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SRJO�G\ ILOR]RILF]QH� :LOOD .\POLF�
NL� 5LFKDUGD 5RUW\¶HJR L 1DQF\ )UH�
VHU QD WHPDW G\OHPDWyZ GRW\F]�F\FK
PXOWLNXOWXUDOL]PX�

.VL�*ND $� 6]DKDMD� PRLP ]GD�
QLHP� FKRü SRG]LHORQD QD F]
�FL
QLHNLHG\ EDUG]R Uy*QRURGQD Z VZ\FK
DVSHNWDFK PXVL E\ü RGF]\W\ZDQD
L SU]\VZRMRQD MDNR FDáR�ü SRSU]H]
P\�O SU]HZRGQL�� NWyU� QDU]XFD DX�

WRU Z S\WDQLX W\WXáRZ\P ( 3/85,�

%86 8180" &]\WHOQLN� NWyU\ SR�
GHMPXM
 W
 OHNWXU
� PXVL PLHü �ZLD�
GRPR�ü� *H RGSRZLHG( QD WR S\WDQLH
]RVWDMH ZáD�QLH MHPX ]DGDQD L WR RQ
SRSU]H] DQDOL]\ L SRGSRZLHG]L DXWRUD
]QDMGXM�FH VL
 Z WHN�FLH RVWDWHF]QLH
GHF\GXMH� QD LOH MHVW WR S\WDQLH UHWR�
U\F]QH� D QD LOH XWRSLMQH�

.U]\V]WRI�-��.LOLDQ

.RVPRNUDFMD�NRQWUD�WHFKQRNUDFMD

DhkfhdjZlby ijhlb\ l_ohdjZlbb

+HQU\N 6NROLPRZVNL� 3KLORVRSK\ IRU D 1HZ &LYLOLVDWLRQ

*\DQ 3XEOLVKLQJ +RXVH� 1HZ 'HOKL ����� V� ���

/LF]�FD ��� VWURQ NVL�*ND 6NR�
OLPRZVNLHJR� MHVW ]ELRUHP G]LHZL
W�

� 'DQH ELRJUDILF]QH L ELEOLRJUDILF]QH

6NROLPRZVNLHJR RGQDOH(ü PR*QD Z $QGU]HM

3DSX]L�VNL� =ELJQLHZ +XOO >UHG@� :RNyá HNR�

ILOR]RILL� .VL
JD MXELOHXV]RZD RILDURZDQD

3URIHVRURZL +HQU\NRZL 6NROLPRZVNLHPX GOD

XF]F]HQLD VLHGHPG]LHVL
FLROHFLD XURG]LQ�

:\GDZQLFWZR $NDGHPLL %\GJRVNLHM LP�

.D]LPLHU]D :LHONLHJR� ����� V� ��±�� L ���±

���� �UHFHQ]MD WHM .VL
JL ± .U]\V]WRI -� .L�

OLDQ� 3DWU]�F QD 6NROLPRZVNLHJR ± XND]DáD

VL
 Z QXPHU]H ������ Ä6RILL´� QD VWU� ���±

���� RUD] Z -DQ 6]P\G >UHG@� :L]HUXQNL

ILOR]RIyZ L KXPDQLVWyZ SROVNLFK� :LHN ;;�

:\GDZQLFWZR (GXNDF\MQH� .UDNyZ ����� V�

�������� =QDOH(ü WDP PR*QD UyZQLH* ]DU\V

MHJR VWDQRZLVND ILOR]RILF]QHJR� 3RU� UyZQLH*�
KWWS���GDQ��RQ�ZHEGHVLJQ�FRP�WH[WV�HFRSK�KW

PO� 3U]\ZRáDQD WX VWURQD MHVW VWURQ� 7KH (FR�
SKLORVRSK\ &HQWHU�

QDVWX QDSLVDQ\FK QD SU]HVWU]HQL WU]\�
G]LHVWX ODW HVHMyZ� NWyUH ]RVWDá\ SR�
G]LHORQH QD GZLH F]
�FL� /RRNLQJ

%DFN DW WKH 3DVW
� E
G�FD VSRáHF]Q�

L HW\F]Q� NU\W\N� NDSLWDOL]PX�
ZVSyáF]HVQHM WHFKQLNL L QDXNL RUD]
/RRNLQJ )RUZDUG WR D 'HVLUDEOH

)XWXUH
� VWDQRZL�FD SURSR]\FM
 WHUD�

� 7ZRU]� M� QDVW
SXM�FH UR]G]LDá\� �� 'RHV
6FLHQFH &RQWURO 3HRSOH RU 'R 3HRSOH &RQWURO

6FLHQFH� �� )DUHZHOO WR WKH �QG 0LOOHQLXP� ��

7HFKQRORJ\� 7KH 0\WK %HKLQG 5HDOLW\� �� 7HFK�

QRORJ\ DV D 6OD\HU RI 'HPRFUDF\� �� +XPDQ

9DOXHV DQG &DSLWDOLVP� �� 7HFKQRORJ\ DQG WKH

6DQFWLW\ RI /LIH� �� (GXFDWLRQ IRU WKH 5HDO

:RUOG� �� (FRORJLFDO )RXQGDWLRQV RI 3ROLWLFV� ��

0\ (QFRXQWHUV ZLWK &DOLIRUQLD�
� : MHM VNáDG ZFKRG]�� ��� 'LDORJXH ZLWK

0DUFXV $XUHOLXV� ��� 7KH 6LOHQW &RQTXHVW RI
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SLL ZVSyáF]HVQHM ]DFKRGQLHM F\ZLOL�
]DFML� .VL�*ND WD ± SLV]H 6NROLPRZ�
VNL ± ]GDMH VSUDZ
 ] SRGUy*\ MHGQH�

JR XP\VáX� XP\VáX ]DFKRGQLHJR�

NWyU\ SRMDZLá VL
 QD �ZLHFLH� JG\

F\ZLOL]DFMD ]DFKRGQLD E\áD X V]F]\WX

VZRLFK RVL�JQL
ü� :SRMRQR PX QD�

VW
SQLH LGH
� *H F\ZLOL]DFMD ]DFKRG�

QLD E\áD QDMZL
NV]�� QDMEDUG]LHM

UDFMRQDOQ� L QDMEDUG]LHM ZSá\ZRZ�

]H ZV]\VWNLFK� ����� : NVL�*FH WHM RSL�

VDü FKF
 VZRMH Z\]ZROHQLH ] WHJR

����� WUXM�FHJR EDODVWX �V� ��� .VL�*N

W
 SRWUDNWRZDü PR*QD UyZQLH* MDNR
SUH]HQWDFM
 VSRáHF]QHJR DVSHNWX
MHJR HNR�ILOR]RILL�

=URG]RQD Z DQW\F]QHM *UHFML
LGHD QDXNL MDNR VNDUEQLF\ ZLHF]Q\FK
SUDZG L ZFLHOHQLD OXG]NLHM JRGQR�FL
VSRW\ND VL
 Z F]DVDFK QRZR*\WQ\FK
] GZRPD NRQWUXM
FLDPL� -HV]F]H
Z �UHGQLRZLHF]X E\áD RQD F]\QQL�
NLHP SRVW
SX L Z\]ZROHQLD OXG]NLH�
JR XP\VáX� OHF] Z 2GURG]HQLX� WDN
SRMPRZDQD� SRVWDZLRQD ]RVWDMH
SU]HG V�GHP SU]H] DJHQWyZ XPLHUD�
M�FHM HSRNL� =RVWDMH ZWHG\ SRWUDNWR�
ZDQD SU]H] .R�FLyá NDWROLFNL MDNR
LGHRORJLD� F]HJR XRVRELHQLHP V�
SURFHV\ *DOLOHXV]D L *LRUGDQD %UXQD
�V� ���� &]DV\ 2�ZLHFHQLD WR QDXND
SRWUDNWRZDQD MDNR ZVSDQLDáD UR]�
U\ZND �JORULRXV HQWHUWDLQPHQW��

1DQGL� ��� 6W� )UDQFLV� $ 6DLQW IRU $OO 7UDGL�

WLRQV� ��� 7KH :RUOG DV D 6DQFWXDU\� ��� (FR�

ORJLFDO 'KDUPD� ��� 5HYHUHQFH IRU /LYH� ���

(FR�0LQG DQG 7KLQNLQJ 5HYHUHQWLDOO\� ��� $

1HZ /RJRV IRU D 1HZ &LYLOLVDWLRQ� ��� &RV�

PRFUDF\ ± DV WKH 1H[W 6WDJH LQ WKH 'HYHORSPHQW

RI 'HPRFUDF\� ��� 7KH 0HDQLQJ RI 3ROLWLFV LQ D

6SLULWXDO 3HUVSHFWLYH�

EU\OXM�FD Z VDORQDFK R�ZLHFRQ\FK
�V� ���� = ELHJLHP F]DVX UROD QDXNL Z
FRG]LHQQ\P *\FLX ]DFKRGQLHM F\ZL�
OL]DFML VWDáD VL
 WDN ]QDF]QD� *H VWDáD
VL
 RQD F\ZLOL]DFM�� 'ODWHJR� SLV]H
6NROLPRZVNL� SRVWDZLü QDOH*\ S\WD�
QLH� &]\ QDXND NRQWUROXMH OXG]L� F]\

WH* OXG]LH NRQWUROXM� QDXN
" �V� ����
1DXND VWDáD VL
 F]
�FL� QDV]HJR

�ZLDWRSRJO�GX�� NWyU\ SR]\VNXMHP\
Z SURFHVLH NV]WDáFHQLD L NWyU\
NV]WDáWXMH QDV]H ZLG]HQLH �ZLDWD�
6WDáD VL
 RQD VFKHPDWHP SRM
FLRZ\P
GHWHUPLQXM�F\P QDV]H P\�OHQLH
�V� ���� ]DF]
áD ]DWHP QDV NRQWUROR�
ZDü� 6WUDFLáR UyZQLH* UDFM
 E\WX
WUDG\F\MQH UR]Uy*QLDQLH QDXNL L WHFK�
QLNL� QDXND VWDáD VL
 WHFKQLN� �V� ����
XWUDFLáD ERZLHP VZRM� VWDU� URO
 ±
QLH MHVW MX* (UyGáHP VDPRR�ZLHFHQLD
± MHM FHOHP MHVW ZVSRPDJDQLH SRVW
�
SX PDWHULDOQHJR� 7DN UR]XPLDQD
QDXND MHVW F]
�FL� XPLHUDM�FHM F\ZL�
OL]DFML ]DFKRGQLHM �V� ����

'ODF]HJR ± S\WD GDOHM 6NROL�
PRZVNL ± WHFKQLND QLH UR]ZLQ
áD VL

Z VWDUR*\WQ\P �ZLHFLH" �V� ��� 1DM�
EDUG]LHM QLHGRU]HF]Q\P Z\MD�QLH�
QLHP MHVW WR� *H QLH E\áD RQD SRWU]HE�
QD� ER ]DVW
SRZDOL M� QLHZROQLF\
�V� ���� 3RGHM�FLH WDNLH ]DNáDGD� *H
*UHF\ SRGSRU]�GNRZ\ZDOL VRELH
SU]\URG
 SU]\ SRPRF\ QLHZROQLNyZ�
3UDZGD MHVW MHGQDN LQQD ± *UHNRP
LGHD WD E\áD REFD ] SXQNWX ZLG]HQLD

]DUyZQR PRUDOQHJR� MDNL L LQWHOHNWX�

DOQHJR �V� ���� 3U]\URGD GOD *UHNyZ

� 6NROLPRZVNL X*\ZD WX FHORZR QLH�

PLHFNLHJR RNUH�OHQLD :HOWDQVFKDXXQJ GOD

SRGNUH�OHQLD SRZV]HFKQR�FL WHJR SURFHVX�
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E\áD F]
�FL� LFK VDP\FK� QLH WUDNWR�
ZDQR MHM RELHNW\ZQLH� LGHD SRGERMX
L NRQWUROL SU]\URG\ QLH PLH�FLáD VL

Z LFK REUD]LH �ZLDWD� 7UXGQR UyZ�
QLH* SU]\M�ü� *H NRU]HQLH ZVSyáF]H�
VQHM WHFKQLNL WNZL� Z WHRORJLL *\�
GRZVNR�FKU]H�FLMD�VNLHM� JG]LH F]áR�
ZLHN PD E\ü SU]HGVWDZLDQ\ MDNR
ZáDGFD SU]\URG\� D VDPD SU]\URGD
MDNR FR�� FR PD E\ü MHJR ZROL SRGOH�
JáH �V� ���� : �UHGQLRZLHF]QHM GRN�
WU\QLH NR�FLRáD� ED]XM�FHM QD WHM WHR�
ORJLL� QLH PR*QD RGQDOH(ü WHJR SR�
GHM�FLD� ERZLHP LGHDáHP �UHGQLR�

ZLHF]QHJR F]áRZLHND QLH E\á SRGEyM

SU]\URG\� OHF] XMDU]PLHQLH VZHJR FLDáD

�V� ���� 3U]\URGD E\áD W\P DVSHNWHP
OXG]NLHM HJ]\VWHQFML� NWyU\ Z ]EDZLH�
QLX SU]HV]NDG]Dá�

2GNU\FLH SU]\URG\ MDNR F]HJR�
Z]JO
GHP QDV ÄQD ]HZQ�WU]´ QDVW
�
SXMH Z 5HQHVDQVLH� X MHJR VFK\áNX
SRMDZLDM� VL
 LGHH� V\VWHPDW\F]Q\FK�
HPSLU\F]Q\FK EDGD� QDG SU]\URG�
�)� %DFRQ� L MHM NZDQW\ILNDFML �*DOL�
OHXV]�� EH] NWyU\FK QLH PR*QD MHM
E\áR SRWUDNWRZDü MDNR SU]HGPLRWX
HNVSORDWDFML L SRá�F]\ü ] RNUH�ORQ�
LGH� SRVW
SX� 3LHUZV]\P ZLHONLP
EXQWRZQLNLHP SU]HFLZNR LGHRORJLL
QRZRF]HVQHM QDXNL L WHFKQLNL E\á
5RXVVHDX� GUXJLP 0DUNV� 3URJUDP
WHJR SLHUZV]HJR E\á SURJUDPHP
LQG\ZLGXDOQ\P L ]DNáDGDá XFLHF]N

RG F\ZLOL]DFML L VSRáHF]H�VWZD� 3UR�
JUDP 0DUNVD PLDá FKDUDNWHU VSR�
áHF]Q\� ZLyGá GR ]PLDQ\ áDGX VSR�
áHF]QHJR� )DGHQ ] W\FK SURJUDPyZ
QLH SRZLyGá VL
� &]\ LVWQLHMH LQQH

UR]ZL�]DQLH" ± S\WD 6NROLPRZVNL
�V� ����

=DQLP SR]\W\ZQLH RGSRZLH QD
WR S\WDQLH� ZUDFD Z VZ\FK UR]ZD*D�
QLDFK GR IUDQFXVNLHJR 2�ZLHFHQLD�
-HVW RQR QLH W\ONR XSRZV]HFKQLHQLHP
LGHL UR]XPX� QDXNL L WHFKQLNL� MHVW
UyZQLH* F]DVHP VHNXODU\]DFML ���
PRUDOQR�ü MHVW GOD .R�FLRáD� 'OD

F]áRZLHND R�ZLHFRQHJR ± PDWHULDOQ\

SRVW
S �V� ���� -HVW WR UyZQLH* FUHGR
ZVSyáF]HVQHJR F]áRZLHND� =DM
FL
NROHNFMRQRZDQLHP X*\WHF]QHM ZLH�
G]\ HQF\NORSHG\�FL QLH PL
OL DQL
F]DVX� DQL VLá QD P\�OHQLH R Já
E�
V]\FK NZHVWLDFK� UR]SU]HVWU]HQLDQLH
QDXNL L WHFKQLNL WUDNWXM�F MDNR HNV�
SDQVM
 ZROQR�FL L GHPRNUDFML� ,P WR
ZáD�QLH ]DZG]L
F]DP\ QDVW
SXM�F\�
Eá
GQ\ VFKHPDW� WHFKQLNDD SRVW
SD
GHPRNUDFMD D ZROQR�ü �V� ���� -HVW
RQ Eá
GQ\� SRQLHZD* WHFKQLND VNXSLD
VL
 QD VNXWHF]QR�FL L NRQWUROL� D Z
NRQVHNZHQFML QD GRPLQDFML� SRGF]DV
JG\ GHPRNUDFMD MHVW VSRáHF]Q�
VWUXNWXU� SRPDJDM�F� SRMHG\QF]HPX
F]áRZLHNRZL SR]\VNDü� ZLRG�F� GR
Z\]ZROHQLD� ZROQR�ü L GXFKRZH
R�ZLHFHQLH� 3RPLHV]DQLH GHPRNUDFML
] GRPLQDFM� WHFKQLNL VWDáR VL
 MHG�
Q\P ] QDMJRUV]\FK PRPHQWyZ QD�
V]\FK F]DVyZ�

.RVPRNUDFMD� NWyUHM WXWDM EURQL
�

MHVW QLH W\ONR SURSR]\FM� QRZHM IRUP\

U]�G]HQLD� OHF] UyZQLH* SURSR]\FM�

UHDUDQ*DFML *\FLD SRSU]H] MHJR QRZH

IRUP\� ZUD] ] NWyU\PL RGSRZLHGQLH�

ZVSRPDJDM�FH *\FLH� QLHHNVSORDWD�

F\MQH IRUP\ U]�G]HQLD E
G� SRZVWD�

ZDü Z VSRVyE QDWXUDOQ\ �V� ����� -HVW
RQD QDMZ\*V]� SRVWDFL� GHPRNUDFML�
GURJD GR QLHM ZLHG]LH RG GHPRNUDFML
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DWH�VNLHM� SRSU]H] MHM UR]PDLWH Z\SD�
F]HQLD L HNRGHPRNUDFM
�

: QDMRJyOQLHMV]\P ]DU\VLH GUR�
JD WD SU]HGVWDZLD VL
 QDVW
SXM�FR�
3XQNWHP Z\M�FLD V� GZD VWZLHUG]H�
QLD� �ZLDW� NWyU\ WZRU]\P\� Z\PDJD
QRZ\FK SRM
ü GR MHJR ]UR]XPLHQLD
RUD] Z SHZQ\P VHQVLH WHJR VáRZD�
Z\SU]HG]D NRVPRNUDFMD ZV]\VWNLH
V\VWHP\ SROLW\F]QH� Zá�F]DM�F Z WR
GHPRNUDFM
� *G\ OXG]LH *\OL Z MHG�
QR�FL ] SU]\URG� L ] NRVPRVHP� U]��
G]LOL VL
 ]JRGQLH ] ]DVDGDPL NRVPR�
NUDFML� :LHG]LHOL ERZLHP� *H ZV]HOND
VLáD Sá\QLH ] NRVPRVX L ] UHZHUHQFM�
SU]HVWU]HJDOL SRU]�GNX NRVPLF]QHJR�
NLHG\ SU]HáDP\ZDü ]DF]
OL WHQ SR�
U]�GHN QDWXU\� NRU]\VWDM�F DQWURSR�
FHQWU\F]QH IRUP\ ZVSyáSUDF\ ] SU]\�
URG�� VWZRU]\OL GHPRNUDFM
� SRV]X�
NXM�F QDMOHSV]HM IRUP\ ZVSyOQHJR
*\FLD� JZDUDQWXM�FHM RSW\PDOQ� ZRO�
QR�ü MHGQRVWNRP OXG]NLP� 6LáD �SR�

ZHU� MHVW XQLZHUVDOQ\P DWU\EXWHP

*\FLD� D (UyGáHP ZV]HONLHM VLá\ MHVW

HZROXFMD� ����� 'HJHQHUDFMD VLá\ MDVQR

Z\FKRG]L QD MDZ ZWHG\� JG\ Z PLHM�

VFH E\FLD LQVWUXPHQWHP V\QWURSLL�

VSRáHF]Q\FK L SROLW\F]Q\FK LQVW\WXFML�

VWDMH VL
 HOHPHQWHP HQWURSLL �V� �����
'HPRNUDFMD SRZVWDáD GOD REURQ\

ZROQR�FL OXG]NLHM� ER ZROQR�ü WUDN�
WRZDQD E\áD SU]H] *UHNyZ MDNR MH�
GHQ ] Z\PLDUyZ OXG]NLHM HJ]\VWHQ�
FML� %\áD UyZQLH* �URGNLHP GR VDPR�
UHDOL]DFML ZLRG�FHM GR R�ZLHFHQLD�
%\áD WH* SHZQ� IRUP� VROLGDUQR�FL�
ZVSyáRGF]XZDQLD� SUDF\ GOD GREUD
SXEOLF]QHJR� SRFL�JDáD ]DWHP ]D
VRE� MHGQ� ] IRUP VRFMDOL]PX� QD�
]ZDQ� SU]H] 6NROLPRZVNLHJR PLQL�

PDOQ\P VRFMDOL]PHP� 6áX*\áD ZLHF QLH
W\ONR FHORP VSRáHF]Q\P� DOH L GX�
FKRZ\P�

'HPRNUDFMD QLH PR*H E\ü WUDN�
WRZDQD MDNR SRGáR*H VHNXODU\]PX�
FLDVQHJR PDWHULDOL]PX RUD] NRQFHS�
FML ZáDG]\ MDNR GRPLQDFML� D ] W\PL
HOHPHQWDPL MHVW Z F]DVDFK QRZR*\W�
Q\FK á�F]RQD GHPRNUDFMD� D ]ZáDV]�
F]D MHM IRUPD ]ZDQD GHPRNUDFM�
LQGXVWULDOQ� �V� ����� NWyUD VWDáD VL

XFLHOH�QLHQLHP VLá\ IL]\F]QHM� 0R*QD

]DWHP WZLHUG]Lü� *H ]D Z\M�WNLHP

]áRWHJR RNUHVX $WHQ Z 9 Z� S�Q�H��

QLJG]LH ZL
FHM QLH SRMDZLáD VL
 GH�

PRNUDFMD �V� ����� *áyZQ\P (Uy�
GáHP WHJR VWDQX U]HF]\� XWU]\PXMH
6NROLPRZVNL� MHVW SRVW
SXM�FD VHNX�
ODU\]DFMD� NWyUD GRSURZDG]LáD GR
]XER*HQLD QDV]HM ZL]ML NRVPRVX ±
MHJR UHLILNDFML L ]RELHNW\ZL]RZDQLD�
D Z NRQVHNZHQFML GR QDMZL
NV]HM
ILOR]RILF]QHM SRP\áNL� MDND PLDáD
PLHMVFH Z ;9,, VWXOHFLX� PHFKDQLF\�
VW\F]QHM ZL]ML ]HJDURSRGREQHJR
�ZLDWD� GDM�FHJR SRGVWDZ\ WHFKQR�
NUDFML�

:VSyáF]HVQ\ �ZLDW SRWU]HEXMH
HNRNUDFML�� ]DVDG]DM�FHM VL
 QD UHZH�
UHQFML GOD V\VWHPyZ QDWXUDOQ\FK�
X]QDQLX VLá\ QDWXU\ L VDPHJR *\FLD�
7HFKQRNUDFMD L HNRNUDFMD ± SLV]H
6NROLPRZVNL ± ]PLHU]DM� GR GLDPH�

WUDOQLH LQQ\FK FHOyZ� 7HFKQRNUDFMD

FHOXMH Z Z\GDMQR�FL� NRQWUROL� PDQL�

SXODFML L �]E\W F]
VWR� QDW\FKPLDVWR�

ZHJR ]\VNX� (NRNUDFMD FHOXMH Z SRG�

WU]\PXM�F\FK V\VWHPDFK� X]XSHáQLD�

� =DPLHQQLH X*\ZD 6NROLPRZVNL RNUH�OH�
QLD ÄHNRGHPRNUDFMD´� SRU� 3KLORVRSK\« � V� ����
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M�F\FK L JZDUDQWXM�F\FK JRG]LZH

*\FLH ]DUyZQR JDWXQNRZL OXG]NLHPX

MDN L LQQ\P� Z QDGFKRG]�F\FK PLOH�

QLDFK �V� ����� (NRNUDFMD MDNR QRZD
IRUPD GHPRNUDFML QLH PR*H E\ü�
Z]RUHP JUHFNLP� RJUDQLF]RQD DQL GR
PLDWD�SD�VWZD� DQL GR MHGQHJR QDUR�
GX� -HM UHDOL]DFMD Z UDPDFK MHGQHJR
QDURGX F]\ SD�VWZD QLH PR*H NU]\Z�
G]Lü WDN LQQHJR QDURGX MDN L VDPHM
QDWXU\� .RVPRNUDFMD SRZVWDQLH ZWH�
G\� JG\ XRJyOQLHQLX XOHJQ� LGHH HNR�
GHPRNUDFML� .LHG\ QD SRZUyW X]QD�
P\� *H (UyGáHP ZV]HONLHM VLá\ MHVW
NRVPRV� *H MHJR X�ZL
FHQLH ]QDMG]LH
Z\UD] Z V\VWHPDFK SROLW\F]Q\FK�
NWyUH X]QDM�� *H GHPRNUDFMD QLH MHVW
GOD JDUVWNL Z\EUDQ\FK QDURGyZ� OHF]
GOD ZV]\VWNLFK� GOD FDáHJR NRVPRVX�

1LH]E\ZDOQ\P VNáDGQLNLHP NR�
VPRNUDFML MHVW NRQFHSFMD ZV]HFK�
�ZLDWD� NWyU\ MHVW RWZDUW\ L F]
�FLR�
ZR WDMHPQLF]\� SRMPRZDQ\ MDNR
VDQNWXDULXP �V� ����� :LHG]D SRM�
PRZDQD MHVW WX MDNR LQWHUPHGLXP
PL
G]\ OXG(PL D WZyUF]\PL VLáDPL
NRVPRVX� 3RPDJDM�FH Z XWU]\P\�
ZDQLX GXFKRZHM L IL]\F]QHM UyZQR�
ZDJL� D ED]XM�FH QD QLHM P\�OHQLH
QD]\ZDQH P\�OHQLHP HNRORJLF]Q\P�
RNUH�ODQH MHVW QDVW
SXM�FR� �� KROL�
VW\F]QH� F]\OL WDNLH� GOD NWyUHJR FD�
áR�ü MHVW F]\P� ZL
FHM QL* VXP� F]
�
�FL� �� UHZHUHQFMDOQH� WUDNWXM�FH ]
F]FL� ND*G� IRUP
 *\FLD� D Z U]H�
F]DFK GRV]XNXM�FH VL
 LFK ZHZQ
WU]�
QHJR SL
NQD L ZDUWR�FL� �� SDUW\F\�
SXM�FH Z WZRU]HQLX� LQG\ZLGXDOQ\P
GR�ZLDGF]HQLX L VSRáHF]QHM VROLGDU�
QR�FL� D SU]H] WR RGSRZLHG]LDOQH ]D
W\ONR ]D SU]H]QDF]HQLH QDV]HM SOD�

QHW\ DOH L FDáHJR ZV]HFK�ZLDWD
�V� ���±�����

7DN Z EDUG]R RJyOQ\P ]DU\VLH�
] SRPLQL
FLHP ZLHOX LVWRWQ\FK Z�W�
NyZ� SU]HVWDZLD VL
 SRGUy* MHGQHJR
]DFKRGQLHJR XP\VáX NX QRZHPX
Z\PLDURZL VSRáHF]QHM HJ]\VWHQFML�
1LH PR*QD WHM NRQFHSFML SRVWDZLü
]DU]XWX� *H MHVW G]LZQD L XWRSLMQD�
.D*GD ERZLHP LGHD Z\NUDF]DM�FD
SR]D WR� FR SRZV]HFKQLH ]QDQH� ]D
WDN� MHVW X]QDZDQD L� MH�OL ]RVWDQLH
ZFLHORQD Z *\FLH� ] ELHJLHP F]DVX�
SRSU]H] VZRMH NRQNUHW\]DFMH� VWDMH
VL
 MDVQD L RF]\ZLVWD� = SRGREQ\FK
SRZRGyZ ]DU]XW� *H QLH SU]\VWDMH GR
ZVSyáF]HVQHJR �ZLDWD� E
G]LH UyZQLH
FK\ELRQ\�

7NZL Z QLHM MHGQDN FR�� FR EXG]L
QLHSRNyM� = FDá� SHZQR�FL�� RSLV\�
ZDQ\ SU]H] 6NROLPRZVNLHJR SURFHV
VHNXODU\]DFML ]DFKRGQLHM F\ZLOL]DFML�
PD ZLHOH QHJDW\ZQ\FK NRQVHNZHQFML�
QD NWyUH RQ VDP Z 7KH 3KLORVRSK\���
]ZUyFLá XZDJ
� 3URFHV WHQ E\á MHGQDN
SURFHVHP Z\]ZDODQLD VL
 ] W\UDQLL
SRW
*QHM L KRPRJHQL]XM�FHM LGHRORJLL
.R�FLRáD NDWROLFNLHJR� : PRMHM RSLQLL
X SRGVWDZ QDV]HM ]DFKRGQLHM F\ZLOL�
]DFML OH*� WU]\ WDNLH KRPRJHQL]XM�FH
LGHRORJLH� FKU\VWLDQL]DFMD� RELHNW\�
ZL]DFMD L GHPRNUDFMD OLEHUDOQD�
&KU]H�FLMD�VND (XURSD WR MHGQR SD�
VPR ZRMHQ L SRG]LDáyZ UHOLJLMQ\FK�
3RVáXJXM�F VL
 LPLHQLHP ER*\P NUD�
G]LRQR� JUDELRQR L PRUGRZDQR� :áD�
G]D� áXS\ L VWUHI\ ZSá\ZyZ ± WR SR�
]RVWDZDáR� JG\ MX* XSRUDQR VL

] LQQRZLHUFDPL� D SUDZRZLHUQ\FK
WU]\PDQR Z V]DFKX ER*\P JQLHZHP�
6HNXODU\]DFMD MHVW MHGQ� ] GUyJ Z\�
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]ZROHQLD VL
 ] WHM LGHRORJLL� 2ELHN�
W\ZL]DFMD� QDMRJyOQLHM U]HF] ELRU�F�
SROHJDM�FD QD DEVROXW\]RZDQLX MHG�
QHJR ]ELRUX ZDUWR�FL �SRVWDZ\ QLH�
]DDQJD*RZDQHJR REVHUZDWRUD� ]QLH�
F]XOLáD QDV QD LQQH ZDUWR�FL� D SU]H]
WR L QD LQQH NXOWXU\ QD RGPLHQQ\FK
ZDUWR�FLDFK ED]XM�FH� 8ZLH�F]H�
QLHP RE\GZX LGHRORJLL MHVW GHPR�
NUDFMD OLEHUDOQD� NWyUD %RJD ]DVW�SLáD
]DEVROXW\]RZDQ\P ]ELRUHP ZDUWR�FL
± SRVW
SHP PDWHULDOQ\P� ]DFKRZX�
M�F WHQ VDP PHFKDQL]P VWUDFKX� QLNW
QLH PR*H E\ü SU]HFLZNR PDWHULDOQH�
PX SRVW
SRZL� ER SU]\F]\QL VL
 GR
XSDGNX F\ZLOL]DFML� 2WR PDP\ MHG\�
Q�� RELHNW\ZQ� GURJ
 SRVW
SX� RG�
VW
SVWZR RG NWyUHM MHVW DXWRPDW\F]�
QLH XWR*VDPLDQH ] ]DQHJRZDQLHP
FDáHM OLQLL UR]ZRMX ]DFKRGQLHM F\ZL�
OL]DFML�

(NR�ILOR]RILD MHVW MHGQ� ] GUyJ
Z\]ZROHQLD VL
 ] GZX RVWDWQLFK LGH�
RORJLL� 3RMDZLD VL
 MHGQDN SUREOHP�
F]\ Z\VW
SRZDQLH SU]HFLZ SU]\ZR�
á\ZDQHPX MX* VFKHPDWRZL� WHFKQL�
NDDSRVW
SDGHPRNUDFMDDZROQR�ü�
QLH GRSURZDG]L QDV� SRSU]H] NRQFHSFM

�ZLDWD MDNR VDQNWXDULXP� GR WDNLHJR RWR
VFKHPDWX� VDQNWXDULXP D NDSáDQL D
Z\]QDZF\" =DZV]H WDP� JG]LH MHVW
�ZL�W\QLD� LVWQLHM� L NDSáDQL� NWyU]\
PyZL� ZLHUQ\P� FR PDM� URELü� &]\
HNR�ILOR]RILL XGD VL
 XQLNQ�ü WHM SX�
áDSNL" &]\ MHVW Z VWDQLH ]DSURSRQR�
ZDü WDN� ZL]M
� Z NWyUHM QLH E
G]LH
DQL NDSáDQyZ� DQL Z\]QDZFyZ"
: NWyUHM UHZHUHQFMD L SDUW\F\SDFMD
QLH E
G� Z\]QDQLHP ZLDU\� W\ONR
SRZLQQR�FL� XIXQGRZDQ� Z LPSHUD�

W\ZLH HNRORJLF]Q\P"�� 2GSRZLHG(
6NROLPRZVNLHJR MHVW W\ONR MHGQ�
] PR*OLZ\FK� ERZLHP ZSUDZLRQH
Z UXFK LGHH ]DF]\QDM� *\ü VZRLP
ZáDVQ\P *\FLHP� EDUG]R F]
VWR� MH�OL
QLH ]DZV]H� Z\NUDF]DM�F SR]D Z\�
]QDF]RQH SU]H] LFK DXWRUyZ WRU\�

� 7DNL LPSHUDW\Z ]RVWDá VIRUPXáRZDQ\

SU]H] 6NROLPRZVNLHJR� 1RZ\ LPSHUDW\Z

PRUDOQ\ &]áRZLHND (NRORJLF]QHJR� VIRUPX�

áRZDQ\ Z SRVWDFL UHJXá� F]\ WH* ZVND]D�

SRZLDGD� ± SRVW
SXM WDN� DE\ ]DFKRZDü

L VSRW
JRZDü HZROXFM
 Z MHM UR]ZRMX� DOER�

ZLHP MHVWH� MHM F]
�FL�� ] WHM UHJXá\ Z\QLNDM�

UHJXá\ EDUG]LHM V]F]HJyáRZH� � SRVW
SXM WDN�

DE\ ]DFKRZDü L VSRW
JRZDü *\FLH ZH ZV]HO�

NLFK MHJR IRUPDFK� � SRVW
SXM WDN� DE\ ]D�

FKRZDü L VSRW
JRZDü HNRORJLF]QH VLHGOLVND�

NWyUH V� SRGVWDZ� GOD NRQW\QXDFML *\FLD�

�ZLDGRPR�FL L ZUD*OLZR�FL� � SRVW
SXM WDN�

DE\ ]DFKRZDü L VSRW
JRZDü QDMEDUG]LHM

UR]ZLQL
WH DVSHNW\ HZROXFML� �ZLDGRPR�ü�

VDPR��ZLDGRPR�ü� ZUD*OLZR�ü� WZyUF]R�ü� �

SRVW
SXM WDN� DE\ ]DFKRZDü L VSRW
JRZDü

*\FLH OXG]NLH� NWyUH MHVW DUN�� ]DZLHUDM�F� Z

VRELH QDMEDUG]LHM GURJRFHQQH DWU\EXW\ HZR�

OXFML� +HQU\N 6NROLPRZVNL� 7HFKQLND D SU]H�

]QDF]HQLH F]áRZLHND� %LEOLRWHND (U\ (NROR�

JLF]QHM� (WRV 3UHVV� ����� V� ���±����


