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+LVWRU\N ILOR]RILL� ]DMPXM�F VL
 IDNWDPL QDOH*�F\PL GR ILOR]RILL �SRM
FLDPL�
SRJO�GDPL� SUREOHPDPL� V\VWHPDPL P\�OL�� GRVW
SQ\PL Z VSRVyE ]RELHNW\ZL�
]RZDQ\ L SRGGDM�F\PL VL
 PHWRG\F]QHPX EDGDQLX� RG SRF]�WNX VZ\FK F]\QQR�
�FL SR]QDZF]\FK QLH RGVW
SXMH RG F]\QQR�FL ZDUWR�FLRZDQLD� = ZDUWR�FLRZD�
QLHP MHVW WDN GDOHFH ]ZL�]DQ\� *H ZDUXQNXMH RQR MHJR G]LDáDQLD ZVW
SQH� GRW\�
F]�FH SU]\JRWRZDQLD L RUJDQL]DFML PDWHULDáX EDGDZF]HJR� SR]RVWDMH XREHFQLRQH
ZH ZáD�FLZ\FK VWXGLDFK KLVWRU\F]QR�ILOR]RILF]Q\FK L RNUH�OD Z\QLNL SU]HSUR�
ZDG]RQ\FK UR]SR]QD�� -HVW QLH]PLHQQLH L VWDOH REHFQH Z SUDF\ KLVWRU\ND ILOR]R�
ILL� L WR QLH]DOH*QLH RG PHWRGRORJLF]QHM IRUPXá\ F]\ Z]RUFD EDGD�� ]D MDNLPL VL

RSRZLHG]LDá� :DUWR�FLXM�FD NRQFHSFMD KLVWRULL ILOR]RILL ZUD] ] MHM PR�
G\ILNDFMDPL ± ]ZL�]DQ\PL QS� ] SUH]HQWDFM� W]Z� ZLHONLFK ILOR]RIyZ ± SR]ZDOD
GRVWU]HF WDNLH SRVW
SRZDQLH Z VSRVyE ]DSHZQH QDMZ\UD(QLHMV]\� DOH L LQQH W\S\
VWXGLyZ KLVWRU\F]QR�ILOR]RILF]Q\FK �RSLVRZH� UR]XPLHM�FH� ELRJUDILF]QR�
SV\FKRORJLF]QH� KLVWRU\F]QR�NXOWXURZH� QLH V� RG QLFK ZROQH� -HVW WDN GODWHJR�
SRQLHZD* KLVWRU\N ILOR]RILL SR XSRUDQLX VL
 ] ]DGDQLDPL Z\M�FLRZ\PL� QLHRG�
á�F]Q\PL RG VWXGLyZ KLVWRU\F]Q\FK SR SURVWX ± ZL
F SR ]HEUDQLX GDQ\FK� LFK
(UyGáRZHM LGHQW\ILNDFML� SU]\M
FLX WHFKQLNL SUDF\ L ]DSHZQLHQLX VRELH GRVW
SX GR
ED] LQIRUPDF\MQ\FK ± PXVL GRNRQDü SU]HGH ZV]\VWNLP Z\ERUX IDNWyZ�
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:\EyU�IDNWyZ�MDNR�LQWHUZHQFMD�ZDUWR�FLXM�FD

:V]HONL Z\EyU PD FKDUDNWHU GHF\]\MQ\� +LVWRU\N ILOR]RILL� SU]HV�G]DM�F
R F]\P� OXE R NLP�� WZRU]\ XNáDG SUHIHUHQF\MQ\ IDNWyZ� SR�UyG NWyU\FK Z\Uy*�
QLD IDNW\ ZDUWR�FLRZH� PQLHM ZDUWR�FLRZH� WDN*H WDNLH� NWyUH X]QDMH ]D RERM
WQH
± L WH RVWDWQLH ] UHJXá\ SRPLMD� -HJR F]\QQR�ü ZDUWR�FLRZDQLD WR ]DWHP QLH W\ONR
SRU]�GNRZDQLH ]ELRUX GDQ\FK� WR UyZQLH* SU]HV�G]DQLH R MHJR ]DZDUWR�FL� GHF\�
GRZDQLH R W\P� FR GR QLHJR QDOH*\� D FR XOHJD HOLPLQDFML� 7HQ HWDS SUDF\ KLVWR�
U\ND ILOR]RILL� ]ZL�]DQ\ ] Z\ERUHP IDNWyZ� VWDá VL
 SU]HGPLRWHP XZDJ :áDG\�
VáDZD 7DWDUNLHZLF]D �����±����� Z DUW\NXOH� Z NWyU\P SRGGDá DQDOL]LH LQWHU�
ZHQFMH SRGHMPRZDQH SU]H] EDGDF]D� +LVWRU\N PXVL Z\ELHUDü� VHJUHJRZDü PD�

WHULDá ± VWZLHUG]Lá ± RGU]XFDM�F QLH W\ONR WR� FR QLH RGSRZLDGD SRM
FLX ILOR]RILL�

DOH WDN*H L WR� FR QLH RGSRZLDGD MHM NU\WHULXP ZDUWR�FL� 'RNRQ\ZD RQ Z\ERUX

GZRMDNLHJR� GRELHUD WR� FR RGSRZLDGD SHZQ\P SRM
FLRP� L WR� FR RGSRZLDGD

SHZQ\P RFHQRP� ,QDF]HM PyZL�F� Z\G]LHOD� SR SLHUZV]H� FR QDOH*\ GR ILOR]RILL

L� SR ZWyUH� FR MHVW Z QLHM FHQQH� -HV]F]H LQDF]HM� ] MHGQHM VWURQ\ GRNRQ\ZD VH�

JUHJDFML� D ] GUXJLHM ± VHOHNFML� -HV]F]H LQDF]HM� GRELHUD PDWHULDá L Z\ELHUD

Z W\P PDWHULDOH
��

:DUWR�FLRZDQLH SU]HSURZDG]DQH SU]H] KLVWRU\ND ILOR]RILL ]DOH*QH MHVW RG
FHOX MHJR G]LDáD�� RG WHJR� GR F]HJR ]PLHU]D� FR FKFH RVL�JQ�ü� 6NáDQLD WR GR
S\WD�� MDNLPL FHODPL NLHUXM� VL
 EDGDF]H G]LHMyZ ILOR]RILL" -H*HOL V� Uy*QH� WR
F]\ V� SRUyZQ\ZDOQH SU]\QDMPQLHM Z WDNLHM PLHU]H� *H SU]H] F]
�ü� D PR*H
SU]H] ZL
NV]R�ü KLVWRU\NyZ V� RQH DNFHSWRZDOQH" , MDN ZSá\ZDM� QD X]\�
VNLZDQH Z\QLNL" 2GSRZLHG(� L* KLVWRU\F\ ILOR]RILL� SRGREQLH MDN LQQL EDGDF]H�
]PLHU]DM� GR FHOyZ SR]QDZF]\FK� Z W\P GR XFKZ\FHQLD SRJO�GyZ SUDZG]L�
Z\FK RUD] GR SR]QDQLD U]HF]\ZLVW\FK SURFHVyZ LFK Z\NV]WDáFDQLD VL
 L XWUZDOD�
QLD� QDU]XFD VL
 RG ]DUD]� =GDMH VL
 SU]HV�G]Dü R Z\VWDUF]DOQR�FL WDNLHJR VWDQR�
ZLVND Z ]JRG]LH ] SRZWDU]DOQ\PL RSLQLDPL� L* Z SR]QDQLX FKRG]L R GRWDUFLH GR
SUDZG\� D SUDZG
 FHQL VL
 Z\*HM RG WHJR� FR QL� QLH MHVW�

:\RGU
EQLHQLH SRJO�GyZ SUDZG]LZ\FK L IDáV]\Z\FK QLH Z\F]HUSXMH MHGQDN
FHOyZ SR]QDZF]\FK� QLH PyZL�F MX* R W\P� L* FHQQR�ü W\FK SLHUZV]\FK ] UHJXá\
QLH ]ZDOQLD KLVWRU\NyZ RG ]DLQWHUHVRZD� Eá
GDPL� RG �OHG]HQLD WHJR� FR
Z G]LHMDFK E\áR FK\ELRQH� E\áR SRP\áN�� RND]DáR VL
 Z QDVW
SVWZLH QHJDW\Z�
Q\P REFL�*HQLHP L SURZDG]LáR Z NLHUXQNX ]áD� 'RVNRQDOH ]GDZDá VRELH ] WHJR
VSUDZ
 $XUHOLXV] $XJXVW\Q ����±����� JG\ Z NVL
JDFK 3D�VWZD %R*HJR QLH W\ONR
Z\MD�QLDá SRF]�WHN KLVWRULL ]LHPVNLHM PHWDIL]\F]QLH XJUXQWRZDQHM DNWDPL SU]HQLH�
ZLHUF]\PL� NWyU\FK Z]JO
GQD GRQLRVáR�ü QD W\P ZáD�QLH SROHJDáD� *H KLVWRULD VWDáD
VL
 Z RJyOH PR*OLZD ± ER WR XSDGHN� F]\ Z LQQ\P M
]\NX ± JU]HFK� VSRZRGRZDá

� :� 7DWDUNLHZLF]� 2 SLVDQLX KLVWRULL ILOR]RILL >Z�@ WHJR*� 'URJD GR ILOR]RILL L LQQH UR]SUDZ\

ILOR]RILF]QH� :DUV]DZD ����� V� ��±���
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ÄXUXFKRPLHQLH´ F]DVX KLVWRU\F]QHJR ± DOH WDN*H WáXPDF]\á� GODF]HJR Z GRF]HVQR�FL
GREUR L ]áR VWDOH VL
 SU]HSODWDM�� SUDZGD L IDáV] VRELH WRZDU]\V]�� D SRP\�OQR�FL RUD]
NO
VN GR�ZLDGF]DM�ZV]\VF\� ]DWHP QLH V� RG QLFK ZROQL WDN*H FKU]H�FLMDQLH�

.RPSOLNDFMH ZL�*�FH VL
 ] G�*HQLDPL KLVWRU\NyZ ILOR]RILL GR RVL�JQL
FLD
FHOyZ SR]QDZF]\FK PDM� MHV]F]H LQQH (UyGáR� ZDUWR�ü SRJO�GyZ ILOR]RILF]Q\FK
RFHQLDQD E\ZD WDN*H ]H Z]JO
GX QD VWRSLH� LFK RU\JLQDOQR�FL� LQWHUSUHWDF\MQHM
L NU\W\F]QHM RWZDUWR�FL� ZHGOH ]DZDUW\FK Z QLFK QLHSRZWDU]DOQ\FK LGHL SU]H�
ZRGQLFK� VLá\ LFK RGG]LDá\ZDQLD� NWyUD Sy(QLHMV]\P G]LHVL
FLROHFLRP L VWXOH�
FLRP ]GROQD MHVW QDGDü FKDUDNWHU\VW\F]QH SL
WQR WHRUHW\F]QHM NRQW\QXDFML� 5\V\
WZyUF]HM VDPRG]LHOQR�FL RUD] PRF\ LQVSLUXM�FHM VWDM� VL
 Z WHQ VSRVyE F]\QQL�
NDPL ZVSyáGHF\GXM�F\PL R DNFHSWRZDQ\FK ZDORUDFK EDGDQ\FK SRJO�GyZ� %\
]D� GRWU]Hü GR PR*OLZLH SHáQHJR RGWZRU]HQLD SUDZG\ R SU]HV]áR�FL ILOR]RILL�
GHF\GRZDQR VL
 QD Ä]DJ
V]F]DQLH IDNWyZ´� QD XZ]JO
GQLDQLH LFK MDN QDMZL
N�
V]HJR ]HVWDZX Z SU]HNRQDQLX� L* EDGDQLD VWDM� VL
 Z WHQ VSRVyE SURJUDPRZR
EDUG]LHM RELHNW\ZQH� D ZDUV]WDWRZR L (UyGáRZR HUXG\F\MQH�

6áDER�ü WDNLFK ]DELHJyZ V]\ENR GDáD MHGQDN R VRELH ]QDü� 6WDU\� MHV]F]H SR�
VWKHJORZVNL SRVWXODW� MDNL VIRUPXáRZDá WZyUFD QLHPLHFNLHM V]NRá\ KLVWRU\F]QHM�
EHUOL�VNL SURIHVRU /HRSROG 5DQNH �����±������ E\ Z SU]HGVWDZLDQLX SU]H] KL�
VWRU\NyZ IDNW\F]QHJR VWDQX U]HF]\ SRVW
SRZDü ZHGOH ]DVDG\ ZLH HV HLJHQWOLFK

JHZHVHQ� QLH ]DZV]H E\ZDá UHVSHNWRZDQ\ ZSURVW� SU]\ZRá\ZDQ\ �FL�OH� D W\P
EDUG]LHM QLH E\á VSHáQLDQ\ ]H Z]JO
GX QD SUDNW\F]Q� QLHZ\NRQDOQR�ü VNUDMQLH
SRM
WHJR KLVWRU\F]QHJR LQGXNFMRQL]PX� 1LHPQLHM PDWHULDáRZH ERJDFWZR JUR�
PDG]RQ\FK GDQ\FK VWDZDáR VL
 FRUD] EDUG]LHM LPSRQXM�FH� SRZVWDZDá\ ]DU\V\
KLVWRULL ILOR]RILL L XM
FLD GRNVRJUDILF]QH SLVDQH ] ZLHON� GEDáR�FL� R GHWDOH� DXWR�
U]\ WDNLFK RSUDFRZD� GRFLHUDOL GR V]HURNLFK NU
JyZ RGELRUFyZ L VDPL VWDZDOL
VL
 ]QDQL ± E\ ZVND]Dü QD ZLHORNURWQLH Z]QDZLDQ\ L SU]H] QDVW
SFyZ UR]EXGR�
Z\ZDQ\ SRGU
F]QLN )ULHGULFKD hEHUZHJD �����±����� *UXQGULVV GHU *H�

VFKLFKWH GHU 3KLORVRSKLH SR UD] SLHUZV]\ Z\GDQ\ Z ODWDFK ����±����� 5]HF]
MHGQDN Z W\P� *H ]D UR]PDFKHP WDNLFK RSLVyZ L WZRU]RQ\FK FKURQRORJLF]Q\FK
FL�JyZ Z\GDU]H� QLH QDG�*DáD UHIOHNVMD V\QWHW\]XM�FD� VáDE� RND]\ZDáD VL

P\�O WHRUHW\F]QD� NWyUD SUHF\]RZDáDE\ SRM
FLD� ZSURZDG]DQH NDWHJRULH L ]GD�
ZDáDE\ VSUDZ
 ] SURFHGXU ZDUWR�FLRZDQLD IDNWyZ� +LVWRULD ILOR]RILL VWDáD VL

Z UH]XOWDFLH MHGQ� ] OHSLHM UR]ZLQL
W\FK LQIRUPDF\MQLH QDXN ILOR]RILF]Q\FK� DOH
F]\QQR�ü� NWyUD M� SR]QDZF]R XIRUPRZDáD ± Z\ERUX GDQ\FK ± ZFDOH QLH ]\VNDáD
QD MDVQR�FL� 6W�G Z G]LHMRSLVDUVWZLH ILOR]RILF]Q\P Z\VW
SXM� WDN OLF]QH KLVWRULH
ILOR]RILL PR*OLZH GR SU]\WRF]HQLD Z Uy*Q\FK LFK W\SDFK �F]DVRZ\FK� SUREOHPR�
Z\FK� QDURGRZ\FK����� QDWRPLDVW EUDNXMH MHGQHM KLVWRULL ILOR]RILL SRZV]HFKQLH
DNFHSWRZDQHM� QDZHW MH�OL RGZRáDü VL
 GR WDNLHJR MHM XM
FLD� MDNLH VWDQRZL KLVWR�
ULD ILOR]RILL ZLHF]\VWHM� -HVW WDN GODWHJR� SRQLHZD* DNW ]DVDGQLF]\� R NWyU\ WX
FKRG]L� D ZL
F R ZDUWR�FLRZDQLH L R VDP� NDWHJRUL
 ZDUWR�FL� MHVW WUXGQ\ GR ]GH�
ILQLRZDQLD ± MH�OL ]DGDQLH WDNLH MHVW Z RJyOH Z\NRQDOQH� :DUWR SU]\WRF]\ü ]GD�
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QLD 7DWDUNLHZLF]D GREU]H ZSURZDG]DM�FH GR G\VNXVML QDG SRM
FLHP ZDUWR�FL�
V\JQDOL]XM�FH MHJR VSHF\ILN
 L ]ZUDFDM�FH XZDJ
 QD SRWU]HE
 UR]ZD*QHJR ] QLP
SRVW
SRZDQLD� :\UD] WHQ ERZLHP ± SLVDá ± ]GDMH VL
 R]QDF]Dü VZRLVWH� SURVWH�

QLHU]NáDGDOQH ]MDZLVNR� HLQ 8USKlQRPHQ ± MDN PyZL� 1LHPF\� 3RGREQLH MDN Z\�

UD]\ µE\W¶ F]\ µ�ZLDGRPR�ü¶� 7R� FR Z\JO�GD QD GHILQLFM
 µZDUWR�FL¶� MHVW UDF]HM

]DVW
SRZDQLHP Z\UD]X SU]H] LQQ\ Z\UD] PQLHM ZL
FHM WR VDPR ]QDF]�F\� QD

SU]\NáDG µGREUR¶� $OER MHVW RPyZLHQLHP� 2PyZLHQLH WDNLH PD ]Z\NOH MHGQ� ]

GZX SRVWDFL� E�G( PyZL� *H ZDUWR�ü U]HF]\ MHVW W� MHM ZáDVQR�FL�� NWyUD F]\QL� L*

OHSLHM MHVW� E\ U]HF] WD E\áD� QL* E\ QLH E\áD� E�G( WH* PyZL� *H ZDUWR�ü MHVW W�

ZáDVQR�FL� U]HF]\� ]H Z]JO
GX QD NWyU� FKFHP\ U]HF] W
 PLHü� ]H Z]JO
GX QD

NWyU� MHVW QDP RQD SRWU]HEQD
��

0RJáRE\ VL
 Z\GDZDü� L* WUXGQR�FL ] MDNLPL VSRW\ND VL
 KLVWRU\N ILOR]RILL�
JRWRZD UR]ZL�]Dü� D Z ND*G\P UD]LH SURZDG]Lü GR MDNLHJR� ]DGRZDODM�FHJR
XM
FLD� ZVSRPQLDQD ILOR]RILD ZLHF]\VWD ± ] VDPHM MX* QD]Z\ SU]HGVWDZLDM�FD VL

MDNR WUZDáD� QLHSU]HPLMDM�FD� ZROQD RG SR]QDZF]\FK L �URGRZLVNRZ\FK RJUDQL�
F]H�� &]
VWR SU]\ZRá\ZDQD Z VZ\P SLHUZRWQ\P áDFL�VNLP ]DSLVLH MDNR SKLOR�

VRSKLD SHUHQQLV ]GDMH VL
 PLHü ]D VRE� ZLHORZLHNRZH GR�ZLDGF]HQLH ILOR]RILL�
Z NWyU\P SRG GRVWRMQLH EU]PL�F� L ZLHOH RELHFXM�F� QD]Z� VNXPXORZDQ\ ]RVWDá
P\�ORZ\ Z\VLáHN SRV]XNLZDF]\� D PR*H L RGNU\ZFyZ ILOR]RILL MHGQHM MHG\QHM�
:L�]DQR ] W\P SRM
FLHP UR]PDLWH VHQV\� RG VSHNXODFML ]JRáD WHR]RILF]Q\FK
SRF]\QDM�F ± DQDOL]RZDQ\FK Z Uy*Q\FK JUXSDFK WHPDW\F]Q\FK L OLWHUDFNR NR�
PHQWRZDQ\FK SU]HGH ZV]\VWNLP SU]H] $OGRXVD +X[OH\D �����±������ SU]H]
Z\NáDGQLH �FL�OH PHWDIL]\F]QH LG�F� D QD XM
FLDFK PHWDILOR]RILF]Q\FK NR�F]�F
�ZLHG]D SU]HGWHRUHW\F]QD� Z\SDGNRZD KLVWRULRJUDILL ILOR]RILF]QHM��� : GRGDWNX
Z SROVNLHM WUDG\FML ILOR]RILF]QHM ± ]DXZD*\ü QDOH*\ ± ILOR]RILD ZLHF]\VWD MHVW
VLOQLH XREHFQLRQD ZH ZVSyáF]HVQHM P\�OL NDWROLFNLHM ± Z MHM QXUFLH WRPLVW\F]Q\P ±
Z\ND]XMH VL
 ERJDW\P L ]Uy*QLFRZDQ\P SRG Z]JO
GHP IRUP SU]HND]X GRURENLHP
Z\GDZQLF]\P� ]\VNDáD ]QDNRPLW\FK� ]QDQ\FK L X]QDQ\FK SU]HGVWDZLFLHOL� NWyU]\ MDN
Z]ERJDFDOL M� ZáDVQ\PL VWXGLDPL L RU\JLQDOQ\PL VWDQRZLVNDPL� WDN SRWUDILOL ILOR]RIL

ZLHF]\VW� VNXWHF]QLH SURSDJRZDü Z 3ROVFH L SR]D MHM JUDQLFDPL�

: SROVNLHM KLVWRULRJUDILL ILOR]RILF]QHM GR MHM QDMZ\ELWQLHMV]\FK SU]HGVWDZL�
FLHOL QDOH*\ ]DOLF]\ü GZyFK NDSáDQyZ�MH]XLWyZ ± )U\GHU\ND .OLPNHJR �����±�����
Z NR�FRZ\FK ODWDFK NUyWNLHJR Z VXPLH *\FLD ]ZL�]DQHJR ] XQLZHUV\WHWDPL
Z ,QQVEUXFNX L 5]\PLH �*UHJRULDQXP� L )UDQFLV]ND .ZLDWNRZVNLHJR �����±
����� F]\QQHJR Z GUXJLHM üZLHUFL ;; ZLHNX Z NUDMRZ\FK NROHJLDFK MH]XLFNLFK

� :� 7DWDUNLHZLF]� 3RM
FLH ZDUWR�FL� F]\OL FR KLVWRU\N ILOR]RILL PD GR ]DNRPXQLNRZDQLD KL�

VWRU\NRZL V]WXNL >Z�@ WHJR*� 3DUHUJD� :DUV]DZD ����� V� ��±���
� :LHOR]QDF]QR�FL QDJURPDG]RQH ZRNyá ILOR]RILL ZLHF]\VWHM GREU]H XND]XM� QDVW
SXM�FH Z\EUDQH

SUDFH� SRGDQH Z SRU]�GNX FKURQRORJLF]Q\P LFK Z\GD�� $� +X]OH\� )LOR]RILD ZLHF]\VWD�:DUV]DZD ����
�RU\JLQDá DQJLHOVNL ������ 6� 6ZLH*DZVNL� =DJDGQLHQLH KLVWRULL ILOR]RILL� :DUV]DZD ����� JáyZQLH V� ���
L QDVW�� $�/� =DFKDULDV]� )LOR]RILD MHM LVWRWD L IXQNFMH� /XEOLQ ����� JáyZQLH UR]� � L ��
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± RUD] VHQLRUD ZVSyáF]HVQ\FK SROVNLFK ILOR]RIyZ� SURIHVRUD L GáXJROHWQLHJR
NLHURZQLND .DWHGU\ +LVWRULL )LOR]RILL �UHGQLRZLHF]QHM L 1RZR*\WQHM .DWROLF�
NLHJR 8QLZHUV\WHWX /XEHOVNLHJR 6WHIDQD 6ZLH*DZVNLHJR ± MX* ZH ZF]HVQ\P
RNUHVLH G]LDáDOQR�FL G\GDNW\F]QR�QDXNRZHM Z �URGRZLVNX OXEHOVNLP 6ZLH*DZ�
VNL ]\VNDá RSLQL
 U]HF]QLND SKLORVRSKLDH SHUHQQLV�� 8GHU]D� L* ZV]\VF\ ZVND]D�
QL WR KLVWRU\F\ ILOR]RILL� NWyU]\ ]DUD]HP MDNR ILOR]RIRZLH Z FHQWUXP VZ\FK ]DLQ�
WHUHVRZD� V\VWHPDW\F]Q\FK SRVWDZLOL DQWURSRORJL
 ILOR]RILF]Q� RUD] SUREOHPD�
W\N
 PHWDIL]\F]Q�� DOH W\ONR .ZLDWNRZVNL MHVW DXWRUHP G]LHáD� NWyUH MX* Z W\WXOH
RGZRá\ZDáR VL
 GR ILOR]RILL ZLHF]\VWHM�

)UDQFLV]HN�.ZLDWNRZVNL�L�ILOR]RILD�ZLHF]\VWD

3R]\FM
 .ZLDWNRZVNLHJR Z SROVNLHM KLVWRULRJUDILL ILOR]RILF]QHM Z\]QDF]DM�
GZD REV]HUQH G]LHáD� )LOR]RILD ZLHF]\VWD Z ]DU\VLH L +LVWRULD ILOR]RILL Z ]DU\VLH�
3LHUZV]H ] QLFK WR WU]\WRPRZH RSUDFRZDQLH� E
G�FH JáyZQ\P G]LHáHP Z GR�
URENX .ZLDWNRZVNLHJR�� 3RZVWDáR Z VFK\áNRZ\P RNUHVLH MHJR G]LDáDOQR�FL
L RND]DáR VL
 URG]DMHP SRGVXPRZDQLD *\FLRZ\FK RUD] QDXF]\FLHOVNLFK GR�
�ZLDGF]H� NDWROLFNLHJR Z\NáDGRZF\ ILOR]RILL� 7\WXá ZVND]XMH� *H QLH QDOH*\
Z\á�F]QLH GR KLVWRULL ILOR]RILL� 3RVLDGD VWUXNWXU
 UR]ZLQL
W�� G]LHáX WRZDU]\V]\á
]DP\Vá V\QWHW\]XM�F\� VW�G SRUyZQDü MH PR*QD GR GDZQ\FK� ] UyZQLH ZLHONLP
UR]PDFKHP SLVDQ\FK� VFKRODVW\F]Q\FK VXPP ILOR]RILF]Q\FK� F]\ QHRVFKROD�
VW\F]Q\FK SRGU
F]QLNyZ ILOR]RILL� $OH Z\NáDG G]LHMyZ ILOR]RILL QLH ]RVWDá Z QLP
SRPLQL
W\� Z\SHáQLD QDMZL
NV]� F]
�ü WRPX SLHUZV]HJR L ]H Z]JO
GX QD SUR�
EOHP ZDUWR�FLRZDQLD Z KLVWRULL ILOR]RILL WRP WHQ MHVW QDMEDUG]LHM LQWHUHVXM�F\�

= NROHL GUXJLH G]LHáR .ZLDWNRZVNLHJR QDOH*\ X]QDü ]D QDMEDUG]LHM ]QDQH�
6]\ENR SU]\QLRVáR PX UR]JáRV ± XGRVW
SQLRQH SR UD] SLHUZV]\ Z ���� URNX� MX* WU]\
ODWD Sy(QLHM GRF]HNDáR VL
 WU]HFLHJR� X]XSHáQLRQHJR L ]QDF]QLH SRV]HU]RQHJR Z\GD�
QLD� SRQLHZD* .ZLDWNRZVNL GRá�F]\á GR WRPX 'RGDWHN ]DW\WXáRZDQ\ +LVWRULD ILOR�

]RILL Z 3ROVFH
�� ']LHáR XF]\QLáR JR ]QDQ\P� E\áR ZLHORNURWQLH UHFHQ]RZDQH� DOH

SU]\QLRVáR PX WDN*H NáRSRW\� JG\* UHFHQ]HQFL QLH E\OL ]JRGQL Z RFHQDFK��

� 3RU� 0� .XUG]LDáHN� 5]HF]QLN SKLORVRSKLDH SHUHQQLV� Ä5RF]QLNL� )LOR]RILF]QH´� W� ;9,�
����� ]� �� V� �±��� 3RGVWDZRZH GDQH GRW\F]�FH *\FLD RUD] FKDUDNWHU\VW\NL GRURENX ILOR]RILF]QHJR
)� .OLPNHJR L )� .ZLDWNRZVNLHJR SRGDMH 5� 'DURZVNL� )LOR]RILD MH]XLWyZ Z 3ROVFH Z ;; ZLHNX�

3UyED V\QWH]\ ± VáRZQLN DXWRUyZ� .UDNyZ ����� V� ���±���� ���±����
� 3RU� )� .ZLDWNRZVNL� )LOR]RILD ZLHF]\VWD Z ]DU\VLH� W� �±�� .UDNyZ ����
� 3RU� $� 6WRFNL� *� :HLQJDUWQHU� +LVWRULD ILOR]RILL Z ]DU\VLH� 3U]HNáDG SROVNL� :\G� ,,,� .UD�

NyZ ����� 3U]HGPRZD WáXPDF]D )� .ZLDWNRZVNLHJR �GR Z\G� ,��
� 2 RNROLF]QR�FLDFK SRZVWDQLD L SU]\M
FLD G]LHáD� &� *áRPELN� +LVWRU\N ILOR]RILL ZREHF ILOR�

]RILL ZLHF]\VWHM� �2 ZDUWR�FLRZDQLX Z KLVWRULL ILOR]RILL� >Z�@ 3UDZR D ZDUWR�FL� UHG� =� 7RERU�
,� %RJXFND� .UDNyZ �����



&]HVáDZ *áRPELN��

7UXGQR�FL RFHQ\ Z\QLNDá\ MX* ] VDPHJR FKDUDNWHUX NVL�*NL� .ZLDWNRZVNL QLH
E\á ERZLHP DQL MHM DXWRUHP� DQL Z GRVáRZQ\P ]QDF]HQLX WáXPDF]HP ± L IDNWyZ W\FK
QLH VNU\ZDá� SU]HFLZQLH� Z\MD�QLá MH EH] QLHGRPyZLH� MX* Z 3U]HGPRZLH GR SLHUZ�
V]HJR Z\GDQLD� 2WR .ZLDWNRZVNL ]GHF\GRZDá VL
 QD SU]\VZRMHQLH SROVNLHM OL�
WHUDWXU]H ILOR]RILF]QHM MHGQHJR ] EDUG]LHM ]QDQ\FK QD SU]HáRPLH ;,; L ;; ZLHNX
QLHPLHFNLFK SRGU
F]QLNyZ KLVWRULL ILOR]RILL ± Z\EUDá SRGU
F]QLN GáXJROHWQLHJR SUR�
IHVRUD ILOR]RILL Z OLFHXP ELVNXSLP Z (LFKVLlWW $OEHUWD 6W|FNOD �����±����� *U\Q�
GULVV GHU *HVFKLFKWH GHU 3KLORVRSKLH� NWyU\ XND]Dá VL
 Z ���� URNX ± U]HF] SU]H�
WáXPDF]\á SU]\ SRPRF\ VZRLFK VHPLQDU\MQ\FK ZVSyáSUDFRZQLNyZ� XDNWXDOQLá WHNVW
L ]DGEDá R Z PLDU
 VSyMQ� VWUXNWXU
 FDáR�FL� 6WRVRZQLH GR G]LVLHMV]\FK QRUP HG\WRU�
VNLFK .ZLDWNRZVNL E\á UHGDNWRUHP QDXNRZ\P NVL�*NL L MHM RGSRZLHG]LDOQ\P Z\�
GDZF�� 3RQLHZD* WáXPDF]HQLD GRNRQDQR QD SRGVWDZLH F]ZDUWHJR Z\GDQLD NVL�*NL
6W|FNOD� NWyUH SU]\JRWRZDá GR GUXNX Z ���� URNX ]ZL�]DQ\ ] 0DLQ] *HRUJ :HLQ�
JlUWQHU� ZL
F Z SROVNLFK RSLVDFK ELEOLRJUDILF]Q\FK SRGU
F]QLN MHVW á�F]RQ\ ] WU]HPD
QD]ZLVNDPL� 6W|FNO RUD] :HLQJlUWQHU SRGDZDQL V� MDNR DXWRU]\� .ZLDWNRZVNL ± MDNR
WáXPDF]��

= NU\W\F]Q\P RGELRUHP VSRWNDáD VL
 MHGQDN SU]HGH ZV]\VWNLP GRá�F]R�
QD GR G]LHáD +LVWRULD ILOR]RILL Z 3ROVFH� 7H* QLH E\áD RU\JLQDOQ� SUDF�
.ZLDWNRZVNLHJR� 3RZVWDáD ] SRá�F]HQLD GX*R ZF]H�QLHMV]HJR RSUDFRZDQLD
0DXU\FHJR 6WUDV]HZVNLHJR �����±����� 0\�O ILOR]RILF]QD SROVND

� RUD]
IUDJPHQWX 'LH SROQLVFKH 3KLORVRSKLH� MDNL SRG NLHUXQNLHP :LQFHQWHJR /X�
WRVáDZVNLHJR �����±����� SU]\JRWRZDQ\ ]RVWDá SU]H] NLONX SROVNLFK DXWR�
UyZ GOD QDMQRZV]HJR ZyZF]DV� GZXQDVWHJR MX*� Z\GDQLD SRGU
F]QLND hEHU�
ZHJD��� = ]HVSROH� WDNLFK� QDZHW MH*HOL XZ]JO
GQLü SU]HUyENL .ZLDWNRZ�
VNLHJR� PXVLDá SRZVWDü WHNVW Z\M�WNRZR QLHVSyMQ\� SRQLHZD* ]áR*\á\ VL

QD� QLH W\ONR F]
�FL R SLHUZRWQLH LQQ\P SU]H]QDF]HQLX� DOH WDN*H QDSLVDQH
SU]H] DXWRUyZ R RGPLHQQ\FK RULHQWDFMDFK ILOR]RILF]Q\FK� 3UDFD NRU\JXM�FD
.ZLDWNRZVNLHJR RND]DáD VL
 QLHZ\VWDUF]DM�FD� VW�G VáDEH VWURQ\ RUD] VNUDM�
QR�FL XM
ü� MDNLH ]QDOD]á\ VL
 Z GRGDWNX +LVWRULD ILOR]RILL Z 3ROVFH� E\á\
EH]SR�UHGQLR ZL�]DQH ] MHJR RVRE��

.U\W\ND 'RGDWNX RND]DáD VL
 VXURZD� 1LHNWyU]\ UHFHQ]HQFL RGPyZLOL
.ZLDWNRZVNLHPX ZDUV]WDWRZ\FK NZDOLILNDFML KLVWRU\ND ILOR]RILL� ]DU]XFLOL EUDN
RELHNW\ZL]PX Z XM
FLX ZHZQ
WU]QHJR ]Uy*QLFRZDQLD G]LHMyZ ILOR]RILL SROVNLHM�
]ZáDV]F]D MHM G]LHMyZ QDMQRZV]\FK� 5]HF] RFHQLRQR MDNR ]á� NRPSLODFM
� NDWR�

� 3RU� /� *U]HELH�� .ZLDWNRZVNL )UDQFLV]HN >Z�@ 6áRZQLN SROVNLFK WHRORJyZ NDWROLFNLFK� W� ��
:DUV]DZD ����� V� ���±����

� 3RU� 0� 6WUDV]HZVNL� 0\�O ILOR]RILF]QD SROVND >Z�@ 3ROVND Z NXOWXU]H SRZV]HFKQHM SRG UHG�
3� .RQHF]QHJR� &]
�ü ,� 2JyOQD� .UDNyZ ����� V� ���±����

�� 3RU� )� hEHUZHJ� *UXQGULVV GHU *HVFKLFKWH GHU 3KLORVRSKLH� +HUDXVJHJHEHQ YRQ 7�.�
gVWHUUHLFK� %G� 9� 'LH 3KLORVRSKLH GHV $XVODQGHV YRP %HJLQQ GHV ��� -DKUKXQGHUWV ELV DXI GLH

*HJHQZDUW� &]
�ü� 'LH SROQLVFKH 3KLORVRSKLH� %HUOLQ ����� V� ���±����



:DUWR�FLRZDQLH Z SURFHVDFK SR]QDQLD KLVWRU\F]QR�ILOR]RILF]QHJR ��

OLFNR WHQGHQF\MQ� L SU]H] WR QDGPLHUQLH XMHGQROLFDM�F� REUD] SROVNLHM P\�OL
ILOR]RILF]QHM� 7DN SLVDQR L SROHPL]RZDQR ] .ZLDWNRZVNLP SU]HGH ZV]\VWNLP
Z Ä.ZDUWDOQLNX )LOR]RILF]Q\P´� :DUWR ZL
F ± SR]D WDNLPL JáRVDPL ± Z\NRU]\�
VWDü WDN*H OLVW� MDNL ]DFKRZDá VL
 Z NRUHVSRQGHQFML .ZLDWNRZVNLHJR� GRW\F]�F\
NZHVWLL RGSRZLHG]LDOQHJR SRVW
SRZDQLD KLVWRU\ND ILOR]RILL� NZDOLILNRZDQLX IDN�
WyZ� Z GRGDWNX OLVW QLH]QDQ\� XWU]\PDQ\ Z NXUWXD]\MQHM IRUPLH� Z\]E\W\ HPR�
FMRQDOQ\FK SU]HMDVNUDZLH�� MDNLH GDá\ R VRELH ]QDü Z F]DVRSLVPDFK� D MHGQDN
XSRPLQDM�F\ VL
� Z VXPLH� R WR VDPR� FR RVWUR Z\WNQ
OL UHFHQ]HQFL� R U]HWHOQH
NU\WHULD L ZHU\ILNRZDOQH RFHQ\�

-RDFKLP�0HWDOOPDQQ�D�.ZLDWNRZVNL

$XWRUHP ZVSRPQLDQHJR OLVWX E\á -RDFKLP 0HWDOOPDQQ �����±��������
ZyZF]DV QDXF]\FLHO ,; 3D�VWZRZHJR *LPQD]MXP Z .UDNRZLH� 2SLQL
 R 0H�
WDOOPDQQLH SU]HND]Dá =\JPXQW =DZLUVNL� E\á V]ODFKHWQ\P F]áRZLHNLHP� SUDZ\P
3RODNLHP� ILOR]RIHP PDM�F\P GR�ü UR]OHJáH Z\NV]WDáFHQLH SU]\URGQLF]H� ]D� RG
X]\VNDQHM Z ���� URNX XSUDJQLRQHM KDELOLWDFML QDOH*Dá GR QDMSUDFRZLWV]\FK
GRFHQWyZ L GODWHJR ± WR VáRZD =DZLUVNLHJR ± 5DGD :\G]LDáX )LOR]RILF]QHJR 8-

QD RVWDWQLP SRVLHG]HQLX SU]HG Z\EXFKHP ZRMQ\ Z F]HUZFX ���� U� XFKZDOLáD

SU]HGáR*\ü 0LQLVWHUVWZX ZQLRVHN R PLDQRZDQLH JR SURIHVRUHP W\WXODUQ\P
���

7\ONR ZRMQD SU]HV]NRG]LáD ]DWZLHUG]HQLX ZQLRVNX�
0HWDOOPDQQ� V�G]�F ] WUH�FL OLVWX� QLH SR]RVWDZDá ZF]H�QLHM Z NRQWDN�

WDFK NROH*H�VNLFK E�G( QDXNRZ\FK ] .ZLDWNRZVNLP� =ZUyFLá VL
 GR QLHJR
SR SU]HJO�GQL
FLX QDMQRZV]HJR Z\GDQLD +LVWRULL ILOR]RILL Z ]DU\VLH L G]L
�
NRZDá .ZLDWNRZVNLHPX ]D XZ]JO
GQLHQLH Z 'RGDWNX GRW\F]�F\P VSUDZ
SROVNLFK WDN*H QLHNWyU\FK MHJR SXEOLNDFML� =DUD]HP MHGQDN SURV]
 QDM�

XSU]HMPLHM ± SLVDá ± Z LPL
 SUDZG\� R áDVNDZH VSURVWRZDQLH� Z QDMEOL*V]\P

Z\GDQLX SRGU
F]QLND� GZyFK RP\áHN� NWyUH ± QLHZ�WSOLZLH SU]H] QLHXZDJ
 ±

GR� VL
 ZNUDGá\
��� .ZLDWNRZVNL� ZVND]XM�F W\FK SROVNLFK ILOR]RIyZ� NWyU]\

SU]\QDMPQLHM Z SRF]�WNRZ\P RNUHVLH VZHM SUDF\ XOHJOL ZSá\ZRP HPSLULR�
NU\W\F\]PX� Z\PLHQLá WDN*H 0HWDOOPDQQD L SRZRáDá VL
 QD MHJR NVL�*N

] ���� URNX =DVDGD HNRQRPLL P\�OHQLD� MHM KLVWRULD L NU\W\ND� =DOLF]\á JR
UyZQLH* GR KLVWRU\NyZ ILOR]RILL QD WHM SRGVWDZLH� *H 0HWDOOPDQQ RSXEOLNR�

�� 1D]ZLVND X*\ZDá WDN*H ± QS� Z NRUHVSRQGHQFML ± Z ZHUVML 0HWDOOPDQ� 7DN WH* SRGSLVDá OLVW
GR .ZLDWNRZVNLHJR�

�� =� =DZLUVNL� -RDFKLP 0HWDOOPDQQ >Z�@ :VSRPQLHQLD R ILOR]RIDFK ]PDUá\FK ����������
Ä3U]HJO�G )LOR]RILF]Q\´� 5� ;/,,� ����� ]� �±�� V� ���±����

�� $UFKLZXP 3URZLQFML 3ROVNL 3RáXGQLRZHM 7RZDU]\VWZD -H]XVRZHJR Z .UDNRZLH� 5NSV
����� V� ��� /LVW -� 0HWDOOPDQQD GR )� .ZLDWNRZVNLHJR� GDWRZDQ\ Z .UDNRZLH �� ; �����
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ZDá Z Ä.ZDUWDOQLNX )LOR]RILF]Q\P´ GZXF]
�FLRZ� UR]SUDZ
 )LOR]RILD

SU]\URG\ L WHRULD SR]QDQLD $�1� :KLWHKHDGD
���

6SURVWRZDQLH 0HWDOOPDQQD QLH MHVW W\ONR URG]DMHP DUFKLZDOQHM FLHND�
ZRVWNL� ZVND]XM�FHM QD MHV]F]H MHGQ� VáDER�ü SRGU
F]QLND .ZLDWNRZVNLHJR�
3R]ZDOD OHSLHM SR]QDü� SRSU]H] DXWRSUH]HQWDFM
� MHJR VWDQRZLVNR ILOR]RILF]QH�
3U]\ ]D]QDF]DM�F\P VL
 G]L� ]DLQWHUHVRZDQLX RVRE� L GRURENLHP ILOR]RILF]�
Q\P 0HWDOOPDQQD ± Z &]HFKDFK RSXEOLNRZDQD ]RVWDáD RUD] VNRPHQWRZDQD
MHJR NRUHVSRQGHQFMD ] F]HVNLP ILOR]RIHP ]ZL�]DQ\P Z ODWDFK PL
G]\ZRMHQ�
Q\FK ] XQLZHUV\WHWDPL Z %UQLH L Z %UDW\VáDZLH -RVHIHP 7YUGêP �����±
�������� D Z .UDNRZLH SURZDG]RQH V� ]DDZDQVRZDQH VWXGLD QDG ILOR]RIL�
SU]\URG\ L PHWRGRORJL� 0HWDOOPDQQD�� ± MHJR OLVW GR .ZLDWNRZVNLHJR SU]\�
EOL*D ILOR]RID� NWyU\ Z SLHUZV]\FK G]LHVL
FLROHFLDFK ;; ZLHNX SRGHMPRZDá
EDGDQLD QDG ILOR]RILF]Q\PL ]DJDGQLHQLDPL QDXN V]F]HJyáRZ\FK L MDNR MHGHQ
] QLHOLF]Q\FK Z 3ROVFH UR]ZLMDá MH Z NLHUXQNX ILOR]RILL PHWDIL]\F]QLH
]RULHQWRZDQHM� 2GSRZLHG( 0HWDOOPDQQD SU]\WDF]D VL
 Z ]DSLVLH QD W\OH
UR]ZLQL
W\P� E\ MHJR VWDQRZLVNR� NU\W\F]QH L SR]\W\ZQH� VWDáR VL
 Z\UD(QLH
XFKZ\WQH� 0HWDOOPDQQ XSRPQLDá VL
 R GZLH NZHVWLH� 3R SLHUZV]H ± SLVDá ± QLH

E\áHP QLJG\ SR]\W\ZLVW� DQL µHPSLULRNU\W\NLHP¶� 3LHUZV]D PRMD NVL�*ND SW�

Ä=DVDGD HNRQRPLL P\�OHQLD´ QRVL ZSUDZG]LH W\WXá SU]\SRPLQDM�F\ LGHH

ZD*QH 0DFKD L $YHQDULXVD� DOH MHVW ZáD�QLH W\FK LGHL VXURZ� NU\W\N��

5H]XOWDWHP RVWDWHF]Q\P NVL�*NL MHVW VWZLHUG]HQLH� *H ]DVDGD HNRQRPLL

SU]HGVWDZLD QLHMDNLH NU\WHULXP ZDUWR�FL� DOH QLH Z PLHMVFH ORJLF]QHJR

VSUDZG]LDQX� OHF] RERN QLHJR� W]Q� W\ONR Z ]DVWRVRZDQLX GR KLSRWH]� WHRULL�

SRM
ü QDXNRZ\FK PR*QD PyZLü R X*\WHF]QR�FL Z]JO� QLHGRJRGQR�FL� DOH GR

SUDZ QDXNRZ\FK VSUDZG]LDQ GRJRGQR�FL QLH GD VL
 RGQLH�ü� :V]\VWNLH QDVW
S�

QH SUDFH XND]XM� FRUD] Z\UD(QLHM ]DU\VRZXM�FH VL
 REOLF]H PRMHM PHWDIL]\NL�

RSDUWHM R Z\QLNL SU]\URGR]QDZVWZD� :\ND] W\FK SUDF� ZUD] ] QDGELWN� MHGQHM
] QLFK� SU]HND]Dá 0HWDOOPDQQ .ZLDWNRZVNLHPX �ZVSRPQLDá R W\P Z OL�FLH��
DOH Z DUFKLZDOLDFK LFK UHMHVWU QLH ]RVWDá MX* ]DFKRZDQ\�

�� 3RU� 0� 6WUDV]HZVNL� +LVWRULD ILOR]RILL Z 3ROVFH� 3U]HURELá L X]XSHáQLá )� .ZLDWNRZVNL�
.UDNyZ ����� V� ��� ��� �1DGELWND ] Z\G� ,,, +LVWRULL ILOR]RILL Z ]DU\VLH $� 6WRFNOD L *� :HLQJDUW�
QHUD� Z RSUDFRZDQLX )� .ZLDWNRZVNLHJR��

�� 3RU� +� 3DYOLQFRYi� /LVWHN GR NURQLN\ þHVNR�SROVNêFK ILOR]RILFNêFK Y]WDK$� Ä6WXGLD SKLOR�
VRSKLFD´ ����� V� ���±��� >Z�@ 6ERUQLN SUDFL ILOR]RILFNp IDNXOW\ EUQHQVNp XQLYHU]LW\� ��%� þ� ���

�� 6WXGLD WH UR]ZLMD ]ZL�]DQ\ ] 3DSLHVN� $NDGHPL� 7HRORJLF]Q� -DQXV] 0�F]ND ± SRU� WHJR*�
3RM
FLH HPHUJHQFML D GHWHUPLQL]P Z ELRORJLL� $QDOL]D SRJO�GyZ -RDFKLPD 0HWDOOPDQQD� Ä=DJDG�
QLHQLD 1DXNR]QDZVWZD´� W� ;;9,� ����� ]� �±�� V� ���±���� WHJR*� 2G]\VNDQ\ U
NRSLV 0HWDOO�

PDQQD� Ä=DJDGQLHQLD )LOR]RILF]QH Z 1DXFH´� QU ;;9,� ����� V� ��±��� WHJR*� 0HWRGRORJLF]QH

DVSHNW\ VSRUX PL
G]\ PHFKDQLF\]PHP D ZLWDOL]PHP ZHGáXJ -RDFKLPD 0HWDOOPDQQD� Ä=DJDGQLH�
QLD )LOR]RILF]QH Z 1DXFH´� QU ;;9,,� ����� V� ��±��� WHJR*� 'HWHUPLQL]P Z IL]\FH ZHGáXJ -R�

DFKLPD 0HWDOOPDQQD� Ä.ZDUWDOQLN )LOR]RILF]Q\´� W� ;;,;� ����� ]� �� V� �±���



:DUWR�FLRZDQLH Z SURFHVDFK SR]QDQLD KLVWRU\F]QR�ILOR]RILF]QHJR ��

'UXJD RP\áND ± NRQW\QXRZDá 0HWDOOPDQQ ± SROHJD QD SU]\SLVDQLX PRMHM

PRQRJUDILL SW� Ä)LOR]RILD SU]\URG\ L WHRULD SR]QDQLD $�1� :KLWHKHDGD´ FKD�

UDNWHUX KLVWRU\F]QHJR L ]DOLF]HQLX PQLH GR KLVWRU\NyZ� : LVWRFLH PRQRJUDILD WD

�V� ����� NWyUHM QLHVWHW\ Z W\FK FL
*NLFK VWRVXQNDFK QLH PRJáHP Z\GDü MDNR

RVREQHM NVL�*NL� MHVW RG SLHUZV]HM GR RVWDWQLHM VWURQLF\ EDGDQLHP SRGVWDZ IL]\NL

ZVSyáF]HVQHM� UHODW\ZLVW\F]QHM� SU]\ F]\P SU]HGPLRWHP DQDOL]\ MHVW XM
FLH ILOR�

]RILF]QH ± D QLH PDWHPDW\F]QH ± WHRULL Z]JO
GQR�FL ZáD�QLH SU]H] :KLWHKHDGD�

0RQRJUDILD WD QDOH*\ ZL
F SR F]
�FL GR WHRULL SR]QDQLD� SR F]
�FL GR ILOR]RILL

SU]\URG\� -HGHQ ] MHM UR]G]LDáyZ QRVL W\WXá Ä)LOR]RILD SU]\URG\ D ILOR]RILD SU]\�

URGR]QDZVWZD´ ± WXWDM RND]XM
� MDN :K� WZRU]\ QDSUDZG
 ILOR]RIL
 QDXN SU]\�

URGQLF]\FK� D ]DUD]HP QDNUH�ODP SURJUDP HZHQWXDOQHM ILOR]RILL SU]\URG\� NWyUD

PXVLDáDE\ E\ü PHWDIL]\N�� �7R VDPR MHV]F]H VLOQLHM ]DDNFHQWRZDáHP Z Sy(QLHM�

V]HM RVREQHM UR]SUDZLH QLHPLHFNLHM SRG W\P VDP\P W\WXáHP�
��
� .R�F]
 PRQR�

JUDIL
� ZVND]XM�F DG RFXORV� MDN MHGHQ ] QDMZL
NV]\FK G]L� PDWHPDW\NyZ L ORJL�

NyZ� UDFMRQDOLVWD� Z REOLF]X ]DJDGQLHQLD F]DVX Z\]QDMH MDZQLH LVWQLHQLH SLHU�

ZLDVWNyZ LUUDFMRQDOQ\FK
���

)LOR]RILD SU]\URG\ 0HWDOOPDQQD� D W\P EDUG]LHM V\JQDOL]RZDQ\ Z OL�FLH
SURMHNW EXGRZ\ PHWDIL]\NL� Z\NUDF]DM� SR]D WHPDW L PXV]� XOHF SRPLQL
FLX�
3U]\WRF]RQ\ OLVW MHVW ZD*Q\ ]H Z]JO
GX QD XZDJL NU\W\F]QH� MDNLH Z\ZRáDáD
SU]\JRWRZDQD SU]H] .ZLDWNRZVNLHJR +LVWRULD ILOR]RILL Z 3ROVFH� 0HWDOOPDQQ
V\JQDOL]RZDá Eá
G\ Z VHJUHJDFML PDWHULDáX U]HF]RZHJR L RF]HNLZDá LFK VSURVWR�
ZDQLD Z QDMEOL*V]\P Z\GDQLX SUDF\� 'R MHM Z]QRZLHQLD ZSUDZG]LH QLH GRV]áR�
DOH NRUHNWD ]RVWDáD SU]HSURZDG]RQD� .ZLDWNRZVNL QLH ]OHNFHZD*\á ]JáRV]RQ\FK
Eá
GyZ� SRWUDNWRZDá MH WDN� MDN ]DVáXJXM� QD WR SRP\áNL ± D ZL
F XVXQ�á ± ]D�
Z\NRU]\VWDá GR WHJR VSRVREQR�ü� MDNLHM GRVWDUF]\áD ZVSyáSUDFD ] F]HVNLPL ILOR�
]RIDPL�

2NROLF]QR�FL QDZL�]DQLD W\FK NRQWDNWyZ QLH V� EOL*HM ]QDQH� )DNWHP MHVW� *H
.ZLDWNRZVNL �OHG]Lá G]LDáDQLD F]HVNLFK QHRWRPLVWyZ� : VSUDZR]GDQLX ] REUDG 0L
�
G]\QDURGRZHJR .RQJUHVX 7RPLVW\F]QHJR� MDNL RGE\á VL
 Z ���� URNX Z 3R]QDQLX�
QDZL�]Dá GR SRGREQHJR NRQJUHVX VSU]HG GZyFK ODW� ]RUJDQL]RZDQHJR SU]H] RáRPX�
QLHFNLFK GRPLQLNDQyZ Z 3UDG]H� Z PXUDFK 8QLZHUV\WHWX .DUROD� SRGNUH�OLá ]D]QD�
F]DM�F� VL
 LGHRZ� FL�JáR�ü PL
G]\ W\PL GZRPD VSRWNDQLDPL L SRWZLHUG]RQ� JRWR�
ZR�ü RUD] SRWU]HE
 ZVSyáSUDF\ PL
G]\QDURGRZHM WRPLVWyZ� Z W\P ]ZáDV]F]D WRPL�
VWyZ NUDMyZ VáRZLD�VNLFK� 2 ]MH(G]LH SUDVNLP ]DQRWRZDá� L* MHJR JáyZQ\P RVL��
JQL
FLHP E\áR RJURPQH Z]PRFQLHQLH SR]\FML WRPL]PX Z &]HFKDFK

���

�� &KRG]L R SUDF
 -� 0HWDOOPDQQD� 3KLORVRSKLH GHU 1DWXUZLVVHQVFKDIW XQG 1DWXUSKLORVRSKLH�
Ä$UFKLY I�U V\VWHPDWLVFKH 3KLORVRSKLH XQG 6R]LRORJLH³� %G� ;,;� ����� +� �±�� V� ���±����

�� 3RU� ] SU]\SLVHP ���
�� )� .ZLDWNRZVNL� 0L
G]\QDURGRZ\ .RQJUHV 7RPLVW\F]Q\ Z 3R]QDQLX� Ä3U]HJO�G 3R�

ZV]HFKQ\´� 5� /,� ����� W� ���� V� ����



&]HVáDZ *áRPELN��

= Z\GDZQLFWZ F]HVNLFK ] UHDNFM� .ZLDWNRZVNLHJR VSRWNDá VL
 )LORV�

RILFNê VORYQLN ± NVL
JD� NWyUD Z ���� URNX XND]DáD VL
 MX* SR UD] F]ZDUW\
Z ]ELRURZ\P RSUDFRZDQLX WU]HFK DXWRUyZ� -RVHID .UDWRFKYLOD� .DUHOD ýHU�
QRFNpKR L 2WDNDUD &KDUYiWD� :\GDZQLFWZR ]DLQLFMRZDá Z ���� URNX MHGHQ ]
QDMEDUG]LHM ]QDQ\FK L ]DVáX*RQ\FK F]HVNLFK KLVWRU\NyZ ILOR]RILL� ]ZROHQQLN
QHRVFKRODVW\NL XMPRZDQHM L V]HU]RQHM SRG SRVWDFL� W]Z� QRYRLGHDOLVPX -R�
VHI .UDWRFKYLO �����±�������� L SRSU]H] NROHMQH� VWDOH SRV]HU]DQH Z]QRZLH�
QLD� VáRZQLN ]RVWDá SR R�PLX ODWDFK JUXQWRZQLH ]PLHQLRQ\ L VWURQLFRZR
QLHPDO WU]\NURWQLH SRZL
NV]RQ\ ± WHJR Z\GDQLD GRW\F]\áD UHFHQ]MD
.ZLDWNRZVNLHJR���

-X* Z SLHUZV]\P ]GDQLX UHFHQ]ML ZVND]Dá� *H VáRZQLN SU]\JRWRZDOL F]H�
VF\ ILOR]RIRZLH R NDWROLFNLP SRJO�G]LH QD �ZLDW� 2SUDFRZDQLH X]QDá ]D QR�
ZRF]HVQH� FLHV]�FH VL
 ]DVáX*RQ\P SRZRG]HQLHP F]\WHOQLF]\P� NRU]\VWQLH
RGG]LDá\ZXM�FH QD Z]ERJDFHQLH RUD] XMHGQR]QDF]QLHQLH F]HVNLHJR VáRZ�
QLFWZD ILOR]RILF]QHJR L VHUGHF]QLH ZLQV]RZDá QDV]\P SRáXGQLRZ\P V�VLD�
GRP� L* ] WDNLP UR]PDFKHP SU]\JRWRZDOL NVL
J
� NWyUD Z 3ROVFH ± PLPR
SRGREQ\FK SUDJQLH� RUD] XVLáRZD� ± FL�JOH SR]RVWDZDáD W\ONR SU]HGPLRWHP
ZLHORNURWQ\FK G\VNXVML L QDUDG ILOR]RILF]Q\FK� : VáRZQLNX GRVWU]HJá UyZ�
QLH* EUDNL� 'RW\F]\á\ SU]HGH ZV]\VWNLP KDVHá SU]HNURMRZ\FK� SUH]HQWXM��
F\FK QS� ILOR]RILH QDURGRZH� F]\ ILOR]RILH Uy*Q\FK NU
JyZ NXOWXURZ\FK�
NWyU\FK V]F]HJyáRZR�ü XM
FLD L ]ZL
]áR�ü SU]HGVWDZLH� E\á\ ZáD�FLZLH QLH�
SRUyZQ\ZDOQH� ILOR]RILD IUDQFXVND ]RVWDáD RPyZLRQD QD F]WHUHFK VWURQDFK�
D DQJLHOVND QD MHGQHM ± RGQRWRZDá UHFHQ]HQW ± F]HVNLHM SR�ZL
FRQR VWURQ
V]H�ü� ]D WR ILOR]RILL SROVNLHM G]LHVL
ü� , MX* QLH GRGDá� *H KDVáR 3ROVNi ILOR�

VRILH ]RVWDáR SU]H] QLHJR RSUDFRZDQH� SRQLHZD* KDVáD RSXEOLNRZDQH Z
VáRZQLNX� D Z W\P Z\SDGNX DUW\NXá VáRZQLNRZ\� QLH SRVLDGDá\ FKDUDNWHUX
DXWRUVNLHJR L QLH E\á\ SRGSLV\ZDQH� ZL
F LGHQW\ILNDFML LQWHUHVXM�FHJR WX
WHNVWX GRNRQDOL DXWRU]\ 6áRZQLND ILOR]RILF]QHJR� NWyU]\ Z 3U]HGPRZLH G]L
�
NRZDOL .ZLDWNRZVNLHPX ]D SU]\JRWRZDQ� F]�VWN
���

$UW\NXá VáRZQLNRZ\ 3ROVNi ILORVRILH E\á SRG Z]JO
GHP PDWHULDáX U]H�
F]RZHJR VNUyWRZ\P SU]HGVWDZLHQLHP G]LHMyZ ILOR]RILL SROVNLHM XM
W\FK
Z GZLH ZLHONLH GRE\ ± SU]HGUR]ELRURZ� L SRUR]ELRURZ� ± ] NWyU\FK ND*GD
G]LHOLáD VL
 GDOHM QD F]WHU\ F]
�FL� 3UH]HQWDFMD GRURENX ILOR]RILF]QHJR ]RVWDáD
GRNRQDQD SRSU]H] RPyZLHQLH GRPLQXM�F\FK Z GDQ\P F]DVLH SU�GyZ P\�OR�

�� 3RU� &� *áRPELN� -RVHI .UDWRFKYLO L QHRVFKRODVW\ND F]HVND� Ä.ZDUWDOQLN )LOR]RILF]Q\´�
W� ;;,� ����� ]� �� V� ��±��� WHJR*� .UDWRFKYLO -RVHI >Z�@ (QF\NORSHGLD NDWROLFND� W� ,;� ����� NRO�
����±�����

�� 5HFHQ]MD 3� .ZLDWNRZVNLHJR SUDF\ )LORVRILFNê VORYQLN� 6HVWDYLOL -� .UDWRFKYLO� .� ýHU�
QRFN\ D 2� &KDUYiW� ýWYUWp Y\GiQL� ]FHOD S�HSUDFRYDQp D ]QDþQH UR]ãL�HQp� %UQR ����� VV� ����
RSXEOLNRZDQD Z� Ä3U]HJO�G 3RZV]HFKQ\´� 5� /,9� ����� W� ���� V� ���±����

�� 3RU�� )LORVRILFNê VORYQLN� 6HVWDYLOL -� .UDWRFKYLO���� 3�HGPOXYD NH �� Y\GiQL� V� 9,,�



:DUWR�FLRZDQLH Z SURFHVDFK SR]QDQLD KLVWRU\F]QR�ILOR]RILF]QHJR ��

Z\FK L ZVND]DQLH LFK F]RáRZ\FK UHSUH]HQWDQWyZ� D IUDJPHQW NR�FRZ\� GRW\F]�F\
ILOR]RILL ZVSyáF]HVQHM� SU]\QLyVá WDN*H ZLDGRPR�FL R SROVNLFK VWXGLDFK UR]ZLMDQ\FK
Z REU
ELH SRV]F]HJyOQ\FK QDXN ILOR]RILF]Q\FK� &DáR�ü ]DPNQL
WD ]RVWDáD LQIRUPDFM�
ELEOLRJUDILF]Q� ± FR Z VáRZQLNX E\áR U]DGNR�FL� ± R SRGVWDZRZ\FK RSUDFRZDQLDFK�
MDNLH SR�ZL
FRQR GRW�G ILOR]RILL Z 3ROVFH��� 0HWDOOPDQQ ]RVWDá SU]\ZRáDQ\ Z DUW\�
NXOH GZXNURWQLH L Z REX Z\SDGNDFK LQDF]HM QL* PLDáR WR PLHMVFH Z ÄSROVNLP´ GR�
GDWNX GR SRGU
F]QLND 6W|FNOD ± :HLQJlUWQHUD� *G\ .ZLDWNRZVNL SLVDá R RGJáRVDFK
HPSLULRNU\W\F\]PX Z 3ROVFH� 0HWDOLPDQQD SU]HGVWDZLá MDNR ILOR]RID� NWyU\ NLHUXQHN
WHQ ÄSRGGDá RVWUHM NU\W\FH´� ]DOLF]\á JR UyZQLH* GR WHRUHW\NyZ SR]QDQLD ]D�
LQWHUHVRZDQ\FK VSHFMDOQLH ILOR]RIL� QDXNL� QDWRPLDVW SRPLQ�á MHJR QD]ZLVNR Z�UyG
SU]HGVWDZLFLHOL SROVNLFK VWXGLyZ KLVWRU\F]QR�ILOR]RILF]Q\FK��� %á
G\ Z\WNQL
WH
SU]H] 0HWDOOPDQQD ]RVWDá\ ZL
F XVXQL
WH�

: DUW\NXOH 3ROVNi ILORVRILH .ZLDWNRZVNL GRNRQDá WDN*H LQQ\FK ]PLDQ
Z VWRVXQNX GR ]DU\VX +LVWRULL ILOR]RILL Z 3ROVFH� MDNL XGRVW
SQLá SU]HG NLONX
ODW\� 1LH QDUXV]Dá\ MHGQDN SRGVWDZRZHJR ]DVREX LQIRUPDFML� QLH GRW\F]\á\ UR]�
VWU]\JDM�F\FK V�GyZ� 6SURZDG]RQH ]RVWDá\ GR HOLPLQDFML SURVW\FK XFK\ELH�
L SRQRZQHJR SU]HJO�GX ZF]H�QLHM SRF]\QLRQ\FK SRG]LDáyZ� ]DV]HUHJRZD��
.U\W\F\ MHJR +LVWRULL ILOR]RILL Z 3ROVFH ]DSHZQH QLH Z\FRIDOLE\ VZ\FK ]DVWU]H�
*H�� SRQLHZD* Z W\P� FR ]DU]XFDOL .ZLDWNRZVNLHPX� V]áR QLH R UR]áR*HQLH DN�
FHQWyZ F]\ KLVWRU\F]QH GHWDOH� OHF] R MHJR ]DVDGQLF]H VWDQRZLVNR ± ]ZROHQQLND
ILOR]RILL ZLHF]\VWHM ± ] NWyUHJR RFHQLDá G]LHMH ILOR]RILL SROVNLHM L NV]WDáWRZDá LFK
NDWROLFNR ]RULHQWRZDQ\ ]DU\V�

)LOR]RILD�ZLHF]\VWD�MDNR�µVHQ�NRQVWDQW\�VNL¶�ILOR]RIyZ�NDWROLFNLFK

2SRZLHG]HQLH VL
 ]D ILOR]RIL� ZLHF]\VW� E\áR ]H VWURQ\ .ZLDWNRZVNLHJR
DNWHP ILOR]RILF]QHJR ZDUWR�FLRZDQLD� DOH Z\ERU\� MDNLFK QD WHM SRGVWDZLH GR�
NRQ\ZDá� SRVLDGDá\ ZV]HONLH ]QDPLRQD SRVW
SRZD� VSRQWDQLF]Q\FK� VDPRWáX�
PDF]�F\FK VL
 L SR SURVWX RF]\ZLVW\FK� :LHF]\VWR�ü E\áD QDOH*QD P\�OL ILOR]R�
ILF]QHM MDNR ZDUWR�ü SLHUZRWQD NDWROLFNLHJR SU]HND]X ZLDU\� 6SURZDG]DáD VL
 GR
NDWROLFNR�FL L W\ONR WDNLHM ILOR]RILL SU]\VáXJLZDá W\WXá� F]\ WH* Z\Uy*QLN ± ZLH�
F]\VWHM� NWyUD SU]\JRWRZDáD� UR]ZLQ
áD L QDGDáD SHáQ\ NV]WDáW NDWROLFNLHM ZL]ML
�ZLDWD� 0LDáD ZL
F VZRLFK SRSU]HGQLNyZ� ]ZROHQQLNyZ L PLVWU]yZ L E\áD ±
G]L
NL LFK G]LHáRP ± QD]Z� VSODWDM�F� Z MHGQR SR]QDZF]� SUDZRPRFQR�ü P\�
�OHQLD ILOR]RILF]QHJR ] UHOLJLMQ� SUDZRZLHUQR�FL��

'OD .ZLDWNRZVNLHJR WR E\áR FKDUDNWHU\VW\F]QH� *H ILOR]RILD ZLHF]\VWD QLH
VWDQRZLáD GOD QLHJR SUREOHPX WHRUHW\F]QHJR� *H QLH GRVWU]HJá MHM ]áR*RQR�FL

�� 7DP*H� V� ���±����
�� 7DP*H� V����� ����



&]HVáDZ *áRPELN��

L SU]HV]HGá GR SRU]�GNX QDG MHM ZLHOR]QDF]QR�FL�� 7DN E\áR ] MHJR G]LHáHP *\�
FLD� WU]\WRPRZ� )LOR]RIL� ZLHF]\VW�� NWyUH SU]\JRWRZDá ] P\�O� R VWXGLXM�FHM
PáRG]LH*\� DOH NLHURZDá WH* GR U�N SROVNLHM LQWHOLJHQFML NDWROLFNLHM� E
G�F SU]H�
NRQDQ\P� L* WD RG GDZQD VL
 GRSUDV]D R MDNL GREU\ VNUyW ILOR]RILL Z M
]\NX RM�

F]\VW\P� 3UDJQLH ERZLHP ]RULHQWRZDü VL
 ± NRQW\QXRZDá ± FKRü Z JáyZQ\FK

]DU\VDFK Z GDZQ\FK L ZH ZVSyáF]HVQ\FK SU�GDFK ILOR]RILF]Q\FK RUD] SR]QDü�

MDNLH Z]JO
GHP QLFK ]DMPXMH VWDQRZLVNR ILOR]RILD NDWROLFND� =D QLH]E
GQH X]QDá
ZL
F G]LHáR� L WDNLH RJáRVLá� NWyUH ZSURZDG]DáR QLH Z KLVWRU\F]QH F]\ V\VWHPD�
W\F]QH ]DJDGQLHQLD WUDG\F\MQ\FK QDXN ILOR]RILF]Q\FK� OHF] SU]\QLRVáR ZLHOR�
G]LDáRZR XM
W\ Z\NáDG ILOR]RILL ZLHF]\VWHM�

3RGREQH VWDQRZLVNR ]DSUH]HQWRZDá Z WHNVWDFK KLVWRU\F]QR�ILOR]RILF]Q\FK�
&]\ Z\VW
SRZDá MDNR DXWRU GUREQ\FK SUDF ± QS� UHFHQ]ML� DUW\NXáyZ ± F]\ XGR�
VW
SQLDá SXEOLNDFMH ]DU\VRZR�SRGU
F]QLNRZH� RGZRá\ZDá VL
 Z ND*G\P Z\SDG�
NX GR WDNLHJR ZDUWR�FLRZDQLD G]LHMRSLVDUVWZD ILOR]RILF]QHJR� Z NWyU\P SUDZGD
L GREUR� Z RGUy*QLHQLX RG IDáV]X L ]áD� E\áR WR*VDPH ] UHOLJLMQ\P SRJO�GHP QD
�ZLDW L PLDáR ]D VRE� SRZDJ
 .R�FLRáD NDWROLFNLHJR� 3RGVWDZ\ WDNLHJR ZDUWR�
�FLRZDQLD ] UHJXá\ QLH E\á\ ZVND]\ZDQH� *G\ .ZLDWNRZVNL LQIRUPRZDá R SUD�
FDFK LQLFMDWRUyZ UXFKX QHRVFKRODVW\F]QHJR� E�G( R G]LHáDFK SURSDJDWRUyZ WHM
WUDG\FML� LFK Z\EyU QLH Z\PDJDá X]DVDGQLH�� :\VWDUF]DáD XJUXQWRZDQD SR]\FMD
DXWRUD� D Z LQQ\P Z\SDGNX SRGM
WD WHPDW\ND Z\NáDGX� 7DN E\áR Z SU]\SDGNX
Z\ELWQHJR KLVWRU\ND .R�FLRáD L P\�OL �UHGQLRZLHF]QHM� SUHIHNWD %LEOLRWHNL :D�
W\ND�VNLHM 3UDQ]D (KULH �����±�������� SRGREQLH ] ZLHORWRPRZ\P L NLONDNURW�
QLH Z]QDZLDQ\P SRGU
F]QLNLHP $OSKRQVD /HKPHQD �����±����� /HKUEXFK GHU

3KLORVRSKLH DXI DULVWRWHOLVFK�VFKRODVWLVFKHU *UXQGODJH� NWyUHJR MX* W\WXá Z\�
VWDUF]Dá ]D ZSURZDG]DM�F\ NRPHQWDU]��� 2 W\P RVWDWQLP RSUDFRZDQLX .ZLDW�
NRZVNL SLVDá� L* NWR FKFH VL
 ]DSR]QDü ] ILOR]RIL� VFKRODVW\F]Q�� WHQ ZLQLHQ VL
�
JQ�ü SR G]LHáR QLHPLHFNLHJR MH]XLW\ /HKPHQD� -HVW ZSUDZG]LH REV]HUQH� DOH
REHMPXMH FDáRNV]WDáW ]DJDGQLH� ILOR]RILF]Q\FK� 1LP ]GRE
G]LHP\ VL
 QD QRZ\�

VDPRG]LHOQ\ SROVNL SRGU
F]QLN GR ILOR]RILL VFKRODVW\F]QHM ± X]QDá ± SUDFD

R� /HKPHQD SR]RVWDQLH SRPRFQD L XF]QLRP L SURIHVRURP
���

3LVDá WDN*H R DXWRUDFK SROVNLFK L UHFHQ]RZDá G]LHáD ILOR]RIyZ� NWyU\FK ]UD�
FMRQDOL]RZDQH VWDQRZLVNR ILOR]RILF]QH Z\NOXF]DáR SRZL�]DQLD PL
G]\ P\�O�
QDXNRZ� D ZLDU�� 2 .D]LPLHU]X 7ZDUGRZVNLP �����±����� W\OH SU]HND]Dá

�� 5HFHQ]MD )� .ZLDWNRZVNLHJR SUDF\ )� (KUOH� 'LH 6FKRODVWLN XQG LKUH $XIJDEHQ LQ XQVHUHU

=HLW� *UXQGVlW]OLFKH %HPHUNXQJHQ ]X LKUHU &KDUDNWHULVWLN� =ZHLWH YHUPHKUWH $XIODJH� EHVRUJW YRQ
)� 3HOVWHU� )UHLEXUJ LP %UHLVJDX ����� RSXEOLNRZDQD Z� Ä3U]HJO�G 3RZV]HFKQ\³� 5�/� �����
W� ���� V� ���±����

�� 3RU� /� .RFK� -HVXLWHQ�/H[LNRQ� 'LH *HVHOOVFKDIW -HVX HLQVW XQG MHW]W� %G�� �.�=�� /|ZHQ�
+HYHUOHH ����� NRO� �����

�� 5HFHQ]MD )� .ZLDWNRZVNLHJR SUDF\ $� /HKPHQD� /HKUEXFK GHU 3KLORVRSKLH DXI DULVWRWHOLVFK�

VFKRODVWLVFKHU *UXQGODJH� %G� ,,� WHLO �� .RVPRORJLH� WHLO �� 3V\FKRORJLH� )UHLEXUJ LP %UHLVJDX �����
� ������ RSXEOLNRZDQD Z� Ä:LDGRPR�FL GOD 'XFKRZLH�VWZD´� 5� ,;� ����� QU �� V� ���



:DUWR�FLRZDQLH Z SURFHVDFK SR]QDQLD KLVWRU\F]QR�ILOR]RILF]QHJR ��

&]HFKRP� *H Z\FKRZDá OLF]QH JURQR ZVSyáF]HVQ\FK SROVNLFK ILOR]RIyZ� D MDNR
XF]H� )UDQ]D %UHQWDQD �����±����� Z\VW�SLá SU]HFLZ SV\FKRORJL]PRZL L SR
F]
�FL UHKDELOLWRZDá VFKRODVW\N
��� 0QLHM SU]\FK\OQ\ RND]Dá VL
 Z VWRVXQNX GR
=DU\VX KLVWRULL ILOR]RILL :áDG\VáDZD +HLQULFKD �����±������ =D SR*\WHF]QH X]QDá
MHG\QLH GRá�F]RQH GR WRPX IUDJPHQW\ ] SLVP ILOR]RIyZ SU]HGVRNUDW\F]Q\FK� SR�
QLHZD* WH SRGDá DXWRU Z áDGQ\P SROVNLP WáXPDF]HQLX� QDWRPLDVW GR SRZD*Q\FK
]DVWU]H*H� VNáDQLDá JR WHNVW Z\NáDGX� Z NWyU\P ]QDOD]á\ VL
 XM
FLD WU�F�FH EDUG]R
&RPWH¶P� 0DFKHP� $YHQDULXVHP� F]\ QDZHW VNU\MQ\P HZROXFMRQL]PHP� RUD]

VSU]HFLZLDM�FH VL
 GDZQLHMV]\P L QRZ\P EDGDQLRP HWQRORJLF]Q\P
���

3U]\ VSROV]F]HQLX SRGU
F]QLND 6W|FNOD L SU]HUyEFH RSUDFRZDQLD 6WUDV]HZ�
VNLHJR� MDNLHNROZLHN Z\MD�QLHQLD F]\ SU]\EOL*DM�FH FKDUDNWHU\VW\NL X]QDá ]D
]E
GQH� 7\PF]DVHP ]DVDG\ Z\ERUX W\FK� D QLH LQQ\FK G]LHá� VL
JQL
FLD GR GR�
URENX NRQNUHWQ\FK DXWRUyZ ZU
F] Z\PDJDá\ GHNODUDFML MDZQ\FK L MHGQR]QDF]�
Q\FK� %\á\ GDOHFH EDUG]LHM RF]HNLZDQH RG ]GD� RFHQLDM�F\FK� MDNLH SR�ZL
FLá
7ZDUGRZVNLHPX L +HLQULFKRZL� ER GRW\F]\á\ ZDUWR�FLRZDQLD Z REU
ELH KLVWRULL
ILOR]RILL� Z SU]HGVWDZLDQ\FK ]DU\VDFK G]LHMyZ ILOR]RILL F]\ WR SRZV]HFKQHM� F]\
UR]ZLMDQHM Z 3ROVFH� 3ROVNL F]\WHOQLN Z RFHQLH SROVNLFK ILOR]RIyZ ZVSyáF]H�
VQ\FK G\VSRQRZDá ERJDWV]\P ]DVREHP LQIRUPDFML� Z W\P L ]Uy*QLFRZDQ\FK
RSLQLL� 2 (LFKVWlWW L 6W|FNOX PR*QD E\áR GRZLHG]LHü VL
 F]HJR� Z QDMOHSV]\P
UD]LH MHG\QLH Z NR�FLHOQ\FK ]DNáDGDFK NV]WDáFHQLD� $ W\PF]DVHP FKRG]LáR R FR
SUDZGD PDáH PLDVWHF]NR EDZDUVNLH� ]D WR E
G�FH VLHG]LE� MHGQHJR ] QDMVWDU�
V]\FK QLHPLHFNLFK ELVNXSVWZ L ± FR QDMLVWRWQLHMV]H ± R XWUZDORQ\FK WUDG\FMDFK
NV]WDáFHQLD WHRORJLF]QR�ILOR]RILF]QHJR� :LHORZLHNRZH WUDG\FMH HGXNDF\MQH WHJR
R�URGND GDá\ SRF]�WHN SRZRáDQHPX Z ODWDFK RVLHPG]LHVL�W\FK ;; ZLHNX .D�
WKROLVFKH 8QLYHUVLWlW (LFKVWlWW ± MHG\QHPX XQLZHUV\WHWRZL QLHPLHFNLHPX
Z QD]ZLH ]D]QDF]DM�FHPX VZ� NDWROLFNR�ü� NWyU\ DNWXDOQLH MHVW XF]HOQL� GZXR�
�URGNRZ�� (LFKVWlWW ± ,QJROVWDGW��� : GUXJLHM SRáRZLH ;,; VWXOHFLD (LFKVWlWW
VWDáR VL
 JáR�QH G]L
NL UR]ZLQL
W\P Z WDPWHMV]\P OLFHXP ELVNXSLP VWXGLRP
QHRVFKRODVW\F]Q\P R ]QDF]HQLX Z\NUDF]DM�F\P SR]D UDP\ UXFKX ORNDOQHJR�
(LFKVWlWWHU 6FKXOH QDOH*QH MHVW EH]VSRUQH SLHUZV]H�VWZR ± X]QDá NDUG\QDá /HR
6FKHIIF]\N ± Z RGQRZLH P\�OL VFKRODVW\F]QHM L WRPLVW\F]QHM Z yZF]HVQ\FK
1LHPF]HFK��� +LVWRU\F\ .R�FLRáD RUD] KLVWRU\F\ ILOR]RILL ]JRGQLH WH* XWU]\PXM��

�� 3RU�� )LORVRILFNê VORYQLN� 6HVWDYLOL -� .UDWRFKYLO���� V� ����
�� 5HFHQ]MD 3� .ZLDWNRZVNLHJR SUDF\ :� +HLQULFKD� =DU\V KLVWRULL ILOR]RILL� W� ,� F]
�ü ��

)LOR]RILD JUHFND� :DUV]DZD ����� RJáRV]RQD Z� Ä3U]HJO�G 3RZV]HFKQ\´� 5�;/,,,� ����� W�
���� V� ����

�� 3RU�� 9HULWDWL HW 9LWDH� %G� �� 9RP %LVFK|IOLFKHQ /\]HXP ]XU .DWKROLVFKHQ 8QLYHUVLWlW�
+UVJ� 5�$� 0�OOHU� 5HJHQVEXUJ ���� >Z�@ (LFKVWlWWHU 6WXGLHQ� 1HXH )ROJH� %G� ;;;,,,�

�� 3RU� /� 6FKHIIF]\N� 'DV $XINRPPHQ GHU QHXVFKRODVWLVFKHQ %HZHJXQJ XQG LKU (UVWDUNHQ

DP (QGH GHV -DKUKXQGHUWV >Z�@ +DQGEXFK GHU ED\HULVFKHQ .LUFKHQKHVFKLFKWH� %G� ,,,� +UVJ� YRQ
:� %UDQP�OOHU� 6W�� 2WWLOLHQ ����� V� ���� ����



&]HVáDZ *áRPELN��

L* ZD*QD UROD SU]\SDGáD Z W\FK G]LDáDQLDFK SURIHVRURZL ] (LFKVWlWW ± $OEHUWRZL
6W|FNORZL� MDNR RGGDQHJR SURSDJDWRUD UXFKX QHRVFKRODVW\F]QHJR SU]HGVWDZLDM�
JR WDN MHJR SLHUZVL ELRJUDIRZLH��� MDN L G]LVLHMVL EDGDF]H���

3RGREQLH SU]HPLOF]DQD ]RVWDáD SU]H] .ZLDWNRZVNLHJR SRGVWDZD Z\ERUX
WHNVWX 6WUDV]HZVNLHJR� 7R� QD FR ]ZUyFLá XZDJ
� SLV]�F R VZRLP VWDUV]\P NROH�
G]H NUDNRZVNLP� SRVLDGDáR FKDUDNWHU ZWyUQ\ L Z\QLNDáR ] Já
EV]\FK X]DVDGQLH�
VWDQRZLVND 6WUDV]HZVNLHJR MDNR ILOR]RID NDWROLFNLHJR� 7\OH R QLP SU]HND]Dá� *H
QDOH*Dá GR Z\ELWQ\FK SROVNLFK ILOR]RIyZ� L *H MHJR SU]HJO�G G]LHMyZ SROVNLHM
P\�OL ILOR]RILF]QHM E\á QDMOHSV]\ SR�UyG GRW\FKF]DVRZ\FK RSUDFRZD� WHJR UR�
G]DMX� 2 SUyEDFK JRG]HQLD ILOR]RILL ] UHOLJL� DQL VáRZD� R MHJR DSRORJLL FKU]H�
�FLMD�VWZD� D NDWROLF\]PX Z V]F]HJyOQR�FL ± ERGDM Z]PLDQNL� 7\PF]DVHP UHOL�
JLMQH ]DDQJD*RZDQLH 6WUDV]HZVNLHJR L SRZL�]DQLH ]DGD� ILOR]RILL ] GRFKRG]H�
QLHP ERVNLHJR SRU]�GNX Z �ZLHFLH E\áR REHFQH� MX* RG MHJR ZF]HVQ\FK
SXEOLNDFML SRF]\QDM�F� : SRV]HU]RQHM ZHUVML Z\NáDGX KDELOLWDF\MQHJR� XGRVW
S�
QLRQHJR Z SRVWDFL EURV]XU\� RSRZLHG]LDá VL
 ]D ILOR]RIL�� NWyUD XWRUXMH SU]HM�FLH
RG U]HF]\ZLVWR�FL GR LGHDáX� RG ZLHG]\ GR ZLDU\� RG UR]XPX GR UHOLJLL

��� =UR]X�
PLHQLH E\WX RUD] MHJR RVWDWHF]Q\FK SRGVWDZ QLH MHVW Z FDáR�FL GRVW
SQH SR]QD�
QLX ILOR]RILF]QHPX� 0R*H MH GDü� WDN VFKDUDNWHU\]RZDáD SRJO�G\ 6WUDV]HZVNLHJR
%DUEDUD 6NDUJD� MHG\QLH UHOLJLD L MHM QDMZ\*V]D IRUPD ± NDWROLF\]P� $ VNRUR WDN�

WR SUDZG\ WHM UHOLJLL QDOH*\ SU]\M�ü EH] ]DVWU]H*H�� RGU]XFDM�F ZV]HONL NU\W\�

F\]P� , 6WUDV]HZVNL RND]\ZDá VL
 GRJPDW\NLHP� DSRORJHW� .R�FLRáD� X]QDM�F\P

Z SHáQL SUDZG]LZR�ü REMDZLHQLD
���

,GHRZH XPRFRZDQLD SRJO�GyZ ILOR]RILF]Q\FK 6W|FNOD L 6WUDV]HZVNLHJR ]R�
VWDá\ SU]H] .ZLDWNRZVNLHJR FDáNRZLFLH SRPLQL
WH� 'R SRU]�GNX SU]HV]HGá WDN*H
QDG PRW\ZDPL� MDNLPL NLHURZDá VL
 Z XGRVW
SQLDQLX SROVNLHM LQWHOLJHQFML W\FK
ZáD�QLH� D QLH LQQ\FK SUDF� 3U]HPLOF]HQLD QLH Z\QLNDá\ ] SU]HRF]H� ± QLH VSRVyE
WáXPDF]\ü MH MDNLP� URG]DMHP DXWRUVNLHJR UR]WDUJQLHQLD� W\P EDUG]LHM RGGDOLü
QDOH*\ GRP\Vá� E\ .ZLDWNRZVNL �ZLDGRPLH Z]EUDQLDá VL
 SU]HG XMDZQLHQLHP
U]HF]\ZLVW\FK (UyGHá GRNRQDQ\FK Z\ERUyZ� 1LH ZFKRG]Lá\ WX Z ND*G\P UD]LH
Z JU
 MDNLH� NRQLHF]QR�FL QLHZ\WáXPDF]DOQH� 3RZyG E\á MHGHQ L QDOH*Dá GR
WUZDOH REHFQ\FK Z SLVDUVWZLH .ZLDWNRZVNLHJR� GOD ]DLQWHUHVRZDQHJR QLH Z\�
PDJDá X]DVDGQLH�� VSURZDG]Dá VL
 GR WDNLHJR Z\ERUX IDNWyZ KLVWRU\F]QRILOR]R�
ILF]Q\FK� GOD NWyUHJR QRUP� ZDUWR�FLRZDQLD ± SR]\W\ZQ� ZREHF MHGQ\FK IDN�

�� 3RU�� 3HUVRQDOVWDWLVWLN XQG %LEOLRJUDSKLH GHV %LVFK|IOLFKHQ /\]HXPV LQ (LFKVWlWW� 9HUIDVVW�

]XU )HLHU GHV ���MlKU� -XELOlXPV GLHVHU $QVWDOW� YRQ )�6� 5RPVW|FN� ,QJROVWDGW ����� V� ���±����
�� 3RU� %� 1DDE� 6W|FNO $OEHUW� Ä%LRJUDSKLVFK�%LEOLRJUDSKLVFKHV .LUFKHQOH[LNRQ³� %G� ;�

+HU]EHUJ ����� .RO� ����±�����
�� 0� 6WUDV]HZVNL� 2 ]DGDQLDFK L VWDQRZLVNX ILOR]RILL ZREHF G]LVLHMV]HM XPLHM
WQHM ZLHG]\�

.UDNyZ ����� V� ���
�� %� 6NDUJD� $QW\SR]\W\ZL]P L REURQD PHWDIL]\NL >Z�@ =DU\V G]LHMyZ ILOR]RILL SROVNLHM �����

����� UHG� QDXNRZD $� :DOLFNL� :DUV]DZD ����� V� ����



:DUWR�FLRZDQLH Z SURFHVDFK SR]QDQLD KLVWRU\F]QR�ILOR]RILF]QHJR ��

WyZ� D QHJDW\ZQ� Z VWRVXQNX GR LQQ\FK ± E\á NDWROLFNL SRJO�G QD ILOR]RIL
 L MHM
G]LHMH� 7R� FR SRSU]H] ILOR]RIL
 WRURZDáR GURJ
 GR UHOLJLL� E\áR Z\UD]HP ]GUR�
ZHM OXG]NLHM P\�OL� ]DUD]HP ]\VNLZDáR Z GRNXPHQWDFK SDSLHVNLFK VDQNFM
 RIL�
FMDOQR�FL L PLDáR ]D VRE� SRZDJ
 .R�FLRáD NDWROLFNLHJR�

3LV]�F R VFKRODVW\FH RUD] QHRVFKRODVW\NDFK� R 7RPDV]X ] $NZLQX L WRPL�
VWDFK� .ZLDWNRZVNL QLH PLDá Z�WSOLZR�FL� L* E\áD WR RZD SRV]XNLZDQD SU]H]
ILOR]RIyZ ILOR]RILD WUZDáD� 8PR*OLZLDáD RGUy*QLHQLH IDáV]\Z\FK OXG]NLFK SR�
JO�GyZ� WHRULL L V\VWHPyZ RG LGHL QLH]PLHQQ\FK� Z]RUFRZ\FK� SU]\QDOH*Q\FK GR
WUH�FLRZHJR ]DVREX ILOR]RILL ZLHF]\VWHM� $OH ZLHF]\VWR�ü QLH ]RVWDáD Z\SURZD�
G]RQD ] ILOR]RILL� 2ND]DáD VL
 SRM
FLHP ZQLHVLRQ\P Z GR�ZLDGF]HQLH KLVWRU\F]�
QH ILOR]RILL ] LQQHJR SRU]�GNX P\�OHQLD� P\�OHQLD R .R�FLHOH� R SRWU]HEDFK MHJR
LQVW\WXFML L OXG]LDFK G]LDáDM�F\FK Z XZLNáDQLDFK SRZRGRZDQ\FK SU]H] KLVWRUL
�
-DN Z .R�FLHOH URG]Lá\ VL
� WUZDá\ L Z SHZQ\FK RNUHVDFK XPDFQLDá\ WHQGHQFMH
GR WZRU]HQLD ZLHONLHJR RUJDQL]PX SROLW\F]QHJR R ]QDPLRQDFK WHRNUDW\F]QR�
DEVROXW\VW\F]Q\FK� WHQGHQFMH ]ZL�]DQH ] OXG]N� ZL]M� .R�FLRáD MDNR SRW
*QHJR
SD�VWZD� D ZL
F QLH MDNR FRUSXV PLVWLFXP� OHF] FRUSXV SROLWLFXP� WDN SRMDZLáR
VL
 WH* ]DSRWU]HERZDQLH QD URG]DM ILOR]RILF]QR�WHRORJLF]QHM LGHRORJLL� R ]QDPLR�
QDFK SUDZG GRNWU\QDOQLH ]ZDUW\FK L SHáQ\FK� VáX*�FHM XU]HF]\ZLVWQLHQLX ± SR�
SU]H] ZáDGF]� KLHUDUFKL
 ± ]LHPVNLHM PLVML .R�FLRáD L RERZL�]XM�FHM NDWROLFN�
ZVSyOQRW
 ZLHUQ\FK� 7DN� ]LGHRORJL]RZDQ� ILOR]RIL� RND]DáD VL
 ILOR]RILD ZLH�

F]\VWD� 6LáD MHM SUHVML QD NDWROLF\]P RVWDWQLFK VWXOHFL E\áD ZLHOND� $ SRQLHZD* ]D
QDMGRVNRQDOV]\ Z\UD] WDNLHM ILOR]RILL X]QDQR WRPL]P� ZL
F L UXFK WRPLVW\F]Q\
XOHJá LGHRORJL]DFML� )LOR]RILD ZLHF]\VWD RND]DáD VL
 µVQHP NRQVWDQW\�VNLP¶ ILOR�
]RIyZ NDWROLFNLFK ± E\áD FHQ�� MDNLHM Z\PDJDáR ZDUWR�FLRZDQLH RGZRáXM�FH VL

Z ILOR]RILL L Z RGF]\W\ZDQLX G]LHMyZ ILOR]RILL GR NU\WHULyZ SR]DILOR]RILF]Q\FK�

Hp_gdZ g_baf_ggh k\yaZgZ kh \k_fb wlZiZfb jZ[hlu bklhjbdZ

nbehkhnbb� kh k[hjhf nZdlh\� bo mihjy^hqb\Zgb_f� h[jZ[hldhc� Z lZd`_

k ihemq_ggufb j_amevlZlZfb� HgZ ijbkmlkl\m_l \h \k_o lbiZo

bklhjbdh�nbehkhnkdbo bkke_^h\Zgbc ± hibkZl_evguo� [bh]jZnbq_kdbo�

bklhjbdh�dmevlmjguo� ]_jf_g_\lbq_kdbo ± g_ h[oh^bl l_f kZfuf lZd`_

dhgp_ipbb bklhjbb nbehkhnbb� Zi_eebjmxs_c d \_qghc nbehkhnbb

�SKLORVRSKLD SHUHQQLV��

< Ihevr_ kZfuf ba\_klguf ij_^klZ\bl_e_f ©\_qghc nbehkhnbbª

[ue dZlhebq_kdbc nbehkhn NjZgpbkd D\yldh\kdbc �����±������ Z _z

klhjhggbdh\ fh`gh [ueh \klj_lblv \ ihevkdhc nbehkhnkdhc ljZ^bpbb

lZd`_ \h \lhjhc iheh\bg_ OO \_dZ� Hp_ghqghc ghjfhc ± ihablb\ghc ih

hlghr_gbx d h^gbf nZdlZf� b g_]Zlb\ghc ih hlghr_gbx d ^jm]bf ± [ue

^ey hjb_glbjh\Zgghc lZdbf h[jZahf bklhjbb nbehkhnbb dZlhebq_kdbc

\a]ey^ gZ nbehkhnbx b _z bklhjbx� <_qghklv [ueZ k\yaZgZ

k dZlhebq_kl\hf� Z dZlhebq_kl\h k Dhklzehf ± \ k\yab k q_f SKLORVRSKLD



&]HVáDZ *áRPELN��

SHUHQQLV hdZaZeZkv h^ghc ba gZb[he__ b^_heh]babjh\Zgguo nhjf

nbehkhnkdhc bklhjbh]jZnbb� Zi_eebjmxs_c \ nbehkhnkdbo hp_gdZo

d \g_nbehkhnkdbf djbl_jbyf�

9DOXDWLRQ LV LQYDULDEO\ FRQQHFWHG ZLWK DOO VWDJHV RI WKH DFWLYLW\ RI WKH KLVWR�

ULDQ RI SKLORVRSK\ ZLWK JDWKHULQJ IDFWV� WKHLU DUUDQJHPHQW� FULWLFDO DQDO\VLV DQG

UHVXOWV� ,W LV SUHVHQW LQ DOO W\SHV RI KLVWRULRSKLORVRSKLFDO VWXGLHV ± GHVFULSWLYH�

ELRJUDSKLF� KLVWRULRFXOWXUDO� KHUPHQHXWLF RQHV ± DQG WKXV GRHV QRW LJQRUH VXFK

D FRQFHSW RI WKH KLVWRU\ RI SKLORVRSK\ ZKLFK LV UHIHUUHG WR DV SHUHQQLDO SKLORVR�

SK\ �SKLORVRSKLD SHUHQQLV�

7KH PRVW SURPLQHQW UHSUHVHQWDWLYH RI SHUHQQLDO SKLORVRSK\ LQ 3RODQG ZDV

D FDWKROLF SKLORVRSKHU �D -HVXLW� ± )UDQFLV]HN .ZLDWNRZVNL �����±������ DQG

WKH WUHQG KDG LWV DGKHUHQWV HYHQ LQ WKH VHFRQG KDOI RI WKH ��WK FHQWXU\� 7KH

FDWKROLF YLHZ�SRLQW RI SKLORVRSK\ LWVHOI DQG LWV KLVWRU\ ZDV WKH VWDQGDUG RI

YDOXDWLRQ � SRVLWLYH LQ UHODWLRQ WR VRPH IDFWV� DQG QHJDWLYH LQ UHODWLRQ WR RWKHUV�

7KH SHUHQQLDO ZDV ERXQG XS ZLWK FDWKROLFLW\� DQG FDWKROLFLW\� LQ LWV WXUQ� ZLWK

WKH &KXUFK � DQG VR SKLORVRSKLD SHUHQQLV SURYHG WR EH RQH RI WKH PRVW LGHROR�

JL]HG IRUPV RI SKLORVRSKLFDO KLVWRULRJUDSK\� UHIHUULQJ LQ LWV SKLORVRSKLFDO

YDOXDWLRQ WR QRQ�SKLORVRSKLFDO FULWHULD�


