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-HGHQ ] JáyZQ\FK REV]DUyZ XSUDZLDQ\FK Z UDPDFK ILOR]RILL VSRáHF]QHM

ZL�*H VL
 ] NODV\ILNDFM� L RSLVHP URG]DMyZ E\WyZ VSRáHF]Q\FK� URG]LQ� ]ELRUR�

ZR�FL� ]U]HV]H�� VSRáHF]QR�FL� VSRáHF]H�VWZ� QDURGyZ F]\ SD�VWZ� : MHJR RE�

U
ELH V\WXXMH VL
 WDN*H UHIOHNVMD QDG VSHF\ILF]Q\PL E\WDPL VSRáHF]Q\PL� NWyU\FK

Z\Uy*QLNLHP MHVW ]DVL
J ]QDF]QLH SU]HNUDF]DM�F\ Z\PLHQLRQH URG]DMH U]HF]\ZL�

VWR�FL VSRáHF]QHM� &KRG]L WX PLDQRZLFLH R PDNV\PDOQH VWUXNWXU\ VSRáHF]QH�

]ZDQH NXOWXUDPL� NU
JDPL NXOWXURZ\PL OXE WH* F\ZLOL]DFMDPL
�
� EH]SR�UHGQLR

ZFKáDQLDM�FH Z]PLDQNRZDQH� SRPQLHMV]H URG]DMH E\WyZ VSRáHF]Q\FK� :\áD�

QLDM�FH VL
 ] WDNLHJR SRGHM�FLD GR �ZLDWD VSRáHF]QHJR SROH EDGDZF]H URG]L QLH�

]PLHUQLH LQWHUHVXM�F� SUREOHPDW\N
� Z\VWDUF]\ WX Z\PLHQLü NZHVWLH SU]\F]\Q

L ]DVDG NXOWXURZHJR �F\ZLOL]DF\MQHJR� ]Uy*QLFRZDQLD OXG]NR�FL� LOR�ü ]DLVWQLD�

á\FK L LVWQLHM�F\FK F\ZLOL]DFML� LFK KLVWRULL L ZSá\ZX ± MH�OL WDNRZ\ PD PLHMVFH ±

QD KLVWRUL
 SRZV]HFKQ�� =DNUHV WHM SUREOHPDW\NL MHGQRF]H�QLH SRNU\ZD VL


] SU]HGPLRWRZ\P ]DLQWHUHVRZDQLHP SU]HGVWDZLFLHOL LQQ\FK G\VF\SOLQ KXPDQL�

VW\NL� JáyZQLH KLVWRULL� DQWURSRORJLL L VRFMRORJLL� 6W�G WH* QLH Z\ZRáXMH ]G]LZLH�

� : QLQLHMV]\P NRQWHN�FLH SRM
FLD ÄF\ZLOL]DFMD´ L ÄNXOWXUD´ PDM� ]QDF]HQLH V\QRQLPLF]QH ±

R]QDF]DM� PDNURVWUXNWXU
 VSRáHF]Q�� :V]
G]LH WDP� JG]LH QLRV� RQH RGPLHQQH NRQRWDFMH� ]QDMGXM�

VL
 VWRVRZQH Z\MD�QLHQLD�
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QLD IDNW� *H W
 SUREOHPDW\N
 ILOR]RILL VSRáHF]QHM SHQHWUXM� JáyZQLH KLVWRU\F\

L DQWURSRORJRZLH R ILOR]RILF]Q\P ]DFL
FLX
�
�

3HUVSHNW\ZD XMPRZDQLD �ZLDWD VSRáHF]QHJR MDNR ]ELRUX PDNV\PDOQ\FK

VWUXNWXU VSRáHF]Q\FK ] ILOR]RILF]QHJR SXQNWX ZLG]HQLD SU]\QRVL SRQDGWR QLH�

]PLHUQLH LVWRWQH ]DJDGQLHQLH ]ZL�]DQH ] XPLHMVFRZLHQLHP F\ZLOL]DFML �F]\ NXO�

WXU� Z UDPDFK SURFHVX KLVWRU\F]QHJR� : W\P NRQWHN�FLH ÄF\ZLOL]DF\MQD´ SUR�

EOHPDW\ND ILOR]RILL VSRáHF]QHM SU]\ELHUD NV]WDáW UHIOHNVML KLVWRULR]RILF]QHM� NRQ�

NUHWQLH� Z\VLáNX EDGDZF]HJR QDNLHURZDQHJR QD RGNU\ZDQLH UHJXODUQR�FL SUR�

FHVX G]LHMRZHJR� NWyUHJR ERKDWHUDPL V� F\ZLOL]DFMH �NXOWXU\� WUDNWRZDQH MDNR

MHG\QH L RVWDWHF]QH SRGPLRW\ G]LHMyZ
�
� (J]HPSOLILNXM� WDNLH SRGHM�FLH GR G]LH�

MyZ KLVWRULR]RILH� 9LFR� +HUGHUD� 'DQLOHZVNLHJR� 6SHQJOHUD� 6RURNLQD� 7R\Q�

EHH
HJR F]\ ± ]H ZVSyáF]HVQ\FK P\�OLFLHOL ± +XQWLQJWRQD�

-HGQ\P ] EDUG]LHM LQWHUHVXM�F\FK SU]HGVWDZLFLHOL WHJR ÄF\ZLOL]DF\MQHJR´

QXUWX P\�OL VSRáHF]QHM XELHJáHJR ZLHNX E\á )HOLNV .RQHF]Q\ �����±������ SRO�

VNL KLVWRU\N L ILOR]RI� SURIHVRU 8QLZHUV\WHWX LP� 6WHIDQD %DWRUHJR Z :LOQLH

L 8QLZHUV\WHWX -DJLHOOR�VNLHJR� 6IRUPXáRZDá RQ Z ODWDFK GZXG]LHVW\FK PLQLR�

QHJR VWXOHFLD SURJUDP QRZ\FK EDGD� KLVWRU\F]Q\FK QD]ZDQ\FK SU]H]H� QDXN�

R ZLHOR�FL F\ZLOL]DFML
�
� 5H]XOWDWHP UHDOL]DFML WHJR SURJUDPX MHVW VIRUPXáRZDQLH

QLH]Z\NOH RU\JLQDOQHM KLVWRULR]RILL F\ZLOL]DF\MQHJR SOXUDOL]PX� SRUyZQ\ZDOQHM

UDQJ� GR NRQFHSFML 6SHQJOHUD� 7R\QEHH
HJR F]\ +XQWLQJWRQD�

3U]H] GáXJLH SRZRMHQQH ODWD NRQFHSFMD .RQHF]QHJR� ]DGHNODURZDQHJR DQ�

W\NRPXQLVW\� ] SRZRGyZ LGHRORJLF]Q\FK E\áD Z 3ROVFH PDáR ]QDQD� JáyZQLH

] SRZRGX FHQ]RUVNLHJR ]DSLVX� 1D =DFKRG]LH XSRZV]HFKQLDQD E\áD RQD ZyZ�

F]DV JáyZQLH SU]H] G]LDáDOQR�ü QLHPLHFNLHJR XF]RQHJR� $QWRQD +LOFNPDQD
�

�ODWD SL
üG]LHVL�WH� L HPLJUDF\MQH :\GDZQLFWZR 7RZDU]\VWZD LP� 5RPDQD

'PRZVNLHJR �-
GU]HM *LHUW\FK� ODWD V]H�üG]LHVL�WH L VLHGHPG]LHVL�WH� Z /RQG\�

QLH� Z\GDM�FH QDXNRZ� VSX�FL]Q
 .RQHF]QHJR� 6ZRLVW\P XNRURQRZDQLHP WHM

G]LDáDOQR�FL E\áR SU]HWáXPDF]HQLH QD DQJLHOVNL L RSXEOLNRZDQLH JáyZQHJR

G]LHáD .RQHF]QHJR 2 ZLHOR�FL F\ZLOL]DFML ] HQWX]MDVW\F]Q� SU]HGPRZ� $UQROGD

7R\QEHH¶HJR� NWyU\� PL
G]\ LQQ\PL� QDSLVDá� L* SUDFD WD VWDQRZL NLOND Z]DMHP�

� 'R EDGDF]\ W\FK QDOH*\ ]DOLF]\ü W\FK ZV]\VWNLFK� NWyU]\ Z\NUDF]DM� SR]D VDP� KLVWRU\F]Q�

F]\ NXOWXURZ� IDNWRJUDIL
� SRV]XNXM�F QDGU]
GQHM ZREHF QLHM SáDV]F]\]Q\ RSLVX� : G]LHG]LQLH

KLVWRULL E
G]LH WR QXUW ]DLQVSLURZDQ\ ] MHGQHM VWURQ\ SU]H] )� *XL]RWD WZLHUG]�FHJR� L* KLVWRULD

F\ZLOL]DFML REHMPXMH ZV]\VWNLH G\VF\SOLQ\ KLVWRULL� ] GUXJLHM SU]H] LGH
 .XOWXUJHVFKLFKWH

.� /DPSUHFKWD� : ]DNUHVLH DQWURSRORJLL WDNLH SRGHM�FLH SUH]HQWXMH KLVWRU\]P V]NRá\ )� %RDVD

L $�/� .URHEHUD Z LGHL EDGDQLD ÄREV]DUX NXOWXURZHJR´� WDN*H )� *UDHEQHUD Z NRQFHSFML ÄNU
JX

NXOWXURZHJR´�
� : WDNLP XM
FLX� SRF]\QDM�F RG 9LFR� +HUGHUD� Sy(QLHM 'DQLOHZVNLHJR� 6SHQJOHUD L LQQ\FK�

ÄOXG]NR�ü´ XMPRZDQD MHVW SRG SRVWDFL� KLSRVWD]\�
� 3URJUDP QDXNL R F\ZLOL]DFML .RQHF]Q\ VIRUPXáRZDá Z� 3ROVNLH /RJRV D (WKRV� 5R]WU]�VD�

QLD R FHOX L ]QDF]HQLX 3ROVNL� W� , L ,,� 3R]QD� �����
� 3RU� ,Q PHPRULDP� $QWRQ +LOFNPDQ� %HYHUJHQ ����� )� .RQHF]Q\� 2 áDG Z KLVWRULL� /RQ�

G\Q ����� V� ������
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Q\FK VWXGLyZ QDG VWUXNWXU� *\FLD VSRáHF]QHJR Z QDMZL
NV]HM VNDOL� MDNLH SRMD�

ZLá\ VL
 Z REU
ELH GZyFK RVWDWQLFK JHQHUDFML
�
�

2G ODW RVLHPG]LHVL�W\FK GDMH VL
 RGQRWRZDü Z NUDMX VWDOH URVQ�FH ]DLQWHUH�

VRZDQLH P\�O� .RQHF]QHJR� :]QDZLDQH V� MHJR SUDFH �QDMF]
�FLHM Z IRUPLH

UHSULQWyZ�� NRQFHSFMD ZLHOR�FL F\ZLOL]DFML MHVW SU]HGPLRWHP ZLHOX UHIHUDWyZ

Z\JáDV]DQ\FK QD NRQIHUHQFMDFK QDXNRZ\FK� ZUHV]FLH SXEOLNRZDQH V� DUW\NXá\

L NVL�*NL SR�ZL
FRQH MHJR P\�OL
�
� )DNW WHQ VSRZRGRZDQ\ MHVW NLONRPD SU]\F]\�

QDPL� 3LHUZV]D ] QLFK ]ZL�]DQD MHVW ] Z\UD(Q\P Z RVWDWQLFK ODWDFK Z]URVWHP

]DLQWHUHVRZD� SROVN� ILOR]RIL� PL
G]\ZRMQLD MDNR RNUHVHP GRW\FKF]DV JUXQ�

WRZQLH QLHSU]HEDGDQ\P� 'UXJ� SU]\F]\Q� MHVW RF]\ZL�FLH QLH]PLHUQLH FLHNDZD

L SáRGQD WHRUHW\F]QLH� UR]SR�FLHUDQD SU]H] .RQHF]QHJR� ZL]MD VSRáHF]QHJR

�ZLDWD UR]SDUFHORZDQHJR PL
G]\ DQWDJRQLVW\F]QH ZREHF VLHELH F\ZLOL]DFMH� 7HQ

MHJR SOXUDOL]P F\ZLOL]DF\MQ\ MHVW Z\UD(Q� DQW\F\SDFM� WDN SRSXODUQHM G]LVLDM

ZL]ML ÄF\ZLOL]DF\MQ\FK ]GHU]H�´ 6DPXHOD +XQWLQJWRQD
�
� 3R WU]HFLH� Z FKZLOL

SROLW\F]QHM WUDQVIRUPDFML NUDMyZ (XURS\ �URGNRZRZVFKRGQLHM L LFK DVSLUDFML GR

Zá�F]HQLD VL
 Z VWUXNWXU\ 8QLL (XURSHMVNLHM� Z\NRU]\VW\ZDQ\ E\á VWDá\ PRW\Z

P\�OL .RQHF]QHJR R SU]\QDOH*QR�FL W\FK NUDMyZ GR F\ZLOL]DFML ]DFKRGQLHM

L ]DVDGQLF]HM QLHPR*OLZR�FL LFK IXQNFMRQRZDQLD Z UDPDFK F\ZLOL]DFML WXUD��

VNLHM �URV\MVNLHM�� 0\�O R Z]DMHPQHM L QLHSU]H]Z\FL
*DQHM ZURJR�FL PL
G]\F\�

ZLOL]DF\MQHM MHVW ]UHV]W� QDGDO SR*\ZN� GOD DQW\VHPLWyZ �F\ZLOL]DFMD ]DFKRGQLD

YHUVXV F\ZLOL]DFMD *\GRZVND�� MDN L JHUPDQRIREyZ �F\ZLOL]DFMD ]DFKRGQLD SU]H�

FLZ F\ZLOL]DFML EL]DQW\�VNLHM�� 3R F]ZDUWH ZUHV]FLH� P\�O .RQHF]QHJR� RU
GRZ�

QLND QHRPHVMDQLVW\F]QHM WH]\ R 3ROVFH MDNR RVWRL NDWROLF\]PX� Z\NRU]\VW\ZDQD

MHVW SU]H] IXQGDPHQWDOLVW\F]Q\ RGáDP SROVNLHJR NDWROLF\]PX �QS� NU�J 5DGLD

0DU\MD� GOD NU]HZLHQLD REUD]X 3ROVNL MDNR RVWDWQLHJR EDVWLRQX FKU]H�FLMD�VNLHM

WR*VDPR�FL MHGQRF]�FHM VL
 (XURS\
�
�

1LQLHMV]\ WHNVW SR�ZL
FRQ\ MHVW ]DU\VRZDQLX GZyFK JáyZQ\FK LGHL QDXNL

R ZLHOR�FL F\ZLOL]DFML� D PLDQRZLFLH NRQFHSFML F\ZLOL]DF\MQHJR SOXUDOL]PX RUD]

Z\QLNDM�FHM VW�G KLVWRULR]RILL
��
�

� $� 7R\QEHH� 3UHIDFH >Z�@ )� .RQHF]Q\� 2Q WKH 3OXUDOLW\ RI &LYLOLVDWLRQ� /RQGRQ �����
� %LEOLRJUDILD QD WHQ WHPDW ]DPLHV]F]RQD MHVW Z� /� *DZRU� 2 ZLHOR�FL F\ZLOL]DFML� )LOR]RILD

VSRáHF]QD )HOLNVD .RQHF]QHJR� /XEOLQ �����
� 3RU� -� 6NRF]\�VNL� +XQWLQJWRQ L .RQHF]Q\ >Z�@ )HOLNV .RQHF]Q\ G]LVLDM� .UDNyZ �����

/� *DZRU� .RQHF]QHJR L +XQWLQJWRQD ZL]MD F\ZLOL]DF\MQHJR SOXUDOL]PX Ä7RUX�VNL 3U]HJO�G )LOR�

]RILF]Q\´� 7RUX� ����� QU ����
� 3RU� =DELHJOLN 6�� )HOLNVD .RQHF]QHJR WHRULD F\ZLOL]DFML� Ä7RUX�VNL 3U]HJO�G )LOR]RILF]Q\´�

7RUX� ����� QU ���� V� ����
�� 1DXND R F\ZLOL]DFML SU]HGVWDZLRQD MHVW Z QDVW
SXM�F\FK WHNVWDFK .RQHF]QHJR� 3ROVNLH /RJRV

D (WKRV� 5R]WU]�VDQLD R FHOX L ]QDF]HQLX 3ROVNL� 3R]QD� ����� W� , L ,,� 2 ZLHOR�FL F\ZLOL]DFML� .UDNyZ

����� 5R]ZyM PRUDOQR�FL� /XEOLQ ���� RUD] Z SUDFDFK Z\GDQ\FK SR�PLHUWQLH� &\ZLOL]DFMD EL]DQW\�VND�

/RQG\Q ����� &\ZLOL]DFMD *\GRZVND� /RQG\Q �����2 áDG Z KLVWRULL� /RQG\Q ����� 3D�VWZR Z F\ZLOL]D�

FML áDFL�VNLHM� =DVDG\ SUDZD Z F\ZLOL]DFML áDFL�VNLHM� /RQG\Q ����� 3UDZD G]LHMRZH� /RQG\Q �����
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,,

1DXND R F\ZLOL]DFML SRP\�ODQD ]RVWDáD SU]H] .RQHF]QHJR Z IRUPLH V\QWH]\

KLVWRU\F]QHM� MDNR Z\QLN ZV]HONLHM UR]PDLWR�FL GRFLHND� KLVWRU\F]Q\FK� MDNR

QDMZ\*V]\ V]F]HEHO KLVWRULL
��
� Z NWyUHM SR]EDZLRQH DXWRQRPLL ± ZEUHZ SR]\W\�

ZLVW\F]QHM� HUXG\F\MQHM IDNWRJUDILL ± IDNW\ KLVWRU\F]QH ]RVWDM� RVDG]RQH Z V]HU�

V]\P Z VWRVXQNX GR QLFK NRQWHN�FLH XWZRU]RQ\P SU]H] LQQH� FKURQRORJLF]QLH

UyZQROHJáH� �ZLDGHFWZD HSRNL� SUDZR� PRUDOQR�ü� RE\F]DMRZR�ü� SROLW\N
�

HNRQRPL
 LWG� 0LDáD ZL
F RQD QD FHOX VNRQVWUXRZDQLH RJyOQHJR REUD]X KLVWR�

ULL SRZV]HFKQHM� Z UDPDFK NWyUHJR ZV]HONLH IDNW\ KLVWRU\F]QH E\á\E\ LQWHU�

SUHWRZDQH SU]H] QDGU]
GQ\ ZREHF QLFK F]\QQLN� MDNLP� ZHGáXJ .RQHF]QHJR�

MHVW F\ZLOL]DFMD�

3U]H] F\ZLOL]DFM
 UR]XPLH RQ VSRáHF]Q\ VSRVyE RUJDQL]DFML *\FLD ]ELRURZR�

�FL SROHJDM�F\ QD LGHQW\F]Q\P� Z REU
ELH GDQHM� Z\Uy*QLRQHM F]DVRSU]HVWU]HQ�

QLH� VSRáHF]QR�FL� SRMPRZDQLX SUDZD� F]DVX RUD] IXQGDPHQWDOQ\FK ZDUWR�FL

OXG]NLHJR *\FLD� 'REUD� 3L
NQD� 3UDZG\� =GURZLD L 'REURE\WX �]HVWDZ W\FK

ZDUWR�FL QD]\ZD .RQHF]Q\ NDWHJRULDPL E\WX OXG]NLHJR DOER TXLQFXQ[HP ± SL
�

FLRPLDQHP�� 1D W\FK SáDV]F]\]QDFK RJDUQLDM�F\FK VZRLP ]DNUHVHP� ZHGáXJ

SROVNLHJR KLVWRU\ND� ZV]HONLH SU]HMDZ\ *\FLD VSRáHF]QHJR� PD PLHMVFH NRQVWUX�

RZDQLH U]HF]\ZLVWR�FL VSRáHF]QHM� 6SRVyE WHM NRQVWUXNFML QD]\ZD RQ ÄPHWRG�

*\FLD ]ELRURZHJR´�

.RQHF]Q\ XWU]\PXMH ZL
F� SR SLHUZV]H� *H ZDUXQNLHP LVWQLHQLD Z ]QDF]��

FHM VNDOL KLVWRU\F]QHM ND*GHJR VSRáHF]H�VWZD MHVW NRQLHF]QR�ü ZSURZDG]HQLD

SUDZD� 3UDZR ERZLHP VSHáQLD ZD*Q� IXQNFM
 Z *\FLX ]ELRURZ\P� UHJXOXM�F

]HZQ
WU]Q\ Z\PLDU PL
G]\OXG]NLFK VWRVXQNyZ Z FR QDMPQLHM WU]HFK ]DNUHVDFK�

URG]LQQ\P� PDM�WNRZ\P L VSDGNRZ\P� $XWRU 2 ZLHOR�FL F\ZLOL]DFML SUDZR

WUDNWXMH EDUG]R V]HURNR� Z MHJR XM
FLX RZD QRUPDW\ZQD VIHUD *\FLD VSRáHF]QHJR

REHMPXMH ]DUyZQR UHJODPHQWDFM
 OXG]NLFK ]DFKRZD�� MDN L FDá� G]LHG]LQ
 ]LQ�

VW\WXFMRQDOL]RZDQ\FK VWRVXQNyZ *\FLD SU\ZDWQHJR L SXEOLF]QHJR� =DNUHV\ WH�

MDN UyZQLH* UHODFMH ± PRFQR UR]Uy*QLDQH SU]H] .RQHF]QHJR ± PL
G]\ SUDZHP

SU\ZDWQ\P D SXEOLF]Q\P� PXV]� E\ü ]DZV]H ]H VRE� X]JRGQLRQH� MHGQDNRZR�ü

SUDZD ± SLV]H KLVWRU\N ± SLHUZV]\P ZDUXQNLHP ]U]HV]HQLD� D SRWHP ]DZV]H MHG�

QDNRZH SRM
FLD SUDZQH UR]VWU]\JDM� R SRF]XFLX WR*VDPR�FL ]U]HV]HQLRZHM
��
�

: SU]HFLZQ\P Z\SDGNX� JG\E\� SU]\NáDGRZR� SUDZR URG]LQQH QLH E\áR ZVSyá�

PLHUQH ] PDM�WNRZ\P� VSRáHF]QR�ü QDW\FKPLDVW E\ VL
 UR]SDGáD�

: GUXJLHM SáDV]F]\(QLH� .RQHF]Q\ ]ZUDFD XZDJ
 QD VSRáHF]QH SRF]XFLH

F]DVX MDNR MHGHQ ] SRGVWDZRZ\FK SDUDPHWUyZ *\FLD ]ELRURZHJR� 8ZD*D RQ� L*

EH] ZVSyOQHM UDFKXE\ F]DVX L MHJR VSRáHF]QHJR SRMPRZDQLD RNUH�ORQH ]ELRUR�

�� )� .RQHF]Q\� 3ROVNLH /RJRV D (WKRV� W� �� V� ���
�� 7HQ*H� 3UDZD G]LHMRZH� V� ���
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ZR�FL SR]EDZLRQH E\á\E\ ]QDF]�FHM ZHZQ
WU]QHM ZL
]L� Z\UD*DM�FHM VL
 WDNLPL

ZáD�FLZR�FLDPL� MDN� WHUPLQRZR�ü� ]RERZL�]DQLH F]\ RGSRZLHG]LDOQR�ü�

: RJyOQLHMV]\P MHV]F]H VIRUPXáRZDQLX� WHQ ZDUXQHN LVWQLHQLD VSRáHF]H�VWZ

SROHJD QD ÄRSDQRZDQLX´ F]DVX� NWyUHJR V]F]\WRZ\P RVL�JQL
FLHP MHVW �ZLDGR�

PR�ü KLVWRU\F]QD GDQHJR VSRáHF]H�VWZD L Z\VXZDQLH ] WHJR QDOH*Q\FK ZQLR�

VNyZ QD SU]\V]áR�ü
��
� : WDNLP WH* NRQWHN�FLH SROVNL EDGDF] G]LHMyZ GHNODUXMH

VL
 MDNR ]ZROHQQLN NXOW\ZRZDQLD WUDG\FML� JG\* ± SRZWDU]D ]D -� *� +HUGHUHP ±

NXOWXUD URG]L VL
 ] WUDG\FML L WUDG\FM� *\ZL� WUDG\FMD MHVW NR�FL� SDFLHU]RZ�

ZV]HONLHM NXOWXU\
��
�

-HGQDN� Z P\�O .RQHF]QHJR� QDMEDUG]LHM ]DVDGQLF]H ]QDF]HQLH GOD ZL
]L

VSRáHF]QHM PDM� ZVSRPQLDQH MX* SRGVWDZRZH NDWHJRULH E\WX F]áRZLHND� :\�

]QDF]DM� RQH Z LVWRFLH FDáRNV]WDáW WHJR� FR RNUH�OD VL
 SRM
FLHP NXOWXU\ Z V]HUR�

NLP ]QDF]HQLX� REHMPXM�FHM GXFKRZ\ L PDWHULDOQ\ DVSHNW G]LDáDOQR�FL OXG]NLHM�

2 REOLF]X GDQHM ]ELRURZR�FL GHF\GXMH SU]HGH ZV]\VWNLP ZáD�QLH TXLQFXQ[� WDN

] SRZRGyZ PR*OLZR�FL EH]SR�UHGQLHJR REVHUZRZDQLD MHJR RELHNW\ZL]DFML� MDN

L ]DNUHVX Z\VW
SRZDQLD� 6W�G SROVNL KLVWRU\N SU]\ZL�]XMH V]F]HJyOQ� ZDJ
 GR

Z\HNVSRQRZDQLD ]QDF]HQLD ZDUWR�FL HJ]\VWHQFMDOQ\FK F]áRZLHND GOD VSRáHF]QHM

NRQVROLGDFML� : ]ZL�]NX ] W\P XWU]\PXMH� *H W\ONR WDND ]ELRURZR�ü G\VSRQXMH

PRFQ� L WUZDá� VWUXNWXU
 VSRáHF]Q�� Z NWyUHM ZV]HONLH ]DNUHV\ NDWHJRULL TXLQFX�

Q[X� Z]DMHPQLH VL
 X]XSHáQLDM�F� WZRU]� NRKHUHQWQ� L QLHVSU]HF]Q� NXOWXURZ�

FDáR�ü� :\VWDUF]\� JG\ FKRFLD*E\ MHGQD ] ZDUWR�FL Z RNUH�ORQHM ]ELRURZR�FL

E
G]LH NROLGRZDü ] SR]RVWDá\PL� DE\ VWUXNWXUD VSRáHF]QD F\ZLOL]DFML SRF]
áD VL


UR]OX(QLDü L FK\OLü NX XSDGNRZL�

5HDVXPXM�F� PHWRGD *\FLD ]ELRURZHJR MHVW VSRVREHP RNUH�ODM�F\P SUDZQH

UHJXá\ VWRVXQNyZ PL
G]\OXG]NLFK� MHGQROLW\ V\VWHP VSRáHF]QHJR SRMPRZDQLD

F]DVX RUD] ZV]HFKVWURQQ\ ]DNUHVHP ]HVSyá ]LQWHUQDOL]RZDQ\FK SU]H] RNUH�ORQH

]ELRURZR�FL L MHGQROLFLH UR]XPLDQ\FK ZDUWR�FL� 0HWRGD WDND VSURZDG]D VL


IDNW\F]QLH GR Z\WZRU]HQLD Z RNUH�ORQ\FK VSRáHF]H�VWZDFK ZVSyOQHJR� VSyMQH�

JR L ORJLF]QLH SRZL�]DQHJR� SU]\M
WHJR QD ]DVDG]LH GREURZROQR�FL ± FR .R�

QHF]Q\ SRGNUH�OD ± V\VWHPX SRJO�GyZ L SRM
ü� WZRU]�F\FK Z VXPLH RNUH�ORQ\

L MHGQROLW\ SDUDG\JPDW NXOWXURZ\� =GDQLHP DXWRUD NRQFHSFML F\ZLOL]DF\MQHJR

SOXUDOL]PX� ND*G\ WDNL NXOWXURZ\ Z]RU]HF NRQVWUXRZDQ\ MHVW Z RSDUFLX R QD�

F]HOQ� ]DVDG
 ]ZDQ� SU]H] QLHJR ± ]DVDG� ZVSyáPLHUQR�FL� R NWyUHM� MDNR SUDZLH

G]LHMRZ\P� PRZD E
G]LH Sy(QLHM�

0HWRGD *\FLD ]ELRURZHJR ZUD] ] ]DVDG� ZVSyáPLHUQR�FL� VWDQRZL VSRáHF]Q\

PHFKDQL]P WZRU]HQLD VWDQX UyZQRZDJL ZHZQ�WU]NXOWXURZHM� SROHJDM�FHM QD

]JRGQR�FL L VSyMQR�FL ZV]HONLFK VNáDGQLNyZ NXOWXURZ\FK� : W\P ZáD�QLH PH�

FKDQL]PLH .RQHF]Q\ XSDWUXMH QLH W\ONR SRGVWDZ\ ZV]HONLFK IRUP *\FLD VSRáHF]�

�� 7HQ*H� 2 ZLHOR�FL F\ZLOL]DFML� V� ����
�� 7HQ*H� 3ROVNLH /RJRV D (WKRV� W� ,� V� ���
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QHJR� DOH L RG MHJR VNXWHF]QR�FL X]DOH*QLD UR]ZyM� KLVWRU\F]Q� PRF L WUZDáR�ü

VWUXNWXUDOQHM ZL
]L OXG]NLFK ]U]HV]H�� *G\ PHWRGD RUJDQL]DFML OXG]NLHJR VSRáH�

F]H�VWZD QLH ]DFKRG]L Z ]JRG]LH ] ]DVDG� ZVSyáPLHUQR�FL� GDQH ]U]HV]HQLH

SR]EDZLRQH MHVW PR*OLZR�FL Z VNDOL KLVWRU\F]QHM WUZDOV]HJR ]D]QDF]HQLD VZHM

REHFQR�FL L MDNR WDNLH QLH MHVW GOD QLHJR LQWHUHVXM�FH�

: Z\QLNX RSLVDQLD VSRáHF]QHJR �ZLDWD PHWRG� XM
FLD VWUXNWXUDOQHJR SU]\

SRPRF\ SRM
ü TXLQFXQ[X� SáDV]F]\]Q RUJDQL]DFML VSRáHF]QHM �F]DVRPLHUQLFWZD

L SUDZD� RUD] ]DVDG\ ZVSyáPLHUQR�FL� .RQHF]Q\ X]\VNXMH RVWDWHF]QLH PRGHO

]ELRURZR�FL OXG]NLHM� XIXQGRZDQ\ JáyZQLH SRSU]H] LQWHJUXM�F� JR ZL
( NXOWX�

URZ�� 7DNL PRGHO ]U]HV]HQLD OXG]NLHJR ]RVWDá SU]H] QLHJR QD]ZDQ\ ZáD�QLH

F\ZLOL]DFM�� &\ZLOL]DFMD QLH MHVW QLF]\P LQQ\P� MDN W\ONR RNUH�ORQ\P SU]H]

GDQ� ]ELRURZR�ü VSRVREHP VZHM VSRáHF]QHM RUJDQL]DFML� Z\UD]HP NWyUHM MHVW

]DZV]H KLVWRU\F]QR�VSRáHF]QH ]UHODW\ZL]RZDQH UR]XPLHQLH ]DVDGQLF]\FK ZDUWR�

�FL HJ]\VWHQFML OXG]NLHM� V\VWHP SUDZD L ZVSyOQH SRF]XFLH F]DVX� 0yZL�F VáR�

ZDPL .RQHF]QHJR� F\ZLOL]DFMD MHVW WR PHWRGD *\FLD ]ELRURZHJR� 7DN MHVW� &\�

ZLOL]DFMD MHVW SR SURVWX PHWRG�
��
�

2ZH ZDUWR�FL NXOWXURZH� ZUD] ]H VSRáHF]Q\P SRF]XFLHP F]DVX L SUDZD�

WZRU]� Z VXPLH DNVMRORJLF]QR�QRUPDW\ZQ� VWUXNWXU
 ZHZQ
WU]Q� ND*GHM EH]

Z\M�WNX VSRáHF]QR�FL OXG]NLHM� 6WUXNWXUD WD PD WUDQVFHQGHQWDOQ\� SR]DF]DVRZ\

FKDUDNWHU� MHGQDN*H MHM VWDáH VNáDGRZH Z SHUVSHNW\ZLH VSRáHF]QR�KLVWRU\F]QHM

ND*GRUD]RZR RELHNW\ZL]XM� VL
 QD ZLHOH RGPLHQQ\FK VSRVREyZ� SU]\ELHUDM�

]DZV]H SRVWDFLH NRQNUHWQ\FK KLVWRU\F]QLH� RGSRZLHGQLR GR TXLQFXQ[X ± PRUDO�

QR�FL� QDXN L UHOLJLL �SUDZG\ SU]\URG]RQHM L REMDZLRQHM�� V]WXN� HNRQRPLL F]\

V\VWHPyZ SUDZQ\FK� :\QLNDM�F\ VW�G UHODW\ZL]P NXOWXURZ\ VWDQRZL SRGVWDZ


GOD IXQGDPHQWDOQHM WH]\ QDXNL R F\ZLOL]DFML� U]HF]\ZLVWR�ü VSRáHF]QD� XMPRZD�

QD WDN GLDFKURQLF]QLH� MDN L V\QFKURQLF]QLH� VNáDGD VL
 ]DZV]H ] ZLHOR�FL F\ZLOL�

]DFML� : W\P ]QDF]HQLX NRQFHSFMD .RQHF]QHJR XVLáXMH SU]\ SRPRF\ NDWHJRULL

F\ZLOL]DFML Z\MD�QLü NáRSRWOLZ� GOD KLVWRULL� DOH SU]HGH ZV]\VWNLP DQWURSRORJLL

L VRFMRORJLL� NZHVWL
 NXOWXURZHM ÄUR]PDLWR�FL OXG]NLHM´�

&\ZLOL]DFMD MDNR NRQNUHWQD KLVWRU\F]QLH FDáR�ü� MHGQROLW\ L Z]DMHPQLH SR�

ZL�]DQ\ V\VWHP NXOWXURZ\� FKDUDNWHU\]XM�F\ VL
 SRQDGWR PDNV\PDOQ\P VSR�

áHF]QLH ]DVL
JLHP �WZRU]\ ZL
F RQ PDNURVWUXNWXU\ VSRáHF]QH� SHáQL Z ZL]ML

KLVWRULL SRZV]HFKQHM .RQHF]QHJR URO
 RVWDWHF]QHJR SRGPLRWX SURFHVX KLVWR�

U\F]QHJR� 3R]D ERZLHP F\ZLOL]DFMDPL QLH PD MX* ZL
NV]\FK VSRáHF]Q\FK E\�

WyZ� .U
JL NXOWXURZH� QDURG\� SD�VWZD V� ]DZV]H VNáDGRZ\PL RNUH�ORQ\FK

F\ZLOL]DFML� ]D� OXG]NR�ü MHVW GOD SROVNLHJR KLVWRU\ND MHG\QLH KLSRVWD]�� 3U]\

RND]ML QDOH*\ XF]\QLü Z W\P PRPHQFLH MHGQ� LVWRWQ� XZDJ
 QDWXU\ WHUPLQROR�

JLF]QHM� 2NUH�ODM�F F\ZLOL]DFM
 MDNR PDNURVWUXNWXU
 VSRáHF]Q� SRZL�]DQ�

ZVSyOQ� GXFKRZR�FL�� Z\QLNDM�F� ] LGHQW\F]QHJR SRMPRZDQLD ZDUWR�FL TXLQ�

�� 7HQ*H� 2 ZLHOR�FL F\ZLOL]DFML� V� ����
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FXQ[X� F]DVX L SUDZD� .RQHF]Q\ ]GDMH VRELH VSUDZ
 ] PR*OLZR�FL LVWQLHQLD Uy*�

Q\FK IRUP GDQHM F\ZLOL]DFML� 2ZH Uy*QLFH V� FR SUDZGD ZREHF WHM F\ZLOL]DFML

GUXJRU]
GQH� QLHPQLHM Z\VW
SXM�� MDN QS� PL
G]\ ;9,,�ZLHF]Q� RE\F]DMRZR�FL�

ZH )UDQFML L 3ROVFH� 2Wy* IRUP\ Z\VW
SXM�FH Z GDQHM F\ZLOL]DFML .RQHF]Q\

RNUH�OD QLHFR P\O�F\P� Z NRQWHN�FLH ZVSyáF]HVQHM DQWURSRORJLL� PLDQHP NXOWXU

�WDN ZL
F NXOWXUD IUDQFXVND L NXOWXUD SROVND V�� SU]\ ]DFKRZDQLX G]LHO�F\FK MH

Uy*QLF� VNáDGRZ\PL F\ZLOL]DFML ]DFKRGQLRHXURSHMVNLHM��

: SODQLH G]LHMRZ\P .RQHF]Q\ VZ� XZDJ
 VNXSLá Z\á�F]QLH QD F\ZLOL]DFMDFK

R ZLHONLP ]QDF]HQLX KLVWRU\F]Q\P� UR]XPLHM�F SU]H] QLH GáXJRWUZDáR�ü L REHFQR�ü

Z �ZLHFLH ZVSyáF]HVQ\P� 7DNLFK ZLHONLFK F\ZLOL]DFML Z\PLHQLD RQ VLHGHP� *\�

GRZVN�� *\M�F� Z GLDVSRU]H� WXUD�VN�� Z VNáDG NWyUHM ZFKRG]� OXG\ 1L]LQ\ 7XUD��

VNLHM� $]ML &HQWUDOQHM L 3yáQRFQHM� XWR*VDPLDQHM ] 5RVM�� EUDPL�VN�� ORNXM�F� VL


QD REV]DU]H 3yáZ\VSX ,QG\MVNLHJR� DUDEVN�� FKL�VN�� EL]DQW\�VN�� NWyUD QLH XSDGáD

ZUD] ] &HVDUVWZHP :VFKRGQLRU]\PVNLP� JG\* ]RVWDáD FDáNRZLFLH ]DV\PLORZDQD

Z ; ZLHNX SU]H] &HVDUVWZR 1LHPLHFNLH L QD ]LHPLDFK QLHPLHFNLFK WUZD D* GR

F]DVyZ G]LVLHMV]\FK� RUD] áDFL�VN� �]DFKRGQLRHXURSHMVN��� SRZVWDá� ZVNXWHN SR�

á�F]HQLD F\ZLOL]DFML U]\PVNLHM ] NDWROLF\]PHP
��
� &\ZLOL]DFMH WH Uy*QL� VL
 PHWR�

GDPL RUJDQL]DFML *\FLD VSRáHF]QHJR ] SRZRGX RGPLHQQHJR SRMPRZDQLD ZDUWR�FL

SL
FLRPLDQX L SU]H] WR LQQ\PL Z SUDNW\FH VSRáHF]QHM LFK RELHNW\ZL]DFMDPL� 7R

VW�G ZáD�QLH ELHU]H VL
 QD �ZLHFLH ZLHOR�ü UHOLJLL� NRQFHSFML GREUD� VSRVREyZ JR�

VSRGDURZDQLD� RE\F]DMRZR�FL F]\ SRM
ü SL
NQD�

: RSLVLH SRV]F]HJyOQ\FK F\ZLOL]DFML� GRNRQDQ\P SU]H] .RQHF]QHJR� Z\�

UD(QLH ZLGRF]QD MHVW WHQGHQFMD GR SUHIHURZDQLD F\ZLOL]DFML áDFL�VNLHM� 3U]HMDZLD

VL
 WR JáyZQLH Z QHJDW\ZQ\P SU]\UyZQ\ZDQLX HOHPHQWyZ VNáDGRZ\FK LQQ\FK

F\ZLOL]DFML �ZDUWR�FL TXLQFXQ[X� F]DVRPLHUQLFWZD L SUDZD� GR F\ZLOL]DFML ]D�

FKRGQLRHXURSHMVNLHM� Z\QLNLHP F]HJR MHVW JyURZDQLH F\ZLOL]DFML áDFL�VNLHM SRG

ND*G\P Z]JO
GHP QDG F\ZLOL]DFMDPL SR]RVWDá\PL� 7HQ VZRLVW\ HXURSRFHQWU\]P

SRZRGXMH� *H F\ZLOL]DFMH SR]DHXURSHMVNLH V� QLHGRFHQLDQH� D QDZHW ZSURVW GH�

SUHFMRQRZDQH� 1DWRPLDVW F\ZLOL]DFMD áDFL�VND VWDMH VL
 PLDU� SRVW
SX L UR]ZRMX�

SHáQL RQD Z UR]ZD*DQLDFK SROVNLHJR XF]RQHJR URO
 SU]HZRGQLND OXG]NR�FL

Z GURG]H SU]H] +LVWRUL
� 6W�G NRQVW\WXXM�FH F\ZLOL]DFM
 áDFL�VN� ZDUWR�FL�

Z\ZRG]�FH VL
 ] WUDG\FML &HVDUVWZD 5]\PVNLHJR� L QDXND PRUDOQR�VSRáHF]QD

.R�FLRáD NDWROLFNLHJR� VWDM� VL
 NU\WHULXP RFHQ LQQ\FK F\ZLOL]DFML� QLH PDM��

F\FK W\P VDP\P PR*OLZR�FL RELHNW\ZQHJR ]DSUH]HQWRZDQLD VZ\FK QLHSRZWD�

U]DOQR�FL�

2SW\ND F\ZLOL]DF\MQLH ]Uy*QLFRZDQHM OXG]NR�FL SU]HV�G]LáD R WHPDW\FH NR�

QHF]QLD�VNLHM UHIOHNVML QDG KLVWRUL� ± MHVW RQD KLVWRUL� F\ZLOL]DFML L FHOHP EDGD�

�� .RQHF]Q\ V]HU]HM RPyZLá Z ]DVDG]LH W\ONR WU]\ JáyZQH F\ZLOL]DFMH� &\ZLOL]DFMD EL]DQW\��

VND� &\ZLOL]DFMD *\GRZVND� 3D�VWZR Z F\ZLOL]DFML áDFL�VNLHM� =DVDG\ SUDZD Z F\ZLOL]DFML áDFL��

VNLHM� SRU� WDN*H� 5y*QH W\S\ F\ZLOL]DFML� 1DSyU 2ULHQWX QD =DFKyG >Z�@ .XOWXUD L F\ZLOL]DFMD� SU�

]E� /XEOLQ �����
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MHVW RGNU\ZDQLH SUDZLGáRZR�FL U]�G]�F\FK W\PL G]LHMDPL� *G\ SRZLHG]LH VL


Z\MD�QLü ]DJDGQLHQLH Uy*QLF F\ZLOL]DFML� Z\QLNQLH ] WHJR QRZ\ ZLGRN KLVWRULL

SRZV]HFKQHM� NWyUD PXVL RNUH�OLü VWRVXQNL Z]DMHPQH UR]PDLW\FK F\ZLOL]DFML
��
�

: WDNLHM GRSLHUR SHUVSHNW\ZLH� MDN XZD*D .RQHF]Q\� SDWU]�F QD G]LHMH ] SR]\FML

F\ZLOL]DF\MQHJR SOXUDOL]PX XZLGDF]QLD VL
 REV]DU KLVWRULL SRZV]HFKQHM� SR�

]ZDODM�F\ GRVWU]HF QDMRJyOQLHMV]H SUDZLGáRZR�FL G]LHMyZ OXG]NLFK� =DWHP� GR�

W\FKF]DVRZH KLVWRU\F]QH� DQWURSRORJLF]QH F]\ VRFMRORJLF]QH DQDOL]\ �ZLDWD

F]áRZLHND� FKRü UR]OHJáH ]DNUHVHP L QLH]E
GQH� V� HWDSHP MHG\QLH ZVW
SQ\P

QDXNL R F\ZLOL]DFML� 1D QLFK ERZLHP GRSLHUR ZVSLHUD VL
 QDMLVWRWQLHMV]D G]LH�

G]LQD MHJR UHIOHNVML QDG F\ZLOL]DFMDPL ± G]LHG]LQD KLVWRULR]RILL�

,,,

&\ZLOL]DFMD� WUDNWRZDQD SU]H] .RQHF]QHJR MDNR ]DVDGQLF]\ SRGPLRW G]LH�

MyZ� VWDQRZL SRGVWDZ
 SRV]XNLZD� UHJXODUQR�FL SURFHVX KLVWRU\F]QHJR� &KR�

G]L WX RF]\ZL�FLH R UHJXODUQR�FL QDMRJyOQLHMV]HJR U]
GX� R WDNLH� NWyUH Z\VW
�

SXM� QD SR]LRPLH QDMZ\*HM ]RUJDQL]RZDQ\FK VWUXNWXU VSRáHF]Q\FK L RERZL�]XM�

Z VSRVyE NRQLHF]Q\ L EH] Z\M�WNyZ� 3UDZLGáRZR�FL WH� ZHGáXJ DXWRUD

2 ZLHOR�FL F\ZLOL]DFML� Z\VW
SXM� QD GZyFK REV]DUDFK� 3LHUZV]\ ] QLFK GRW\F]\

ND*GHM F\ZLOL]DFML ] RVREQD� 0LPR *H F\ZLOL]DFMH Uy*QL� VL
 PL
G]\ VRE�� QLH

NRQWDNWXM� VL
 L SRVLDGDM�� ND*GD LQQ\� ZáDVQ\ L QLHSRZWDU]DOQ\ ELHJ G]LHMyZ�

.RQHF]Q\ VWZLHUG]D QD LFK JUXQFLH Z\VW
SRZDQLH LGHQW\F]Q\FK PHFKDQL]PyZ

KLVWRU\F]QHM ]PLHQQR�FL� 6� ZL
F WR SUDZLGáRZR�FL ZHZQ
WU]QH F\ZLOL]DFML�

'UXJL QDWRPLDVW REV]DU Z\W\F]RQ\ MHVW LVWQLHQLHP ZLHOR�FL F\ZLOL]DFML ZH

ZVSyOQ\FK SU]HVWU]HQQR�F]DVRZ\FK JUDQLFDFK� 7ZRU]\ ZL
F RQ DUHQ
 PL
G]\�

F\ZLOL]DF\MQ\FK NRQWDNWyZ� =GDQLHP DXWRUD� F\ZLOL]DF\MQH VSRWNDQLD UyZQLH*

SU]HELHJDM� ZHGáXJ RNUH�ORQ\FK UHJXá ± SUDZLGáRZR�FL ]HZQ
WU]Q\FK� 5HJXODU�

QR�FL RZH� ZHZQ�WU] L QD ]HZQ�WU] F\ZLOL]DFML� RNUH�OD PLDQHP QDMRJyOQLHM�

V]\FK SUDZ G]LHMRZ\FK� =H VWXGLyZ KLVWRU\F]Q\FK GDG]� VL
 Z\VXQ�ü FDáH VHWNL

SUDZ� SUDZG L SUDZLGHá� IRUPXáXM�F\FK V]F]HJyá\ G]LHMyZ *\FLD ]ELRURZHJR�

Z FR VL
 WX QLH ZGDMHP\� &KRG]L QDP W\ONR R WDNLH SUDZD� NWyUH UR]VWU]\JDM�

R áDG]LH KLVWRU\F]Q\P ZH ZV]\VWNLFK F]DVDFK L X ZV]\VWNLFK OXGyZ� R SUDZD

IXQGDPHQWDOQH
��
� : VXPLH� QD SR]LRPLH F\ZLOL]DF\MQLH ]RUJDQL]RZDQHM U]HF]\�

ZLVWR�FL VSRáHF]QHM� .RQHF]Q\ ]QDMGXMH VL
 V]H�ü WDNLFK SUDZ
��
�

�� 7HQ*H� 2 ZLHOR�FL F\ZLOL]DFML� V� ����
�� 7HQ*H� 2 áDG Z KLVWRULL� V� ���
�� 3RGVWDZ� SUH]HQWDFML SUDZ G]LHMRZ\FK MHVW V]F]HJyOQLH UR]G]LDá ,, 3UDZ G]LHMRZ\FK ]DW\�

WXáRZDQ\ 3UDZD F\ZLOL]DFML�
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3LHUZV]H SUDZR WR ZVSRPQLDQD MX* ]DVDGD ZVSyáPLHUQR�FL
��
� *áRVL RQD� *H

ZDUXQNLHP WUZDáR�FL� ]GROQR�FL UR]ZRMRZ\FK� VLá\� WDN GXFKRZHM� MDN L PDWH�

ULDOQHM� RUD] VSRáHF]QHM LQWHJUDFML F\ZLOL]DFML MHVW WDNL VSRVyE ]HVWURMHQLD ZDUWR�

�FL TXLQFXQ[X� V\VWHPX SUDZD L VSRáHF]QHJR SRMPRZDQLD F]DVX �F]\OL SáDV]�

F]\]Q RUJDQL]DFML F\ZLOL]DFML�� NWyU\ URG]L KDUPRQLMQLH SRZL�]DQ\� EH] ZH�

ZQ
WU]Q\FK VSU]HF]QR�FL� SDUDG\JPDW NXOWXURZ\� .RQVHNZHQFM� MHJR� Z DVSHN�

FLH MHGQRVWNRZ\P� MHVW SRF]XFLH WR*VDPR�FL F\ZLOL]DF\MQHM� Z DVSHNFLH ]D�

VSRáHF]Q\P ± F\ZLOL]DF\MQD MHGQR�ü� SU]HMDZLDM�FD VL
 ] MHGQHM VWURQ\ ZVSyOQ�

SODWIRUP� SRUR]XPLHZDQLD VL
 QD ]DVDG]LH SRZLQRZDFWZD NXOWXURZHJR� PLPR

Uy*QLF M
]\NRZ\FK PL
G]\ F]áRQNDPL� F]\ JUXSDPL ZFKRG]�F\PL Z VNáDG GDQHM

F\ZLOL]DFML� ] GUXJLHM ]D�� SRF]XFLHP RGU
EQR�FL L DXWRQRPLL ZREHF LQQ\FK F\�

ZLOL]DFML� 2ZR SUDZR ZVSyáPLHUQR�FL� ]GDQLHP .RQHF]QHJR� MHVW IXQGDPHQWHP

L ]DUD]HP VSRLZHP *\FLD ]ELRURZHJR� RQR GHF\GXMH SU]HGH ZV]\VWNLP R NXOWX�

URZHM ZL
]L VSRáHF]QHM� á�F]�FHM Uy*QH ZLHONR�FL� JUXS\ VSRáHF]QH Z PDNUR�

VWUXNWXUDOQ\ RUJDQL]P F\ZLOL]DFML� 6W�G WH* Z\QLNLHP OHNFHZD*HQLD WHM NXOWXUR�

ZHM VSRLVWR�FL F\ZLOL]DF\MQHM� QD SU]\NáDG SU]H] SU]\MPRZDQLH Z]RUyZ NXOWX�

URZ\FK ]DF]HUSQL
W\FK VN�GLQ�G OXE WH* QLHSU]HVWU]HJDQLH Z\PRJX ORJLNL ZH�

ZQ
WU]QHM ]HVSRáX ZDUWR�FL L ]DVDG *\FLD VSRáHF]QHJR� MHVW ]DFKZLDQLH VWUXNWXU\

VSRáHF]QHM� FR ]ZLDVWXMH XSDGHN F\ZLOL]DFML�

: LVWRFLH ZL
F� SUDZR ZVSyáPLHUQR�FL MHVW PHFKDQL]PHP VWZDU]DM�F\P

L XWU]\PXM�F\P VWDQ NXOWXURZHM UyZQRZDJL� ZHZQ
WU]QHM VSyMQR�FL L MHGQROLWR�

�FL ND*GHJR� GX*HJR VNDO�� XNáDGX VSRáHF]QHJR�

.ROHMQD SUDZLGáRZR�ü� PDM�FD PLHMVFH Z UDPDFK F\ZLOL]DFML� RNUH�ODQD

SU]H] .RQHF]QHJR PLDQHP SUDZD QLHUyZQR�FL� GRW\F]\ ZDUXQNyZ UR]ZRMX

F\ZLOL]DFML� 5R]ZyM� ]GDQLHP SROVNLHJR KLVWRU\ND� WR Z]URVW NRPSOLNDFML VWUXN�

WXU\ VSRáHF]QHM� ]GROQR�FL DGDSWRZDQLD VL
 GR FRUD] WR QRZ\FK ZDUXQNyZ *\FLD�

SU]\URGQLF]\FK� HNRQRPLF]Q\FK L VSRáHF]Q\FK� WR ZUHV]FLH GRVNRQDOHQLH

L Z]PDFQLDQLH NXOWXURZHJR ]LQWHJURZDQLD� 2Wy*� WDN UR]XPLDQ\ UR]ZyM F\ZLOL�

]DFML ZDUXQNRZDQ\ MHVW� Z MHJR RSLQLL� QLHUyZQRPLHUQR�FL� VSRáHF]Q�� 8ZD*D�

*H RG ]DUDQLD G]LHMyZ URG]DMX OXG]NLHJR ]Uy*QLFRZDQLH HNRQRPLF]QH� LQWHOHNWX�

DOQH L VSRáHF]QH MHVW FHFK� ]ELRURZR�FL OXG]NLFK� :V]HONLH QDWRPLDVW Z\SDGNL

SRMDZLDM�F\FK VL
 Z KLVWRULL XVWURMyZ RSDUW\FK QD LGHL HJDOLWDU\]PX E\á\ W\ONR

SU]\PXVHP L JZDáWHP ����� REQL*DM�F\P SR]LRP L ZV]\VWNLFK L ZH ZV]\VWNLP L SRG

ND*G\P Z]JO
GHP
��
� 1DWRPLDVW VSRáHF]QD QLHUyZQR�ü Z\]ZDOD OXG]N� DNW\Z�

QR�ü L Z\VLáHN ]PLHU]DM�F\ GR SRGZ\*V]HQLD VZHJR VSRáHF]QHJR FHQ]XVX� 7DND

SU]HGVL
ELRUF]R�ü MHGQRVWHN MHVW� Z P\�O DXWRUD 3UDZ G]LHMRZ\FK� JZDUDQWHP

F\ZLOL]DF\MQHM SRP\�OQR�FL� 1LHUyZQR�ü VSRáHF]QD MHVW VLá� PRWRU\F]Q� ND*GHM

F\ZLOL]DFML�

�� .RQHF]Q\� 3UDZD G]LHMRZH� V� ���±���� 7HQ*H� 2 áDG Z KLVWRULL� V� ��±���
�� 7HQ*H� 2 áDG Z KLVWRULL� V� ���



/HV]HN *DZRU��

7U]HFLH SUDZR G]LHMRZH .RQHF]QHJR GRW\F]\ FHFK\ HNVSDQV\ZQR�FL ND*�

GHM F\ZLOL]DFML� &\ZLOL]DFMD SyNL MHVW *\ZRWQD� G�*\ GR HNVSDQVML� WRWH* JG]LH�

NROZLHN ]HWNQ� VL
 ]H VRE� GZLH F\ZLOL]DFMD *\ZRWQH� ZDOF]\ü ]H VRE� PXV]��

:V]HOND F\ZLOL]DFMD *\ZRWQD QLH REXPLHUDM�FD MHVW ]DF]HSQD� :DOND WUZD� SyNL

MHGQD ] ZDOF]�F\FK F\ZLOL]DFML� QLH ]RVWDQLH XQLFHVWZLRQD
��
� 2ZD QDWXUDOQD GOD

F\ZLOL]DFML DJUHV\ZQR�ü ZREHF F\ZLOL]DFML LQQ\FK SU]\ELHUD Uy*QH IRUP\� ]D�

UyZQR PLOLWDUQHM� MDN L NXOWXURZHM HNVSDQVML� :DOND PL
G]\ F\ZLOL]DFMDPL WUZD

QLHUD] ZLHNL L QLJG\ QLH NR�F]\ VL
 RQD RVWDWHF]Q\P NRPSURPLVHP ± SRZVWD�

QLHP QRZHM F\ZLOL]DF\MQHM MDNR�FL�

.RQHF]Q\ QLH VWDUD VL
 Z\WáXPDF]\ü SU]\F]\Q HNVSDQV\ZQR�FL F\ZLOL]DFML�

&HFK
 W
 NRQVWDWXMH Z KLVWRULL SRZV]HFKQHM L WR MHVW MHM RVWDWHF]Q� UDFM� LVWQLH�

QLD� 0R*QD Z W\P Z\SDGNX GRV]XNLZDü VL
 MHGQDN X]DVDGQLHQLD HNVSDQV\ZQH�

JR FKDUDNWHUX F\ZLOL]DFML QD JUXQFLH SV\FKRORJLF]Q\P� 6NRUR ZV]\VWNLH F\ZLOL�

]DFMH V� Z]DMHPQLH GOD VLHELH QLH]UR]XPLDáH� NRQWDNW LFK GZyFK OXE ZL
FHM URG]L

G\VWDQV� REFR�ü� QLHXIQR�ü L SRF]XFLH ]DJUR*HQLD Z �ZLDGRPR�FL LFK SU]HGVWD�

ZLFLHOL� 5HDNFM� MHVW Z WDNLP SU]\SDGNX XFLHF]ND DOER ZáD�QLH DWDN� = WDNLHM

SHUVSHNW\Z\ Z\NOXF]RQH MHVW WROHUDQF\MQH ZVSyáLVWQLHQLH F\ZLOL]DFML� V� RQH

ÄVND]DQH´ QD ZURJ� VRELH NRQIURQWDFM
�

3UDZR HNVSDQVML F\ZLOL]DFML .RQHF]Q\ V]F]HJyOQLH HJ]HPSOLILNXMH IDNWDPL

] KLVWRULL 3ROVNL� 5]HF]\ZL�FLH� Z KLVWRULL WHM MHVW QLHPDáR SU]\NáDGyZ ]PDJD�

] SU]HFLZQLNDPL Uy*QL�F\PL VL
 NXOWXURZR GR WHJR VWRSQLD� *H ZQLRVHN R RGU
E�

QR�FL F\ZLOL]DF\MQHM QDVXZDá VL
 VDP� :\VWDUF]\ WX SU]\SRPQLHü FKRFLD*E\

ZDONL ] SOHPLRQDPL WDWDUVNLPL� 7XUNDPL� .U]\*DNDPL F]\ 5RVMDQDPL� NWyUH

.RQHF]Q\ UR]SDWUXMH MDNR VWDUFLD PL
G]\ F\ZLOL]DFM� ]DFKRGQLRHXURSHMVN�

D WXUD�VN� L EL]DQW\�VN�� : XM
FLX WDNLP� 3ROVND VWDMH VL
 SROHP ELWZ\ PL
G]\

F\ZLOL]DFM� ]DFKRGQL� D ± QDMRJyOQLHM ± F\ZLOL]DFMDPL SU�F\PL ]H ZVFKRGX �EL�

]DQW\QL]P QLHPLHFNL MHVW SRNáRVLHP ]RULHQWDOL]RZDQHJR &HVDUVWZD :VFKRGQLR�

U]\PVNLHJR�� -HVW WR RGZLHF]QD ZDOND� NWyUD VWDQRZL ZU
F]� FR .RQHF]Q\ F]
VWR

SRGNUH�OD� R� FDáHM KLVWRULL SRZV]HFKQHM
��
�

3UDZR HNVSDQVML� FKDUDNWHU\]XM�FH JHQHUDOQH QDVWDZLHQLH F\ZLOL]DFML QD

]HZQ�WU]� ZSURZDG]D MHGQRF]H�QLH Z REV]DU SUDZLGáRZR�FL RNUH�ODM�F\FK PL
�

G]\F\ZLOL]DF\MQH UHODFMH� : W\P ]DNUHVLH� QD SLHUZV]\P PLHMVFX .RQHF]Q\

XPLHV]F]D SUDZR Z\NOXF]DM�FH á�F]HQLH VL
 Uy*Q\FK F\ZLOL]DFML Z QRZ� MDNR�

�FLRZR� Z\*V]� F\ZLOL]DFM
� 3UDZR WR QD]\ZD QLHPR*OLZR�FL� F\ZLOL]DF\MQ\FK

V\QWH]� =DVDGQLF]� SU]\F]\Q� WHM G]LHMRZHM SUDZLGáRZR�FL V�� MDN XZD*D� Uy*QL�

FH Z PHWRGDFK *\FLD ]ELRURZHJR SRV]F]HJyOQ\FK F\ZLOL]DFML� 3UDZR ZVSyá�

PLHUQR�FL� LQWHJUXM�FH PDNURVWUXNWXU\� Z\VW
SXMH QD SR]LRPLH SáDV]F]\]Q RUJD�

�� 7HQ*H� 2 ZLHOR�FL F\ZLOL]DFML� V� ����
�� &Dá\ WRP ,, 3ROVNLH /RJRV D (WKRV MHVW SR�ZL
FRQ\ RPyZLHQLX KLVWRULL 3ROVNL ] SXQNWX ZL�

G]HQLD QDXNL R ZLHOR�FL F\ZLOL]DFML�



)HOLNVD .RQHF]QHJR QDXND R ZLHOR�FL F\ZLOL]DFML ��

QL]XM�F\FK F\ZLOL]DFMH ± ZDUWR�FL TXLQFXQ[X� SUDZD L SRF]XFLD F]DVX�

Z SU]\SDGNX ND*GHM F\ZLOL]DFML Z VSRVyE RGPLHQQ\� 'ODWHJR LQWHJUDFMD GZyFK

OXE ZL
FHM F\ZLOL]DFML ± JG\E\ PLDáD PLHMVFH ± PXVLDáDE\ SU]\EUDü SRVWDü SU]H�

]Z\FL
*HQLD GZyFK SU]HFLZVWDZQ\FK VRELH� RSDUW\FK QD UR]PDLW\FK ]DVDGDFK�

UHJXá ZVSyáPLHUQR�FL� 7DNLH ]D� UR]ZL�]DQLH MHVW QLHPR*OLZH ± MDNLNROZLHN

NRQWDNW GZyFK F\ZLOL]DFML MHVW SU]HFLH* ]DZV]H NRQIOLNWHP�

6\QWH]D PR*OLZD MHVW W\ONR SRPL
G]\ NXOWXUDPL WHM VDPHM F\ZLOL]DFML� ER WD�

NLH NXOWXU\ V� ZVSyáPLHUQH� &\ZLOL]DFMH ]D� V� QLHZVSyáPLHUQH
��

± SLV]H .R�

QHF]Q\� = LFK QDWXU\ ZL
F Z\QLND ILDVNR ZV]HONLFK SUyE WZRU]HQLD PL
G]\F\�

ZLOL]DF\MQHJR FRQVHQVXVX� 0D WX QD P\�OL LVWQLHQLH SD�VWZ JUXSXM�F\FK

Z VZRLFK JUDQLFDFK NLOND F\ZLOL]DFML L Z\VLáNL ]PLHU]DM�FH GR VWZRU]HQLD QD WHM

ED]LH MHGQROLWHJR RUJDQL]PX SROLW\F]QR�NXOWXURZHJR� 5RVMD UDG]LHFND� ,QGLH�

WDN*H L 3ROVND� ] F\ZLOL]DFMDPL� áDFL�VN�� WXUD�VN� L EL]DQW\�VN�� V� Z F]DVDFK

PX ZVSyáF]HVQ\FK� HJ]HPSOLILNDFM� WDNLFK ÄU]HNRP\FK´� MDN MH RNUH�OD� V\QWH]�

3RPL
G]\ F\ZLOL]DFMDPL QLH PD V\QWH] L E\ü QLH PR*H� PRJ� E\ü W\ONR

WUXM�FH PLHV]DQNL
��
± R]QDMPLD DXWRU 3UDZ G]LHMRZ\FK� F]\QL�F ZVW
S GR SUH�

]HQWDFML SL�WHJR SUDZD G]LHMRZHJR� 3UDZR WR MHVW ]DSLVHP UHODFML PL
G]\ F\ZLOL�

]DFMDPL E\WXM�F\PL UyZQROHJOH Z F]DVLH QD MHGQ\P ZVSyOQ\P REV]DU]H� 6WDQ

WDNL .RQHF]Q\ QD]\ZD ÄPLHV]DQN�´ F\ZLOL]DFML� 3U]HPLHV]DQLH F\ZLOL]DFML� MDN

GRZRG]L� MHVW Z\QLNLHP PL
G]\F\ZLOL]DF\MQHJR VWDUFLD� Z NWyU\P *DGQD ]H

VWURQ QLH MHVW ]Z\FL
]F�� 1DVW
SXMH ZyZF]DV� Z VWRSQLX PQLHMV]\P OXE ZL
N�

V]\P� Z]DMHPQH ZVSyáZ\VW
SRZDQLH� D QDZHW ]DFKRG]HQLH QD VLHELH Uy*Q\FK

PHWRG *\FLD ]ELRURZHJR� FR SR]RUQLH ZVND]\ZDáRE\ QD SRNRMRZ� NRHJ]\VWHQ�

FM
 F\ZLOL]DFML� SRGF]DV JG\ MHVW WR W\ONR REMDZHP RERSyOQHJR F\ZLOL]DF\MQHJR

ÄZ\FLH�F]HQLD´� 1D SRGVWDZLH WDNLHJR ZáD�QLH SR]RUQHJR REUD]X F\ZLOL]DF\MQHM

U]HF]\ZLVWR�FL� ]GDQLHP SROVNLHJR KLVWRU\ND� SRZVWDM� ZVSRPQLDQH U]HNRPH

V\QWH]\� F]\ WH* WZLHUG]HQLD R PR*OLZR�FL NU]\*RZDQLD VL
 F\ZLOL]DFML�

6�VLHG]WZR GZyFK Uy*Q\FK F\ZLOL]DFML ]DZV]H PR*H ]URG]Lü SRNXV
 SRá��

F]HQLD VL
� XWZRU]HQLD VZRLVWHM V\QWH]\ F\ZLOL]DF\MQHM� 3RNXVD WDND VWDáD VL


XG]LDáHP L 3ROVNL� 3R XGDQHM XQLL ] /LWZ� Z ;9, ZLHNX Z\NOXáD VL
 P\�O R SRá��

F]HQLX VL
 WDN�* XQL� ] SD�VWZHP PRVNLHZVNLP� QDOH*�F\P GR F\ZLOL]DFML WX�

UD�VNLHM� 2ULHQWDFMD WDND SU]\QLRVáD 3ROVFH NO
VN
� = MHGQHM ERZLHP VWURQ\ ]D�

PLHU]HQLD WH VSHá]á\ QD QLF]\P ± á�F]\ü VL
 PRJ� SU]HFLH* W\ONR NXOWXU\ ZVSyá�

PLHUQH� ]D� SRPL
G]\ 0RVNZ�� D G�*�F� GR XQLL 3ROVN� ]DV]áR Já
ERNLH QLHSR�

UR]XPLHQLH� 7HQGHQFMH SROVNLH UR]XPLDQR Z VSRVyE WDNL� MDNRE\ /LWZD L 3ROVND

SUDJQ
á\ SRGGDü VL
 FDURZL L E\ü ZFLHORQH GR SD�VWZD PRVNLHZVNLHJR� 7DNLH

UR]XPLHQLH U]HF]\ ZSá\ZDáR ]D� ZFDOH QLH ]H ]áR�OLZR�FL SROLW\F]QHM OHF] SU]H]

SURVW� NRQVHNZHQFM
 SHZQHJR VSRVREX ZLG]HQLD U]HF]\ Z REU
ELH NXOWXU\ VáR�

�� 7HQ*H� 2 áDG Z KLVWRULL� V� ���
�� 7DP*H�



/HV]HN *DZRU��

ZLD�VNR�WXUD�VNLHM� .XOWXUD RZD QLH SRMPXMH UR]PDLWR�FL Z *\FLX ]ELRURZ\P

�DXWRQRPLL� IHGHUDFML� XQLL�� QLH SRMPXMH RUJDQL]DFML *\FLD ]ELRURZHJR LQDF]HM�

MDN SRSU]H] MHGQRVWDMQR�ü
��
� = GUXJLHM QDWRPLDVW VWURQ\ QDNLHURZDQLH VL
 5]HF]�

SRVSROLWHM QD :VFKyG SU]\QLRVáR Z UH]XOWDFLH WR� FR .RQHF]Q\ RNUH�OD PLDQHP

F\ZLOL]DF\MQHJR SU]HPLHV]DQLD� 2GVLHF] ZLHGH�VND WR MDNE\ RVWDWQL QD GáXJLH

F]DV\ SRU\Z GXFKD QDURGRZHJR� SR F]\P QDVW�SLáD EH]P\�OQD DSDWLD F]DVyZ

VDVNLFK� RZ\FK F]DVyZ Z\ELWQLH NRQWXV]RZ\FK� 1LH ]DFKRGQLH� OHF] ZVFKRGQLH

FHFK\ Z\Sá\ZDM� QD SRZLHU]FKQL
 SROVNLHJR *\FLD ZUD] ]H ZVFKRGQLP VWURMHP�

OHQLVWZR� RERM
WQR�ü QD MXWUR� VZDUOLZR�ü� SU\ZDWD� ,VWQ\ REUD] RULHQWX� 3ROVNL

WHJR RNUHVX QLNW FK\ED QLH SRPyZL R F\ZLOL]DFM
 ]DFKRGQL�� ����� 1LH QDOH*HOL�P\

ZyZF]DV DQL GR HXURSHMVNLHJR UXFKX XP\VáRZHJR� QL GR NRPELQDFML SROLW\F]�

Q\FK =DFKRGX� 3U]HFL
WQ\ 3RODN QLH ZLHG]LDá ]JRáD� FR QD =DFKRG]LH VL
 G]LHMH�

7RWH* GRV]áR GR WHJR� L* ]DF]
WR NRPELQRZDü EH] QDV� D* QDV WD RULHQWDOQD ELHU�

QR�ü GRSURZDG]LáD GR UR]ELRUyZ
��
�

:HGáXJ .RQHF]QHJR ORV WDNL OXE ]EOL*RQ\ VSRWND ND*GH VSRáHF]H�VWZR

SRGHMPXM�FH SUyE\ F\ZLOL]DF\MQHM V\QWH]\ OXE *\FLD Z Uy*QRF\ZLOL]DF\MQ\FK

NRQJORPHUDWDFK� 6\QWH]\ F\ZLOL]DFML QLH V� SU]HFLH* PR*OLZH� ]D� PLHV]DQNL

F\ZLOL]DF\MQH V� QLH]PLHUQLH V]NRGOLZH GOD VSRáHF]QHM RUJDQL]DFML OXG]NLFK

]ELRURZR�FL�

3U]HPLHV]DQLH F\ZLOL]DFML ± ] NWyU\FK *DGQD QLH PD VLá *\ZRWQ\FK� E\ SU]H�

FLZQHM VWURQLH QDU]XFLü ZáDVQ� PHWRG
 *\FLD ]ELRURZHJR ± URG]L PHFKDQLF]Q\

NRPSURPLV� NWyUHJR NRQVHNZHQFMDPL QD JUXQFLH VSRáHF]Q\P V�� EUDN MHGQROLWHM

ZL
]L VSRáHF]QHM �F\ZLOL]DF\MQHM�� PDUD]P� VWDJQDFMD L EUDN NLHUXQNX UR]ZRMR�

ZHJR �W]Z� ÄNRáREá
G´�
��
� = SXQNWX ZLG]HQLD MDNLHMNROZLHN F\ZLOL]DFML� V\WXDFMD

WDND MHVW DQRUPDOQD L QDMPQLHM SR*�GDQD� Z\VW
SXM�FH ERZLHP Z VWDQLH SU]H�

PLHV]DQLD F\ZLOL]DFML UR]SU]
*HQLH VWUXNWXU\ VSRáHF]QHM SRZRGXMH� *H F\ZLOL]D�

FMD FK\OL VL
 NX XSDGNRZL� 3U]\F]\Q� ]PLHU]FKX F\ZLOL]DFML QLH MHVW ZL
F� SU]\�

NáDGRZR� NUHV W\VL�FOHWQLHJR F\NOX� MDN X 6SHQJOHUD� OHF] ]DJXELHQLH SUDZD

ZVSyáPLHUQR�FL L WUZDQLH Z VWDQLH F\ZLOL]DF\MQHJR SU]HPLHV]DQLD�

:UHV]FLH V]yVWH SUDZR G]LHMRZH .RQHF]QHJR ZVND]XMH� *H Z KLVWRULL ZDON

PL
G]\ F\ZLOL]DFMDPL F\ZLOL]DFMD Z\*V]D� WR MHVW R VLOQLHMV]HM NXOWXURZR LQWH�

JUDFML� Z NRQIURQWDFML ] F\ZLOL]DFM� VáDELHM ]RUJDQL]RZDQ� SRQRVL ]D]Z\F]DM

NO
VN
� .UDNRZVNL XF]RQ\ WáXPDF]\ WHQ IDNW W\P� *H F\ZLOL]DF\MQD Z\*V]R�ü

Z\PDJD ZL
NV]HJR Z\VLáNX GR MHM XWU]\PDQLD� *H Z\*V]R�ü MHVW EDUG]LHM ] WHJR

SRZRGX QDUD*RQD QD SU]HJUDQ�� -HGQDN*H SUDZLGáRZR�FL WHM DXWRU 2 ZLHOR�FL

�� 7HQ*H� 3ROVNLH /RJRV D (WKRV� W� ,,� V� ���
�� 7DP*H� V� ���
�� 7HQ*H� 3UDZD G]LHMRZH� Ä.RáREá
G´ WR RNUH�OHQLH .RQHF]QHJR QD ]DWUDFHQLH NLHUXQNX

UR]ZRMX GDQHM F\ZLOL]DFML L XOHJDQLH KLVWRU\F]QHPX UHJUHVRZL� SRZURWRZL GR V]F]HEOD MX*

RQHJGDM SRNRQDQHJR�



)HOLNVD .RQHF]QHJR QDXND R ZLHOR�FL F\ZLOL]DFML ��

F\ZLOL]DFML QLH XMPXMH NDWHJRU\F]QLH� F\ZLOL]DFMD QL*V]D ]DZV]H SRNRQXMH Z\*�

V]�� XZD*D RQ� *H PD RQD UDF]HM FKDUDNWHU WHQGHQFML� VW�G SU]HGVWDZLD M�

Z NV]WDáFLH WH]\� ÄQL*V]R�ü JyU�´�

3RZ\*V]H IXQGDPHQWDOQH SUDZD G]LHMRZH� FKDUDNWHU\]XM�FH ZáD�FLZR�FL

F\ZLOL]DF\MQH ]RUJDQL]RZDQHM U]HF]\ZLVWR�FL� GRW\F]�FH ZVSyáPLHUQR�FL� HNV�

SDQVML� QLHUyZQR�FL� QLH]GROQR�FL GR V\QWH]� V]NRGOLZR�FL SU]HPLHV]DQLD F\ZLOL�

]DFML L SU]HZDJL F\ZLOL]DFML QL*V]\FK QDG Z\*V]\PL� QLH Z\F]HUSXM� MHGQDN�

]GDQLHP .RQHF]QHJR� ZV]HONLFK PL
G]\F\ZLOL]DF\MQ\FK SUDZLGáRZR�FL� 8ZD*D

RQ ERZLHP� *H SUDZD WH QLH V� MHV]F]H Z\VWDUF]DM�FR RJyOQH� 6� RQH PLDQRZLFLH

W\ONR DVSHNWDPL MHGQHJR� MHG\QHJR QDMRJyOQLHMV]HJR SUDZD� ÄSUDZD SUDZ´ ± MDN

MH RNUH�OD� NWyUH VXPXM�F ZV]HONLH WUH�FL ]DSUH]HQWRZDQ\FK SUDZ� JHQHUDOL]XMH

MH Z SRVWDFL ODNRQLF]QHJR WZLHUG]HQLD� QLH PR*QD E\ü F\ZLOL]RZDQ\P QD GZD

VSRVRE\ MHGQRF]H�QLH� :áD�QLH WD IRUPXáD MHVW NZLQWHVHQFM� P\�OL KLVWRULR]R�

ILF]QHM .RQHF]QHJR� RQD WR WZRU]\ SU\]PDW� SU]H] NWyU\ VSRJO�GDM�F� SROVNL

KLVWRU\N GRNRQXMH Z\NáDGQL SURFHVX KLVWRU\F]QHJR L MHJR VHQVX�

Ä3UDZR SUDZ´ QDMGRELWQLHM XND]XMH VHQV G]LHMyZ� RGNU\ZDM�F U]HF]\ZLVWH

]DOH*QR�FL PLHG]\ SRV]F]HJyOQ\PL Z\GDU]HQLDPL KLVWRU\F]Q\PL� 1DXND R F\�

ZLOL]DFML Z\VWDZLD F]
VWRNURü QRZ\ ZLGRN KLVWRULL SRZV]HFKQHM� G]L
NL ]D� RNUH�

�OHQLX SUDZ G]LHMRZ\FK QLHMHGQR ]DJDGQLHQLH ]DJDGNRZH Z\MD�QLD VL
 QRZ�

PHWRG�� G]L
NL QRZ\P NU\WHULRP L PLHUQLNRP
��
� ']LHMH SRZV]HFKQH RJO�GDQH

GRSLHUR SU]H] SU\]PDW QDXNL R F\ZLOL]DFML RGVáDQLDM� SUDZG]LZH REOLF]H�

:V]HONLH WRF]RQH Z KLVWRULL ZRMQ\� ]GDQLHP .RQHF]QHJR� QLH Z\EXFKDá\

ZVNXWHN NRQIOLNWyZ LQWHUHVyZ HNRQRPLF]Q\FK F]\ FK
FL JUDELH*\� OHF] Z Z\QL�

NX PL
G]\F\ZLOL]DF\MQ\FK VWDUü� 3U]\NáDGRZR� ZRMQ\ ZV]F]\QDQH SU]H] 1LHP�

FyZ Z (XURSLH VSRZRGRZDQH E\á\ NRQIOLNWHP SRPL
G]\ F\ZLOL]DFMDPL EL]DQ�

W\�VN� D áDFL�VN�� QDMD]G\ QD (XURS
 0RQJRáyZ L ZRMQ\ SROVNR�WXUHFNLH E\á\

Z\UD]HP DQWDJRQL]PX PLHG]\ F\ZLOL]DFM� áDFL�VN� D LVODPVN�� ZRMQ\ HXURSHM�

VNR�URV\MVNLH ]D� WR HIHNW VWDUFLD F\ZLOL]DFML WXUD�VNLHM ] ]DFKRGQL�� 1DOH*\ ]D�

XZD*\ü� L* WDNLH XM
FLH KLVWRU\F]Q\FK Z\GDU]H� WDN*H ZVSyáF]H�QLH MHVW QLH�

]PLHUQLH SRFL�JDM�FH� : WHQ VFKHPDW GREU]H ZSDVRZXM� VL
 QD SU]\NáDG� NRQ�

IOLNW MXJRVáRZLD�VNL� NRQIOLNW URV\MVNR�F]HF]H�VNL� ZRMQD Z ]DWRFH SHUVNLHM�

ZRMQD Z $IJDQLVWDQLH L Z ,UDNX� F]\ ÄS
NQL
FLH´ 8NUDLQ\ QD GZLH F]
�FL� ]D�

FKRGQL� L ZVFKRGQL�� .U\]\V\ ] NROHL ZHZQ
WU]QH SRV]F]HJyOQ\FK NUDMyZ OXE

F\ZLOL]DFML V� WáXPDF]RQH SU]H] .RQHF]QHJR RGVW
SVWZHP RG ]DVDG\ ZVSyá�

PLHUQR�FL� 8SDGHN FHVDUVWZD U]\PVNLHJR� UR]ELRU\ 3ROVNL� F]\ NU\]\V F\ZLOL]D�

FML HXURSHMVNLHM SLHUZV]\FK G]LHVL
FLROHFL ;; ZLHNX V� WHJR ]MDZLVND UHSUH]HQ�

WDW\ZQ\PL HJ]HPSOLILNDFMDPL� : VXPLH WHRULD F\ZLOL]DF\MQHJR SOXUDOL]PX UR]�

WDF]D ZL]M
 G]LHMyZ QLH]Z\NOH RU\JLQDOQ�� DOH WDN*H NRQWURZHUV\MQ� L QLHGRSUD�

FRZDQ�� -DN ERZLHP Z\MD�QLü PLOLWDUQH VWDUFLD PL
G]\ NXOWXUDPL WHM VDPHM F\�

�� 7HQ*H� 3UDZD G]LHMRZH� V� ����
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ZLOL]DFML" 'ODF]HJR .RQHF]Q\ SRVáXJXMH VL
 SU]\NáDGDPL ]DF]HUSQL
W\PL ] KL�

VWRULL MHG\QLH F\ZLOL]DFML áDFL�VNLHM RUD] *\GRZVNLHM� WXUD�VNLHM L EL]DQW\�VNLHM"

1LHPQLHM MHGQDN SHUVSHNW\ZD WD VWDQRZL JRGQ� XZDJL SURSR]\FM
 Z\MD�QLDM�F�

VHQV G]LHMyZ�

1DOH*\ ]DXZD*\ü� *H SU]\M
WH SU]H] .RQHF]QHJR SRVWU]HJDQLH G]LHMyZ SR�

ZV]HFKQ\FK MDNR G]LHMyZ F\ZLOL]DFML L PL
G]\F\ZLOL]DF\MQ\FK NRQWDNWyZ VSR�

ZRGRZDáD� *H NRQVWDWRZDQH WX QDMRJyOQLHMV]H SUDZLGáRZR�FL KLVWRU\F]QH QLH

GRW\F]� ]DOH*QR�FL R FKDUDNWHU]H GLDFKURQLF]Q\P� 3U]\M
FLH F\ZLOL]DFML ]D SRG�

VWDZRZ\ SRGPLRW KLVWRULL ]DGHF\GRZDáR� *H NZHVWLD LQG\ZLGXDOQ\FK MHM G]LHMyZ

± VSU]\MDM�FD UHIOHNVML QDG SUDZLGáRZR�FLDPL GLDFKURQLF]Q\PL ± ]RVWDáD RGVX�

QL
WD QD SODQ GDOV]\� $F]NROZLHN QDOH*\ GRGDü� *H SROVNL KLVWRU\N SU]\ RND]ML

RPDZLDQLD SáDV]F]\]Q F\ZLOL]DF\MQHJR ]Uy*QLFRZDQLD IRUPXáXMH VFKHPDW ÄNR�

OHMQR�FL UR]ZRMRZHM´ F\ZLOL]DFML RG XVWURMX URGRZHJR� SU]H] HPDQF\SDFM
 UR�

G]LQ\� GR VSRáHF]QR�FL� VSRáHF]H�VWZD L SD�VWZD
��
� 3RQLHZD* QLH ZV]\VWNLP

F\ZLOL]DFMRP E\áR GDQH SU]HM�ü RZ� GURJ
� .RQHF]Q\ QLH WUDNWXMH WHJR VFKH�

PDWX MDNR Z\UD]X SRZV]HFKQHM UHJXá\ UR]ZRMX� = FKZLO� ZL
F XF]\QLHQLD F\�

ZLOL]DFML SRGPLRWHP G]LHMyZ� SLHUZV]RU]
GQ\P SUREOHPHP VWDáR VL
 Z\MD�QLH�

QLH �RGNU\FLH� PHFKDQL]PyZ WUZDáR�FL L XSDGNyZ F\ZLOL]DFML ] MHGQHM VWURQ\�

] GUXJLHM ]D� PL
G]\F\ZLOL]DF\MQ\FK UHODFML� :\VW
SXM�FH WX ]ZL�]NL PDM� FKD�

UDNWHU W\SRZR V\QFKURQLF]Q\� QLH RGQRV]� VL
 GR ZLZLVHNFML U]HF]\ZLVWR�FL

VSRáHF]QHM Z]GáX* OLQLL F]DVX� D Z SRSU]HN QLHJR� (IHNWHP MHVW RGVáRQL
FLH

VWUXNWXU\ F\ZLOL]DFML L Z]DMHPQ\FK PL
G]\ QLPL ]DOH*QR�FL� 2G]ZLHUFLHGOHQLHP

W\FK ZáD�QLH V\QFKURQLF]Q\FK ]ZL�]NyZ V� SU]HGVWDZLRQH SUDZD G]LHMRZH .R�

QHF]QHJR�

2NUH�ORQH SU]H] SROVNLHJR KLVWRU\ND SUDZLGáRZR�FL F\ZLOL]DF\MQLH ]Uy*QL�

FRZDQHJR �ZLDWD VSRáHF]QHJR V� NRQNUHW\]DFMDPL GZyFK W\SyZ SUDZ� V\QFKUR�

QLF]QR�IXQNFMRQDOQ\FK L V\QFKURQLF]QR�VWUXNWXUDOQ\FK
��
� 3UDZD V\QFKURQLF]QR�

IXQNFMRQDOQH VWZLHUG]DM�� MDN� URO
 SHáQL� L GR F]HJR V� QLH]E
GQH Z RNUH�OR�

Q\FK VWUXNWXUDFK Z\Uy*QLRQH LFK VNáDGQLNL� : WDNLP ]QDF]HQLX QD JUXQFLH QDXNL

R F\ZLOL]DFML SUDZDPL IXQNFMRQDOQ\PL V� SUDZLGáRZR�FL RSLVXM�FH ZDUXQNL

NRQLHF]QH WUZDáR�FL L VLá\ SRV]F]HJyOQ\FK F\ZLOL]DFML� 5HJXá\ ZVSyáPLHUQR�FL�

HNVSDQVMRQL]PX L QLHUyZQR�FL VSRáHF]QHM F\ZLOL]DFML� DNFHQWXM�FH Uy*QH IUDJ�

PHQW\ QDGU]
GQHM VWUXNWXU\ ± LQWHJUDFML NXOWXURZHM L F]\QQLND PRWRU\F]QHJR

F\ZLOL]DFML ± V� Z LVWRFLH XMPRZDQH RG VWURQ\ ]QDF]HQLD ]DOH*QR�FL� R NWyU\FK

PyZL�� GOD IXQNFMRQRZDQLD FDáR�FL VSRáHF]QHM ± F\ZLOL]DFML� 3UDZD V\QFKUR�

QLF]QR�VWUXNWXUDOQH ] NROHL RSLVXM� EXGRZ
 XNáDGX L ]DOH*QR�FL PL
G]\ MHJR

�� 7DP*H� V� ��±���
�� 2 SUDZDFK QDXNRZ\FK L LFK NODV\ILNDFML� V]F]HJyOQLH QD SUDZD V\QFKURQLF]QH� VWUXNWXUDOQH

L IXQNFMRQDOQH Z UDPDFK KXPDQLVW\NL ± SDWU]� -� 6XFK� 3UDZD QDXNRZH >Z�@ )LOR]RILD D QDXND�

=DU\V HQF\NORSHG\F]Q\� :URFáDZ ����� V� ����



)HOLNVD .RQHF]QHJR QDXND R ZLHOR�FL F\ZLOL]DFML ��

Uy*Q\PL VNáDGQLNDPL� : SU]\SDGNX UHIOHNVML .RQHF]QHJR QDG F\ZLOL]DFMDPL

XNáDGHP VWUXNWXUDOQ\P MHVW ZLHOR�ü F\ZLOL]DFML JUDQLF]�F\FK ] VRE� Z RNUH�OR�

QHM F]DVRSU]HVWU]HQL� &\ZLOL]DFMH WH V� MHGQRF]H�QLH SRGVWDZRZ\PL VNáDGQLNDPL

WHJR XNáDGX� 3UDZD ]D� QLH]GROQR�FL á�F]HQLD VL
� V]NRGOLZR�FL SU]HPLHV]F]DQLD

L SU]HZDJL VáDELHM ]RUJDQL]RZDQ\FK F\ZLOL]DFML QDG Z\*V]\PL� V� ]DSLVHP

]ZL�]NyZ PL
G]\ QLPL�

3RVWDZD EDGDZF]D SROVNLHJR KLVWRU\ND� MDN L FKDUDNWHU Z\Uy*QLRQ\FK SUDZ

G]LHMRZ\FK� QDND]XMH WUDNWRZDü KLVWRULR]RILF]Q� F]
�ü QDXNL R F\ZLOL]DFML

Z VSRVyE Z\M�WNRZ\� 1LH MHVW WR ERZLHP ILOR]RILD G]LHMyZ� NWyUD RSLVXMH SUDZL�

GáRZR�FL SURFHVX KLVWRU\F]QHJR XZ]JO
GQLDM�FH QDVW
SVWZD F]DVRZH� 3UH]HQWXMH

RQD XM
FLH SU]HNURMRZH� SU]\SRPLQDM�FH UDF]HM VRFMRORJLF]Q\ SXQNW ZLG]HQLD

�ZLDWD VSRáHF]QHJR� : W\P ZáD�QLH VHQVLH� HNVSOLNXM�F ZáD�FLZR�FL P\�OL .R�

QHF]QHJR� QDOH*\ LQWHUSUHWRZDü QDXN
 R F\ZLOL]DFML MDNR SU]\NáDG KLVWRULR]RILL

VRFMRORJLF]QHM
��
�

,9

1DXND R F\ZLOL]DFML )HOLNVD .RQHF]QHJR� PLPR OLF]Q\FK NRQWURZHUVML� MHVW

EH]VSU]HF]QLH Z\ELWQ\P SROVNLP ZNáDGHP Z QXUW ILOR]RILL VSRáHF]QHM� DNFHQ�

WXM�F\P NXOWXURZH �F]\ WH* F\ZLOL]DF\MQH� ]Uy*QLFRZDQLH VSRáHF]QHJR �ZLDWD

F]áRZLHND� .RQFHSFMD WD VWDMH Z MHGQ\P L UyZQ\P U]
G]LH ] NRQVWUXNFMDPL 'D�

QLOHZVNLHJR� 6SHQJOHUD� 7R\QEHHJR� 6RURNLQD F]\ +XQWLQJWRQD� -HVW WH* MHGQ�

] QDMFLHNDZV]\FK KLVWRULR]RILL VIRUPXáRZDQ\FK Z ;; VWXOHFLX� FKRü F]
VWR

E\ZD SRGZD*DQD V]F]HJyOQLH ] SRZRGX LQWHUSUHWDFML KLVWRULL SRZV]HFKQHM MDNR

KLVWRULL PL
G]\F\ZLOL]DF\MQ\FK ZDON� : W\P NRQWHN�FLH QDOH*\ ]ZUyFLü XZDJ


QD DQW\F\SDF\MQ\ FKDUDNWHU QDXNL R F\ZLOL]DFML Z]JO
GHP JáR�QHM RVWDWQLPL ODW\�

V]F]HJyOQLH SR GUDPDFLH :RUOG 7UDGH &HQWHU� LGHL ]GHU]H� F\ZLOL]DFML +XQ�

WLQJWRQD� = W\FK WH* Z]JO
GyZ NRQFHSFMD F\ZLOL]DF\MQHJR SOXUDOL]PX .RQHF]�

QHJR ]DVáXJXMH QLH W\ONR QD ]QDF]�FH PLHMVFH Z G]LHMDFK SROVNLHM P\�OL VSR�

áHF]QHM� DOH L JRGQD MHVW XZ]JO
GQLHQLD Z SRZV]HFKQHM KLVWRULL ILOR]RILL G]LHMyZ�

KlZlvy ihk\ys_gZ hjb]bgZevghc dhgp_ipbb pb\bebaZpbhggh]h

iexjZebafZ N_ebdkZ Dhg_qgh]h� ihevkdh]h bklhjbdZ b nbehkhnZ

f_`^m\h_ggh]h i_jbh^Z� < l_dkl_ jZkkfZljb\Zxlky ^\_ ]eZ\gb_ b^_b

h fgh`_kl\_gghklb pb\bebaZpbc ± dhgp_ipby pb\bebaZpbhggh]h

iexjZebafZ q_eh\_q_kl\Z b k\yaZggZy k g_c nbehkhnby bklhjbb� < wlhf

�� 3RU� 6� 6ZLH*DZVNL� =DJDGQLHQLD KLVWRULL ILOR]RILL� V� ����
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dhgl_dkl_ l_hjby Dhg_qgh]h \uklmiZ_l dZd k\h_h[jZaguc ij_^\_klgbd

fukeb OZglbg]lhgZ h klhedgh\_gbyo pb\bebaZpbc�

7KH DUWLFOH LV GHYRWHG WR WKH SUHVHQWDWLRQ RI DQ RULJLQDO FRQFHSWLRQ RI FLYLOL�

]DWLRQDO SOXUDOLVP RI )HOLNV .RQLHF]Q\� D 3ROLVK KLVWRULRVRSKHU RI WKH SHULRG

EHWZHHQ ::, DQG ::�� 7KH WH[W FRQVLGHUV WZR PDLQ LGHDV RI WKH GRFWULQH RI

WKH PXOWLSOLFLW\ RI FLYLOL]DWLRQV ± WKH FRQFHSWLRQ RI WKH FLYLOL]DWLRQDO SOXUDOLVP RI

PDQNLQG DV ZHOO DV D UHODWHG SKLORVRSK\ RI GHHGV� ,Q WKLV FRQWH[W .RQHF]Q\¶V

WKHRU\ DSSHDUV DV D VSHFLILF DQWLFLSDWLRQ RI +XQWLQJWRQ¶V WKRXJKW UHJDUGLQJ

FLYLOL]DWLRQDO FODVKHV�


