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$XWRU XND]XMH GD QRYLMRP LVWRULRJUDILMRP R QDFLML GR�
PLQLUDMX GYH SHUVSHNWLYH NRMH VH XRELaDMHQR LPHQXMX NDR
SULPRUGLMDOLVWLaND L FLYLOQD� RGQRVQR OLEHUDOQD� 2EH WH
SHUVSHNWLYH QDOD]H RGMHND X ILOR]RIVNLP UD]PDWUDZLPD
QDFLRQDOQRJ LGHQWLWHWD� 1DFLRQDOQL LGHQWLWHW VH V MHG�
QH VWUDQH PR¶H SRVPDWUDWL NDR QH^WR ^WR MH XNRUHZHQR
X SUHSROLWLaNLP VYRMVWYLPD SHUVRQDOQRJ LGHQWLWHWD� 7D�
NDY LGHQWLWHW VH X L]YHVQRP VPLVOX PR¶H VPDWUDWL GD�
WLP� ^WR ]QDaL SRVWRMH`LP SUH ZHJRYRJ L]UD¶DYDZD X SR�
OLWLaNLP L SUDYQLP SRMPRYLPD� 7R MH QH^WR ^WR SURLVWL�
aH L] UD]OLaLWLK REOLND NROHNWLYQH PHPRULMH ]DVQRYDQH QD
]DMHGQLaNRP SRUHNOX� VURGVWYX LOL ORNDOQRVWL�

6 GUXJH VWUDQH� FLYLOQL LOL OLEHUDOQL SRMDP QDFLMH MH aL�
VWR SROLWLaNL NRQFHSW X NRPH QLMH L]UD¶HQD QHND SRVHEQD
NXOWXUD� YH` ]DMHGQLaNH REDYH]H L]QDG NXOWXUâ� GR SROLWLa�
NLK SULQFLSD GHPRNUDWLMH L VORERGH� 3UDYD SROLWLaND ]D�
MHGQLFD QD WDM QDaLQ QH SULGDMH ]QDaHZH LGHQWLWHWLPD� YH`
SUH VYHJD UDVSUDYL R SULQFLSLPD� 1DFLRQDOQR VDPRRSUH�
GHTHZH MH ]DWR UDYQR VDJODVQRVWL LQGLYLGXâ R SULSDGQRVWL
RGUH_HQRM GU¶DYL� 1DFLMH LPDMX SUDYR GD RGUHGH SROLWLaNL
L SUDYQL SRUHGDN GU¶DYH aLMX YODVW SULKYDWDMX�

2YLP UD]OLaLWLP YUVWDPD QDFLMH RGJRYDUDMX GYH UD]OL�
aLWH YUVWH QRUPL� NRMH QLVX QD LVWRP NRQFHSWXDOQRP SODQX
� OLEHUDOQH QRUPH NRMH QLVX RQWROR^NL L HPSLULMVNL XWH�
PHTHQH� L SULPRUDGLMDOQH QRUPH NRMH VX SRYH]DQH VD NRQNUHW�
QRP NXOWXUQRP WUDGLFLMRP NDR QHRWNORZLYLP NRQWHN�
VWRP ]D SRLPDZH GREURJ ¶LYRWD� VRFLMDOQH SUDYGH� OLaQRJ

8'. � ���������
3ULPTHQR�

��� ��� �����
3ULKYD`HQR�

��� ��� �����
2ULJLQDOQL QDXaQL UDG

1$&,21$/1,,17(5(6

NATIONAL  INTEREST
*RGLQD I, vol �

%U� � � �����
VWU� �����

 3LVDF X REODVWLILOR]RILMH L GLUHNWRU 5DGLR�%HRJUDGD� 2EMDYLR aHWLUL NZLJH
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LGHQWLWHWD L SROLWLaNH OHJLWLPQRVWL� 3UYH ]DERUDYTDMX
QD NRQWHNVW� GUXJH VX ZLPH RSVHGQXWH�

.TXaQH UHaL� 1DFLMD� SULPRUGLMDOLVWLaNL NRQFHSW� OLEHUDOQD
NRQFHSFLMD� QRUPH� SROLWLaNL SULQFLSL� SROLWLa�
ND REDYH]D� LGHQWLWHW� NXOWXUQL NRQWHNVW�

8QD^RM LQWHOHNWXDOQR�NXOWXUQRM MDYQRVWL SRVWRML ]QDW�
QD NRQIX]LMD X YH]L VD RGUH_LYDZHP SRMPDPRUDOQLK L SUDYQLK
QRUPL� 7R SURLWLaH SUH VYHJD L] WRJD^WR QD^L MDYQL SRVOHQL�
FL QHPDMX MDVDQ XYLG X GLVWLQNFLMH NRMH SRVWRMH L]PH_X GYH YU�
VWH QRUPL XQLYHU]DOQRJ NDUDNWHUD� WH RWXGD QH SULYRGH VYHVWL
UD]OLNX L]PH_X OLEHUDOQR L DQWLOLEHUDOQR VKYD`HQLK XQL�
YHU]DOQLK QRUPL� 7DNR� RQL QHUHWNR EUNDMX NRQNUHWQLP NXO�
WXUQLP NRQWHNVWRP GHWHUPLQLVDQH QRUPH L RQH QDGNRQWHNVWX�
DOQRJ NDUDNWHUD� WUHWLUDMX`L LK NDR QH^WR^WR SULSDGD LVWRM
NRQFHSWXDOQRM UDYQL� PDGD WR QLMH VOXaDM� 7D QHGRYRTQD GL�
VWLQNWLYQRVW QD ED]LaQRP SRMPRYQRP SODQX SRWRP LPSOLFLUD
SUDYL PHWH¶ QD SODQX VKYDWDZD SRMPRYD QDFLMH� GU¶DYH� JUD_D�
QLQD� LGHQWLWHWD SUDYQH �DSVWUDNWQH� RVREH L RVREH NDR QRVL�
RFD SDUWLNXODUQRJ LGHQWLWHWD� L WRPH VOLaQR� 1D VDPRP SR�
aHWNX RYRJ WHNVWD SRNX^D`X GD ^WR SUHFL]QLMH XND¶HP QD VX�
^WLQVNH UD]OLNH L]PH_X SRPHQXWLK QRUPL L GD� X YH]L V WLP�
SRND¶HP GD RQH SULSDGDMX UD]OLaLWLP NRQFHSWXDOQLP UDYQL�
PD�

.DG MH UHa R XQLYHU]DOQLP QRUPDPD� WUHED UD]OXaLYDWL
GYH RVQRYQH ZLKRYH YUVWH� RQH WUDGLFLRQDOQR�PHWDIL]LaNRJ
L RQH OLEHUDOQRJ WLSD� 3UYD YHOLND XQLYHU]DOLVWLaND NRQ�
FHSFLMD WUDGLFLRQDOQH PHWDIL]LNH MHVWH 3ODWRQRYD� 2QD MH
UHDOQRVW UHGXNRYDOD QD KLMHUDUKLMVNL VWUXNWXULVDQL XQLYHU�
]XP VWDWLaQLK L VXSVWDQFLMDOQR RGUH_HQLK VX^WLQD� 1D VDPRP
YUKX WH KLMHUDUKLMH LGHMâ NDR SUDVOLNâ VWYDUL VWRML LGHMD WUDQ�
VFHQGHQWQRJ� VDGU¶LQVNL RGUH_HQRJ GREUD� 8 GLMDORJX3DUPH�
QLG VH ND¶H GD VH EH] GYRXPTHZDPR¶H WYUGLWL GD SUDYLaQR VD�
PR SR VHEL� GREUR VDPR SR VHEL� OHSR VDPR SR VHEL L VYH ^WR MH
WDNYR ]DVOX¶XMH GD QRVL QD]LY LGHMH ����E�� 2QR �SR VHEL� ]QD�
aL GD LGHMDPD QH PR¶HPR QD]YDWL QH^WR ^WR MH XVORYTHQR QH�
aLP GUXJLP� ^WR ]D VYRMH SRVWRMDZH ]DKYDTXMH QHaHP GUXJRP�
1DSURWLY� VYH GUXJR WUHED RGPHUDYDWL SUHPD LGHMDPD� -HU� VYH
GUXJR VDPR MH VHQND SRPHQXWLK LGHMD� 'UXJLP UHaLPD� 3ODWRQ
LGHMH SRVPDWUD NDR VXSVWDQFLMDOL]RYDQH NULWHULMXPH ]D SUR�
FHQX LVNXVWYHQH SUDYGH� GREURJ� OHSRJ� )LOR]RI MH WDM NRML� X]�
GL¶X`L VH L]QDG �SH`LQH VHQNL�� WM� L]QDG VYHWD NRMLP YODGD do-
xa� GRVH¶H GR LVWLQH� 8 RNYLUX RQRJ doxa� ^WR SUHRYOD_XMH X

6ORERGDQ 'LYMDN 1250(, 1$&,-(

��



�SH`LQL�� episteme� WM� ILOR]RIVNR ]QDZH LVWLQH QH PR¶H VH
GRVHJQXWL�

3R 3ODWRQX� GU¶DYD MH RYDSOR`HZH RS^WH LGHMH GREUD�
NRMD� QDMYL^D LGHMD� SUHWKRGL SUDYGL L SUDYX� .DR WDNYD� RQD
SUHELYD X VIHUL aLVWRJ LGHDOLWHWD� ^WR `H UH`L GD MH RQD DSVR�
OXWQR PHULOR NRMH VOX¶L ]D RFHQX YUHGQRVWL HPSLULMVNLK GU�
¶DYD� 3R^WR 3ODWRQRYRM GU¶DYL SUHWKRGL VDGU¶DMQR RGUH_H�
QD NRQFHSFLMD GREUD� ]DNRQL WH GU¶DYH PRUDMX ELWL SR]LWLYQR
RGUH_HQH QRUPH NRMH� NDR WDNYH� VDGU¶DMQR RGUH_XMX ¶LYRW L
SRQD^DZH ZHQLK SULSDGQLND� 'DNOH� X 3ODWRQRYRM XQLYHU]D�
OLVWLaNRM NRQFHSFLML ]DKWHYD VH LGHQWLWHW L]PH_X VDGU¶DMD
QRUPH L VDGU¶DMD �VYHWD¶LYRWD�� 'DMX`L VXSVWDQFLMDOLVWLaNL
VKYD`HQRP SRMPX GREUD VWDWXV LGHMH SR VHEL� 3ODWRQ MH RVSRULR
PRJX`QRVW SOXUDOLWHWD NRQFHSFLMD GREURJ ¶LYRWD�

3ODWRQLVWLaNL L VYDNL GUXJL PHWDIL]LaNL VKYD`HQ XQL�
YHU]DOL]DP� NDR ]DVQRYDQ QD HVHQFLMDOLVWLaNL GHWHUPLQLVD�
QRP XPX� LPSOLFLUD VYHREXKYDWQX WHOHRORJLMX� ]ERJ aHJD XQD�
SUHG LVNTXaXMH VYDNR VX^WLQVNR UD]GYDMDZH REMHNWLYQRJ L
QRUPDWLYQRJ VYHWD� VDGU¶DMD L IRUPH� GREUD L SUDYD� RQWROR�
^NLK L QRUPDWLYQLK DVSHNDWD YDOLGQRVWL� 1DaHOQR JOHGDQR�
PHWDIL]LaNL VKYD`HQD VXSVWDQFLMD MH VX^WLQD SRVOHGZH UHDO�
QRVWL QD NRMRM MH VYH GUXJR XWHPHTHQR� 8WROLNR MH PHWDIL]La�
ND VXSVWDQFLMD RVQRYD VYHJD SRVWRMH`HJ� SD L QRUPDWLYQRJ SR�
UHWND� R RYRP SRVOHGZHP QH PR¶H VH QL^WD ELWQR UH`L EH] SR�
]LYDZD QD VX^WLQX REMHNWLYQRJ VYHWD� NDR QD ZHJRYX VXSVWDQ�
FLMDOQX RVQRYX�

7UDGLFLRQDOQD PHWDIL]LND GR¶LYTDYD VYRMX NXOPLQDQ�
WQX WDaNX X +HJHORYRP DSVROXWQRP LGHDOL]PX� 3ROD]QX WDaNX
RYRJD LGHDOL]PD +HJHO QDMMDVQLMH L]UD¶DYD SL^X`L R 6SLQR]�
LQRP VLVWHPX� �6XSVWDQFLMD WRJD VLVWHPD MHVWH MHGQD VXSVWDQ�
FLMD��� 1HPD QLMHGQH RGUH_HQRVWL NRMD X WRP DSVROXWQRP QH EL
ELOD VDGU¶DQD L UD]UH^HQD� L GRYRTQR MH YD¶QR GD VYH RQR^WR
VH SULURGQLP SUHGVWDYTD LOL RGUHGEHQRP UD]XPX SRMDYTXMH L
aLQL NDR QH^WR VDPRVWDOQR MHVWH X RQRPH QX¶QRPH SRMPX SRW�
SXQR VYHGHQR QD SXNX SRVWDYTHQRVW� �+HJHO�,VWRULMDILOR]R�
ILMH II� .XOWXUD� %HRJUDG� ����� VWU� ����� 3R]QDWR MH GD MH +H�
JHO QDVWRMDR GD GRND¶H GD MH WD DSVROXWQD� MHGQD VXSVWDQFLMD LV�
WLQD� DOL QH MR^ L FHOD LVWLQD� RQD VH PRUD ]DPLVOLWL NDR GH�
ORWYRUQD PR` X VHEL� SD GD VH RWXGD RGUHGL NDR GXK� WM� NDR VXS�
VWDQFLMD�VXEMHNW NRMD VYRMLP NUHWDZHP� QD RVQRYX SULQFLSD
SURWLYUHaQRVWL� SURL]YRGL VYDNX SRVHEQRVW NDR VYRM SRMDYQL
REOLN GHPRQVWULUDMX`L QD WDM QDaLQ GD RQR SRVHEQR QHPD YOD�
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VWLWR SRVWRMDZH� 7LPH GXK NDR VXSVWDQFLMD�VXEMHNW VWYDUD WR�
WDOLWHW NRML REXKYDWD VYH L QH RVWDYTD QL^WD L]YDQ VHEH� 8 WD�
NYRP WRWDOLWHWX YODGD ORJLND XQXWUD^ZLK� QX¶QLK RGQRVD�
MHU GXK NDR XQLYHU]DOQD� MHGQD VXSVWDQFLMD SUR¶LPD VYDNR SR�
VHEQR L SRMHGLQDaQR� 1LMHGQD VIHUD XQXWDU WRJD WRWDOLWHWD�
QH PR¶H LPDWL QL UHODWLYQX DXWRQRPLMX �MHU UHODWLYQD DXWR�
QRPLMD SRGUD]XPHYD SRVWRMDZH VSRTD^ZLK RGQRVD L]PH_X UH�
ODWD�� SRJRWRYR EH]XVORYQX DXWRQRPLMX� 1RUPH +HJHORYH XQL�
YHU]DOQH PRGHUQH GU¶DYH VDPR VX QX¶QL L]UD] UHDOL]DFLMH
XQLYHU]DOQH RELaDMQRVQH LGHMH NRMD MH in nuce ELOD VDGU¶DQD X
HWUX RQH MR^ EH]UD]OLaQH VXSVWDQFLMH NDR DSVROXWQH SRGORJH
VYHJD LVWLQLWRJ� WM� VWYDUQRJ�

3RVHEDQ REOLN VXSVWDQFLMDOLVWLaNRJ SULVWXSD QRUPDPD
MHVWH �aLVWL� SDUWLNXODUL]DP NRML SRVHEQH REOLNH ¶LYRWD L
ZLPD SULPHUHQH QRUPH QH SRVPDWUD NDR SRMDYQH REOLNH MHGQRJ
MHGLQVWYHQRJ XQLYHU]DOQRJ SULQFLSD �UHFLPR KHJHORYVNL
VKYD`HQH RELaDMQRVWL� Sittlichkeit�� WH RWXGD LQVLVWLUD QD QHVYR�
GLYRP SOXUDOL]PX NRQFHSFLMDPRUDOD� SUDYD L UDFLRQDOQRVWL�
WM� QD WRPH GD SUDYQH L PRUDOQH QRUPH QH PRJX ELWL QH]DYLVQH
RG NRQNUHWQRJ NRQWHNVWD �RG RVREHQLK NXOWXUD L WUDGLFLMD��
2YRP NRQWHNVWXDOL]DFLMRP SUDYGH L UDFLRQDOQRVWL �SRVWRMH
VDPR SUDYGH L UDFLRQDOQRVWL X SOXUDOX�� NRQWHNVWXDOLVWL
�NRPXQLWDUFL� PXOWLNXOWXUDOLVWL� RVSRUDYDMX PRJX`QRVW
XQLYHU]DOL]DFLMH PRUDOQLK L SUDYQLK QRUPL� WM� PRJX`QRVW
ZLKRYRJ RGYDMDZD RG �VYHWD ¶LYRWD�� 7DNR MHGDQ RG QDMLVWDN�
QXWLMLK NRPXQLWDULVWD $ODVGHU0HNLQWDMHU LVWLaH GD MH �VUH�
GL^ZD GLPHQ]LMD SURVYHWLWHTVWYD ELOD ��� GD REH]EHGL VWDQ�
GDUGH L PHWRGH UDFLRQDOQRJ RSUDYGDZD SRPR`X NRMLK VH PR¶H
SUHVXGLWL R WRPH NRML VX SUDYFL GHORYDZD X VYDNRM VIHUL ¶L�
YRWD SUDYHGQL� UDFLRQDOQL L SURVYH`HQL� D NRML QHSUDYHGQL�
LUDFLRQDOQL L QHSURVYH`HQL� 1DLPH� SRVWRMDOD MH QDGD GD XP
PR¶H ]DPHQLWL DXWRULWHW L WUDGLFLMX� 5DFLRQDOQR RSUDYGDZH
]QDaL VDPR SR]LYDZH QD RQH SULQFLSH NRMH QH EL PRJOD RVSRUL�
WL QLMHGQD UDFLRQDOQD RVRED��� 2QR ]D^WD QDV MH SURVYHWLWHT�
VWYR XaLQLOR VOHSLP L ^WR VDGD RWNULYDPR� MHVWH NRQFHSFLMD
UDFLRQDOQRJ LVWUD¶LYDZD RWHORYTHQRJ X WUDGLFLML� NRQFHS�
FLMD SR NRMRM VDPL VWDQGDUGL ]D UDFLRQDOQR RSUDYGDZH SURLV�
WLaX L] LVWRULMH aLML VX GHR���� �MacIntyre, Alasdair:Whose Justi-
ce? Which Rationality?� University of Notre Dame Press, 1988, str. �� L
�� Notre Dame, Ind. )�

0HNLQWDMHU VPDWUD GD UD]ORJ QHXVSHKD SURVYHWLWHTVNRJ
SURMHNWD OH¶L X WRPH ^WR MH QHPRJX`H GD XP VDP L] VHEH� QH]D�
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YLVQR RG SDUWLNXODUQLK NXOWXUQLK WUDGLFLMD� XVWDQRYL XQL�
YHU]DOQL NULWHULMXP SRPR`X NRMHJ EL VH RSUDYGDYDOH PRUDOQH
L SUDYQH QRUPH MHU XP� WH¶H`L ]D XVSRVWDYTDZHP VYRMH EH]XV�
ORYQH DXWRQRPLMH� PRUD DSVWUDKRYDWL RG RQRJ ^WR PX QX¶QR
SUHWKRGL� WM� RG ]DVHEQH WUDGLFLMH� L WDNR VWYRULWL QHSUHPR�
VWLYL MD] L]PH_X aLZHQLFD L QRUPL�

3DUWLNXODULVWL VH aHVWR SR]LYDMX QD $ULVWRWHOD MHU MH
GRYRGLR X QX¶QL RGQRV RELaDMH �ethos� QHNH SRVHEQH ]DMHGQLFH
L ZHQ IRUPDOQR�LQVWLWXFLRQDOQL SRUHGDN�

=D UD]OLNX RG SUHPRGHUQRJ GRED X NRMHP MH SRVWRMDOR MH�
GLQVWYR L]PH_X QRUPL L IDNWLFLWHWD� XWROLNR ^WR VX QRUPH
ELOH XVORYTHQH SRVHEQLP REOLFLPD ¶LYRWD X WDGD^ZLP SDU�
WLNXODUQLP ]DMHGQLFDPD� X PRGHUQR GRED� EDU X UH¶LPLPD OL�
EHUDOQRJ SUHG]QDND� GROD]L GR WHQGHQFLMH XVSRVWDYTDZD ELW�
QH GLVWLQNFLMH L]PH_X QRUPL LIDNWLFLWHWD� X WRP VPLVOX^WR
VH QRUPH RGYDMDMX RG VDGU¶DMD GUX^WYHQRJ ¶LYRWD� LVSUD¶ZD�
YDMX RG VYDNRJ LGHROR^NRJ L NXOWXUROR^NRJ VDGU¶DMD L RWXGD
VH GHRQWRORJL]XMX� 'UXJLP UHaLPD� X PRGHUQLP� OLEHUDOL]RYD�
QLP GUX^WYLPD� QRUPH VH RGYH]XMX RG NRQNUHWQRJ VDGU¶DMD UD]�
OLaLWLK VWDYRYD SUHPD ¶LYRWX� 2WXGD VH QRUPH PRUDMX XWHPH�
TLWL L]YDQ SUHWKRGQRJ UD]UH^HZD SLWDZD R YUHGQRVWLPD� 8
WRP NRQWHNVWX� XQLYHU]DOL]DP QRUPL ]QDaL SUHWHQ]LMX GD VH
SURL]YHGX QRUPH� SUDYLOD� LQVWLWXFLMH L SULQFLSL QHXWUDOQL
X RGQRVX QD YUHGQRVWL� NXOWXUH L LVWRULMVNX VLWXDFLMX � WM� NRML
VX WDNYL GD LK VYDNL DNWHU� EH] RE]LUD QD WR NDNR ELR VLWXLUDQ�
PRUD SULKYDWLWL NDR YDOLGQH� 7DNDY XQLYHU]DOL]DP QH PR¶H
ELWL QD WHOHROR^NRP XPX XWHPHTHQL XQLYHU]DOL]DP� YH`
VWULNWQR IRUPDOQL XQLYHU]DOL]DP aLMH VX QRUPH RWXGD QX¶QR
QHWHOHROR^NH QRUPH�

3ULPHUD UDGL� SUDYQLP QRUPDPD XVPHUHQLP QD UHJXOL�
VDZH UHOLJLR]QRJ¶LYRWD� aODQRYLPDPRGHUQRJ GUX^WYD QH QD�
OD¶H VH NRMX UHOLJLMX WUHED GD VOHGH YH` VH XVWDQRYTDYD SUDYR
VORERGH YHURLVSRYHGHZD� ]DKYDTXMX`L NRMHP RQL PRJX GD VOHGH
ELOR NRMX UHOLJLMX RVLP RQLK NRMH EL GRYHOH X SLWDZH VDPX
QRUPX R NRMRM MH UHa� 'UXJLP UHaLPD� WR VX QHJDWLYQR RGUH_HQH
QRUPH NRMLPD VH QH SURSLVXMH VDGU¶DM UHOLJLR]QRJ ¶LYRWD QD
QLYRX GUX^WYD� YH` VHZLPD ]DEUDZXMX MHGLQR RQH UHOLJLMH NRMH
EL PRJOH GRYHVWL X SLWDZH VDP SULQFLS VORERGH YHURLVSRYH�
VWL� aLPH VH QX¶QD YH]D L]PH_X RQRJD ^WR MH ]DSLVDQR X QRUPL
L VDGU¶DMD RQRJD ^WR VH GH^DYD QD QLYRX GUX^WYHQH UHDOQR�
VWL� SUHNLGD� 6OLaQR WRPH� VUHGL^ZD LGHMD PRGHUQH WHRULMH
PRUDOD L SUDYD� WM� LGHMD VORERGH QLMH NRQFHSFLMD SR]LWLYQH
YH` QHJDWLYQH VORERGH NDR VORERGH RG VSRTD^ZHJ PH^DZD X
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VIHUX LQGLYLGXDOQLK VORERGD ELOR GD MH UHa R PH^DZX GU¶DYH
LOL R PH^DZX GUXJLK SRMHGLQDFD� *UDQLFD RYH LQGLYLGXDOQH�
VXSVWDQFLMDOQR QHRGUH_HQH VORERGH RGUH_XMH VH WDNR GD VORER�
GD VYDNRJ PR¶H NRHJ]LVWLUDWL VD VORERGRP VYLK GUXJLK� 7LPH
VH XNLGD QX¶QD YH]D L]PH_X RQRJD^WR MH ]DSLVDQR X QRUPL L VD�
GU¶DMD RQRJD ^WR VH GH^DYD QD QLYRX GUX^WYHQRJ ¶LYRWD� WM�
PHWDIL]LaNR MHGLQVWYR QRUPDWLYQRJ L REMHNWLYQRJ VYHWD L XV�
SRVWDYTD VWURJD GLVWLQNFLMD L]PH_X QRUPL L IDNWLFLWHWD�
)XQGDPHQWDOQD UD]OLND L]PH_X �MHVWH� L �WUHED GD� PRJOD EL
VH IRUPXOLVDWL QD VOHGH`L QDaLQ� �L] aLZHQLFH GD QH^WR MH�
VWH VOHGL GD MH RQR SRVWRMDOR � LOL GD `H SRVWRMDWL � DOL QLNDG
GD RQR WUHED GD EXGH� 1H^WRPR¶H ELWL D GD SUL WRPH QLNDG QL�
MH SRVWRMDOR� QLWL VDGD MHVWH QLWL `H LNDG SRVWRMDWL� �Kietz� Sein
und Sollen� Frankfurt� ����� VWU� ����� =D UD]OLNX RG SRVHEQLK NRQ�
FHSFLMD GREUD L VDGU¶DMQR RGUH_HQLK SUDYQLK QRUPL NRMH PRJX
LPDWL VYRM NRUHODW X REMHNWLYQRP VYHWX XWROLNR ^WR PRJX EL�
WL RWHORYTHQH X SRVHEQLP REOLFLPD ]DMHGQLaNRJ ¶LYRWD� PR�
GHUQH� QHJDWLYQR RGUH_HQH QRUPH SUHGVWDYTDMX �IRUPH EH] VD�
GU¶DMD� NRMH QH PRJX LPDWL QLNDNYR XWHPHTHZH X REMHNWLYQRP
VYHWX� 0RGHUQL SULQFLSL PRUDOD L SUDYD XSUDYR ]DWR ^WR VX
VWULNWQR IRUPDOQL� WM� GHWHOHRORJL]RYDQL� PRJX LPDWL XQL�
YHU]DOQX YDOLGQRVW� .DR SULPHU SRVWPHWDIL]LaNRJ RGQRVD
SUHPD QRUPDPD PR¶H VH QDYHVWL L .HO]HQRYD aLVWD QDXND R
SUDYX SR NRMRM MH SUDYQL SRUHGDN DXWRQRPQD QRUPDWLYQD VWUXN�
WXUD NRMD VH QL QD NRML QDaLQ QH PR¶H GRYRGLWL X YH]X VD GUX�
^WYHQLP UHDOLWHWRP L VD ZHJRYLP HWLaNLP RSUDYGDZHP�
3UDYQL VLVWHP MH ]DWYRUHQ L VDPRXWHPHTHQ XWROLNR^WR SUDY�
QH QRUPH PRJX SURLVWLFDWL VDPR L] GUXJLK SUDYQLK QRUPL�
8SUDYR WRP WYUGZRP� GD VH SUDYQH QRUPH PRJX L]YRGLWL VDPR
L] GUXJLK SUDYQLK QRUPL� RGULaH VH UHOHYDQWQRVW aLZHQLFD ]D
QRUPH L VRFLRORJLMH ]D aLVWX WHRULMX SUDYD�

���������������	�
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,] ELWQR UD]OLaLWRJ NDUDNWHUD QRUPL VOHGH VX^WLQVNL
UD]OLaLWL SRMPRYL QDFLMH� OLEHUDOQR VKYD`HQD QDFLMD YH]DQD
MH ]D IRUPDOQR�XQLYHU]DOQH� QHWHOHROR^NH� GHRQWROR^NH
QRUPH� GRN MH SULPRUGLMDOLVWLaNL SRMDP QDFLMH QHRGYRMLY RG
WHOHROR^NL LQWHUSUHWLUDQLK L VXSVWDQFLMDOQR XWHPHTHQLK
QRUPL� 'RN SUYL SRMDP QDFLMH DSVWUDKXMH RG VYDNRJ NXOWXUQR�
HWQLaNRJ� LVWRULMVNR�WUDGLFLMVNRJ VDGU¶DMD EXGX`L GD VH LVND�
]XMH QRUPDPD aLML VDGU¶DM QHPD SRUHNOR X YDQQRUPDWLYQRM
VIHUL� GRWOH MH VX^WLQD GUXJRJD SRMPD QDFLMH GDWD XSUDYR YDQ�
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QRUPDWLYQLP VDGU¶DMHP� WM� RSRVETHQRP WUDGLFLMRP VXEOLPL�
UDQRP X QHNRP ]DVHEQRP VLVWHPX RELaDMD L YUHGQRVWL�

3ULPRUGLMDOL]DP SRVPDWUD QDFLMX NDR SUHSROLWLaNX
NDWHJRULMX L XWROLNR MH QX¶QR GRYRGL X YH]X VD NROHNWLYQRP
PHPRULMRP ]DVQRYDQRP QD ]DMHGQLaNRP SRUHNOX L NXOWXUL NRMD
VH WXPDaL NDR SURL]YRG ]DMHGQLaNH LVWRULMH� 'UXJLP UHaLPD�
L] SHUVSHNWLYH WH NRQFHSFLMH� QDFLRQDOQL LGHQWLWHWL VH SRV�
PDWUDMX NDR GDWRVW� VWYRUHQD GXJRWUDMQLP SRVUHGRYDZHP RVR�
EHQH WUDGLFLMH� NRMD PR¶H SRVWRMDWL L SUH QHJR ^WR QD_H VYRM
L]UD] X SROLWLaNLP SRMPRYLPD� 2WXGD VH SRMPRP QDFLMH PRJX
REHOH¶LWL L RQH ]DMHGQLFH TXGL LVWRJ SRUHNOD NRMH VX LQWH�
JULVDQH JHRJUDIVNL L NXOWXUQR SXWHP ]DMHGQLaNRJ MH]LND L
RELaDMD� GDNOH ]DMHGQLaNH WUDGLFLMH� DOL NRMH MR^ QLVX LQWH�
JULVDQH SROLWLaNL X IRUPL GU¶DYQH RUJDQL]DFLMH� 2UJDQL]R�
YDZH QDFLMH X GU¶DYX� DNR VH VOHGL ORJLND SULPRUGLMDOLVWLa�
NRJ VKYDWDZD� QH WXPDaL VH NDR QH^WR ^WR EL PRJOR GRYHVWL X
SLWDZH RYDNR VKYD`HQ SRMDP QDFLMH� ^WDYL^H� QD GU¶DYX VH WX
JOHGD NDR QD LQVWLWXFLMX NRMD `H IRUPDOQR�SUDYQR ^WLWLWL
RVREHQX WUDGLFLMX NRMD MH X RVQRYL GDWH QDFLMH� 3R^WR VH RYD�
NYD GU¶DYD VWDYTD X IXQNFLMX ]D^WLWH GDWH WUDGLFLMH NDR QH�
aHJ ^WR MH QX¶QR SDUWLNXODUQR� RQD VHEH QH PR¶H L]UD]LWL X
aLVWLP IRUPDOQR�SUDYQLP WHUPLQLPD� MHU EL WDGD ]DGRELOD
XQLYHU]DOQL REOLN NRML EL PRUDR ELWL QHXWUDODQ SUHPD SDU�
WLNXODUQLP WUDGLFLMDPD� 1DUDYQR� X VYRMLP HODVWLaQLMLP YD�
ULMDQWDPD� RQD VH PR¶H XPDZRM LOL YH`RM PHUL RWYRULWL SUHPD
HOHPHQWLPD XQLYHU]DOQH GU¶DYH� DOL QLNDG UDGLNDOQR� MHU EL
X WRP VOXaDMX PRUDOD RGXVWDWL RG ]D^WLWH RVREHQH WUDGLFLMH
NDR VYRJ VXSVWDQFLMDOQRJ WHPHTD� 7UDGLFLRQDOQRP ILOR]RI�
VNRP WHUPLQRORJLMRP UHaHQR� SULPRUGLMDOLVWLaND WHRULMD QH
PR¶H QL X MHGQRM VYRMRM YHU]LML SULKYDWLWL VWDQRYL^WH R UDGL�
NDOQRP UD]GYDMDZX HWRVD L QRPRVD�

6DREUD]QR WRPH� ZRM RGJRYDUD SDUWLNXODUQD NRQFHSFLMD
SHUVRQDOQRJ LGHQWLWHWD� WM� VWDQRYL^WH GD RVREH UD]YLMDMX
VYRMH VDPRUD]XPHYDZH� VRSVWYHQH NRQFHSFLMH GREUD L SUDYGH L
VYRMX VSRVREQRVW ]D QRUPDWLYQH VXGRYH MHGLQR X NRQWHNVWLPD
SRVHEQH ]DMHGQLFH� WM� SRVHEQH WUDGLFLMH� 2QR^WR MH� PH_XWLP�
RGOXaXMX`H ]D UD]XPHYDZH SULPRUGLMDOLVWLaNH WHRULMH MHVWH
aLZHQLFD GD RQD WX SDUWLNXODULVWLaNX NRQFHSFLMX RVREH QX�
¶QR GRYRGL X YH]X VD NULWLNRP VWDQRYL^WD R QHXWUDOQRVWL
SUDYQLK SULQFLSD X RGQRVX QD HWRV� 3R ZRM VX� GDNOH NRQFHS�
FLMH RVREH� PRUDOD� SUDYD L UDFLRQDOQRVWL QHRGYRMLYH RG VXS�
VWDQFLMDOQLK KRUL]RQDWD RGUH_HQRJ QDaLQD ¶LYRWD� RGUH_H�
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QRJ HWRVD� .DR ^WR QH PRJX SRVWRMDWL EHVNRQWHNVWXDOQH� �LP�
SHUVRQDOQH� RVREH� LVWR WDNR QHPRJX SRVWRMDWL QL SUHPDRGUH�
_HQRP NRQWHNVWX QHXWUDOQL LOL QHSULVWUDVQL PRUDO� SUDYR L
UD]XP�

2WXGD MH VD VWDQRYL^WD SULPRUGLMDOLVWLaNH NRQFHSFLMH
VRSVWYR XYHN VLWXLUDQR� ]D NRQNUHWQX ]DMHGQLFX YH]DQR VRS�
VWYR� 6 WRJ VWDQRYL^WD� �NRQWHNVW SUDYGH� PRUD ELWL QHND ]D�
MHGQLFD NRMD ]DKYDTXMX`L VYRMLP LVWRULMVNL UD]YLMHQLP YUHG�
QRVWLPD� SUDNVDPD L LQVWLWXFLMDPD � GDNOH� ]DKYDTXMX`L VYRP
LGHQWLWHWX � REUD]XMH QRUPDWLYQH KRUL]RQWH NRML VX NRQVWLWX�
WLYQL ]D LGHQWLWHWZHQLK aODQRYD D SR WRPHL ]D QRUPHSUDYGH�
-HGLQR XQXWDU WLK YUHGQRVQLK KRUL]RQDWD PRJX`H MH SRVWDYL�
WL SLWDZD NDR^WR VX� ^WD MH GREUR L YDOLGQR ]D GDWX ]DMHGQLFX
L RGJRYRULWL QD ZLK� 3ULQFLSL SUDYGH NRML VH L]YRGH L] GDWH
]DMHGQLFH NDR NRQWHNVWD� YDOLGQL VX VDPR XQXWDU ZHJD L PRJX
VH UHDOL]RYDWL VDPR X WRP NRQWHNVWX� VYL SRNX^DML RSUDYGDYD�
ZD QRUPL QD RVQRYX GDYDZD SULRULWHWD LQGLYLGXDOQLP SUDYL�
PD LOL IRUPDOQLP SURFHGXUDPD QHXWHPHTHQL VX� MHU VH SRND�
]XMX NDR VSRTD^ZL L WX_L ELOR NRP NRQWHNVWX� RQL SRVWXOLUD�
MX QHNRQWHNVWXDOL]RYDQX� QHVLWXLUDQX �DSVWUDNWQX RVREX� ]D
NRMX VH SUHWSRVWDYTD GD RGOXaXMH R SLWDZLPD SUDYGH QD �LP�
SHUVRQDOL]RYDQ� L �QHSULVWUDVDQ� QDaLQ� QH]DYLVQR RG VYRJ X
]DMHGQLFL NRQVWLWXLVDQRJ LGHQWLWHWD�

=D UD]OLNX RG SULPRUGLMDOLVWLaNH NRQFHSFLMH NRMD X
VYRP aLVWRP YLGX QH LPSOLFLUD GLVWLQNFLMX L]PH_X RELaDMQR�
VQH ]DMHGQLFH L SROLWLaNH ]DMHGQLFH� MHU RYX GUXJX SRVPDWUD
NDR QH^WR ^WR LPD VYRMH XWHPHTHZH X RQRM SUYRM� OLEHUDOQR
VKYDWDZH XVPHUHQR MH XSUDYR ND WRPH GD SROLWLaNX ]DMHGQLFX
RVORERGL RYH ZHQH ]DYLVQRVWL RG RELaDMQRVQH ]DMHGQLFH� 7R
SRGUD]XPHYD XVSRVWDYTDZH UDGLNDOQH UD]OLNH L]PH_X RYLK
]DMHGQLFD NDG MH UHa R QDaLQLPD ZLKRYH NRQVWLWXFLMH� 3R^WR
VH RELaDMQRVQD ]DMHGQLFD� NDR^WR MH YH` QD]QDaHQR� LQWHJUL^H
QD RVQRYX ]DMHGQLaNRJ SRUHNOD� WUDGLFLMH L MH]LND� WR RQGD ]QD�
aL GD SROLWLaND ]DMHGQLFD VYRM LGHQWLWHW QH PR¶H L]YRGLWL L]
]DMHGQLaNLK HWQLaNLK L NXOWXUQLK REHOH¶MD VYRMLK aODQRYD� WM�
GD VHZHQL NRQVWLWXWLYQL SULQFLSL QH PRJX GRYRGLWL X YH]X VD
NXOWXUQR�HWQLaNLP WHUPLQLPD� 'RVOHGQR LVWUDMDYDZH QD WRP
]DKWHYX QX¶QR YRGL GHILQLVDZX SROLWLaNH ]DMHGQLFH X aLVWR
IRUPDOQLP WHUPLQLPD� WM� ZHQRP SRVWDYTDZX NDR ]DMHGQLFH
aLMD MH EÈW GDWD XQLYHU]DOL]RYDQRP SURFHGXURP� 6DPR XNROL�
NR VH NRQVWLWXL^H QD WDM QDaLQ� ZHQ REOLN QH`H ELWL XVOR�
YTHQ NXOWXUQR�HWQLaNLP NULWHULMXPLPDNDR VXSVWDQFLMDOQLP
NULWHULMXPLPD� -HU VDPR WDNR� RQD VH PR¶H SRVWDYLWL NDR LQ�
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VWDQFD NRMD `H VH RGQRVLWL QHXWUDOQR SUHPD NXOWXUQR�HWQLa�
NLP LGHQWLWHWLPD VYRMLK aODQRYD� 7DNYRP RGUH_HZX SROLWLa�
NH ]DMHGQLFH� QDUDYQR� PR¶H RGJRYDUDWL VDPR NXOWXUQR�HWQLa�
NL QHXWUDODQ SRMDP QDFLMH� WM� aLVWR GU¶DYQR�WHULWRULMDODQ
SRMDP QDFLMH� 6YDND VNXSLQD TXGL� EH] RE]LUD QD ZLKRYX NXO�
WXUQR�HWQLaNX VWUXNWXUX� SUHGVWDYTD QDFLMX SRG XVORYRPGD VX
RQL SRVWLJOL NRQVHQ]XV� HNVSOLFLWQL LOL SUH`XWQL� R REOLNX
YODGDYLQH SRG NRMLP `H ¶LYHWL� .DG EL VH NRMLP VOXaDMHP VYL
TXGL VYHWD RSUHGHOLOL ]D MHGDQ ]DMHGQLaNL REOLN YODGDYLQH �
^WR MH� QDUDYQR� XWRSLVWLaND SUHWSRVWDYND � RQL EL� EH] RE]L�
UD QD UD]OLaLWX UDVQX L NXOWXUQR�HWQLaNX SULSDGQRVW� SUHG�
VWDYTDOL MHGQX QDFLMX� 'UXJLP UHaLPD� OLEHUDOQL SRMDP QDFL�
RQDOQRVWL RGUH_HQ MH GU¶DYTDQVWYRP� WM� SULSDGQR^`X RGUH�
_HQRM GU¶DYL NDR HPLQHQWQR SROLWLaNR�SUDYQRM NDWHJRULML �
VYL aODQRYL MHGQH GU¶DYH SULSDGDMX MHGQRM WH LVWRM QDFLML�
8WROLNR MH� WX ]DSUDYR� UHa R aLVWR SUDYQRP SRMPX QDFLMH L]
aHJD VOHGL GD QDFLMD� SUHPD OLEHUDOL]PX� QH PR¶H SRVWRMDWL
NDR GDWRVW SUH ZHQRJ IRUPDOQR�SUDYQRJ NRQVWLWXLVDZD�

-DVQR MH GD L] UDGLNDOQH OLEHUDOQH GLVWLQNFLMH L]PH_X
SROLWLaNH L SUHSROLWLaNH ]DMHGQLFH NRMD MH SURL]YRG SRWSX�
QRJ RGYDMDZD QRPRVD RG HWRVD� SURL]OD]L QHVSRMLYRVW OLEHUD�
OL]PD VD ELOR NRMRP SDUWLNXODULVWLaNRP NRQFHSFLMRP SHUVR�
QDOQRJ LGHQWLWHWD� RGQRVQR NRQFHSFLMRP W]Y� �YH]DQRJ� VRS�
VWYD� /LEHUDOQD WHRULMD XSX`HQD MH QX¶QR QD �QHYH]DQR VRS�
VWYR�� WM� QD VRSVWYR NRMH QLMH YH]DQR QL ]D NDNYD SUHSROLWLaND�
SULPRUGLMDOQD REHOH¶MD� , WR RWXGD ^WR RVRED NRMRP EDUDWD
OLEHUDOQD NRQFHSFLMD QH PR¶H ELWL QRVLODF NXOWXUQR�HWQLa�
NRJ LGHQWLWHWD� YH` QRVLODFIRUPDOQLK SUDYD� SUDYQL VXEMHNW�

0QRJL SULPRUGLMDOLVWLaNL QDVWURMHQL NULWLaDUL OLEH�
UDOL]PD SUHYL_DMX GD RVQRYQD UD]OLND L]PH_X OLEHUDOQH L
SULPRUGLMDOLVWLaNH NRQFHSFLMH RVREH SURLVWLaH L] aLZHQL�
FH GD RQH QLVX ORFLUDQH QD LVWRP NRQFHSWXDOQRP QLYRX� 5D]�
OLND X NRQFHSWXDOQLP QLYRLPD� SDN� PR¶H VH RGUHGLWL UD]OL�
NRP L]PH_X QRUPDWLYLVWLaNH L RQWROR^NH SHUVSHNWLYH�

2QD SUYD � QRUPDWLYLVWLaND � QH QDVWRML GD SRVWDYL ELOR
NRMX HWLaNX YUHGQRVW LOL SRVHEQX NRQFHSFLMX ¶LYRWD NDR VYRM
LGHDO� ZHQ LGHDO MH SUH SRVWDYTDZH SUDYQRJ RNYLUD NRML `H
VYDNRP SRMHGLQFX JDUDQWRYDWL PRJX`QRVW GD VDP RGDELUD� UD]�
YLMD L UHYLGLUD YODVWLWL LGHQWLWHW L YODVWLWX NRQFHSFLMX GR�
EURJ ¶LYRWD� -HPaHZHP WH PRJX`QRVWL QH GDMH VH XQDSUHG QLND�
NYR VXSVWDQFLMDOQR RGUH_HZH RQRJD ^WR EL WUHEDOR VPDWUDWL
GREULP� WM� YUHGQLP ¶LYRWRP� 8SUDYR ]DWR ^WR OLEHUDOQD
NRQFHSFLMD SUDYQH RVREH GDMH OHJDOLWHW VYLP PRJX`QLP SUR�
MHNWLPD GREURJ¶LYRWD� SRG XVORYRP GD WL SURMHNWL QH GRYRGH X

1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� �����

��



SLWDZH ZX VDPX� RQD QH PR¶H ELWL RGUH_HQD QLMHGQLP RG WLK
SRVHEQLK HWLaNLK SURMHNDWD� WM� OLEHUDOQD NRQFHSFLMD SUDYQH
RVREH MH QH]DYLVQD RG ELOR NRMHJ RG ZLK� 2WXGD OLEHUDOQX
�SUDYQX RVREX� WUHED SRVPDWUDWL NDR QH^WR ^WR SUHWKRGL
SDUWLNXODUQLP LGHQWLWHWLPD L ^WR LK RPRJX`XMH� $OL� WR
SUHWKR_HZH SUDYQH RVREH WUHED VKYDWDWL QRUPDWLYQR� D QH RQ�
WROR^NL� QH SRVWRML QLMHGQD SRVHEQD NXOWXUQD L HWLaND YUHG�
QRVW NRMD PR¶H� REMHNWLYQR LOL X XQLYHU]DOQR REDYH]XMX`HP
VPLVOX� LPDWL SULPDW X RGQRVX QD GHRQWROR^NH � X RYRP VOXaD�
MXIRUPDOQR�SUDYQH � QRUPH� )XQGDPHQWDOQL LQWHUHVL L FLTH�
YL QLVX WROLNR WHPHTQL� GD EL VH XQDSUHG LVNTXaLYDOD PRJX`�
QRVW ZLKRYH SURPHQH�

=D DGHNYDWQX LQWHUSUHWDFLMX UD]OLNH L]PH_X SULPRUGL�
MDOLVWLaNL VKYD`HQRJ VXEMHNWD NDR OLQJYLVWLaNL� NXOWXUQR L
LVWRULMVNL RGUH_HQRJ VXEMHNWD L OLEHUDOQR VKYD`HQRJ VXEMHN�
WD NDR GHVXSVWDQFLMDOL]RYDQRJ VXEMHNWD� ELWQR MH XRaLWL GD
RQL SULSDGDMX UD]OLaLWLP WLSRYLPD ]DMHGQLFâ� LOL� DNR VH KR�
`H� UD]OLaLWLP YUVWDPD NRQWHNVWD�

=DMHGQLFD NRMRM SULSDGD OLEHUDOQR VKYD`HQD SUDYQD RVR�
ED MHVWH SUDYQD ]DMHGQLFD X NRMRM YODGDMX GUXJDaLML WLSRYL RG�
QRVD L SUL]QDZD QHJR X RELaDMQRVQRM ]DMHGQLFL� 3UDYR REDYH�
]XMH RVREH GD GHOXMX QH QD PRUDOQR LVSUDYDQ QDaLQ� YH` QD QD�
aLQ NRML MH X VDJODVQRVWL VD ]DNRQRP�.DR RVREH X SUDYXTXGL VX
DGUHVDWL LQVWLWXFLRQDOL]RYDQRJ SUDYD NRMH MH ]DNRQ SROLWLa�
NH ]DMHGQLFH� .DR JUD_DQL� RQL VX LVWRYUHPHQR WYRUFL WRJ SUD�
YD� 5D]OLND L]PH_X RVREH NDR QRVLRFD IRUPDOQLK� QHJDWLYQR�
SUDYQLK VORERGD L RVREH NDR QRVLRFD SDUWLNXODUQRJ LGHQWL�
WHWD� MHVWH UD]OLND L]PH_X LQVWLWXFLRQDOQRJ L QHLQVWLWXFLR�
QDOQRJ �SULYDWQRJ� LGHQWLWHWD� 2QDM SUYL MH IRUPDOQR�SUDY�
QD JDUDQFLMD VORERGH VWYDUDZD� UD]YLMDZD L PHZDZD RQRJ GUX�
JRJ LGHQWLWHWD� 8QXWDU OLEHUDOQR VKYD`HQH SUDYQH ]DMHGQLFH
YODGD ORJLND XQLYHU]DOQRJ L MHGQDNRJ SUL]QDZD SRMHGLQDFD�
EH] RE]LUD QD ZLKRY SDUWLNXODUQL LGHQWLWHW�

2GYDMDZH QRPRVD RG HWRVD� WM� QRVLRFD SUDYD RG QRVLRFD
SDUWLNXODUQRJ LGHQWLWHWD �aLPH VH GHVXSVWDQFLMDOL]XMH� GH�
RQWRORJL]XMH SUDYQD QRUPD� VDPR MH GUXJL L]UD] ]D RGYDMDZH
SUDYD RG WUDGLFLMH� 2GYDMDZH SUDYD RG WUDGLFLMH QH LPSOLFL�
UD ZHQR UDVWDNDZH� YH` VDPR WR GD RQD RVWDMH EH] LQVWLWXFLR�
QDOQR�SUDYQH ]D^WLWH� 7UDGLFLMD� ]DSUDYR� WLPH ELYD SUHSX�
^WHQD VHEL VDPRM� PHUX NRPXQLNDFLMH QHNH VD GUXJLP WUDGLFL�
MDPD L PHUX GLQDPLNH ZHQLK SURPHQD RGUH_LYD`H RQD VDPD� 7R
^WR WUDGLFLMD JXEL X OLEHUDOQRP PRGHOX QHSRVUHGQX QRUPD�
WLYQX VQDJX QH ]QDaL GD RQD WLPH JXEL L VYRMX LQWHJUDWLYQX
IXQNFLMX � VWYDU MH MHGLQR X WRPH ^WR ZHQD LQWHJUDWLYQD
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IXQNFLMD X]LPD REOLN VRFLMDOQH LQWHJUDFLMH� LQWHJUDFLMH QD
QLYRX GUX^WYD� SR^WR MH IXQNFLMX QRUPDWLYQH LQWHJUDFLMH
SUHX]HOR SUDYR� 'DNOH� UD]GYDMDZHP SUDYD L WUDGLFLMH UD]GYD�
MDMX VH L GYD WLSD LQWHJUDFLMH NRMD VH X aLVWRP SULPRUGLMDOL�
VWLaNRPPRGHOX QDOD]H X RGQRVX WHVQH SRYH]DQRVWL � QRUPDWLY�
QL L VRFLMDOQL� 3UYL WLS LQWHJUDFLMH NRQVWLWXL^H L MDaD
SUDYQR�SROLWLaNL LGHQWLWHW GU¶DYH L ]DMHGQLaNL JUD_DQVNL
LGHQWLWHW NRML MH QHRGYRMLY RG MHGLQVWYHQRJ� QHL]GLIHUHQFL�
UDQRJ JUD_DQVNRJ VWDWXVD� 'UXJL WLS LQWHJUDFLMH SUHGVWDYTD
ED]X GUX^WYHQH VROLGDUQRVWL L SDWULRWL]PD�

8 GRVDGD^ZHP WHNVWX L]QHR VDP VD¶HWR GYD RVQRYQD PR�
GHOD QDFLMH L L] ZLK GYD SURLVKRGH`D RGQRVD SUHPD WUDGLFLML�
1DUDYQR GD WUHED SUDYLWL UD]OLNX L]PH_X aLVWLK PRGHOD � ]D�
SUDYR VDPZLPD EDUDWDR� L UHDOQR�LVWRULMVNLK WYRUHYLQD NRMH
SR SUDYLOX X PDZRM LOL YH`RM PHUL RGVWXSDMX RG RQLK SUYLK� 7D
RGVWXSDZD QLVX QL^WD GUXJR GR VYHGRaDQVWYD R WRPH GD SRG
SULWLVNRP UHDOQRJ¶LYRWD GROD]L GR L]YHVQRJ NRPSURPLVD L]�
PH_X RYLK UD]OLaLWLK QRUPDWLYQLK SHUVSHNWLYD� ^WR `H UH`L
GD VH VYDNL RG WLK PRGHOD RWYDUD SUHPD HOHPHQWLPD RQRJ GUX�
JRJ�

1DYH^`X SULPHU XYR_HZDPDZLQVNLK SUDYD X OLEHUDOQL
PRGHO� .D¶HP XYR_HZD� MHU QH SRVWRML QDaLQ GD VH PDZLQVND
SUDYD SUL]QDMX QD RVQRYX OLEHUDOQLK SULQFLSD� RQD VH PRJX
SUL]QDWL VDPR QD RVQRYX NXOWXUQR�HWQLaNRJ SULQFLSD� ]DWR
^WR VH OLEHUDOQR VKYD`HQD SUDYD VWLaX QH]DYLVQR RG NXOWXU�
QR�HWQLaNRJ SULSDGQL^WYD� 'UXJLP UHaLPD� WR SULSDGQL^WYR
QHPR¶H ELWL RVQRYD ]D OLEHUDOQR VKYD`HQD SUDYD� MHU XNROLNR
EL WR ELR VOXaDM RQGD QH EL PRJOR GR`L GR RGYDMDZD SROLWLaNR�
SUDYQRJ RG NXOWXUQR�HWQLaNRJ REUDVFD� GRN VH PDZLQDPD NDR
NXOWXUQR�HWQLaNLP JUXSDFLMDPD SUDYD PRJX GRGHTLYDWL VDPR
QD RVQRYX NXOWXUQR�HWQLaNRJ SULSDGQL^WYD� 8RVWDORP� RQH
VDPH WLP UD]OR]LPD RSUDYGDYDMX VYRMH ]DKWHYH ]D PDZLQVND
SUDYD� 8VOHG WRJD� L]PH_X OLEHUDOQLK L PDZLQVNLK SUDYD QX�
¶QR SRVWRML ODWHQWQD QDSHWRVW� X NRMRM PHUL `H VH RQD PDQLIH�
VWRYDWL ]DYLVL RG VDPRJ NDUDNWHUD PDZLQVNLK SUDYD� ]DSUDYR
RG WRJD GD OL RQD XJUR¶DYDMX ]DMHGQLaNL SUDYQR�SROLWLaNL
LGHQWLWHW GDWH GU¶DYH� VORERGQR NUHWDZH TXGL� NDSLWDOD�
QRYFD� XVOXJD LWG� .DGD EL VH X QHNRM GU¶DYL LQGLYLGXDOQD SUD�
YD VWLFDOD LVNTXaLYR SRRVQRYX NXOWXUQR�HWQLaNRJ SULSDGQL�
^WYD WR YL^H QH EL ELOD JUD_DQVND GU¶DYD� 'DNOH� X VYLP PR�
GHUQLP GU¶DYDPD X NRMLPD SRVWRMH PDZLQVND SUDYD � ]DKYDTX�
MX`L ¶LYRWQLP QDOR]LPD NRQWLQJHQWQRJ RGQRVD VQDJD � QD GHOX
MH RGUH_HQL NRPSURPLV L]PH_X GYD QDYHGHQD QRUPDWLYQD PRGH�
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OD QDFLMH� L]PH_X OLEHUDOQR�JUD_DQVNRJ L NXOWXUQR�HWQLaNRJ
SULQFLSD� 8QR^HZH PDZLQVNLK SUDYD X XVWDYQL DUDQ¶PDQ
SUHGVWDYTD� X VWYDUL� SULPRUGLMDOLVWLaNX LQWHUYHQFLMX X
OLEHUDOQX� QHHWQLaNX NRQFHSFLMX QDFLMH�

1DUDYQR� XNROLNR MH UHa R GHPRNUDWLMDPD OLEHUDOQRJ WL�
SD� RQGD RYDM NRPSURPLV VD NXOWXUQR�HWQLaNLP NRQVWLWXFLR�
QDOQLP SULQFLSLPD QH EL VPHR GRYHVWL X SLWDZH PLQLPDOL�
VWLaNX OLEHUDOQX NRQFHSFLMX� WM� NRQVWLWXFLRQDOQH XVORYH
EH] NRMLK QH PR¶H ELWL OLEHUDOQH GU¶DYH� SULPDW LQGLYLGX�
DOQLK SUDYD QDG ]DMHGQLaNLP GREURP L PLQLPXP MHGLQVWYHQLK
SUDYLOD LJUH� ,VWD ORJLND� VDPR VD REUQXWLP SUHG]QDNRP� YD�
¶L L ]D GU¶DYH ]DVQRYDQH QD NXOWXUQR�HWQLaNRP SULQFLSX�

0XOWLNXOWXUDOL]DP NRML XYHN X RYRM LOL RQRM PHUL GRYR�
GL X SLWDZH OLEHUDOL]DP VDPR MH XPHUHQD LOL UDGLNDOQD YDUL�
MDQWD SULPRUGLMDOL]PD� ,PSOLFLWQD SUHWSRVWDYND PXOWLNXO�
WXUDOLVWD MH GD MH QHHWQLaNL SRMDP QDFLMH PLW� MHU VH X VWYDU�
QRP ¶LYRWX RJURPQD YH`LQD TXGL SRQD^D X VNODGX VD NXOWXU�
QR�HWQLaNLP VKYDWDZHP QDFLMH� QH VDPR QD QLYRX SULYDWQRJ
YH` L QD QLYRX SROLWLaNRJ GRPHQD �UHFLPR� YHOLND YH`LQD TX�
GL `H� SR PXOWLNXOWXUDOLVWLPD� LVSRTDYDWL WHQGHQFLMX GDYD�
ZD JODVD NDQGLGDWLPD NRML SRWLaX L] ZLKRYRJ NXOWXUQR�HW�
QLaNRJ �EHNJUDXQGD��� $NR MH WR WDaQR� RQGD `H LQVWLWXFLRQD�
OL]DFLMD QHHWQLaNRJ SRMPD QDFLMH NRMD SRGUD]XPHYD VWULNWQR
SR^WRYDZH QDaHOD MHGDQ aRYHN � MHGDQ JODV� L`L QD UXNX YH`LQ�
VNRM NXOWXUQR�HWQLaNRM JUXSL MHU `H VH WRP LQVWLWXFLRQDOL]D�
FLMRP ]DPDVNLUDWL RQR ^WR VH QD QLYRX IDNWLFLWHWD VWYDUQR
GH^DYD� WR MHVW aLZHQLFD� GD `H VH aODQRYL YH`LQVNH QDFLMH�
SUL JODVDZX� UXNRYRGLWL QH SROLWLaNLP� YH`� SUH VYHJD� NULWH�
ULMXPLPD NXOWXUQR�HWQLaNH SULSDGQRVWL� aLPH `H NDQGLGDWL
NRML SR VYRPH NXOWXUQR�HWQLaNRP LGHQWLWHWX SULSDGDMX PD�
ZLQVNLP JUXSDPD GR`L X SRGUH_HQ SROR¶DM� 7DNR `H SULQFLSL
NRML LQVLVWLUDMX QD NXOWXUQR QHL]GLIHUHQFLUDQRP JUD_DQ�
VWYX� MHGQDNRP WUHWPDQX VYLK� QD UD]GYRMHQRVWL NXOWXUQR�HW�
QLaNRJ L GU¶DYQR�SROLWLaNRJ� WM� QD NXOWXUQR�HWQLaNRM QHX�
WUDOQRVWL GU¶DYQH LQVWDQFH� ]DSUDYR VOX¶LWL NDR IRUPDOQR�
SUDYQR SRNUL`H ]D PDMRUL]DFLMX PDZLQVNLK QDFLMD RG YH`LQ�
VNLK QDFLMD� 5HaMX� JUD_DQVND GU¶DYD ]DVQRYDQD QD SULQFLSX
UDGLNDOQRJ LQGLYLGXDOL]PD SRVWDMH� SR VKYDWDZX PXOWLNXOWX�
UDOLVWD� X UHDOQRP ¶LYRWX LQVWUXPHQW ]D GRPLQDFLMX YH`LQ�
VNH NXOWXUQR�HWQLaNH QDFLMH� 7UHED� VPDWUDMX NRPXQLWDULVWL�
SUL]QDWL SROLWLaNH LPSOLNDFLMH SRWUHEH QDMYH`HJ EURMDTXGL
GD VH YH]XMX ]D VYRMH NXOWXUQR�HWQLaNH ]DMHGQLFH� LOL QDFLMH
VKYD`HQH X NXOWXUQR�HWQLaNRP VPLVOX� 7R ]QDaL GD� RYLP ]DMHG�
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QLFDPD YDTD SULEDYLWL MDYQR SUL]QDZH WDNR ^WR `H LP VH GR�
GHOLWL SRVHEQD NXOWXUQD L SROLWLaND SUDYD� 3R^WR YH`LQVND
QDFLMD LPD VYH SUHWSRVWDYNH ]D UD]YRM VYRMH YODVWLWH NXOWXUH L
]D XSUD¶ZDYDZH VYRMLK SROLWLaNLK SUDYD YH` VDPLP WLP ^WR
MH YH`LQVND� RYD SRVHEQD SUDYD WUHED UH]HUYLVDWL ]D PDZLQVNH
HWQRVH L QDFLMH� 'DNOH� PXOWLNXOWXUQL SRNUHW MH QHRGYRMLY RG
WHQGHQFLMD UHDILUPDFLMH NXOWXUQR�HWQLaNRJ SRMPD QDFLMH�
^WR MH UDGLNDOQLML� L WD WHQGHQFLMD MH UDGLNDOQLMD�

3ROD]QD PHWRGROR^ND VODERVW NRPXQLWDUQH NULWLNH
OLEHUDOL]PD OH¶L X ZHQRM QHDGHNYDWQRM LQWHUSUHWDFLML WHR�
ULMH GUX^WYHQRJ XJRYRUD L V ZRP SRYH]DQLK SRMPRYD SUHGUX�
^WYHQRJ aRYHND L SULURGQRJ VWDZD QD NRMLPD SRaLYD OLEHUDO�
QL SRVWXODW R SULPDWX LQGLYLGXDOQLK SUDYD QDG ]DMHGQLaNLP
GREURP� 2YD QHRGJRYDUDMX`D LQWHUSUHWDFLMD SURL]OD]L L] GH�
VNULSWLYQRJ aLWDZD NTXaQLK SRMPRYD WHRULMH GUX^WYHQRJ
XJRYRUD QD RVQRYX NRMHJ VH OLEHUDOQD WHRULMD RSWX¶XMH ]D DS�
VWUDNWQRVW L DWRPLVWLaNX NRQFHSFLMX SRMHGLQFD L GUX^WYD�
0H_XWLP� NTXaQL SRMPRYL XJRYRUQH WHRULMH QLVX GHVNULSWLY�
QL L HPSLULMVNL� YH` QRUPDWLYQL�$SVWUDNFLMX SUHGUX^WYHQRJ
aRYHND QH WUHED GRYRGLWL X YH]X QL VD MHGQLP YLGRP HPSLULMVNH
HJ]LVWHQFLMH aRYHND L] SURVWRJ UD]ORJD^WR HPSLULMVNL aRYHN
XYHN HJ]LVWLUD X RYRP LOL RQRP VNORSX GUX^WYHQLK YH]D� 8WR�
OLNR WH]D SULVWDOLFD GUX^WYHQRJ XJRYRUD GD MH SRMHGLQDF RQR
SUYR� ^WR SUHWKRGL XVSRVWDYTDZX GUX^WYD� QH LPSOLFLUD WH�
]X GD SRMHGLQDF RQWROR^NL SUHWKRGL GUX^WYX� /RN MH� VYDNDNR�
]QDR ]D EDQDOQX aLZHQLFX GD aRYHN QH PR¶H SRVWRMDWL X L]ROD�
FLML RG GUXJLK TXGL� WM� X GUX^WYHQRP YDNXPX� 2 WRPH� L]PH_X
RVWDORJ� VYHGRaL L ZHJRY L]ULaLW LVND] GD SRMHGLQaHYD XYHUH�
ZD SURL]OD]H L] GUX^WYHQH NRPXQLNDFLMH� 8RVWDORP� VDPL OL�
EHUDOQL LGHDOL L LQVWLWXFLMH �UHOLJLR]QD WROHUDQFLMD� SUHG�
VWDYQLaND YODVW� VORERGD XGUX¶LYDZD� WU¶L^QD HNRQRPLMD�
QH]DPLVOLYL VX X RGVXVWYX JXVWH PUH¶H GUX^WYHQLK RGQRVD�
0H_XWLP� MH]LN /RNRYH WHRULMH GUX^WYHQRJ XJRYRUD QLMH MH]LN
NRQNUHWQRJ L VWYDUQRJ LVNXVWYD GUX^WYHQRJ ¶LYRWD� YH` MH]LN
XQLYHU]DOQLK SUDYD NRML PRUD SRMHGLQFD SRVPDWUDWL X L]ROD�
FLML RG NRQNUHWQLK XORJD L LGHQWLWHWD NRMH RQ PR¶H LPDWL X
GUX^WYX NDR WDNYRP� MHU VDPR QD WDM QDaLQ PR¶H VYDNL SRMHGL�
QDF� EH] RE]LUD QDZHJRYX SRVHEQX GUX^WYHQX XORJX L GUX^WYH�
QL LGHQWLWHW� ]DGRELWL VWDWXV QRVLRFD MHGQDNLK SUDYD� %H] RYH
DSVWUDNWQRVWL� LQGLYLGXDOQD SUDYD VH QH PRJX SRVWDYLWL NDR
RQR ^WR SUHWKRGL YU^HZX GUX^WYHQLK XORJD� WM� XVSRVWDYTD�
ZX NRQNUHWQRJ LGHQWLWHWD� SUL aHPX SULPDW LQGLYLGXDOQLK
SUDYD YDTD VKYDWLWL NDR SUDYR SRMHGLQDFD GD VORERGQR ELUDMX
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NRMX `H GUX^WYHQX XORJX YU^LWL� WM� NDNDY `H ELWL ZLKRY NXO�
WXUQR�HWQLaNL LGHQWLWHW� .DGD VH� QD SULPHU� QHNL SRMHGLQDF
L]MD^ZDYD X MHGQRP WUHQXWNX NDR 1HPDF NRML MH SULVWDOLFD
NRQ]HUYDWLYQH LGHRORJLMH L NDWROLaNH UHOLJLMH� QH ]QDaL GD
RQ QHPD SUDYR GD VH X QHNRP GUXJRP PRPHQWX� XNROLNR WR¶HOL�
GHNODUL^H NDR NRVPRSROLWD NRML MH QDNORZHQLML DWHL]PX L OH�
YLaDUVNRM LGHRORJLML� 'DNOH� NDWHJRULMH NDR ^WR VX SUHGUX�
^WYHQL aRYHN LOL DSVWUDNWQL JUD_DQLQ QLVX HPSLULMVNH NDWH�
JRULMH� YH` QRUPDWLYQH NRQVWUXNFLMH NRMLPD VH RGUH_XMH L]�
YRUQL QRVLODF SUDYD aLML LGHQWLWHW PRUD ELWL DSVWUDNWDQ XN�
ROLNR VH QDVWRML GD VH RYDM VWDWXV SUR^LUL QD VYH SRMHGLQFH�
QH]DYLVQR RG ZLKRYLK NRQNUHWQLK UD]OLND� 8QLYHU]DOQRVW
SUDYD QDOD¶H ZHJRYX DSVWUDNWQRVW� 1HPDMX`L MDVQX VYHVW R
RYRM GLVWLQNFLML� L]PH_X SUDYQH QRUPH L UHDOQRJ ¶LYRWD� NRMX
OLEHUDOL SUDYH� PXOWLNXOWXUDOLVWL XSX`XMX QD DGUHVX OLEHUD�
OD QL] QHRSUDYGDQLK SULJRYRUD� 7DNR WYUGH GD OLEHUDOQD NRQ�
FHSFLMD RVREH� DSVWUDKXMX`L RG LVWRULMVNLK NRQWLQJHQFLMD� DS�
VWUDKXMH XSUDYR RG RQRJD ^WR RGOXaXMX`H XWLaH QD VWYDUDZH
LGHQWLWHWD TXGL� SUL aHPX VH RYGH SRVHEQR FLTD QD SULPRUGL�
MDOQH YH]DQRVWL� 2YDM WLS SULJRYRUD QDGRYH]XMH VH QD WLS DUJX�
PHQWDFLMH NRML MH GHPRQVWULUDR NRQ]HUYDWLYQL DQWLOLEHUDO
'H 0HVWU WYUGZRP GD MH RQ VUHR )UDQFX]H� ,WDOLMDQH L 5XVH�
DOL QH L aRYHND NDR WDNYRJ� �>WR VH WLaH aRYHND NDR WDNYRJ�
L]MDYTXMHP GD JD QLVDP QLNDG X ¶LYRWX VUHR� XNROLNR RQ SRVWR�
ML� PHQL MH QHSR]QDW�� 0H_XWLP� RYGH VH JXEL L] YLGD GD VDVYLP
VLJXUQR QH SRVWRML QLMHGDQ OLEHUDO NRML EL SRULFDR WULYLMDO�
QX aLZHQLFX GD aRYHN NDR WDNDY HPSLULMVNL QH SRVWRML� WR MHVW
GD aRYHN XYHN HJ]LVWLUD NDR NRQNUHWQL SRMHGLQDF VD NRQNUHW�
QLP DWULEXWLPD NRML PR¶H ELWL � QDMaH^`H WR L MHVWH � YH]DQ L
]D SULPRUGLMDOQH LGHQWLWHWH L XWROLNR SRVWRMDWL� SR VDPRUD�
]XPHYDZX� NDR HWQLaNL )UDQFX]� HWQLaNL ,WDOLMDQ� 5XV L
VOLaQR� DOL L NDR NRVPRSROLWD� 2VWDYTDMX`L SR VWUDQL SLWD�
ZH� ^WD MH YH`D DSVWUDNFLMD)UDQFX] LOL%UHWRQDF� NDR L SLWD�
ZH SR NRP RVQRYX EL NRVPRSROLWL VWLFDOL JUD_DQVND SUDYD X
VYHWX� X NRMHP EL ZLKRYR VWLFDZH ELOR QX¶QR SRVUHGRYDQR
SULSDGQL^WYRP HWQLaNRM JUXSL� RYGH YDTD LVWD`L GD OLEHUD�
OL� SUL SRVWDYTDZX SRMPD DSVWUDNWQH RVREH NDR SUDYQRJ VXE�
MHNWD� QH X]LPDMX X RE]LU LVWRULMVNH VOXaDMQRVWL� 1H ]DWR ^WR
]DQHPDUXMX ZLKRY ]QDaDM ]D IRUPLUDZH OLaQRJ LGHQWLWHWD UH�
DOQLKTXGL� YH` XSUDYR ]DWR GD EL VH REOLNRYDR PRGHO SR NRMHP
VYDNL SRMHGLQDF� EH] RE]LUD QD VYRM� ]DKYDTXMX`L GHMVWYX LVWR�
ULMVNLK NRQWLQJHQFLMD� IRUPLUDQL LGHQWLWHW� PR¶H ]DGRELWL
VWDWXV L]YRUQRJ QRVLRFD SUDYD� XNTXaLY L RQRJ SRMHGLQFD NRML
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MH� SR VDPRUD]XPHYDZX� YH]DQ ]D SULPRUGLMDOQH LGHQWLWHWH�
/LEHUDOQD NRQFHSFLMD SUDYQH RVREH NRMD QH SUHWSRVWDYTD QL�
MHGQX SRVHEQX NRQFHSFLMX YUORJ ¶LYRWD LPD VWURJR SROLWLaNR
L SUDYQR ]QDaHZH� L RQD QLMH XVPHUHQD QD WR GD QHJLUD RaLWX
UHDOQRVW SULPRUGLMDOQLK YH]DQRVWL X GUX^WYHQRP ¶LYRWX� 8
VOXaDMHYLPD X NRMLPD MH WD YH]DQRVW WROLNR MDND GD SULSDGQLFL
QHNH HWQLaNH VNXSLQH X RJURPQRM YH`LQL ]DKWHYDMX SRVHEQD SR�
OLWLaND SUDYD� WH^NR MH� XNROLNR VH VOHGL QDaHOR VORERGQRJ
SULVWDQND� WDM ]DKWHY LJQRULVDWL� MHU VH ZHJRYRP UHDOL]DFL�
MRP� PD NROLNR GD EL RQD ]QDaLOD RGVWXSDZH RG OLEHUDOQH OR�
JLNH� QH GRYRGL X SLWDZH SULPDW LQGLYLGXDOQLK SUDYD� 0H_X�
WLP� X]GL]DZH VWLFDZD SUDYD SR RVQRYX NXOWXUQR�HWQLaNRJ
SULSDGQL^WYD QD QLYR RS^WHYD¶H`HJ SUDYLOD� QD QLYR PRGH�
OD� ELOR EL ]D VYH OLEHUDOH QHSULKYDWTLYR� MHU EL WR UD]RULOR
WHPHTQL OLEHUDOQL SULQFLS � SULPDW LQGLYLGXDOQLK SUDYD
QDG ]DMHGQLaNLP GREURP�

'REUD RGOLND PXOWLNXOWXUDOL]PD MH ^WR RQ aLVWH� DS�
VWUDNWQH OLEHUDOQH SULQFLSH VXRaDYD VD NRQNUHWQLP LVWRULM�
VNLP NRQWHNVWRP� WM� VD UHDOQLP¶LYRWQLP SUREOHPLPD aLMH MH
UD]UH^HZH aHVWR PRJX`H MHGLQR QHNRP NRPELQDFLMRP OLEH�
UDOQH L SULPRUGLMDOLVWLaNH NRQFHSFLMH� 0H_XWLP� ZHJRYD
FHQWUDOQD SURWLYUHaQRVW PR¶H VH LVND]DWL SLWDZHP� DNR MH
WDaQR GD VH QDMYH`L EURM TXGL YH]XMH ]D YODVWLWX NXOWXUX� ]D�
^WR RQGD WD ORJLND QH EL YD¶LOD L ]D SULSDGQLNH YH`LQVNH
NXOWXUQR�HWQLaNH JUXSDFLMH"
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7KH DXWKRU DWWHPSWV WR VKRZ WKDW UHFHQW KLVWRULRJUDSK\ RI QDWLRQV
KDV EHHQ GRPLQDWHG E\ GHEDWH EHHWZHHQ WZR GLIIHULQJ SHUVSHFWLYHV �
FRPPRQO\ FDOOHG WKH SULPRUGLDOLVW DQG WKH FLYLF� 7KHVH SHUVSHFWLYHV
KDYH FRXQWHUSDUWV LQ SKLORVRSKLFDO FRQVLGHUDWLRQ RI QDWLRQDO LGHQWLWLW\�
2Q WKH RQH KDQG� QDWLRQDO LGHQWLW\ FDQ EH UHJDUGHG DV URRWHG LQ SUHSR�
OLWLFDO IHDWXUHV RI SHUVRQDO LGHQWLW\� 6XFK LGHQWLW\ PXVW EH LQ VRPH ZD\
UHJDUGHG DV JLYHQ� WKDW LV� FRQVWLWXWHG SULRU WR LWV H[SUHVVLRQ LQ SROLWLFDO
DQG OHJDO FRQFHSWV� ,W LV VRPHWKLQJ FRQFHUQLQJ VRPH IRUP RI FROOHFWLYH
PHPRU\ EDVHG RQ FRPPRQ DQFHVWU\� NLQVKLS RU ORFDOLW\�

2Q WKH RWKHU KDQG� WKH FLYLF RU OLEHUDO FRQFHSWLRQ RI QDWLRQ LV D
SXUHO\ SROLWLFDO FRQFHSWLRQ UHIOHFWLQJ QRW VRPH GLVWLQFW FXOWXUH EXW
FRPPRQ FRPPLWPHQWV� DFURVV FXOWXUH� WR WKH SROLWLFDO SULQFLSOHV RI GH�
PRFUDF\ DQG IUHHGRP� $ WUXH SROLWLFDO FRPPXQLW\ ZRXOG QRW� RQ WKLV
DFFRXQW� LQYROYH WKH DVFULSWLRQ RI LGHQWLWLHV� EXW UDWKHU D GLVFRXUVH DER�
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XW SULQFLSOHV� 1DWLRQDO VHOIGHWHUPLQDWLRQ LV WKHUHIRUH HTXLYDOHQW WR
FRQVHQW E\ LQGLYLGXDOV WR PHPEHUVKLS LQ SDUWLFXODU VWDWHV� 1DWLRQV KDYH
D ULJKW WR GHWHUPLQH WKH SROLWLFDO DQG OHJDO RUGHU RI WKH VWDWH ZKRVH
DXWKRULW\ WKH\ ZLVK WR UHFRJQL]H�

7R WKHVH GLIIHUHQW NLQG RI QDWLRQV FRUUHVSRQG WZR GLIIHUHQW W\SH
RI QRUPV WKDW DUH QRW ORFDWHG RQ WKH VDPH FRQFHSWXDO OHYHOV � WKH OLEHUDO
RQHV ZKLFK PXVW QRW EH XQGHUVWRRG DV RQWRORJLFDOO\ RU HPSLULFDOO\ ED�
VHG QRUPV� DQG SULPRUGLDOLVW RQHV ZKLFK DUH FRQQHFWHG WR FRQFUHWH FXO�
WXUDO WUDGLWLRQ DV LQH[RUDEOH FRQWH[W IRU FRQFHSWLRQV RI JRRG OLIH� VRFLDO
MXVWLFH� SHUVRQDO LGHQWLW\ DQG SROLWLFDO OHJLWLPDF\� 7KH IRUPHU DUH IRU�
JHWIXO RI FRQWH[W� WKH ODWWHU DUH REVHVVHG ZLWK FRQWH[W�

.H\ ZRUGV� 1DWLRQ� SULPRUGLDOLVP� OLEHUDO FRQFHSW� QRUPV� SROLWLFDO
SULQFLSOHV� SROLWLFDO REOLJDWLRQ� LGHQWLW\� FXOWXUDO FRQWH[W�
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