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QLH F]áRZLHND� QDZL�]XMH GR LGHL
GLDORJX� 'LDORJX ] VRFMDOL]PHP�
PDUNVL]PHP� OLEHUDOL]PHP� GHPRNUD�
FM�� OHZLF� ODLFN�� GUXJLP F]áRZLHNLHP
F]\ ZUHV]FLH ] 3DQHP %RJLHP�

3UDF
 -DURVáDZD *RZLQD QDOH*\
RFHQLü MDNR EDUG]R FHQQ\ SU]\F]\QHN
GR SRJá
ELHQLD Z 3ROVFH �PDP QD�
G]LHM
� *H QLH W\ONR�� UHFHSFML P\�OL
Z\ELWQHJR ILOR]RID� $XWRU GRNáDGQLH
SU]HVWXGLRZDá G]LHáD .VL
G]D 3URIH�

VRUD� HIHNW WHJR MHVW Z\UD(QLH ZL�
GRF]Q\� 2F]\ZL�FLH� QLH ]H ZV]\VW�
NLPL MHJR LQWHUSUHWDFMDPL VL
 ]JD�
G]DP� DOH QLH R WR ZV]DN FKRG]L� -DN
MX* ZVSRPQLDáHP� GDMH VL
 Z\F]Xü
Z SUDF\ SROLW\F]QH QDFK\OHQLH DXWR�
UD� :]PDFQLD WR MHGQDN QDG]LHMH
F]\WHOQLNyZ QD NROHMQH SXEOLNDFMH
SU]\EOL*DM�FH� MX* QLH W\ONR UHOLJLMQ��
DOH L VSRáHF]QR�SROLW\F]Q� P\�O
.VL
G]D 3URIHVRUD�

'RURWD .LHODU

%\W�L�MHJR�SRM
FLH

;ulb_ b _]h ihgylb_

$QGU]HM /� =DFKDULDV] �UHG��� %\W L MHJR SRM
FLH�

:\G� 85� 5]HV]yZ ����� V� ���

.VL�*N
 %\W L MHJR SRM
FLH�
Z\GDQ� SRG UHGDNFM� $� /� =DFKD�
ULDV]D� VWDQRZL ]ELyU DUW\NXáyZ�
GRW\F]�F\ MDN*H ZD*QHM L RGZLHF]�
QHM SUREOHPDW\NL WHJR� FR QDMEDU�
G]LHM Z ILOR]RILL IXQGDPHQWDOQH
L SRGVWDZRZH� D ZU
F] ÄSLHUZV]H
Z SRU]�GNX LVWQLHQLD´� PLDQRZLFLH
QDP\VáX QDG W\P� ÄFR MHVW´� QDG
E\WHP F]\ WH* E\FLHP� 7HPDW\ND
Z\GDMH VL
 E\ü W\P EDUG]LHM ZD*QD
L GRQLRVáD� JG\* MDN F]\WDP\
Z Ä6áRZLH ZVW
SQ\P´� UHIOHNVMD

QDG E\WHP �YHO ± LVWQLHQLHP� QLH

QDOH*\ E\QDMPQLHM GR W\FK� NWyUH ZH

ZVSyáF]HVQHM ILOR]RILL ]QDMGXM�

V]F]HJyOQLH HNVSRQRZDQH PLHMVFH

�V� ��� &R ZL
FHM� QLH W\ONR QLH ]QDM�
GXM� X]QDQLD� DOH V� ZU
F] Z\SLHUDQH
SU]H] P�LQ� UHIOHNVM
 KHUPHQHXW\F]Q�
F]\ SUDJPDW\F]Q�� 1LHNWyUH ZVSyá�
F]HVQH NRQFHSFMH QHJXM� QDZHW ]D�
VDGQR�ü UHIOHNVML QDG E\WHP� GRZR�
G]�F QLHPR*OLZR�FL PHWDIL]\NL F]\
WH* RQWRORJLL MDNR G\VF\SOLQ SR]QDQLD
WHRUHW\F]QHJR �5RUW\� 0DUTXDUG��
1LH R]QDF]D WR MHGQDN� L* ZVSyáF]H�
VQD ILOR]RILD QLH VWDZLD Z RJyOH S\�
WDQLD R E\W� R WR� F]\ UHIOHNVMD QDG
E\WHP L LVWQLHQLHP MHVW ]DVDGQD L F]\
PR*H E\ü SU]HGPLRWHP QDP\VáX
ILOR]RILF]QHJR� :V]DN*H Z ILOR]RILL
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*DGQH UR]VWU]\JQL
FLD QLH Z\GDM� VL


E\ü RVWDWHF]QH��� �V� ����
5y*QRURGQR�ü SU]HGVWDZLRQ\FK

Z DUW\NXáDFK SU]H] ILOR]RIyZ SRP\�
VáyZ QD WHPDW E\WX� PR*H E\ü L MHVW
VZRLVW� RGSRZLHG]L� QD SRGM
W�

SU]H] 0� +HLGHJJHUD SUyE
 SRZURWX

GR QDP\VáX QDG E\WHP SRSU]H] SR�

ZWyUQH SRVWDZLHQLH S\WDQLD R ÄGDV

6HLQ´ �V� ��� :VND]XMH MHGQRF]H�QLH
QD ZLHORSáDV]F]\]QRZR�ü RUD] ERJDF�
WZR SRGM
WHM SUREOHPDW\NL� D WDN*H
QD ZLHOR�ü Uy*QRUDNLFK UR]ZL�]D��

0R*QD MHV]F]H ZVSRPQLHü� *H
GOD DUW\NXáyZ ]DZDUW\FK Z NVL�*FH
LQVSLUDFM� E\áD 0L
G]\QDURGRZD
.RQIHUHQFMD )LOR]RILF]QD� MDND RG�
E\áD VL
 ���±�� OLVWRSDGD ���� URNX�
Z %RJXFKZDOH NRáR 5]HV]RZD�
D NWyUD ]RVWDáD ]RUJDQL]RZDQD SU]H]
,QVW\WXW )LOR]RILL 8QLZHUV\WHWX 5]H�
V]RZVNLHJR SU]\ ZVSyáXG]LDOH :\�
G]LDáX )LOR]RILL L 6RFMRORJLL 8QLZHU�
V\WHWX 0DULL &XULH�6NáRGRZVNLHM
Z /XEOLQLH� L SR�ZL
FRQD ]RVWDáD
WHPDW\FH E\WX L PR*OLZR�FL MHJR
XM
FLD SRM
FLRZHJR�

.VL�*ND G]LHOL VL
 QD WU]\ F]
�FL�
-DN SRGNUH�OD UHGDNWRU� DUW\NXá\
]RVWDá\ ]DPLHV]F]RQH ZHGáXJ NU\WH�
ULXP WHPDW\F]QHJR L ]H Z]JO
GX QD
RJyOQR�ü SRGHMPRZDQHM WHPDW\NL�
&]
�ü SLHUZV]D QRVL W\WXá %\W L MHJR
SRM
FLH� GUXJD ± %\W L SURSR]\FMH

MHJR SRMPRZDQLD� WU]HFLD ± %\W

L PHWDIL]\ND� +LVWRULD SRM
ü� =H
Z]JO
GX QD ZLHOR�ü SU]HGVWDZLRQ\FK
SURSR]\FML� NWyUH QLH VSRVyE ZV]\VW�
NLH RSLVDü� F]\ FKRFLD*E\ Z\PLHQLü�
RJUDQLF]
 VL
 GR SU]HGVWDZLHQLD NLO�
NX� PRLP ]GDQLHP QDMEDUG]LHM UHSUH�

]HQWDW\ZQ\FK L RU\JLQDOQ\FK DUW\�
NXáyZ�

: SLHUZV]HM JUXSLH WHPDW\F]QHM�
]DW\WXáRZDQHM %\W L MHJR SRM
FLH�

DXWRU]\ SRGM
OL SUyE
 XM
FLD VDPHJR
SRM
FLD E\WX L LVWQLHQLD� 3RVWDZLOL
VRELH ± MDNR MHGQR ] QDMZD*QLHMV]\FK
± S\WDQLH R E\W� 2 WR� FR MHVW SU]HG�
PLRWHP UHIOHNVML ILOR]RILF]QHM� JG\
S\WDP\ R E\W" 2 WR� F]\P MHVW E\W
L FR WR MHVW E\W" -HGQ� ] RGSRZLHG]L
QD WR S\WDQLH VWDQRZL DUW\NXá $Q�
GU]HMD /� =DFKDULDV]D ,VWQLHQLH L MHJR
PRPHQW\ MDNR SU]HGPLRW UHIOHNVML

ILOR]RILF]QHM� Z NWyU\P DXWRU SRGHM�
PXMH SUyE
 SU]HNURF]HQLD HVHQFMDO�
QHJR SRMPRZDQLD E\WX� NWyUH E\áR
GRPHQ� SUDNW\F]QLH FDáHM PHWDIL]\NL
HXURSHMVNLHM� D SU]\QDMPQLHM GR F]D�
VyZ +HLGHJJHUD� %\W SRMPRZDQR WX
SRSU]H] ÄFR´� SU]H] ZáD�FLZ� PX
LVWRW
 F]\ WH* VXEVWDQFM
 �V� ����
: PLHMVFH RQWRORJLL HVHQFMDOQHM
SURSRQXMH DXWRU RQWRORJL
 HJ]\VWHQ�
FMDOQ�� NWyUD VWDQRZL WDNLH XM
FLH

E\WX� NWyUH ]DUyZQR VDP E\W MDN

L MHJR RNUH�ORQR�ü SRMPXMH QLH SR]D

E\FLHP� D ]DWHP VSURZDG]D UHIOHNVM


RQWRORJLF]Q� GR DQDOL]\ SRM
ü� DOH

RNUH�ORQR�ü MHVW WX SRMPRZDQD MDNR

Z\UD] VDPHJR LVWQLHQLD� -HVW MHJR

PRPHQWHP� �V� ��� 2QWRORJLD HJ]\�
VWHQFMDOQD MHVW XM
FLHP LVWQLHQLD SR�
SU]H] MHJR PRPHQW\� 2NUH�ORQR�ü
]D� MHVW PRPHQWHP SU]HMDZLDQLD VL

WHJR LVWQLHQLD� $ LVWQLHQLH� R LOH MHVW
PR*OLZH GR XM
FLD SRM
FLRZHJR�
PR*H UHDOL]RZDü VL
 Z GZyFK Z\�
PLDUDFK E\WX� SR SLHUZV]H� MDNR VD�
PR LVWQLHQLH MDNR WDNLH RUD] PR�
PHQW\ MHJR SU]HMDZLDQLD VL
� F]\OL
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E\FLH E\WyZ �W
 RQWRORJL
 DXWRU RNUH�
�OD MDNR IXQGDPHQWDOQ��� SR GUXJLH�
MDNR XM
FLH VSRVREyZ E\FLD SRSU]H]
ZáD�FLZ� LP RNUH�ORQR�ü� NWyUD Z\�
UD*D VL
 Z V�GDFK HVHQFMDOQ\FK
L VWDQRZL GRSHáQLHQLH E\FLD E\WyZ
SRSU]H] LFK RNUH�ORQR�ü� 2QD UyZ�
QLH* Z\]QDF]D� F]\ Z MHM UDPDFK
NRQVW\WXXM� VL
 W]Z� RQWRORJLH UHJLR�
QDOQH �V� ���� 3RGVXPRZXM�F� SURSR�
QRZDQD WX RQWRORJLD HJ]\VWHQFMDOQD ±
MDN SLV]H DXWRU ± QLH GDMH VL
 VSURZD�
G]Lü GR Z\UD]X RGF]Xü E\WX SRSU]H]
W]Z� HJ]\VWHQFMDOLD �]DWURVNDQLH�
VPXWHN� SU]\JQ
ELHQLH LWS��� DOH MHVW
]JRGQLH ] Z\PRJDPL UR]XPX WHRUH�
W\F]QHJR SUyE� SRM
FLRZHJR XM
FLD
LVWQLHQLD L MHJR PRPHQWyZ �V� ����

1LHFR LQQ� P\�O RGQDMGXMHP\
Z DUW\NXOH :LHVáDZD 6]WXPVNLHJR
%\W ± SUyED RGSRZLHG]L QD S\WDQLH

Ä&R WR MHVW"´� 0R*HP\ WX SU]HF]\�
WDü� *H E\W MDZL VL
 QDP Z PRPHQ�
WDFK LVWQLHQLD L LVWRW\� L GODWHJR PR*�
QD JR RNUH�ODü ]D LFK SRPRF� �V� ����
$XWRU SU]HGVWDZLD NRQFHSFM
 RNUH�
�OHQLD E\WX ]D SRPRF� LVWRW\� NWyU�
X]QDMH ]D OHSV]� RG NRQFHSFML RSL�
VXM�FHM E\W ]D SRPRF� LVWQLHQLD� 'R�
W\FKF]DV RNUH�ODQR E\W� RGZRáXM�F
VL
 GR SRM
FLD LVWQLHQLD� %\W L LVWQLH�
QLH E\á\ SDU� NRPSOHPHQWDUQ\FK
SRM
ü� GZLHPD VWURQDPL WHJR VDPH�
JR� E\W� F]\OL WR� FR LVWQLHMH� L WR� FR
LVWQLHMH� F]\OL E\W� 2 LVWQLHQLX MHGQDN
QLH PR*QD PyZLü SR]D RNUH�ORQ�
GRNWU\Q� F]\ V\VWHPHP ILOR]RILF]�
Q\P L MHJR IXQGDPHQWDOQ\PL SRM
�
FLDPL� JG\* MHVW WR ZWHG\ W\ONR ÄSX�
VWRVáRZLH´ L ÄEHáNRW´ �V� ���� ,VWQLH�
QLH SR]D RNUH�ORQ\P V\VWHPHP RQ�

WRORJLF]Q\P ]DZV]H SHáQH E
G]LH
QLHGRPyZLH�� QLHGRRNUH�OH� L WD�
MHPQLF]R�FL� 'ODWHJR WH* FKRG]L WX
UDF]HM R ZVND]DQLH R]QDN� SU]HMD�
ZyZ L NU\WHULyZ LVWQLHQLD� -DN DXWRU
]DXZD*D� ÄE\W´ MHVW VáRZHP SRFKRGQ\P
RG VáRZD ÄE\ü´� MHVW ZL
F U]HF]RZQL�
NLHP RGF]DVRZQLNRZ\P� D ZL
F
SR]RUQ\P� MHVW KLSRVWD]�� E
G�F�

SURGXNWHP ILQDOQ\P ZLHORVWRSQLRZHM

L ZLHORZ\PLDURZHM DEVWUDNFML RUD]

VSHNXODFML XRJyOQLDM�F\FK �V� ����
'ODWHJR WH*� ZJ DXWRUD� QLH SRZLQQR
VL
 D* WDN PRFQR ZL�]Dü SRM
FLD E\WX
] LVWQLHQLHP� DOH UDF]HM ] SRM
FLHP
LVWRW\� NWyUH MHVW EDUG]LHM ]UR]XPLDáH
L áDWZLHM MH ]GHILQLRZDü� =DGDQLHP
ILOR]RILL VWDMH VL
 ZL
F ]Já
ELDQLH
LVWRW\� SRSU]H] GDZDQLH FRUD] ZQL�
NOLZV]\FK RGSRZLHG]L QD S\WDQLH�
Ä&R WR MHVW´ �MDND� U]HF]� SURFHV�
]MDZLVNR� ]GDU]HQLH�� 6DPR S\WDQLH
]D� PR*QD X]QDü ]D QDMZD*QLHMV]H
S\WDQLH ILOR]RILL �V� ���� -HGQDN GR�
FKRG]HQLH GR LVWRW\ �LQQH GOD U]HF]\
PDWHULDOQ\FK� LQQH GOD LGHDOQ\FK�
ZL�*H VL
 WDN*H ] SHZQ\PL RJUDQL�
F]HQLDPL SR]QDZF]\PL� %\W MDNR
VáRZR SHáQL�FH URO
 ]DVW
SQLND ]D
VáRZR ÄLVWRWD´ MHVW WH* ILNFM�� ]D NWyU�
XNU\ZD VL
 QDV]D QLHZLHG]D R LVWRFLH
�V� ���� 2ND]XMH VL
 ZL
F� *H SRM
FLH
LVWRW\ MHVW UyZQLH VNRPSOLNRZDQH�
MDN SRM
FLH LVWQLHQLD� 0LPR L* QLH
MHVWH�P\ Z VWDQLH Z SHáQL SRM�ü DQL
]GHILQLRZDü SRM
ü� E\W� LVWQLHQLH�
LVWRWD� QLH ]ZDOQLD QDV WR ] RERZL�]�
NX� E\ QD ND*G\P HWDSLH HZROXFML
ILOR]RILL L ZLHG]\ V]XNDü RGSRZLHG]L
QD S\WDQLH ÄF]\P MHVW E\W´ �V� ����
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&]
�ü GUXJ� NVL�*NL� ]DW\WXáR�
ZDQ� %\W L SURSR]\FMH MHJR SRMPR�

ZDQLD� VWDQRZL� SUDFH� Z NWyU\FK
DXWRU]\ IRUPXáXM� QRZH OXE SU]HG�
VWDZLDM� GRW\FKF]DVRZH SURSR]\FMH
SRMPRZDQLD E\WX� -HGHQ ] DXWRUyZ ±
=G]LVáDZ &DFNRZVNL Z VZRLP DUW\�
NXOH =ZL�]HN GZX WRUyZ OXG]NLHM

KLVWRULL� KLVWRULL E\WX L KLVWRULL IRUP

GR�ZLDGF]DQLD E\WX � P\�OHQLD

R E\FLH ± SRGNUH�OLá� *H VDP E\W MDNR
WDNL MHVW GOD QLHJR QLHXFKZ\WQ\� JG\*
R E\FLH EH]SUHG\NDW\ZQ\P� E\FLH
MDNR WDNLP� QLH PR*QD QLF VHQVRZQH�
JR SRZLHG]LHü� 'RSLHUR ÄMDNL�´ E\W
QDELHUD ]QDF]HQLD L VHQVX� 6HQVX�
NWyU\ Z G]LHMDFK OXG]NLHM P\�OL MHVW
FL�JOH UXFKRP\ L *\Z\ �V� �����
']LHMH %<78 WR GOD ZVSRPQLDQHJR
DXWRUD G]LHMH GR�ZLDGF]DQHJR SU]H]
F]áRZLHND �ZLDWD� QD NWyU\ VNáDGD VL

P�LQ� �ZLDW QDJLFK U]HF]\ ± U]HF]\
VDP\FK Z VRELH� �ZLDW F]áRZLHND ±
�ZLDW ÄGOD QDV´ L SU]H] QDV WZRU]RQ\�
�ZLDW SUDNW\F]Q\FK G]LDáD� F]áRZLH�
ND� �ZLDW OXG]NLHM SHUFHSFML� �ZLDW
OXG]NLFK VWRVXQNyZ VSRáHF]Q\FK�
M
]\N OXG]NL L �ZLDW OXG]NLHJR M
]\�
ND� �ZLDW OXG]NLHM P\�OL SRM
FLRZHM
RUD] �ZLDW OXG]NLHM Z\REUD(QL� &]áR�
ZLHN ZL
F ]DZV]H P\�OL R �ZLHFLH �

R ©%<&,(ª ]H 6:2-(*2 �ZLDWD

L �URGNDPL 6:2-(*2 �ZLDWD �V� �����
$XWRU SU]HGVWDZLD WDN*H KLVWRUL

OXG]NLHJR XP\VáX� NWyU\P SU]HFLH*
F]áRZLHN RG QDMGDZQLHMV]\FK F]DVyZ
P\�ODá �ZLDW L XMPRZDá JR� %\áD WR
GURJD SURZDG]�FD RG P\�OHQLD
R �ZLHFLH Z VSRVyE REUD]RZ\ L VSHU�
VRQLILNRZDQ\� Z\UD*DM�F\ VL
 Z GX�
FKRZ\P� V\PEROLF]Q\P L PDJLF]�

Q\P NRQWDNFLH ]H �ZLDWHP �SR]QD�
ZDQLH E\áR WX UHDNFM� ]DFKZ\WX�
SRG]LZX� SU]HUD*HQLD� GR SUDZLH
FDáNRZLWHJR RGGXFKRZLHQLD �ZLDWD
U]HF]\� GR Z]URVWX UROL ZLHG]\ QD�
XNRZHM VSU]
*RQHM ] G]LDáDQLDPL
SU]HGPLRWRZ\PL F]áRZLHND� 5]H�
F]\ZLVWR�ü VWDMH VL
 ]DUyZQR W\P� FR
P\�OLP\ R �ZLHFLH� DOH L W\P� FR
URELP\ QD �ZLHFLH� 6WDQRZL SRá�F]H�
QLH OXG]NLHM PRF\ L OXG]NLHM ZLHG]\�
$XWRU VWDZLD WX S\WDQLH R GDOV]\ FL�J
G]LHMyZ OXG]NLHJR LQWHOHNWX� &]\
SyMG]LH RQ Z NLHUXQNX VFKHPDWX�
DEVWUDNFML F]\ UDF]HM ZUyFL GR ID]\
REUD]NRZR�FL �ZV]DN PDP\ NLQR�
WHOHZL]M
� NRPLNV\�� =DXZD*D MHGQR�
F]H�QLH� *H WR NXOWXUD GUXNRZDQHJR
VáRZD VWZRU]\áD WHFKQRORJL
 REUD]X�
.RQNOXGXM�F� DXWRU VWZLHUG]D� L* QLH
GD VL
 SU]HZLG]LHü GRNáDGQHJR NLH�
UXQNX GDOV]HJR FL�JX G]LHMyZ OXG]�
NLHJR P\�OHQLD� =D� QD G]LHMH %<78
VNáDGDM� VL
 ]PLHQLDM�FH VL
 SRSU]H]
OXG]NLH G]LDáDQLD U]HF]\ RUD] GR�
�ZLDGF]HQLH ]DSLVDQH Z ]QDNDFK�
Z W\P Z ]QDNDFK M
]\NRZ\FK� 7H
GZD HOHPHQW\� FKRü QLH FDáR�FLRZR�
DOH Z SHZQ\FK SXQNWDFK� V� ]H VRE�
GR�ü GRNáDGQLH VNRUHORZDQH� G]L
NL
F]HPX QLH ]DZDODM� VL
 QDP EXGR�

ZDQH PRVW\� GRP\� IDEU\NL �V� �����
: F]
�FL WU]HFLHM %\W L PHWDIL]\�

ND� +LVWRULD SRM
ü� ILOR]RIRZLH UR]�
ZD*DM� VDPR SRM
FLH PHWDIL]\NL�
D WDN*H MHM VWRVXQHN GR LQQ\FK G\V�
F\SOLQ RUD] KLVWRUL
 L Uy*QH ]QDF]HQLD
WHJR SRM
FLD� 9ODGLPtU /HãNR Z DUW\�
NXOH 0HWDIL]\ND SR +HLGHJJHU]H� &]\

MHVW PR*OLZD" SRVWDZLá S\WDQLH� MDN
PR*QD XSUDZLDü PHWDIL]\N
 SR +H�
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LGHJJHU]H" -HJR RGSRZLHG( EU]PL
Z\M�WNRZR MHGQR]QDF]QLH� VHQVRZQH
XSUDZLDQLH PHWDIL]\NL SR +HLGHJJH�

U]H PR*H PLHü MX* W\ONR SRVWDü SUR�

EOHPX KLVWRU\F]QR�ILOR]RILF]QHJR

�V� �����
*UD*\QD )XUNRZVND Z VZRLP

DUW\NXOH &]\ SRVWPRGHUQL]P SU]H�

NURF]\á PHWDIL]\N
" UR]ZD*D� F]\
Z SRVWPRGHUQL]PLH MHVW PLHMVFH QD
PHWDIL]\N
 L QD MDN�� F]\ WH* SRVW�
PRGHUQL]P MHVW V\QRQLPHP RGU]XFH�
QLD ZV]HONLHM PHWDIL]\NL� =DVWDQDZLD
VL
 WDN*H� F]\ ZH ZVSyáF]HVQHM P\�OL
LQWHOHNWXDOQHM LVWQLHMH PLHMVFH QD
P\�O LQQ� QL* SRVWPRGHUQLVW\F]QD�
-DN ]DXZD*D� PHWDIL]\ND SU]H] SRVW�
PRGHUQL]P MHVW XWR*VDPLDQD ] ILOR�
]RIL� SLHUZV]� R PDNV\PDOLVW\F]�
Q\FK DPELFMDFK RSLVDQLD E\WX SR]D
MDN�NROZLHN OXG]N� SHUVSHNW\Z��
NWyUD XVLáXMH GRVWDUF]\ü QLHSRZ�W�
SLHZDOQ\FK SRGVWDZ ZLHG]\ L RFHQ\
NXOWXU\ �V� ����� 0HWDIL]\ND Z UR]X�
PLHQLX SRVWPRGHUQL]PX MHVW PHWDIL�
]\N� IXQGDPHQWDOLVW\F]Q� �EH] SRG�
PLRWX�� : WHQ VSRVyE UR]XPLDQD
]DNáDGD EH]SR�UHGQLR�ü SR]QDQLD
L SLHUZRWQR�ü WUDQVFHQGHQWQHJR VHQ�
VX� $XWRUND WDN UR]XPLDQ� PHWDIL]\�
N
 QD]\ZD HSLVWHPRORJLF]Q�� 7ZLHU�
G]L SU]\ W\P� *H WR IDáV]\ZH XM
FLH
PHWDIL]\NL� ER VWDUR*\WQH PHWDIL]\NL
�RQWRORJLF]QD E\WX VDPHJR Z VRELH ±
3ODWRQ� QRUPDW\ZQD ± $U\VWRWHOHV�
QLH E\á\ HSLVWHPRORJLF]QH �V� �����
7ZLHUG]L WDN*H� *H SRVWPRGHUQL]P
RVWDWHF]QLH QLH SU]HNURF]\á PHWDIL�
]\NL� 3URSRQXMH DOWHUQDW\ZQ� ZREHF
SRVWPRGHUQLVW\F]QHM PHWDIL]\N
 QLH�

SU]\MPXM�F� IXQGDPHQWDOLVW\F]Q\FK
URV]F]H� L DPELFML�

-HZJHQLM :LQRJUDGRZ Z DUW\�
NXOH 2QH ZRUOG LV QRW HQRXJK� SHU�

VSHNW\Z\ RQWRORJLL SOXUDOLVW\F]Q\FK

SRND]XMH� *H RQWRORJLH SOXUDOLVW\F]QH
V� QLH W\ONR NRQVWUXNFMDPL WHRUHW\F]�

Q\PL� OHF] WDN*H QDU]
G]LDPL� SU]\

SRPRF\ NWyU\FK PR*HP\ ]REDF]\ü

QRZH� ]DG]LZLDM�FH �ZLDW\ �V� �����
'OD ILOR]RIyZ VWDUR*\WQ\FK QDMRJyO�
QLHMV]H SRM
FLD OXG]NLHJR XP\VáX
E\á\ UHSUH]HQWDFMDPL ZáDVQHM VWUXNWXU\
RELHNW\ZQHM U]HF]\ZLVWR�FL� : WUDN�
FLH UR]ZRMX ZLHG]\ QDXNRZHM XMDZ�
QLRQR� *H UHSUH]HQWDFMH U]HF]\ZLVWR�
�FL V� UDF]HM MHM PRGHODPL QL*
XSUDZQLRQ\PL VRERZWyUDPL� *H PR�
GHOL W\FK PR*H E\ü ZL
FHM QL* MHGHQ
L ND*G\ ] QLFK PR*H E\ü MHGQRF]H�
�QLH SUDZG]LZ\� *H QLH PD ]GD�
SUDZG]LZ\FK DEVROXWQLH *H QLH PD
JRWRZ\FK GDQ\FK GR�ZLDGF]HQLD ±
V� RQH VNXWNLHP LQWHUSUHWDFML� *H FDáD
QDV]D ZLHG]D MHVW VFKHPDWHP SRM
�
FLRZ\P� *H QLH PDP\ GR F]\QLHQLD
] U]HF]\ZLVWR�FL� MDNR WDN�� W\ONR
] MHM PRGHODPL L *H QLH PD *DGQHJR
NU\WHULXP ZVND]XM�FHJR� NWyU\ ] PR�
GHOL MHVW ZDUW SU]\M
FLD �V� �����
3URZDG]L WR GR ZQLRVNX� L* QLH PD
PR*OLZR�FL RSLVDQLD U]HF]\ZLVWR�FL
WDN� ÄMDN� RQD MHVW´� ER WDN QDSUDZG

U]HF]\ZLVWR�ü ÄMDNR WDND´ QLH LVW�
QLHMH� 3U]\M
FLH SOXUDOL]PX UDG\NDO�
QHJR SR]ZDOD QD LVWQLHQLH ZLHOX WHR�
ULL� NWyUH QD ZLHOH VSRVREyZ ZVSyá�
G]LDáDM� ] ZLHORPD �ZLDWDPL DNWXDO�
Q\PL �V� �����

-DN ZL
F PR*QD ]DXZD*\ü� ILOR�
]RIRZLH SU]HGVWDZLOL ZLHOH Uy*Q\FK
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NRQFHSFML L ZáDVQ\FK SU]HP\�OH�
GRW\F]�F\FK ZVSyáF]HVQHM SUREOH�
PDW\NL E\WX� E\FLD L LVWQLHQLD� D WDN*H
XND]DOL QDMZD*QLHMV]H OXE QDMFLHNDZ�
V]H� LFK ]GDQLHP� ]DJDGQLHQLD RQWR�
ORJLF]QH ] KLVWRULL ILOR]RILL OXE
Z UR]ZD*DQLDFK SRV]F]HJyOQ\FK P\�
�OLFLHOL� :EUHZ RSLQLL Z\UD*RQHM
Z 6áRZLH ZVW
SQ\P� *H UHIOHNVMD QDG
E\WHP QLH QDOH*\ E\QDMPQLHM GR
W\FK� NWyUH ZH ZVSyáF]HVQHM ILOR]RILL
]QDMGXM� V]F]HJyOQLH HNVSRQRZDQH

PLHMVFH� OLF]ED ]DZDUW\FK Z NVL�*FH
DUW\NXáyZ� LFK Uy*QRURGQR�ü RUD]
ZLHOR�ü SRJO�GyZ QD WHPDW E\WX
�ZLDGF]\ü PRJ� R V]HURNLP ]DLQWH�
UHVRZDQLX W� SUREOHPDW\N�� 3HZQ�
ZDG� MHVW ]DPLHV]F]RQH Z QLHM WHN�
VWyZ W\ONR Z M
]\NDFK QDURGRZ\FK
SRV]F]HJyOQ\FK ILOR]RIyZ� FR QLH GR
NR�FD SR]ZDOD Z SHáQL RGF]\WDü
L ]UR]XPLHü ZV]\VWNLFK� ]DZDUW\FK
Z QLHM NRQFHSFML�

0DUFLQ�.UDZF]\N

5LFKDUG�5RUW\�L�MHJR�ZL]MD�VSRáHF]H�VWZD�OLEHUDOQHJR

JbqZj^ Jhjlb b _]h \b^_gb_ eb[_jZevgh]h h[s_kl\Z

0DJGDOHQD )DUGHFND�1RZDN� :VSyOQRWD L LURQLD�

5LFKDUG 5RUW\ L MHJR ZL]MD VSRáHF]H�VWZD OLEHUDOQHJR�

:\G� .8/� /XEOLQ ����� V� ���

:VSyOQRWD L LURQLD� 5LFKDUG

5RUW\ L MHJR ZL]MD VSRáHF]H�VWZD

OLEHUDOQHJR 0DJGDOHQ\ )DUGHFNLHM�
1RZDN WR NVL�*ND QDOH*�FD GR ZFL�*
QLHOLF]Q\FK �QD JUXQFLH SROVNLP�
RSRZLH�FL� NWyU\FK JáyZQ\P ERKDWH�
UHP MHVW 5LFKDUG 5RUW\� -X* SU]H] WHQ
IDNW VWDQRZL RQD SR]\FM
� NWyU�
ZDUWR SU]HF]\WDü� W\P EDUG]LHM� *H
SR�ZL
FRQD MHVW P\�OL MHGQHJR
] QDMEDUG]LHM LQVSLUXM�F\FK L NRQWUR�
ZHUV\MQ\FK ILOR]RIyZ REHFQ\FK F]D�
VyZ�

*áyZQ\P FHOHP NVL�*NL ± MDN
SRGNUH�OD DXWRUND ± MHVW UHNRQVWUXN�

FMD SRJO�GyZ 5RUW\¶HJR QD VSRáH�
F]H�VWZR� NXOWXU
� PRUDOQR�ü L LQQH
NZHVWLH ZFKRG]�FH Z ]DNUHV ILOR]RILL
VSRáHF]QHM L ILOR]RILL SROLW\NL �V� �
L ����� &HO WHQ 0� )DUGHFND�1RZDN
SUDJQLH RVL�JQ�ü QLH W\OH SRSU]H]
VNXSLHQLH VL
 QD DQDOL]LH VWDQRZLVND
5RUW\CHJR Z RGQLHVLHQLX GR Z\PLH�
QLRQ\FK ]DJDGQLH�� LOH SRSU]H] XM
�
FLH MHJR SRJO�GyZ Z UDPDFK ZL
N�
V]HM FDáR�FL� MDN� VWDQRZL� VSRáHF]�
QR�SROLW\F]QH LGHH WDNLFK P\�OLFLHOL�
MDN� -� +DEHUPDVD� ,� %HUOLQD� /� .R�
áDNRZVNLHJR� +� $UHQGW� 0� 2DNHV�
KRWWD� .� 3RSSHUD� -� 'HZH\D�


