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�3UDZG]LZD V]NRáD ILOR]RILF]QD MHVW ]MDZLVNLHP ZLHORZDUVWZRZ\P� R UR]�

OLF]Q\FK (UyGáDFK L ZSá\ZDFK� NWyU\FK QLNW QLH MHVW Z VWDQLH Z SHáQL ]UHNRQVWUX�

RZDü� :H IUDJPHQFLH W\P ]DPLHU]DP\ EDUG]R V]HURNR QDNUH�OLü WáR� QD NWyU\P

Z\áRQLáD VL
 SROVND ILOR]RILD DQDOLW\F]QD� 5]HF] MDVQD� NRU]HQLH WHM ILOR]RILL VL
�

JDM� Já
ELHM L V� ]QDF]QLH EDUG]LHM VSO�WDQH QL* ]RVWDQLH WR WXWDM SU]HGVWDZLRQH�

5R]SRF]�ü PXVLP\ RG PQLHM OXE EDUG]LHM DUELWUDOQLH Z\EUDQHJR SXQNWX Z SU]H�

FLZQ\P ERZLHP UD]LH UHJUHVVXV ]DSURZDG]LáE\ QDV GR VWDUR*\WQR�FL�
6]NLFXM�F SRZVWDQLH SROVNLHM ILOR]RILL DQDOLW\F]QHM� QDOH*\ ZVSRPQLHü R UR]PD�

LW\FK� SRZL�]DQ\FK ] QL�� VWDQRZLVNDFK� ] NWyU\FK RF]\ZL�FLH QLH ZV]\VWNLH

]RVWDQ� SU]HEDGDQH� 1LH ]DMPXMHP\ VL
 WX FDá� KLVWRUL� ILOR]RILL SROVNLHM DQL

ZLHNX GZXG]LHVWHJR� DQL W\P EDUG]LHM G]LHZL
WQDVWHJR� : ]ZL�]NX ] W\P UR]�

PDLWH ]GDZNRZH XZDJL GRW\F]�FH ILOR]RILL SU]HGDQDOLW\F]QHM SRZLQQ\ E\ü SR�

WUDNWRZDQH SR SURVWX MDNR SXQNW\ RGQLHVLHQLD� RNUH�ODM�FH EDUG]LHM SUHF\]\MQLH

NUyOHVWZR ILOR]RILL DQDOLW\F]QHM�

� 7HNVW WHQ MHVW GUXJLP UR]G]LDáHP NVL�*NL +HQU\ND 6NROLPRZVNLHJR 3ROLVK $QDO\WLFDO 3KLOR�

VRSK\� $ 6XUYH\ DQG D &RPSDULVLRQ ZLWK %ULWLVK $QDO\WLFDO 3KLORVRSK\� /RQGRQ ± 1HZ <RUN�

����� ]DPLHV]F]RQ\P WDP QD V� ��±��� 7\WXá RU\JLQDOQ\� .D]LPLHU] 7ZDUGRZVNL DQG WKH 5LVH RI

WKH $QDO\WLFDO 0RYHPHQW LQ 3RODQG�
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$* GR ZLHNX GZXG]LHVWHJR P\�OLFLHOH SROVF\ QLH RGJU\ZDOL ]QDF]�FHM UROL

Z ILOR]RILL HXURSHMVNLHM� 3UDZG� MHVW MHGQDN� *H Z 5HQHVDQVLH� QD VZyM ZáDVQ\

VSRVyE� E\OL ]QDNRPLFL� /HF] QD SU]HVWU]HQL QDVW
SQ\FK GZyFK VWXOHFL

�;9,,�;9,,,� MH]XLFL VWRSQLRZR SU]HM
OL NRQWURO
 QDG FDá\P SROVNLP V\VWHPHP

HGXNDF\MQ\P� NRQVHNZHQFM� F]HJR E\áR VNRVWQLHQLH P\�OL L VWDJQDFMD *\FLD

LQWHOHNWXDOQHJR� 3RáRZD RVLHPQDVWHJR VWXOHFLD SU]\QRVL ]H VRE� SRF]�WHN UHIRUP

HGXNDF\MQ\FK� 1D NUyWNR UR]EXG]D VL
 *\FLH LQWHOHNWXDOQH� SRQLHZD* SRG NRQLHF

WHJR VWXOHFLD 3ROVND WUDFL QLHSRGOHJáR�ü QD VWR WU]\G]LH�FL ODW�

3RPLPR WHJR Z G]LHZL
WQDVW\P VWXOHFLX Z SROVNLHM P\�OL ILOR]RILF]QHM

SRMDZLDM� VL
 QRZDWRUVNLH LGHH� ,GHDOLVW\F]QR�PHVMDQLVW\F]QD ILOR]RILD� UHSUH�

]HQWRZDQD SU]H] -y]HID 0DUL
 +RHQH :UR�VNLHJR� D Z V]F]HJyOQR�FL SU]H]

$XJXVWD KU� &LHV]NRZVNLHJR� EH] Z�WSLHQLD E\áD EDUG]R RU\JLQDOQD� ]D� MHM

ZSá\Z QD +HUFHQD L SR�UHGQLR QD 0DUNVD E\á ]QDF]�F\� =DUyZQR :UR�VNL MDN

L &LHV]NRZVNL VWZRU]\OL VZRMH V\VWHP\ ]D JUDQLF�� JáyZQLH ZH )UDQFML� = GUX�

JLHM ]D� VWURQ\ Z 3ROVFH QDM]QDNRPLWV]\PL E\OL -
GU]HM �QLDGHFNL L +XJR

.Ráá�WDM� NWyU\FK LGHH SRG ZLHORPD Z]JO
GDPL DQW\F\SRZDá\ &RPWH¶D L FDá�

ILOR]RIL
 SR]\W\ZLVW\F]Q�� 3U]HVDG� E\áRE\ MHGQDN VWZLHUG]HQLH� *H MDNDNRO�

ZLHN ] W\FK LGHL PLDáD ]QDF]�F\ ZSá\Z OXE *H SU]HQLNQ
áD GR MDNLHJRNROZLHN

ILOR]RILF]QHJR R�URGND Z (XURSLH� ']LDáR VL
 WDN� GODWHJR *H 3ROVND Z G]LH�

ZL
WQDVW\P VWXOHFLX ]QDMGRZDáD VL
 SRG RNXSDFM� L JG\E\ QLH WR� UHQHVDQV

SROVNLHM ILOR]RILL PyJáE\ ]DM�ü ZF]H�QLHM� 0RJáR VL
 GR Z\GDU]\ü GRSLHUR

Z GZXG]LHVW\P VWXOHFLX� SR RG]\VNDQLX QLHSRGOHJáR�FL Z ���� URNX� 'RSLHUR

ZWHG\ QD V]HUV]� VNDO
 R*\ZLD VL
 SROVNLH *\FLH LQWHOHNWXDOQH L ILOR]RILD�

3U]HGWHP ILOR]RIRZLH SROVF\ DNW\ZQLH XF]HVWQLF]\OL Z PL
G]\QDURGRZ\FK

NRQJUHVDFK� OHF] Z\VLáNL LFK SR]EDZLRQH E\á\ MHGQROLWHJR NLHUXQNX� : RNX�

SRZDQHM 3ROVFH SDQXM�FH ZDUXQNL QLH VSU]\MDá\ UR]ZRMRZL LGHL ILOR]RILF]�

Q\FK� D Z MHV]F]H ZL
NV]\P VWRSQLX WZRU]HQLX V]Nyá ILOR]RILF]Q\FK� ]D Z\M�W�

NLHP ]QDMGXM�FHM VL
 SRG DXVWU\MDFNLP ]DERUHP� *DOLFML�

3LHUZV]D SROVND V]NRáD ILOR]RILF]QD XWZRU]RQD ]RVWDáD SU]H] XF]QLD )UDQ]D

%UHQWDQ\� .D]LPLHU]D 7ZDUGRZVNLHJR
�
� %UHQWDQR� E
G�F RVRE� GXFKRZQ��

RWU]\PDá VWDUDQQH Z\NV]WDáFHQLH ]ZáDV]F]D Z VFKRODVW\FH L DU\VWRWHOL]PLH� 3y(�

QLHM ]U]XFLá VXWDQQ
 L ]RVWDá SURIHVRUHP ILOR]RILL Z :LHGQLX� 7ZDUGRZVNLHPX

]RVWDZLá Z VSDGNX G]LHG]LFWZR $U\VWRWHOHVD ± UHDOL]P� RELHNW\ZQR�ü� NRUH�

VSRQGHQF\MQ� WHRUL
 SUDZG\� MDN UyZQLH* UR]ZD*Q\ VWRVXQHN GR GRNWU\Q ILOR]R�

ILF]Q\FK� :DUWR�FL WH ] NROHL SU]HND]Dá 7ZDUGRZVNL VZRLP XF]QLRP� 7\P RWR

VSRVREHP JáyZQ\PL U\VDPL FKDUDNWHU\VW\F]Q\PL GOD SROVNLHM ILOR]RILL DQDOL�

W\F]QHM VWDá\ VL
� RG]LHG]LF]RQH SR %UHQWDQLH� UHDOL]P L VNáRQQR�ü GR RELHNW\Z�

QR�FL� Z SRá�F]HQLX ]� RVWUR*QR�FL�� PLQLPDOL]PHP� V]HURNLP ]DVWRVRZDQLHP

ORJLNL PDWHPDW\F]QHM RUD] XZUD*OLZLHQLHP QD M
]\N�

� 7ZDUGRZVNL XURG]Lá VL
 Z :LHGQLX Z ���� URNX� WDP UyZQLH* VL
 NV]WDáFLá� 8PDUá ZH

/ZRZLH Z ���� URNX�
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%U\W\MVND ILOR]RILD DQDOLW\F]QD LQVSLUDFMH VZRMH RWU]\PDáD ] WHJR VDPHJR

(UyGáD� 5HDOL]P 0RRUH¶D L 5XVVHOOD E\á GHF\GXM�F\P SU]HáRPHP ZLRG�F\P NX

ILOR]RILL DQDOLW\F]QHM� RE\GZDM ]DLQVSLURZDQL E\OL SU]H] $OH[LXVD 0HLQRQJD�

NWyU\ SRGREQLH MDN 7ZDUGRZVNL E\á XF]QLHP %UHQWDQ\� 7DN ZL
F� ]DUyZQR

Z :LHONLHM %U\WDQLL MDN L Z 3ROVFH� ]DQLP IDNW\F]QLH UR]SRF]�á VL
 UXFK DQDOL�

W\F]Q\� UHDOL]P L VNáRQQR�ü GR RELHNW\ZQR�FL �RE\GZLH Z GX*\P VWRSQLX RG]LH�

G]LF]RQH SR %UHQWDQLH� SU]\JRWRZDá\ GOD QLHJR JUXQW�

.ZDWHU� JáyZQ� 7ZDUGRZVNLHJR E\á /ZyZ� OHF] V]NRáD MHJR QD]ZDQD ]R�

VWDáD OZRZVNR�ZDUV]DZVN�� SRQLHZD* ZL
NV]R�ü MHJR XF]QLyZ VZyM ZNáDG GR

ILOR]RILL DQDOLW\F]QHM SRF]\QLáD Z :DUV]DZLH� 6]NRáD OZRZVNR�ZDUV]DZVND�

NWyUD ] ELHJLHP F]DVX VWDáD VL
 UG]HQLHP SROVNLHM ILOR]RILL DQDOLW\F]QHM� VWDQR�

ZLáD QDMZD*QLHMV]\ Z 3ROVFH UXFK ILOR]RILF]Q\� ]DUyZQR ]H Z]JO
GX QD MHM

ZSá\Z QD *\FLH LQWHOHNWXDOQH NUDMX� MDN L QD VZRMH RU\JLQDOQH RVL�JQL
FLD ILOR]R�

ILF]QH� 3U]HG ,, ZRMQ� �ZLDWRZ� XF]QLRZLH 7ZDUGRZVNLHJR REM
OL ZL
NV]R�ü

NDWHGU ILOR]RILL QD SROVNLFK XQLZHUV\WHWDFK� D Z ODWDFK WU]\G]LHVW\FK ]\VNDOL

�ZLDWRZ\ UR]JáRV� :WHG\ WR� QDMSUDZGRSRGREQLHM SR UD] SLHUZV]\� ILOR]RIRZLH

SROVF\ VWDOL VL
 ]QDQL Z (XURSLH� *RGQ� UR]ZD*HQLD NZHVWL� V� F]\QQLNL� NWyUH

SU]\F]\QLá\ VL
 GR WHJR� =DPLHU]DM�F Z\MD�QLü WDN ]áR*RQH ]MDZLVNR� MDNLP MHVW

SRZVWDQLH V]NRá\ ILOR]RILF]QHM Z NUDMX SR]EDZLRQ\P ]LQVW\WXFMRQDOL]RZDQHM

WUDG\FML ILOR]RILF]QHM� QLH PR*QD RGQDOH(ü ZV]\VWNLFK MHM (UyGHá� 6LHGHP JáyZ�

Q\FK SU]HGVWDZLD VL
 QDVW
SXM�FR�

�� 8URG]RQ\ Z :LHGQLX L Z\NV]WDáFRQ\ SRG NLHUXQNLHP %UHQWDQ\ 7ZDU�

GRZVNL SU]\QLyVá GR 3ROVNL ILOR]RILF]Q� GRMU]DáR�ü� Z\VRNLH NRPSHWHQFMH L DU\�

VWRWHOHVRZVNLH WáR�

�� :\ZRG]�FD VL
 RG 7ZDUGRZVNLHJR ILOR]RILD� NWyUD RG .RWDUEL�VNLHJR

RWU]\PDáD PLDQR ÄPDáHM ILOR]RILL´
�
� NRQFHQWURZDáD VL
 QD DQDOL]DFK VHPDQW\F]�

Q\FK� 7R ZáD�QLH� ] ELHJLHP F]DVX� PLDáR VL
 VWDü ZLRG�F� WHQGHQFM� Z HXURSHM�

VNLHM P\�OL ILOR]RILF]QHM� : WHM G]LHG]LQLH SROVNL UXFK DQDOLW\F]Q\ SR]RVWDZDá

Z ]JRG]LH ] ILOR]RILF]Q\PL WHQGHQFMDPL VZRLFK F]DVyZ�

�� 0HWRGD QDXF]DQLD 7ZDUGRZVNLHJR� Z SHZQ\P VWRSQLX RSDUWD QD Z\�

FKRZDQLX VSDUWD�VNLP� E\áD VNUXSXODWQD L V\VWHPDW\F]QD� OHF] MHGQRF]H�QLH

]DFKRZ\ZDáD V]HURNLH KRU\]RQW\� : UyZQ\P VWRSQLX LQWHOHNW V]NRORQ\ E\á FKD�

UDNWHU� 8]QDQLH GOD RU\JLQDOQR�FL SRP\VáyZ ZSDMDQH E\áR á�F]QLH ] UR]OHJá�

ZLHG]� ILOR]RILF]Q�� :LHOX QLH E\áR ZH VWDQLH ÄSU]H*\ü´ WHJR W\SX WUHQLQJX� OHF]

FL� NWyU]\ SU]H*\OL� E\OL Z\M�WNRZR GREU]H SU]\JRWRZDQL GR SURZDG]HQLD VDPR�

G]LHOQ\FK EDGD��

�� 8F]QLRZLH 7ZDUGRZVNLHJR� SRNROHQLH� NWyUH VWZRU]\áR RU\JLQDOQH LGHH�

GRMU]HZDáR ILOR]RILF]QLH Z ZROQ\P NUDMX� 3R RG]\VNDQLX QLHSRGOHJáR�FL Z ����

URNX SDQRZDá ZLHONL HQWX]MD]P� D QDZHW UHQHVDQV Z ND*GHM G]LHG]LQLH QDXF]DQLD�

� 1D]ZD WD ZSURZDG]RQD ]RVWDáD SU]H] .RWDUEL�VNLHJR Z MHJR Z\NáDG]LH LQDXJXUDF\MQ\P

0DáD L ZLHOND ILOR]RILD� Z\JáRV]RQ\P Z 8QLZHUV\WHFLH :DUV]DZVNLP Z ���� URNX�
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�� )LOR]RIRZLH ]H V]NRá\ OZRZVNR�ZDUV]DZVNLHM ZVSyáSUDFRZDOL ] PDWH�

PDW\NDPL� URG]DM SUREOHPyZ� MDNLH SRGHMPRZDOL� Z\PDJDá UR]OHJáHM ZLHG]\

] G]LHG]LQ\ ORJLNL PDWHPDW\F]QHM� UR]ZLMDQHM ]DUyZQR SU]H] PDWHPDW\NyZ� MDN

L ILOR]RIyZ� 6]F]HJyOQLH ZLGRF]QH E\áR WR Z RGQLHVLHQLX GR SHZQ\FK DQW\QRPLL�

VWDQRZL�F\FK LFK SU]HGPLRW ]DLQWHUHVRZDQLD L NáRSRWyZ� : W\P F]DVLH GREU]H

]QDQD SROVND V]NRáD PDWHPDW\F]QD R XVWDORQHM UHSXWDFML SREXG]DáD W\FK ILOR]R�

IyZ� NWyU]\ SUDFRZDOL QD SROX ORJLNL PDWHPDW\F]QHM� : U]HF]\ VDPHM� ZLHOX

ILOR]RIyZ ]H V]NRá\ OZRZVNR�ZDUV]DZVNLHM �/H�QLHZVNL� àXNDVLHZLF]� $MGX�

NLHZLF]� 7DUVNL� VWXGLRZDáR PDWHPDW\N
� D ZVSyáSUDFD SRPL
G]\ PDWHPDW\NDPL

D ILOR]RIDPL E\áD EOLVND L VWDáD�

�� 1D VFHQLH SRMDZLD VL
 ZLHOH Z\ELWQ\FK XP\VáyZ ± JG\E\ V\WXDFMD WDND

QLH PLDáD PLHMVFD� ILOR]RILD SROVND QDMSUDZGRSRGREQLHM RJUDQLF]\áDE\ VL
 GR

LQWHUSUHWRZDQLD L UR]XPLHQLD LGHL LQQ\FK ILOR]RIyZ�

�� 3RODF\ ± FR XWU]\PXMH VL
 QD ED]LH LFK RVL�JQL
ü Z PDWHPDW\FH� IL]\FH

WHRUHW\F]QHM RUD] ORJLFH PDWHPDW\F]QHM ± XWDOHQWRZDQL V� Z G]LHG]LQLH DQDOL]\�

QLH Z\GDM� VL
 MHGQDN RGQRVLü WDNLFK VXNFHVyZ Z WZRU]HQLX V\QWH]�

3RZ\*V]\FK VLHGHP F]\QQLNyZ GRW\F]\ ÄZáD�FLZHM´ SROVNLHM ILOR]RILL DQD�

OLW\F]QHM� ILOR]RILL VSHáQLDM�FHM NU\WHULD SU]HGVWDZLRQH Z UR]G]LDOH ,
�
� 2SUyF]

WHJR ORJLF]QR�PHWRGRORJLF]QR�M
]\NRZHJR WUHQGX QLHNWyU]\ Z\Uy*QLDM� MHV]F]H

MHGHQ SV\FKRORJLF]Q\ ± Z\ZRG]�F JR RG 7ZDUGRZVNLHJR� NWyU\ Z\NV]WDáFLá

]QDF]Q� JUXS
 SV\FKRORJyZ� 3RQLHZD* SV\FKRORJLD VWDáD VL
 Z ZLHNX GZXG]LH�

VW\P QLH]DOH*Q� QDXN�� QLH LVWQLHM� *DGQH SRZRG\� GOD NWyU\FK SV\FKRORJRZLH�

Z �FLVá\P WHJR VáRZD ]QDF]HQLX� SRZLQQL E\ü XWR*VDPLDQL ] ILOR]RIDPL� MDN

UyZQLH* ] ILOR]RIDPL DQDOLW\F]Q\PL� : ]ZL�]NX ] W\P QLH QD ZV]\VWNR� FR Z\�

ZRG]L VL
 RG 7ZDUGRZVNLHJR� ]ZUyFRQD ]RVWDQLH WX MHGQDNRZD XZDJD�

3RPLPR *H ILOR]RILD DQDOLW\F]QD E\áD Z RNUHVLH PL
G]\ZRMHQQ\P Z 3RO�

VFH WUHQGHP SDQXM�F\P L QDMEDUG]LHM ]QDF]�F\P� QLH E\áD WUHQGHP MHG\Q\P�

*G\ 7ZDUGRZVNL SU]\E\ZD GR /ZRZD� QDMZD*QLHMV]\P FHQWUXP ILOR]RILF]QHM

G]LDáDOQR�FL Z�3ROVFH MHVW .UDNyZ� *áyZQ\PL RVRERZR�FLDPL E\OL RMFLHF

6� 3DZOLFNL �����±����� L 0� 6WDV]HZVNL �����±������ 8QLZHUV\WHW .UDNRZ�

VNL Z ZLHNX G]LHZL
WQDVW\P VWXGLDPL QDG KLVWRUL� ILOR]RILL ]\VNDá VRELH UHSX�

WDFM
� NWyUD SU]HWUZDáD QDZHW , ZRMQ
 �ZLDWRZ�� .UDNyZ XOHJá QLHZLHONLP

ZSá\ZRP ILOR]RILL 7ZDUGRZVNLHJR� 2G VDPHJR SRF]�WNX ILOR]RIRZLH NUDNRZ�

VF\ RND]\ZDOL SHZQ� QLHFK
ü L RGVHSDURZ\ZDOL VL
 RG SRGHM�FLD V]NRá\ OZRZ�

VNR�ZDUV]DZVNLHM� 3R X]\VNDQLX SU]H] :áDG\VáDZD +HLQULFKD �����±����� ±

JáyZQHM SRVWDFL ILOR]RILL NUDNRZVNLHM ± NDWHGU\ ILOR]RILL VHSDUDFMD ZFL�*

WUZDáD� +HLQULFK VWXGLRZDá X 5LFKDUGD $YHQDULXVD L WUDNWRZDá ILOR]RIL
 Z VSR�

VyE QDXNRZ\� 3RPLPR WHJR DQL QLH SRG�*Dá ]D QXUWHP ]DLQLFMRZDQ\P SU]H]

7ZDUGRZVNLHJR� DQL WH* QDZHW QLH SUyERZDá ]QDOH(ü ZVSyOQHJR M
]\ND ]H

V]NRá� 7ZDUGRZVNLHJR�

� +� 6NROLPRZVNL� 3ROLVK $QDO\WLFDO���� G]� F\W�
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*G\ ZH /ZRZLH SRMDZLD VL
 7ZDUGRZVNL� Z :DUV]DZLH GRPLQXM�F� SR]\�

FM
 XWU]\PXMH +HQU\N 6WUXYH �����±������ SáRGQ\ SLVDU]� ]DMPXM�F\ VL
 KLVWRUL�

ILOR]RILL� ORJLN�� HSLVWHPRORJL�� HW\N�� HVWHW\N� L SV\FKRORJL�� -HGQDN*H MHJR

SUyE\ SRá�F]HQLD QRZ\FK RVL�JQL
ü QDXNL ] WUDG\F\MQ\PL SRM
FLDPL ILOR]RILL

]DNR�F]\á\ VL
 HNOHNW\]PHP� .ROHMQ� ]QDF]�F� RVRE� RZ\FK F]DVyZ E\á

:� /XWRVáDZVNL �����±������ NRMDU]RQ\ ] ZLHORPD R�URGNDPL� FKRü Z *DGQ\P

GáXJR QLH SU]HE\ZDá� �ZLDWRZ\ UR]JáRV SU]\QLRVáD PX NVL�*ND 7KH 2ULJLQ DQG

*URZWK RI 3ODWR¶V /RJLF �/RQG\Q ������ %\á EDUZQ� SRVWDFL�� 5D] EURQLá

L SUDNW\NRZDá MRJ
� LQQ\P ]D� UD]HP SUyERZDá XWZRU]\ü HNVSHU\PHQWDOQ�

ZVSyOQRW
 �Z $OJLHULL� Z\á�F]QLH QD SRWU]HE\ Z\KRGRZDQLD JHQLXV]\� %\á MHG�

Q\P ] QDMEDUG]LHM XGHU]DM�F\FK SU]\NáDGyZ SROVNLFK ILOR]RIyZ PHVMDQLVW\F]�

Q\FK� ZLHU]�F\FK� *H 3ROVND VWZRU]RQD ]RVWDáD SR WR� DE\ FLHUSLHü D SU]H] WR

]EDZLü �ZLDW� -HJR ZLHORVWURQQH ]DLQWHUHVRZDQLD QLH RJUDQLF]Dá\ VL
 GR VIHU\

DNDGHPLFNLHM� 3U]H] MDNL� F]DV PLDá JUXS
 HQWX]MDVW\F]Q\FK ]ZROHQQLNyZ� OHF]

QLH VWZRU]\á ILOR]RILF]QHM V]NRá\ WDN MDN 7ZDUGRZVNL�

-HG\Q\P ILOR]RIHP VSR]D DQDOLW\F]QHJR UXFKX� UR]ZLMDM�F\P ILOR]RIL
 QD

WUDG\F\MQ� PRGá
� NWyU\ RVL�JQ�á Z\QLNL X]QDQH SR]D JUDQLFDPL 3ROVNL� E\á IH�

QRPHQRORJ 5RPDQ ,QJDUGHQ� 8URG]RQ\ Z ���� URNX� VWXGLRZDá X +XVVHUOD

Z *HW\QG]H� D Z ���� URNX SRZUyFLá GR 3ROVNL� -HJR ILOR]RILD VWDQRZL SRá�F]H�

QLH GZyFK RGPLHQQ\FK WUDG\FML� VSHNXODW\ZQHM PHWDIL]\NL QLHPLHFNLHM �Z\ZR�

G]�FHM VL
 UDF]HM RG %UHQWDQ\ QL* +HJOD� RUD] SRZ�FL�JOLZHM L VWDUDQQHM SROVNLHM

ILOR]RILL DQDOLW\F]QHM� 0LPR *H NV]WDáFLá VL
 Z 1LHPF]HFK� UHV]W
 VZHJR *\FLD

VS
G]Lá Z 3ROVFH� Z F]DVDFK EH]Z]JO
GQHM GRPLQDFML ILOR]RILL DQDOLW\F]QHM� 3RG

ZSá\ZHP RWRF]HQLD QLH ]DSU]HVWDá NRQVWUXRZDQLD ZLHONLFK ILOR]RILF]Q\FK SUR�

MHNWyZ� NRQVWUXRZDá MH ] ZLHON� VWDUDQQR�FL� L NODURZQR�FL�� :\VW
SXM�F SU]H�

FLZNR MHGQRVWURQQR�FL L Z�VNLHPX XM
FLX DQDOLW\F]QHPX� RSDQRZDá MHGQRF]H�

�QLH ,QJDUGHQ XPLHM
WQR�FL L WHFKQLNL ILOR]RIyZ DQDOLW\F]Q\FK� 7R ZáD�QLH MHVW

JáyZQ\P SRZRGHP� GOD NWyUHJR IHQRPHQRORJLD ,QJDUGHQD Z\Uy*QLD VL
 VZRM�

]UR]XPLDáR�FL� L MDVQR�FL�� GR�ü U]DGN� Z�UyG PHWDIL]\NyZ L RQWRORJyZ� :\�

VW
SXM�F SU]HFLZNR ]DVDGRP ORJLF]QHJR HPSLU\]PX� QDMSUDZGRSRGREQLHM MDNR

SLHUZV]\ Z\ND]Dá� *H ZHU\ILNDF\MQD ]DVDGD ]QDF]HQLD� MDNR ]GDQLH PHWDM
]\NR�

ZH� QLH MHVW DQL SR]EDZLRQH ]QDF]HQLD DQL� QRQVHQVRZQH� SRQLHZD*� MDN ZV]\VW�

NLH ]GDQLD PHWDM
]\NRZH� MHVW Z ]DVDG]LH QLHZHU\ILNRZDOQH
�
� 7URSHP W\P SR�

V]áR Sy(QLHM ZLHOX ILOR]RIyZ�

%H] Z�WSLHQLD ,QJDUGHQ E\á MHGQ\P ] QDM]GROQLHMV]\FK XF]QLyZ +XVVHUOD ±

Z WDNLP VDP\P VHQVLH MDN QDM]GROQLHMV]\ XF]H� 3ODWRQD� $U\VWRWHOHV ± MDNR WHQ�

NWyU\ UR]SRF]�á RG VWDQRZLVND PLVWU]D SR WR� DE\ MH Sy(QLHM SU]HNURF]\ü� ,QJDU�

GHQ SU]\M�á JáyZQH DQDOLW\F]QH Z\QLNL +XVVHUOD� D SU]HGH ZV]\VWNLP MHJR PHWR�

� 3RU� 5RPDQ ,QJDUGHQ� /RJLVW\F]QD SUyED QRZHJR XNV]WDáWRZDQLD ILOR]RILL� Ä3U]HJO�G )LOR�

]RILF]Q\´� ;;;9,,� ����� 7HNVW XND]Dá VL
 UyZQLH* SR IUDQFXVNX� /¶(VVDL ORJLVWLTXH G¶XQH UH�

IRQWH GH OD SKLORVRSKLH� Ä5HYXH 3KLORVRSKLTXH´� ���� �����
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G
 IHQRPHQRORJLF]Q�� OHF] RGU]XFLá WUDQVFHQGHQWDOQ\ LGHDOL]P MDNR QLHXQLNQLR�

QH UR]ZL�]DQLH� : MHJR PLHMVFH ZVND]Dá GURJ
 UHDOLVW\F]Q��

,QJDUGHQ ]DMPRZDá VL
 SU]HGH ZV]\VWNLP RQWRORJL�� 'URJD GR QLHM ZLRGáD

MHGQDN SU]H] HSLVWHPRORJL
 L HVWHW\N
� 'R WHM SRU\ WR HVWHW\ND MHVW QDMEDUG]LHM

]QDQ� F]
�FL� MHJR ILOR]RILL� ,QWHQV\ZQD SUDFD QD W\P SROX L RVL�JQL
WH RU\JL�

QDOQH L GRQLRVáH Z\QLNL V� MHG\QLH SU]\VWDQNLHP QD GURG]H GR UR]ZL�]DQLD NRQ�

WURZHUVML SRPL
G]\ UHDOL]PHP D LGHDOL]PHP� -HJR JáyZQH G]LHáD SR�ZL
FRQH

ILOR]RILL V]WXNL WR� 'DV OLWHUDWLVFKH .XQVWZHUN� (LQH 8QWHUVXFKXQJ DXV GHP
*UHQ]JHEHLW GHU 2QWRORJLH� /RJLN XQG /LWHUDWXUZLVVHQVFKDIW �+DOOH� ������

2 SR]QDZDQLX G]LHáD OLWHUDFNLHJR �/ZyZ� ����� RUD] 6WXGLD ] HVWHW\NL �:DU�

V]DZD� W��� ����� W��� ������ ']LHáD WH SU]\JRWRZXM� JUXQW SRG UHDOLVW\F]QH UR]�

ZL�]DQLH NRQWURZHUVML GRW\F]�F\FK LVWQLHQLD �ZLDWD�

+XVVHUO XWU]\P\ZDá� *H SU]HGPLRW\ V� DOER LGHDOQH DOER UHDOQH� ,QJDUGHQ

Z\ND]Dá� L* SR]D W\PL GZRPD LVWQLHMH MHV]F]H WU]HFL URG]DM SU]HGPLRWyZ ±

SU]HGPLRW\ F]\VWR LQWHQFMRQDOQH� E
G�FH JáyZQLH SU]HGPLRWDPL V]WXNL� ']LHáD

V]WXNL� Z SU]HFLZLH�VWZLH GR SU]HGPLRWyZ F]DVRSU]HVWU]HQQ\FK� Z VZ\P LVW�

QLHQLX ]DOH*QH V� RG �ZLDGRP\FK DNWyZ DUW\VWyZ� :\NUDF]DM�F SR]D RZH DNW\�

WUZDM� Sy(QLHM Z LVWQLHQLX Z VZ\FK PDWHULDOQ\FK NV]WDáWDFK� ,QWHQFMD DUW\VW\

REGDU]DM�FD MH ]QDF]HQLHP F]\QL ] QLFK G]LHáD V]WXNL� :\PDJD WR MHV]F]H MHGQH�

JR LQWHQFMRQDOQHJR DNWX ]H VWURQ\ RGELRUF\� PDM�FHJR QD FHOX UR]V]\IURZDQLH

RZHJR ]QDF]HQLD Z\UD*RQHJR SU]\ SRPRF\ IL]\F]QLH RGELHUDOQ\FK ]QDNyZ�

: ]ZL�]NX ] W\P G]LHáR V]WXNL SRVLDGD ZLHOH ZDUVWZ� 3U]\NáDGRZR� Z OLWHUDF�

NLP G]LHOH V]WXNL Z\Uy*QLü PR*QD QDVW
SXM�FH ZDUVWZ\� ��� ZDUVWZ
 ZL]XDOQ�

OXE IRQLF]Q�� ��� ZDUVWZ
 ]QDF]H� VáyZ L ]GD�� ��� ZDUVWZ
 RSLV\ZDQ\FK

SU]HGPLRWyZ� ��� ZDUVWZ
 Z\JO�GyZ RZ\FK SU]HGPLRWyZ� :V]\VWNLH WH ZDU�

VWZ\ V� SROLIRQLF]QLH UR]SLVDQH WDN� *H WZRU]� MHGQR G]LHáR V]WXNL� : ZLHUV]X

QLH VWDQRZL� JR DQL Z\GUXNRZDQLH ]QDNL R NV]WDáWDFK OLWHU� DQL QDZHW QLH DNWXDO�

QH ]QDF]HQLD SRV]F]HJyOQ\FK VáyZ� OHF] ÄSRHW\FNLH ]QDF]HQLH´ RVL�JDQLH SR�

SU]H] RZH Z\GUXNRZDQH ]QDNL L ]QDF]HQLD SRV]F]HJyOQ\FK VáyZ� ,QWHQFMRQDOQ\

DNW DUW\VW\ L MHV]F]H MHGHQ WDNL DNW RGELRUF\ V� NRQLHF]QH GOD LVWQLHQLD G]LHáD

V]WXNL L GODWHJR G]LHáD WH ]ZDQH V� RELHNWDPL F]\VWR LQWHQFMRQDOQ\PL�

*áyZQ�� F]\VWR RQWRORJLF]Q�� SUDF� ,QJDUGHQD MHVW 6SyU R LVWQLHQLH �ZLDWD��
1LH MHVW WX PR*OLZH QDZHW NUyWNLH SU]HGVWDZLHQLH WUH�FL� JG\* MHVW WHNVWHP QLH�

VDPRZLFLH ERJDW\P L ]áR*RQ\P� ]DZLHUDM�F\P VZRLVWH SUREOHP\ L WHUPLQRORJL
�

3HáQD RFHQD GRQLRVáR�FL ,QJDUGHQD E\áDE\ Z W\P PLHMVFX SU]HGZF]HVQD� 0yZL

VL
 F]DVDPL� *H MHJR ILOR]RILD MHVW GUXJ� IHQRPHQRORJL�� IHQRPHQRORJL� XZRO�

QLRQ� ] WUDQVFHQGHQWDOQHJR LGHDOL]PX L ]DNRU]HQLRQ� Z UHDOL]PLH� 7ZLHUG]L VL


UyZQLH*� *H JG\ UD] MHJR LGHH ]RVWDQ� ]UR]XPLDQH L SU]\M
WH� Z\ZU� ]QDF]�F\

ZSá\Z L WR QLH W\ONR QD V]NRá
 IHQRPHQRORJLF]Q��

� .UDNyZ� W� �� ����� W� �� ����� $QJLHOVNL SU]HNáDG ]QDF]QHM F]
�FL SLHUZV]HJR WRPX XND]Dá

VL
 Z ���� URNX SRG W\WXáHP 7LPH DQG 0RRGHV RI %HLQJ�
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-HG\Q� GX*� JUXS
 ]DMPXM�F� VL
 RQWRORJL� L Z\VW
SXM�F� QD U]HF] SHáQHJR

ILOR]RILF]QHJR V\VWHPX Z WUDG\F\MQ\P ]QDF]HQLX WHJR VáRZD VWDQRZLOL QHRWRPL�

�FL� *áyZQH FHQWUXP WHM V]NRá\ SR ���� URNX VWDQRZLá .DWROLFNL 8QLZHUV\WHW

/XEHOVNL� 3R�UyG ILOR]RIyZ NDWROLFNLFK QDMEDUG]LHM ]QDF]�FH RVRELVWR�FL VWDQR�

ZLOL� RMFLHF -� :RURQLHFNL �����±������ RMFLHF .� 0LFKDOVNL �����±������ VáDZQ\

KLVWRU\N ILOR]RILL �UHGQLRZLHF]QHM� RMFLHF -� 6DODPXFKD �����±����� RUD] RMFLHF

,� 0� %RFKH�VNL ������� %RFKH�VNL Z RVWDWQLFK ODWDFK ]\VNDá PL
G]\QDURGRZH

X]QDQLH� -HJR SUDFH SRP\�OQLH á�F]� VFKRODVW\F]Q� VXEWHOQR�ü� ORJLF]Q\ U\JRU �NWyU\

QLHZ�WSOLZLH QDE\á Z SU]HGZRMHQQHM 3ROVFH� L VROLGQH XM
FLH GRQLRVá\FK SUREOHPyZ

ILOR]RILF]Q\FK� ]DNRU]HQLRQH ]Z\NOH Z ILOR]RILL WUDG\F\MQHM�

:UDFDM�F GR 7ZDUGRZVNLHJR� ] MHGQHM VWURQ\ E\á RQ EUHQWDQLVW� D ]DáR*\FLHOHP

SROVNLHJR UXFKX DQDOLW\F]QHJR ] GUXJLHM� &HFKRZDá VL
 RU\JLQDOQ\P L WZyUF]\P

XP\VáHP� OHF] SUDZLH FDáNRZLFLH SR�ZL
FLá VL
 QDXF]DQLX� =DLQLFMRZDá REURQ
 NOD�

V\F]QHM WHRULL SUDZG\� D MHJR QDVW
SF\ QD W\P SROX RVL�JQ
OL ]QDF]�FH Z\QLNL�

: QLQLHMV]\P WHN�FLH RPDZLDQH E
G� UR]PDLWH DVSHNW\ MHJR P\�OL� 5R]�

SRF]QLHP\ RG SU]HGVWDZLHQLD MHJR ZNáDGX Z ILOR]RIL
 XP\VáX� Z\SUDFRZDQHJR

ZH ZF]HVQ\P RNUHVLH MHJR WZyUF]R�FL Z :LHGQLX L Sy(QLHM Z 3ROVFH QLHUR]ZL�

MDQHJR� :D*QH MHVW ]UR]XPLHQLH SU]HM�FLD RG %UHQWDQ\ L MHJR DU\VWRWHOHVRZVNLH�

JR WáD GR SROVNLHM ILOR]RILL DQDOLW\F]QHM� 7HRULH 7ZDUGRZVNLHJR GRW\F]�FH WHRULL

XP\VáX PDM� G]L� MHG\QLH KLVWRU\F]QH ]QDF]HQLH ± XM
FLH 0DLQRQJD MH SU]HZ\*�

V]\áR L Z FDáR�FL Zá�F]\áR GR ILOR]RILF]QHJR �ZLDWD�

1DVW
SQLH RPDZLDQD E
G]LH NODV\F]QD WHRULD SUDZG\ QLH W\ONR Z RGQLHVLH�

QLX GR 7ZDUGRZVNLHJR� OHF] UyZQLH* Z RGQLHVLHQLX GR MHJR XF]QLyZ� 1LHZ]UX�

V]RQR�ü SU]HNRQDQLD 7ZDUGRZVNLHJR GR DU\VWRWHOHVRZVNLHJR SRM
FLD SUDZG\

GR WHJR VWRSQLD ZSá\Q
áD QD MHJR XF]QLyZ� *H QDZHW Z RNUHVLH� JG\ VHPDQW\F]QH

]QDF]HQLD E\á\ XQLNDQH MDNR ÄNáRSRWOLZH´ F]\ QDZHW QLHEH]SLHF]QH� ]DLQWHUHVR�

ZDQLH WHRUL� SUDZG\ Z 3ROVFH WUZDáR�

: RVWDWQLHM F]
�FL 7ZDUGRZVNL SU]HGVWDZLRQ\ ]RVWDQLH MDNR QDXF]\FLHO�

SRQLHZD* Z WHM PDWHULL ZQLyVá GR SROVNLHM ILOR]RILL ZL
FHM QL* VZRLPL RU\JLQDO�

Q\PL SLVPDPL�

:NáDG�7ZDUGRZVNLHJR�GR�ILOR]RILL�XP\VáX

6WXGLXM�F X %UHQWDQ\ QD 8QLZHUV\WHFLH :LHGH�VNLP� SRG�*\á 7ZDUGRZVNL

GURJ� Z\]QDF]RQ� MHJR EDGDQLDPL� : RZ\P F]DVLH %UHQWDQR LQWHUHVRZDá VL


SV\FKRORJL� RSLVRZ�� NWyUD� RJyOQLH U]HF] ELRU�F� VWDQRZLáD GRFLHNDQLD ] G]LH�

G]LQ\ ILOR]RILL XP\VáX�

: GUXJLHM SRáRZLH G]LHZL
WQDVWHJR VWXOHFLD ILOR]RILD XP\VáX ]GRPLQRZDQD

E\áD SU]H] Uy*QH SRVWDFL VXELHNW\ZQHJR LGHDOL]PX� 8WU]\P\ZDQR� *H LVWQLHQLH

SU]HGPLRWyZ ]DOH*QH MHVW RG RSHUDFML XP\VáX� *G\E\ QLH LVWQLDá\ XP\Vá\� QLH

LVWQLDá\E\ SU]HGPLRW\ DQL IDNW\ GRW\F]�FH W\FK SU]HGPLRWyZ� 0LPR *H WZLHU�
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G]HQLH WR E\áR GR�ü V]HURNR UR]SRZV]HFKQLRQH� JRU�FH G\VNXVMH VNXSLDá\ VL
 QD

QDVW
SXM�FHM NZHVWLL� &R WDN QDSUDZG
 NU\MH VL
 SR]D W\PL SU]HGPLRWDPL

L IDNWDPL VWZRU]RQ\PL SU]H] XP\Vá" &]\ MHVW WR VWUXPLH� �ZLDGRPR�FL� F]\ PR�

*H ZUD*HQLD� D PR*H FR� MHV]F]H LQQHJR" ']L
NL )UDQ]RZL %UHQWDQLH SRGHM�FLH

WDNLH ]RVWDáR RGU]XFRQH� 5R]SRZV]HFKQLá RQ ± SR]RVWDM�F SRG ZSá\ZHP UHDOL�

]PX $U\VWRWHOHVD L F]
�FLRZR SRG ZSá\ZHP SV\FKRORJLF]Q\FK EDGD� )HFKQHUD�

UR]ZLMDM�FHJR VZRM� ILOR]RIL
 SRG V]\OGHP SV\FKRORJLL RSLVRZHM ± SRJO�G� *H

U]HF]\ L IDNW\ QLH V� SU]H] XP\Vá NRQVWUXRZDQH� OHF] SR SURVWX UR]SR]QDZDQH�

%UHQWDQR MHVW QLH W\ONR RGSRZLHG]LDOQ\ ]D UR]ZyM ILOR]RILL XP\VáX� OHF]

UyZQLH* ]D LQLFMDFM
 QRZHJR WUHQGX SR]RVWDM�FHJR Z QLH]JRG]LH ] SDQXM�F�

PHWDIL]\N� VSHNXODW\ZQ� �]ZáDV]F]D ] QLHPLHFN��� )LOR]RIL
 .DQWD WUDNWRZDá

MDNR QLHSRUR]XPLHQLH ZLRG�FH GR SRZD*Q\FK Eá
GyZ L FKDRVX Z ILOR]RILL� )LOR�
]RILD GOD %UHQWDQ\� R LOH PD E\ü DXWHQW\F]Q� QDXN�� PXVL E\ü XJUXQWRZDQD Z

SV\FKRORJLL ± QD ZHZQ
WU]Q\P GR�ZLDGF]HQLX OXE LQWURVSHNFML� 7DN ZL
F SV\�

FKRORJLD RSLVRZD� ZLHOFH LVWRWQ\ VNáDGQLN ILOR]RILL %UHQWDQ\� SRWUDNWRZDQD ]R�

VWDáD MDNR G\VF\SOLQD HPSLU\F]QD� FKRü Z LQQ\P VHQVLH QL* QDXNL SU]\URGQLF]H�

1LH E\áD RSDUWD QD HNVSHU\PHQFLH L REVHUZDFML� OHF] QD EH]SR�UHGQLP XMPRZD�

QLX WHJR� FR MDZL VL
 SU]HG QDV]\PL XP\VáDPL� 8WU]\P\ZDá� *H PR*HP\ SRVWU]H�

JDü QDV]H DNW\ SV\FKLF]QH SRPLPR� *H LFK QLH REVHUZXMHP\�

3V\FKRORJLD RSLVRZD LQWHUHVRZDáD VL
 DNWDPL SV\FKLF]Q\PL� WUH�ü W\FK DN�

WyZ� QLH PDM�FD FKDUDNWHUX SV\FKLF]QHJR� SR]RVWDZDáD SR]D ]DVL
JLHP SV\FKR�

ORJLL� 2G .DUWH]MXV]D L /RFNH¶D GR F]DVyZ ZVSyáF]HVQ\FK %UHQWDQLH� DNW\ SV\�

FKLF]QH� MDNR QLH GDM�FH VL
 ]DREVHUZRZDü� WUDNWRZDQR MDNR QLHGRVW
SQH V\VWH�

PDW\F]QHPX EDGDQLX� 1LH PRJ� E\ü REVHUZRZDQH� DUJXPHQWRZDá %UHQWDQR�

OHF] PRJ� ]RVWDü SRVWU]H*RQH Z ZHZQ
WU]Q\P GR�ZLDGF]HQLX� : ]ZL�]NX ] W\P

�ZLDGRPR�ü GOD %UHQWDQ\ QLH VWDQRZLáD NRPSOHNVX WUH�FL� OHF] NRPSOHNV DNWyZ�

3RGF]DV REVHUZDFML� X*\ZDM�F Z]URNX� RGNU\ZDP\ ]HZQ
WU]QH Z\JO�G\ U]HF]\�

JG\ SRVWU]HJDP\� EDGDP\ ZHZQ
WU]Q� ]DZDUWR�ü U]HF]\� NRU]\VWDM�F JáyZQLH

] QDV]HJR LQWHOHNWX� 1D W\P SROHJD IXQGDPHQWDOQD Uy*QLFD SRPL
G]\ QDXN�

D SV\FKRORJL�� Z QDXFH ÄREVHUZXMHP\´� D Z SV\FKRORJLL �OXE Z SV\FKRORJLL

RSLVRZHM� ÄSRVWU]HJDP\´� :\QLND ] WHJR� *H XF]RQHPX EH]SR�UHGQLR QLH V�

GRVW
SQH VDPH SU]HGPLRW\ OHF] LFK ÄZ\JO�G\´� :V]\VWNR� FR WZLHUG]L R SU]HG�

PLRWDFK VZRMHM G\VF\SOLQ\� WR SU]\SXV]F]HQLD RSDUWH QD MHJR ]DZRGRZ\P GR�

�ZLDGF]HQLX� =DMPXM�FHPX VL
 SV\FKRORJL� RSLVRZ� ILOR]RIRZL SU]HG RF]\PD

VWDMH RG UD]X IDNW\F]Q\ PDWHULDá MHJR EDGDQLD� %DGDM�F DNW\ SV\FKLF]QH� QLH

PXVL QLF]HJR ZQLRVNRZDü R F]\PNROZLHN LQQ\P OXE SROHJDü QD ÄZ\JO�GDFK´

U]HF]\� OHF] PR*H EH]SR�UHGQLR RSLV\ZDü WR� FR ZLG]L� 3RQDGWR Z ND*GHM QDXFH�

Z\NRQ\ZDQH SU]H] QDV]H XP\Vá\� XMPRZDQLH MHM SU]HGPLRWyZ MHVW SURFHVHP SV\�

FKLF]Q\P� $ ]DWHP SV\FKRORJLD GRVWDUF]D SRGVWDZRZHM ZLHG]\ ZV]\VWNLP QDXNRP

± RWR SRGVWDZRZD WH]D SV\FKRORJL]PX� 8WU]\P\ZDQR� *H ZV]\VWNLH QDXNL� á�F]QLH

] ORJLN�� RVWDWHF]QLH UHGXNXM� VL
 GR SV\FKRORJLL� 3RZyG MHVW QDVW
SXM�F\� ORJLND

]DMPXMH VL
 SUDZDPL P\�OHQLD� 0\�OL V� E\WDPL SV\FKLF]Q\PL� LVWRW
 LFK VWDQRZL
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RG]ZLHUFLHGODQLH L PDQLIHVWDFMD G]LDáD� XP\VáX� : UH]XOWDFLH SUDZD P\�OHQLD V�

SUDZDPL GRW\F]�F\PL SV\FKRORJLF]QHJR PHFKDQL]PX QDV]HJR P\�OHQLD�

3V\FKRORJL]P MX* ZF]H�QLHM E\á VWDQRZLVNLHP EURQLRQ\P SU]H] LQQ\FK IL�

OR]RIyZ� Z V]F]HJyOQR�FL SU]H] -� 6� 0LOOD� ]D� GOD %UHQWDQ\ L Sy(QLHM GOD 7ZDU�

GRZVNLHJR QLH E\á WDN ZD*Q\� MDN SUDNW\ND SV\FKRORJLL RSLVRZHM L RVL�JQL
WH

SU]H] QL� UH]XOWDW\� 3UyEXM�F RGNU\ü SHZQH FHFK\ FKDUDNWHU\VW\F]QH GOD SURFH�

VyZ SV\FKLF]Q\FK� %UHQWDQR R*\ZLD ZáDVQR�ü� NWyUD Z ZLHNDFK �UHGQLFK ]ZDQD

E\áD ÄLVWQLHQLHP LQWHQFMRQDOQ\P´ SU]HGPLRWX� NWyUH ± SLVDá %UHQWDQR ± SRZLQQL�
�P\ RSLV\ZDü MDNR UHODFM
 GR WUH�FL� OXE QDNLHURZDQLH QD SU]HGPLRW� ��� .D*G\
VWDQ SV\FKLF]Q\ ]DZLHUD Z VRELH FR�� FR VáX*\ MDNR SU]HGPLRW� FKRü QLH ZV]\VW�
NLH SRVLDGDM� VZyM SU]HGPLRW Z WHQ VDP VSRVyE��

%DGDQLD QDG ZáDVQR�FLDPL ]MDZLVN SV\FKLF]Q\FK SURZDG]RQH E\á\ SU]H]

%UHQWDQ
 L MHJR XF]QLyZ� MHGHQ ] QLFK WR 7ZDUGRZVNL� %UHQWDQR E\á HSLVWHPRORJLF]�

Q\P UHDOLVW�� GOD QLHJR SU]HGPLRW\ WDNLH MDN NU]HVáD F]\ VWRá\ LVWQLDá\ Z SRGVWDZR�

Z\P VHQVLH WHJR VáRZD� 3RGVWDZRZ� FHFK� DNWyZ SV\FKLF]Q\FK MHVW WR� *H PDM� RQH

]GROQR�ü VDPRG]LHOQHJR QDNLHURZ\ZDQLD VL
 NX F]HPX�� FR MHVW RG QLFK Uy*QH� -HVW

WR IDNW VXL JHQHULV EH] DQDORJLL Z ]HZQ
WU]Q\P �ZLHFLH L MDNR WDNL PXVL SR SURVWX

E\ü ]DDNFHSWRZDQ\� : WHQ VSRVyE UHDOL]P %UHQWDQ\ RSLHUDá VL
 QD G\VW\QNFML SR�

PL
G]\ DNWDPL SV\FKLF]Q\PL L SU]HGPLRWDPL� NX NWyU\P VNLHURZDQH V� DNW\ SV\�

FKLF]QH� 6WRVXQHN ÄLQWHQFMRQDOQ\´ OXE ]GROQR�ü GR QDNLHURZ\ZDQLD VL
 NX F]HPX��

FR QLH MHVW DNWHP SV\FKLF]Q\P MHVW FHFK� V]F]HJyOQ� RZ\FK DNWyZ�

3RZ\*V]D G\VW\QNFMD QLH VWDQRZL VNXWHF]QHM SU]HFLZZDJL GOD DUJXPHQWyZ LGH�

DOLVWyZ VXELHNW\ZQ\FK SU]HFLZNR UHDOLVW\F]QHM HSLVWHPRORJLL� SRQLHZD* ZFL�*

RWZDUWH SR]RVWDMH S\WDQLH� GODF]HJR SU]HGPLRW SRVWU]HJDQ\ MHVW Z WDNL D QLH Z LQQ\

VSRVyE L G]L
NL F]HPX MHVW Z RJyOH SRVWU]HJDQ\" 0yZL�F NUyWNL� VDP %UHQWDQR QLH

RGUy*QLDá WUH�FL L SU]HGPLRWX �DNWX SV\FKLF]QHJR�� ZVNU]HV]DM�F ÄLVWQLHQLH LQWHQFMR�

QDOQH´� 2E\GZD XWR*VDPLDQH E\á\ ] SU]HGPLRWHP DNWX�

$QDOL]D SURFHVyZ SRVWU]HJDQLD Z WHUPLQDFK DNWyZ SV\FKLF]Q\FK� LFK

SU]HGPLRWyZ L LFK WUH�FL ]Z\NOH SU]\SLV\ZDQD MHVW 0HLQRQJRZL� : U]HF]\ VD�

PHM WHQ WU]HFL HOHPHQW ± WUH�ü DNWX SV\FKLF]QHJR ± MDVQR L Z\UD(QLH Z\G]LHOLá

7ZDUGRZVNL� 0HLQRQJ WURFK
 SRSUDZLá WHRUL
 7ZDUGRZVNLHJR L QDSLVDá REV]HU�

QH WUDNWDW\ QD WHPDW� MDN WR QD]\ZDá� ÄWHRULL RELHNWyZ´
�
� 7ZDUGRZVNL QDSLVDá

]DOHGZLH MHGHQ NUyWNL WUDNWDW SR�ZL
FRQ\ SV\FKRORJLL RSLVRZHM� R NWyU\P SURIH�

VRU -� 1� )LQGOD\ Z\UD]Lá RSLQL
� -HVW WR EH] Z�WSLHQLD MHGHQ ] QDMEDUG]LHM LQWH�
UHVXM�F\FK WUDNWDWyZ Z FDáHM ZVSyáF]HVQHM ILOR]RILL� MHVW MDVQ\� ]ZL
]á\ L QLHVD�

� )UDQ] %UHQWDQR� 3V\FKRORJLH YRP HPSLULVFKHQ 6WDQGSXQNWH� 9LHQQD ����� V� ��
� :\UD(QLH ]DXZD*\á WR -RKQ 3DVVPRUH� 0HLQLRQJ ]DF]�á MDVQR RGUy*QLDü SRPL
G]\ WUH�FL�

L SU]HGPLRWHP SRG ZSá\ZHP SROVNLHJR ILOR]RID� .D]LPLHU]D 7ZDUGRZVNLHJR� NWyU\ Z VZRLP Ä=XU

/HKUH YRP ,QKDOW XQG *HJHQVWDQG GHU 9RUVWHOOXQJHQ´ ������ Z\Uy*QLá WU]\ RGPLHQQH HOHPHQW\

Ä]MDZLVND SV\FKLF]QHJR´ ± DNW SV\FKLF]Q\� MHJR WUH�ü RUD] MHJR SU]HGPLRW� -RKQ 3DVVPRUH $ +XQ�

GUHG <HDUV RI 3KLORVRSK\� /RQGRQ ����� V� ����



I_j_\h^u���

PRZLFLH ERJDW\ Z LGHH� 6WDQRZL RQ ID]
 SU]HM�FLRZ� SRPL
G]\ RGELFLRZ� WHRUL�
ZLHG]\ ��� L Z SHáQL UR]ZLQL
W� WHRUL� WUH�FL 0HLQRQJD��

:VSRPQLDQ\ WHNVW 7ZDUGRZVNLHJR =XU /HKUH YRP ,QKDOW XQG *HJHQVWDQG
GHU 9RUVWHOOXQJHQ� QD SRGVWDZLH NWyUHJR X]\VNDá QD XQLZHUV\WHFLH Z :LHGQLX

VWRSLH� GRFHQWD� MHVW MHJR ]DVDGQLF]\P ZNáDGHP GR ILOR]RILL� %\ü PR*H QDMZD*�

QLHMV]\P UH]XOWDWHP W\FK EDGD� MHVW MDVQ\ DUJXPHQW SU]HFLZNR EHUNHOH\RZ�

VNLHPX LGHDOL]PRZL� : WUDNFLH DNWX SRVWU]HJDQLD UHODFMD SRPL
G]\ SRGPLRWHP

D SU]HGPLRWHP SROHJD� MDN XWU]\P\ZDá %HUNHOH\� QD IDNFLH� *H SU]HGPLRW VWDMH

VL
 VDP ÄWUH�FL� �ZLDGRPR�FL´�

:HGáXJ HSLVWHPRORJLF]Q\FK UHDOLVWyZ� GR NWyU\FK ]DOLF]Dá VL
 7ZDUGRZVNL�

UHODFMD WD MHVW ]XSHáQLH LQQD� : DNFLH SRVWU]HJDQLD SRGPLRW SRUXV]D VL
 RG VLHELH

NX F]HPX� LQQHPX� -HVW WR DNW SU]HFKRG]HQLD ] ZHZQ
WU]QHJR GR ]HZQ
WU]QHJR

�ZLDWD� %UHQWDQR ]DPLHU]Dá Z\MD�QLü WR� SU]\SLVXM�F DNWRP SV\FKLF]Q\P ]GRO�

QR�ü GR NLHURZDQLD VRE� NX F]HPX�� FR QLPL QLH MHVW� -HGQDN*H QLH ]GRáDá Z\MD�

�QLü GODF]HJR SU]HGPLRW SRZLQLHQ E\ü SRVWU]HJDQ\ Z WDNL OXE Z LQQ\ VSRVyE� 7R

ZáD�QLH WUH�ü XPR*OLZLD QDP SRVWU]HJDQLH SU]HGPLRWX Z V]F]HJyOQ\ VSRVyE�

3U]H] VZRM� WUH�ü� NWyUD MHVW� MDN VL
 ]GDMH� NURNLHP SR�UHGQLP� SRVWU]HJDP\

SU]HGPLRW� 3RVWU]HJDP\ SWDND QD QLHELH� SRVWU]HJDP\ JR� D QLH *DGHQ LQQ\

SU]HGPLRW QD QLHELH L SRVWU]HJDP\ JR Z V]F]HJyOQ\ VSRVyE� -HVW WR FHFKD FKD�

UDNWHU\VW\F]QD WUH�FL� NWyUD XNLHUXQNRZXMH VDP DNW QD MHJR SU]HGPLRW L NWyUD

SUH]HQWXMH SU]HGPLRW QDV]HPX XP\VáRZL Z VSHF\ILF]Q\� WDNL D QLH LQQ\ VSRVyE�

7ZDUGRZVNL VDP Z\MD�QLá WU]\ VNáDGQLNL� DNW� WUH�ü L SU]HGPLRW� ]D SRPRF� QD�

PDORZDQHJR REUD]X L SURFHVX PDORZDQLD Z QDVW
SXM�F\ VSRVyE� *G\ SRUyZQ\�
ZDOL�P\ DNW SU]HGVWDZLHQLD ] PDORZDQLHP� WUH�ü ] REUD]HP� D SU]HGPLRW ] WHPDWHP
XWUZDORQ\P QD SáyWQLH� QS� ] SHM]D*HP� X]\VNDá WH* Z SU]\EOL*HQLX VZyM Z\UD] VWRVX�
QHN� Z MDNLP SR]RVWDMH DNW GR WUH�FL L GR SU]HGPLRWX SU]HGVWDZLHQLD� 'OD PDODU]D
REUD] MHVW �URGNLHP SU]HGVWDZLHQLD SHM]D*X� FKFH RQ RGWZRU]\ü� ÄQDPDORZDü´ U]H�
F]\ZLVW\ DOER W\ONR MDZL�F\ PX VL
 Z IDQWD]ML SHM]D* L F]\QL WR� JG\ PDOXMH REUD]�
0DOXMH SHM]D* VSRU]�G]DM�F� PDOXM�F REUD] WHJR SHM]D*X� 3HM]D* MHVW ÄSLHUZRWQ\P´
RELHNWHP MHJR PDODUVNLHM F]\QQR�FL� REUD] MHVW RELHNWHP ÄZWyUQ\P´� $QDORJLF]QLH
U]HF] VL
 PD SU]\ SU]HGVWDZLDQLX VRELH F]HJR�� 3U]HGVWDZLDM�F\ VRELH SU]HGVWDZLD
VRELH MDNL� SU]HGPLRW QS� NRQLD� &]\QL�F WR SU]HGVWDZLD VRELH MDN�� WUH�ü SV\�
FKLF]Q�� 7UH�ü MHVW Z SRGREQ\P VHQVLH RGZ]RURZDQLHP NRQLD� MDN REUD] RGZ]RUR�
ZDQLHP SHM]D*X� *G\ NWR� SU]HGVWDZLD VRELH SU]HGPLRW� SU]HGVWDZLD WH* VRELH UyZ�
QRF]H�QLH MDN�� RGQRV]�F� VL
 GR WHJR SU]HGPLRWX WUH�ü� 3U]HGPLRW SU]HGVWDZLRQ\�
W]Q� SU]HGPLRW� QD NWyU\ VNLHURZDQD MHVW F]\QQR�ü SU]HGVWDZLDM�FD� DNW SU]HGVWDZLH�
QLD� MHVW RELHNWHP SLHUZRWQ\P� QDWRPLDVW WUH�ü� SU]H] NWyU� SU]HGPLRW MHVW SU]HGVWD�
ZLRQ\� MHVW RELHNWHP ZWyUQ\P F]\QQR�FL SU]HGVWDZLDM�FHM���

� -� 1� )LQGOD\� 0HLQRQJ¶V 7KHRU\ RI 2EMHFWV� /RQGRQ ����� V� ��
�� .� 7ZDUGRZVNL� =XU OHKUH YRP ,QKDOW XQG *HJHQVWDQG GHU 9RUVWHOOXQJHQ� 9LHQQD �����

V� ��� 3ROVNL SU]HNáDG DXWRUVWZD ,]\GRU\ '�EVNLHM� 2 WUH�FL L SU]HGPLRFLH SU]HGVWDZLH� >Z�@

.� 7ZDUGRZVNL� :\EUDQH SLVPD ILOR]RILF]QH� 3:1� :DUV]DZD ����� V� ���
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: SRZ\*V]\P WHN�FLH 7ZDUGRZVNL X*\ZD WHUPLQX ÄDNW SU]HGVWDZLHQLD´

]DPLHQQLH ] ÄDNW´� 7UH�ü DNWX SU]HGVWDZLHQLD L SU]HGPLRW DNWX SU]HGVWDZLHQLD

SU]HGVWDZLD GRNáDGQLH WUH�ü DNWX L SU]HGPLRW DNWX�

3RWU]HED Z\Uy*QLHQLD WU]HFLHJR HOHPHQWX ± WUH�FL ± Z DNFLH SRVWU]HJDQLD

X]DVDGQLDQD E\áD SU]H] 7ZDUGRZVNLHJR QD ZLHOH VSRVREyZ� %\ü PR*H QDMZD*�

QLHMV]\ MHVW IDNW� *H WUH�ü DNWX �SU]HGVWDZLHQLD� MHVW ] NRQLHF]QR�FL PHQWDOQD�

SRGF]DV JG\ SU]HGPLRW DNWX �SU]HGVWDZLHQLD� SRVLDGDü PR*H ZáDVQR�FL� NWyU\FK

*DGHQ VWDQ PHQWDOQ\ PR*H QLH SRVLDGDü� 5R]ZD*DM�F SU]\NáDGRZR ]áRW� JyU
�

PXVLP\ VRELH X]P\VáRZLü� *H MHVW WR SU]HGPLRW UR]FL�Já\ SRVLDGDM�F\ RNUH�ORQ�

PDV
 L UR]PLDU� *H MHVW ]URELRQ\ ]H ]áRWD� D ]DWHP Uy*QL VL
 RG JUDQLWX� PR*H E\ü

ZL
NV]\ OXE PQLHMV]\ RG LQQHM JyU\� LWS� )DGQHM ] W\FK ZáDVQR�FL QLH PR*QD

VHQVRZQLH SRP\�OHü MDNR VNáDGQLN WUH�FL SU]HGVWDZLHQLD ]áRWHM JyU\� 7R FR SR�

ZVWDMH Z QDV]\P XP\�OH� MHVW F]\P� PHQWDOQ\P� SR]EDZLRQ\P Z\PLDUX� EH]

RNUH�ORQHJR UR]PLDUX L ZDJL� QLH]EXGRZDQHJR DQL ] JUDQLWX� DQL ]H ]áRWD� DQL

] *DGQHM GDM�FHM VL
 RSLVDü VXEVWDQFML L MHVW QLHGRU]HF]QR�FL� SU]\SXV]F]Dü� *H

SU]HGPLRW VWDMH VL
 VNáDGQLNLHP QDV]HM �ZLDGRPR�FL�

.ROHMQ\ DUJXPHQW SR]ZDODM�F\ VSRVWU]HF Uy*QLF
 SRPL
G]\ WUH�FL� DNWX

SU]HGVWDZLHQLD D MHJR SU]HGPLRWHP MHVW QDVW
SXM�F\� 7UH�ü DNWX MHVW QLHRGG]LHO�

Q� F]
�FL� VDPHJR DNWX� SRGF]DV JG\ MHJR SU]HGPLRW QLH ± PR*H RQ LVWQLHü OXE

QLH� 3U]\ZRáXM�F UD] MHV]F]H SU]HGVWDZLHQLH ]áRWHM JyU\� QLH PR*HP\ PLHü WHJR

SU]HGVWDZLHQLD EH] RNUH�ORQHM WUH�FL� SRPLPR *H *DGHQ WDNL SU]HGPLRW QLH LVW�

QLHMH�

7UH�ü DNWX MDNR Uy*QD RG VZRMHJR SU]HGPLRWX E\áD SU]HGPLRWHP VLOQHJR

DWDNX ]H VWURQ\ %HUQDUGD %RO]DQR �����±������ =DPLHU]Dá RQ XGRZRGQLü EUDN

PR*OLZR�FL SRVLDGDQLD SU]HGVWDZLDQLD SU]HGPLRWX VSU]HF]QHJR� .LHG\ P\�OLP\

R RNU�Já\P NZDGUDFLH� ] FDá� SHZQR�FL� Z U]HF]\ZLVWR�FL QLH RGSRZLDGD MHM

*DGHQ SU]HGPLRW� -H�OL� ]JRGQLH ] DUJXPHQWHP %RO]DQ\� PDP\ PLHü WUH�ü RZHJR

DNWX Z QDV]\P XP\�OH� WR PLDáR E\ RQR VSU]HF]QH FHFK\ L Z WDNLP SU]\SDGNX

QLH PRJáRE\ LVWQLHü� SRQLHZD* WR FR MHVW ZHZQ
WU]QLH VSU]HF]QH QLH LVWQLHMH�

-H�OL QLH LVWQLHMH DNW EH] WUH�FL L MH�OL MHGQRF]H�QLH VSU]HF]QH WUH�FL QLH LVWQLHM��

WR P\�O�F R RNU�Já\P NZDGUDFLH� QLH P\�OLP\ R QLF]\P� 2GSRZLHG( 7ZDUGRZ�

VNLHJR E\áD QDVW
SXM�FD� = IDNWX� *H SU]HGPLRW MHVW ZHZQ
WU]QLH VSU]HF]Q\ L Z

]ZL�]NX ] W\P QLH LVWQLHMH� QLH Z\QLND� *H WUH�ü DNWX SU]HGVWDZLHQLD WHJR SU]HG�

PLRWX MHVW VSU]HF]QD� =XSHáQLH SU]HFLZQLH� SRQLHZD* WUH�ü QLHZ�WSOLZLH LVWQLHMH

�PDP\ SU]HGVWDZLHQLH D ]DWHP PDP\ WUH�ü RZHJR SU]HGVWDZLHQLD� QLH MHVW RQD

VSU]HF]QD� 1LHLVWQLHQLH SU]HGPLRWX QLH XQLHPR*OLZLD QDP SRVLDGDQLD SU]HGVWD�

ZLHQLD WHJR SU]HGPLRWX� D Z WDNLP UD]LH SRVLDGDQLD WUH�FL GRW\F]�FHM RZHJR

SU]HGVWDZLHQLD�

,QQH DUJXPHQW\ QD U]HF] RZHM G\VW\QNFML PDM� QLHFR PQLHM IXQGDPHQWDOQH

]QDF]HQLH� -HGHQ� ZDUW\ ZVSRPQLHQLD� ]ZL�]DQ\ MHVW ] IDNWHP� *H Z VWRVXQNX GR

MHGQHJR SU]HGPLRWX PR*HP\ PLHü GZD RGPLHQQH SU]HGVWDZLHQLD� WR ]DWHP WUH�ü



I_j_\h^u���

RZ\FK SU]HGVWDZLH� MH Uy*QLFXMH� 3U]\NáDGRZR� MH�OL P\�OLP\ R 5]\PLH QDM�

SLHUZ MDNR R PLHMVFX� JG]LH Z ���� URNX RGE\á\ VL
 ,JU]\VND 2OLPSLMVNLH�

D QDVW
SQLH MDNR R PLHMVFX� Z NWyU\P ]DELW\ ]RVWDá -XOLXV] &H]DU� PDP\ GR F]\�

QLHQLD ] V\WXDFM� WHJR W\SX� , SU]HFLZQLH� WR VDPR SU]HGVWDZLHQLH PR*H PLHü

ZLHOH SU]HGPLRWyZ� 3U]HGVWDZLHQLH WUyMN�WD PD ] SHZQR�FL� MHGQ� WUH�ü� OHF]

QLHZ�WSOLZLH ZLHOH SU]HGPLRWyZ ± W\FK LVWQLHM�F\FK L W\FK PR*OLZ\FK� &R VL


]D� W\F]\ SLHUZV]HJR ] W\FK DUJXPHQWyZ� QDOH*DáR E\ ZVSRPQLHü� *H JG\ ZVND�

]XMHP\ QD GZLH OXE ZL
FHM WUH�FL WHJR VDPHJR SU]HGPLRWX� WR� �FL�OH PyZL�F� QLH

MHVW WR WHQ VDP SU]HGPLRW� 5]\P -XOLXV]D &H]DUD L 5]\P ,JU]\VN 2OLPSLMVNLFK

URNX ���� PRJ� E\ü SRWUDNWRZDQH MDNR GZD RGPLHQQH SU]HGPLRW\�

6IRUPXáRZDQH SU]H] 7ZDUGRZVNLHJR DUJXPHQW\ QD U]HF] X]DVDGQLHQLD UR]�

Uy*QLHQLD QD DNW� MHJR WUH�ü L MHJR SU]HGPLRW E\á\ Sy(QLHM V]F]HJyáRZR UR]ZLMD�

QH� PRG\ILNRZDQH L XOHSV]DQH SU]H] 0HLQRQJD� NWyU\ E\á EDUG]LHM SU]HNRQXM�F\

L U]HF]RZ\� D Z ]ZL�]NX ] W\P EDUG]LHM ZSá\ZRZ\ Z FDá\P ILOR]RILF]Q\P

�ZLHFLH�

%DGDQLD QDG ILOR]RIL� XP\VáX SU]HVWDá\ E\ü DWUDNF\MQH Z (XURSLH L Z 3ROVFH

Z ZLHNX GZXG]LHVW\P ] WU]HFK FR QDMPQLHM SRZRGyZ�

�� 3RUD*NL SV\FKRORJL]PX� SU]HGH ZV]\VWNLP SRG ZSá\ZHP +XVVHUORZ�

VNLFK /RJLVFKH 8QWHUVXFKXQJHQ� 3R ]GHWURQL]RZDQLX SV\FKRORJLL RSLVRZHM MDNR

VXSHU QDXNL EDGDQLD QDG ILOR]RILF]Q� SV\FKRORJL�� D Z V]F]HJyOQR�FL ILOR]RIL�

XP\VáX� VWUDFLá\ QD VZHM DWUDNF\MQR�FL� 6DP 7ZDUGRZVNL ]DXURF]RQ\ E\á SV\�

FKRORJL]PHP� OHF] Sy(QLHM Z\]ZROLá VL
 VSRG WHJR ZSá\ZX� -HJR SUDFD 2 F]\Q�
QR�FLDFK L Z\WZRUDFK GRVWDUF]\áD EURQL SU]HFLZ WZLHUG]HQLX SV\FKRORJL]PX� *H

Z VXPLH ZV]\VWNLH QDXNL UHGXNXM� VL
 SR SV\FKRORJLL
��
� 6WDQRZLVNR WR� XWU]\�

P\ZDá 7ZDUGRZVNL� RSDUWH MHVW QD SRPLHV]DQLX G]LDáD� SV\FKLF]Q\FK

] Z\WZRUDPL RZ\FK G]LDáD�� 8V]HGá XZDG]H IDNW� *H Z\WZRU\ SV\FKLF]QH PRJ�
SRVLDGDü ZáDVQR�FL� NWyU\FK VWRVXQNL �QS� VWRVXQNL PL
G]\ V�GDPL ]H Z]JO
GX QD
LFK SUDZG]LZR�ü L P\OQR�ü� PR*QD RNUH�ODü D SULRUL� ]DWHP QLH]DOH*QLH RG HPSL�
U\F]Q\FK Z\QLNyZ SV\FKRORJLL��� =DGDQLHP SV\FKRORJLL MHVW EDGDQLH ]MDZLVN

SV\FKLF]Q\FK� :\QLNL RZHM DNW\ZQR�FL SV\FKLF]QHM VWDQRZL� SU]HGPLRW EDGD�

LQQ\FK QDXN�

�� : ZLHNX GZXG]LHVW\P SV\FKRORJLD RVWDWHF]QLH XNV]WDáWRZDáD VL
 MDNR

QDXND� RGG]LHODM�F VL
 L XQLH]DOH*QLDM�F RG ILOR]RILL� = WHM UDFML XF]QLRZLH 7ZDU�

GRZVNLHJR VSHFMDOL]RZDOL VL
 Z RE\GZX G\VF\SOLQDFK� 3V\FKRORJRZLH DOER

]DMPRZDOL VL
 SV\FKRORJL� HNVSHU\PHQWDOQ� D OD :XQGW OXE )HFKQHU� WHVWXM�F

�� 5R]SUDZD WD QLH PLDáD V]HUV]HJR RGG(ZL
NX� %URQLRQD Z QLP LGHDOLVW\F]QD VHPDQW\ND�

]JRGQLH ] NWyU� LVWQLHü PXV]�� ] JUXEV]D PyZL�F� VSHFMDOQH E\W\� DE\ RGQRVLü VL
 GR RNUH�ORQ\FK

IRUP PRZ\� QLH E\áD DQL UR]ZLMDQD� DQL NRQW\QXRZDQD SU]H] MHJR XF]QLyZ� NWyU]\� SU]HFLZQLH�

UR]ZLMDOL L REVWDZDOL SU]\ Z\UD(QLH QRPLQDOLVW\F]QHM VHPDQW\FH� FR V]F]HJyOQLH ZLGRF]QH MHVW

Z SUDFDFK .RWDUEL�VNLHJR�
�� .� 7ZDUGRZVNL� 2 SV\FKRORJLL� MHM SU]HGPLRFLH� ]DGDQLDFK� PHWRG]LH� VWRVXQNX GR LQQ\FK

QDXN L R MHM UR]ZRMX >Z�@ 7ZDUGRZVNL� :\EUDQH���� V� ����
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SURJL ERG(FyZ L LQQH PLHU]DOQH ]MDZLVND� DOER LQWHUHVRZDOL VL
 SV\FKRORJL�

WHRUHW\F]Q�� 1DMEDUG]LHM ]QDQ\PL SROVNLPL SV\FKRORJDPL E\OL� :� :LWZLFNL�

6� %DOH\ L 0� .UHXW] ± ND*G\ ] QLFK E\á XF]QLHP 7ZDUGRZVNLHJR�

:LWZLFNL �����±����� E\á F]RáRZ� SRVWDFL� SROVNLHM SV\FKRORJLL RNUHVX

PL
G]\ZRMHQQHJR� : 3ROVFH DQW\F\SRZDá RQ WHRUL
 VLá\ $GOHUD� : ���� URNX

SU]HGVWDZLá WHRUL
� NWyU� QD]ZDá ÄNUDW\]PHP´� Z UDPDFK NWyUHM VIRUPXáRZDá

WH]
� *H MHGQRVWND OXG]ND LQVW\QNWRZQLH XQLND XSRNRU]H� L Z VSRVyE QDWXUDOQ\

V]XND VLá\� 7R G�*HQLH GR VLá\ LQWHUSUHWRZDá MDNR MHGHQ ] QDMLVWRWQLHMV]\FK PR�

W\ZyZ OXG]NLHM HJ]\VWHQFML ± ]GDMH VL
� *H GR GX*HJR VWRSQLD SR]RVWDZDá RQ SRG

ZSá\ZHP $GOHUD� D Z SROVNLHM SV\FKRORJLL GRPLQRZDáR SRGHM�FLH WHRUHW\F]QH

QDG HPSLU\F]Q\P�

�� : ���� URNX àXNDVLHZLF] UR]SRF]\�á QDXF]DQLH ORJLNL PDWHPDW\F]QHM

Z 3ROVFH� '\VF\SOLQD WD Z VSRVyE ZLGRF]Q\ URELáD SRVW
S\� Z ]ZL�]NX ] F]\P ]X�

SHáQLH ]UR]XPLDáH E\áR� *H LQWHUHVRZDáR VL
 QL� ZLHOX XF]RQ\FK� àXNDVLHZLF]� PLPR

*H ] Z\NV]WDáFHQLD ILOR]RI� PLDá Z\UD(Q� PDWHPDW\F]Q� *\áN
� 5R]SRF]�á QD V]HURN�

VNDO
 SURSDJRZDQLH ORJLNL PDWHPDW\F]QHM Z VZ\FK PáRG\FK ODWDFK� : ���� URNX

RSXEOLNRZDá UR]SUDZ
 2 ]DVDG]LH VSU]HF]QR�FL X $U\VWRWHOHVD��� E
G�F� KLVWRU\F]�

Q\P SU]HáRPHP� : GRGDWNX GR WHJR VWXGLXP àXNDVLHZLF] DQDOL]XMH 5XVVHOORZVN�

DQW\QRPL
 NODV� 3UREOHP WHQ E\á SU]HGPLRWHP XSRUF]\Z\FK D QDZHW REVHV\MQ\FK

EDGD� LQQ\FK SROVNLFK ILOR]RIyZ� D Z V]F]HJyOQR�FL /H�QLHZVNLHJR� 3R XND]DQLX VL


WHM UR]SUDZ\ Z\Uy*QLü PR*QD Z V]NROH OZRZVNR�ZDUV]DZVNLHM RNUH�ORQ� RULHQWDFM


ORJLF]Q�� XPRFQLRQ� SU]H] SUDFH /H�QLHZVNLHJR SR�ZL
FRQH SRGVWDZRP PDWHPDW\�

NL �ZROQ\ RG DQW\QRPLL�� D Sy(QLHM Z]PRFQLRQ� SU]H] SUDF
 $MGXNLHZLF]D = PHWR�
GRORJLL QDXN GHGXNF\MQ\FK �������

:V]\VWNLH WH NDPSDQLH ORJLF]QH ]DLQVSLURZDQH E\á\ L ]ZL�]DQH ] 5XVVHOOD

3ULQFLSLD 0DWKHPDWLFD� VWDQRZL�F� RELHNW EXU]OLZ\FK NRQWURZHUVML� Z NWyU\FK

VDP 7ZDUGRZVNL XG]LDáX QLH EUDá�

� .ODV\F]QD�WHRULD�SUDZG\

6WDQRZLVNR 7ZDUGRZVNLHJR

: SDUDJUDILH W\P SU]HGVWDZLRQH ]RVWDQLH QLH W\ONR VWDQRZLVNR 7ZDUGRZ�

VNLHJR Z NZHVWLL SRM
FLD SUDZG\� OHF] UyZQLH ZNáDG LQQ\FK ILOR]RIyZ DQDOL�

W\F]Q\FK� NWyU]\ UR]SRF]\QDM�F RG VWDQRZLVND 7ZDUGRZVNLHJR� Z\V]OL SR]D QLH�

%
G]LH WX UyZQLH* PRZD R SRJO�GDFK SROVNLFK PDUNVLVWyZ QD WR ]DJDGQLHQLH�

1RPLQDOQLH SR]RVWDZDOL RQL Z RSR]\FML GR SRJO�GyZ 7ZDUGRZVNLHJR� D SRPL�

PR WR SR]RVWDZDOL SRG MHJR ZSá\ZHP�

�� 2 ]DVDG]LH VSU]HF]QR�FL X $U\VWRWHOHVD� .UDNyZ ����� SRU� UR]G]� ,,� V� �� L QDVW�
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: SUDF\ 2 WDN ]ZDQ\FK SUDZGDFK Z]JO
GQ\FK��� DUJXPHQWXM�F SU]HFLZ

Z]JO
GQR�FL SUDZG\ L VWRM�F QD VWDQRZLVNX NRQFHSFML NODV\F]QHM �Z XM
FLX $U\�

VWRWHOHVD� NWyUH SU]HM�á Z VSDGNX SR %UHQWDQLH�� ]GHF\GRZDQLH XPDFQLD Z 3RO�

VFH WHRUL
 NODV\F]Q�� 6WDQRZLVNR WR ] ELHJLHP F]DVX ]RVWDáR Z SROVNLHM ILOR]RILL

DQDOLW\F]QHM SRZV]HFKQLH ]DDNFHSWRZDQH�

7HNVW 7ZDUGRZVNLHJR QLH MHVW DQL Z\VRFH RU\JLQDOQ\� DQL V]F]HJyOQLH RG�

NU\ZF]\� 2PDZLDQ\ MHVW WXWDM EDUG]R REV]HUQLH ] UDFML Sy(QLHMV]HJR ]DLQWHUHVR�

ZDQLD SROVNLFK ILOR]RIyZ WHRUL� SUDZG\� RUD] ]H Z]JO
GX QD WR� *H Z\]QDF]\á RQ

NLHUXQHN GDOV]HJR UR]ZRMX� &HOHP 7ZDUGRZVNLHJR E\áD G\VNZDOLILNDFMD URV]�

F]H� W\FK� NWyU]\ SUyERZDOL UR]Uy*QLDü PL
G]\ EH]ZDUXQNRZR SUDZG]LZ\PL

V�GDPL D V�GDPL� PDM�F\PL ZDUWR�ü Z]JO
GQ�� '\VW\QNFM
 W
 X]QDá ]D RSDUW� QD

QLHSUHF\]\MQ\P L QLHMDVQ\P VIRUPXáRZDQLX� -H�OL ]QDF]HQLH ND*GHJR V�GX ]R�

VWDQLH Z\UD*RQH MDVQR L SUHF\]\MQLH� Z]JO
GQR�ü SUDZG\ ]DQLND�

1LH PD V�GyZ� NWyUH E\á\E\ SUDZG]LZH W\ONR Z SHZQ\FK RNROLF]QR�FLDFK�
SRG SHZQ\PL ZDUXQNDPL� D ]H ]PLDQ� W\FK RNROLF]QR�FL L ZDUXQNyZ SU]HVWDá\E\
E\ü SUDZG]LZH L VWDá\E\ VL
 P\OQH� SU]HFLZQLH� ND*G\ V�G SUDZG]LZ\ MHVW ]DZV]H
L ZV]
G]LH SUDZG]LZ\� ] F]HJR EH]SR�UHGQLR Z\QLND� *H V�G\� NWyUH PLDá\E\ E\ü
SUDZG]LZH QLH ]DZV]H L QLH ZV]
G]LH� OHF] W\ONR Z SHZQ\FK ZDUXQNDFK
L RNROLF]QR�FLDFK� Z RJyOH QLH V�� QLH E\á\ QLJG\ L QLH E
G� QLJG\ SUDZG]LZH���

-HGQDN*H UHODW\ZLVWD DUJXPHQWRZDü PR*H� *H V�G\ WDNLH� MDN� Ä:R� WHJR

NZLDWX MHVW SU]\MHPQD´� V� MHG\QLH SUDZGDPL Z]JO
GQ\PL� $E\ WHJR GRZLH�ü

MHGHQ ZDUXQHN PXVLDáE\ E\ü VSHáQLRQ\� *H WHQ VDP V�G E\áE\ SUDZG]LZ\

Z SHZQ\FK RNROLF]QR�FLDFK L SU]HVWDáE\ E\ü SUDZG]LZ\� JG\E\ RNROLF]QR�FL

XOHJá\ ]PLDQLH� 1LH PD WR MHGQDN PLHMVFD� SRQLHZD* UHODW\ZLVWD QLH GRVWU]HJD�

*H WR*VDPR�ü ]HZQ
WU]QHJR NV]WDáWX �LGHQW\F]QH OLWHU\ F]\ QDZHW Z\UD]\�

GZyFK Z\UD*H� QLH ]DSHZQLD WR*VDPR�FL ]QDF]HQLD�

:\UD*HQLD R W\P VDP\P NV]WDáFLH �VNáDGDM�FH VL
 ] W\FK VDP\FK OLWHU� Z\UD*Dü

PRJ� Uy*QH V�G\� SRQLHZD* VáRZD Z W\FK Z\UD*HQLDFK PRJ� PLHü Uy*QH ]QDF]HQLD

OXE ] WHJR SRZRGX� *H VDPR Z\UD*HQLH MHVW ZLHOR]QDF]QH� *G\ S\WDP\� Ä&]\ F]\WD�

áH� +DPOHWD"´ ]Z\NOH RGSRZLDGDP\� Ä7DN´� 7R MHGQR VáRZR Z\VWDUF]D ]D ZáD�FLZ�
RGSRZLHG(� Ä&]\WDáHP +DPOHWD´� : RGSRZLHG]L QD S\WDQLH Ä&]\ 1HOVRQ E\á NLHG\�

NROZLHN *RQDW\"´ UyZQLH* RGSRZLDGDP\� Ä7DN´� OHF] WH GZLH RGSRZLHG]L WZLHUG]��

FH ]QDF]� GZLH Uy*QH U]HF]\� 1LH PD *DGQHM ZLHOR]QDF]QR�FL� JG\ EUDQH V� RQH

Z NRQWHN�FLH� 7DNLH Z\UD*HQLD HOLSW\F]QH V� ZLHOFH X*\WHF]QH L QLH GR XQLNQL
FLD

Z PRZLH SRWRF]QHM� OHF] Uy*QRURGQR�ü LFK X*\FLD QLH SRZLQQD E\ü WUDNWRZDQD MDNR

SRZD*Q\ GRZyG QD UHODW\ZQR�ü SUDZG\�

�� 2 WDN ]ZDQ\FK SUDZGDFK Z]JO
GQ\FK >Z�@ .VL
JD SDPL�WNRZD 8QLZHUV\WHWX /ZRZVNLHJR

NX XF]F]HQLX ����HM URF]QLF\ 8QLZHUV\WHWX -DJLHOOR�VNLHJR� /ZyZ ����� :\GDQLH QLHPLHFNLH

Z Ä$UFKLY I�U 6\VWHPDWLVFKH 3KLORVRSKLH´ ����� GUXJLH SROVNLH Z\GDQLH� 3ROVNLH 7RZDU]\VWZR

)LOR]RILF]QH� /ZyZ �����
�� .� 7ZDUGRZVNL� 2 WDN ]ZDQ\FK SUDZGDFK Z]JO
GQ\FK >Z�@ 7ZDUGRZVNL� :\EUDQH����

V� ����
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3U]\SX�üP\� *H Z\SRZLHG]LDáHP Z\UD*HQLH Ä3DGD´� VWRM�F QD 7UDIDOJDU

6TXDUH Z /RQG\QLH� SRGF]DV JG\ U]HF]\ZL�FLH SDGD� :HGáXJ UHODW\ZLVWyZ MHVW

WR MHG\QLH SUDZGD Z]JO
GQD� SRQLHZD* QLH PR*QD E\ E\áR Z\SRZLHG]LHü WHJR

V�GX Z LQQ\P F]DVLH OXE PLHMVFX� JG\ QS� �ZLHFL VáR�FH� 7ZDUGRZVNL ]D�

XWU]\P\ZDá� *H V�G Ä3DGD´ Z\SRZLHG]LDQ\ Z W\FK VSHF\ILF]Q\FK ZDUXQNDFK

MHVW EH]ZDUXQNRZR SUDZG]LZ\ L ]DZV]H WDNL E
G]LH� :D*QH MHVW WR� *H QLH Py�

ZL
 R SDGDQLX GHV]F]X Z ND*G\P F]DVLH L Z ND*G\P PLHMVFX� VWZLHUG]DP V�G

GRW\F]�F\ SDGDQLD GHV]F]X WX L WHUD]� %\ü PR*H SRZLQLHQHP SRZLHG]LHü Ä3DGD

WX L WHUD]�´

/HF] WR QLH Z\VWDUF]\� SRQLHZD* ZHGáXJ UHODW\ZLVWyZ VáRZD ÄWX L WHUD]´

ZFL�* F]\QL� ] V�GX MHG\QLH SUDZG
 Z]JO
GQ�� 7HQ VDP V�G� JG\ Z\SRZLHG]LD�

Q\ ]RVWDQLH MXWUR OXE Z LQQ\P PLHMVFX� PR*H VWDü VL
 QLHSUDZG]LZ\� 2F]\ZL�FLH

VáRZD ÄWX L WHUD]´ V� QRWRU\F]QLH ZLHOR]QDF]QH� $VWURQRP QLJG\ QLH PyZL� *H

ÄPDP\ WHUD] ]DüPLHQLH VáR�FD´� OHF] ]DZV]H GRNáDGQLH RNUH�OD F]DV� *HRJUDI

QLJG\ QLH X*\ZD VáRZD ÄWXWDM´ OHF] SRGDMH RGSRZLHGQLH NRRUG\QDQW\� 7R VDPR

RGQRVL VL
 GR VáyZ ÄWX L WHUD]´ X*\W\FK Z SRZ\*V]\P Z\UD*HQLX� *G\E\�P\

FKFLHOL XQLNQ�ü ZLHOR]QDF]QR�FL L GRNáDGQLH RNUH�OLü ]QDF]HQLH Z\UD*HQLD Ä3DGD

WX L WHUD]´ PXVLHOLE\�P\ SRZLHG]LHü Ä2 yVPHM ZLHF]yU F]DVX *UHHQZLFK ��

VLHUSQLD ���� URNX� ZHGáXJ NDOHQGDU]D JUHJRULD�VNLHJR� SDGD QD 7UDIDOJDU 6TX�

DUH Z /RQG\QLH� Z $QJOLL�´ 7R GáXJLH L QLHSRU
F]QH ]GDQLH MHVW ]DVW�SLRQH SU]H]

]ZL
]áH Z\UD*HQLH Ä3DGD´� -H�OL MHVW WR Z\SRZLHG]LDQH SU]H] RVRE
 REHFQ� QD

7UDIDOJDU 6TDUH Z RGSRZLHGQLP F]DVLH� EH]SLHF]QLH PR*HP\ WZLHUG]Lü� *H QLH

GRMG]LH GR QLHSRUR]XPLHQLD�

3R GRNRQDQLX WHM UHNRQVWUXNFML ZLGDü MDVQR� *H WZLHUG]HQLH UHODW\ZLVWyZ

GRW\F]�FH Z]JO
GQR�FL SUDZG\ Z ]GDQLX Ä3DGD´ RSLHUD VL
 QD QLHZáD�FLZ\P

]DáR*HQLX� 7R VDPR Z\UD*HQLH Z\SRZLHG]LDQH QD 7UDIDOJDU 6TXDUH L NROHMQ\ UD]

QD Z\VSLH &DSUL Z �ZLHF�F\P VáR�FX PD Uy*Q� WUH�ü L Z ]ZL�]NX ] W\P PDP\

GR F]\QLHQLD ] GZRPD ]XSHáQLH RGPLHQQ\PL V�GDPL� ,FK VWDWXV ORJLF]Q\ Z\UD�

*RQ\ Z WHUPLQDFK SUDZG\ L IDáV]X MHVW RGPLHQQ\�

: SRGREQ\ VSRVyE 7ZDUGRZVNL REV]HGá VL
 ] WZLHUG]HQLDPL UHODW\ZLVWyZ Z\�

UD*DQ\PL ]D SRPRF� WDNLFK Z\UD*H� MDN� Ä=LPQD N�SLHO MHVW U]HF]� ]GURZ�´� *G\

MHVW RQR ZáD�FLZLH Z\UD*RQH ] ]DVWRVRZDQLHP NZDQW\ILNDWRUyZ �GOD ND*GHM RVRE\

L Z ND*G\P F]DVLH OXE GOD SHZQ\FK RVyE Z RNUH�ORQ\P F]DVLH�� Z\UD*HQLD WDNLH

SU]HVWDM� E\ü MHG\QLH SUDZGDPL Z]JO
GQ\PL� 5D] VWDM�F VL
 SUDZG�� ]DZV]H QL� V��

, Z NR�FX 7ZDUGRZVNL U]XFD Z\]ZDQLH ]DVDGRP HSLVWHPRORJLF]QHJR UHOD�

W\ZL]PX� NWyUH F]
VWR X*\ZDQH V� SU]H] UHODW\ZLVWyZ QD SRSDUFLH LFK VWDQRZL�

VND� *H QDV]D SV\FKRIL]\F]QD NRQVW\WXFMD MHVW SU]HV]NRG� QLH GR RPLQL
FLD

Z PyZLHQLX R EH]ZDUXQNRZHM SUDZG]LH L SRSUDZQ\FK V�GDFK� -H�OL VSUDZ\ WDN

VL
 PDM�� WR *DGHQ V�G QLH PR*H Z\GDZDü VL
 SUDZG]LZ\� D Z ]ZL�]NX ] W\P V�G

GRW\F]�F\ OXG]NLHM NRQVW\WXFML QLH PR*H E\ü UyZQLH* WUDNWRZDQ\ MDNR SUDZG]L�

Z\� ,QDF]HM WR Z\UD*DM�F� VWDQRZLVNR HSLVWHPRORJLF]QHJR UHODW\ZL]PX MHVW VD�

PRZ\ZURWQH� SRQLHZD* RSLHUD VL
 QD WZLHUG]HQLX� NWyUHJR V]XND� DE\ JR REDOLü�
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5R]Uy*QLHQLH QD SUDZG\ EH]ZDUXQNRZH L Z]JO
GQH PD ]DWHP MHG\QLH ILJX�

UDW\ZQ\ FKDUDNWHU� R LOH ]D� FKRG]L R VDPH V�G\� QLH PR*QD PyZLü R Z]JO
GQHM
L EH]Z]JO
GQHM SUDZG]LZR�FL� JG\* V�G ND*G\ DOER MHVW SUDZG]LZ\� D ZWHG\ MHVW
]DZV]H L ZV]
G]LH SUDZG]LZ\� DOER WH* QLH MHVW SUDZG]LZ\� D ZWHG\ WH* QLH MHVW
QLJG\ L QLJG]LH SUDZG]LZ\���

'DOV]\ UR]ZyM WHRULL SUDZG\

$NFHSWDFMD NODV\F]QHM WHRULL SUDZG\ PLDáD ZLHONL ZSá\Z QD UR]ZyM FD�

áHJR QXUWX DQDOLW\F]QHJR Z 3ROVFH� 7H]D� *H SUDZGD SROHJD QD ]JRGQR�FL

P\�OL ] U]HF]\ZLVWR�FL�� ZVND]\ZDáD QD LVWQLHQLH �ZLDWD ]HZQ
WU]QHJR� D Z

]ZL�]NX ] W\P UHDOL]P Z WHUPLQDFK RQWRORJLF]QHJR ]DDQJD*RZDQLD� 2ZR

]DDQJD*RZDQLH RQWRORJLF]QH PRJáR E\ü Z\UD*RQH MDNR PDWHULDOLVW\F]Q\

PRQL]P �.RWDUEL�VNL L /H�QLHZVNL�� MDNR SOXUDOL]P �àXNDVLHZLF] L 7DWDU�

NLHZLF]�� F]\ RELHNW\ZQ\ LGHDOL]P �:LWZLFNL L SU]HGZRMHQQ\ $MGXNLHZLF]��

OHF] QLJG\ QLH SU]\EUDáR IRUP\ VXELHNW\ZQHJR LGHDOL]PX� NWyUHPX ZV]\VF\

QLH GRZLHU]DOL�

-X* QD SU]HVWU]HQL GZyFK SLHUZV]\FK GHNDG GZXG]LHVWHJR ZLHNX UR]JR�

U]DáD JZDáWRZQD G\VNXVMD QDG QDWXU� SUDZG\� 3R�UyG ILOR]RIyZ� NWyU]\ EUDOL

Z QLHM XG]LDá E\OL /H�QLHZVNL� àXNDVLHZLF] L .RWDUEL�VNL� -HGQDN QDMEDU�

G]LHM ]QDF]�FH Z\QLNL Z\SUDFRZDQH ]RVWDá\ SRG NRQLHF ODW GZXG]LHVW\FK

L QD SRF]�WNX WU]\G]LHVW\FK� Z F]DVLH JG\ GR G\VNXVML Zá�F]\á VL
 $OIUHG

7DUVNL� : JáyZQ\P HSLVWHPRORJLF]Q\P WHN�FLH .RWDUEL�VNLHJR SRZLHG]LDQH

MHVW� *H ]GDQLH� NWyUH VWZLHUG]D� L* WR D WR MHVW VWDQHP U]HF]\� MHVW SUDZG]LZH

ZWHG\ L W\ONR ZWHG\� JG\ VWDQ U]HF]\ MHVW WDNL D WDNL� :\UD*DM�F WR EDUG]LHM

SURVWR� SUDZG]LZR�ü ]GDQLD SROHJD QD ]JRGQR�FL ] U]HF]\ZLVWR�FL�� =JRG�

QR�FL WHM QLH QDOH*\ VRELH Z\REUD*Dü MDNR LGHQW\F]QR�FL F]\ SRGRELH�VWZD

L Z ]ZL�]NX ] W\P QDOH*\ RGUy*QLü NODV\F]QH� DU\VWRWHOHVRZVNLH ]QDF]HQLH

SUDZG\ RG ÄREUD]NRZHM´ WHRULL SUDZG\ XWU]\P\ZDQHM SU]H] DWRPLVWyZ� 2G

VIRUPXáRZDQLD .RWDUEL�VNLHJR GR U\JRU\VW\F]QHJR SRWUDNWRZDQLD SUREOHPX

SU]H] 7DUVNLHJR QLH E\áR SURVWHM GURJL� %H] Z\VRFH UR]ZLQL
WHM VNáDGQL OR�

JLF]QHM L EH] UR]Uy*QLHQLD M
]\ND L PHWDM
]\ND VHPDQW\F]QD NRQFHSFMD

SUDZG\ QLH E\áDE\ QLJG\ ]DGRZDODM�FR RSUDFRZDQD� 7DN ZL
F 7DUVNLHJR

GHILQLFMD SUDZG\ NU\VWDOL]RZDáD GZD SURFHV\� GáXJRWUZDáD REURQ
 NODV\F]�

QHM NRQFHSFML SUDZG\� UR]SRF]
W� SU]H] 7ZDUGRZVNLHJR L NRQW\QXRZDQ�

SU]H] /H�QLHZVNLHJR� àXNDVLHZLF]D L� Z V]F]HJyOQR�FL� SU]H] .RWDUEL�VNLH�

JR RUD] SRZVWDQLD L UR]ZRMX VHPDQW\NL Z Z
*V]\P VHQVLH� 7R RVWDWQLH

Z GX*HM PLHU]H PR*OLZH E\áR G]L
NL /H�QLHZVNLHPX�

�� 7ZDUGRZVNL� 2 WDN ]ZDQ\FK���� V�����
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6WDQLVáDZ /H�QLHZVNL �����±������ XF]H� 7ZDUGRZVNLHJR� E\á SLHUZV]\P

Z 3ROVFH L QDMSUDZGRSRGREQLHM Z (XURSLH
��

ILOR]RIHP� NWyU\ UR]SRF]�á V\VWH�

PDW\F]QH EDGDQLD QDG ILOR]RILF]Q� VHPDQW\N�� SRMPRZDQ� MDNR EDGDQLH Z\UD�
*H� M
]\ND L SU]HGPLRWyZ� NWyU\FK RZH Z\UD*HQLD GRW\F]�� =PDJDM�F VL
 SU]H]

SRQDG MHGHQD�FLH ODW ] SUREOHPHP DQW\QRPLL NODV� UR]ZLQ�á RQ ZLHOH SRM
ü� NWy�

UH Sy(QLHM PLDá\ LVWRWQ\ ZSá\Z QD VIRUPXáRZDQLH SU]H] 7DUVNLHJR GHILQLFML

SUDZG\� D Z V]F]HJyOQR�FL UR]Uy*QLHQLD QD ORJLN
 L PHWDORJLN
� 6DP /H�QLHZ�

VNL SXEOLNRZDá QLHZLHOH� -HJR WHNVW\ XND]\ZDá\ VL
 U]DGNR QD SU]HVWU]HQL NLONX

G]LHVL
FLROHFL Z Uy*Q\FK F]DVRSLVPDFK L Uy*Q\FK M
]\NDFK� )DGQD QLH XND]DáD

VL
 SR DQJLHOVNX ± QDMZD*QLHMV]\P M
]\NX ± MH�OL FKRG]L R ORJLN
 PDWHPDW\F]Q��

-HJR QLHXOHF]DOQLH SHUIHNF\MQH VWDQRZLVNR Z\MD�QLD IDNW� *H QLHNLHG\ MHJR

XF]QLRZLH SXEOLNRZDOL DUW\NXá\ QD WHPDW\ ]DLQLFMRZDQH SU]H] QLHJR� ]DQLP RQ

VDP ]GHF\GRZDá VL
 WR ]URELü� 1LHNWyUH RVL�JQL
WH SU]H] QLHJR Z\QLNL QLJG\ QLH

]RVWDá\ RSXEOLNRZDQH L QLJG\ PX QLH ]RVWDá\ SU]\SLVDQH� SRQLHZD* SRV]XNXM�F

SHUIHNFML� F]HNDá QD]E\W GáXJR� SRGREQH Z\QLNL E\á\ RVL�JDQH L SXEOLNRZDQH

SU]H] LQQ\FK� : VLOH L RU\JLQDOQR�FL XP\VáX QLH PLDá VRELH UyZQ\FK SR�UyG

SROVNLFK ILOR]RIyZ� -HJR QLHIRUPDOQH G\VNXVMH VWDQRZLá\ ZLWDOQ� F]
�ü XVWQHM

WUDG\FML ZDUV]DZVNLHM V]NRá\ ORJLF]QHM� :Sá\Z MHJR E\á GX*\ OHF] Z PDáHM JUX�

SLH� MHJR LGHH ]DSáDGQLDá\ XP\Vá\ W\FK W\ONR� NWyU]\ ]QDMGRZDOL VL
 ZRNyá QLHJR�

1LH PLDá SUDNW\F]QLH *DGQHJR ZSá\ZX QD V]HURNR UR]XPLDQH *\FLH QDXNRZH
��
�

7DUVNLHJR GHILQLFMD SUDZG\ VIRUPXáRZDQD ]RVWDáD Z MHJR JáR�QHM UR]SUDZLH

3RM
FLH SUDZG\ Z M
]\NDFK QDXN GHGXNF\MQ\FK� 1D DQJLHOVNL SU]HWáXPDF]RQD

]RVWDáD SRG W\WXáHP 7KH &RQFHSW RI 7UXWK LQ )RUPDOL]HG /DQJXDJHV��� 7HNVW WHQ
MHVW ]DUyZQR QD]E\W GREU]H ]QDQ\ RUD] QD]E\W WHFKQLF]Q\� DE\ JR V]HURNR Z W\P

PLHMVFX RPDZLDü� �-DN ]RVWDáR QD VDP\P SRF]�WNX SRZLHG]LDQH� QLH MHVW QDV]\P

]DPLDUHP GRNRQ\ZDQLH ]HVWDZLH� DQL RFHQ ORJLF]Q\FK SU]HGVL
Z]L
ü SROVNLFK

ILOR]RIyZ DQDOLW\F]Q\FK�� .UyWNR PyZL�F� SR UD] SLHUZV]\ ]DSURSRQRZDQD ]R�

VWDáD IRUPDOQLH SRSUDZQD L WUH�FLRZR DGHNZDWQD GHILQLFMD NODV\F]QHM NRQFHSFML

SUDZG\� %DUG]LHM GRNáDGQLH� ]DSURSRQRZDQD GHILQLFMD GRW\F]\áD ]GDQLD SUDZ�

G]LZHJR Z M
]\NX /� 'RZLHG]LRQR� *H QLHVSU]HF]QD GHILQLFMD PR*H E\ü VNRQ�

�� : RVWDWQLFK ODWDFK SRWZLHUG]RQD ]RVWDáD ]QDF]�FD SR]\FMD ILOR]RIyZ SROVNLFK Z VHPDQW\�

FH� -RKQ 3DVVPRUH Z $ +XQGUHG <HDUV RI 3KLORVRSK\ �/RQGRQ ����� V� ���� SLV]H WDN� 6HPDQW\ND

ILOR]RILF]QD Z\ZRG]L VL
 UDF]HM RG 7DUVNLHJR QL* RG 2JGHQD F]\ 5LFKDUGVD� �FL�OH KLVWRU\F]QLH

U]HF] ELRU�F� SRZLQQL�P\ RSLVDü SUDFH /H�QLHZVNLHJR L .RWDUEL�VNLHJR� NWyU\P WR 7DUVNL MHVW

ZLHOFH ]RERZL�]DQ\� 7H MHGQDN XND]Dá\ VL
 W\ONR SR SROVNX� 'OD �ZLDWD SR]D 3ROVN� VHPDQW\ND

SROVND UR]SRF]\QD VL
 RG Z\GDQLD QLHPLHFNLHJR SU]HNáDGX SUDF\ 7DUVNLHJR ] ���� URNX SR�ZL
�

FRQHM VHPDQW\F]QHM NRQFHSFML SUDZG\�
�� 3UDFD QDG UHNRQVWUXNFM� ORJLNL /H�QLHZVNLHJR SURZDG]RQD MHVW QD SU]HVWU]HQL ZLHOX ODW�

1DMEDUG]LHM ]DDQJD*RZDQL Z QL� V�� -� 6áXSHFNL Z 3ROVFH� &]� /HMHZVNL Z $QJOLL� %� 6RERFL�VNL

L (� /XVFKHL Z 86$� : VZ\FK GRQLRVá\FK SXEOLNDFMDFK SU]HEDGDOL ZLHOH ]DVáXJ /H�QLHZVNLHJR�

-DN GR WHM SRU\ QDMEDUG]LHM ZV]HFKVWURQQH VWXGLXP QDSLVDá /XVKHL� /RJLFDO 6\VWHPV RI /H�QLHZVNL�
�� $� 7DUVNL� /RJLF� 6HPDQWLFV� 0DWKHPDWLFV� �FROOHFWHG SDSHUV�� /RQGRQ �����
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VWUXRZDQD MHG\QLH GOD RNUH�ORQHJR M
]\ND -� ,QQ\PL VáRZ\ PyZL�F� GHILQLFMD

7DUVNLHJR ]UHODW\ZL]RZDQD MHVW GR M
]\ND� =DWHP WDND GHILQLFMD QLH PR*H UR]�

FL�JDü VL
 QD ZV]\VWNLH M
]\NL� $ SRQDGWR PR*H E\ü MHG\QLH VWRVRZDQD Z RGQLH�

VLHQLX GR M
]\NyZ IRUPDOQ\FK� NWyU\FK VWUXNWXUD MHVW MDVQR VSUHF\]RZDQD �RNUH�

�ORQH V� WHUPLQ\ SLHUZRWQH� MDN UyZQLH* UHJXá\ GHILQLRZDQLD� NU\WHULD WZRU]HQLD

]GD�� UHJXá\ LQIHUHQFML�� 'HILQLFMD WD QLH VWRVXMH VL
 GR FRG]LHQQHJR M
]\ND� NWy�

U\ MHVW QD]E\W ÄQLHSRU]�GQ\´ L QD]E\W ÄERJDW\´� DE\ SUDZLGáRZR VNRQVWUXRZDü

MDNLHNROZLHN SRM
FLH VHPDQW\F]QH� : FRG]LHQQ\P M
]\NX� NWyU\ MHVW VHPDQ�

W\F]QLH ]DPNQL
W\ ± ]DZLHUD Z\UD*HQLD� QD]Z\ W\FK Z\UD*H�� MDN UyZQLH* SRM
�

FLD VHPDQW\F]QH WDNLH MDN ÄSUDZG]LZ\´ RGQRV]�FH VL
 GR Z\UD*H� WHJR M
]\ND ±

VNRQVWUXRZDü PR*QD DQW\QRPL
 NáDPF\� =REUD]RZDü WR PR*QD ]D SRPRF� QD�

VW
SXM�FHJR SU]\NáDGX�

=GDQLH ]QDMGXM�FH VL
 Z WHM UDPFH MHVW IDáV]\ZH�

&]\ ]GDQLH WR MHVW SUDZG]LZH� F]\ IDáV]\ZH" 3U]\SX�üP\� *H MHVW SUDZG]L�

ZH� $ ]DWHP� MH�OL MHVW SUDZG]LZH WR� WR FR VWZLHUG]D� PD PLHMVFH L Z ]ZL�]NX

] W\P SRZLQQR E\ü SRWUDNWRZDQH MDNR ]GDQLH IDáV]\ZH� =Dáy*P\ ZL
F ] GUXJLHM

VWURQ\� *H MHVW WR ]GDQLH IDáV]\ZH� D MH�OL WDN WR� WR FR VWZLHUG]D QLH PD PLHMVFD�

$ SRQLHZD* WR� FR VWZLHUG]D QLH PD PLHMVFD� ZyZF]DV ELRU�F SRG XZDJ
 WR� FR

VWZLHUG]D� PXVL E\ü SUDZG]LZH� 6W�G VSU]HF]QR�ü�

: U]HF]\ VDPHM� FHQD� MDN� QDOH*\ ]DSáDFLü ]D SUHF\]\MQH VIRUPXáRZDQLH

NODV\F]QHM NRQFHSFML SUDZG\� MHVW Z\VRND ± VWRVXMH VL
 RQD MHG\QLH GR M
]\NyZ

V]WXF]Q\FK� 3LV]�F VZRM� UR]SUDZ
� 7DUVNL SU]HNRQDQ\ E\á� *H PD WR GX*H ]QD�

F]HQLH GOD ILOR]RILL� 6NRQVWUXRZDá RQ QLHVá\FKDQLH VNRPSOLNRZDQ� DSDUDWXU


ORJLF]Q� MDNR QLH]E
GQH QDU]
G]LD GR EDGDQLD QDZHW F]\VWR ILOR]RILF]Q\FK SUR�
EOHPyZ� ']LHVL
ü ODW Sy(QLHM ]PQLHMV]\á NUHG\W ]DXIDQLD GOD VHPDQW\NL� 3LVDá

WDN� %\ü PR*H ZDUWR SRZLHG]LHü� *H VHPDQW\ND ��� MHVW SRZD*Q� L VNURPQ� G\VF\�
SOLQ� QLH URV]F]�F� VRELH SUHWHQVML GR E\FLD XQLZHUVDOQ\P OHNDUVWZHP QD
ZV]\VWNLH VFKRU]HQLD L FKRURE\ OXG]NR�FL� ]DUyZQR WH Z\LPDJLQRZDQH MDN L WH
UHDOQH���

)LOR]RILF]QH ]QDF]HQLH NRQFHSFML SUDZG\ 7DUVNLHJR MHVW QLHFR QLHMDVQH� WDN

MDN L VHGQR MHJR RVL�JQL
ü� 1LH FKRG]L R WR� *H MHJR UR]SUDZD MHVW P
WQD OXE *H

LVWQLHM� VáDEH SXQNW\ Z NRQVWUXNFML VHPDQW\F]QHM NRQFHSFML SUDZG\� %DUG]LHM

FKRG]L R WR� *H LVWQLHM� WDNLH ILOR]RILF]QH DVSHNW\� NWyUH PRJ� E\ü RFHQLDQH RG�

PLHQQLH� ZHGáXJ VSRMU]HQLD QD MHJR WHRUL
� :\VWDUF]D WR GR SU]HEDGDQLD Uy*QR�

URGQ\FK RSLQLL QD WHPDW� F]HJR GRW\F]\ NRQFHSFMD SUDZG\ 7DUVNLHJR� DE\

X�ZLDGRPLü VRELH RG UD]X� *H Uy*QRURGQH� F]
VWR QLHZVSyáPLHUQH LQWHUSUHWDFMH�

V� NRQVHNZHQFM� RGPLHQQ\FK SRGHM�ü GR SUREOHPX� 0D[ %ODFN SLVDá WDN�

�� $� 7DUVNL� 7KH 6HPDQWLF &RQFHSW RI 7UXWK� ³3KLORVRSK\ DQG 3KHQRPHQRORJLFDO 5HVHDUFK´�

1R� �� 0DUFK ����� V� ����
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'HILQLFMD 7DUVNLHJR MHVW QHXWUDOQD ZREHF U\ZDOL]XM�F\FK ILOR]RILF]Q\FK
WHRULL SUDZG\ L MDNR WDND SR]EDZLRQD MHVW ILOR]RILF]QHM GRQLRVáR�FL� SRQLHZD*
DQL RQD� DQL MDNDNROZLHN LQQD IRUPDOQD GHILQLFMD SUDZG\ QLH GRW\ND VHGQD SUR�
EOHPDW\NL WNZL�FHM X NRU]HQL WDN ]ZDQHM ILOR]RILF]QHM NRQFHSFML SUDZG\���

%ODFN QLH PyZL GR NR�FD� F]\P MHVW VHGQR SUREOHPDW\NL DQL F]\P V� NRU]HQLH
WDN ]ZDQHM ILOR]RILF]QHM NRQFHSFML SUDZG\� GRPQLHP\ZDü PR*QD MHG\QLH� *H PD WX
QD P\�OL HSLVWHPRORJLF]QH DVSHNW\ SRM
FLD SUDZG\� -H�OL SUREOHPHP MHVW� F]\

SUDZGD MHVW� F]\ WH* QLH MHVW PR*OLZD� L ]DNáDGDM�F� *H MHVW PR*OLZD� F]\ MHVW NRUH�

VSRQGHQFM� SRPL
G]\ U]HF]\ZLVWR�FL� D MHM M
]\NRZ\P RSLVHP OXE MDN�� IRUP�

NRKHUHQFML ] RSLVDPL M
]\NRZ\PL� ZWHG\ U]HF]\ZL�FLH WUDNWDW R SUDZG]LH 7DU�

VNLHJR PD PDáR GR ]DRIHURZDQLD� 6WZLHUG]Lü Z W\P PLHMVFX QDOH*\� *H SUDZGD

SROHJD QD NRUHVSRQGHQFML L FHOHP WUDNWDWX MHVW MDVQH ]GHILQLRZDQLH NRUHVSRQGHQ�

FML� 7D UHKDELOLWDFMD NODV\F]QHM NRQFHSFML SUDZG\ MDNR SRGVWDZ\ GOD QDV]\FK GR�

FLHND� �OHF] QLH GRFLHND� GRW\F]�F\FK QDWXU\ SUDZG\� SU]H] QLHNWyU\FK ILOR]RIyZ

WUDNWRZDQD MHVW MDNR NZHVWLD QDMZ\*V]HM ZDJL� : W\P GXFKX SLVDá 3RSSHU�

3U]HNRQDQ\ MHVWHP� *H QDMZL
NV]H RVL�JQL
FLH 7DUVNLHJR� PDM�FH ZLHONLH
]QDF]HQLH GOD ILOR]RILL QDXN HPSLU\F]Q\FK� ]DVDG]D VL
 QD IDNFLH� *H UHKDELOLWR�
ZDá RQ NRUHVSRQGHQF\MQ� WHRUL
 DEVROXWQHM F]\ RELHNW\ZQHM SUDZG\� L G]L
NL
WHPX Z\ND]Dá� *H VZRERGQLH PR*HP\ SRVáXJLZDü VL
 LQWXLF\MQ� LGH� SUDZG\
MDNR NRUHVSRQGHQFML ] IDNWDPL���

: W\P NRQWHN�FLH GHILQLFM
 7DUVNLHJR SRWUDNWRZDü PR*QD QLH MDNR UR]ZL��

]XM�F� ILOR]RILF]Q\ SUREOHP SUDZG\� OHF] UDF]HM MDNR X�PLHU]DM�F� QLHSRNRMH

ZLHOX ILOR]RIyZ� NWyU]\ FLHUSLHOL QD REVWDZDQLH SU]\ NODV\F]QHM �NRUHVSRQGHQF\M�

QHM� WHRULL SUDZG\ L QD QLHPR*OLZR�ü MHM DGHNZDWQHJR VIRUPXáRZDQLD� 1DOH*\

VRELH SRZLHG]LHü MDVQR� *H RVL�JQL
FLHP 7DUVNLHJR E\áR� �FL�OHM U]HF] ELRU�F�

VIRUPXáRZDQLH VWDUHJR DU\VWRWHOHVRZVNLHJR XM
FLD� : ODWDFK ����� JG\ KDVáHP

Z\ZRáDZF]\P E\áD SUHF\]MD� D MHGQRF]H�QLH PHWDIL]\ND VáRZHP EDUG]R ]á\P ±

XPR*OLZLá VWRVRZDQLH NODV\F]QHM NRQFHSFML SUDZG\� NWyUD ]GDZDáD VL
 ]D VRE�

SRFL�JDü HOHPHQW\ PHWDIL]\F]QH L WDMHPQLF]H� Z\QLNLHP F]HJR E\áD NáRSRWOLZD

V\WXDFMD� 5R]ZL�]DQLH 7DUVNLHJR SU]\QLRVáR XOJ
� Z\ND]Dá RQ� *H VSHáQLDM�F

ZV]\VWNLH NU\WHULD SUDZG]LZR�FL� X*\ü PR*QD NODV\F]QHJR SRM
FLD SUDZG\ MDNR

QLH PHWDIL]\F]QHJR L Z SHáQL JRGQHJR ]DXIDQLD SRM
FLD� -DVQR Z\UD]Lá WR 3RSSHU�

��� SRPLPR *H WDN MDN SUDZLH ZV]\VF\ DNFHSWRZDáHP RELHNW\ZQ�� F]\ DEVR�
OXWQ� OXE NRUHVSRQGHQF\MQ� WHRUL
 SUDZG\ ± SUDZG\ MDNR NRUHVSRQGHQFML ] IDN�
WDPL ± ZRODáHP XQLNDü WHPDWX� 3UyE\ MDVQHJR ]UR]XPLHQLD WHM PRFQR ]áXGQHM
LGHL NRUHVSRQGHQFML SRPL
G]\ WZLHUG]HQLHP D IDNWHP Z\GDZDá\ PL VL
 ERZLHP
EH]QDG]LHMQLH WUXGQH���

�� 0D[ %ODFN� 7KH 6HPDQWLF &RQFHSWLRQ RI 7UXWK� ³$QDO\VLV´� 0DUFK ����� V� ���
�� .DUO 5� 3RSSHU� &RQMHFWXUHV DQG 5HIXWDWLRQ� 7KH *URZWK RI 6FLHQWLILF .QRZOHGJH� 5RXW�

OHGJH DQG .HJDQ 3DXO� /RQGRQ ± 1HZ <RUN ����� V� ����
�� 7DP*H� V� ����
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3RGREQH VWDQRZLVNR UHSUH]HQWRZDOL L LQQL ILOR]RIRZLH� ]ZáDV]F]D $MGXNLH�

ZLF] L &DUQDS� -HGQDN VIRUPXáRZDQLH 7DUVNLHJR VWDQRZLáR FR� ZL
FHM QL* W\ONR

NRQLHF NáRSRWyZ� -DN SU]\]QDZDá 3RSSHU L LQQL ILOR]RIRZLH QDXNL� NRUHVSRQ�

GHQF\MQD WHRULD SUDZG\ PD GX*\ ZSá\Z QD UR]ZyM ILOR]RILL QDXNL� WZLHUG]�FHM�

*H WHRULH QDXNRZH GRW\F]� U]HF]\ZLVWR�FL L PRJ� E\ü RFHQLDQH Z WHUPLQDFK

SUDZG\ L IDáV]X� : W\P NRQWHN�FLH VIRUPXáRZDQLH 7DUVNLHJR VWDQRZL ZDUXQHN

ZVW
SQ\ GR EDGD� Z G]LHG]LQLH ILOR]RILL QDXNL�

3DWU]�F ] LQQHM SHUVSHNW\Z\� GHILQLFMD 7DUVNLHJR SU]\JRWRZDáD SROH ZDONL

SRG VSyU R QDWXU
 M
]\ND ± F]\ M
]\N SRWRF]Q\ MHVW VSU]HF]Q\� F]\ QLHVSU]HF]Q\�

&]\ 7DUVNL NLHG\NROZLHN ]DPLHU]Dá Z\ND]Dü� *H M
]\N QDWXUDOQ\ MHVW VSU]HF]Q\"

-HVW WR Z�WSOLZH� =DMPRZDá VL
 M
]\NDPL VIRUPDOL]RZDQ\PL� D ]GDZNRZH XZDJL

R M
]\NX QDWXUDOQ\P Z\UD*Dá\ MHG\QLH MHJR *DO� *H M
]\N QDWXUDOQ\ QLH PR*H E\ü

OHF]RQ\ SUHF\]\MQ\PL L IRUPDOQ\PL VSRVREDPL� &]\ MHGQDN ] MHJR ZQLRVNyZ

GRW\F]�F\FK M
]\NyZ VIRUPDOL]RZDQ\FK Z\QLND� *H M
]\N SRWRF]Q\ MHVW

VSU]HF]Q\" :\QLND� R LOH ]QDF]HQLD WHUPLQyZ ÄVSU]HF]Q\´ L ÄQLHVSU]HF]Q\´

SRMPRZDü E
G]LHP\ WDN� MDN V� RQH UR]XPLDQH Z V\VWHPDFK VIRUPDOL]RZDQ\FK�

.U\W\F\ 7DUVNLHJR XWU]\PXM�F\� *H M
]\N QDWXUDOQ\ QLH MHVW VSU]HF]Q\ �JRGQH

RGQRWRZDQLD MHVW WR� *H ZL
NV]R�ü ] QLFK WZLHUG]L� L* M
]\N SRWRF]Q\ QLH MHVW

VSU]HF]Q\� QL* SR SURVWX ± *H MHVW QLHVSU]HF]Q\�� X*\ZDM� WHUPLQyZ ÄVSU]HF]Q\´

L ÄQLHVSU]HF]Q\´ Z VSRVyE Uy*QL�F\ VL
 RG LFK X*\FLD Z M
]\NDFK VIRUPDOL]RZD�

Q\FK� : W\FK RVWDWQLFK GRNáDGQLH ZLDGRPR� FR UR]XPLH VL
 SRG WZLHUG]HQLDPL

VSU]HF]Q\PL L QLHVSU]HF]Q\PL� 1LH GR NR�FD MHVW MDVQH� FR PDP\ QD P\�OL� Py�

ZL�F R VSU]HF]Q\FK WZLHUG]HQLDFK� JG\ X]QDMHP\� *H M
]\N SRWRF]Q\ MHVW QLH�

VSU]HF]Q\� 2 LOH MHVWH�P\ Z VWDQLH UR]SR]QDü VSU]HF]QH WZLHUG]HQLD Z M
]\NX

SRWRF]Q\P� R]QDF]D WR� *H QDOH*� RQH GR QLHJR L Z ]ZL�]NX ] W\P� *H M
]\N SR�

WRF]Q\ MHVW VSU]HF]Q\� -H�OL Z M
]\NX W\P LVWQLHM� MHG\QLH WZLHUG]HQLD QLH�

VSU]HF]QH� ZWHG\ QLH PDP\ SRM
FLD WZLHUG]H� VSU]HF]Q\FK L Z ]ZL�]NX ] W\P

QDZHW QLH PR*HP\ VHQVRZQLH PyZLü R SUREOHPLH QLHVSU]HF]QR�FL� 7HQ DVSHNW

WHRULL 7DUVNLHJR ]ZL�]DQ\ ] NRQWURZHUVM� GRW\F]�F� QDWXU\ M
]\ND QD]\ZDá E
G


M
]\NRZ\P� :\GDMH VL
� *H ± EH] Z]JO
GX QD WR MDN SR*\WHF]QD E\áD WD� Z\ZR�

G]�FD VL
 RG 7DUVNLHJR� G\VNXVMD ± QLH MHVW RQD QDMLVWRWQLHMV]\P Z�WNLHP ZáD�

VQ\FK UR]ZD*D� 7DUVNLHJR�

-DNR GRGDWHN GR UR]PDLW\FK� RPDZLDQ\FK WX� DVSHNWyZ VHPDQW\F]QHM NRQ�

FHSFML SUDZG\� ZDUWR SU]\WRF]\ü MHV]F]H MHGHQ SRJO�G SURSRQRZDQ\ SU]H]

$ORQ]R &KXUFKD� NWyU\ SLVDá� 7DUVNL SRGNUH�OLá SU]HGH ZV]\VWNLP PR*OLZR�ü ]QDOH�
]LHQLD� GOD RNUH�ORQHJR M
]\ND IRUPDOQHJR� F]\VWR V\QWDNW\F]QHM ZáDVQR�FL ZáD�FLZLH
XWZRU]RQ\FK IRUPXá� NWyUD Z SHáQL ]ELHJD VL
 ] VHPDQW\F]Q� ZáDVQR�FL� E\FLD ]GD�
QLHP SUDZG]LZ\P� : SUDF\ 7DUVNLHJR :DUKHLWVEHJULII UR]ZL�]DQ\ ]RVWDMH SUREOHP
]QDOH]LHQLD WDNLHM ZáDVQR�FL V\QWDNW\F]QHM GOD UR]PDLW\FK� SRV]F]HJyOQ\FK M
]\NyZ
IRUPDOQ\FK���

�� $ORQ]R &KXUFK� ,QWURGXFWLRQ WR 0DWKHPDWLFDO /RJLF� 3ULQFHWRQ ����� V� ���
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,QWHUSUHWDFMD &KXUFKD MHVW QDMSUDZGRSRGREQLHM QDMEDUG]LHM SUHF\]\MQ�

L QDMZáD�FLZV]�� 'HILQLFMD SUDZG\ 7DUVNLHJR� WUDNWRZDQD MDNR RGQDOH]LHQLH

F]\VWR V\QWDNW\F]QHM ZáDVQR�FL IRUPXá\� R NWyUHM PyZL &KXUFK� MHVW EH] Z�W�

SLHQLD ]DGDQLHP� NWyUH VDP VRELH Z\]QDF]\á�

%H] Z]JO
GX QD WR� MDN SRVWU]HJDP\ ILOR]RILF]Q� GRQLRVáR�ü VHPDQW\F]QHM

NRQFHSFML SUDZG\� IDNWHP MHVW� *H UR]SUDZD 7DUVNLHJR MHVW NDPLHQLHP PLORZ\P

ZH ZVSyáF]HVQHM VHPDQW\FH� %\áD RQD� MDN ]DXZD*\á 5� 0� 0DUWLQ� (UyGáHP�
] NWyUHJR Z\WU\VQ
á\ ZV]\VWNLH Sy(QLHMV]H SUDFH QD WHQ WHPDW� 5R]SUDZD 7DU�

VNLHJR E\áD ]DWHP GRQLRVáD Z EDUG]LHM RJyOQ\P VHQVLH ± MDNR UR]SRF]\QDM�FD

QRZ� HU
 WUDNWRZDQLD VHPDQW\NL MDNR G\VF\SOLQ\ ILOR]RILF]QHM� $ SRQDGWR�

] ELHJLHP F]DVX� VHPDQW\ND SU]\F]\QLáD VL
 GR SU]H]Z\FL
*HQLD SHZQ\FK RJUD�

QLF]H� ILOR]RILL DQDOLW\F]QHM� NLHG\ WD ]GRPLQRZDQD E\áD SU]H] VNáDGQL
�

3R VIRUPXáRZDQLX GHILQLFML VHPDQW\F]QHM ]DLQWHUHVRZDQLH SROVNLFK ILOR]R�

IyZ WHRUL� SUDZG\ QLH ]PQLHMV]\áR VL
� 3U]HFLZQLH� QLHNWyU]\ ILOR]RIRZLH

XSU]HGQLR REVWDM�F\ SU]\ WHM WHRULL OHF] ± SU]\WáRF]HQL DQW\QRPL� NáDPF\ ± QLH

FKFLHOL VWDZLü MHM F]RáD ZSURVW� UR]SRF]
OL G\VNXVM
 QDG QL��

'DOV]H EDGDQLD QDG SRM
FLHP SUDZG\ SR ZRMQLH SRGM
WH ]RVWDá\ SU]H] 0DUL


.RNRV]\�VN�
��
� NWyUD RSXEOLNRZDáD SR DQJLHOVNX GZD WHNVW\ GRW\F]�FH WHRULL

SUDZG\� :KDW 0HDQV WKH Ä5HODWLYLW\ RI 7UXWK´ RUD] $ 5HIXWDWLRQ RI 5HODWLYLVP
RI 7UXWK��� 3LHUZV]\ MHVW NRQW\QXDFM� L XGRVNRQDOHQLHP� SU]\ X*\FLX ORJLNL PD�

WHPDW\F]QHM� DUJXPHQWyZ SU]HGVWDZLRQ\FK SU]H] 7ZDUGRZVNLHJR Z UR]SUDZLH

2 WDN ]ZDQ\FK SUDZGDFK Z]JO
GQ\FK� 7HNVW GUXJL MHVW SU]HGVWDZLHQLHP RVL��

JQL
ü 7DUVNLHJR Z G]LHG]LQLH WHRULL SUDZG\�

%DUG]LHM LVWRWQD MHVW SUDFD 5RPDQD 6XV]NL
��
� $NFHSWXMH RQ NODV\F]Q� WHRUL


SUDZG\� D Z V]F]HJyOQR�FL VIRUPXáRZDQLH 7DUVNLHJR� ]JRGQLH ] NWyU\P SUDZGD

MHVW ]UHODW\ZL]RZDQD GR M
]\ND� ,G]LH RQ MHGQDN R NURN GDOHM L UHODW\ZL]XMH

SUDZG
 GR M
]\ND L GR PRGHOX� -HJR LVWRWQ\P ZNáDGHP MHVW ZSURZDG]HQLH GUX�

JLHM UHODW\ZL]DFML ± GR PRGHOX� 7DUVNL UHODW\ZL]XMH SUDZG
 MHG\QLH GR M
]\ND�

3UDZGD Z UR]XPLHQLX 6XV]NL MHVW RJyOQ� UHODFM� SRPL
G]\ ]GDQLHP M
]\ND
L RNUH�ORQ\P PRGHOHP 0 SU]\SLVDQ\P GR WHJR M
]\ND� 7UDG\F\MQH VIRUPXáRZD�

QLH NODV\F]QHJR SRM
FLD SUDZG\ RGQRVL VL
 GR ]JRGQR�FL P\�OL ] U]HF]\ZLVWR�FL�

�SU]HGPLRWHP�� : WHRULL 6XV]NL RGQLHVLHQLH GR U]HF]\ZLVWR�FL �GR SU]HGPLRWX�

MHVW XRJyOQLRQH L ]DVW�SLRQH SU]H] PRGHO 0� :]JO
GQR�ü SUDZG\ Z VHQVLH SR�

Z\*HM Z\Uy*QLRQ\P SRZL�]DQD MHVW ] SUREOHPDPL UR]ZRMX�

=GDQLD SUDZG]LZH Z MHGQHM HSRFH �Z PRGHOX NRUHVSRQGXM�F\P GR HSRNL�

L IDáV]\ZH Z LQQHM QD]\ZDQH V� F]
�FLRZR SUDZG]LZ\PL� Z SU]HFLZLH�VWZLH GR

SUDZG ZLHF]Q\FK� NWyUH V� SUDZG]LZH Z RNUH�ORQHM HSRFH L SR]RVWDM� SUDZG]L�

�� %\áD RQD XF]HQQLF� $MGXNLHZLF]D� NWyU\ E\á XF]QLHP 7ZDUGRZVNLHJR�
�� 7HNVW\ WH XND]Dá\ VL
 Z Ä6WXGLD 3KLORVRSKLFD´� 9RO� �� ���� L 9RO� �� �����
�� 5RPDQ 6XV]NR� /RJLND IRUPDOQD ] ]DJDGQLHQLD WHRULL SR]QDQLD� Ä0\�O )LOR]RILF]QD´�

&]
�ü ,� QU ���� ����� &]
�ü ,,� QU ���� �����
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ZH Z ND*GHM QDVW
SQHM HSRFH �PRGHODFK NRUHVSRQGXM�F\FK ] QDVW
SQ\PL HSRND�

PL�� 2EUD] �ZLDWD MHVW GHILQLRZDQ\ ]ELyU WZLHUG]H� GRVWDUF]RQ\FK SU]H] QDXN


GDQHJR F]DVX� SHUVSHNW\ZD �ZLDWD MHVW V\VWHPHP GHGXNF\MQ\P VNáDGDM�F\P VL


] W\FK WZLHUG]H�� D DNWXDOQD ZLHG]D L �ZLHFLH MHVW REUD]HP �ZLDWD Z GDQHM HSRFH�

$EVROXWQH SRM
FLH SUDZG\ PR*H E\ü ZSURZDG]RQH UHODW\ZQLH ± RGG]LHOQLH

GOD ND*GHM HSRNL� Z V]F]HJyOQR�FL PR*H E\ü ZSURZDG]RQH GOD W  W�� FR ]QDF]\�

*H DEVROXWQH SRM
FLH SUDZG\ ]UHODW\ZL]RZDQH MHVW GR M
]\ND REHFQHM HSRNL W��
$UJXPHQW\ 6XV]NL Z\UD*RQH V� Z Z\VRFH WHFKQLF]Q\P M
]\NX ORJLNL L DOJH�

EU\� )LOR]RILD ND*GHJR ZLHNX Z\ZRG]L VL
 L RSLHUD QD RVL�JQL
FLDFK QDXN WHJR

ZLHNX� D ILO]RILD QDV]HJR ZLHNX� ZHGáXJ 6XV]NL L LQQ\FK PDWHPDW\F]QLH XVSRVR�

ELRQ\FK ILOR]RIyZ� SRZLQQD RSLHUDü VL
 QD QRZ\FK RVL�JQL
FLDFK QDXN PDWH�

PDW\F]Q\FK� 6DP 6XV]NR LG]LH WDN GDOHNR� *H WZLHUG]L� L* ORJLND IRUPDOQD MHVW
����� DEVWUDNF\MQ� L Z\VRFH VSHFMDOLVW\F]Q� ����� F]
�FL� WHRULL ZLHG]\��� 7ZLHUG]L
RQ� *H VSHF\ILF]QH SUREOHP\ WHRULL ZLHG]\ NRQFHQWUXM� VL
 ZRNyá UHODFML SRPL
�

G]\ P\�OHQLHP D SU]HGPLRWDPL P\�OL� 5HODFMH WH� ] SXQNWX ZLG]HQLD ORJLNL IRU�

PDOQHM� V� UHODFMDPL VHPDQW\F]Q\PL SRPL
G]\ M
]\NLHP D PRGHODPL� , GODWHJR

VNáRQQ\ MHVW WZLHUG]Lü� *H ORJLND IRUPDOQD MHVW F]
�FL� WHRULL ZLHG]\�
6ZRMH VWDQRZLVNR SRZWDU]D 6XV]NR Z UR]SUDZLH )RUPDO /RJLF DQG WKH

(YROXWLRQ RI +XPDQ &RQGLWLRQ Z\JáRV]RQ\P QD 0L
G]\QDURGRZ\P .ROR�

NZLXP )LOR]RILL 1DXNL Z /RQG\QLH Z F]HUZFX ���� URNX� �7HNVW ]QDMGXMH VL


Z WRPLH ]DZLHUDM�F\P PDWHULDá\ ] .RORNZLXP�� 3UDFXM�F QDG NRQFHSFM� ORJLNL
GLDFKURQLF]QHM� 6XV]NR DUJXPHQWXMH QD U]HF] SU]\GDWQR�FL ORJLNL IRUPDOQHM

Z DQDOL]DFK OXG]NLHJR SR]QDQLD� 2JyOQLH U]HF] ELRU�F� Z\GDMH VL
� *H SR]RVWDMH

RQ SRG ZSá\ZHP LGHL� REHFQLH SUDZLH ]XSHáQLH ]DU]XFRQHM� *H ORJLND PDWHPD�

W\F]QD Z\OHF]\ü PR*H FDá� ILOR]RIL
�

1DOH*\ Z W\P PLHMVFX GRGDü� *H QLH VXJHUXMH VL
� L* 7ZDUGRZVNL L 6XV]NR

RPDZLDQL V� Z MHGQ\P PLHMVFX ] WHM UDFML� *H ZVSyOQLH SRG]LHODM� WHQ VDP VSR�

VyE WUDNWRZDQLD SUREOHPX SUDZG\� 3Rá�F]HQLH WR PD MHG\QLH KLVWRU\F]Q\ FKD�

UDNWHU� NLHG\� 7ZDUGRZVNL QDGDá UR]S
G G\VNXVML QDG SUDZG�� SUREOHP WHQ

ZFL�* SR]RVWDZDá Z FHQWUXP XZDJL SU]H] GHNDG\� QDZHW ZWHG\� JG\ PDUNVL]P

GRPLQRZDü ]DF]�á Z SROVNLHM ILOR]RILL� 7DN ZL
F Z 3ROVFH NODV\F]QD GHILQLFMD

SUDZG\ GáXJR ]DMPRZDáD XZDJ
 ILOR]RIyZ� D SRQDGWR UR]V]HU]\áD VL
 SR]D

V]NRá
 DQDOLW\F]Q�� FKRü SU]HEUDQD Z LQQ� WHUPLQRORJL
�

1LH E\áR F]\VW\P SU]\SDGNLHP� *H SLHUZV]D Z PDUNVLVWRZVNLP �ZLHFLH� RE�

V]HUQD PRQRJUDILD R PDUNVLVWRZVNLHM NRQFHSFML SUDZG\ SRZVWDáD Z 3ROVFH�

&KRG]L WX R WUDNWDW $GDPD 6FKDIID = ]DJDGQLH� PDUNVLVWRZVNLHM WHRULL SUDZG\���
6FKDII JRU�FR SRSLHUDá L EURQLá SR]\FML PDUNVLWRZVNLHM� D Z V]F]HJyOQR�FL MHM

OHQLQRZVNLHM LQWHUSUHWDFML� -HGQDN*H ]QDF]QD F]
�ü MHJR SUDF\ VNáDGD VL


] Z\VW�SLHQLD SU]HFLZNR WHRULL SUDZG\ JáRV]RQHM SU]H] SROVNLFK ILOR]RIyZ DQD�

�� 7DP*H� ����� V� ���
�� $� 6FKDII� = ]DJDGQLH� PDUNVLVWRZVNLHM WHRULL SUDZG\� :DUV]DZD �����
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OLW\F]Q\FK ± 7ZDUGRZVNLHJR� .RWDUEL�VNLHJR� $MGXNLHZLF]D� 7DUVNLHJR� : FDá\P

WUDNWDFLH 6FKDII SU]HVDGQLH SRGNUH�OD Uy*QLFH SRPL
G]\ PDUNVLVWDPL L NODV\F]�

Q\PL VWDQRZLVNDPL� -HGQDN MHJR ]RERZL�]DQLD ZREHF NU\W\NRZDQ\FK ILOR]RIyZ

RUD] ]DNUHV� Z MDNLP Zá�F]D LFK QDXNL GR VZRMHM WHRULL� V� ]QDF]QLH ZL
NV]H� QL*

FKFLDáE\ WR SU]\]QDü
��
� 3RQDGWR Z VWXGLXP 6FKDIID ]DREVHUZRZDü PR*QD

ZSá\Z ILOR]RILL DQDOLW\F]QHM Z WHUPLQRORJLL PHWRGRORJLF]QHM� SRF]\QLRQ\FK

]RVWDáR ZLHOH LVWRWQ\FK G\VW\QNFML� NWyUH Sy(QLHM ]RVWDá\ ÄSRWZLHUG]RQH´ RGSR�

ZLHGQLPL F\WDWDPL ] NODV\NyZ ILOR]RILL PDUNVLVWRZVNLHM� .VL�*ND 6FKDIID X]QD�

QD ]RVWDáD ]D SRGVWDZRZ� SUDF
 QD WHPDW PDUNVLVWRZVNLHM WHRULL SUDZG\� 7R

ÄDQDOLW\F]QH´ L GR SHZQHJR VWRSQLD ÄM
]\NRZH´ SRGHM�FLH E\áR QRZDWRUVNLH

Z UDPDFK ILOR]RILL PDUNVLVWRZVNLHM� NWyUD GRSLHUR PLDáD VL
 OHSLHM Z\NU\VWDOL�

]RZDü Z QDGFKRG]�F\FK F]DVDFK
��
�

0áRG\ SROVNL PDUNVLVWD� /HV]HN .RáDNRZVNL ZQLyVá MHV]F]H MHGHQ� LVWRWQ\

ZNáDG GR PDUNVLVWRZVNLHM WHRULL SUDZG\� 1DOH*\ SDPL
WDü� *H ]DQLP VDP ]DGH�

NODURZDá VL
 MDNR PDUNVLVWD� .RáDNRZVNL VWXGLRZDá X 7DGHXV]D .RWDUEL�VNLHJR

L -DQLQ\ .RWDUEL�VNLHM� Z ]ZL�]NX ] F]\P MHJR HVHM .DURO 0DUNV L NODV\F]QD
GHILQLFMD SUDZG\�� QLH SRZLQLHQ E\ü ]XSHáQ\P ]DVNRF]HQLHP� 3U]HGVWDZLD

Z QLP .RáDNRZVNL HSLVWHPRORJLF]QH VWDQRZLVNR PáRGHJR 0DUNVD MDNR UDG\NDO�

QLH SU]HFLZVWDZQH GR HSLVWHPRORJLL PDUNVLVWRZVNLHM� NWyUD VIRUPXáRZDQD ]R�

VWDáD SU]H] (QJHOVD D Z V]F]HJyOQR�FL /HQLQD�

.RáDNRZVNL DQDOL]XMH GZLH WHRULH XWU]\PXM�FH� *H SUDNW\F]QD G]LDáDOQR�ü

F]áRZLHND PD HSLVWHPRORJLF]Q� SRGVWDZ
� SR]\W\ZLVW\F]Q\ PDUNVL]P RGZRáX�
M�F\ VL
 GR VNXWHF]QR�FL G]LDáDQLD MDNR NU\WHULXP� ]D SRPRF� NWyUHJR VSUDZG]Lü
PR*HP\ QDV]� ZLHG]
 RUD] MDPHVRZVNL SUDJPDW\]P ZSURZDG]DM�F\ SUDNW\F]Q�
X*\WHF]QR�ü MDNR VNáDGQLN GHILQLFML SUDZG\��� .RáDNRZVNL SRND]XMH� *H SLHUZV]D
WHRULD PR*H E\ü ZVSyáPLHUQD ] NODV\F]Q� GHILQLFM� SUDZG\� Z\ND]XM�F MHGQR�

F]H�QLH� *H MHM UR]ZLQL
FLH SU]H] (QJHOVD L /HQLQD Z\PDJD SHZQ\FK ]DVDGQL�

F]\FK SRSUDZHN� =DPLDVW XWU]\P\ZDü� *H V�G PD GRVWRVRZ\ZDü VL
 GR U]HF]\�

ZLVWR�FL� /HQLQ R�ZLDGF]D� *H QDV]H WHRULH QLH V� F]\P� LQQ\P QL* QDMOHSV]\PL

] PR*OLZ\FK NRSLL �ZLDWD Z GDQ\P F]DVLH� &KRü� ]JRGQLH ] 0DUNVHP� *\MHP\

Z U]HF]\ZLVWR�FL� NWyUD MHVW U]HF]\ZLVWR�FL� OXG]N�� MHVW EDGDQD SU]H] F]áRZLH�

ND� Z SHZQ\P VHQVLH SU]H] F]áRZLHND WZRU]RQD� WR MHGQDN LVWQLHMH QLH]PLHQQD
U]HF]\ZLVWR�ü ZVSyOQD QDP ZV]\VWNLP� =H Z]JO
GX QD WR� MDN XWU]\PXMH .RáD�

NRZVNL� PR*HP\ WDN VNXWHF]QLH VWRVRZDü DU\VWRWHOHVRZVN� NRQFHSFM
 SUDZG\�

�� 6]HUV]H RPyZLHQLH G\VNXVML QDG SUREOHPHP SUDZG\ Z ILOR]RILL PDUNVLVWRZVNLHM� V]F]HJyO�

QLH Z 3ROVFH� ]QDOH(ü PR*QD Z NVL�*FH =� -RUGDQD� 3KLORVRSK\ DQG ,GHRORJ\ ± 7KH 'HYHORSPHQW

RI 3KLORVRSK\ DQG PDU[LVP�/HQLQLVP LQ SRODQG VLQFH WKH 6HFRQG :RUOG :DU� 'RGUHFKW �����
�� 3UREOHP WHQ E
G]LH G\VNXWRZDQ\ Z UR]G]LDOH 9,,� Z NWyU\P PDUNVL]P DQDOLW\F]QR�

OLQJZLVW\F]Q\� D Z V]F]HJyOQR�FL MHJR SROVND RGPLDQD� SRGDQ\ ]RVWDQLH DQDOL]RP�
�� Ä6WXGLD )LOR]RILF]QH´� QU � ���� �����
�� 7DP*H� V� ���
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=JRGQR�ü V�GX ] U]HF]\ZLVWR�FL� QLH MHVW UHODFM� SRPL
G]\ V�GDPL D U]H�
F]\ZLVWR�FL� VDP�� RGQRVL VL
 GR WHJR �ZLDWD� NWyUHPX E\W OXG]NL QDGDá IRUP


VXEVWDQFMDOQ����
'\VNXVMD QDG SRM
FLHP SUDZG\ NRQW\QXRZDQD E\áD Z 3ROVFH� JáyZQLH

Z�UyG PDUNVLVWyZ� ZH ZF]HVQ\FK ODWDFK V]H�üG]LHVL�W\FK� 5]HF] MDVQD WUDG\FMD

V]NRá\ DQDOLW\F]QHM Z ]QDF]Q\P VWRSQLX QD QLHM ]DZD*\áD
��
�

3R W\FK G\JUHVMDFK SRZUyüP\ GR 7ZDUGRZVNLHJR�

8IRUPRZDQLH�VL
�SROVNLHJR�UXFKX�DQDOLW\F]QHJR

7ZDUGRZVNL MDNR QDXF]\FLHO

: ���� URNX 7ZDUGRZVNL ZUDFD GR /ZRZD� JG]LH REHMPXMH NDWHGU
 ILOR]R�

ILL� 3URZDG]L GDOHM VZRMH EDGDQLD� OHF] LFK Z\QLNL� SRPLPR *H EDUG]R REILWH� QLH

V� QD]E\W RU\JLQDOQH� 1LH SU]HVWDMH SLVDü� OHF] MHJR SUDFH SR ���� URNX V� MX*

LQQHJR NDOLEUX� -HGQDN*H NLOND MHJR Sy(Q\FK SUDF� :\REUD*HQLD L SRM
FLD
������� hEHU %HUJULIIOLFKH 9RUVWHOOXQJHQ ������� 2 LVWRFLH SRM
ü ������ PD

RNUH�ORQH� WHRUHW\F]QH ]QDF]HQLH� : SUDFDFK W\FK GURELD]JRZR L VWDUDQQLH DQD�

OL]XMH Z\REUD*HQLD L SRM
FLD L QDMSUDZGRSRGREQLHM MHVW SLHUZV]\P ILOR]RIHP�

NWyU\ ZSURZDG]D SRM
FLH V�GX LQWHQFMRQDOQHJR GR ZVSyáF]HVQHM ILOR]RILL� 6�G

LQWHQFMRQDOQ\ MHVW V�GHP� NWyU\ MHVW EUDQ\ SRG XZDJ
� OHF] Z NWyU\ VL
 QLH ZLH�

U]\� QS� Ä1DSROHRQ E\á URV\MVNLP JHQHUDáHP´ ± UR]XPLHP\ WUH�ü� OHF] QLH GDMH�

P\ ZLDU\ WZLHUG]HQLX�

3U]\E\ZV]\ GR /ZRZD ]QDMGXMH ILOR]RIL
 Z VWDQLH GDOHNLP RG UR]NZLWX�

6WDMH ZL
F SU]HG G\OHPDWHP ± F]\ NRQW\QXRZDü VZRM� ZF]H�QLHMV]� OLQL
 EDGD��

F]\ WH* ]DVLDü ]LDUQR SRG SU]\V]á\ UR]ZyM� 0LPR *H SRZLHG]LDá Z SU]HV]áR�FL� L*

FHOHP MHJR *\FLD E\áR ]EXGRZDQLH ILOR]RILL� Z\ELHUD GUXJLH UR]ZL�]DQLH L VWDMH

VL
 QDXF]\FLHOHP� 7U]\G]LH�FL SL
ü ODW SR�ZL
FLá Z SHáQL QD VWZRU]HQLH SROVNLHM

V]NRá\ ILOR]RILF]QHM� %\á Z\ELWQLH XWDOHQWRZDQ\P QDXF]\FLHOHP R ZLHONLHM SH�

GDJRJLF]QHM LQWXLFML L QLHVá\FKDQ\FK ]GROQR�FLDFK RUJDQL]DF\MQ\FK� &KRü ]GRO�

QR�FL WH QLH V� QLF]\P QLH]Z\Ná\P Z�UyG QDXF]DM�F\FK ILOR]RIyZ� WR LFK SRá��

F]HQLH L VNXWHF]QH VWRVRZDQLH SU]H] 7ZDUGRZVNLHJR SU]\QLRVáR QLH]Z\NáH Z\�

QLNL� : QDXF]DQLX RGUy*QLDá ZLHG]
 GRW\F]�F� SUREOHPyZ ILOR]RILF]Q\FK �]UR�

]XPLHQLH LFK PR*OLZ\FK RGPLHQQ\FK UR]ZL�]D� ]D SRPRF� DUJXPHQWyZ ]D

L SU]HFLZ� RG ILOR]RILF]QHJR SRJO�GX QD �ZLDW�

�� 7DP*H� V� ���
�� 3RUyZQDM WHNVW\ $� :HLJQHUD� +� (OLVWHLQ L :� .UDMHZVNLHJR Z Ä6WXGLDFK )LOR]RILF]Q\FK´�

:DUWR Z W\P PLHMVFX ]DXZD*\ü� *H ZVSRPQLDQ\ WHNVW .RáDNRZVNLHJR SR�ZL
FRQ\ RPDZLDQHPX

]DJDGQLHQLX� PLPR *H E\á GOD G\VNXVML ZLHOFH GRQLRVá\� E\á ]XSHáQLH LJQRURZDQ\ SU]H] RUWRGRN�

V\MQ\FK PDUNVLVWyZ� QS� +� (OLVWHLQ� MDN VL
 ]GDMH ] SRZRGX QLHRUWRGRNV\MQHJR SRGHM�FLD .RáD�

NRZVNLHJR GR ILOR]RILL PDUNVLVWRZVNLHM�
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&R VL
 W\F]\ SLHUZV]HJR SXQNWX� MHJR ZLUWXR]HULD ZH ZSDMDQLX ZLHG]\

R SUREOHPDFK ILOR]RILF]Q\FK E\áD SRZV]HFKQLH ]QDQD� %\á MHGQ\P ] W\FK SHGD�

JRJyZ� NWyU\ XF]\á L ZSá\ZDá QD VWXGHQWyZ VZRLP RVRELVW\P SU]\NáDGHP�

�PLDáR PR*QD SRZLHG]LHü� *H *\FLH L SUDFD 7ZDUGRZVNLHJR E\á\ QDMZD*QLHM�

V]\P VNáDGQLNLHP MHJR PHWRG\ HGXNDF\MQHM
��
�

= GUXJLHM ]D� VWURQ\ E\á RQ EDUG]R Z\PDJDM�F\� D MHJR V]NRáD E\áD FL
*ND� =DM
�

FLD UR]SRF]\QDá\ VL
 R JRG]LQLH V]yVWHM UDQR� 3RPLPR WHJR QLH E\á WR ZRMVNRZ\ GU\O�

NWyU\ E\á JáyZQ� FHFK� V]NRá\� OHF] UDF]HM VSRVyE ILOR]RIRZDQLD� MDNL QDU]XFDá

VZRLP VWXGHQWRP� 5R]ZLQ�á RQ QD QLHVSRW\NDQ� VNDO
 LFK ]GROQR�FL GR LQWHUSUHWR�

ZDQLD WHNVWyZ
��
� 6WXGHQW ]PXV]DQ\ E\á GR SU]HGVWDZLDQLD VZRLPL ZáDVQ\PL VáRZD�

PL WUH�FL RNUH�ORQHJR SDUDJUDIX WHNVWX� &]
VWR NRU]\VWDá ] S\WDQLD 0RRUH¶D� &R�
X OLFKD� PLDá QD P\�OL ILOR]RI" 7\P VSRVREHP RVL�JDQH E\á\ GZD FHOH� SLHUZV]\ ±

]UR]XPLHQLH P\�OL DXWRUD� GUXJL ± UR]ZLMDQLH SRP\VáyZ DXWRUD GURJ� LFK XMD�QLDQLD

L Z\UD*DQLD Z NODURZQHM IRUPLH WHJR� FR DXWRU MHG\QLH VXJHURZDá� Z\UD*Dá QLHMDVQR

OXE GZX]QDF]QLH� .áDGá RQ V]F]HJyOQ� XZDJ
 QD XPLHM
WQR�ü NU\W\NRZDQLD GRZRO�

QHM GRNWU\Q\ ILOR]RILF]QHM GURJ� Z\QDMG\ZDQLD Z QLHM ZV]HONLFK OXN� PDQNDPHQWyZ

L QLH�FLVáR�FL Z UR]XPRZDQLX� 7\P VSRVREHP ]DFK
FDá 7ZDUGRZVNL VWXGHQWyZ GR

SURVWHJR L SUHF\]\MQHJR Z\UD*DQLD VL
� 5R]XPRZDQLD SU]HSURZDG]DQH E\á\ ]DZV]H

SRG �FLVá� NRQWURO� ORJLNL� 1LH E\áR WDP PLHMVFD QD SRPSDW\F]QH L SRNU
WQH DUJX�

PHQW\� &R PLDáR E\ü SRZLHG]LDQH� PXVLDáR E\ü SRZLHG]LDQH MDVQR L GRNáDGQLH�

*áyZQ\P FHOHP 7ZDUGRZVNLHJR E\áR Z]ERJDFHQLH NU\W\F]Q\FK ]GROQR�FL VWXGHQWD�

3UREOHP QDZUDFDQLD VWXGHQWyZ QD MDN�NROZLHN GRNWU\Q
 E\á Z MHJR QDXF]DQLX QLH�

LVWRWQ\� 6DP 7ZDUGRZVNL R VZRLP ILOR]RILF]Q\P FUHGR Z\SRZLDGDá VL
 EDUG]R SR�

Z�FL�JOLZLH
��
� 1LHZ\NOXF]RQH� *H ] ELHJLHP F]DVX VWDá VL
 EDUG]R VFHSW\F]Q\ L *H WR

ZáD�QLH ]DELáR MHJR NUHDW\ZQR�ü� 1DMEDUG]LHM XGHU]D Z MHJR VWDQRZLVNX WU]H(ZR�ü�

RVWUR*QR�ü L XPLDU� :DOF]\á ] ORJLF\]PHP� JG\ P\�ODá� *H VWDQRZL RQ ]DJUR*HQLH GOD

ILOR]RILL
��
� OHF] QLH ZROQR QDP ]DSRPQLHü� *H VDP� SR UD] SLHUZV]\ Z 3ROVFH� Z ����

URNX Z\NáDGDá QRZH RVL�JQL
FLD Z ORJLFH PDWHPDW\F]QHM�

-HGQDN JáyZQ\P MHJR RVL�JQL
FLHP QLH MHVW DQL NDPSDQLD SU]HFLZNR LQQ\P

GRNWU\QRP ILOR]RILF]Q\P� DQL UR]ZLMDQLH MHJR ZáDVQ\FK WHRULL� OHF] ]DáR*HQLH

�� %\á SU]\NáDGHP P
GUFD� GR NWyUHJR QLH W\ONR MHJR VWXGHQFL PRJOL ]DZV]H SU]\M�ü� DE\ SR�

UR]PDZLDü R ILOR]RILL� OHF] UyZQLH* PLHV]NDM�F\ ZH /ZRZLH OXG]LH� NWyU]\ SRV]XNLZDOL SRPRF\

Z LFK RVRELVW\FK SUREOHPDFK� -HJR QLHXJL
W\ FKDUDNWHU� Z\VRNR UR]ZLQL
WH SRF]XFLH VSUDZLHGOL�

ZR�FL� Z\M�WNRZH SR�ZL
FHQLH XQLZHUV\WHWRZL L QDXF]DQLX� VSRZRGRZDá\� *H WU]\NURWQLH E\á

Z\ELHUDQ\ UHNWRUHP� 1LH X]QDZDá *DGQHM G\VNU\PLQDFML DQL UHOLJLMQHM� DQL UDVRZHM F]\ QDURGRZHM ±

3RODNyZ� 8NUDL�FyZ L )\GyZ WUDNWRZDá MHGQDNRZR� 5yZQLH* Z GX*\P VWRSQLX MHJR ]DVáXJ� E\áR

WR� *H QD 8QLZHUV\WHW /ZRZVNL SU]\MPRZDQH E\á\ NRELHW\�
�� -HJR XOXELRQ\PL WHNVWDPL ILOR]RILF]Q\PL E\á\ WHNVW\ DQJLHOVNLFK HPSLU\VWyZ� D Z V]F]H�

JyOQR�FL 7UDNWDW R QDWXU]H OXG]NLHM +XPH¶D�
�� 1LHNWyU]\ XWU]\PXM�� *H Z Sy(QLHMV]\FK ODWDFK SR FLFKX SU]\FK\ODá VL
 GR ILOR]RILF]QHM

GRNWU\Q\ )HFKQHUD� 1LH PD QD WR MHGQDN GRZRGyZ Z MHJR SLVPDFK�
�� 3RU� .� 7ZDUGRZVNL�2 V\PERORPDQLL L SUDJPDWRIRELL� Ä5XFK )LOR]RILF]Q\´ QU 9,� /ZyZ �����
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V]NRá\ ILOR]RILF]QHM� 7X RGQLyVá FDáNRZLW\ VXNFHV� -HJR QLH]DMPRZDQLH ]GHF\�

GRZDQHJR VWDQRZLVND Z ]DVDGQLF]\FK NZHVWLDFK ILOR]RILL QLHZ�WSOLZLH SRPRJáR

MHJR XF]QLRP Z XWZRU]HQLX V]NRá\ ÄPDáHM ILOR]RILL´� JG]LH VHGQR G]LDáDOQR�FL

ILOR]RILF]QHM WNZLáR Z VNUXSXODWQ\FK DQDOL]DFK�

-HGQRURGQR�ü UXFKX DQDOLW\F]QHJR Z 3ROVFH

7ZLHUG]L VL
 QLHNLHG\� *H QLH PR*QD PyZLü R MHGQHM V]NROH 7ZDUGRZVNLHJR�

Z\UD*DM�F LQQ\PL VáRZ\ WR� *H QLH PR*QD PyZLü R MHGQRURGQR�FL ILOR]RILL DQD�

OLW\F]QHM Z 3ROVFH� 0yZL VL
� *H SR]D V]NRá� OZRZVN� VNXSLDM�F� VL
 QD ILOR]R�

ILF]QHM SV\FKRORJLL� LVWQLDáD MHV]F]H MHGQD SRGOHJDM�FD ZSá\ZRP 7ZDUGRZVNLH�

JR� OHF] ]XSHáQLH RGG]LHOQD V]NRáD ± ZDUV]DZVND V]NRáD ORJLF]QD�

3UDZG� MHVW� *H QLH E\OLE\�P\ Z VWDQLH Z\Uy*QLü ]HVSRáX SU]HNRQD� G]LHORQ\FK

SU]H] PLVWU]D L XF]QLyZ ± VWDQGDUGRZHJR NU\WHULXP ÄV]NRá\ P\�OHQLD´ ± OHF] E\OLE\�

�P\ Z VWDQLH Z\Uy*QLü ]HVSyá SU]HNRQD�� ZREHF NWyUHJR SR]RVWDZDOL QLHXIQL�

$ SU]HGH ZV]\VWNLP PR*QD ]DXZD*\ü� *H WH VDPH UHJXá\ PHWRGRORJLF]QH X]QDZDá

RJyá ]ZROHQQLNyZ V]NRá\� 3U]H] ZV]\VWNLH VWDGLD MHM UR]ZRMX LVWQLDáR QLH]PLHQQH

SU]HNRQDQLH FR GR VSRVREX� Z MDNL QDOH*\ WUDNWRZDü ILOR]RIL
� 7UDG\F\MQLH� Z KLVWRULL

ILOR]RILL� V]NRáD P\�OHQLD GHILQLRZDQD MHVW SU]H] SRG]LHODQH SU]H] JUXS
 P\�OLFLHOL

LGHH� -HGQDN F]
VWR SXQNW ]ZURWQ\ Z ILOR]RILL VWZRU]RQ\ MHVW SU]H] QRZH SRGHM�FLH�

SU]H] ZSURZDG]HQLH QRZ\FK PHWRG ILOR]RIRZDQLD� =GDMH VL
 ZL
F� E\ü FDáNRZLFLH

XSUDZQLRQH X*\ZDQLH WHUPLQX ÄV]NRáD ILOR]RILF]QD´ GR UXFKX� NWyUHJR JáyZQH RVL��

JQL
FLD Z\URVá\ QD JOHELH PHWRGRORJLF]QHM MHGQR�FL� 6]NRáD OZRZVNR�ZDUV]DZVND

MHVW ZáD�QLH WDNLP SU]\SDGNLHP�

:Sá\Z V]NRá\ 7ZDUGRZVNLHJR SRZLQLHQ E\ü UyZQLH* PLHU]RQ\ MHM ]QDF]H�

QLHP GOD LQWHOHNWXDOQHJR *\FLD NUDMX� 3UDNW\F]QLH ND*G\ Z �ZLHFLH SROVNLHM ILOR�

]RILL SR]RVWDZDá SRG MHM XURNLHP� 1LH PLDáD RQD U\ZDOL ZH ZSá\ZDQLX QD LQWH�

OHNWXDOQ� DWPRVIHU
 NUDMX� -HM ZSá\Z QD ZV]\VWNLH ILOR]RILH� SU]HMDZLDM�F\ VL


Z U\JRU\VW\F]QR�FL DUJXPHQWyZ ILOR]RILF]Q\FK� E\á QLHNZHVWLRQRZDQ\� MHM ]QD�

F]HQLH GOD LQQ\FK G\VF\SOLQ KXPDQLVW\F]Q\FK� ZLGRF]QH Z GRVWDUF]DQLX RGSR�

ZLHGQLFK NDWHJRULL� E\á VWDOH X]QDZDQ\� MHM VXNFHV Z RF]DFK ND*GHJR ODLND

Z UHKDELOLWDFML ILOR]RILL MDNR Ä SRU]�GQ\FK´ GRFLHND� E\á XGHU]DM�F\�

5pVXPp

1LH MHVW áDWZR VFKDUDNWHU\]RZDü PLHMVFH 7ZDUGRZVNLHJR Z KLVWRULL SROVNLHM

ILOR]RILL� =DZV]H MHVW WR WUXGQH Z VWRVXQNX GR RVyE� NWyUH SR�ZL
FLá\ VZRM� ZáD�

VQ� WZyUF]R�ü FHOHP ]DLQLFMRZDQLD V]NRá\ F]\ UXFKX� NWyU\ PR*H RVL�JQ�ü

SXQNW NXOPLQDF\MQ\ Z QDVW
SQ\P SRNROHQLX� 7ZDUGRZVNL QLH E\á QD]E\W RU\JL�

QDOQ\P P\�OLFLHOHP� Z ND*G\P UD]LH QLH WDN ]QDNRPLW\P MDN QLHNWyU]\ MHJR



3U]HNáDG\ ���

XF]QLRZLH� 'Dá SRF]�WHN UXFKRZL DQDOLW\F]QHPX Z 3ROVFH� OHF] VDP SU]\QDOH*\

GR RNUHVX SU]HM�FLRZHJR� -HJR RU\JLQDOQH SU]\F]\QNL WNZL� Z ILOR]RILL XP\VáX�

NWyUD Sy(QLHM UR]ZLMDQD E\áD SU]H] 0HLQRQJD MDNR WHRULD SU]HGPLRWyZ L NWyUD

]DLQVSLURZDáD +XVVHUOD GR VWZRU]HQLD QRZHM JDá
]L ILOR]RILL ± IHQRPHQRORJLL�

=DVáXJ� 7ZDUGRZVNLHJR E\áD VNXWHF]QD REURQD NODV\F]QHM �NRUHVSRQGHQF\MQHM�

NRQFHSFML SUDZG\ RUD] V]HURND G\VNXVMD� NWyUD SU]\VSLHV]\áD Z\áRQLHQLH VL


VHPDQW\NL Z Z
*V]\P VHQVLH� MDNR NRQWUDVWX GOD VNáDGQL� -HJR ZLHONR�ü WNZL Z

MHJR QDXF]DQLX� NWyUH GRSURZDG]LáR GR VWZRU]HQLD V]NRá\ ILOR]RILF]QHM R PL
�

G]\QDURGRZHM UHSXWDFML� =QDF]HQLH WHJR XF]RQHJR GOD 3ROVNL Z\NUDF]D SR]D

ILOR]RIL
� 0R*QD SRZLHG]LHü R QLP WR� FR -RKQ 6WXDUW 0LOO SRZLHG]LDá R VZRLP

RMFX� 1LH ]UHZROXFMRQL]RZDá DQL QLH VWZRU]\á *DGQHJR ] ZLHONLFK QXUWyZ P\�OL
OXG]NLHM� /HF] QLH PLDá VRELH UyZQ\FK SR�UyG OXG]L Z PRF\ ZSá\ZX ]Z\Ná� VLá�
XP\VáX L FKDUDNWHUX QD SU]HNRQDQLD L RELHUDQH SU]H] LQQ\FK FHOH�

= M
]\ND DQJLHOVNLHJR SU]HáR*\á .U]\V]WRI -� .LOLDQ

2G�WáXPDF]D

3U]HGVWDZLDQ\ WX WHNVW +HQU\ND 6NROLPRZVNLHJR .D]LPLHU] 7ZDUGRZVNL
D SRZVWDQLH UXFKX DQDOLW\F]QHJR Z 3ROVFH VWDQRZL UR]G]LDá GUXJL MHJR NVL�*NL

3ROLVK $QDO\WLFDO 3KLORVSRK\� $ 6XUYH\ DQG D &RPSDULVRQ ZLWK %ULWLVK $QDO\WL�
FDO 3KLORVRSK\�� �7KH +XPDQLWLHV 3UHVV� 1HZ <RUN ����� VV� ����� 3U]HGVWDZLD

WDP 6NROLPRZVNL JáyZQLH RU\JLQDOQ\ ZNáDG 7ZDUGRZVNLHJR GR WHRULL XP\VáX�

�ZVND]XMH QD SLHUZV]H�VWZR MHJR UR]ZD*D� Z]JO
GHP SRP\VáyZ 0HLQRQJD�

RUD] MHJR VWRVXQHN GR NODV\F]QHM WHRULL SUDZG\� ZUD] ] RSLVHP GDOV]HJR UR]ZRMX

WHM WHRULL Z UDPDFK V]NRá\ OZRZVNR�ZDUV]DZVNLHM� 'DOV]H SDUWLH WHNVWX SR�ZLH�

FRQH V� XIRUPRZDQLX VL
 SROVNLHJR UXFKX DQDOLW\F]QHJR L UROL� MDN� Z W\P RGH�

JUDá 7ZDUGRZVNL� =ZUDFD WDP 6NROLPRZVNL XZDJ
� *H SROVNL UXFK DQDOLW\F]Q\

SRZVWDá ] SRGREQ\FK SRZRGyZ MDN EU\W\MVNL UXFK DQDOLW\F]Q\ ± E\á WR VSU]HFLZ

SU]HFLZNR ILOR]RILL SRVWKHJORZVNLHM� NWyU\ SROHJDá QLH W\OH QD ]DQHJRZDQLX WUH�

�FL ILOR]RIRZDQLD� FR QD ]DQHJRZDQLX RNUH�ORQHJR VSRVREX ILOR]RIRZDQLD�

Hl�i_j_\h^qbdZ

Ij_^klZ\ey_fuc a^_kv l_dkl O_gjbdZ Kdhebfh\kdh]h DZabf_`

L\Zj^h\kdbc b \hagbdgh\_gb_ ZgZeblbq_kdh]h ^\b`_gby \ Ihevr_ y\ey_lky

�� 2PyZLHQLH WHM NVL�*NL� .�-� .LOLDQ� 2 NVL�*FH +HQU\ND 6NROLPRZVNLHJR� 3ROLVK $QDO\WLFDO

3KLORVSRK\� $ 6XUYH\ DQG D &RPSDULVRQ ZLWK %ULWLVK $QDO\WLFDO 3KLORVRSK\� Ä��-ÿù´ QU �

������� V� ���±����
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\lhjhc ]eZ\hc _]h dgb]b IhevkdZy ZgZeblbq_kdZy nbehkhnby� H[ahj

b kjZ\g_gb_ k [jblZgkdhc ZgZeblbq_kdhc nbehkhnb_c �7KH +XPDQLWLHV

3UHVV� 1HZ <RUN ����� klj� ����� < g_c Kdhebfh\kdbc ]eZ\guf h[jZahf

ij_^klZ\ey_l hjb]bgZevguc \deZ^ L\Zj^h\kdh]h \ l_hjbx jZamfZ �mdZ�

au\Z_l gZ ij_bfms_kl\Z _]h jZkkm`^_gbc ih hlghr_gbx d b^_yf F_cgh�

g]Z�� Z lZd`_ _]h hlghr_gb_ d deZkkbq_kdhc l_hjbb bklbgu \f_kl_

k hibkZgb_f ^Zevg_cr_]h jZa\blby wlhc l_hjbb \ jZfdZo ev\h\kdh�

\ZjrZ\kdhc rdheu� Ihke_^mxsbc l_dkl ihk\yszg klZgh\e_gbx ihevkdh]h

ZgZeblbq_kdh]h ^\b`_gby b jheb� dhlhjmx \ gzf ku]jZe L\Zj^h\kdbc�

< g_f Kdhebfh\kdbc h[jZsZ_l \gbfZgb_ gZ lh� qlh ihevkdh_ ZgZeblbq_�

kdh_ ^\b`_gb_ \hagbdeh ih ih^h[guf ijbqbgZf dZd b [jblZgkdh_ ZgZ�

eblbq_kdh_ ^\b`_gb_ ± wlh [ue ijhl_kl ijhlb\ ihkl]_]_e_\kdbc nbeh�

khnbb� dhlhjuc khklhye g_ klhevdh \ hljbpZgbb kh^_j`Zgby nbehkhnkl\h�

\Zgby� kdhevdh \ hljbpZgbb hij_^_ezggh]h kihkh[Z nbehkhnkl\h\Zgby�

)URP�WKH�WUDQVODWRU

&KDSWHU ,, RI +HQU\N 6NROLPRZVNL
V ERRN 3ROLVK $QDO\WLFDO 3KLORVSRK\�
$ 6XUYH\ DQG D &RPSDULVRQ ZLWK %ULWLVK $QDO\WLFDO 3KLORVRSK\ �7KH +XPDQL�

WLHV 3UHVV� 1HZ <RUN ����� S� ���II��� SUHVHQWHG KHUH� FRQFHUQV PDLQO\ WZR

SUREOHPV� )LUVWO\� 7ZDUGRZVNL
V FRQWULEXWLRQ WR WKH SKLORVRSK\ RI PLQG �6NROL�

PRZVNL VKRZV WKDW 7ZDUGRZVNL WDNHV SUHFHGHQFH RYHU 0HLQRQJ
V FRQVLGHUD�

WLRQV� DQG� VHFRQGO\� 7ZDUGRZVNL
V DWWLWXGH WRZDUG WKH FODVVLFDO WKHRU\ RI WUXWK

ZLWK DQ WKRURXJK GHVFULSWLRQ RI WKH IXUWKHU GHYHORSPHQW RI WKLV WKHRU\ LQ /YRZ±

:DUVDZ 6FKRRO� +H DOVR FRQVLGHUV WKH ULVH RI WKH SROLVK DQDO\WLFDO PRYHPHQW�


