM
´� QL*� �ZLDGRPR�ü´� �-�� 0LJDVL�VNL�� ������� 1LH�
PR*HP\�]DWHP� WUDNWRZDü�RGG]LHOQLH� �ZLDGRPR�FL� L� FLDáD���ZLDGRPR�ü�SU]HVWDMH�
E\ü�XWR*VDPLDQD�]�ÄMD´��FLDáR�]�ÄQLH�MD´��RELH�WH�U]HF]\�á�F]��VL
��WZRU]�F�MHGQR�ü��
-HVW�WXWDM�MHGQDN�MHV]F]H�FR��ZL
FHM�±�SU]HNURF]HQLH�GXDOL]PX�SRGPLRW�SU]HGPLRW��
:\FKRG]�F�]�GXDOLVW\F]QHJR�VFKHPDWX�P\�OHQLD�]DFKRGQLHJR��RGNU\ZDP\��L*�U]H�
NRPH�LVWQLHM�FH�Z�M
]\NX�L�WHRULDFK�SV\FKRORJLF]Q\FK��QDXNRZ\FK�L�¿OR]R¿F]Q\FK�
GXDOL]P\� QLH� V�� MX*� WDN� RF]\ZLVWH�� MDN� E\á\�ZF]H�QLHM�� 3HUOV� SLV]H�� Ä-DNR� GXDOL�
VW\F]QD�RVRERZR�ü�ZVSyáF]HVQ\�F]áRZLHN�PXVL�WDN*H�SRVLDGDü�GXDOLVW\F]Q��PHQ�
WDOQR�ü�L�M
]\N��0\�OL�RQ�Z�WHUPLQDFK��FLDáD�L�GXV]\��GREUD�L�]áD��6XSHU�HJR�L�,G��NXO�
WXU\�L�QDWXU\��(URVD�L�7KDQDWRVD��MHGQRVWNL�L�VSRáHF]H�VWZD�´��%HLQJ�VXFK�D�GXDOLVWLF�
SHUVRQDOLW\��7KH�PRGHUQ�LQGLYLGXDO�KDV�QHFHVVDULO\�DOVR�D�GXDOLVWLF�PHQWDOLW\�DQG�

ODQJXDJH��+H�WKLQNV�LQ�WHUPV�RI�VRPD�DQG�SV\FKH��RI�JRRG�DQG�EDG��RI�6XSHU�HJR�DQG�

,G��RI�PLQG�DQG�QDWXUH��RI�(URV�DQG�7KDQDWRV��RI�LQGLYLGXDO�DQG�VRFLHW\�����)��3HUOV��

��������1LHE\ZDáD�VNáRQQR�ü�F]áRZLHND�GR�WZRU]HQLD�GXDOL]PyZ�MHVW�U]HF]\ZL�FLH�
FKDUDNWHU\VW\F]QD�GOD�QDV]\FK�F]DVyZ��%\ü�PR*H�LQLFMDWRUHP�WHJR�E\á�.DUWH]MXV]��
E\ü�PR*H�WHQGHQFMD�WD�MHVW�WDN�GáXJR�]QDQD��MDN�L�VDPD�GLDOHNW\ND��0HUOHDX�3RQW\�
XMPXMH�F]áRZLHND�QLH�]DWHP�MDNR�MHGQR�ü�SV\FKR¿]\F]Q���DOH�MDNR�MHGQR�ü��ZV]HONLH�
UR]Uy*QLHQLD�OLQJZLVW\F]QH��WDNLH�MDN�QS��MHGQR�ü�SV\FKR¿]\F]QD��QLH�PRJ��E\ü�MX*�
XMPRZDQH�QD�JUXQFLH�WHM�¿OR]R¿L��6��ERZLHP�V]WXF]Q\P�WZRUHP�PHWRGRORJLF]QHM�
JU\�VáRZQHM��NWyUD�SURSRQXMH�QDP�GXDOLVW\F]QH�UR]ZL�]DQLD��

.RQFHSFMD�WD�VL
JD�NRU]HQLDPL�EXGG\]PX�]HQ��JG]LH�SRGVWDZRZ��]DVDG��MHVW�
E\FLH�VZRLPL�]P\VáDPL��QLH�]D��SRVLDGDQLH�LFK��3RGREQLH�SLV]H�3HUOV��Ä0DP\�FLDáR��
DOH�QLP�QLH�MHVWH�P\��PDP\�XP\Vá�L�P\�OL�]DPLDVW�E\ü�XP\VáHP�OXE�P\�O�F\P´��
(:H�KDYH�D�ERG\�LQVWHDG�EHLQJ�RQH��ZH�KDYH�D�PLQG�RU�WKRXJKWV�LQVWHDG�EHLQJV�WKLV�
PLQG�RU�WKH�WKLQNHU����)��3HUOV����������$XWRU�(JR��+XQJHU�DQG�$JJUHVVLRQ�SRVWXOXMH�

WXWDM�]DPLDQ
�VSRVREX�P\�OHQLD�R�VRELH�MDNR�R�GZRLVWR�FL�L�Z�SHáQL�NRQVHNZHQWQH�
SU]\M
FLH��L*�MHVWH�P\�QDV]\P�FLDáHP�RUD]�W\P��Z�MDNL�VSRVyE�L�FR�P\�OLP\�]DUD]HP��
1LHE\ZDá��WUXGQR�ü�VSUDZLD�PX�]DU\VRZDQLH�WHJR�IHQRPHQX��SRQLHZD*�SU]\�ND*GHM�
SUyELH�PXVL�RGZRá\ZDü�VL
�GR�GXDOLVW\F]QLH�VNRPSRQRZDQHJR�M
]\ND�

.RQFHSFMD�KROLVW\F]QD�Z\ZDUáD�VLOQ\�ZSá\Z�QD�WHUDSL
�*HVWDOW��=�VDP��NZHVWL��
MHGQR�FL�VSRW\NDP\�VL
�ERZLHP�QD�WU]\�Uy*QH�VSRVRE\��3R�SLHUZV]H��JG\�ELHU]HP\�
SRG�XZDJ
�V\QGURP\�L�FDáR�FLRZ��RGSRZLHG(�QD�QLH�RUJDQL]PX��*ROGVWHLQ�]DXZD*\á��
FR�G]L��PR*H�Z\GDZDü�VL
�RF]\ZLVWH�� L*�SRV]F]HJyOQH�SUREOHP\�V��RGSRZLHG]L��
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RUJDQL]PX�QD�QDWXUDOQ��SRWU]HE
��,�WDN�QD�SU]\NáDG�GHSUHVMD�PR*H�E\ü�RGSRZLHG]L��

QD�XWUDW
�PLáR�FL��$��9RWVPHLHU���������5yZQLH*�SRV]F]HJyOQH�IHQRPHQ\�OXG]NLHJR�

]DFKRZDQLD��QS��RSyU�PR*H�E\ü�UHDNFM��REURQQ��SU]HG�VNU]\ZG]HQLHP�OXE�DJUHVM���

7DNL�SXQNW�Z\M�FLD�SR]ZDOD�Já
ELHM�]UR]XPLHü�SUREOHP�L�QLH�RGZRáXMH�VL
�GR�F]
�

�FLRZHJR�XMPRZDQLD�F]áRZLHND�RUD]� OHF]HQLD�VDPHJR�REMDZX��'UXJLP�DVSHNWHP�

KROL]PX� MHVW�PR*OLZR�ü�SUDF\�SRSU]H]� L]RODFM
�� ,P�EDUG]LHM�ERZLHP�VSUyEXMHP\�

RGG]LHODü�MDN���F]
�ü�RG�RUJDQL]PX��W\P�VLOQLHMV]D�E
G]LH�MHJR�RGSRZLHG(�L�]DUD]HP�

Z\UD(QLHMV]\�V\QGURP��0HWRGD�WD�RF]\ZL�FLH��]GDQLHP�KROLVWyZ��QLH�G]LDáD�Z�GUXJ��

VWURQ
� ±� RGG]LHOHQLH� MDNLHM�� F]
�FL� RG� RUJDQL]PX�QLH� GD� QDP�*DGQHM� RGSRZLHG]L�

QD�S\WDQLH�GRW\F]�FH�IXQNFMRQRZDQLD�WHM�F]
�FL��DOH�PR*H�GDü�QDP�RGSRZLHG(�QD�

S\WDQLH�GRW\F]�FH�IXQNFMRQRZDQLD�FDáR�FL��:�WHUDSLL�*HVWDOW�]DRZRFRZDáR�WR�SUDF��

]�SU]HFLZLH�VWZDPL��]MDZLVNLHP�DPSOL¿NDFML�RUD]�PHWRGDPL�SRQRZQHM� LQWHJUDFML�

FDáR�FL�� 7U]HFLP�� EH]SR�UHGQLP� VSRVREHP� Z\NRU]\VWDQLD� JROGVWHLQRZVNLHM� NRQ�

FHSFML�QD�JUXQFLH� WHUDSLL�*HVWDOW� MHVW�XM
FLH�GH]LQWHJUDFML� L�NRQNUHWQHJR�SUREOHPX�

MDNR�¿JXU\�QD�WOH�FDáR�FLRZHJR�L�FLHOHVQHJR�XM
FLD�F]áRZLHND��$��9RWVPHLHU���������

Ä=DGDQLD��MDNLP�PXVL�VSURVWDü�WHUDSHXWD�WR��]UR]XPLHQLH��FR�R]QDF]D�SRGHM�FLH�GR�

GDQHJR�F]áRZLHND�MDNR�GR�FDáR�FL��RNUH�OHQLH�FR�QDOH*\�]URELü��DE\�]QDOH(ü�WR�FR���

FR�]RVWDáR� UR]ELWH�QD�F]
�FL� L�Z\SDUWH�RUD]�XG]LHOHQLH�SRPRF\�Z�SRQRZQHM� LQWH�

JUDFML�W\FK�F]
�FL�Z�MHGQ���SUDZLGáRZR�IXQNFMRQXM�F��FDáR�ü´��-�,��.HSQHU��������

3RM
FLH� KROL]PX� SU]HV]áR� MHGQDN� GR� QDV]\FK� F]DVyZ�Z� WURFK
� LQQ\P� UR]X�

PLHQLX��:�SV\FKRORJLL� LQWHJUDOQHM� SUDZG]LZD� LQWHJUDFMD�NR�F]\� VL
� QD� SR]LRPLH�

QLHGXDOLVW\F]QHJR�GXFKD��WR�MHVW�]DWUDFHQLX�Uy*QLF\�SRPL
G]\�ÄMD´�L�ÄQLH�MD´��2VRE���

NWyUD�PLDáD�QDMZL
NV]\�ZSá\Z�QD�WHUDSL
�LQWHJUDOQ���E\á�.HQ�:LOEHU��MHGHQ�]�QDM�

Z\ELWQLHMV]\FK�P\�OLFLHOL�QDV]\FK�F]DVyZ��EXGG\VWD��SV\FKRWHUDSHXWD��]�Z\NV]WDá�

FHQLD�ELRORJ���

:LOEHU��DQDOL]XM�F�Uy*QH�NXOWXU\��UHOLJLH�L�¿OR]R¿H��]QDOD]á�LFK�ZVSyOQ\�PLD�

QRZQLN��1LH�MHVW�WR�MHGQDN�U]HF]��NWyU��SRM�ü�PR*QD�LQWHOHNWXDOQLH��LVWQLHMH�RQD�

W\ONR� L�Z\á�F]QLH�QD�SRGVWDZLH�GR�ZLDGF]HQLD� IHQRPHQRORJLF]QHJR��6DP�RSLV�

QLH�Z\VWDUF]D��FR�MHVW�UDF]HM�]QDPLHQQH�GOD�IHQRPHQRORJLL��GODWHJR��*H�GR�ZLDG�

F]HQLH� WR�PD�FKDUDNWHU�GXFKRZ\��2PyZLP\� WHUD]�SRNUyWFH� MHJR�]DáR*HQLD��3R�

SLHUZV]H�� GXFK� LVWQLHMH� �MHVW� WR� QD� VZyM� VSRVyE� SRGREQH� GR� IHQRPHQRORJLF]�

QHJR�]DZLHV]HQLH�LVWQLHQLD���SR�GUXJLH��GXFK�LVWQLHMH�ZHZQ�WU]��LQWURMHNFMD���SR�

WU]HFLH��ZL
NV]R�ü�]�QDV�QLH�ZLH�R�GXFKX�ZHZQ�WU]��SR�F]ZDUWH��]� WHJR��ZLDWD�

LOX]ML� LVWQLHMH� Z\M�FLH�� SR� SL�WH�� MH*HOL� SyMG]LHP\� W�� GURJ��� UH]XOWDWHP� E
G]LH�

RGURG]HQLH��NWyUH�±�SR�V]yVWH�±�R]QDF]D�NRQLHF�FLHUSLHQLD�L�JU]HFKX�L�SR�VLyGPH��

NR�F]\� VL
� ��VSRáHF]Q\P� DNWHP�PLáRVLHUG]LD� L� ZVSyáF]XFLD� ZREHF� ZV]\VWNLFK�

F]XM�F\FK�LVWRW´��.��:LOEHU���������7ZRU]\�:LHONL�*QLD]GRZ\�8NáDG�,VWQLHQLD�±�

KLHUDUFKLF]Q��VWUXNWXU
�SURZDG]�F��GR�GXFKD��QLHGXDOQHJR���JG]LH�ND*G\�NROHMQ\�

SR]LRP� ]DZLHUD� ZV]\VWNLH� SRSU]HGQLH�� 3LHUZV]\� SR]LRP� WR� PDWHULD� �]DMPXMH�

VL
�QLP�¿]\ND���GUXJL�±�*\FLH��ELRORJLD���WU]HFL�±�XP\Vá��SV\FKRORJLD���F]ZDUW\�

±�GXV]D�±� VXEWHOQD� �UHOLJLD��� SL�W\�±�GXFK�±�SU]\F]\QRZ\� �PLVW\F\]P��� V]yVW\�
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±� GXFK� ±� QLHGXDOQ\�� &]áRZLHN�Z� UDPDFK� VZRMHJR� *\FLD� L� UR]ZRMX� SU]HFKRG]L�

NROHMQH�ID]\��G�*�F�MHGQRF]H�QLH�GR�SHáQHM�LQWHJUDFML�

:LGDü�WX�Z\UD(Q\�ZSá\Z�P\�OHQLD�ZVFKRGQLHJR��]DF]HUSQL
WHJR�]�EXGG\]PX�

]HQ��QD�SRM
FLH� LQWHJUDFML� L�KROL]PX��%XGG\]P�]DNáDGD�XQLZHUVDOL]P��0LVWU]�]HQ�

'�7��6X]XNL� JáRVL�� Ä-D� MHVWHP� MD�� D� W\� MHVWH�� W\�� D� MHGQDN� MD� MHVWHP� W\�� D� W\� MHVWH��

MD´��'�7��6X]XNL���������*G\�W\PF]DVHP�Vá\QQD�JHVWDOWRZVND�PRGOLWZD�JáRVL��Ä-D�

MHVWHP�-D��D�7\�MHVWH��7\´��)��3HUOV��*HVWDOW�3UD\HU���3UDZGRSRGREQLH�XM
FLH�EXGG\M�

VNLH�]RVWDáRE\�SRWUDNWRZDQH�SU]H]�3HUOVD�MDNR�REMDZ�NRQÀXHQFML�±�MHGQHJR�]�]DEX�

U]H�� NRQWDNWX�� Z� NWyU\P� QDVW
SXMH� ]DWDUFLH� JUDQLF� SRPL
G]\�PQ�� L� MDN��� GUXJD�

RVRE��OXE�JUXS���:LOEHU��MDN�L�LQQL�EXGG\�FL��LG��MHV]F]H�GDOHM�±�JUDQLFH�KROL]PX�QLH�

V��JUDQLFDPL�OXG]L��DOH�WDN*H�]ZLHU]�W��UR�OLQ�RUD]�QLHR*\ZLRQ\FK�F]
�FL��ZLDWD��QD�

W\P�ERZLHP�SROHJD�LFK�XQLZHUVDOL]P��

8M
FLH�EXGG\MVNLH�E\áR�]DZV]H�EOLVNLH�WHUDSLL�*HVWDOW��E\ü�PR*H�QDMZD*QLHM�

V]\P� RJQLZHP� á�F]�F\P� ]HQ� L� *HVWDOW� E\á� SRVWXODW� GR�ZLDGF]DQLD�ZV]\VWNLHJR��

SU]HGH�ZV]\VWNLP�Z�ÄWX´�L�ÄWHUD]´��NWyUH�MHVW�QLHPR*OLZH�EH]�SRá�F]HQLD�UR]XPX�

]�FLDáHP��Ä*G\�XP\Vá�MHGQRF]\�VL
�]�FLDáHP��GR�ZLDGF]DP\�SUDZG\�*\FLD��ER�FLDáR�

MHVW�]DZV]H�WX�L�WHUD]��8P\Vá�Z\ELHJD�Z�SU]\V]áR�ü�DOER�]DMPXMH�VL
�SU]HV]áR�FL���

Eá�G]L�Z�PDU]HQLDFK��Z\REUD*HQLDFK� L�P\�ODFK� ´�±�SLV]H�:RMFLHFK�(LFKHOEHUJHU�

�SV\FKRORJ��SV\FKRWHUDSHXWD�*HVWDOW��EXGG\VWD����:��(LFKHOEHUJHU��0��0RQHWD�0D�

OHZVND���������

:� UR]G]LDOH� W\P� FKFLDáHP� SRND]Dü� VSHF\¿F]QH� XM
FLH� KROL]PX� Z� WHUDSLL�

*HVWDOW��:LGDü�WX�WDN*H�SHZQ��QLHNRQVHNZHQFM
�±�JG\�QD�SRF]�WNX�3HUOV�SRVWXOXMH��

DE\�]UyZQDü��SU]\QDMPQLHM�QD�JUXQFLH�M
]\ND��SU]HFLZLH�VWZR�SRGPLRW�SU]HGPLRW��

WR�SUDNW\F]QLH�QLH�Z\GDMH�VL
�WR�E\ü�PR*OLZH�QD�JUXQFLH�WHM�WHRULL��&KRü�WHRUHW\F]QLH�

JHVWDOWRZVNL� KROL]P� REHMPXMH� ZV]\VWNLH�� D� SU]\QDMPQLHM� ZL
NV]R�ü� REV]DUyZ��

R� NWyU\FK� SLV]H�:LOEHU�� WR� ]D� EDUG]R� QLH�ZLDGRPR�� MDN� UR]XPLHü� WX� GXFKRZR�ü��

NWyUD�±�MH�OL�SRMDZLD�VL
�Z�WHUDSLL�*HVWDOW�±�WR�EDUG]LHM�MDNR�VáRZR�OXE�PR*OLZR�ü�

QL*�IDNW\F]QLH�LVWQLHM�F\�IHQRPHQ��7\P�EDUG]LHM��JG\�ELHU]HP\�SRG�XZDJ
�QLHGX�

DOLVW\F]QH�XM
FLH�GXFKRZR�FL��QLH�]D�EDUG]R�ZLHP\�� MDN�PR*H�RQR�IXQNFMRQRZDü�

Z�SRá�F]HQLX� ]� WHUDSL��*HVWDOW��%\ü�PR*H� WDN� WR�ZáD�QLH� MHVW�� L*�ZV]HONLH� WHRULH�

SU]HGVWDZLDM�FH� UR]ZyM� MHGQRVWNL� OXG]NLHM� Z� XM
FLX� SV\FKRORJLF]Q\P� SRVáXJXM��

VL
�LQQ\PL�PHWRGDPL�L�V��Z�VZRLP�XM
FLX�QLHSRUyZQ\ZDOQH�GR�LQQ\FK��=�GUXJLHM�

VWURQ\�PR*H�E\ü�UyZQLH*�WDN��MDN�SLV]H�:LOEHU��L*�GURJD�MHVW�MHGQD��D�ND*GD�WHRULD�WR�

W\ONR�SHZLHQ�MHM�HWDS��

3V\FKRWHUDSLD�*HVWDOW�]DZG]L
F]D�]DWHP�SV\FKRORJLL�SRVWDFL�QLH�W\ONR�QD]Z
��

DOH�UyZQLH*�SHZLHQ�VSHF\¿F]Q\�VSRVyE�XM
FLD�F]áRZLHND�L�EDGD��QDG�QLP��&HOHP�

WHJR�DUW\NXáX�E\áR�Z\UD(QH�SRND]DQLH�SRGRELH�VWZ��MDN�L�Uy*QLF�SRPL
G]\�RELHPD�

PHWRGDPL��Uy*QLF��NWyUH�F]
VWR�V��SU]H]�WHUDSHXWyZ�SRPLMDQH��&]
VWR�WH*�GRFKRG]L�

GR�DEVXUGDOQHJR�SRP\OHQLD�REX�VWDQRZLVN��F]HPX�]UHV]W��WUXGQR�VL
�G]LZLü��]ZD�

*\ZV]\�QD� WR�� L*�GR�G]L��QLH�PR*QD�]QDOH(ü�Z�3ROVFH�HQF\NORSHGLL� OXE�VáRZQLND�

Z\UD]yZ�REF\FK��NWyU\�ZVSRPLQDáE\�R�WHUDSLL�*HVWDOW��VHSDUXM�F�M��RG�SV\FKRORJLL�
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SRVWDFL�� ,QDF]HM� MHVW� ]� SV\FKRORJDPL�*HVWDOW�� NWyU]\� ]H�Z]JO
GX�QD� VZyM� SHZLHQ�

QDXNRZ\� VSRVyE� EDGDQLD� OXG]L�� Z\UD(QLH� RELH� GRNWU\Q\� Uy*QLFXM��� $QDOL]XM�F�

ZSá\Z�SV\FKRORJLL�SRVWDFL�QD�SV\FKRWHUDSL
��QDOH*\�RGUy*QLDü�GRGDWNRZR�ZSá\Z\�

REFH��NWyUH�V��REHFQH�Z�REX�VWDQRZLVNDFK��WDNLH�MDN�QS��PHWRGD�IHQRPHQRORJLF]QD�

F]\�HJ]\VWHQFMDOQH�XM
FLH�F]áRZLHND��V��WR�MHGQDN�VWDQRZLVND�WDN�V]HURNLH��L*�Z\PD�

JDM��RVREQHJR�Z\MD�QLHQLD��

6800$5<

)GUVCNV�2U[EJQNQI[�XU�)GUVCNV�2U[EJQVJGTCR[

*HVWDOW�3V\FKRWKHUDS\�LV�LQGHEWHG�WR�WKH�¿JXUHV¶�SV\FKRORJ\�IRU�QRW�RQO\�WKH�

QDPH�EXW�IRU�D�VSHFL¿F�PHWKRG�RI�FRPSUHKHQVLRQ�RI�WKH�KXPDQ�EHLQJ�DQG�WKH�UH�

VHDUFK� LQWR� LW�� DV�ZHOO��7KH�DLP�RI� WKLV�DUWLFOH� LV� WR� YLVLEO\� VKRZ�VLPLODULWLHV�DQG�

GLIIHUHQFHV�EHWZHHQ�WKLV�WZR�PHWKRGV��GLIIHUHQFHV�EHLQJ�RIWHQ�RPLWWHG�E\�WKHUDSLVWV��

+DYLQJ�DQDO\]HG�WKH�LQÀXHQFH�RI�WKH�¿JXUHV¶�SV\FKRORJ\�RQ�WKH�SV\FKRWKHUDS\��DX�

WKRUV�LQGLFDWH�VRPH�H[WUDQHRXV�LPSDFWV�LQ�ERWK�DWWLWXGHV��VXFK�DV�IRU�H[DPSOH�WKH�

SKHQRPHQRORJLFDO�PHWKRG�RU�H[LVWHQWLDO�FRPSUHKHQVLRQ�RI�WKH�KXPDQ�EHLQJ�

%LEOLRJUDÀD�

$PHQGW�/\RQ�1������ $UW�DQG�FUHDWLYLW\�LQ�*HVWDOW�7KHUDS\�±�(UyGáD�LQWHUQHWRZH�

�*HVWDOW�7KHRU\�$VVRVLDWLRQ���WáXP��$.�

$UQKHLP�5������ Ä*HVWDOW´�PLVDSSOLHG�>/LVW�GR�Z\GDZF\@��&RQWHPSRUDU\�

3V\FKRORJ\�����������������F\W��]D��5REHUW�(��6KHUULOO��*HVWDOW�7KHUDS\�DQG�

*HVWDOW�SV\FKRORJ\����7KH�*HVWDOW�-RXUQDO´��-HVLH�������

&KX�9������ 3V\FKRWHUDSLD�*HVWDOW��WáXP��6áDZD�/LVLHFND��$OLFMD�:LONRáDND��2¿�

F\QD�:\GDZQLF]D�.DQRQ�������

(LFKHOEHUJHU�:���0RQHWD�0DOHZVND�0������ %\ü�WXWDM��:\GDZQLFWZR�'R��:DU�

V]DZD�������V����

)OHPLQJ�&URFNHU�6������ $�ZHOO�OLYHG�OLIH��(VVD\V�LQ�*HVWDOW�7KHUDS\��*HVWDOW�

,QVWLWXWH�RI�&OHYHODQG�3UHVV��������V������

*RRGPDQ�3������ /LWWOH�3UD\HUV�DQG�)LQWLH�([SHULHQFH��+DUSHU�	�5RZ��1RZ\�

-RUN��������VV�����������F\W��]D��-HDQ�0DULH�5RELQH��1LV]D�HNRORJLF]QD��F]��,���

(VHM�R�WHRULL�SROD�Z�NRQFHSFML�*HVWDOW��WáXP��1DWDOLD�6]F]HSD�VND����*HVWDOW´�

������QU�����V����

+DOO�&�6���/LQG]H\�*������ 7HRULH�RVRERZR�FL��3:1��:DUV]DZD�������F\W��

]D��(ZD�0DWáRV]��:UyüP\�GR�NRU]HQL��F]\OL�NLOND�VáyZ�R�WHRULL�SROD�.XUWD�

/HZLQD��F]��,,�����*HVWDOW³�������QU�����V����

+HQOH�0������ *HVWDOW�3V\FKRORJ\�DQG�*HVWDOW�7KHUDS\����-RXUQDO�RI�WKH�+LVWRU\�

RI�3V\FKRORJ\´��&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN�������V�����
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.HSQHU�-�,������ &LDáR�Z�SURFHVLH�SV\FKRWHUDSLL�*HVWDOW��:\GDZQLFWZR�3XVW\�

2EáRN��:DUV]DZD�������V�����

.RIIND�.������� 3ULQFLSOHV�RI�*HVWDOW�SV\FKRORJ\��:\GDZQLFWZR�/XQG�+XPSK�

ULHV��/RQGRQ�������UR]G]LDá����WáXP��$.�

.|KOHU�/���2VRELVWD�NRUHVSRQGHQFMD�]����VW\F]QLD�������F\W��]D��5REHUW�(������

6KHUULOO��*HVWDOW�7KHUDS\�DQG�*HVWDOW�SV\FKRORJ\����7KH�*HVWDOW�-RXUQDO´��

-HVLH�������

/HZLQ�.������� )LHOG�WKHRU\�LQ�VRFLDO�VFLHQFH��7DYLVWRFN�3XE���/RQGRQ�������F\W��

]D��-HDQ�0DULH�5RELQH��1LV]D�HNRORJLF]QD��F]��,���RS��FLW���V����

0DFLHMF]DN�0������� �ZLDW�ZHGáXJ�FLDáD�Z�Ä)HQRPHQRORJLL�SHUFHSFML´�0��0HU�

OHDX�3RQW\¶HJR��Ä5R]SUDZ\�)LOR]R¿F]QH´�SRG�UHGDNFM��-DURVáDZD�5ROHZ�

VNLHJR��:\GDZQLFWZR�&RPHU�������V����������

0DWáRV]�(������� :UyüP\�GR�NRU]HQL��F]\OL�NLOND�VáyZ�R�WHRULL�SROD�.XUWD�/HZLQD 
�F]��,�����*HVWDOW³��������QU�����V����

0LJDVL�VNL�-������� 0HUOHDX�3RQW\��0\�OL�L�OXG]LH��:LHG]D�3RZV]HFKQD��:DU�

V]DZD�������V�����

3HUOV�)���+HIIHUOLQH�5���*RRGPDQ�3������� *HVWDOW�7KHUDS\��([FLWHPHQW�DQG�

*URZWK�LQ�WKH�+XPDQ�3HUVRQDOLW\��%DQWDP�%RRNV��1RZ\�-RUN��������F\W��]D��

&KDUORWWH�6LOOV��6XH�)LVK��3KLO�/DSZRUWK��3RPRF�SV\FKRORJLF]QD�«��RS��FLW��

V�����

3HUOV�)������� *HVWDOW�3UD\HU��F\W��]�RNáDGNL�ZV]\VWNLFK�QXPHUyZ�GZXPLHVL
F]�

QLND�Ä*HVWDOW³�

3HUOV�)������� *HVWDOW�7KHUDS\�9HUEDWLP��/DID\HWWH��&$��5HDO�3HRSOH��������F\W��

]D��0DU\�+HQOH��*HVWDOW�3V\FKRORJ\�DQG�*HVWDOW�7KHUDS\����-RXUQDO�RI�WKH�

+LVWRU\�RI�3V\FKRORJ\´��&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN�������V������

WáXP��$.�

3HUOV�)������� 3ODQQHG�SV\FKRWKHUDS\����7KH�*HVWDOW�-RXUQDO´��9RO��,,��1R����

3HUOV�)������� :RNyá��PLHWQLND��WáXP��:LHVáDZ�0DUF\VLDN��:\GDZQLFWZR�=\VN�

L�6�ND��3R]QD�������

3HUOV�/������� &RQFHSWV�DQG�PLVFRQFHSWLRQV�RI�*HVWDOW�WKHUDS\��9RLFHV����������

�����

4XDWWULQL�3������� 7HRULH�L�¿OR]R¿H�Z�SV\FKRWHUDSLL�*HVWDOW����*HVWDOW´�������QU�����

V����

5RELQH�-��0������� .RQWDNW�±�GR�ZLDGF]HQLH�HOHPHQWDUQH����*HVWDOW´�������QU�����

V����

5RELQH�-��0������� 1LV]D�HNRORJLF]QD��F]��,���(VHM�R�WHRULL�SROD�Z�NRQFHSFML�

*HVWDOW��WáXP��1DWDOLD�6]F]HSD�ND����*HVWDOW´�������QU�����V����

6KHUULOO�5�(������� *HVWDOW�7KHUDS\�DQG�*HVWDOW�SV\FKRORJ\����7KH�*HVWDOW�

-RXUQDO´��-HVLH�������
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6LOOV�&K���)LVK�6���/DSZRUWK�3������� 3RPRF�SV\FKRORJLF]QD�Z�XM
FLX�*HVWDOW��
,QVW\WXW�3V\FKRORJLL�=GURZLD��WáXP��(OHRQRUD�%LHODZVND�%DWRURZLF]��:DU�

V]DZD�������UR]G]����

6X]XNL�'�7���F\W��]D��9LFWRU�&KX������ 3V\FKRWHUDSLD�*HVWDOW��WáXP��6áDZD�

/LVLHFND��$OLFMD�:LONRáDND��2¿F\QD�:\GDZQLF]D�.DQRQ��������V�����

9RWVPHLHU�$������� .XUW�*ROGVWHLQ�DQG�+ROLVP��:\NáDG�Z\JáRV]RQ\�QD�*7,/$�

6XPPHU�5HVLGHQWLDO�3URJUDP�%DUFHORQD�������(UyGáD�LQWHUQHWRZH�

:DOWHU�+��-�3������� :KDW�GR�*HVWDOW�WKHUDS\�DQG�*HVWDOW�WKHRU\�KDYH�WR�GR�ZLWK�

HDFK�RWKHU����7KH�*HVWDOW�-RXUQDO´��9RO��;;,,��1R�����V������WáXP��$.�

:HUWKHLPHU�0������� *HVWDOW�WKHRU\��WáXP��QD�DQJLHOVNL�:LOOL�'��(OOLV��RSXEOLNR�

wany w 6RXUFH�%RRN�RI�*HVWDOW�3V\FKRORJ\��1HZ�<RUN��+DUFRXUW��%UDFH�DQG�
&R��������SU]HGUXN�Z���*HVWDOW�-RXUQDO�3UHVV´��1HZ�<RUN�������WáXP��]�DQJ��

$.�

:LOEHU�.������� 1LHSRG]LHOQH��:VFKRGQLH�L�]DFKRGQLH�WHRULH�UR]ZRMX�RVRERZR�FL��
WáXP��7RPDV]�%LHUR���:\GDZQLFWZR�=\VN�L�6�ND��VV�������
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