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'LDOHNW\ND�KLVWRULL�L�SR]QDQLH

>bZe_dlbdZ bklhjbb b ihagZgb_

*UHFNLH VáRZR KLVWRULH R]QDF]DáR ÄEDGDQLH �ZLDGHFWZD´� D ZL
F NRQIURQWRZDQLH

LQG\ZLGXDOQHJR GR�ZLDGF]HQLD L ZLHG]\ EDGDF]D ] GR�ZLDGF]HQLHP SU]HND]DQ\P

SU]H] (UyGáD KLVWRU\F]QH� +LVWRU\N E\á ZL
F V\QRQLPHP ÄZLHG]�FHJR´ ± F]\OL WHJR�

NWyU\ SRVLDGá ZLHG]
� ER SRGGDá EDGDQLX �ZLDGHFWZD U]HF]\ZLVWR�FL� +LVWRU\N� RSLH�

UDM�F VL
 QD ZLHG]\ L GR�ZLDGF]HQLX� GRNRQ\ZDá DQDOL]\ (UyGáD ] SHUVSHNW\Z\ QDU�

UDWRUD XV\WXRZDQHJR Z F]DVLH WHUD(QLHMV]\P� D QDVW
SQLH SU]HND]\ZDá UH]XOWDW\

VZ\FK EDGD� LQQ\P OXG]LRP� GEDM�F MHG\QLH R WR� E\ E\á\ RQH ]JRGQH ]H VSRáHF]Q\P

RF]HNLZDQLHP OXE RGSRZLDGDá\ ]DSRWU]HERZDQLX SROLW\F]QHPX F]\ LGHRORJLF]QHPX�

: UH]XOWDFLH PR*QD SRZLHG]LHü� L* ]QDP\ W\ONR WDN� KLVWRUL
� MDND ]RVWDáD Z\NUH�

RZDQD SU]H] VSRáHF]Q� �ZLDGRPR�ü� = WHM VXELHNW\ZQR�FL KLVWRULL ]GDZDQR VRELH

VSUDZ
 MX* Z F]DVDFK 2�ZLHFHQLD� :LHN ;,; SU]\QLyVá SLHUZV]H SUyE\ QDGDQLD

KLVWRULL QDXNRZHJR FKDUDNWHUX� RGNU\FLD SUDZ U]�G]�F\FK UR]ZRMHP VSRáHF]H�VWZ

L LFK Z\NRU]\VW\ZDQLD Z EDGDQLDFK KLVWRU\F]Q\FK�

-HGQ\P ] SLHUZV]\FK ILOR]RIyZ� NWyU\ SRGZD*\á GRW\FKF]DVRZ� KLVWRUL
�

E\á $XJXVW &RPWH �����±������ 7ZLHUG]Lá� *H QLH LVWQLHMH MHV]F]H KLVWRULD

Z SUDZG]LZ\P ]QDF]HQLX WHJR VáRZD� SRM
WD Z GXFKX QDXNRZ\P� WR ]QDF]\ PD�

M�FD ]D FHO SRV]XNLZDQLH SUDZ� NWyUH SU]HZRGQLF]� UR]ZRMRZL JDWXQNX OXG]NLH�

JR
�
� 3LVDá� ] SXQNWX ZLG]HQLD G\QDPLNL HZROXFMD OXG]NR�FL PXVL E\ü SRMPRZDQD

� $� )� *UDEVNL�: VSUDZLH SR]\W\ZL]PX Z KLVWRULRJUDILL >Z�@ +LVWRULD� 3R]QDQLH L SU]HND]� UHG�

%� -DNXERZVND� 5]HV]yZ ����� V� ��±���
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MDNR SRGOHJDM�FD Z\á�F]QLH ]PLDQRP SU
GNR�FL� SU]\ F]\P Z SRU]�GNX UR]ZRMX

QLH PR*H E\ü SU]HGVWDZLRQ\ L QLH PR*H E\ü SRPLQL
W\ *DGHQ HOHPHQW SR�UHGQL�

PDM�F\ FKRü PLQLPDOQH ]QDF]HQLH
�
� 6�G]Lá� L* ELHJ G]LHMyZ MHVW SURFHVHP NR�

QLHF]Q\P� FL�Já\P L SUDZLGáRZ\P� D UyZQRF]H�QLH PRQROLQHDUQ\P� QLHSRGOH�

JDM�F\P MDNLPNROZLHN ]ERF]HQLRP ] MHGQHM W\ONR WUDMHNWRULL� 3RVWDZLá SU]HG

KLVWRU\NDPL L VRFMRORJDPL FHO� EDGDQLH SUDZ U]�G]�F\FK �ZLDWHP VSRáHF]Q\P�

SRQLHZD* JG\ VL
 MH RGQDMG]LH� WR LQWHOHNWXDOL�FL E
G� PRJOL PRG\ILNRZDü SU]\�

V]áH ORV\ F]áRZLHND� DOH W\ONR SU]H] LFK VSRZDOQLDQLH OXE SU]\VSLHV]DQLH�

= ZLHOX NRQW\QXDWRUyZ L QD�ODGRZFyZ &RPWH¶D RJUDQLF]
 VL
 W\ONR GR GZX�

IUDQFXVNLHJR ILOR]RID L VRFMRORJD /RXLVD %RXUGHDX �����±����� L DQJLHOVNLHJR

ILOR]RID -RKQD 6WXDUWD 0LOOD �����±������

/�%RXUGHDX WDN*H WZLHUG]Lá� *H KLVWRULL GRW\FKF]DV QLH PDP\� JG\* KLVWRU\�

F\ ZRO� VL
 ]DMPRZDü ORVHP >OXG]L@ VáDZQ\FK� ]DSRPLQDM� RQL R W\P� *H �UHG�

QLDF\ VWDQRZL� SUDZR SRZV]HFKQH L *H FKF�F SR]QDü UyG OXG]NL� QDOH*\ EDGDü

�UHGQLH F\IU\
�
� 3UHF\]XM�F QDVW
SQLH FHOH EDGDZF]H KLVWRULL� RNUH�OLá MH QDVW
SX�

M�FR� SU]HP\Vá GRVWDUF]DM�F\ U]HF]\ X*\WHF]Q\FK� XF]XFLH� NWyUH SRV]XNXMH GR�

EUD� V]WXN
� NWyUD XU]HF]\ZLVWQLD SL
NQR� XPLHM
WQR�ü� NWyUD GDMH QDP SR]QDü

SUDZG
� PRUDOQR�ü� NWyUD Z\NRQ\ZD GREUR L DVRFMDFM
� NWyUD XVWDQDZLD VSUD�

ZLHGOLZR�ü
�
� :HGáXJ %RXUGHDX KLVWRU\F\ SRZLQQL RGHM�ü Z RSLVLH U]HF]\ZLVWR�

�FL RG QDUUDFML� SRGDM�F ]DPLDVW RSRZLDGD� REOLF]HQLD VWDW\VW\F]QH� :HGáXJ

QLHJR� QDOH*\ QDMSLHUZ Z\NU\ü SUDZD V]F]HJyáRZH� GRW\F]�FH SRV]F]HJyOQ\FK

FHOyZ EDGDZF]\FK� D QDVW
SQLH GRSLHUR ZVND]Dü SUDZR SRZV]HFKQH� NWyUH E\

PRJáR Z\MD�QLü RJyá IDNWyZ
�
� : GDOV]\FK UR]ZD*DQLDFK SRGM�á MHGQDN SUyE


MHJR VDPRG]LHOQHJR ]GHILQLRZDQLD L GRSLHUR ZyZF]DV RND]DáR VL
� *H JyUD XUR�

G]LáD P\V]� ERZLHP RND]DáR VL
 QLP SUDZR SRVW
SX
�
�

1LHZ�WSOLZLH Z\ELWQLHMV]\P RG %RXUGHDX ILOR]RIHP E\á -�6� 0LOO� =JDG]D�

M�F VL
� *H ILOR]RILD E\ü PR*H MHVW Z VWDQLH RGNU\ü SUDZD U]�G]�FH ÄELHJLHP

G]LHMyZ´ Z\Uy]QLá Z �ZLHFLH VSRáHF]Q\P ] MHGQHM VWURQ\ ÄV\QFKURQLF]QH SUDZL�

GáRZR�FL ZVSyáLVWQLHQLD´� ] GUXJLHM ]D� ÄGLDFKURQLF]QH SUDZD QDVW
SVWZD´�

]JRGQLH ] NWyU\PL ND*G\ VWDQ VSRáHF]H�VWZD Z\ZRáXMH VWDQ� MDNL SR QLP QDVW
�

SXMH L ]DMPXMH MHJR PLHMVFH
�
� 5R]ZLMDM�F VZH SRJO�G\ QD KLVWRUL
� WZLHUG]Lá WDN�

*H� L* JáyZQ\P PRWRUHP SRVW
SX MHVW UR]ZyM ZLHG]\� NWyU\ PXVL Z\SU]HG]Dü

� $� &RPWH� 0HWRGD SR]\W\ZQD Z V]HVQDVWX Z\NáDGDFK� VNUyW� -�(� 5LFRODJH� SU]HáR*\áD

:� :RMFLHFKRZVND� :DUV]DZD ����� V� ����
� /� %RXUGHDX� +LVWRULD L KLVWRU\F\� 6WXGLXP NU\W\F]QH R KLVWRULL XZD*DQHM MDNR XPLHM
WQR�ü

SR]\W\ZQD� :DUV]DZD ����� V� ���
� 7DP*H� V� ���±����
� 7DP*H� V� ����
� $�)� *UDEVNL� G]� F\W�� V� ���
� -�6� 0LOO� 6\VWHP ORJLNL GHGXNF\MQHM L LQGXNF\MQHM� SU]HáR*\á &]� =QDPLHURZVNL� W� ,,� :DU�

V]DZD ����� V� ����
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SRVW
S F\ZLOL]DFML PDWHULDOQHM� *HQHUDOQLH ]D�� E
G�F R ZLHOH EDUG]LHM RVWUR*Q\

RG SU]HGVWDZLRQ\FK GRW�G P\�OLFLHOL� V�G]Lá� L* QDXND KLVWRULL GDMH SRGVWDZ\ GR

SU]HZLG\ZD� QLH DEVROXWQ\FK� OHF] W\ONR ZDUXQNRZ\FK
�
�

2PyZLHQL GRW�G ILOR]RIRZLH RJUDQLF]DOL VL
 GR SURMHNWRZDQLD SU]HEXGRZ\

KLVWRULRJUDILL� 3LHUZV]\P� NWyU\ RGZD*\á VL
 ]ZHU\ILNRZDü WH SURMHNW\ Z SUDN�

W\FH� E\á +HQU\ 7KRPDV %XFNOH �����±������ DXWRU +LVWRULL F\ZLOL]DFML Z $Q�

JOLL� )UDQFML� +LV]SDQLL L 6]NRFML� NWyUHM SLHUZV]\ WRP XND]Dá VL
 Z /RQG\QLH

Z ����� D GUXJL Z ���� U�
�
.U\W\NXM�F SRSU]HGQL� KLVWRULRJUDIL
 L ]JDG]DM�F VL
�

*H LVWQLHM� QLHXFKURQQH L QLH]PLHQQH SUDZD UR]ZRMX OXG]NR�FL� VIRUPXáRZDá

S\WDQLD EDGDZF]H� QD NWyUH VWDUDá VL
 RGSRZLHG]LHü Z VZ\P G]LHOH� %\á\ WR S\�

WDQLD R Z]DMHPQ\ VWRVXQHN L RGG]LDá\ZDQLH QD VLHELH SU]\URG\ L F]áRZLHND�

:\UD]Lá SRJO�G R GHF\GXM�F\P GOD UR]ZRMX OXG]NR�FL ]QDF]HQLX F]\QQLNyZ

R FKDUDNWHU]H SU]\URGQLF]\P� :HGáXJ QLHJR� QDMVLOQLHM QD OXG]NR�ü ZSá\ZDM��

NOLPDW� SRNDUP� JOHED L RJyOQH ]MDZLVND SU]\URG\� NWyUH UR]PDLW\ QDGDá\ NLHUX�

QHN Z\REUD*HQLRP� D VW�G Z UR]PDLW\FK RNROLFDFK UR]PDLFLH XNV]WDáWRZDá\ P\�O

QDURGRZ�
��
�

$QJLHOVNL KLVWRU\N GRV]HGá ZL
F GR ZQLRVNX� L* Z\Uy*QLRQH SU]H] QLHJR

F]\QQLNL ]GHWHUPLQRZDá\ PHQWDOQR�FL SRV]F]HJyOQ\FK QDURGyZ RUD] XZDUXQ�

NRZDá\ ]DFKRG]�FH Z QLFK SURFHV\ ]Uy*QLFRZDQLD VSRáHF]QHJR� :HGáXJ QLHJR

G]LHMH OXG]NLHM F\ZLOL]DFML WR KLVWRULD Z]URVWX L XSRZV]HFKQLHQLD ZLHG]\ XP\�

VáRZHM
��
� 5yZQRF]H�QLH Z\VW
SRZDá SU]HFLZNR MDNLHMNROZLHN LQJHUHQFML SD��

VWZD F]\ NR�FLRáD Z *\FLH VSRáHF]QH� JG\* ZHGáXJ QLHJR QDVW
SXMH ZyZF]DV

VSRZROQLHQLH SRVW
SX OXG]NLHM F\ZLOL]DFML�

%XFNOH Z\ZDUá ]QDF]Q\ ZSá\Z QD KLVWRULRJUDIL
 HXURSHMVN� L DPHU\ND�VN��

-HJR SRJO�G\ ]DDWDNRZDOL MHGQDN RVWUR SU]HGVWDZLFLHOH QLHPLHFNLHM KLVWRULRJUD�

ILL �+� YRQ 6\EHO� -�*� 'UR\VHQ�� 1D SU]HáRPLH ;,; L ;; ZLHNX KLVWRULR]RILD

SR]\W\ZLVW\F]QD RGJU\ZDáD MHGQDN GHF\GXM�FH ]QDF]HQLH Z EDGDQLDFK U]HF]\�

ZLVWR�FL OXG]NLHM� 2ERN RJURPQ\FK ]DVáXJ GOD KLVWRULRJUDILL SR]\W\ZL�FL Z\�

ZDUOL MHGQDN WDN*H QLHNRU]\VWQ\ ZSá\Z QD EDGDQLD KLVWRU\F]QH� 6WDZLDOL VRELH

SU]HGH ZV]\VWNLP S\WDQLD R WR� MDN VL
 VSUDZ\ PLDá\� XFK\ODOL VL
 QDWRPLDVW RG

S\WDQLD� GODF]HJR PLDá\ VL
 ZáD�QLH WDN D QLH LQDF]HM� )HQRPHQDOLVW\F]QD SRVWD�

ZD HSLVWHPLRORJLF]QD VSRZRGRZDáD WH*� *H SR]\W\ZL�FL QLH Z]L
OL XG]LDáX

Z ZLHONLHM GHEDFLH R PHWRGDFK KHUPHQHXW\NL KLVWRU\F]QHM� NWyU� VWRF]\OL RU
�

GRZQLF\ LQG\ZLGXDOLVW\F]QHM LQWHUSUHWDFML G]LHMyZ ] PDWHULDOLVWDPL KLVWRU\F]�

Q\PL�

� 7DP*H� V� ����
� $�)� *UDEVNL� G]� F\W�� V� ���
�� 7� %XFNOH� +LVWRULD F\ZLOL]DFML Z $QJOLL� SU]HáR*\á :� =DZDG]NL� W� �±�� /ZyZ ����±

����� W� �� V� ���
�� 7DP*H� V� ���±����
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,VWRWQH ]PLDQ\ Z SRJO�GDFK QD KLVWRUL
 RUD] PHWRG\ MHM XSUDZLDQLD SRMDZLá\

VL
 ZáD�QLH QD SU]HáRPLH ;,; L ;; ZLHNX� :L�]Dá\ VL
 ] UyZQRF]HVQ\PL SU]H�

PLDQDPL Z ILOR]RILL� NWyUD ]ZUyFLáD ZL
NV]� QL* GRW�G XZDJ
 QD WHRUL
 SR]QDQLD�

ZVND]XM�F QD WZyUF]� URO
 XP\VáX Z W\P SURFHVLH� -X* )� +HJHO Z\UD(QLH ZVND�

]\ZDá QD URO
 KLVWRU\ND MDNR NRQVWUXXM�FHJR REUD] SU]HV]áR�FL� WZLHUG]�F� L*

QDZHW ]Z\Ná\� SU]HFL
WQ\ KLVWRU\N� NWyU\ V�G]L L XWU]\PXMH� *H MHJR SRVWDZD MHVW

F]\VWR RGELRUF]D L LG]LH W\ONR ]D IDNWDPL� QLH MHVW Z VZ\P P\�OHQLX ELHUQ\� OHF]

ZQRVL ZáDVQH NDWHJRULH� SRSU]H] NWyUH SDWU]\ QD WR� FR LVWQLHMH� 6]F]HJyOQLH

Z RGQLHVLHQLX GR ZV]\VWNLHJR� FR PD PLHü FKDUDNWHU QDXNRZ\� QLH PR*H UR]XP

SRSDGDü Z GU]HPN

��
�

'RSLHUR MHGQDN QD SRF]�WNX ;; ZLHNX XSRZV]HFKQLáR VL
 SU]HNRQDQLH� L*

KLVWRU\N QLH RGELMD W\ONR SU]HV]áHM U]HF]\ZLVWR�FL� VNáDGDM�FHM VL
 ] VXP\ IDNWyZ

± FHJLHáHN �MDN WR WZLHUG]LOL SR]\W\ZL�FL�� OHF] NRU]\VWDM�F ] PDWHULDáX (UyGáR�

ZHJR� WZyUF]R NV]WDáWXMH REUD] SU]HV]áR�FL� ZQRV]�F ZH� ZLHOH HOHPHQWyZ VX�

ELHNW\ZQ\FK
��
� : UH]XOWDFLH XSRZV]HFKQLáR VL
 SU]HNRQDQLH� L* ZáD�FLZH SR]QD�

QLH SU]HV]áR�FL MHVW QLH W\OH IXQNFM� OLF]E\ RGNU\W\FK IDNWyZ KLVWRU\F]Q\FK� DOH

WZyUF]� XPLHM
WQR�FL� XP\VáX EDGDF]D RUJDQL]RZDQLD W\FK IDNWyZ Z SHZQH�

ZHZQ
WU]QLH SRZL�]DQH FDáR�FL ± VWUXNWXU\� : KLVWRULR]RILL SRF]�WNRZR QDMEDU�

G]LHM UR]SRZV]HFKQLáD VL
 WHRULD UR]XPLHQLD KLVWRU\F]QHJR� -HM F]RáRZL SU]HG�

VWDZLFLHOH �:LOKHOP 'LOWKH\ L %HUHGHWWR &URFH� WZLHUG]LOL� L* LVWQLHMH ]DVDGQLF]D

Uy*QLFD PL
G]\ QDXNDPL SU]\URGQLF]\PL D VSRáHF]Q\PL� : SLHUZV]\FK PR*QD

VWRVRZDü QRUPDOQH Z\MD�QLDQLH ]MDZLVN SU]H] ]QDMGRZDQLH LFK SU]\F]\Q�

Z GUXJLFK ]D� ± ]DMPXM�F\FK VL
 G]LDáDQLDPL F]áRZLHND ± QDOH*\ SRVáXJLZDü VL


LQWXLFM�� ']L
NL QLHM PR*QD ÄZF]Xü VL
´ Z SU]HV]áR�ü� 'LOWKH\ WZLHUG]Lá� L* SU]\�

URG
 Z\MD�QLDP\� D *\FLH GXFKRZH UR]XPLHP\� = NROHL &URFH SRGNUH�ODá� L* DE\

IDNW\ SR]QDü� QDOH*\ VWDü VL
 Z P\�OL QLPL
��
� +LVWRU\F\ ;;�ZLHF]QL ]GDOL VRELH

GRGDWNRZR VSUDZ
 ] WHJR� L* G]L
NL XSRZV]HFKQLHQLX R�ZLDW\ QDVLOLá\ VL
 ]ZL�]�

NL PL
G]\ EDGDQLDPL KLVWRU\F]Q\PL� D �ZLDGRPR�FL� L SUDNW\N� VSRáHF]Q�� :

QDV]\P F]DVLH ± SLVDá Z\ELWQ\ KLVWRU\N -RKDQ +XL]LQJD ± ND*G\ Z\NV]WDáFRQ\

F]áRZLHN SRVLDGD RNUH�ORQH KLVWRU\F]QH SU]H�ZLDGF]HQLD� ����� : Z\VRNLP VWRS�

QLX QDV] LQWHOHNW L QDV]D NXOWXUD SU]\VZRLáD VRELH KLVWRUL
� +LVWRU\F]QH P\�OHQLH

ZHV]áR QDP QD GREUH Z NUHZ
��
� %\á WR ZL
F SUDJPDW\]P� Z\QLNDM�F\

] X�ZLDGRPLHQLD VRELH GX*HM UROL NRQNUHWQHM ZLHG]\ KLVWRU\F]QHM Z *\FLX L FR�

G]LHQQHM G]LDáDOQR�FL� 3RJO�G� ZHGáXJ NWyUHJR KLVWRU\N SU]H] SU\]PDW WHUD(QLHM�

V]R�FL� ÄZF]XZDM�F VL
´� WZRU]\ VXELHNW\ZQ\ REUD] SU]HV]áR�FL ± MDNNROZLHN

VáXV]QLH XZ\SXNOLá F]\QQ� URO
 KLVWRU\ND ± WR MHGQDN VWZDU]Dá ]DUD]HP QLHEH]�

�� *�:�)� +HJHO� :\NáDG\ ] ILOR]RILL G]LHMyZ� W� �� :DUV]DZD ����� V� ��±���
�� -� 7RSROVNL� �ZLDW EH] KLVWRULL� 3R]QD� ����� V� ��
�� 7DP*H� V� ���
�� -� +XL]LQJD� 'HU +LVWRULVFKH ,GHH >Z�@ 9HU]DPHOGH :HUNHQ� W� 9,,� +DDUOHP ����� V� ����



'LDOHNW\ND KLVWRULL L SR]QDQLH ��

SLHF]H�VWZR ]E\W GX*HM UR]ELH*QR�FL PL
G]\ U]HF]\ZLVW\P SU]HELHJLHP ]GDU]H�

D RZ� VXELHNW\ZQD ZL]M�� 2JUDQLF]DáR WR ZL
F SU]\GDWQR�ü WDN X]\VNDQHM ZLH�

G]\ GR SUDNW\F]QHJR G]LDáDQLD� D QD GRGDWHN KLVWRU\N VWDZDá VL
 Z SHZQ\P

VWRSQLX WZyUF� SU]HV]áR�FL L WR WZyUF� VXELHNW\ZQ\P� 7DND SRVWDZD EDGDZF]D

PXVLDáD Z\ZRáDü UHDNFM
� NWyUD *�GDáD XZROQLHQLD KLVWRU\F]QHM QDUUDFML RG VX�

ELHNW\ZL]PX� =DF]
áD VL
 ZL
F URG]Lü PLNURKLVWRULD� QD]\ZDQD WDN*H F]
VWR

KLVWRUL� DQWURSRORJLF]Q�� =QDOD]áD RQD VSU]\PLHU]H�FD Z ILOR]RILL SRVWPRGHUQL�

VW\F]QHM� 3RVWPRGHUQL]P QDNLHURZDQ\ E\á QD LQG\ZLGXDOL]P� G�*\á GR XZROQLH�

QLD VL
 RG ZV]HONLFK SUHVML �Z V]F]HJyOQR�FL ZáDG]\ L SU]HPRF\�� -HDQ

)� /\RWDUG Z VZ\P SRVWPRGHUQLVW\F]Q\P PDQLIH�FLH �/D FRQGLWLRQ SRVWPRGHU�

QH� SU]HSURZDG]Lá NU\W\N
 ZV]HONLFK QDUUDFML RSHUXM�F\FK ÄZLHONLPL´ SRM
FLDPL

�QDUyG� ZDOND NODV� UHZROXFMD� RGGDQLH VSUDZLH�� 6]F]HJyOQLH ]DF]
WR FHQLü SUD�

FH ZQLNDM�FH Z FRG]LHQQH *\FLH OXG]NLH� Z NWyU\FK UR]SDWU\ZDQR ZLHONLH VSUD�

Z\ ] WHJR SXQNWX ZLG]HQLD� 7HQ QRZ\ QXUW Z KLVWRULRJUDILL SU]\GDMH KLVWRULL

QRZ\FK EDUZ� DOH UyZQRF]H�QLH RND]XMH VL
 QLHZ\VWDUF]DM�F\ GR Z\MD�QLDQLD

SURFHVyZ SROLW\F]Q\FK� JRVSRGDUF]\FK L VSRáHF]Q\FK�

3RVWXODW KLVWRU\]PX GLDOHNW\F]QHJR Z EDGDQLX VSRáHF]H�VWZD PR*QD Z\�

ZRG]Lü RG +HJOD� DOH SR UD] SLHUZV]\ ]DVWRVRZDá JR MDNR PHWRGRORJL
 EDGDZF]�

.DURO 0DUNV Z .DSLWDOH� 2SLHUDM�F VL
 QD Z\QLNDFK EDGD� KLVWRU\F]Q\FK

R SU]HELHJX ]MDZLVN� SRND]Dá PHFKDQL]P NV]WDáWRZDQLD VL
 L IXQNFMRQRZDQLD

V\VWHPX NDSLWDOLVW\F]QHJR� ']L
NL VL
JQL
FLX GR JHQH]\ WHJR XVWURMX L SU]H�OH�

G]HQLX HWDSyZ MHJR UR]ZRMX SRGM�á SUyE
 VIRUPXáRZDQLD EDUG]LHM� MHJR ]GDQLHP

RJyOQ\FK ]DOH*QR�FL L VIRUPXáRZDQLD SUDZ� 0DUNVL]P Z VZ\FK GRFLHNDQLDFK

SRV]XNLZDá RGSRZLHG]L QD S\WDQLH� GODF]HJR" 6WDUDá VL
 ]QDOH(ü ]ZL�]NL SU]\�

F]\QRZR�VNXWNRZH MHGQR� L ZLHOR]QDF]QH� ]DUyZQR Z F]DVLH� MDN L Z SU]HVWU]H�

QL� 7HQ KLVWRU\]P PXVLDá VLá� U]HF]\ Z\ZRáDü DQW\KLVWRU\]P\ L DKLVWRU\]P\�

:�UyG QDMEDUG]LHM UR]SRZV]HFKQLRQ\FK NRQFHSFML DQW\KLVWRU\F]Q\FK QDOH*\

Z\PLHQLü� QHRVWUXNUXUDOL]P /HYL�6WUDXVVD� QHRSURZLGHQFMRQL]P� F]\OL SUyE


QRZHM UHOLJLMQHM LQWHUSUHWDFML KLVWRULL $UQROGD 7R\QEHHJR� V]XNDQLH ÄSRFLHFK\´

Z SRQDGF]DVRZ\FK VWUXNWXUDFK KLVWRULL VDNUDOQHM FKDUDNWHU\VW\F]QH GOD (OLDGH

RUD] WDN ]ZDQ� SV\FKRKLVWRUL
� /HYL�6WUDXVV FKFLDá ]DVW�SLü P\�OHQLH L EDGDQLH

KLVWRU\F]QH P\�OHQLHP VWUXNWXUDOQ\P SU]H]�

�� Z\VXQL
FLH QD SODQ SLHUZV]\ PRPHQWyZ VWUXNWXUDOQ\FK �XNáDG\ SRZL�]D�

Q\FK ]H VRE� HOHPHQWyZ��

�� RGPyZLHQLH KLVWRULL PR*OLZR�FL MDNLHJRNROZLHN RELHNW\ZQHJR UHNRQ�

VWUXRZDQLD SU]HV]áR�FL� SRQLHZD* KLVWRULD ]DZV]H MHVW ÄKLVWRUL� GOD NRJR�´ ±

F]\OL VXELHNW\ZQ��

: UH]XOWDFLH� RGSRZLDGDM�F SU]HGH ZV]\VWNLP QD S\WDQLH� MDN" ± VWUXNWXUD�

OL]P QLH W\ONR UR]F]áRQNRZXMH SURFHV KLVWRU\F]Q\� DOH L UR]ELMD JR WHU\WRULDOQLH

L F]DVRZR� +LVWRULD ZHGáXJ QLHJR WR W\ONR ]OHSHN KLVWRULL ORNDOQ\FK� PL
G]\
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NWyU\PL ZL
FHM PLHMVF SXVW\FK QL* ]DSHáQLRQ\FK RUD] ]ELyU ZLHOX QDNáDGDM�F\FK

VL
 QD VLHELH G]LHMyZ� SLVDQ\FK Z Uy*Q� F]
VWRWOLZR�FL�� =DWHP QLH W\ONR ]áXG]H�

QLHP� DOH L VSU]HF]QR�FL� ± SLVDá /HYL�6WUDXVV ± MHVW SRMPRZDQLH KLVWRU\F]QHJR

VWDZDQLD VL
 MDNR FL�JáHJR UR]ZRMX
��
�

%DGDQLH QDXNRZH QDOH*\ ZL
F� ]GDQLHP /HYL�6WUDXVVD� RJUDQLF]\ü GR SR�

V]XNLZDQLD QDMJá
EV]\FK� SRQDGF]DVRZ\FK VWUXNWXU FDáR�FLRZ\FK� NWyUH NLHUXM�

ZV]HONLPL SRF]\QDQLDPL F]áRZLHND� 7U]HED L Z\VWDUF]\ GRWU]Hü GR RZHM QLH�

X�ZLDGRPLRQHM VWUXNWXU\� ]DVDGQLF]R WR*VDPHM GOD ZV]\VWNLFK XP\VáyZ� VWDUR�

*\WQ\FK L QRZR*\WQ\FK� SLHUZRWQ\FK L F\ZLOL]RZDQ\FK
��
� *G\E\�P\ X]QDOL WH

WH]\ ]D SUDZG]LZH� WR PXVLHOLE\�P\ UyZQRF]H�QLH ]JRG]Lü VL
� L* QLHSRWU]HEQD

MHVW ZLHG]D L KLVWRU\F]QH P\�OHQLH� ERZLHP FDáD F\ZLOL]DFMD MHVW G]LHáHP SU]\�

SDGNX� JG\ JáyZQH VLá\ RNUH�ODM�FH OXG]NLH G]LDáDQLH OH*� SR]D �ZLDGRPR�FL�

L FHORZ� DNW\ZQR�FL� F]áRZLHND�

,QQ\ DQW\KLVWRU\]P ]DSUH]HQWRZDá Z VZ\P PRQXPHQWDOQ\P G]LHOH

$� 7R\QEHH� 2SLVXM�F Z VSRVyE GLDOHNW\F]Q\� SU]H] �FLHUDQLH VL
 SU]HFLZLH�VWZ�

UR]ZyM �� F\ZLOL]DFML� RND]Dá VL
 Z UH]XOWDFLH Z\]QDZF� IDWDOL]PX� ERZLHP

VWDZLD S\WDQLH� Z MDNLP FHOX" 2GSRZLDGD QD QLH� L* F\ZLOL]DFMH WH E\á\ W\ONR

NROHMQ\PL V]F]HEODPL ZLRG�F\PL GR SRZVWDQLD F\ZLOL]DFML FKU]H�FLMD�VNLHM�

NWyUD VWDQRZL FHO NLHURZDQHM SU]H] %RJD OXG]NR�FL� +LVWRULD Z MHJR NRQFHSFML

]OHZD VL
 ] UHOLJL�� NWyUD MHVW G�*HQLHP F]áRZLHND GR ZHM�FLD Z NRQWDNW ] DEVR�

OXWQ� 5]HF]\ZLVWR�FL� GXFKRZ� SR]D ]MDZLVNDPL :V]HFK�ZLDWD L SR ZHM�FLX

Z WHQ NRQWDNW� GR *\FLD Z KDUPRQLL ] 1L�
��
�

.ROHMQ� SURSR]\FM
 DQW\KLVWRU\]PX SU]HGVWDZLá DPHU\ND�VNL ILOR]RI /HYL�

6WUDXVV� :HGáXJ QLHJR WDN ]ZDQH SUDZR QDWXUDOQH SU]H] W\VL�FOHFLD GHF\GRZDáR

R UR]ZRMX VSRáHF]H�VWZ� DOH Z�WSL RQ� F]\ XP\Vá OXG]NL MHVW Z VWDQLH MH SR]QDü�

1RUP\ WHM QLH ]QDMG]LHP\ Z SRWU]HEDFK Uy*Q\FK VSRáHF]H�VWZ� SRQLHZD* VSRáH�

F]H�VWZD WH RUD] LFK XJUXSRZDQLD PDM� GX*R SRWU]HE NROLGXMDF\FK ]H VRE�� FR

SRZRGXMH SUREOHP SULRU\WHWX W\FK SRWU]HE� 1LH PR*QD SUREOHPX WHJR UR]ZL�]Dü

UDFMRQDOQLH� MH�OL QLH SU]\MU]\P\ VL
 QRUPRP� QD SRGVWDZLH NWyU\FK E
G]LH PR*�

QD RGUy*QLü SRWU]HE\ SUDZG]LZH RG XURMRQ\FK L XVWDOLü KLHUDUFKL
 Uy*Q\FK W\�

SyZ SUDZG]LZ\FK SRWU]HE� %H] ]QDMRPR�FL SUDZD QDWXUDOQHJR QLH PR*QD UR]�

ZL�]Dü SUREOHPX SRZVWDáHJR Z Z\QLNX VSU]HF]Q\FK SRWU]HE VSRáHF]H�VWZD
��
�

= NROHL 0� (OLDGH SRVWXORZDá NRQLHF]QR�ü V]XNDQLD RSDUFLD Z KLVWRULL

�ZL
WHM� %DGDM�F ZLHU]HQLD L UHOLJLH :VFKRGX� ]DIDVF\QRZDQ\ QLPL� SURSRQRZDá

ZVSyáF]HVQHPX VSRáHF]H�VWZX XFLHF]N
 RG VDPRWQR�FL GR NRQWHPSODF\MQ\FK

ILOR]RILL RULHQWDOQ\FK� ']L� ]DF]\QDP\ GRVWU]HJDü� *H DKLVWRU\F]QD F]�VWND

�� &� /HYL�6WUDXVV� 0\�O QLHRVZRMRQD� :DUV]DZD ����� V� ����
�� 7HQ*H� $QWURSRORJLD VWUXNWXUDOQD� :DUV]DZD ����� V� ���
�� $� 7R\QEHH� $ 6WXG\ RI +LVWRU\� W� ��� /RQGRQ� 1HZ <RUN� 7RURQWR ����� V� ����
�� &� /HYL�6WUDXVV� 3UDZR QDWXUDOQH Z �ZLHFLH KLVWRULL� :DUV]DZD ����� V� ��±���
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ZV]HONLHM LVWRW\ OXG]NLHM QLH ]DWUDFD VL
 Z G]LHG]LQLH ZLHU]�FHM L� Z RVWDWHF]Q\P

UDFKXQNX� Z *\FLX� DOH ZSURVW SU]HFLZQLH� UR]JDá
]LD VL
 L Z]QRVL ]GHF\GRZDQLH

SRQDG QLH� WD F]�VWND DKLVWRU\F]QD LVWRW\ OXG]NLHM PD QD VRELH RGFLVQL
WH� MDN

PHGDO� ZVSRPQLHQLH LVWQLHQLD ERJDWV]HJR� SHáQLHMV]HJR QLHPDO EáRJRVWDQX���

6Q\� VQ\ QD MDZLH� REUD]\ W
VNQRW� SR*�GD�� ]DSDáyZ LWS� ± ZV]\VWNR WR VLá\� NWyUH

SU]HQRV]� LVWRW
 OXG]N�� KLVWRU\F]QLH XZDUXQNRZDQ�� Z �ZLDW GXFKRZ\� QLHSR�

UyZQ\ZDOQLH ERJDWV]\ QL* ]DPNQL
W\ �ZLDW ÄFKZLOL KLVWRU\F]QHM´
��
� : UH]XOWDFLH

ZL
F� ZHGáXJ (OLDGH� KLVWRULD PD ZDUWR�ü GUXJRU]
GQ�� QLH PD ZSá\ZX QD VSR�

áHF]H�VWZR� ERZLHP OLF]\ VL
 MHG\QLH KLVWRULD �ZL
WD ± F]\OL ]HVSyá PLWyZ� SR�

H]ML� V\PEROL L GRJPDWyZ SR]ZDODM�F\ F]áRZLHNRZL QD RVL�JDQLH V]F]
�FLD�

.ROHMQ\P SU]\NáDGHP P\�OHQLD DKLVWRU\F]QHJR Z QDXFH MHVW SV\FKRKLVWRULD�

3XQNWHP FHQWUDOQ\P WHM NRQFHSFML MHVW WHRULD WDN ]ZDQHJR Z\SLHUDQLD� :\SLHUD�

QLH WR SURFHV SU]HVXZDQLD GR QLH�ZLDGRPR�FL �JG\ FKRG]L R HOHPHQW\ Z\XF]RQH

± )URPP� E�G( XWU]\P\ZDQLH VL
 Z QLHM �HOHPHQW\ ZURG]RQH ± )UHXG� WHJR

ZV]\VWNLHJR� FR Z NRQVHNZHQFML VWDMH VL
 VLá� G\QDPLF]Q� KLVWRULL LQG\ZLGXDOQHM

L ]ELRURZHM� 3V\FKRDQDOLW\F]QH NRQFHSFMH� JáRV]�FH Z\]ZROHQLH RG �ZLDWD

] KLVWRUL�� SURSRQXM� Z MHJR PLHMVFH �ZLDW EH] KLVWRULL� Z NWyU\P ± Z\OHF]HQL

SU]H] SV\FKRDQDOLW\NyZ ± OXG]LH Z\XF]\OLE\ VL
 XF]XFLD SRZV]HFKQHM PLáR�FL

OXE WH* ]QDOH(OLE\ FHO Z *\FLX� Z NWyU\P NUyORZDá\E\ WDNLH ZDUWR�FL� MDN ]DED�

ZD� V]WXND L VHNV
��
�

5y*QH RGSRZLHG]L QD S\WDQLH� MDN SR]QDZDü �ZLDW� XG]LHODQH SU]H] KLVWRU\�

NyZ� SURZDG]� ZL
F F]
VWR GR SRGZD*HQLD VDPHM SRWU]HE\ IRUPXáRZDQLD S\WD��

SR]QDZDQLD �ZLDWD L SUDZ U]�G]�F\FK UR]ZRMHP VSRáHF]H�VWZ L MHGQRVWHN� -H�OL

PDP\ VL
 ERZLHP RSLHUDü QD UHOLJLL� PLWDFK� LQWXLFML F]\ SRG�ZLDGRPR�FL� WR

VWDM� VL
 RQH ]E
GQH� : WHM V\WXDFML QLF G]LZQHJR� L* NRQLHF ;; ZLHNX SU]\QLyVá

WDN*H SRMDZLHQLH VL
 NRQFHSFML R NR�FX KLVWRULL� 1LH FKRG]L WX RF]\ZL�FLH R NR�

QLHF KLVWRULL Z VHQVLH NUHVX LVWQLHQLD �ZLWD L OXG]L QD =LHPL� OHF] R NRQLHF �ZLDWD

] KLVWRUL�� W]Q� �ZLDWD G�*�FHJR GR ]PLDQ� �ZLDWD ] QLHHNOLGHVRZ\P
��
P\�OHQLHP

KLVWRU\F]Q\P� 'ZDM QDMZ\ELWQLHMVL SU]HGVWDZLFLHOH WHM NRQFHSFML WR )UDQFLV

)XNX\DPD L -HDQ %DXGULOODUG� 3U]\SRPQLMP\ MHGQDN� L* UyZQLH* +HJHO L 0DUNV

XZD*DOL� ]H KLVWRULD PR*H RVL�JQ�ü Z W\P VHQVLH VZyM NUHV �QDMZ\*V]H VWDGLXP��

)XNX\DPD RSRZLDGDá VL
 ]D OLQHDUQ\P� HZROXF\MQ\P PRGHOHP UR]ZRMX KLVWR�

U\F]QHJR� NWyUHJR SXQNWHP GRM�FLD MHVW OLEHUDOQD GHPRNUDFMD PDM�FD VZH RSDU�

FLH Z NDSLWDOLVW\F]QHM JRVSRGDUFH� 8F]RQ\ WHQ XZD*D� L* MHVW UHDOQD QDG]LHMD QD

WDNL ZáD�QLH UR]ZyM �ZLDWD� SRQLHZD* PD RQD RSDUFLH� QLH Z XWRSLL� OHF] Z HPSL�

U\F]Q\P PDWHULDOH KLVWRU\F]Q\P� -H*HOL ZL
F OXG]NR�ü RVL�JQLH VZyM FHO ± QDM�

Z\*V]H VWDGLXP UR]ZRMX ± WR KLVWRULD ]RVWDQLH DXWRPDW\F]QLH RF]\V]F]RQD

�� 0� (OLDGH� 6DFUXP� 0LW� +LVWRULD� :DUV]DZD ����� V� ��±���
�� -� 7RSROVNL� G]� F\W�� V� ���±����
�� 7DP*H� V� ����
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] FDáHJR EDJD*X Uy*Q\FK Eá
GQ\FK LGHL� ]EURGQL� OXGREyMVWZD� QDFMRQDOL]PyZ�

KLSRNU\]ML LWS� 1LH PD ZL
F VHQVX SDPL
WDQLH R W\P� FR E\áR� VNRUR OXG]NR�ü

]QDMG]LH VL
 Z VWDQLH GOD VLHELH QDMOHSV]\P� �ZLDW ] KLVWRUL� VWDMH VL
 Z WDNLHM

V\WXDFML QLHSRWU]HEQ\� +LVWRULD ]DWRF]\áD NRáR L VWDQ
áD Z SXQNWFLH Z\M�FLD� NWy�

U\ MHVW UyZQRF]H�QLH PHW�� EH] SRWU]HE\ RJO�GDQLD VL
 ZVWHF] L DQDOL]RZDQLD

OXG]NLHM JáXSRW\� NWyUD U]�G]LáD �ZLDWHP
��
�

= NROHL KLVWRULD GOD %DXGULOODUGD WR KLVWRULD EH] NR�FD� KLSHUEROLF]QD NU]\�

ZD� :HGáXJ WHJR P\�OLFLHOD KLVWRULD ZLHG]LH QDV RG MHGQHM NUD�FRZR�FL GR GUX�

JLHM� QLH VSHáQLDM�F QDV]\FK RF]HNLZD�� /LEHUDOL]P ZHGáXJ QLHJR MHVW LOX]M� ]D�

PLHQLDM�FD VL
 Z VZH SU]HFLZLH�VWZR� HNRORJLD QDLZQ\P PLWHP� NRQLHF NRPX�

QL]PX LGHRORJLF]Q\P FRIQL
FLHP VL
� ]D� REURQD SUDZ F]áRZLHND WR G]LDáDQLH

VNLHURZDQH QD HNVSORDWDFMH NUDMyZ VáDER UR]ZLQL
W\FK
��
� %DXGULOODUGRZVNL RE�

UD] �ZLDWD MHVW EDUG]R SHV\PLVW\F]Q\� 1LH PD MX* �PLHWQLNyZ KLVWRULL ± ERZLHP

VDPD KLVWRULD VWDáD VL
 �PLHWQLNLHP���� D FDáD SODQHWD VWDáD VL
 ZáDVQ\P SRMHPQL�

NLHP QD �PLHFL
��
� 8]QDM�F UyZQRF]H�QLH� *H MDN Z UHF\NOLQJX� G]L
NL NWyUHPX

PR*HP\ SRQRZQLH X*\ZDü ]X*\WH VXEVWDQFMH� WDN L Z KLVWRULL QLF QLH NR�F]\ VL


QD ]DZV]H� .R�FLyá� NRPXQL]P� JUXS\ HWQLF]QH� NRQIOLNW\� LGHRORJLH����� ZV]HONLH

DUFKDLF]QH� DQDFKURQLF]QH IRUP\ V� JRWRZH� E\ SRQRZQLH SRMDZLü VL
 QLHWNQL
�

WH� EH]F]DVRZH� WDN MDN ZLUXV\ VNU\WH Z Já
ELDFK RUJDQL]PX� 6NRUR W\ONR KLVWRULD

Z\]ZROLáD VL
 ] F\NOLF]QHJR F]DVX ZSDGáD Z WU\E\ R*\ZLDQLD WHJR FR E\áR
��
� 7DN

ZL
F Z RFHQLH WHJR XF]RQHJR VND]DQL MHVWH�P\ QD DQW\XWRSLMQH GUHSWDQLH� SR�

ZWDU]DQLH Z Uy*Q\FK GDZNDFK WHJR� FR E\áR� -H�OL E\�P\ SU]\M
OL MHJR WH]\� WR

IDNW\F]QLH E\áE\ WR �ZLDW EH] KLVWRULL L UyZQRF]H�QLH �ZLDW� NWyUHJR QLH E\áRE\

VHQVX SR]QDZDü

1D ]DNR�F]HQLH FKF
 W\ONR VNUyWRZR SU]HGVWDZLü VWRVXQHN GR NR�FD KLVWR�

ULL� QLH*\MDFHJR MX* QLHVWHW\� QDMZ\ELWQLHMV]HJR SROVNLHJR PHWRGRORJD KLVWRULL

-HU]HJR 7RSROVNLHJR� 8F]RQ\ WHQ V�G]Lá� L* RGU]XFHQLH FDáNRZLWH XWRSLL� P\�OL

F]\ PDU]H� R ]PLDQDFK QD OHSV]H QLH MHVW DQL PR*OLZH� DQL SR*�GDQH� 6�G]Lá� L*

W\ONR SRá�F]HQLH UR]XPX ] PDU]HQLDPL� P\�OHQLD KLVWRU\F]QHJR ] SDPL
FL� KL�

VWRU\F]Q� L XWRSL� SRPDJD QDNUH�ODü SURJUDP\ RUD] EURQLü VSRáHF]H�VWZD OXG]�

NLH SU]HG QLHFKFLDQ\PL SRZWyUNDPL KLVWRULL� :HGáXJ QLHJR QLJG\ QLH XZROQLP\

VL
 RG �ZLDWD ] KLVWRUL�� 0R*QD G�*\ü GR NR�FD KLVWRULL� OHF] NRQLHF WHQ� GRSyNL

LVWQLHMH VSRáHF]H�VWZR� QLJG\ QLH QDGHMG]LH
��
�

�� 7DP*H� V� ���±����
�� 7DP*H� V� ����
�� &\W� ]D� WDP*H� V� ����
�� &\W� ]D� WDP*H� V� ����
�� 7DP*H� V� ����
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KlZlvy ihk\ys_gZ ZgZebam ihgylby bklhjbb b b^_b bklhjbq_kdhc

gZmdb� Bkke_^h\Zgb_ hkms_kl\ey_lky \ dhgl_dkl_ ^bkdmkkbc f_`^m

mklZgh\b\rbfbky \ nbehkhnbb l_hj_lbq_kdbfb ihabpbyfb� Hkh[h_

f_klh \ ijh\_^_gghf ZgZeba_ hl\_^_gh kihjm f_`^m klhjhggbdZfb

dhgp_ipbb bklhjbb dZd ihagZgby b^_h]jZnbq_kdh]h b ihagZgby

ghfhl_lbq_kdh]h� Z lZd`_ Zglbl_a_ bklhjbafZ b ZglbbklhjbafZ�

DZkZykv \hijhkZ h[ h[hkgh\Zgghklb b^_b dhgpZ bklhjbb� Z\lhj

ml\_j`^Z_l� qlh bklhjbq_kdh_ fure_gb_ y\ey_lky bffZg_glguf

kihkh[hf q_eh\_q_kdh]h [ulby�

7KH VXEMHFW RI WKH DUWLFOH LV WKH DQDO\VLV RI WKH FRQFHSW RI µKLVWRU\¶ DQG VWX�

GLHV SHUWDLQLQJ WR KLVWRU\� 7KH FRQVLGHUDWLRQV DUH FRQGXFWHG DJDLQVW WKH

EDFNJURXQG RI GLVSXWHV EHWZHHQ ZHOO�VKDSHG� WKHRUHWLFDO VWDQGSRLQWV LQ SKLOR�

VRSKLFDO GLVSXWH� 6SHFLDO SODFH LQ WKH DQDO\VLV KDV D FRQWURYHUV\ EHWZHHQ WKH

IROORZHUV RI KLVWRU\ FRQFHSWLRQ DV JHQHUDOL]LQJ OHDUQLQJ DQG KLVWRU\ DV LQGLYL�

GXDOL]LQJ VWXGLHV� DV ZHOO DV� FRQWURYHUVLHV H[LVWLQJ EHWZHHQ KLVWRULFLVP DQG D�

KLVWRULFLVP� 7KH LQTXLU\ LQWR WKH TXHVWLRQ RI WKH YDOLGLW\ RI WKH LGHD RI KLVWRU\

HQG� WKH DXWKRU DVVHUWV WKDW KLVWRULFDO WKLQNLQJ LV D SURSHU ZD\ RI KXPDQ H[L�

VWHQFH�


