
   

 

CŜō нлмс LƴǾŜǎǘƳŜƴǘ bŜǿǎƭŜǧŜǊ 

YŜŜǇ /ŀƭƳ ŀƴŘ /ŀǊǊȅ hƴ 

!ƭƳƻǎǘ ŜǾŜǊȅŘŀȅΣ Ǌŀƛƴ ƻǊ ǎƘƛƴŜΣ L ŀƳ ƛƴ ǘƻǳŎƘ ǿƛǘƘ Ƴȅ 

ƭƻŎŀƭ ōŀƴƪΣ ǇŜǊƘŀǇǎ ŜǾŜƴ ƳƻǊŜ ǎƻ ƛƴ WŀƴǳŀǊȅ ŀǎ L ǎǇŜƴǘ 

ƳǳŎƘ ƻŦ ǘƘŜ ƳƻƴǘƘ ƻǳǘ ƻŦ ƻŶŎŜ ŦƻǊ ŀǊƳȅ ŘǳǝŜǎΦ 5ǳǊπ

ƛƴƎ ǘƘƛǎ ōǳǎȅ ǇŜǊƛƻŘΣ L ŎŀƭƭŜŘ ǘƘŜ ōŀƴƪ ǎŜǾŜǊŀƭ ǝƳŜǎ ǘƻ 

ǊŜǉǳŜǎǘ ŦƻǊ ƭŀǘŜ ŦŜŜ ǿŀƛǾŜǊǎΣ ǿƛǘƘŘǊŜǿ ŎŀǎƘ ǎŜǾŜǊŀƭ 

ǝƳŜǎ ŦǊƻƳ ƛǘǎ !¢aΣ ǇŀƛŘ Ƴȅ ōƛƭƭǎ ƻƴƭƛƴŜ Ǿƛŀ ƛǘǎ ƛƴǘŜǊƴŜǘ 

ǇƭŀǜƻǊƳΣ ǿŀǘŎƘŜŘ Ƴȅ ǎŀƭŀǊȅ ŎƻƳŜ ƛƴΣ ƴŜǘǿƻǊƪŜŘ ǿƛǘƘ 

ŀ ƴǳƳōŜǊ ƻŦ ŀǊƳȅ ƳŀǘŜǎ ǿƘƻ ǿŜǊŜ ŜƳǇƭƻȅŜŘ ōȅ ǘƘŜ 

ōŀƴƪΣ ŀƴŘ ǊŜŎŜƛǾŜŘ ǘƘŜ ǊŜƎǳƭŀǊ ƻōƭƛƎŀǘƻǊȅ ƴǳƛǎŀƴŎŜ 

Ŏŀƭƭǎ ŦǊƻƳ ǘƘŜƛǊ ōŀƴƪŜǊǎ ǘƻ ǎƛƎƴ ǳǇ ŦƻǊ ŀƴƻǘƘŜǊ ŎǊŜŘƛǘ 

ŎŀǊŘΦ   

 

Cƛƴŀƭƭȅ L ŎƻƳǇƭŜǘŜŘ Ƴȅ bŀǝƻƴŀƭ {ŜǊǾƛŎŜ ŀƴŘ ǿŀǎ ǳƴπ

ƭŜŀǎƘŜŘ ōŀŎƪ ǘƻ ǘƘŜ ŎƻƳƳŜǊŎƛŀƭ ǿƻǊƭŘΦ LƳŀƎƛƴŜ Ƴȅ 

ǎǳǊǇǊƛǎŜ ǘƻ ŬƴŘ ǘƘŜ ōŀƴƪΩǎ ǎǘƻŎƪ ǘǊŀŘƛƴƎ Řƻǿƴ нл҈Φ 

5ƛŘ ƛǘǎ ōǳǎƛƴŜǎǎ ǎƘǊƛƴƪ ōȅ нл҈ ƛƴ ǘƘŜ ǎǇŀƴ ƻŦ о ǎƘƻǊǘ 

ǿŜŜƪǎΚ 5ƛŘ ƛǘǎ ŘŜǇƻǎƛǘǎ ǎƘǊƛƴƪ ōȅ нл҈Κ 5ƛŘ ƛǘ ŎƭƻǎŜ 

нл҈ ƻŦ ƛǘǎ ōǊŀƴŎƘŜǎΚ 

 

CǳƴŘŀƳŜƴǘŀƭƭȅΣ ƴƻǘƘƛƴƎ Ƙŀǎ ŎƘŀƴƎŜŘ ŀǎ ŦŀǊ ŀǎ ǇǳōƭƛŎ 

ƛƴŦƻǊƳŀǝƻƴ ƎƻŜǎΦ ¢ƘŜ ōŀƴƪΩǎ ŜŀǊƴƛƴƎ ǊŜƭŜŀǎŜ ƛǎ ǎǝƭƭ ŀ 

ƳƻƴǘƘ ŀǿŀȅΦ aŜŀƴǿƘƛƭŜ ǘƘŜ ŜŎƻƴƻƳȅ ŎƘǳƎǎ ŀƭƻƴƎ 

ŀƴŘ ŜǾŜǊȅƻƴŜ ƛǎ ǎǝƭƭ ƎƻƛƴƎ ŀōƻǳǘ ǘƘŜƛǊ Řŀƛƭȅ ƭƛǾŜǎΦ  

 

L ōŜƭƛŜǾŜ ǘƘƛǎ ŀƴŜŎŘƻǘŜ ƛǎ ŀ ƳƛŎǊƻŎƻǎƳ ƻŦ ǿƘŀǘΩǎ ōǊƻŀŘπ

ƭȅ ƘŀǇǇŜƴƛƴƎ ǘƻ Ǌƛǎƪ ŀǎǎŜǘǎΦ CǳƴŘŀƳŜƴǘŀƭƭȅΣ ŜŎƻƴƻƳƛŎ 

ƛƴŘƛŎŀǘƻǊǎ ŎƻƴǝƴǳŜ ǘƻ ǎǳƎƎŜǎǘ ƎǊƻǿǘƘ ƛǎ ŎƘǳƎƎƛƴƎ 

ŀƭƻƴƎΦ ²Ƙŀǘ Ƙŀǎ ŎƘŀƴƎŜŘ ƛǎ ǘƘŀǘ ǎŜƴǝƳŜƴǘ Ƙŀǎ 

ǎƻǳǊŜŘ ŀƴŘ ŦŜŀǊ ŀƴŘ ǇŀƴƛŎ ŀǊŜ ǇŜǊǾŀŘƛƴƎ ǘƘŜ ƛƴǾŜǎǝƴƎ 

ŎƻƳƳǳƴƛǘȅΦ  

мΦ YŜŜǇƛƴƎ Ƴȅ ŦŜŜǘ ǇƭŀƴǘŜŘ ƻƴ ǘƘŜ ƎǊƻǳƴŘ 
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LŦ ȅƻǳ ŀǊŜ ŀƴ ƛƴǾŜǎǘƻǊΣ ȅƻǳ ǿƻǳƭŘ ƘŀǾŜ ŜȄǇŜǊƛŜƴŎŜŘ 

ǘƘŜǎŜ ŦŀƳƛƭƛŀǊ ŦŜŜƭƛƴƎǎΥ ǿƘŜƴ ǘƘŜ ƳŀǊƪŜǘ ƛǎ ǊŀƭƭȅƛƴƎΣ ǿŜ 

ǿƻǳƭŘ ƪƛŎƪ ƻǳǊǎŜƭǾŜǎ ŀƴŘ ƭŀƳŜƴǘ ƛŦ ƻƴƭȅ ǿŜ ƘŀǾŜ ōŜǘ 

ǘƘŜ ǿƘƻƭŜ ƘƻǳǎŜ ŀƴŘ ǘƘŜƴ ǎƻƳŜΤ ǿƘŜƴ ǘƘŜ ƳŀǊƪŜǘ ƛǎ 

ŘǊƻǇǇƛƴƎΣ ǿŜ ǿŀƴǘ ǘƻ Ǌǳƴ ǘƻ ǘƘŜ ōŀǘƘǊƻƻƳ ŀƴŘ ǇǳƪŜ 

ƻǳǊ Ǝǳǘǎ ƻǳǘΣ ǿŜ ǿŀƴǘ ǘƻ ƭƛǉǳƛŘŀǘŜ ŜǾŜǊȅǘƘƛƴƎΦ  

 

¢Ƙƛǎ ƛǎ ǿƘȅ ǘƻ ōŜ ŀ ǎǳŎŎŜǎǎŦǳƭ ƛƴǾŜǎǘƻǊΣ ǿŜ ƴŜŜŘ ǘƻ 

ƪŜŜǇ ƻǳǊ ŜƳƻǝƻƴǎ ƛƴ ŎƘŜŎƪ ŀƴŘ ƴƻǘ ǎǳŎŎǳƳō ǘƻ ƻǳǊ 

ŜƳƻǝƻƴǎΦ .Ŝƴ DǊŀƘŀƳΣ ǘƘŜ ŦŀǘƘŜǊ ƻŦ ǾŀƭǳŜ ƛƴǾŜǎǝƴƎΣ 

ǎŀƛŘ ǘƘŀǘ ǘƘŜ Řŀȅ-ǘƻ-Řŀȅ ƳŀǊƪŜǘ ƛǎƴΩǘ ŀ ŦǳƴŘŀƳŜƴǘŀƭ 

ŀƴŀƭȅǎǘΣ ƛǘΩǎ ŀ ōŀǊƻƳŜǘŜǊ ƻŦ ƛƴǾŜǎǘƻǊ ǎŜƴǝƳŜƴǘΦ  

Lǘ Ƙŀǎ ōŜŜƴ ƻōǎŜǊǾŜŘ ǘƘŀǘ ƛƴ ƎŜƴŜǊŀƭ ǎǘƻŎƪǎ ǘŜƴŘ ǘƻ 

ŘǊƛƊ ǳǇǿŀǊŘǎ ǎƭƻǿƭȅ ōǳǘ Ŧŀƭƭ ǎƘŀǊǇƭȅ όŀƭǘƘƻǳƎƘ ǘƘŜ ŘǊƛƊ 

ƻŦ ǎǘƻŎƪǎ ƛǎ ǇƻǎƛǝǾŜΣ ƛΦŜΦ ǎǘƻŎƪǎ ƘŀǾŜ ŀƴ ǳǇǿŀǊŘǎ ōƛŀǎύΦ  

¢ƘŜǊŜŦƻǊŜΣ ƳŀǊƪŜǘ Ŧŀƭƭǎ ǘŜƴŘ ǘƻ ƎƛǾŜ ǳǎ ŀ ƪƛŎƪ ƛƴ ǘƘŜ 

ƎǳǘǎΦ ¸ƻǳ ŦŜŜƭ ƭƛƪŜ ǇǳƪƛƴƎΣ ȅƻǳǊ ƘŜŀŘ ƘǳǊǘǎ ŀƴŘ ȅƻǳ Ƨǳǎǘ 

ǿŀƴǘ ǘƻ ƎŜǘ ƻǳǘΦ IƻǿŀǊŘ aŀǊƪǎΣ ŀ ǾŜǘŜǊŀƴ ƛƴǾŜǎǘƻǊ ŀǘ 

hŀƪǘǊŜŜ /ŀǇƛǘŀƭΣ Ƙŀǎ ǿǊƛǧŜƴ ŀ ƴǳƳōŜǊ ƻŦ ŀǊǝŎƭŜǎ ƻƴ 

ƳŀǊƪŜǘ ǇǎȅŎƘƻƭƻƎȅΦ L ǿƛƭƭ ǎƘŀǊŜ ǎƻƳŜ ƻŦ Ƙƛǎ ǘƘƻǳƎƘǘǎ 

ƘŜǊŜΦ 

 

LŦ ȅƻǳ ŀǊŜ ǘƘƛƴƪƛƴƎ ƻŦ ǎŜƭƭƛƴƎ ȅƻǳǊ ǎǘƻŎƪǎΣ ȅƻǳ ƴŜŜŘ ǘƻ 

ŀǎƪ ȅƻǳǊǎŜƭŦ ǿƘȅ ȅƻǳ ŀǊŜ ǎŜƭƭƛƴƎΥ 

мΦ ¢ƘŜ ǇǊƛŎŜ ƛǎ ƘƛƎƘ ƛǎ ƘƛƎƘ ǊŜƭŀǝǾŜ ǘƻ ǘƘŜ ŦǳƴŘŀƳŜƴπ

ǘŀƭǎ 

нΦ ²ƘƛƭŜ ǘƘŜ ǇǊƛŎŜ Ƴŀȅ ƴƻǘ ōŜ ƘƛƎƘ ǊŜƭŀǝǾŜ ǘƻ ŎǳǊǊŜƴǘ 

ŦǳƴŘŀƳŜƴǘŀƭǎΣ ȅƻǳ ōŜƭƛŜǾŜ ǘƘŜ ŦǳƴŘŀƳŜƴǘŀƭǎ ǿƛƭƭ 

ŘŜǘŜǊƛƻǊŀǘŜ ƛƴ ǿŀȅǎ ǘƘŀǘ ŀǊŜƴΩǘ ŀƴǝŎƛǇŀǘŜŘ ōȅ ǘƘŜ 

ǇǊƛŎŜ 

оΦ ¸ƻǳ ōŜƭƛŜǾŜ ǘƘŀǘ ǘƘŜ ǇǊƛŎŜ ǿƛƭƭ Ŧŀƭƭ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǘƘŜ 

ŦǳƴŘŀƳŜƴǘŀƭǎΣ ǎƻ ǘƘŀǘ ȅƻǳ Ŏŀƴ ŀǾƻƛŘ ŀ ƭƻǎǎ ǘƻŘŀȅ 

ōȅ ǎŜƭƭƛƴƎ ŀƴŘκ ƻǊ ōǳȅ ōŀŎƪ ƭŀǘŜǊ ŦƻǊ ŀ ǇǊƻŬǘΦ  

пΦ ¸ƻǳ ŀǊŜ ƻǾŜǊ-ƭŜǾŜǊŀƎŜŘΦ 

рΦ ¸ƻǳ ŀǊŜ ŦŜŀǊŦǳƭΣ ƛǘΩǎ ŀũŜŎǝƴƎ ȅƻǳǊ ƭƛŦŜ ŀƴŘ ƭƛƪŜ ŀ 

ōŀŘ ǊŜƭŀǝƻƴǎƘƛǇ ȅƻǳ Ƨǳǎǘ ǿŀƴǘ ǘƻ ŜȄƛǘ ŀǘ ŀƭƭ ŎƻǎǘǎΦ   

 

wŜŀǎƻƴǎ м ŀƴŘ н ǎŜŜƳǎ ƭŜƎƛǝƳŀǘŜ ŀƴŘ ǎƘƻǳƭŘ ōŜ ǉǳŜǎπ

ǝƻƴǎ ǘƘŀǘ ǎŜǊƛƻǳǎ ƛƴǾŜǎǘƻǊǎ ǘƘƛƴƪ ŀōƻǳǘΦ ²Ŝ ǿƛƭƭ ŎƻƳŜ 

ōŀŎƪ ǘƻ wŜŀǎƻƴ о ƭŀǘŜǊΦ wŜŀǎƻƴ п ƛǎ ŀƭǎƻ ŀ ƭŜƎƛǝƳŀǘŜ 

ǊŜŀǎƻƴ ǘƻ ǎŜƭƭ ŀƴŘ L ǿƻǳƭŘ ǳǊƎŜ ƛƴǾŜǎǘƻǊǎ ǘƻ ŜȄŜǊŎƛǎŜ 

ǊŜǎǘǊŀƛƴǘ ƛƴ ǳǎƛƴƎ ƭŜǾŜǊŀƎŜΦ  aŀǊƪŜǘǎ Ŏŀƴ Ŝŀǎƛƭȅ ƻǾŜǊπ

ǎƘƻƻǘ ƛƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳ ŀƴŘ ǘŜŀǊ ǳǇ ȅƻǳǊ ǿŜƭƭ ƛƴǘŜƴπ

ǝƻƴŜŘ Ǉƻǎƛǝƻƴǎ ƛŦ ȅƻǳ Řƻ ƴƻǘ ƘŀǾŜ ƘƻƭŘƛƴƎ ǇƻǿŜǊΦ 

!ƳŀȊƛƴƎƭȅ wŜŀǎƻƴ р Ŏŀƴ ōŜ ǎƻƳŜǘƘƛƴƎ ƛƴǎǝǘǳǝƻƴŀƭ 

ƛƴǾŜǎǘƻǊǎ Řƻ ŀǎ ǘƘŜȅ ŀŘƻǇǘ ΨǊƛǎƪ-ǊŜŘǳŎǝƻƴΩ ǘŜŎƘƴƛǉǳŜǎ 

ōŀǎŜŘ ǇǳǊŜƭȅ ƻƴ ǇǊƛŎŜ ŀŎǝƻƴ ǿƛǘƘƻǳǘ ǊŜƎŀǊŘ ǘƻ ŦǳƴŘŀπ

ƳŜƴǘŀƭǎΣ ŀƴŘ ǘƘŜȅ Ŏŀƴ ŜȄŀŎŜǊōŀǘŜ ƳŀǊƪŜǘ ǎǿƛƴƎǎΦ  

 

wŜŀǎƻƴ о ƛǎ ŀ ǘƻǳƎƘ ƻƴŜΦ ±ŜǊȅ ŦŜǿ ǇŜƻǇƭŜ ŀǊŜ ŀōƭŜ ǘƻ 

ǝƳŜ ǘƘŜ ƳŀǊƪŜǘ ǿŜƭƭ ŀƴŘ ǘƻ ƳŀƪŜ ƳƻƴŜȅ ŎƻƴǎƛǎǘŜƴǘƭȅ 

ŘƻƛƴƎ ǘƘŀǘΦ ¢ƘŜ ǇŜƻǇƭŜ ǿƘƻ ŀǊŜ ƭǳŎƪȅ ǘƻ ǎŜƭƭ ŘǳǊƛƴƎ ǘƘŜ 

ƘƛƎƘǎ ǿŜǊŜ ǳǎǳŀƭƭȅ ǘƻƻ ōǳǎȅ ǇŀǩƴƎ ǘƘŜƳǎŜƭǾŜǎ ƻƴ ǘƘŜ 

ōŀŎƪ ǘƻ ōǳȅ ƛǘ ōŀŎƪ ƭŀǘŜǊΦ     

 

Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǘƘŜ ƳŀǊƪŜǘ ŘƻŜǎ ƴƻǘ ŀǎǎŜǎǎ ƛƴǘǊƛƴǎƛŎ Ǿŀƭπ

ǳŜ ŦǊƻƳ Řŀȅ ǘƻ ŘŀȅΣ ŀƴŘ ǇǊƛŎŜǎ ǘŜƴŘ ǘƻ ƻǾŜǊǎƘƻƻǘ ǘƻ 

ǘƘŜ ŘƻǿƴǎƛŘŜ ŘǳǊƛƴƎ ŎǊƛǎŜǎΦ ! ǎǘƻŎƪ ƳƛƎƘǘ ōŜ ǎƛƳǇƭȅ ōŜ 

ƻǾŜǊǎƻƭŘ ōŜŎŀǳǎŜ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ƻǾŜǊ-ƭŜǾŜǊŀƎŜŘΣ ƛƴǾŜǎπ

ǘƻǊǎ ŀǊŜ ǘǊȅƛƴƎ ǘƻ ǝƳŜ ǘƘŜ ƳŀǊƪŜǘ ƻǊ ƛƴǾŜǎǘƻǊǎ Ƨǳǎǘ 

ǿŀƴǘ ǘƻκ ƘŀǾŜ ǘƻ Ŏǳǘ ƭƻǎǎŜǎ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǘƘŜ ŦǳƴŘŀπ

ƳŜƴǘŀƭǎΦ ! ƭƻƴƎ ǘŜǊƳ ǾŀƭǳŜ ƛƴǾŜǎǘƻǊΩǎ ŀŘǾŀƴǘŀƎŜ ƭƛŜǎ ƛƴ 

ōŜƛƴƎ ŀōƭŜ ǘƻ ǎŜŜ ǘƘŜ ƛƴǘǊƛƴǎƛŎ ǾŀƭǳŜ ƻŦ ǘƘŜ ǎǘƻŎƪ ŀƴŘ 

ƴƻǘ ōŜ ǳƴŘǳƭȅ ƛƴƅǳŜƴŎŜŘ ōȅ ǇǊƛŎŜ ƅǳŎǘǳŀǝƻƴǎΦ  

нΦ LƴǾŜǎǝƴƎ ƛǎ ŀ ƭƻǘ ŀōƻǳǘ ƪŜŜǇƛƴƎ ȅƻǳǊ ŜƳƻǝƻƴǎ ƛƴ ŎƘŜŎƪ 
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оΦ ! ōǊƛŜŦ ǊŜŎŀǇ ƻŦ ǘƘŜ WŀƴǳŀǊȅ ǎŜƭƭ-ƻũ 

²ƛǘƘ ǎƻ Ƴŀƴȅ ƛǎǎǳŜǎ ƎƻƛƴƎ ƻƴ L ǿƛƭƭ ǘƻǳŎƘ ƻƴ ǘƘŜ н ƛǎπ

ǎǳŜǎ ǊƛǾŜǝƴƎ ǘƘŜ ƛƴǾŜǎǝƴƎ ŎƻƳƳǳƴƛǘȅΥ /Ƙƛƴŀ ŀƴŘ ƻƛƭΦ  

IƻǿŜǾŜǊΣ ōŜŦƻǊŜ ǘƘŀǘ ǇŜǊƘŀǇǎ ǿŜ ǎƘƻǳƭŘ ƘŀǾŜ ŀ ōǊƛŜŦ 

ǊŜŎŀǇ ƻŦ ǿƘŀǘ ǎŜŜƳŜŘ ǘƻ ōŜ ŘǊƛǾƛƴƎ ǘƘŜ WŀƴǳŀǊȅ ǎŜƭƭ-

ƻũΦ 

 

hƴ ǘƘŜ мǎǘ ƻŦ WŀƴǳŀǊȅΣ /ƘƛƴŀΩǎ taL ŎŀƳŜ ƛƴ ŀǘ пфΦт Σ 

ǿƘƛƭŜ ŀ ƴǳƳōŜǊ ŀōƻǾŜ рл ǎƛƎƴƛŬŜŘ ŜȄǇŀƴǎƛƻƴΦ ¢Ƙƛǎ ƛǎ 

ƴƻǘƘƛƴƎ ǎǳǊǇǊƛǎƛƴƎƭȅ ǊŜŀƭƭȅ ǎƛƴŎŜ ǿŜ ƪƴƻǿ ǘƘŀǘ /Ƙƛƴŀ ƛǎ 

ǘǊŀƴǎƛǝƴƎ ŦǊƻƳ ŀ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŜŎƻƴƻƳȅ ƛƴǘƻ ŀ Ŏƻƴπ

ǎǳƳǇǝƻƴ ƭŜŘ ŜŎƻƴƻƳȅΦ ¢ƘŜ ǎǘǊŜŀƳ ƻŦ ŜŎƻƴƻƳƛŎ Řŀǘŀ 

ǘƘŀǘ ŦƻƭƭƻǿŜŘ ǿŀǎ ǎǘŀōƭŜΦ L ǿƛƭƭ ŘƛǎŎǳǎǎ ƛƴ ƳƻǊŜ ŘŜǘŀƛƭ ƛƴ 

ǘƘŜ ƴŜȄǘ ǎŜŎǝƻƴΦ  

 

{ƻ ǿƘŀǘ ŎŀǳǎŜŘ ǘƘŜ ǎƘŀǊǇ Ŧŀƭƭ ƛƴ /Ƙƛƴŀ ŜǉǳƛǝŜǎΚ L 

ǿƻǳƭŘ ǎŀȅ ǇŜƻǇƭŜ ǿŜǊŜ ǎǇƻƻƪŜŘ ōȅ /Ƙƛƴŀ ƎǳƛŘƛƴƎ ǘƘŜ 

wa. ƭƻǿŜǊΦ ¢ƘŜȅ ƭƻǿŜǊŜŘ ǘƘŜ ŬȄƛƴƎ ŦƻǊ ŀǊƻǳƴŘ мл Ŏƻƴπ

ǎŜŎǳǝǾŜ ŘŀȅǎΦ ¢ƘŜ ƳŀǊƪŜǘ ǿŀǎ ǎƻ ǎŎŀǊŜŘ ƻŦ ŀƴ ǳƴŎƻƴπ

ǘǊƻƭƭŜŘ ŘŜǇǊŜŎƛŀǝƻƴ ƻŦ ǘƘŜ wa. ǘƘŀǘ ǘƘŜ ƻũǎƘƻǊŜ 

wa.ϝ ōƭŜǿ ǳǇΦ  ό5ƛŘ ǘƘŜ ƻũǎƘƻǊŜ wa. ǊŜŀƭƭȅ ΨōƭƻǿΩ 

ǳǇΚ {ŜŜ ¢ŀōƭŜ м ŦƻǊ ƳƻǊŜ ŜƭŀōƻǊŀǝƻƴύΦ 

 

bƻǊƳŀƭƭȅ ƛƴ ŀ ǘȅǇƛŎŀƭ ΩǉǳŀƴǝǘŀǝǾŜ ŜŀǎƛƴƎΩ ƻǇŜǊŀǝƻƴ 

ǿƘŜǊŜ ǘƘŜ ŎƻǳƴǘǊȅ ŘŜǾŀƭǳŜǎ ƛǘǎ ŎǳǊǊŜƴŎȅΣ Ǌƛǎƪ ŀǎǎŜǘǎ 

ǎǳŎƘ ŀǎ ŜǉǳƛǝŜǎ ǎƘƻǳƭŘ Ǝƻ ǳǇΦ Lƴ ǘƘƛǎ ŎŀǎŜ ŜǉǳƛǝŜǎ ŦŜƭƭ 

ǎƘŀǊǇƭȅ ŀƴŘ ŜƴǘŜǊŜŘ ƭƛƳƛǘ ŘƻǿƴΣ ŜȄŀŎŜǊōŀǘŜŘ ōȅ ǝƎƘǘ 

ŎƛǊŎǳƛǘ ōǊŜŀƪŜǊǎ ƛƴǘǊƻŘǳŎŜŘ ǘƘƛǎ ȅŜŀǊΦ /Ƙƛƴŀ ǿŀǎ ƴƻǘ 

ǾŜǊȅ ŎƭŜŀǊ ƛƴ ŎƻƳƳǳƴƛŎŀǝƴƎ Ƙƻǿ ŦŀǊ ƛǘ ǿŀƴǘŜŘ ǘƘŜ ŎǳǊπ

ǊŜƴŎȅ ǘƻ ŘŜǇǊŜŎƛŀǘŜ ŀƴŘ ƛƴǾŜǎǘƻǊǎ ƘŀǘŜ ǳƴŎŜǊǘŀƛƴǘȅΦ 

²ƘŜƴ ǘƘŜǊŜ ŀǊŜ ŀ ƭƻǘ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ǘƘŜȅ Ǉǳƭƭ ǘƘŜƛǊ 

ƳƻƴŜȅ ƻũ ǘƘŜ ǘŀōƭŜΦ aƻǊŜƻǾŜǊΣ ŀǎ L ƘŀǾŜ ǿǊƛǧŜƴ ōŜπ

ŦƻǊŜ ǘƘŜ /ƘƛƴŜǎŜ ǎǘƻŎƪ ƳŀǊƪŜǘ Ƙŀǎ ōŜŜƴ ŘŜǎŎǊƛōŜŘ ŀǎ 

ΨŜƳƻǝƻƴŀƭΩΣ ǿƛǘƘ ǘƘŜ ƭŀǊƎŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǊŜǘŀƛƭ ƛƴǾŜǎπ

ǘƻǊǎ ƛƴǾƻƭǾŜŘΦ  

 

.ȅ ǘƘŜ нƴŘ ǝƳŜ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘ ƭƛƳƛǘ-ŘƻǿƴΣ ǘƘŜ 

ƳŀǊƪŜǘ ǿŀǎ ŎƻƴǎƛŘŜǊŀōƭȅ ǇŀƴƛŎƪȅΦ ¢ƘŜ /ƘƛƴŜǎŜ ƎƻǾŜǊƴπ

ƳŜƴǘ ǘƘŜƴ ǊŜƳƻǾŜŘ ǘƘŜ ŎƛǊŎǳƛǘ ōǊŜŀƪŜǊΣ ǿƘƛŎƘ ǿŀǎ ŀƴ 

ŜȄŎŜǇǝƻƴŀƭƭȅ ŘŜŎƛǎƛǾŜ ŀƴŘ Ŧŀǎǘ ŀŎǝƻƴΣ ŜǎǇŜŎƛŀƭƭȅ ŎƻƳπ

ƛƴƎ ŦǊƻƳ ŀ ŎƻƳƳǳƴƛǎǘ ƻǊƎŀƴƛȊŀǝƻƴΦ  

 

/Ƙƛƴŀ ŀƭǎƻ ǊŜŎƻƎƴƛȊŜŘ ǘƘŀǘ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ŀŦǊŀƛŘ ƻŦ ŀƴ 

ǳƴŎƻƴǘǊƻƭƭŜŘ ŎǳǊǊŜƴŎȅ ŘŜǇǊŜŎƛŀǝƻƴ ŀƴŘ ǘƘǳǎ ƘŀǾŜ ŀŎǘπ

ŜŘ ǘƻ ōǊƛƴƎ ƳƻǊŜ ǎǘŀōƛƭƛǘȅ ǘƻ ǘƘŜ ŎǳǊǊŜƴŎȅΦ L ǘƘƛƴƪ ǘƘŜȅ 

ǿŀƴǘ ǘƻ ōǊƛƴƎ ŀōƻǳǘ ŀ ƳƻƴŜǘŀǊȅ ŜŀǎƛƴƎ ǎƛƳƛƭŀǊ ǘƻ ǿƘŀǘ 

9¦ ŀƴŘ WŀǇŀƴ ƘŀǾŜ ŘƻƴŜ όŎǳǊǊŜƴŎȅ ŘǊƻǇǎ ǎƘŀǊǇƭȅ ŀƴŘ 

ŜǉǳƛǝŜǎ Ǌŀƭƭȅύ ōǳǘ ƛƴǾŜǎǘƻǊǎ ŘƛŘ ƴƻǘ ǘŀƪŜ ƛǘ ǿŜƭƭΦ Iƻǿπ

ŜǾŜǊΣ ǘƘŜȅ ƘŀǾŜ ƭŜŀǊƴǘ ǘƘƛǎ ƭŜǎǎƻƴ ŀƴŘ ǿŜ ǎƘƻǳƭŘ ōŜ ŀƭƭ 

ǘƘŜ ōŜǧŜǊ ŦƻǊ ƛǘΦ wƛƎƘǘ ƴƻǿΣ ǘƘŜ ǇǊŜǾŀƛƭƛƴƎ Ǝƭƻōŀƭ ǎŜƴǝπ

ƳŜƴǘ ƛǎ ōŜŀǊƛǎƘ ŀƴŘ ǘƘǳǎ ȅƻǳ ǎŜŜ ǎƘƻǊǘ-ǎŜƭƭŜǊǎ ǿŀƴǝƴƎ 

ǘƻ ǎŜƭƭ ŜǾŜǊȅ ǊŀƭƭȅΦ {ƛƳƛƭŀǊƭȅΣ ǎƘƻǊǘ-ŎƻǾŜǊƛƴƎ ƛǎ ƎƻƛƴƎ ǘƻ 

ōŜ Ŧŀǎǘ ŀƴŘ ǊŀƭƭƛŜǎ ǿƛƭƭ ōŜ ŬŜǊŎŜ ŀƴŘ ǎƘŀǊǇΦ 

/ǳǊǊŜƴŎȅ ±ƻƭŀǝƭƛǘȅ wŜƳŀǊƪǎ 

Wt¸ тΦфм҈  

9¦w ммΦум҈  

D.t уΦпл҈  

{D5 сΦсм҈ {D5 ƛǎ ŀ ƳŀƴŀƎŜŘ ŎǳǊǊŜƴŎȅ 

/bI пΦус҈ hũǎƘƻǊŜ wa. 

* The onshore RMB (CNY) is a tightly controlled currency. Now the CNY is restricted to foreigners. To facilitate the currencyôs 

internationalization, the Chinese government has developed offshore centers in places such as HK where the RMB (CNH) is 

allowed to be used. This is called the offshore RMB (CNH). The latter doesn't fluctuate within a tight band like the onshore 

RMB and is ótheoreticallyô free of Beijing's control. For simplicity, we can think of CNY as a currency whose rate is fixed by the 

Chinese government. The CNH is determined by market participants and can be regarded as where the market óseesô the true 

value of RMB. In ópeacefulô times they trade close to each other and are expected to converge (trade at the same rate) over 

time as the onshore RMB undergoes full internationalization.   

¢ŀōƭŜ мΥ ¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ǎƘƻǿǎ ǘƘŜ ŀƴƴǳŀƭƛȊŜŘ ǾƻƭŀǝƭƛǝŜǎ ƻŦ ǾŀǊƛπ

ƻǳǎ ŎǳǊǊŜƴŎƛŜǎΦ  /ƻƳǇŀǊŜŘ ǘƻ ƻǘƘŜǊ ŎǳǊǊŜƴŎƛŜǎΣ wa.Ωǎ ƅǳŎǘǳŀǝƻƴ 

ƛǎ ƴƻǘ ǘƘŀǘ ŀƭŀǊƳƛƴƎΦ  


