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:V]HOND WHRULD VHPDQW\F]QD� NWyUHM FHOHP MHVW RSLV ]QDF]HQLD MHGQRVWNL
MĊ]\NRZHM� GąĪ\ GR VWZRU]HQLD WDNLHJR PHWDMĊ]\ND RSLVX� NWyU\ E\áE\
PQLHM VNRPSOLNRZDQ\� EDUG]LHM XQLZHUVDOQ\ RG RSLV\ZDQHJR MĊ]\ND QD�
WXUDOQHJR� 7R ]DáRĪHQLH OHĪ\ UyZQLHĪ X ĨUyGHá L SRGVWDZ W]Z� VHPRZHM
�VNáDGQLNRZHM� DQDOL]\ ]QDF]HQLD Z\UD]X� 1LHZąWSOLZLH DQDOL]D VHPRZD
Z SRUyZQDQLX ] WUDG\F\MQ\PL XMĊFLDPL OHNV\NRJUDILF]Q\PL PD ZLHOH ]D�
OHW� DOH UyZQLHĪ QLHSRGZDĪDOQ\P IDNWHP MHVW WR� ĪH ZLHOH ]DVDGQLF]\FK GOD
WHM WHRULL SUREOHPyZ SR]RVWDMH ZFLąĪ MHV]F]H QLH UR]ZLą]DQ\FK EąGĨ UR]�
ZLą]DQ\FK W\ONR W\PF]DVRZR� 'RW\F]\ WR FHQWUDOQ\FK GOD WHM WHRULL ZąWSOL�
ZRĞFL ]ZLą]DQ\FK ] WHRUHW\F]Q\P VWDWXVHP VHPX� ] PHWDMĊ]\NLHP RSLVX�
] UHODFMą PLĊG]\ ]QDF]HQLHP OHNV\NDOQ\P L NRQRWDFMą VHPDQW\F]Qą� F]\
ZUHV]FLH ]H VNáDGQLą FHFK ]QDF]HQLRZ\FK��

 5R]V]HU]RQą L QLHFR ]PRG\ILNRZDQą ZHUVMĊ QLQLHMV]HJR WHNVWX VWDQRZL UR]G]� ,,
SUDF\� 5� 7RNDUVNL� =QDF]HQLH VáRZD L MHJR PRG\ILNDFMH Z WHNĞFLH� /XEOLQ �����

� 2 SUyEDFK UR]ZLą]DĔ W\FK L LQQ\FK SUREOHPyZ Z REUĊELH DQDOL]\ VHPRZHM
]RE�� 5� 7RNDUVNL� 6NáDGQLNRZD DQDOL]D ]QDF]HQLD Z\UD]X� 3U]HJOąG SUREOHPyZ�
Ä3U]HJOąG +XPDQLVW\F]Q\´� ����� ]� �� V� ��²����

: SU]HGVWDZLRQ\P V]NLFX VNRQFHQWUXMHP\ VLĊ W\ONR QD MHGQ\P ] W\FK
SUREOHPyZ� PLDQRZLFLH QD VNáDGQL FHFK ]QDF]HQLRZ\FK� $ ]DWHP Z SHáQL
GRFHQLDMąF L DSUREXMąF NRQLHF]QRĞü XZ]JOĊGQLDQLD W]Z� UR]V]HU]RQHM ZHU�
VML ]QDF]HQLD� WM� ZáDĞFLZHJR ]QDF]HQLD OHNV\NDOQHJR L NRQRWDFML VHPDQ�
W\F]QHM� Z SU]HGVWDZLRQ\P RSLVLH Wą RVWDWQLą VLĊ QLH ]DMPXMHP\� $QDOL]LH
SRGGDQH ]RVWDQLH W\ONR ]QDF]HQLH OHNV\NDOQH �NRQNUHWQLHM� GHILQLFMD ]QD�
F]HQLRZD Z\UD]X� MDNą PRĪQD VSRWNDü Z VáRZQLNX REMDĞQLDMąF\P�� SU]\
F]\P ZROQR Z\UD]Lü SU]\SXV]F]HQLH� LĪ ZLHOH ZQLRĞNyZ GRW\F]ąF\FK VH�
PDQW\F]QHM VNáDGQL FHFK Z ]QDF]HQLX OHNV\NDOQ\P EĊG]LH DNWXDOQ\FK
UyZQLHĪ Z RGQLHVLHQLX GR NRQRWDFML VHPDQW\F]QHM� 1LH FKFHP\ UyZQLHĪ
UR]VWU]\JDü SUREOHPX WHRUHW\F]QHJR VWDWXVX VHPX� MHJR HOHPHQWDPRĞFL
L XQLZHUVDOQRĞFL� FKRü ]DáRĪRQD L RSLVDQD GDOHM PHWRGD KLHUDUFKL]DFML FHFK
]QDF]HQLRZ\FK EĊG]LH Z NRQVHNZHQFML U]XWRZDáD QD VSRVyE ZLG]HQLD MHG�
QRVWNL RSLVX VHPDQW\F]QHJR� 3RGVWDZRZ\P ]DGDQLHP� MDNLH VWRL SU]HG QD�
PL� MHVW SUyED ]QDOH]LHQLD WDNLHJR VSRVREX ]DSLV\ZDQLD ]QDF]HQLD MHGQRVW�
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NL OHNV\NDOQHM� NWyU\ E\áE\ QLH W\ONR VXPRZDQLHP FHFK ]QDF]HQLRZ\FK�
OHF] RGWZRU]HQLHP LFK U]HF]\ZLVW\FK ]DOHĪQRĞFL Z]JOĊGHP VLHELH�

6LHG]ąF SUREOHP\ KLHUDUFKLF]QHJR NV]WDáWRZDQLD FHFK VHPDQW\F]Q\FK
Z ]QDF]HQLX MHGQRVWNL OHNV\NDOQHM� QD SRGVWDZLH GRW\FKF]DVRZHM OLWHUD�
WXU\ ] ]DNUHVX DQDOL]\ VHPRZHM� GRFKRG]L VLĊ GR UR]UyĪQLHQLD GZyFK VSUDZ�
QLHNLHG\ Z WHM OLWHUDWXU]H P\ORQ\FK�

3LHUZV]ą EĊG]LH NRPSOHNV ]DJDGQLHĔ GRW\F]ąF\FK V\VWHPX NODV\ILND�
F\MQHJR FHFK� SHáQLąF\FK UyĪQH IXQNFMH Z VWUXNWXU]H ]QDF]HQLD� $QDOL]D
NDĪGHJR Z\UD]X ZLQQD Z\ND]Dü� ĪH SU]\QDMPQLHM MHGHQ ] HOHPHQWyZ ]QD�
F]HQLRZ\FK Z\UD]X SHáQL IXQNFMĊ FHQWUDOQą� RGV\áD Z\UD] GR RJyOQLHM�
V]HM NODV\ ]QDF]HQLRZHM� 1DWRPLDVW ZV]\VWNLH SR]RVWDáH FHFK\ VHPDQW\F]�
QH SHáQLą IXQNFMH G\IHUHQFMXMąFH� F]\OL SRGDMą WDNLH FHFK\ ]QDF]HQLD DQD�
OL]RZDQHM MHGQRVWNL OHNV\NDOQHM� NWyUH Mą Z\UyĪQLDMą ] WHM NODV\ RJyOQLHM�
V]HM� $ ]DWHP ]QDF]HQLH NDĪGHJR Z\UD]X PRĪQD UR]XPLHü MDNR VWUXNWXUĊ
FR QDMPQLHM GZXG]LHOQą �D JG\ XZ]JOĊGQL VLĊ WDNĪH NRQRWDFMĊ VHPDQW\F]�
Qą L RGSRZLDGDMąFH MHM FHFK\ SRWHQFMDOQH ² WR WUyMG]LHOQą�� Z NWyUHM
DUFKLVHP �FHQWUDOQ\ HOHPHQW ]QDF]HQLRZ\� ZVSyáZ\VWĊSXMąF ] FHFKDPL
G\IHUHQFMXMąF\PL UyĪQL VLĊ RG QLFK W\P� ĪH ZáąF]D DQDOL]RZDQą MHGQRVWNĊ
GR RJyOQLHMV]HM �KLSHURQLPLF]QHM� NODV\ ]QDF]HQLRZHM� SRGF]DV JG\ FHFK\
G\IHUHQFMXMąFH WĊ NODVĊ ZHZQĊWU]QLH UyĪQLFXMą�

7DND GZXG]LHOQRĞü ]QDF]HQLD MHGQRVWNL MHVW SRWZLHUG]DQD� D F]ĊĞFLRZR
Z\QLND UyZQLHĪ ] QXUWX EDGDĔ OHNV\NRORJLF]Q\FK RNUHĞODQ\FK PLDQHP
DQDOL]\ SRORZHM��= GUXJLHM MHGQDN VWURQ\ WZRU]HQLH WDNLFK GZXG]LHOQ\FK
GHILQLFML ]QDF]HQLRZ\FK QLH VWDQRZL QDVWĊSVWZD NRQLXQNWXUDOQ\FK Z]JOĊ�
GyZ SU]\MĊFLD EąGĨ QLHSU]\MĊFLD RNUHĞORQHM PHWRGRORJLL EDGDĔ OHNV\NDO�
Q\FK� QLHPDO NRQVHNZHQWQLH WĊ GZXG]LHOQRĞü VWRVXMą ZV]\VWNLH RSUDFRZD�
QLD OHNV\NRJUDILF]QH� SRU� QS� 
SRZRGRZDü� ĪH���
 GOD F]DVRZQLNyZ NDX]D�
W\ZQ\FK� 
NWRĞ� NWR���
� 
PLHMVFH� JG]LH���
 GOD SRV]F]HJyOQ\FK NODV VHPDQ�
W\F]Q\FK U]HF]RZQLND LWS� :\GDMH VLĊ ERZLHP RF]\ZLVWH� ĪH Z\UyĪQLDQLH
JHQXV SUR[LPXP L GLIIHUHQWLD VSHFLILFD MHVW SURFHGXUą R ZLHOH VWDUV]ą RG
WHRULL SyO F]\ DQDOL]\ VHPRZHM L Z\QLND ] RJyOQHM WHQGHQFML OXG]NLHJR
XP\VáX GR RGQDMGRZDQLD Z NDĪG\P HOHPHQFLH WDNLFK FHFK� NWyUH JR Záą�
F]DMą GR RJyOQLHMV]HJR ]ELRUX HOHPHQWyZ RUD] FHFK WDNLFK� NWyUH QD WOH
WHJR ]ELRUX JR Z\UyĪQLDMą� : SU]HGVWDZLRQ\FK DQDOL]DFK WD NODV\F]QD ]D�
VDGD GZXG]LHáQRĞFL ]QDF]HQLD OHNV\NDOQHJR EĊG]LH NRQVHNZHQWQLH SU]H�
VWU]HJDQD�

� 2 Z]DMHPQ\FK ]DOHĪQRĞFLDFK PLĊG]\ DQDOL]ą SRáRZą L VHUFRZą ]RE� V]HU]HM�
5� 7RNDUVNL� 7HRULH SyO ]QDF]HQLRZ\FK D DQDOL]D VHPRZD� Ä-Ċ]\N 3ROVNL´� �����
W� /.,,,� ]� �� V� ���������

5R]UyĪQLHQLH JHQXV SUR[LPXP L GLIIHUHQWLD VSHFLILFD GDOHNLH MHVW MHG�
QDN RG UR]VWU]\JQLĊFLD ZV]\VWNLFK SUREOHPyZ ]ZLą]DQ\FK ]H VNáDGQLą VH�
PDQW\F]Qą� UR]XPLDQą WXWDM GRVáRZQLH MDNR ÄVNáDGDQLH FHFK VHPDQW\F]�
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Q\FK´� %\ XQLNQąü QLHSRUR]XPLHĔ F]\ ZąWSOLZRĞFL Z\QLNDMąF\FK ] ZLH�
OR]QDF]QRĞFL WHUPLQX ��VNáDGQLD VHPDQW\F]QD´� PRĪQD E\� ]D <� ,NHJDPL�
SRVáXĪ\ü VLĊ WX WHUPLQHP ÄVHPRWDNW\ND´� LQWHUSUHWRZDQ\P MDNR ÄWDN�
W\F]QH PRĪOLZRĞFL áąF]HQLD VHPyZ´��

� (WQROLQJZLVW\ND

: NODV\F]Q\FK� QDMEDUG]LHM ]QDQ\FK XMĊFLDFK DQDOL]\ VHPRZHM VHPR�
WDNW\ND QLHZąWSOLZLH Z\VWĊSXMH� MHVW WR MHGQDN VNáDGQLD ]E\W XERJD� RJUD�
QLF]RQD ]Z\NOH GR QDMSURVWV]\FK RSHUDWRUyZ ORJLF]Q\FK� E\ Z NDĪG\P
Z\SDGNX PLDáD Z\VWDUF]DMąFą VLáĊ UR]UyĪQLDMąFą ]QDF]HQLD� 3U]\NáDGDPL
WDNLHM ]E\W XERJLHM VNáDGQL Vą ZV]\VWNLH WH XMĊFLD DQDOL]\ VHPRZHM� NWyUH
SRĞUHGQLR OXE EH]SRĞUHGQLR QDZLą]XMą GR WHFKQLNL PDWU\FRZDQLD FHFK G\�
IHUHQFMDOQ\FK� : QDMF]\VWV]HM IRUPLH WHJR W\SX ]DSLV ]QDF]HQLD MHGQRVWHN
OHNV\NDOQ\FK SROHJD QD VSRU]ąG]HQLX WDEHONL� Z NWyUHM JáyZFH SRGDQH Vą�
FHFK\ ]QDF]HQLRZH LVWRWQH GOD DQDOL]RZDQHM JUXS\ Z\UD]yZ� QDWRPLDVW
Z NROXPQLH SR VWURQLH OHZHM WDEHOL Z\OLF]RQH Vą DQDOL]RZDQH MHGQRVWNL�
2SLV ]QDF]HQLD SRV]F]HJyOQ\FK Z\UD]yZ SROHJD QD ZSURZDG]HQLX � QR�
WDFML QD SU]HFLĊFLX NDĪGHJR Z\UD]X L FHFK\� SU]\ F]\P � R]QDF]D� ĪH GD�
QD FHFKD MHVW LVWRWQD GOD ]QDF]HQLD RSLV\ZDQHM MHGQRVWNL�

: NRQVHNZHQFML NDĪG\ OHNVHP RWU]\PD ]ELyU FHFK Z\VWĊSXMąF\FK Z
JáyZFH WDEHOL L ]DUD]HP RSDWU]RQ\FK ]QDNLHP �� QS� SRL� NU]HVáR PLDáRE\
FHFK\ ÄGR VLHG]HQLD´� ÄGOD � RVRE\´� ÄQD QRJDFK´� Ä] RSDUFLHP´ LWS� = SR�
GREQ\FK ĨUyGHá Z\UDVWDMą ZV]\VWNLH WH SURSR]\FMH� NWyUH ]QDF]HQLH OHNV\�
NDOQH ]DSLVXMą Z IRUPLH áDĔFXFKyZ V\PEROL Z QDZLDVDFK �W\SX >$�%�&@��
EąGĨ WHĪ WDNLH� NWyUH SURSRQXMą SR]RUQLH EDUG]LHM ]áRĪRQH ]DSLV\ ]QDF]H�
QLD� QS� :� $EUDKDP� GOD Z\UD]X ZROI ZSURZDG]D ]DSLV ��.UZLRĪHUF]\� D
�']LNL� $ �ĩDUáRF]Q\�� � �=ZLHU]Ċ��� :V]\VWNLH WH XMĊFLD PDMą FHFKĊ ZVSyO�
Qą� LPSOLF\WQMH EąGĨ HNVSOLF\WQLH �MDN Z RVWDWQLP Z\SDGNX� ZSURZDG]D
VLĊ HOHPHQWDUQą VNáDGQLĊ VHPyZ� ] W\P MHGQDN ]DVWU]HĪHQLHP� ĪH MHVW RQD�
]E\W XERJD� E\ F]\QLáD ]DGRĞü ZDUXQNRZL DGHNZDWQHJR RGWZRU]HQLD VWUXN�
WXU\ ]QDF]HQLD Z\UD]X� -HVW WR ERZLHP VNáDGQLD� Z NWyUHM QLHPDO Z\áąF]�
Q\P VSRVREHP ZLą]DQLD ]QDF]HĔ SURVWV]\FK MHVW NRQLXQNFMD ORJLF]QD �QLH�
NLHG\ ZVSRPDJDQD SU]H] G\VMXQNFMĊ LQNOX]\ZQą��

$UJXPHQW\ SU]HFLZNR WDN ZąVNR UR]XPLDQHM VNáDGQL FHFK PRJą PLHü
GZRMDNL FKDUDNWHU� 3R SLHUZV]H� Z\GDMH VLĊ U]HF]ą SHZQą� ĪH RJUDQLF]D�
QLH VLĊ W\ONR GR NRQLXQNFML �HZHQWXDOQLH WDNĪH G\VMXQNFML� VWZDU]D ]E\W
V]F]XSáH PRĪOLZRĞFL RSLVX ]QDF]HQLD� WM� DGHNZDWQHJR SRND]DQLD WHJR� FR
MHVW Z ]QDF]HQLX GDQHJR OHNVHPX LVWRWQH� FR GHF\GXMH R VZRLVWRĞFL WHJR
]QDF]HQLD L FR ZUHV]FLH UR]VWU]\JD R RNUHĞORQ\FK UHODFMDFK PLĊG]\ ZSUR�
ZDG]RQ\PL GR RSLVX FHFKDPL GHILQLXMąF\PL� 5yZQLH LVWRWQ\ Z\GDMH VLĊ

� <� ,NHJDPL� )LHOG 7KHRU\ DQG 6WUDWLILFDWLRQDO *UDPPDU� $FWHV GX ;H
&RQJUHV ,QWHUQDWLRQDO GHV /LQJXLVWHV� YyO� �� %XFDUHVW ����� V� ����

� :� $EUDKDP� $ /LQJXLVWLF $SSURDFK WR 0HWDSKRU� /LVVH�1HWKHUODQGV� 7KH
3HWHU GH 5LGGHU 3UHVV� ����� V� ���
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GUXJL DUJXPHQW� *G\E\ X]QDü ]D Z\VWDUF]DMąFą WDNą VNáDGQLĊ� NWyUD Z\�
NRU]\VWXMH W\ONR NRQLXQNFMĊ FHFK� ZyZF]DV SRZVWDZDáDE\ FRUD] ZLGRF]�
QLHMV]D SU]HSDĞü PLĊG]\ VHPDQW\F]Q\P RSLVHP Z\UD]X ² D RGQRVL VLĊ
WR ]ZáDV]F]D GR U]HF]RZQLND ² L RSLVHP LQQ\FK SR]LRPyZ MĊ]\ND� PRU�
IRORJLF]QHJR F]\ VNáDGQLRZHJR RUD] VHPDQW\NL F]DVRZQLND� =DWHP UyZ�
QLHĪ ] WHJR Z]JOĊGX SRV]XNLZDQLH SUHF\]\MQLHMV]\FK PHWRG VNáDGDQLD
FHFK GHILQLF\MQ\FK Z\GDMH VLĊ FHORZH�

7H]Ċ R NRQLHF]QRĞFL XZ]JOĊGQLDQLD Z RSLVLH VHPDQW\F]Q\P QLH W\ONR
VáRZQLND FHFK ]QDF]HQLRZ\FK� OHF] UyZQLHĪ LFK VNáDGQL� QDMGRELWQLHM VIRU�
PXáRZDá -� '� $SUHVMDQ WZLHUG]ąF� ĪH ��MĊ]\N VHPDQW\F]Q\ QLH PDMąF\
VNáDGQL MHVW QD REHFQ\P HWDSLH UR]ZRMX OLQJZLVW\NL DQDFKURQL]PHP´��
:VSyáF]HVQH WHQGHQFMH Z EDGDQLX JUDPDW\NL MĊ]\ND� Z W\P LQWHQV\ZQ\
UR]ZyM EDGDĔ VNáDGQLRZR�VHPDQW\F]Q\FK� ]ZáDV]F]D Z ZHUVMDFK WUDQV�
IRUPDF\MQR�JHQHUDW\ZQ\FK OXE VLĊ QD QLFK Z]RUXMąF\FK� SRND]XMą WHĪ�
NLHUXQHN� Z MDNLP SRZLQQD ]PLHU]Dü VHPDQW\ND OHNV\NDOQD� 6NRUR MHG�
Q\P ] ZDĪQLHMV]\FK SRVWXODWyZ VHPDQW\NL MHVW QLHDQDOL]RZDQLH Z\UD]X
Z SR]\FML L]RORZDQHM� OHF] DQDOL]D FDáHJR Z\SRZLHG]HQLD EąGĨ Z\UD]X
Z WR Z\SRZLHG]HQLH XZLNáDQHJR� ]DWHP EDGDQLD VHPDQW\F]QR�OHNV\NDOQH
ZLQQ\ E\ü SURZDG]RQH Z ĞFLVáHM ]DOHĪQRĞFL RG EDGDĔ VNáDGQLRZ\FK� 7D�
NLH ZáDĞQLH VWDQRZLVNR OHJáR X SRGVWDZ ]QDQHM SUDF\ 8� :HLQUHLFKD L WH]\
WDP ]JáRV]RQHM� Ä'HILQLFMH Z\UD]yZ PDMą VWUXNWXU\ VHPDQW\F]QH R WDNLHM
VDPHM IRUPLH RJyOQHM MDN ]GDQLD MĊ]\ND´�� 7DNLH SU]HNRQDQLH GRSURZD�
G]LáR 8� :HLQUHLFKD GR Z\UyĪQLHQLD GZyFK SRGVWDZRZ\FK W\SyZ XNáDGyZ
FHFK VHPDQW\F]Q\FK� JURQD ² ]HVSRáX FHFK QLHXV]HUHJRZDQ\FK� R OXĨQ\P�
SU]HVWDZQ\P XNáDG]LH ZHZQĊWU]Q\P ��D�E� �E�D�� RUD] NRQILJXUDFML ²
]ELRUX XSRU]ąGNRZDQHJR� Z NWyU\P NDĪGD FHFKD PD ĞFLĞOH Z\]QDF]RQH
PLHMVFH ��D�!E�  � �E�!D���

� -� '� $ S U L H V M D Q� 2 MD]\NH GOD RSLVDQLMD ]QDF]HQL@ VORZ� Ä,]ZLHVWLMD $1
6665´� 6LHULMD /LWWHUDWXU\ L -D]\ND� W� ;;9,,,� ����� ]� �� V� ����

� 8� :HLQUHLFK� (]SORUDWLRQV LQ 6HPDQWLF 7KHRU\� >Z�@ &XUUHQW 7UHQGV
LQ /LQJXLVWLFV� ,,,� 7KH +DJXH� 0RXWRQ� ����� V� ����

3URSR]\FMD :HLQUHLFKD E\áD ]DOHGZLH SLHUZV]\P NURNLHP Z NLHUXQNX
]EXGRZDQLD VSyMQHM WHRULL VNáDGQL FHFK� =D JURQHP L NRQILJXUDFMą NU\Mą
VLĊ QLHZąWSOLZLH NRQVWUXNFMH V\QWDNW\F]QH R RNUHĞORQ\P XNáDG]LH ZH�
ZQĊWU]Q\P� 7D EDUG]R LQWHUHVXMąFD SDUDOHOD V\QWDNW\F]QR�VHPDQW\H]QD
QLH ]RVWDáD MHGQDN Z SHáQL Z RPDZLDQHM SUDF\ XGRNXPHQWRZDQD� :ąWSOL�
ZRĞFL PRĪH WHĪ Z]EXG]Dü LQWHSUHWDFMD NRQNUHWQ\FK SU]\NáDGyZ� 3RGD�
ZDQ\ MDNR HJ]HPSOLILONDFMD JURQD Z\UD] FyUND �ÄSRWRPHN´ L ÄĪHĔVNL´ 
ÄĪHĔVNL´ L ÄSRWRPHN´� PRĪH Z\ZRá\ZDü SHZQH QLHSRUR]XPLHQLD� JG\Ī
SU]HVWDZQRĞü HOHPHQWyZ MHVW U]HF]\ZLĞFLH PRĪOLZD� DOH Z\áąF]QLH QD SR�
]LRPLH SRZLHU]FKQLRZRV\QWDNW\F]Q\P� QDWRPLDVW QD SR]LRPLH FHFK VH�
PDQW\F]Q\FK UROD RE\GZX HOHPHQWyZ MHVW QLHZVSyáPLHUQD� ÄSRWRPHN´
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MHVW FHFKą RJyOQą� SRZLHG]LHOLE\ĞP\� DUFKLVHPHP� QDWRPLDVW ÄĪHĔVNL´ FH�
FKą G\IHUHQFMXMąFą� D ]DWHP FHFKą KLHUDUFKLF]QLH QLĪV]ą �SRU� DQDORJLF]QLH
QD SR]LRPLH V\QWDNW\F]Q\P U]HF]RZQLN L RNUHĞODMąFD JR SU]\GDZND SU]\�
PLRWQD�� 3U]HVWDZQRĞü RE\GZX HOHPHQWyZ QLH ]PLHQLD Z]DMHPQ\FK UHOD�
FML PLĊG]\ QLPL L QLH GHF\GXMH WHĪ R LVWRFLH WHJR W\SX JUXS\ QRPLQDOQHM�
:\GDMH VLĊ� ĪH UR]UyĪQLRQH SU]H] 8� :HLQUHLFKD JURQD L NRQILJXUDFMH PRĪ�
QD áDWZR VSURZDG]Lü GR MHGQHM NODV\ NRQVWUXNFML W\SX� ÄZ\UD] QDGU]ĊG�
Q\�RNUHĞOQLN´� ] UyĪQ\PL W\ONR UHODFMDPL V\QWDNW\F]Q\PL PLĊG]\ RE\�
GZRPD HOHPHQWDPL�

3RPLMDMąF WH L LQQH ZąWSOLZRĞFL� MDNLH QDVXZD OHNWXUD Z]PLDQNRZDQHM
SUDF\� MHGHQ IDNW MHVW QLH]ELW\ ² RG 8� :HLQUHLFKD ZáDĞQLH Z\ZRG]L VLĊ
WHQ QXUW VHPDQW\NL JHQHUDW\ZQHM� NWyU\ QLH W\ONR Z\OLF]D ZáDĞFLZH MHG�
QRVWFH OHNV\NDOQHM FHFK\ ]QDF]HQLRZH� OHF] SRND]XMH UyZQLHĪ UHODFMH PLĊ�
G]\ QLPL� 5R]ZLMDMąFD VLĊ LQWHQV\ZQLH VHPDQW\ND ZVSyáF]HVQD SRGMĊáD WHQ
VSRVyE ZLG]HQLD ]MDZLVN MĊ]\NRZ\FK� ZLąĪąF EDUG]R ĞFLĞOH RSLV ]QDF]H�
QLRZ\ ]H VWUXNWXUą Z\SRZLHG]HQLD� : HIHNFLH ]DU\VRZDáD VLĊ EDUG]R Z\�
UDĨQD WHQGHQFMD� E\ Z RSLVLH ]QDF]HQLRZ\P SUHIHURZDü WHQ F]áRQ Z\SR�
ZLHG]HQLD� NWyU\ MHVW GOD WHJR Z\SRZLHG]HQLD QDMLVWRWQLHMV]\� PLDQRZLFLH
F]DVRZQLN� F]\ V]HU]HM� SUHG\NDW� 'ODWHJR FRUD] EDUG]LHM ZLGRF]QD VWDMH
VLĊ G\VSURSRUFMD PLĊG]\ VWDQHP ]DDZDQVRZDQLD PHWRGRORJLF]QHJR Z RSL�
VLH F]DVRZQLNyZ F]\ U]HF]RZQLNyZ RG W\FK F]DVRZQLNyZ VHPDQW\F]QLH
SRFKRGQ\FK ] MHGQHM VWURQ\� D U]HF]RZQLND Z RJyOH ] GUXJLHM� 6HPDQW\F]�
QD RGPLHQQRĞü F]DVRZQLND L U]HF]RZQLND MHVW MHGQDN GRV\ü Z\UDĨQD L QLH
]DZV]H PRĪQD WH UyĪQLFH SRPLMDü SU]\ SU]\MPRZDQLX RNUHĞORQ\FK ]DáRĪHĔ
GRW\F]ąF\FK PHWRG\ RSLVX�

1LH EH] SU]\F]\Q\ SRGNUHĞODP\ UyĪQLFH Z PRĪOLZRĞFLDFK RSLVX ]QDF]H�
QLD F]DVRZQLND L U]HF]RZQLND� &HOHP QLQLHMV]HM SUDF\ MHVW ERZLHP SUyED
SRV]XNLZDQLD EDUG]LHM SUHF\]\MQ\FK VSRVREyZ RSLVX ]QDF]HQLD WHM GUXJLHM
NODV\ Z\UD]yZ� .RQNUHWQLH� V]F]HJyOQD XZDJD ]RVWDQLH ]ZUyFRQD QD WĊ
JUXSĊ U]HF]RZQLNyZ� NWyUH Vą QD]ZDPL SU]HGPLRWyZ PDWHULDOQ\FK� SU]H�
VWU]HQQLH Z\PLHUQ\FK� QD]\ZDMąF\FK F]ĊĞFL RWDF]DMąFHJR QDV PDWHULDO�
QHJR ĞZLDWD� RGZRáXMąF VLĊ GR WHUPLQRORJLL =� 7RSROLĔVNLHM ] UR]G]LDáX
R JUXSLH QRPLQDOQHM ] QRZHM 6NáDGQL�� JáyZQ\P FHOHP DQDOL]\ EĊGą Z\�
UDĪHQLD DUJXPHQWRZH SU]HGPLRWRZH �W\SX IRQWDQQD� NDPLHĔ� UyĪD� VLHUS
LWS�� Z RGUyĪQLHQLX RG Z\UDĪHĔ DUJXPHQWRZ\FK QLHSU]HGPLRWRZ\FK �W\SX
VSDFHU� SU]\MD]G� ĪyáNQLĊFLH� GREUR��

¶ *UDPDW\ND ZVSyáF]HVQHJR MĊ]\ND SROVNLHJR� 6NáDGQLD� SRG UHG� =� 7RSROLĔ�
VNLHM� :DUV]DZD ����� UR]G]� Ä6NáDGQLD JUXS\ LPLHQQHM´� V� ��� L Q�

-HGQą ] SU]\F]\Q WHJR VWDQRZL IDNW MXĪ ZF]HĞQLHM V\JQDOL]RZDQ\� ZH
ZVSyáF]HVQHM VHPDQW\FH RSLV ]QDF]HQLD U]HF]RZQLND MHVW UHODW\ZQLH ]D�
QLHGEDQ\� =DLQWHUHVRZDQLD NRQFHQWUXMą VLĊ SU]HGH ZV]\VWNLP QD YHUEXP
MLQLWXP MDNR RĞURGNX VWUXNWXUDOQHJR L VHPDQW\F]QHJR PRGHOX ]GDQLD�
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: QDV]\FK DQDOL]DFK FKFHP\ ]DWHP SU]HQLHĞü ]DLQWHUHVRZDQLD ] SUHG\�
NDWX QD DUJXPHQW� 1LH EH] ]QDF]HQLD MHVW UyZQLHĪ IDNW� ĪH SU]\ ]QDF]�
Q\P ]DDZDQVRZDQLX PHWRGRORJLL RSLVX XHUEXP� GOD U]HF]RZQLND� ]ZáDV]�
F]D PDWHULDOQHJR� SRVWXOXMH VLĊ QLHNLHG\ REUD]HN MDNR VXEVW\WXW GHILQLFML
]QDF]HQLRZHM�� :\GDMH VLĊ� ĪH WDNL GRZyG EH]UDGQRĞFL WRNV\NRORJD F]\
OHNV\NRJUDID ZREHF IDNWX MĊ]\NRZHJR� MDNL VWDQRZL QD]ZD SU]HGPLRWX�
QLH MHVW Z SHáQL ]DVDGQ\� 2EUD]HN� MHĞOL PD VSHáQLDü VZH ]DGDQLH� WM� Z VSR�
VyE UHSUH]HQWDW\ZQ\ VWDQRZLü HW\NLHWĊ SU]HGPLRWX� SHáQLü ZREHF QLHJR
IXQNFMĊ GLDJQRVW\F]Qą� PXVL E\ü SRGGDQ\ RSHUDFML Z\ERUX L RGUyĪQLHQLD
FHFK LVWRWQ\FK RG FHFK SU]\SDGNRZ\FK� 6NRUR WDND RSHUDFMD Z\ERUX PXVL
E\ü GRNRQDQD SU]\ HZHQWXDOQ\P SU]\JRWRZ\ZDQLX U\VXQNX� WR QLF QLH
VWRL QD SU]HV]NRG]LH� DE\ Z\UyĪQLRQH FHFK\ ]ZHUEDOL]RZDü� D ]DWHP VWZR�
U]\ü NODV\F]Qą GHILQLFMĊ OHNV\NRJUDILF]Qą� 7UXGQRĞü� MDN PRĪQD VąG]Lü�
SROHJD QLH QD VNRQVWUXRZDQLX GHILQLFML ]QDF]HQLRZHM MDNR WDNLHM� OHF] QD
XVWDOHQLX WDNLHJR ]ELRUX FHFK� NWyUH XĪ\WNRZQLN MĊ]\ND X]QD ]D UHSUH�
]HQWDW\ZQH GOD GDQHJR SU]HGPLRWX L R]QDF]DMąFHJR JR Z\UD]X� $ W\FK
WUXGQRĞFL REUD]HN SU]HFLHĪ QLH XVXZD�

$SUHVMDQ� RS� FLW�� V� ����

3R GUXJLH� QDV]H DQDOL]\ FKFHP\ VNRQFHQWURZDü QD VHPDQW\F]Q\P RSL�
VLH U]HF]RZQLND� JG\Ī SUDJQLHP\ MH PDNV\PDOQLH SRZLą]Dü ] GRW\FKF]D�
VRZ\PL XVWDOHQLDPL ] ]DNUHVX DQDOL]\ VHPRZHM� :LDGRPR ] GUXJLHM VWUR�
Q\� ĪH QDMEDUG]LHM ]QDQH NRQFHSFMH WHM DQDOL]\ L OLF]QH MHM HJ]HPSOLILNDFMH
PDWHULDáRZH NRQFHQWURZDá\ VLĊ JáyZQLH QD VHPDQW\F]Q\P RSLVLH U]H�
F]RZQLND�

, ZUHV]FLH SR WU]HFLH� JG]LHĞ JáĊERNR NU\MH VLĊ DUJXPHQW� ĪH ] JQRVHR�
ORJLF]QHJR SXQNWX ZLG]HQLD U]HF]RZQLN MDNR QD]ZD F]ĊĞFL ĞZLDWD PDWH�
ULDOQHJR ZLQLHQ E\ü SU]\QDMPQLHM UyZQRXSUDZQLRQ\ ] F]DVRZQLNLHP� NWy�
UHJR SRGVWDZRZ\P ]DGDQLHP MHVW QD]\ZDQLH UHODFML PLĊG]\ SU]HGPLRWD�
PL R]QDF]DQ\PL SU]H] U]HF]RZQLN PDWHULDOQ\�

8SU]HGQLR SU]\MĊOLĞP\� ĪH ]QDF]HQLH MHGQRVWNL OHNV\NDOQHM UR]XPLHü
QDOHĪ\ QLH W\ONR MDNR NRQLXQNFMĊ HOHPHQWDUQ\FK FHFK VHPDQW\F]Q\FK� OHF]
MDNR VWUXNWXUĊ R ĞFLĞOH ]GHILQLRZDQHM V\QWDNW\FH� 7DNL SXQNW Z\MĞFLD QD�
V]HM DQDOL]\ PXVL LPSOLNRZDü SU]\MĊFLH RNUHĞORQ\FK ]DáRĪHĔ RGQRĞQLH GR
RELHNWX GHILQLRZDQLD� 2ELHNWHP W\P QLH PRĪH E\ü Z\UD] Z SR]\FML L]ROR�
ZDQHM� OHF] IRUPD VHQWHQFMRQDOQD ] DQDOL]RZDQ\P Z\UD]HP� $ ]DWHP
FKFąF ]EXGRZDü GHILQLFMĊ ]QDF]HQLRZą Z\UD]X PXVLP\ RGQDOHĨü WDNL ]ELyU
SUHG\NDWyZ LVWRWQ\FK ] SXQNWX ZLG]HQLD ]QDF]HQLD DQDOL]RZDQHM MHGQRVWNL�
DE\ Z VSRVyE Z\VWDUF]DMąF\ VFKDUDNWHU\]RZDá\ RQH MHJR LVWRWĊ VHPDQ�
W\F]Qą�

1DMRJyOQLHM PyZLąF� SU]\ VHPDQW\F]Q\P RSLVLH U]HF]RZQLND Z\NR�
U]\VWXMHP\ QLHNWyUH ]DáRĪHQLD VNáDGQL SUHG\NDWRZR�DUJXPHQWRZHM Z ZHU�
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VML XZ]JOĊGQLDMąFHM ZEXGRZDQH Z WĊ VWUXNWXUĊ UHODFMH SRFKRGQH RG W]Z�
SU]\SDGNyZ �UyO� VHPDQW\F]Q\FK�

7]Z� JUDPDW\ND SU]\SDGNyZ� ]DLQLFMRZDQD SU]H] &K� -� )LOOPRUH¶D ��
MHVW SRV]XNLZDQLHP EDUG]LHM SRGVWDZRZ\FK PRGHOL Z\SRZLHG]HQLRZ\FK
MĊ]\ND� Z NWyU\P DQDOL]D UHODFML PLĊG]\ DUJXPHQWDPL L SUHG\NDWHP SR�
]ZDOD QD XVWDOHQLH NLONX W\SyZ DUJXPHQWyZ PDMąF\FK FKDUDNWHU XQLZHU�
VDOQ\� : SLHUZV]HM ZHUVML JUDPDW\NL SU]\SDGNyZ &K� -� )LOOPRUH Z\UyĪ�
QLD V]HĞü SRGVWDZRZ\FK SU]\SDGNyZ� $JHQWLYH� ,QVWUXPHQWDO� 'DWLYH�
)DFWLWLYH� /RFDWLYH L 2EMHFWLYH� Z SUDF\ SyĨQLHMV]HM ����PRG\ILNXMH WHQ
]ELyU L UR]V]HU]D OLVWĊ SU]\SDGNyZ GR RĞPLX� $JHQW �GDZQLHM� $JHQWLYH��
2EMHFW �G� 2EMHFWLYH�� 5HVXOW �G� )DFWLWLYH�� ,QVWUXPHQW �G� ,QVWUXPHQWDO��
([SHULHQFHU �G� 'DWLYH�� 6RXUFH L *RDO �EĊGąFH PRG\ILNDFMDPL G� /RFDWLYH�
RUD] &RXQWHU�$JHQW� .RQFHSFMD Z\MĞFLRZD XOHJDáD ]UHV]Wą OLF]Q\P GDO�
V]\P PRG\ILNDFMRP� P� LQ� Z SUDFDFK %HFNHUD� 3ODWWD� &KDIH¶D� Z NWyU\FK
OLF]ED SU]\SDGNyZ ZDKDáD VLĊ RG VLHGPLX GR MHGHQDVWX���

� &K� -� )LOOPRUH� 7KH &DVH MRU &DVH� 8QLYHUVDOV LQ /LQJXLVWLF 7KHRU\� HG�
E\ (� %DFK� 5� 7� +DUPV� 1HZ <RUN �����

�� &K� -� )LOOPRUH� 7\SHV RI /H[LFDO ,QIRUPDWLRQ� >Z�@ 6HPDQWLFV� $Q ,QWHU�
GLVFLSOLQDU\ 5HDGHU LQ 3KLORVRSK\� /LQJXLVWLFV DQG 3V\FKRORJ\� HG� E\ '� '� 6WHLQ�
EHUJ� /� $� -DNRERYLWV� &DPEULGJH 8QLYHUVLW\ 3UHVV� ����� V� ���²����

�� 6]HU]HM ]RE� -� 7� 3 � D ��� *UDPPDWLFDO )RUP DQG *UDPPDWLFDO 0HDQLQJ�
$ 7DJPHPLF 9LHZ RI )LOOPRUH¶V 'HHS 6WUXFWXUH &DVH &RQFHSW� 1RUWK�+ROODQG /LQ�
JXLVWLF 6HULHV� $PVWHUGDP²/RQGRQ �����

¶� 0� * U R F K R Z V N L� ĝURGHN F]\QQRĞFL LR VWUXNWXU]H ]GDQLD� :URFáDZ²:DU�
V]DZD� .UDNyZ²*GDĔVN �����

�� 5� / D V N R Z V N L� 6WUXNWXUD IRUPDOQD D VWUXNWXUD VHPDQW\F]QD U]HF]RZQL�
NyZ VáRZRWZyUF]R SRG]LHOQ\FK� Ä6WXGLD 6HPLRW\F]QH´� ����� W� ,9� V� ���²����

%DUG]LHM QDV MHGQDN LQWHUHVXMą WH SUDFH� NWyUH SU]HFKRG]ą RG WHRUHW\F]�
Q\FK VSRUyZ GRW\F]ąF\FK OLF]E\ L FKDUDNWHUX SU]\SDGNyZ GR DQDOL] NRQ�
NUHWQ\FK IDNWyZ MĊ]\NRZ\FK� Z NWyU\FK WR DQDOL]DFK SRGGDQ\ RSLVRZL
PDWHULDá MĊ]\NRZ\ VSUDZLD� ĪH OLVWD UyO MHVW PRG\ILNRZDQD L DGDSWRZDQD GR
NRQNUHWQ\FK SRWU]HE� 5yZQLHĪ MĊ]\NR]QDZVWZR SROVNLH PD Z W\P ]DNUHVLH
SHZQH GRĞZLDGF]HQLD� 3RPLMDMąF UyĪQLFH L VSRVyE UR]ZLą]DQLD NZHVWLL
V]F]HJyáRZ\FK PRĪQD VWZLHUG]Lü� ĪH UR]ZLMDQH Vą ]DVDGQLF]R GZD QXUW\
EDGDĔ� 3R SLHUZV]H� QXUW EDGDĔ VNáDGQLRZR�VHPDQW\F]Q\FK QDMZ\UDĨQLHM
UHSUH]HQWXMą SUDFH 0� *URFKRZVNLHJR� D ]ZáDV]F]D MHJR NVLąĪND R ĞURGNX
F]\QQRĞFL ����� JG]LH DQDOL]LH SRGGDQR ]GDQLD ]DZLHUDMąFH MDNR DUJXPHQW NOD�
VĊ MHGQRVWHN RNUHĞODQ\FK MDNR RJyOQD NDWHJRULD ĞURGND F]\QQRĞFL�

: MĊ]\NR]QDZVWZLH SROVNLP VLOQLHM ]D]QDF]D VLĊ MHGQDN QXUW EDGDĔ
VáRZRWZyUF]\FK� ]DLQLFMRZDQ\ WHRUHW\F]Qą UR]SUDZą 5� /DVNRZVNLHJR
R RGF]DVRZQLNRZ\FK L RGU]HF]RZQLNyZ\üK IRUPDFMDFK U]HF]RZQLNR�
Z\FK �6� D ] PQLHMV]\PL OXE ZLĊNV]\PL PRG\ILNDFMDPL ² PQLHM OXE EDU�
G]LHM QDZLą]XMąF GR SUDF\ 5� /DVNRZVNLHJR ² NRQW\QXRZDQ\ Z DQDOL�
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]DFK -� 6DPERU R SROVNLFK NRPSR]\FMDFK U]HF]RZQLNRZ\FK R VWUXNWXU]H
GZXQRPLQDOQHM OXE QRPLQDOQR�ZHUEDOQHM ��� .� .OHV]F]RZHM R U]HF]RZQL�
NDFK GHZHUEDOQ\FK ]DZLHUDMąF\FK ]QDF]HQLH QDU]ĊG]LD��� : W\P V]HUHJX
SUDF ZLQQLĞP\ UyZQLHĪ XZ]JOĊGQLü PHWRGRORJLF]QLH ]EOLĪRQ\ DUW\NXá -� 3X�
]\QLQ\ SRĞZLĊFRQ\ DQDOL]LH SU]\PLRWQLNyZ FGF]DVRZQLNRZ\FK���

�� -� 6 D P E R U� .RPSR]\FMH U]HF]RZQLNRZH GZXQRPLQDOQH L QRPLQDOQR�ZHU�
EDOQH Z WHNVWDFK ZVSyáF]HVQHJR MĊ]\ND SROVNLHJR� >Z�@ 6HPDQW\ND WHNVWX L MĊ]\ND�
SRG UHG� 0� 5� 0D\HQRZHM� :URFáDZ²:DUV]DZD².UDNyZ²*GDĔVN ����� V� ���²����

�� .� .OHV]F]RZD� 2JUDQLF]HQLD VHPDQW\F]QH Z SURFHVLH GHU\ZDFML QD]Z
QDU]ĊG]L� .DWRZLFH �����

�� -� 3 X ] \ Q L Q D� = SUREOHPDW\NL RSLVX VáRZRWZyUF]HJR SU]\PLRWQLNyZ GH�
ZHUEDOQ\FK� >Z�@ 6HPDQW\ND WHNVWX L MĊ]\ND� SRG UHG� 0� 5� 0D\HQRZHM� :URFáDZ²
:DUV]DZD².UDNyZ²*GDĔVN ����� V� ���²����

:LQQLĞP\ RGQRWRZDü UyZQLHĪ LQWHUHVXMąFą SUyEĊ Z\NRU]\VWDQLD UHODFML MDNRĞ�
FLRZR SRGREQ\FK GR UyO VHPDQW\F]Q\FK SU]\ RSLVLH VWHUHRW\SyZ ]QDF]HQLRZ\FK
Z VáRZQLFWZLH IRONORUX� : =HV]\FLH SUyEQ\P 6áRZQLND OXGRZ\FK VHUHRW\SyZ MĊ]\�
NRZ\FK� ]UHGDJRZDQ\P SU]H] ]HVSyá SRG NLHUXQNLHP -� %DUWPLĔVNLHJR �:URFáDZ
����� SU]\MĊWR LVWQLHQLH �� W]Z� NDWHJRULL VHPDQW\F]Q\FK �QLHNWyUH ] QLFK PDMą NLOND
SRGW\SyZ V]F]HJyáRZ\FK�� : ]ZLą]NX MHGQDN ] RSLVHP EDUG]R VZRLVWHJR PDWHULDáX�
MDNLP Vą V]HURNR UR]XPLDQH VWHUHRW\S\ ]QDF]HQLRZH Z WHNVWDFK IRONORUX� JHQH]D
SU]\MĊW\FK Z 6áRZQLNX NDWHJRULL MHVW GRV\ü ]UyĪQLFRZDQD� RG NDWHJRU\]DFML SRWRF]�
Q\FK� LQWXLF\MQ\FK� SRSU]H] ORJLF]QH� DĪ SR VWRVRZDQH Z QRZRF]HVQ\P VáRZRWZyU�
VWZLH� VNáDGQL L VHPDQW\FH� : WHM V\WXDFML ] SHUVSHNW\Z\ DQDOL] VNáDGQLRZR�VHPDQ�
W\F]Q\FK UHSHUWXDU NDWHJRULL ]QDF]HQLRZ\FK SU]\MĊW\FK Z 6áRZQLNX Z\GDMH VLĊ
QLH Z SHáQL NRQVHNZHQWQ\� X]DVDGQLRQ\ L ]DGRZDODMąF\� FKRü E\ü PRĪH Z\VWDUF]D�
MąF\ GR RSLVX WDN VZRLVWHJR PDWHULDáX� MDNLP MHVW VáRZQLFWZR IRONORUX�

�� -� '� $ S U H V M D Q� 6HPDQW\ND OHNV\NDOQD� 6\QRQLPLF]QH ĞURGNL MĊ]\ND� :UR�
FáDZ²:DUV]DZD².UDNyZ²*GDĔVN ����� ]ZáDV]F]D V� ��� L Q�

&KDUDNWHU\]XMąF RJyOQLH WHJR W\SX SUDFH ZDUWR ]ZUyFLü XZDJĊ QD GZLH
VSUDZ\� :V]\VWNLH RQH �FKRG]L WX R SUDFH VáRZRWZyUF]H� EDUG]R Z\UDĨ�
QLH HNVSRQXMą ĞFLVá\ L]RPRUIL]P ]MDZLVN VáRZRWZyUF]\FK L V\QWDNW\F]�
Q\FK� IRUPDFMD VáRZRWZyUF]D MHVW VNRQGHQVRZDQ\P ]ZLą]NLHP VNáDGQLR�
Z\P� ]DĞ UHODFMRP PLĊG]\ IRUPDQWHP L SRGVWDZą RGSRZLDGDMą UHODFMH
VNáDGQLRZR�VHPDQW\F]QH PLĊG]\ SRV]F]HJyOQ\PL HOHPHQWDPL SDUDIUD]\�
5]HF] WR RF]\ZLVWD� ĪH W\ONR WDNLH ]DáRĪHQLH SR]ZDOD ZEXGRZDü Z WHRULĊ
VáRZRWZyUF]ą NRQFHSFMĊ UyO VHPDQW\F]Q\FK� 'UXJD VSUDZD MHVW LVWRWQLHM�
V]D� :V]\VF\ ZVSRPQLDQL WX EDGDF]H Z VSRVyE GRĞü Z\UDĨQ\ RGFKRG]ą
RG UHMHVWUX RĞPLX HOHPHQWDUQ\FK� MDN XZDĪDá )LOOPRUH� DNWDQWyZ VNáDG�
QLRZR�VHPDQW\F]Q\FK� MHGQH ] QLFK UR]ZLMDMąF L XV]F]HJyáRZLDMąF� LQQH
SRPLMDMąF Z DQDOL]LH� 3U]\F]\QD MHVW� MDN VLĊ Z\GDMH� GRV\ü MDVQD� ,P EDU�
G]LHM RGFKRG]L VLĊ RG ]DSLVX ]QDF]HQLD MHGQRVWNL Z MĊ]\NX VHPDQW\F]Q\P
Z NLHUXQNX SU]HGVWDZLDQLD WHJR ]QDF]HQLD ĞURGNDPL MĊ]\ND QDWXUDOQHJR�
W\P Z\UDĨQLHM PXVL WR SURZDG]Lü GR SRZVWDZDQLD FRUD] PQLHM RJyOQ\FK�
DEVWUDNF\MQ\FK NDWHJRULL� NWyUH Vą VHPDQW\F]QLH SRFKRGQH RG NDWHJRULL
Z\MĞFLRZ\FK� 7R SR]ZROLáR -� '� $SUHVMDQRZL �� Z\UyĪQLü �� W]Z� :DOHQFML
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VHPDQW\F]Q\FK� WM� WDNLFK DNW\ZQ\FK IXQNFML SU]\áąF]DQLD GR Z\UD]X LQ�
Q\FK Z\UD]yZ V\QWDNW\F]QLH Z]JOĊGHP QLHJR ]DOHĪQ\FK� NWyUH FKDUDNWH�
U\]XMą ]QDF]HQLRZR Z\UD] QDGU]ĊGQ\� : RJyOQ\FK ]DU\VDFK Z QDV]\P
RSLVLH EĊG]LHP\ VLĊ NLHURZDOL VXJHVWLDPL -� '� $SUHVMDQD�

.RQFHSFMH )LOOPRUH¶D L UR]V]HU]RQą ZHUVMĊ :DOHQFML VHPDQW\F]Q\FK
$SUHVMDQD áąF]\ WR� ĪH Z\UD] Z IXQNFML SUHG\NDWX PRĪH E\ü RSLVDQ\
VWRVRZQLH GR OLF]E\ L MDNRĞFL DUJXPHQWyZ� ] NWyU\PL PRĪH VLĊ áąF]\ü� =D�
WHP RE\GZLH NRQFHSFMH NáDGą ZLĊNV]\ QDFLVN QD SUHG\NDW MDNR FHQWUXP
Z\SRZLHG]HQLD� NRQFHQWUXMą VLĊ QD W\FK HOHPHQWDFK VWUXNWXU\ Z\SRZLH�
G]HQLD� NWyUH ]Z\NOH Z IXQNFML SUHG\NDWX Z\VWĊSXMą� D ZLĊF JáyZQLH QD
F]DVRZQLNX� D U]DG]LHM QD SU]\PLRWQLNX� SU]\VáyZNX F]\ W\FK U]HF]RZQL�
NDFK� NWyUH Vą VHPDQW\F]QLH SRFKRGQH RG F]DVRZQLNyZ L PDMą Z\UDĨQLH
Z VZą VWUXNWXUĊ ZSLVDQą VHPDQW\F]Qą ZDUWRĞü SUHG\NDWRZą� 1DV Z QL�
QLHMV]HM SUDF\ LQWHUHVXMH SU]HGH ZV]\VWNLP VHPDQW\F]Q\ RSLV U]HF]RZQL�
NyZ PDWHULDOQ\FK� D ZLĊF WDNLFK� NWyU\FK SU\PDUQą IXQNFMą MHVW E\FLH
DUJXPHQWHP� -HĞOL ZLĊF VHPDQW\F]Qą FKDUDNWHU\VW\NĊ SUHG\NDWX SU]HSUR�
ZDG]D VLĊ SU]H] Z\OLF]HQLH L RSLV SRV]F]HJyOQ\FK ZDOHQFML VHPDQW\F]�
Q\FK Z\PDJDQ\FK SU]H] SUHG\NDW� WR SU]\ RSLVLH WHM NODV\ U]HF]RZQLNyZ
FKFHP\ V\WXDFMĊ RGZUyFLü� U]HF]RZQLN FKDUDNWHU\]RZDü EĊG]LHP\ SU]H]
SRND]DQLH� Z MDNLFK SR]\FMDFK DUJXPHQWRZ\FK� ] MDNLPL LQQ\PL ZVSyá�
Z\VWĊSXMąF DUJXPHQWDPL L ZREHF MDNLFK SUHG\NDWyZ DQDOL]RZDQ\ U]H�
F]RZQLN PRĪH Z\VWąSLü� :\FKRG]LP\ WX ] ]DáRĪHQLD� ĪH ]QDF]HQLH NDĪGHJR
U]HF]RZQLND MHVW ]ELRUHP Z\UDĪHĔ SUHG\NDWRZR�DUJXPHQWRZ\FK ZVSyá�
WZRU]RQ\FK SU]H] DQDOL]RZDQą MHGQRVWNĊ� ,VWRWĊ ]MDZLVND QDMáDWZLHM SR�
ND]Dü QD SU]\NáDG]LH Z\UD]yZ VáRZRWZyUF]R ]áRĪRQ\FK� 1D SU]\NáDG
ÄVSRGQLDU] Z VWUXNWXU]H VHPDQW\F]QHM EĊG]LH ]DZLHUDá SUHG\NDW ��[ V]\MH
VSRGQLH´� ZLĊF MHJR RSLV ]QDF]HQLRZ\ PRĪH SU]\Mąü SRVWDü QDVWĊSXMąFą�
ÄVSRGQLDU] MHVW WR WDNL [ �NWRĞ� F]áRZLHN�� NWyU\ MHVW DJHQVHP F]\QQRĞFL
V]\FLD� ZREHF NWyUHM WR F]\QQRĞFL VSRGQLH SHáQLą VHPDQW\F]Qą UROĊ UH]XO�
WDWX� 8SUDV]F]DMąF� PRĪQD WĊ GHILQLFMĊ ]DSLVDü Z SRVWDFL IRUPXá\ [DJ�H�
��V]\ü��VSRGQLHUHV�

: RGUyĪQLHQLX MHGQDN RG IRUPDFML VáRZRWZyUF]\FK U]HF]RZQLNL� NWyUH
QDV LQWHUHVXMą �QS� MRQWDQQD� UyĪD� URZHU� DOH WUDNWRU]\VWD�� ZFDOH QLH PX�
V]ą E\ü VáRZRWZyUF]R SRG]LHOQH� )DNW WHQ Z VSRVyE LVWRWQ\ U]XWXMH QD�
PHWRGĊ DQDOL]\� : U]HF]RZQLNDFK VáRZRWZyUF]R SRG]LHOQ\FK SUHG\NDW MHVW
]D]Z\F]DM MHGQR]QDF]QLH GHWHUPLQRZDQ\ SU]H] UHODFMĊ PLĊG]\ SRGVWDZą
L IRUPDQWHP� QDWRPLDVW Z U]HF]RZQLNDFK QLH PRW\ZRZDQ\FK VáRZRWZyU�
F]R SUHG\NDW PD FKDUDNWHU QLHMDZQ\� W]Q� Z VWUXNWXU]H IRUPDOQHM Z\UD]X
QLH MHVW QLF]\P ]D]QDF]DQ\� : WDNLHM V\WXDFML SUHG\NDW F]\ SUHG\NDW\
EĊGą WZRU]RQH Z RSDUFLX R WH FHFK\ ]QDF]HQLRZH� NWyUH ]Z\F]DMRZR SRGD�
ZDQH Vą Z SRVWDFL PDWU\F\ FHFK G\IHUHQFMDOQ\FK Z VWDQGDUGRZ\FK ZHU�
VMDFK DQDOL]\ VHPRZHM OXE GHILQLFMDFK OHNV\NRJUDILF]Q\FK Z\UD]X -HĞOL
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SU]\NáDGRZR Z\UD] NU]HVáR PD MHGQą ] FHFK ]QDF]HQLRZ\FK ÄGR VLHG]HQLD´�
WR SU]\MPLH RQD IRUPĊ Z\UDĪHQLD SUHG\NDWRZR�DUJXPHQWRZHJR W\SX ÄNWRĞ
VLHG]L QD [�H �NU]HĞOH�´�

'UXJD UyĪQLFD Z\QLND ] RGPLHQQ\FK W\SyZ GHILQLFML� MDNLH VWRVXMH VLĊ
] MHGQHM VWURQ\ Z DQDOL]LH VáRZRWZyUF]HM� ] GUXJLHM ]DĞ ² Z RSLVLH OHNV\�
NRORJLF]QR�]QDF]HQLRZ\P� : RSLVDFK VáRZRWZyUF]\FK PRĪH E\ü� L ]D]Z\�
F]DM MHVW Z\NRU]\VW\ZDQD� GHILQLFMD VWUXNWXUDOQR�]QDF]HQLRZD� 3RFLąJD
WR ]D VREą RNUHĞORQH NRQVHNZHQFMH� 2 MHGQHM ] QLFK ZVSRPQLHOLĞP\ XSU]H�
GQLR� MDNRĞü SUHG\NDWX ZDUXQNRZDQD MHVW Z]DMHPQą UHODFMą PLĊG]\ IRU�
PDQWHP L SRGVWDZą� $OH LVWQLHMH MHV]F]H GUXJD NRQVHNZHQFMD� UyZQLH
LVWRWQD� GHILQLFMD VWUXNWXUDOQR�]QDF]HQLRZD Z\UDĪRQD Z SDUDIUD]LH SRG�
SRZLDGD ]Z\NOH MHGHQ SUHG\NDW LVWRWQ\ GOD GDQHM IRUPDFML��� 1DWRPLDVW
GHILQLFMD UHDOQR]QDF]HQLRZD QLH RJUDQLF]D VLĊ QDMF]ĊĞFLHM GR MHGQHM FHFK\�
D ZLĊF Z Z\SDGNX U]HF]RZQLNyZ VáRZRWZyUF]R QLHSRG]LHOQ\FK OLF]ED
SUHG\NDWyZ PXVL E\ü SRFKRGQą OLF]E\ FHFK Z\RGUĊEQLRQ\FK Z GHILQLFML�

�� 3RPLMDP\ WX RF]\ZLĞFLH Z\SDGNL� NLHG\ IRUPDFMD PD PRW\ZDFMĊ SRGZyMQą�
QS� ĪDJORZLHF� �VWDWHN ĪDJORZ\
 L �VWDWHN ] ĪDJODPL
� ]DZV]H MHGQą PRW\ZDFMĊ X]QDü
WU]HED ]D SU\PDUQą�

= SRZ\ĪV]HJR Z\QLND� ĪH SU]\ VHPDQW\F]Q\P RSLVLH U]HF]RZQLND ZLQ�
Q\ E\ü EUDQH SRG XZDJĊ QLH ZV]\VWNLH PRĪOLZH SUHG\NDW\� Z NWyU\FK
DQDOL]RZDQ\ U]HF]RZQLN PRĪH Z\VWąSLü MDNR DUJXPHQW� OHF] W\ONR WDNLH�
NWyUH Vą SRFKRGQH RG FHFK\ VHPDQW\F]QHM X]QDQHM ]D LVWRWQą ]QDF]HQLRZR
GOD DQDOL]RZDQHM MHGQRVWNL� SRU� QD SU]\NáDG UyĪQą ZDUWRĞü GRZRGRZą�
MDNą VWDQRZLą GOD ]QDF]HQLRZHJR RSLVX Z\UD]X URZHU Z\UDĪHQLD SUHG\�
NDWRZR�DUJXPHQWRZH W\SX� Ä[ MHĨG]L QD URZHU]H´� Ä[ ]HSVXá URZHU´�
Ä[ VSU]HGDá URZHU´� $E\ GRNRQDü UR]UyĪQLHQLD PLĊG]\ W\PL SUHG\NDWDPL�
NWyUH ] SXQNWX ZLG]HQLD QRUP\ MĊ]\NRZHM Vą PRĪOLZH L W\PL� NWyUH Vą
QLH W\ONR PRĪOLZH� OHF] UyZQLHĪ NRQLHF]QH GOD SHáQHJR ]UR]XPLHQLD ]QD�
F]HQLD MHGQRVWNL� ZSURZDG]DP\ SRMĊFLH Z\UDĪHQLD SUHG\NDW\ZQHJR GH�
ILQLF\MQHJR� 3UHG\NDW GHILQLF\MQ\ EĊG]LH VHQWHQFMDOL]DFMą NDĪGHM FHFK\�
ZáDĞFLZRĞFL F]\ UHODFML� MDND RGSRZLDGD GHILQLRZDQHPX HOHPHQWRZL� D NWy�
Uą SRGDMH NDĪGD ² FKRüE\ QLHIRUPDOQD ²� GHILQLFMD VHPDQW\F]QD� : WHQ
VSRVyE ] NODV\ ZV]\VWNLFK PRĪOLZ\FK Z\UDĪHĔ SUHG\NDWRZR�DUJXPHQWR�
Z\FK� ]DZLHUDMąF\FK DQDOL]RZDQ\ Z\UD]� Z\G]LHODP\ WĊ NODVĊ Z\UDĪHĔ�
NWyUH ]DZLHUDMą LQIRUPDFMH GOD WHJR ]QDF]HQLD LVWRWQH�

2G UD]X PRĪH SRZVWDü S\WDQLH� MDN UR]SR]QDü WH Z\UDĪHQLD SUHG\ND�
WRZH �F]\ LQDF]HM� WH FHFK\ ]QDF]HQLRZH�� NWyUH PRĪQD E\ X]QDü ]D FH�
FK\ VHPDQW\F]QH LVWRWQH� GHILQLF\MQH� : S\WDQLX W\P XNU\WD MHVW JáĊEV]D
P\ĞO� JG\Ī IDNW\F]QLH FKRG]L Z QLP R NU\WHULD X]LQDZQLD FHFK ]D LVWRWQH�
UHOHZDQWQH� $ ZáDĞFLZLH PRĪQD MH UR]XPLHü MHV]F]H V]HU]HM� MDNR S\WDQLH
R NRQFHSFMĊ ]QDF]HQLD� MDNą VLĊ SU]\MPXMH Z DQDOL]LH� :H ZF]HĞQLHMV]HM
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SUDF\ �� ]DV\JQDOL]RZDQH ]RVWDá\ QLHNWyUH ZąWSOLZRĞFL ] W\P SUREOHPHP
]ZLą]DQH RUD] VXJHVWLH GRW\F]ąFH PRĪOLZ\FK UR]ZLą]DĔ� : NDĪG\P UD]LH
SUREOHP NU\WHULyZ X]QDZDQLD GDQHM FHFK\ ]D GHILQLF\MQą OXE QLH� ]D UH�
OHZDQWQą OXE IDNXOWDW\ZQą� MHVW MHGQ\P ] QDMZDĪQLHMV]\FK L QDMSLOQLHM�
QLHMV]\FK ]DGDĔ� MDNLH VWRMą SU]HG ZVSyáF]HVQą OHNV\NRORJLą L OHNV\NR�
JUDILą�

�� 3U]HGVWDZLRQ\ WX WHNVW MHVW IUDJPHQWHP REV]HUQLHMV]HM SUDF\ SRĞZLĊFRQHM
DQDOL]LH ]QDF]HQLRZHM Z\UD]X� D ]ZáDV]F]D W]Z� DQDOL]LH VHPRZHM� 2 ]DV\JQDOL]RZD�
Q\FK SUREOHPDFK ]RE� V]HU]HM� 5� 7RNDUVNL� 6NáDGQLNRZD DQDOL]D���

�� (� $� =RáRWRZD� 2S\W SULPLHQLHQLMD NRPSRQLHQWQRJR L ZDOHQWQRVWQR�
�GLVWULEXWLZQRJR DQDOL]D SUL LVVOHGRZDQLL UD]QRNRUQLHZ\FK JáDJRáRZ�DQWRQLPyZ� �1D
PDWLHULDOH QLHPLHFNRJR MD]\ND�� >Z�@ :RSURV\ OLQJZLVWLF]HVNRM VLHPDQWLNL� UHG� ,� 3�
6XVyZ L LQ�� 7XáD ����� V� ��²���

: SU]HGVWDZLRQ\FK WX DQDOL]DFK VSUDZD ]RVWDáD ]QDF]QLH XSURV]F]RQD�
*LQą ] SROD ZLG]HQLD NáRSRW\ ] XVWDOHQLHP JUDQLF\ PLĊG]\ ]QDF]HQLHP
OHNV\NDOQ\P D NRQRWDFMą VHPDQW\F]Qą� =QDF]HQLH OHNV\NDOQH EĊG]LHP\
UR]XPLHOL Z VSRVyE WUDG\F\MQ\ MDNR ]HVSyá FHFK G\VW\QNW\ZQ\FK� NU\WH�
ULDOQ\FK� MDNR ]HVSyá FHFK Z\VWDUF]DMąF\FK L NRQLHF]Q\FK GR RGUyĪQLHQLD
GDQHM MHGQRVWNL OHNV\NDOQHM RG ZV]\VWNLFK LQQ\FK MHGQRVWHN V\VWHPX� F]\
ZĊ]LHM� NRQNUHWQHJR SROD ]QDF]HQLRZHJR� 3U]\MĊFLH QDZHW QDMMDĞQLHMV]\FK
NU\WHULyZ ]QDF]HQLD OHNV\NDOQHJR QLH PRĪH R]QDF]Dü MHGQDN� ĪH Z QLH�
NWyU\FK Z\SDGNDFK� SU]\ DQDOL]LH SRV]F]HJyOQ\FK MHGQRVWHN� QLH EĊGą SR�
ZVWDZDá\ ZąWSOLZRĞFL� F]\ NRQNUHWQD FHFKD MHVW NU\WHULDOQD� F]\ RNUHĞOR�
Q\ GREyU FHFK GOD NRQNUHWQHJR OHNVHPX MHVW ]HVWDZHP Z\VWDUF]DMąF\P�
F]\ PRĪH UHGXQGDQWQ\P�

&R URELü Z Z\SDGNDFK� JG\ ZáDVQD LQWXLFMD MĊ]\NRZD EDGDF]D QLH SR�
WUDIL SRGDü MHGQR]QDF]Q\FK UR]VWU]\JQLĊü" :\GDMH VLĊ� ĪH SXQNWHP RGQLH�
VLHQLD SU]\ WZRU]HQLX EDUG]LHM VIRUPDOL]RZDQ\FK GHILQLFML ]QDF]HQLRZ\FK
ZLQLHQ E\ü VáRZQLN REMDĞQLDMąF\ GDQHJR MĊ]\ND� 7H]D WDND QLH MHVW ]UHV]Wą
DQL QRZD� DQL WHĪ ]E\W ]DVNDNXMąFD� :LHOX EDGDF]\ ZUĊF] XZDĪD� ĪH GHIL�
QLFMD OHNV\NRJUDILF]QD MHVW QLHIRUPDOQą DQDOL]ą VHUQRZą� SRU� QD SU]\NáDG
SUDFH (� *� 6DSRJRZD� (� )� 6NRURFKRG¶NL� $� /HKUHU L LQQ\FK� $UJXPHQW\
SU]HFLZ Z\NRU]\VW\ZDQLX GHILQLFML OHNV\NRJUDILF]QHM Vą GRĞü ]QDQH L Z\�
QLNDMą ]D]Z\F]DM ] QLVNLHJR QLHNLHG\ SR]LRPX PHU\WRU\F]QHJR VáRZQL�
NyZ� &]ĊVWR SU]HMDZLD VLĊ WR Z PLHV]DQLX NU\WHULXP QDXNRZHJR L SR�
WRF]QHJR SU]\ GRERU]H FHFK ]QDF]HQLRZ\FK� Z OLF]Q\FK WDXWRORJLDFK� Z
TXDVL�GHILQLFMDFK W\SX V\QRQLPLF]QHJR LWG� 1LHZąWSOLZLH WH JU]HFK\ OH�
NV\NRJUDILL U]HF]\ZLĞFLH VSRW\ND VLĊ Z VáRZQLNDFK� QLH SRZLQQ\ RQH MHG�
QDN E\ü XRJyOQLDQH QD ZV]\VWNLH GHILQLFMH ZV]\VWNLFK VáRZQLNyZ� D UDF]HM
QDND]\ZDü SHZQą GR]Ċ VFHSW\F\]PX ZREHF VSRVREX IRUPXáRZDQLD SR�
V]F]HJyOQ\FK ]QDF]HĔ� 7UDIQLH XMĊáD WĊ NZHVWLĊ (� $� =RáRWRZD SU]\ RSLVLH
F]DVRZQLNyZ� $QDOL]XMąF LFK ]QDF]HQLH Z\NRU]\VW\ZDáD GDQH OHNV\NRJUD�
ILL� X]XSHáQLDMąF MH ORJLNą P\ĞOHQLD L LQWXLFMą EDGDF]D���
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6SUyEXMP\ ]DWHP XVWDOLü NRU]\ĞFL� MDNLH PRĪH SU]\QLHĞü Z EDUG]LHM
VIRUPDOL]RZDQ\P RSLVLH ]QDF]HQLD Z\UD]X XZ]JOĊGQLDQLH GDQ\FK OHNV\�
NRJUDILL� -HGQą ] QLFK MHVW EH] ZąWSLHQLD ZHU\ILNDFMD ZVWĊSQ\FK LQWXLFML
EDGDF]D RUD] UR]VWU]\JDQLH W\FK NZHVWLL� NWyUH PRJá\E\ E\ü SU]HGPLRWHP
ZąWSOLZRĞFL� *G\E\ MHGQDN E\áD WR MHG\QD NRU]\Ğü� ZyZF]DV VSUDZD QLH
]DVáXJLZDáDE\ QD V]F]HJyOQH ]DLQWHUHVRZDQLH� :LDGRPR ERZLHP� ĪH Z FR�
G]LHQQHM SUDNW\FH MĊ]\NR]QDZFD F]ĊVWR VLĊJD GR VáRZQLND REMDĞQLDMąFHJR�
:\GDMH VLĊ� ĪH GHILQLFMD OHNV\NRJUDILF]QD SU]\QRVL QLHSRUyZQ\ZDOQLH
ZLĊNV]H NRU]\ĞFL�

:áDĞQLH MHGQą ] WDNLFK ]DOHW GHILQLFML Z\NRU]\VWXMH 5� 0� :� 'L[RQ
Z VZHM VXJHVWLL GRW\F]ąFHM PHWRG\ RSLVX ]QDF]HQLD F]DVRZQLNyZ��� $XWRU
SR UR]ZDĪHQLX ]DOHW L ZDG NODV\F]QHM GHILQLFML OHNV\NRJUDILF]QHM RUD] GH�
ILQLFML VHPRZHM SURSRQXMH áąF]HQLH W\FK GZyFK PHWRG RSLVX ]QDF]HQLD�
3URSR]\FMĊ VZą LOXVWUXMH VHPDQW\F]Qą DQDOL]ą Z\EUDQHM JUXS\ F]DVRZQL�
NyZ� :V]\VWNLH F]DVRZQLNL G]LHOL QD QXNOHDUQH L QLHQXNOHDPH� &]DVRZQLN
QXNOHDUQ\ GHILQLXMH ]D SRPRFą SURVW\FK FHFK VHPDQW\F]Q\FK� D ZLĊF SU]\
Z\NRU]\VWDQLX ]DáRĪHĔ DQDOL]\ VHPRZHM� 1DWRPLDVW F]DVRZQLN QLHQXNOH�
DUQ\ GHILQLXMH ]D SRPRFą F]DVRZQLND QXNOHDUQHJR RUD] GRGDWNRZ\FK FHFK
VHPDQW\F]Q\FK Z\NRU]\VWXMąF\FK JUDPDW\F]QH ZáDĞFLZRĞFL MĊ]\ND� ZH�
GáXJ Z]RUX� VWDUH ORRN KDUG� 'UXJD F]ĊĞü GHILQLFML �KDUG� QDZLą]XMH VZ\P
XNV]WDáWRZDQLHP GR GHILQLFML OHNV\NRJUDILF]QHM� WM� ]DFKRZXMH W\SRZą GOD
MĊ]\ND DQJLHOVNLHJR VNáDGQLĊ RUD] MHVW Z\UD]HP MĊ]\ND QDWXUDOQHJR �DQ�
JLHOVNLHJR��

�� 5� 0� :� ' L [ R Q� $ 0HWKRG RI 6HPDQWLF 'HVFULSWLRQ� >Z�@ 6HPDQWLFV� $Q
,QWHUGLVFLSOLQDU\ 5HDGHU LQ 3KLORVRSK\� /LQJXLVWLFV DQG 3V\FKRORJ\� HG� E\ '� '�
6WHLQEHUJ� /� $� -DNRERYLWV� &DPEULGJH 8QLYHUVLW\ 3UHVV� ����� V� ���²����

�� (� )� 6NRURFKRG¶NR� 6LHPDQWLF]HVNLMH VZLD]L Z OHNVLNLH L WLHNVWDFK� Ä:R�
SURV\ LQIRUPDF\RQQRM WLHRULL L SUDNWLNL´� W� ��� 0RVNZD ����� V� �²����

3RPLMDMąF WR� ĪH SURSR]\FMD 'L[RQD PD GRĞü RJUDQLF]RQ\ ]DVLĊJ� ER
W\ONR ² MDN VDP WZLHUG]L ² GR F]DVRZQLNyZ� L� FR ZLĊFHM� GR SDU F]D�
VRZQLNRZ\FK QXNOHDUQ\²QLHQXNOHDUQ\� WR NU\Mą VLĊ ]D QLą GZLH EDUG]R LQ�
WHUHVXMąFH NZHVWLH� 3R SLHUZV]H WR� ĪH GHILQLFMD OHNV\NRJUDILF]QD ZQRVL
GR GHILQLFML VHPRZHM VNáDGQLĊ� NWyUHM WD RVWDWQLD E\áD Z ]DVDG]LH SR]ED�
ZLRQD� , Z IDNFLH SRVLDGDQLD SU]H] GHILQLFMĊ OHNV\NRJUDILF]Qą VNáDGQL
XSDWUXMH 'L[RQ MHM SU]HZDJĊ QDG GHILQLFMą VHPRZą� 3RáąF]HQLH W\FK GZX
PHWRG RSLVX SR]ZDOD QD VNRMDU]HQLH VNáDGQL GHILQLFML OHNV\NRJUDILF]QHM
] ]DOHWDPL DQDOL]\ VHPRZHM�

-HV]F]H PRFQLHM WHQ DVSHNW GHILQLFML VáRZQLNRZHM SRGNUHĞOLá (� )� 6NR�
URFKRG¶NR��� 2GWZyU]P\ NROHMQH HWDS\ SURSRQRZDQHM SU]H] QLHJR DQDOL]\�
3R ZVWĊSQ\P SU]\JRWRZDQLX GHILQLFML �QS� XVXQLĊFLX HOLSV� RNUHĞOHQLH Z
VáRZQLNX G]LHOL VLĊ QD EH]SRĞUHGQLH VNáDGRZH� , WDN URV\MVNL Z\UD] WXPDQ
PD Z VáRZQLNX REMDĞQLDMąF\P GHILQLFMĊ� ÄQLHSU]H]URF]\VW\ REáRN� QDV\�
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HRQ\ SDUą ZRGQą� ]DZLHUDMąF\ UyZQLHĪ S\á\� G\P\´� : GHILQLFML WHM PRĪ�
QD Z\G]LHOLü WU]\ VNáDGRZH EH]SRĞUHGQLH� �� QLHSU]H]URF]\VW\ REáRN� �� QD�
V\FRQ\ SDUą ZRGQą� �� ]DZLHUDMąF\ S\á\� G\P\� 1DVWĊSQLH Z NDĪGHM VNáD�
GRZHM EH]SRĞUHGQLHM Z\RGUĊEQLD VLĊ IUDJPHQW ]H ]QDF]HQLHP QRPLQDW\Z�
Q\P �Z\UD] OXE SRáąF]HQLH Z\UD]RZH R]QDF]DMąFH SU]HGPLRW Z XRJyOQLR�
Q\P SR]QDQLX� ]MDZLVNR� MDNRĞü� VWDQ LWG�� RUD] IUDJPHQW ]H ]QDF]HQLHP
UHODF\MQ\P �OHNV\NDOQD OXE JUDPDW\F]QD MHGQRVWND MĊ]\ND R]QDF]DMąFD
VWRVXQNL PLĊG]\ SU]HGPLRWDPL�� : FKDUDNWHU]H IUDJPHQWX ]H ]QDF]HQLHP
QRPLQDW\ZQ\P PRJą Z\VWĊSRZDü U]HF]RZQLNL� SU]\PLRWQLNL� F]DVRZQLNL�
LPLHVáRZ\� SU]\VáyZNL� JUXS\ QRPLQDOQH LWS� -DNR IUDJPHQW ]H ]QDF]HQLHP
UHODF\MQ\P PRJą E\ü XĪ\WH WDNLH U]HF]RZQLNL� MDN� W\S� URG]DM� F]ĊĞü� F]D�
VRZQLNL VWRVXQNX� QS� PLHü� VNáDGDü VLĊ� LPLHVáRZ\ VWRVXQNX� QS� SU]H�
]QDF]RQ\� VNáDGDMąF\ VLĊ� PDMąF\� D WDNĪH SU]\LPNL� VSyMQLNL L V]\N Z\�
UD]yZ�

: WHM SURSR]\FML IUDJPHQW\ ]H ]QDF]HQLHP QRPLQDW\ZQ\P VWDQRZLą
VHPDQW\F]QH VNáDGQLNL RNUHĞORQHJR Z\UD]X� QDWRPLDVW IUDJPHQW\ UHODF\M�
QH ZVND]XMą QD VWRVXQNL PLĊG]\ W\PL VNáDGQLNDPL� 'ODWHJR� ]GDQLHP
DXWRUD� IUDJPHQW\ ]H ]QDF]HQLHP UHODF\MQ\P� SR ZSURZDG]HQLX GOD QLFK
V\VWHPDW\F]QHJR L MHGQR]QDF]QHJR ]DSLVX� PRĪQD X]QDü ]D HOHPHQWDUQH
MHGQRVWNL VHPDQW\F]QH� 1DWRPLDVW IUDJPHQW\ QRPLQDW\ZQH ]D]Z\F]DM SRG�
OHJDMą GDOV]HM DQDOL]LH ZHGáXJ SURFHGXU\ SRND]DQHM Z\ĪHM� WM� SRQRZQHJR
F]áRQRZDQLD WHNVWX GHILQLFML QD VNáDGRZH EH]SRĞUHGQLH� 3URFHGXUD UR]NáD�
GDQLD Z\UD]X NRĔF]\ VLĊ ZyZF]DV� JG\ ZV]\VWNLH RWU]\PDQH IUDJPHQW\
QRPLQDW\ZQH EĊGą Z\UD]DPL QLH PDMąF\PL RNUHĞOHĔ Z VáRZQLNX �OXE
NWyU\FK GHILQLFMH EĊGą ]DZV]H WZRU]\á\ EáĊGQH NRáD� FR MHVW MHGQ\P ] V\�
JQDáyZ QLHSRG]LHOQRĞFL VHPDQW\F]QHM Z\UD]X��

6XJHVWLH 6NRURFKRG¶NL Vą EDUG]R LQWHUHVXMąFH SRG W\P Z]JOĊGHP JG\Ī
² SRGREQLH MDN X 'L[FQD ² SRGNUHĞODMą IDNW� LĪ GHILQLFMD VáRZQLNRZD
SRGVXZD V\QWDNW\F]QH LQWHUSUHWDFMH UHODFML PLĊG]\ FHFKDPL SURVW\PL�
2F]\ZLVWH MHVW� ĪH Z VáRZQLNRZ\FK VIRUPXáRZDQLDFK W\FK UHODFML LVWQLHMH
GRV\ü ]QDF]QD GRZROQRĞü� ĪH WD VDPD UHODFMD V\QWDNW\F]QD PRĪH E\ü Z\�
UDĪRQD UyĪQ\PL ĞURGNDPL� IDNW WR MHGQDN� ĪH MHVW RQD Z\UDĪRQD� ]DGDQLHP
]DĞ EDGDF]D EĊG]LH SU]\JRWRZDQLH VSyMQHJR ]DSLVX�

'UXJD NZHVWLD Z\QLNDMąFD ]H VZRLVWRĞFL GHILQLFML OHNV\NRJUDILF]QHM
ZLąĪH VLĊ ] W\P� LĪ GHILQLFMD WD QLH SURSRQXMH UR]NáDGX ]QDF]HQLD Z\UD]X
QD SURVWH� HOHPHQWDUQH FHFK\ ]QDF]HQLRZH� OHF] GRNRQXMH VWRSQLRZHJR
SU]HFKRG]HQLD GR FRUD] WR SURVWV]\FK ]QDF]HQLRZR NODV Z\UD]yZ� &HFKĊ�
WĊ ZLGDü Z\UDĨQLH Z RPDZLDQHM WX SURSR]\FML 6NRURFKFG¶NL ZLHORID]RZH�
JR UR]NáDGDQLD IUDJPHQWyZ ]H ]QDF]HQLHP QRPLQDW\ZQ\P� SRMDZLD VLĊ WHĪ
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Z SURSRQRZDQ\FK DQDOL]DFK ZLHOX LQQ\FK EDGDF]\��� =DOHW\ WHJR W\SX
RSLVX SRGNUHĞODá -� '� $SUHVMDQ� 6WZLHUG]Lá RQ� ĪH MHĞOL GHILQLFMH EXGXMH
VLĊ Z VSRVyE ÄVFKRGNRZ\´� ZyZF]DV SRND]XMH VLĊ� �� ]ZLą]NL GDQHJR ]QD�
F]HQLD ]H ]QDF]HQLDPL SRNUHZQ\PL RUD] �� KLHUDUFKLĊ V\VWHPX OHNV\NDOQR�
�VHPDQW\F]QHJR���

�� 3RU� QS� WDNLH VXJHVWLH Z SUDFDFK &K� -� )LOOPRUH¶D� 7\SHV RI /H[LFDO ,Q�
IRUPDWLRQ� (� *� 6DSRJRZD� 2 PLQLPDOQ\FK ]QDF]HQLMDFK� >Z�@ :RSURV\ OLQJZLVWL�
F]HVNRM VLHPDQWLNL� UHG� ,� 3� 6XVyZ� 7XáD ����� V� ��²��� F]\ 7� 7KUDQH¶D� 5HIHUHQWLDO�
�6HPDQWLF $QDO\VLV� $VSHFWV RI D 7KHRU\ RI /LQJXLVWLF 5HIHUHQFH� &DPEULGJH 8QL�
YHUVLW\ 3UHVV� �����

�� $SUHVMDQ� 6HPDQW\ND OHNV\NDOQD���� V� ����
�� =RE� QS�� 7 K U D Q H� 5HIHUHQWLDO�6HPDQWLF $QDO\VLV���� V� �� L Q�
�� 6� *� 3 X � P D Q� :RUG 0HDQLQJ DQG %HOLHI� &URRP +HLP� /RQGRQ� &DQEHUUD

����� ]ZáDV]F]D UR]G]� ��

2GQRVL VLĊ ZUDĪHQLH� ĪH RGZRá\ZDQLH VLĊ GR GHILQLFML OHNV\NRJUDILF]QHM
VWDQRZL EDUG]R F]ĊVWR QLH W\OH GRZyG ]DXIDQLD OHNV\NRORJD GR VáRZQLND�
LOH UDF]HM SU]HMDZ QLHXIQRĞFL ZREHF QLHNWyU\FK ]DáRĪHĔ DQDOL]\ VHPRZHM�
-HVW WR ]D]Z\F]DM ERZLHP RSLV EH] VNáDGQL� EH] MDVQR RNUHĞORQHJR VWDWXVX
PHWDMĊ]\ND� ZUHV]FLH RSLV� Z NWyU\P W\ONR QD ]DVDG]LH G]LZQHM NRQZHQFML
]D VHP\ XZDĪD VLĊ FHFK\ Ä] RSDUFLHP´� ÄQD NRáDFK�V]\QDFK´ LWS� &HFK\
WH QLH VSHáQLDMą SRGVWDZRZHJR ZDUXQNX VHPX ² HOHPHQWDUQRĞFL VHPDQ�
W\F]QHM�

=DVWU]HĪHQLH SU]HFLZNR WDN UR]XPLDQHM DQDOL]LH VNáDGQLNRZHM� Z NWy�
UHM MHGQRVWNą RSLVXMąFą MHVW DEVWUDNF\MQ\� HOHPHQWDUQ\ DWRP WUHĞFL� SR�
ZVWDZDá\ UyZQLHĪ Z SUDFDFK R FKDUDNWHU]H WHRUHW\F]Q\P L L PHWRGROR�
JLF]Q\P� 3RGNUHĞODQR ]D]Z\F]DM QLHMDVQ\ VWDWXV UHODFML PLĊG]\ OHNVHPHP
MDNR HOHPHQWHP RSLV\ZDQ\P L VHPHQL ² HOHPHQWHP RSLVXMąF\P�����2VWD�
WQLR ]H ]QDQ\FK PL SUDF QDMRVWU]HM SU]HFLZNR VHPRZL MDNR MHGQRVWFH RSLVX
Z\VWąSLá 6� *� 3XOPDQ �%� SROHPL]XMąF NROHMQR ] WH]DPL R DQDORJLDFK PLĊ�
G]\ VHPDQW\Ną L IRQRORJLą �DQDORJLĊ WĊ PRFQR ]Z\NOH SRGNUHĞOD VLĊ Z NOD�
V\F]Q\FK XMĊFLDFK DQDOL] VHPRZ\FK�� ] WH]ą R W\PF]DVRZ\P VWDWXVLH VH�
PX� Z\QLNDMąF\P ] EUDNX VSyMQHM WHRULL VHPDQW\F]QHM LWS� : NRQVHNZHQ�
FML 3XOPDQ GRV]HGá GR ZQLRVNX� ĪH HOHPHQWDUQą MHGQRVWNą Z VHPDQW\FH
PRĪH E\ü W\ONR ED]RZD MHGQRVWND OHNV\NDOQD LVWQLHMąFD Z GDQ\P MĊ]\NX�
-DNR SU]\NáDG DQDOL] Z ]QDF]QHM PLHU]H VSHáQLDMąF\FK WH ZDUXQNL� FKRü
QLHNLHG\ Z\PDJDMąF\FK V]F]HJyáRZV]\FK NRUHNW� SRGDá DXWRU DQDOL]\ $�
:LHU]ELFNLHM� NWyUD RG GDZQD NRQVHNZHQWQLH RGU]XFDáD LVWQLHQLH MDNLHJR�
NROZLHN V]WXF]QHJR PHWDMĊ]\ND RSLVX�

: QDV]\FK DQDOL]DFK ]DMPXMHP\ VWDQRZLVNR Z MDNLHMĞ PLHU]H NRP�
SURPLVRZH� 1LH FKFHP\ ]U\ZDü ] FDáą GRW\FKF]DVRZą WUDG\FMą DQDOL]\
VHPRZHM� GRFHQLDMąF ZLHOH WNZLąF\FK Z QLHM ZDUWRĞFL� 1LHPQLHM MĊ]\NLHP
RSLVX Vą Z\UDĪHQLD SUHG\NDWRZR�DUJXPHQWRZH MĊ]\ND SROVNLHJR� D ]DWHP
QLH Z\UDĪHQLD MDNLHJRĞ MĊ]\ND V]WXF]QHJR� OHF] QDWXUDOQHJR� 7H Z\UDĪHQLD
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SUHG\NDWRZR�DUJXPHQWRZH QLH PXV]ą L ]Z\NOH QLH VSHáQLDMą ZDUXQNX HOH�
PHQWDUQRĞFL VHPDQW\F]QHM� 'ODWHJR QLH E\áRE\ ]DVDGQH RNUHĞODQLH LFK PLD�
QHP VHPyZ� &R QDMZ\ĪHM PRĪQD E\áRE\ WX PyZLü R VHPDQW\F]Q\FK FH�
FKDFK GHILQLF\MQ\FK F]\ ²QD Z]yU DQDOL]\ VHPRZHM ²Ŷ VHPHPDFK �MDNR
SRáąF]HQLDFK HOHPHQWDUQ\FK VHPyZ� GHILQLF\MQ\FK� NWyUH E\á\E\ WUHĞFLR�
Z\PL RGSRZLHGQLNDPL OHNVHPyZ GHILQLXMąF\FK� D Z\VWĊSXMąF\FK Z GH�
ILQLFMDFK Z SRVWDFL SUHG\NDWyZ L DUJXPHQWyZ MĊ]\ND QDWXUDOQHJR� 1LH
Z\NOXF]D WR MHGQDN V\WXDFML� ĪH VWRSQLRZH� ]JRGQLH QD SU]\NáDG ] SURFH�
GXUDPL ]DSURSRQRZDQ\PL SU]H] (� )� 6NRURFKRG¶NĊ� (� *� 6DSRJRZD L LQ�
Q\FK� VFKRG]HQLH GR Z\UDĪHĔ� Z NWyU\FK SUHG\NDW\ L DUJXPHQW\ EĊGą
Z\UDĪHQLDPL FRUD] WR SURVWV]\PL VHPDQW\F]QLH� GRSURZDG]L GR VWDQX� ĪH
Z RSLVLH RWU]\PDP\ MHGQRVWNL HOHPHQWDUQH� 3R]RVWDQLH ZyZF]DV VSUDZą
RWZDUWą� F]\ RZH MHGQRVWNL X]QDP\ ]D HOHPHQWDUQH ]QDNL VáRZQLNRZH GD�
QHJR MĊ]\ND� F]\ WHĪ ² ]JRGQLH ] ]DáRĪHQLDPL DQDOL]\ VHPRZHM ² ]D HOH�
PHQWDUQH ]QDNL WUHĞFL�

-HĞOL SU]\MPLHP\ ]DVDGĊ ��VFKRGNRZHJR´ UR]NáDGDQLD ]QDF]HQLD L WZR�
U]HQLD HNVSOLNDFML ]QDF]HQLRZ\FK Z MĊ]\NX QDWXUDOQ\P� ZyZF]DV XVWR�
VXQNRZDQLD VLĊ EĊG]LH Z\PDJDáD RJyOQLH DNFHSWRZDQD WH]D� ĪH Z GHIL�
QLFML VHPDQW\F]QHM SRZLQQ\ Z\VWĊSRZDü HOHPHQW\ VHPDQW\F]QLH SURVWV]H
RG Z\UD]X �Z\UDĪHQLD� DQDOL]RZDQHJR� 2 LOH WHQGHQFMD WD UR]XPLDQD RJyO�
QLH QLH Z]EXG]D ĪDGQ\FK ZąWSOLZRĞFL� JG\Ī VWRSQLRZH UR]NáDGDQLH ]QD�
F]HĔ LPSOLNXMH SU]HVXZDQLH VLĊ NX FRUD] ZLĊNV]HPX SR]LRPRZL DEVWUDNFML�
R W\OH V]F]HJyáRZH DQDOL]\� D ]ZáDV]F]D RGQRVL VLĊ WR GR U]HF]RZQLNyZ
PDWHULDOQ\FK� QLH ]DZV]H WĊ WH]Ċ Z VSRVyE MHGQR]QDF]Q\ SRWZLHUG]DMą
,VWRWQLH Z ]QDF]HQLRZHM GHILQLFML� Z W\P U]HF]RZQLND UyZQLHĪ� ]DZV]H
PXV]ą VLĊ SRMDZLü HOHPHQW\ VHPDQW\F]QLH SURVWV]H� SU]\NáDGHP PRĪH WX
E\ü NDĪG\ WHUPLQ� NWyU\ VWDQRZL JHQXV SUR[LPXP DQDOL]RZDQHM MHGQRVWNL�
/HNVHP WZRU]ąF\ JHQXV SUR[LPXP SR]RVWDMH Z]JOĊGHP Z\UD]X VHPDQ�
W\F]QLH SRGU]ĊGQHJR Z UHODFML KLSHURQLPLL� D ZHZQĊWU]QD ZáDĞFLZRĞü KL�
SHURQLPX WR WDND� ĪH MHVW RQ RJyOQLHMV]\� ZáDĞQLH VHPDQW\F]QLH SURVWV]\
Z]JOĊGHP VZHJR KLSRQLPX� :LGDü WR Z\UDĨQLH ZyZF]DV� JG\ DQDOL]LH SRG�
GDQ\ ]RVWDQLH U]HF]RZQLN R V]HURNLP ]DNUHVLH ]QDF]HQLRZ\P� QS� DUF\G]LH�
áR F]\ G]LHG]LF� +LSHURQLPHP EĊG]LH ZyZF]DV MHGQRVWND ]H ]QDF]HQLHP
EDUG]R RJyOQ\P� MXĪ FK\ED HOHPHQWDUQ\P� SRU� RGSRZLHGQLR� DUF\G]LHáR

F R Ğ� FR���
� G]LHG]LF 
N W RĞ� NWR���
�

:ąWSOLZRĞFL ]ZLą]DQH ] ZLĊNV]ą SURVWRWą VHPDQW\F]Qą HOHPHQWyZ RSL�
VXMąF\FK Z]EXG]DMą QDWRPLDVW QLHNWyUH ] W\FK WHUPLQyZ� NWyUH ZSURZD�
G]DQH Vą MDNR GLMMHUHQWLD VSHFLILFD HOHPHQWX DQDOL]RZDQHJR� ,OXVWUDFMą
PRĪH E\ü Z ]DVDG]LH NDĪG\ GRZROQ\ SU]\NáDG ]DF]HUSQLĊW\ ]H VáRZQLND�
6áRZQLN MĊ]\ND SROVNLHJR SRG UHG� :� 'RURV]HZVNLHJR Z\UD] WRUSHGD Z
]QDF]HQLX �� GHILQLXMH QDVWĊSXMąFR� ÄVDPRELHĪQ\ SRFLVN SRGZRGQ\ VáXĪąF\
GR UDĪHQLD SRGZRGQHM F]ĊĞFL RNUĊWX� PDMąF\ NV]WDáW Z\GáXĪRQHJR F\JD�
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UD���´� 2 LOH GHILQLXMąF\ HOHPHQW SRFLVN LVWRWQLH MHVW SURVWV]\ VHPDQW\F]QLH
RG GHILQLRZDQHM WRUSHG\� WR ZFDOH WDNLHM SHZQRĞFL PLHü QLH PRĪQD� JG\
VLĊ ]HVWDZLD WRUSHGĊ ] Z\UD]DPL RNUĊW F]\ F\JDUR� :\GDMH VLĊ� ]H Z\�
UD]yZ W\FK SRUyZQ\ZDü ²D ZLĊF PyZLü R ZLĊNV]HM F]\ PQLHMV]HM SURVWR�
FLH VHPDQW\F]QHM ² QLH PRĪQD� JG\Ī QDOHĪą RQH GR UyĪQ\FK� D ZLĊF QLH�
SRUyZQ\ZDOQ\FK VIHU ]QDF]HQLRZ\FK� 1LH FKFHP\ WX SRGZDĪDü RJyOQHM
WHQGHQFML VFKRG]HQLD Z GHILQLFMDFK ]QDF]HQLRZ\FK GR SR]LRPX HOHPHQWyZ
VHPDQW\F]Q\FK FRUD] WR SURVWV]\FK� MDNR WHQGHQFMD RJyOQD MHVW RQD QLH�
ZąWSOLZLH SU]HNRQ\ZDMąFD� 1LHPQLHM MHGQDN Z NRQNUHWQ\FK DQDOL]DFK
SRMDZLD VLĊ ]E\W ZLHOH RGVWĊSVWZ RG QLHM� E\ IDNW WHQ SR]RVWDá QLH ]DX�
ZDĪRQ\�

= WHJR Z]JOĊGX SU]\ DQDOL]DFK ]QDF]HQLD U]HF]RZQLND ZSURZDG]DP\
V]HUV]H SRMĊFLH DQDOLW\F]QRĞFL OHNV\NDOQHM� 'ZD OHNVHP\� /D �OHNVHP DQD�
OL]RZDQ\� L /G �OHNVHP GHILQLXMąF\� SR]RVWDMą Z]JOĊGHP VLHELH Z VWRVXQNX
DQDOLW\F]QRĞFL� MHĞOL VSHáQLRQH ]RVWDQą QDVWĊSXMąFH ZDUXQNL�

�� /D REOLJDWRU\MQLH Z\PDJD Z GHILQLFML RNUHĞORQHJR ]ZLą]NX ] /G�
,VWRWą WRUSHG\ MDNR SRFLVNX MHVW WR� ĪH PD RQD RNUHĞORQ\ NV]WDáW� ZáDĞ�

QLH NV]WDáW F\JDUD� , Z W\P VHQVLH F\JDUR �F]\ FHFKD MHJR NV]WDáWX� MHVW
HOHPHQWHP ]QDF]HQLRZ\P REOLJDWRU\MQ\P GOD VHPDQW\NL Z\UD]X WRUSHGD�

�� 1LH MHVW PRĪOLZH� DE\ /D REOLJDWRU\MQLH Z\PDJDá RNUHĞORQHJR L WHJR
VDPHJR ]ZLą]NX ] /
G SR]RVWDMąFHJR ] /G Z UHODFML G\VMXQNFML HNVNOX�
]\ZQHM�

: ]QDF]HQLX Z\UD]X WRUSHGD REOLJDWRU\MQLH ZSLVDQD ]RVWDáD FHFKD
NV]WDáWX ]EOLĪRQHJR GR F\JDUD� D QLH F]HJRĞ� FR PD NV]WDáW GLDPHWUDOQLH
RGPLHQQ\� QS� NXOL F]\ NUąĪND� :DUXQNLHP SU]\SLVDQLD SU]HGPLRWRZL QD�
]Z\ WRUSHGD �Z ]QDF]HQLX RPDZLDQ\P� MHVW SRVLDGDQLH SU]H] QLHJR WDNLHJR
ZáDĞQLH NV]WDáWX� : SU]HFLZQ\P UD]LH SU]HGPLRWRZL QLH PRĪQD E\áRE\
SU]\SLVDü QD]Z\ WRUSHGD�

�� /G GRVWDUF]D QLH]EĊGQHJR F]ĊĞFLRZHJR ZDUXQNX GOD /D�
:DUXQHN WHQ MHVW SRFKRGQ\ RG ZDUXQNyZ �� RUD] �� L ZVND]XMH SU]HGH

ZV]\VWNLP QD WR� ĪH /G WR W\ONR MHGHQ �QLH Z\áąF]Q\� HOHPHQW GHILQLXMąF\
/D� : DQDOL]RZDQ\P SU]\SDGNX QLH Z\VWDUF]D VWZLHUG]Lü� ĪH WRUSHGD MHVW
WR SRFLVN� F]\ WHĪ ĪH PD NV]WDáW ]EOLĪRQ\ GR F\JDUD� OHF] NRQLHF]QLH SRND�
]Dü LQQH OHNVHP\ GHILQLXMąFH� D ZLĊF E\FLH SRFLVNLHP VDPRELHĪQ\P� GR
UDĪHQLD RNUĊWX LWG�

�� /D QLH MHVW QLH]EĊGQ\P ZDUXQNLHP ]QDF]HQLRZ\P GOD /G�
&KFHP\ Z WHQ VSRVyE XQLNQąü GRĞü F]ĊVWHM ZDG\ Z GHILQLRZDQLX� PLD�

QRZLFLH EáĊGQHJR NRáD� 2 LOH FHFKĊ ÄE\FLH SRGREQ\P GR F\JDUD´ X]QD�
OLĞP\ ]D FHFKĊ DQDOLW\F]Qą GOD WRUSHG\� WR V\WXDFMD RGZURWQD QLH ]DFKRG]L�
: SU]HFLZQ\P UD]LH GHILQLRZDOLE\ĞP\ Z\UD] WRUSHGD SU]H] F\JDUR� ]DĞ�
F\JDUR SU]H] WRUSHGĊ�

'RW\FKF]DVRZH XVWDOHQLD PLDá\ QD FHOX SU]\JRWRZDQLH SRGVWDZ GR
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ZSURZDG]HQLD GR RSLVX VHPDQW\F]QHJR NDWHJRULL U]HF]RZQLNyZ �]ZáDV]F]D
PDWHULDOQ\FK� HOHPHQWX VNáDGQLRZHJR� 3RUD ]DWHP QD ]HEUDQLH L XSRU]ąG�
NRZDQLH W\FK ZQLRVNyZ�

�� :LĊNV]RĞü GRW\FKF]DVRZ\FK XMĊü DQDOL] VHPRZ\FK SR]EDZLRQD E\áD
VNáDGQL� -HG\Q\P HOHPHQWHP SRU]ąGNXMąF\P Z\GRE\ZDQH FHFK\ E\áD
�ZSURZDG]DQD ]D]Z\F]DM LPSOLF\WQLH� NRQLXQNFMD ORJLF]QD�

�� =QDF]HQLH QLH MHVW W\ONR NRQLXQNFMą FHFK VHPDQW\F]Q\FK� OHF] VWUXN�
WXUą R ĞFLĞOH ]RUJDQL]RZDQHM VNáDGQL �VHPRWDNW\FH��

�� 6WUXNWXUD ]QDF]HQLD PD ]DZV]H FKDUDNWHU GZXG]LHOQ\� XZ]JOĊGQLD
JHQXV SUR]LPXP EDGDQHJR HOHPHQWX RUD] MHJR GLIIHUHQWLD VSHFLILFD�

�� 6HPDQW\F]QH RSLV\ Z\UD]yZ QDOHĪąF\FK GR UyĪQ\FK F]ĊĞFL PRZ\
ZLQQ\ E\ü PHWRGRORJLF]QLH ]EOLĪRQH� DOH ]DUD]HP SRND]\ZDü LFK VZR�
LVWRĞFL� 'ODWHJR VHPDQW\F]Q\ RSLV U]HF]RZQLND ZLG]LP\ Z UDPDFK VWUXN�
WXU SUHG\NDWRZR�DUJXPHQWRZ\FK ] ZSLVDQ\PL Z QLH :DOHQFMDPL VHPDQ�
W\F]Q\PL� 2SLV U]HF]RZQLND EĊG]LH GRNRQ\ZDQ\ SU]H] FKDUDNWHU\VW\NĊ
SR]\FML DUJXPHQWRZ\FK� Z MDNLFK Z\VWĊSXMH DQDOL]RZDQ\ U]HF]RZQLN�

�� 6HPDQW\F]QD FKDUDNWHU\VW\ND U]HF]RZQLND PRĪH E\ü GRNRQDQD W\O�
NR SU]H] RSLV Z\UDĪHĔ SUHG\NDWRZR�DUJXPHQWRZ\FK GHILQLF\MQ\FK�

�� 'REyU L ZHU\ILNDFMD Z\UDĪHĔ GHILQLF\MQ\FK EĊGą Z\SDGNRZą XVWD�
OHĔ OHNV\NRJUDILL ] MHGQHM VWURQ\ L NRPSHWHQFML MĊ]\NRZHM DQDOL]XMąFHJR
] GUXJLHM�

�� 'HILQLFMH EĊGą NRQVWUXRZDQH ]D SRPRFą Z\UDĪHĔ MĊ]\ND QDWXUDOQH�
JR� SU]\ F]\P Z\PyJ HOHPHQWDUQRĞFL Z\UDĪHĔ GHILQLXMąF\FK QLH EĊG]LH
Z\PRJLHP RERZLą]NRZ\P� 6WRVXMH VLĊ ÄVFKRGNRZH´ SU]HFKRG]HQLH GR
Z\UDĪHĔ VHPDQW\F]QLH FRUD] WR SURVWV]\FK�

�� 0LĊG]\ HOHPHQWHP GHILQLRZDQ\P L NDĪG\P ] HOHPHQWyZ GHILQLXMą�
F\FK ZLQLHQ LVWQLHü VWRVXQHN DQDOLW\F]QRĞFL� NWyU\ UR]XPLHP\ MDNR UHODFMĊ
V]HUV]ą QLĪ ZDUXQHN ZLĊNV]HM SURVWRW\ VHPDQW\F]QHM Z\UDĪHĔ GHILQLXMą�
F\FK�

3U]HGVWDZLRQH SRZ\ĪHM ]DáRĪHQLD DQDOL]\ SR]ZDODMą QD VNRQVWUXRZDQLH
RJyOQHJR JUDIX ]QDF]HQLD U]HF]RZQLND� 0RĪH RQ SU]\Mąü IRUPĊ GLDJUD�
PX �,�� 7

*HQXV SUR]LPXP 'LIIHUHQWLD VSHFLILFD

3���;� $ 3
�O�\� $ 3Q�O�]�

OXE Z IRUPLH FLąJX V\PEROL� ���D ����� ��� �3�O�[�� $ �3
�O�]�� $ �3Q�O�\����
/HZH RGJDáĊ]LHQLH GU]HZD �JHQXV SUR]LPXP� V\PEROL]XMH UHODFMĊ NOD�

V\ILNDF\MQą� MDND LVWQLHMH PLĊG]\ DQDOL]RZDQ\P OHNVHPHP ��� L MHJR DUFKL�
OHNVHPHP �D�� 6WU]DáND ] ZSURZDG]DQ\P GRGDWNRZ\P �R F]\P QLĪHM�
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RNUHĞOHQLHP EĊG]LH ZVND]\ZDáD QD NRQNUHWQ\ W\S UHODFML NODV\ILNDF\MQHM�
3UDZD VWURQD GU]HZND VWDQRZL ]DSLV FHFK G\IHUHQFMDOQ\FK SU]\VáXJXMą�
F\FK DQDOL]RZDQHPX Z\UD]RZL� -HVW WR FLąJ SUHG\NDWyZ �3� 3
� 3Q� ] ZáDĞ�
FLZ\PL LP Z\UDĪHQLDPL DUJXPHQWRZ\PL �� ² JG\ DUJXPHQWHP SUHG\�
NDWX MHVW DQDOL]RZDQ\ Z\UD]� [� \� ] ² DUJXPHQW\ LQQH�� $UJXPHQW\ WR�
ZDU]\V]ąFH GDQHPX SUHG\NDWRZL SRGDQH Vą ] MHJR SUDZHM VWURQ\� JG\Ī
QD W\P HWDSLH DQDOL]\ QLH ZSURZDG]DP\ MHV]F]H RNUHĞOHĔ SRV]F]HJyOQ\FK
W\SyZ ZDOHQFML VHPDQW\F]QHM� D ]DWHP QLH GRNRQXMHP\ UR]UyĪQLHQLD QD�
DUJXPHQW\ OHZRZDOHQF\MQH �VXELHNWRZH� L SUDZRZDOHQF\MQH� &LąJ SUH�
G\NDWyZ SRáąF]RQ\ MHVW ]QDNLHP NRQLXQNFML�

'DOV]H F]ĊĞFL SUDF\ SRĞZLĊFRQH EĊGą NROHMQR� �� RPyZLHQLX UHODFML NOD�
V\ILNDF\MQ\FK� MDNLH PRĪQD RGQDOHĨü PLĊG]\ OHNVHPHP DQDOL]RZDQ\P L MH�
JR DUFKLOHNVHPHP RUD] �� RPyZLHQLX W\SyZ ZDOHQFML� MDNLH PRJą LVWQLHü
PLĊG]\ SUHG\NDWHP L MHJR DUJXPHQWDPL� D ZLĊF ZSURZDG]HQLX ZáDĞFLZHM
VNáDGQL FHFK ]QDF]HQLRZ\FK�

2GQDOH]LHQLH DUFKLOHNVHPX GOD Z\UD]X DQDOL]RZDQHJR ]D]Z\F]DM QLH
QDVWUĊF]D SRZDĪQLHMV]\FK NáRSRWyZ� D Z NDĪG\P EąGĨ UD]LH MHVW ]QDF]QLH
áDWZLHMV]H QLĪ XVWDOHQLH ]HVSRáX FHFK G\IHUHQFMDOQ\FK LVWRWQ\FK GOD WHJR
Z\UD]X� .áRSRW\ PRJą SRZVWDZDü ZyZF]DV� JG\ Z\UD] MHVW ]DNUHVRZH
GRV\ü V]HURNL� PD UR]P\WH ]QDF]HQLH� ]DZV]H MHGQDN Z WDNLFK Z\SDGNDFK
LVWQLHMH PRĪOLZRĞü RGZRáDQLD VLĊ GR DUFKLOHNVHPX EDUG]R RJyOQHJR ]QD�
F]HQLRZR� QS� F\OLQGHU �R UyĪQRURGQ\FK F]ĊĞFLDFK XU]ąG]HĔ PHFKDQLF]�
Q\FK� ÄFRĞ ZDOFRZDWHJR NV]WDáWX���´� FDFNR ÄSU]HGPLRW DUW\VW\F]�
Q\���´ LWS�

=HEUDQ\ PDWHULDá OHNV\NDOQ\ SR]ZDOD VąG]LH� ĪH V\VWHP NODV\ILNDF\MQ\
OHNV\NL QRPLQDOQHM RJUDQLF]D VLĊ GR WU]HFK SRGVWDZRZ\FK W\SyZ UHODFML�

*(1

�� ���������������! D ÄUHODFMD� URG]DM� W\S F]HJR´� -HVW RQD ]GHF\GRZDQLH
QDMSRZV]HFKQLHMV]D L QDMEDUG]LHM W\SRZD� .ODV\ILNXMH OHNV\NĊ Z WHQ VSR�
VyE� LĪ GHQRWDW RNUHĞODQ\ SU]H] DQDOL]RZDQą QD]ZĊ VWDQRZL RNUHĞORQ\
W\S� URG]DM� RGPLDQĊ Z\G]LHODQą ]H ]ELRUX GHQRWDWyZ REMĊW\FK QD]Zą
Z\UDĪDQą SU]H] DUFKLOHNVHP� 3U]\NáDG\� EH]SLHF]QLN ÄXU]ąG]HQLH � FHFK\
G\IHUHQFMDOQH´� GHQDWXUDW ÄVSLU\WXV � F�G�´� Zy] ÄSRMD]G � F�G�´� EXU�
V]W\Q ÄPLQHUDá � F�G�´�

3$57

�� ���������������! D ÄUHODFMD� F]ĊĞü� HOHPHQW VNáDGRZ\ F]HJR´� -HVW WR UH�
ODFMD RGV\áDMąFD GR DUFKLOHNVHPX� NWyUHJR GHQRWDW VNáDGD VLĊ ] HOHPHQWyZ
QLHMHGQRURGQ\FK� D MHGHQ ] QLFK VWDQRZL GHQRWDW QD]\ZDQ\ SU]H] DQDOL�
]RZDQ\ OHNVHP� QS� DNDSLW ÄXVWĊS WHNVWX � F�G�´� FKROHZD ÄF]ĊĞü
EXWD � F�G�´� NDURVHULD ÄF]ĊĞü VDPRFKRGX � F�G�´� =D V]F]HJyOQ\ Z\�
SDGHN UHODFML SDUW\W\ZQRĞFL X]QDP\ WDNLH SU]\NáDG\� JG]LH OHNVHP DQD�
OL]RZDQ\ R]QDF]D MHGHQ ] HOHPHQWyZ ]ELRUX MHGQRURGQHJR� QS� NRPVRPR�
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OHF� NRUVDU]� JDQJVWHU ² RGSRZLHGQLR ÄF]áRQHN .RPVRPRáX� ]DáRJL�
V]DMNL LWS�´� : ]HEUDQ\P SU]H]H PQLH PDWHULDOH WHQ SRGW\S UHODFML SDUW\�
W\ZQHM UHSUH]HQWXMą Z\áąF]QLH QD]Z\ R]QDF]DMąFH OXG]L EĊGąF\FK F]áRQ�
NDPL MDNLHJRĞ MHGQRURGQHJR ]RUJDQL]RZDQHJR ]ELRUX RVyE�

&2//
�� �������������� ! D ÄUHODFMD� ]ELyU� NROHNFMD´� -HVW WR UHODFMD RGZUyFRQD

Z VWRVXQNX GR SDUW\W\ZQRĞFL� D ]ZáDV]F]D GR RPyZLRQHJR SRGW\SX WHM
UHODFML� : W\P SU]\SDGNX QD]Z\ ]ELRURZRĞFL GHILQLRZDQH Vą SU]H] RNUHĞ�
OHQLH F]áRQNyZ �HOHPHQWyZ� WHJR ]ELRUX� QS� DOIDEHW Ä]ELyU OLWHU � F�G�´�
GUXĪ\QD Ä]HVSyá OXG]L � F�G�´� NDSHOD Ä]HVSyá PX]\NyZ � F�G�´�

: GDOV]HM F]ĊĞFL SUDF\ XSURĞFLP\ VSRVyE ]DSLVX UHODFML PLĊG]\ OHNVH�
PHP DQDOL]RZDQ\P L DUFKLOHNVHPHP� ]DPLDVW GZyFK V\PEROL SRáąF]RQ\FK
VWU]DáNą ] R]QDF]HQLHP W\SX UHODFML ZSURZDG]LP\ SHáQ\ ]DSLV DUFKLOHNVH�
PX ] RNUHĞOHQLHP W\SX UHODFML� =DWHP ]DSLV QDU]ĊG]LH*(1 EĊG]LH RGF]\W\�
ZDQ\ MDNR ÄWDNL URG]DM� W\S QDU]ĊG]LD� NWyU\���´� FLDáD3$57 ÄF]ĊĞü FLDáD�
NWyUD���´� F]áRZLHN&2// ² Ä]HVSyá� JUXSD OXG]L� NWyU]\���´�

3UDZD VWURQD JUDIX ]QDF]HQLD U]HF]RZQLND REHMPXMH ]HVSyá FHFK G\�
IHUHQFMDOQ\FK ]DSLVDQ\FK Z SRVWDFL Z\UDĪHĔ SUHG\NDWRZR�DUJXPHQWR�
Z\FK ] RNUHĞORQ\PL UHODFMDPL ZDOHQF\MQ\PL PLĊG]\ SUHG\NDWHP L DUJX�
PHQWDPL� : NROHMQHM F]ĊĞFL SUDF\ XVWDOLP\ ]DWHP OLVWĊ :DOHQFML VHPDQ�
W\F]Q\FK� MDNLH FKFHUQ\ ZSURZDG]Lü GR RSLVX� 3XQNWHP RGQLHVLHQLD EĊG]LH
WX OLVWD �� ZDOHQFML VHPDQW\F]Q\FK� MDNLH SU]\Mąá -� '� $SUHVMDQ��� : NLO�
NX SXQNWDFK EĊGą LVWQLDá\ MHGQDN UR]ELHĪQRĞFL ZREHF MHJR SURSR]\FML�
:\QLNDá\ EĊGą RQH SU]HGH ZV]\VWNLP ] IDNWX� ĪH ] SXQNWX ZLG]HQLD RSLVX
U]HF]RZQLND L MHJR GHILQLFML ]QDF]HQLRZHM QLHNWyUH :DOHQFMH PRĪQD EDU�
G]LHM REFLąĪ\ü ]QDF]HQLHP� VHPDQW\F]QLH XV]F]HJyáRZLü� SRGNUHĞODMąF Z
WHQ VSRVyE LFK W\SRZRĞü F]\ SRZWDU]DOQRĞü Z GHILQLFMDFK�

=DF]QLMP\ RG ZDOHQFML VXELHNWRZ\FK� : F\WRZDQHM SUDF\ -� '� $SUH�
VMDQ SU]\MPXMH MHGQą RJyOQą NDWHJRULĊ VXELHNWX �6XE�� :SURZDG]HQLH WDN
RJyOQHM� EOLVNR ]ZLą]DQHM ] F]\VWR V\QWDNW\F]Qą NDWHJRULą SRGPLRWX� ZD�
OHQFML VXELHNWRZHM X]DVDGQLD DXWRU IDNWHP� ĪH QLH PD QD W\P HWDSLH EDGDĔ
ORJLF]QLH Z\F]HUSXMąFHJR� V]F]HJyáRZV]HJR V\VWHPX SRMĊü� :\GDMH VLĊ MHG�
QDN� ĪH Z WHQ VSRVyE ]RVWDá\ ]DFKZLDQH SURSRUFMH PLĊG]\ EDUG]R RJyOQą
OHZRZDOHQF\MQą NDWHJRULą VXELHNWX L GRĞü V]F]HJyáRZ\PL� REFLąĪRQ\PL VH�
PDQW\F]QLH :DOHQFMDPL SUDZHM VWURQ\ SUHG\NDWX� :DUWR ]DWHP SRNXVLü
VLĊ� QDZHW MHĞOL PD WR QDUD]Lü RSLV QD QLHZLHONLH XSURV]F]HQLD F]\ SU]H�
U\VRZDQLD� QD XV]F]HJyáRZLHQLH WHM NDWHJRULL� $SUHVMDQ ]UHV]Wą ]GDMH VRELH
VSUDZĊ� LĪ ]DSURSRQRZDQH SU]H] QLHJR UR]ZLą]DQLH PD Z SHZQHM PLHU]H
FKDUDNWHU W\PF]DVRZ\� X]DOHĪQLRQ\ RG SRVWĊSX EDGDĔ QDG VHPDQW\Ną F]D�
VRZQLND� JG\Ī ]DNáDGD PRĪOLZRĞü Z\G]LHOHQLD WX EDUG]LHM WUHĞFLZ\FK ZD�
OHQFML FHORZHJR G]LDáDF]D L QRVLFLHOD FHFK\�

�� $SUHVMDQ� 6HPDQW\ND OHNV\NDOQD���� V� ��� L Q�

� (WQROLQJZLVW\ND
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-DN VWZLHUG]D )� 'DQHĞ��� SHZQą UROĊ Z OLQJZLVW\F]Q\FK NODV\ILND�
FMDFK VHPDQW\F]Q\FK F]DVRZQLNyZ PRJá\ RGHJUDü EDGDQLD ORJLNyZ ] NUĊ�
JX SUREOHPDW\NL ÄWKH SKLORVRSK\ RI DFWLRQ´� D ]ZáDV]F]D WUyMG]LHOQD NOD�
V\ILNDFMD *� +� YRQ :ULJKWD �ÄVWDWHV RI DIIDLUV´ ² ÄSURFHVVHV´ ² ��HYHQWV´��
3RGREQH XVWDOHQLD SU]\MPXMH Z VZHM SUDF\ R QD]ZDFK F]\QQRĞFL -� 3X�
]\QLQD ��� G]LHOąF F]DVRZQLNL QD VWDQ\� SURFHV\ L F]\QQRĞFL� 1D]Z\ VWDQRZH
RNUHĞODMą VWDW\F]QH UHODFMH SRGPLRWX ZREHF RWRF]HQLD L QLH LPSOLNXMą
]PLHQQRĞFL Z F]DVLH� Z RGUyĪQLHQLX RG SURFHVyZ L F]\QQRĞFL� NWyUH WĊ
]PLHQQRĞü SRGPLRWX OXE SU]HGPLRWX LPSOLNXMą� = NROHL SURFHV\ RG F]\Q�
QRĞFL UyĪQLą VLĊ W\P� ĪH WH RVWDWQLH Z\PDJDMą ĞZLDGRPHJR OXE QLHĞZLDGR�
PHJR G]LDáDQLD MDNLHJRĞ DJHQVD� SRGF]DV JG\ SURFHV\ QLH PDMą SRGPLRWX
F]\QQHJR �DJHQVD�� W\ONR ELHUQ\� = EDUG]R SRGREQ\FK ]DáRĪHĔ Z\FKRG]L
UyZQLHĪ -� 6DPERU ��� MDNR F]\QQLNL UR]UyĪQLDMąFH SU]\MPXMąF ELQDUQH RSR�
]\FMH �� DFWLYH� L � �VWDWLF�� : Z\QLNX NRPELQDFML W\FK FHFK QD]ZRP
F]\QQRĞFLRZ\P SU]\SLVDQH ]RVWDá\ SDU\ FHFK ��DFWLYH� ² VWDWLF�� SURFH�
VRZ\P �² DFWLYH� ² VWDWLF�� ]DĞ VWDQRZ\P �² DFWLYH� �VWDWLF��

�� )� 'DQHĞ� 3RNXV R VWUXNWXUQL DQDO\]X VORYHVQ\FK X\]QDPX� Ä6ORYR D 6OR�
YHVQRVW´� ����� W� ;;;,,� ]� �� V� ����

�� -� 3X]\QLQD� 1D]Z\ F]\QQRĞFL ZH ZVSyáF]HVQ\P MĊ]\NX SROVNLP �VáRZR�
WZyUVWZR� VHPDQW\ND� VNáDGQLD�� :DUV]DZD ����� V� ����

�� 6DPERU� RS� FLW�
�� 'DQHĞ� RS� FLW�
�� *UDPDW\ND ZVSyáF]HVQHJR MĊ]\ND SROVNLHJR� 0RUIRORJLD� SRG UHG� 5� *U]H�

JRUH]\NRZHM L LQ�� :DUV]DZD ���� V� ��� L Q�

1DMSHáQLHMV]ą VHPDQW\F]Qą NODV\ILNDFMĊ F]DVRZQLNyZ RSUDFRZDá )� 'D�
QHĞ��� 3XQNWHP Z\MĞFLD MHJR NODV\ILNDFML MHVW UR]UyĪQLHQLH F]DVRZQLNyZ
VWDW\F]Q\FK L G\QDPLF]Q\FK� &]DVRZQLNL VWDW\F]QH� QD]\ZDQH SU]H] 'D�
QHĞD V\WXDF\MQ\PL� Z\UDĪDMą VWDW\F]QLH SRMĊWH VWRVXQNL �LVWQLHQLH� XPLHV]�
F]HQLH Z SU]HVWU]HQL� SU]\QDOHĪQRĞü� WRĪVDPRĞü� UyĪQLFĊ� SRGRELHĔVWZR LWS���
1DWRPLDVW Z REUĊELH F]DVRZQLNyZ G\QDPLF]Q\FK Z\UyĪQLD DXWRU REV]HUQą
JUXSĊ F]DVRZQLNyZ DNF\MQ\FK ² GOD NWyU\FK VHPDQW\F]Q\P ZDUXQNLHP
MHVW LVWQLHQLH ]PLDQ\� WM� SU]HMĞFLD RG MDNLHJRĞ ]QDF]HQLD SRF]ąWNRZHJR GR
]QDF]HQLD NRĔFRZHJR ² RUD] SURFHV\� Z\UDĪDMąFH VSRVRE\ SU]HMDZLDQLD
VLĊ� SRVWĊSRZDQLD� ]DFKRZ\ZDQLD VLĊ LWS� VXELHNWX� 3RPLMDP\ WX GDOV]H
V]F]HJyáRZH SRGW\S\ ]QDF]HĔ F]DVRZQLNRZ\FK� MDNLH SURSRQXMH RSLV 'D�
QHĞD� :DUWR MHGQDN SRGNUHĞOLü� ĪH MHJR SURSR]\FMD Z ZLHOX SXQNWDFK Z\�
VWĊSXMH SU]HFLZNR WUDG\F\MQ\P NU\WHULRP UR]UyĪQLDQLD SRGVWDZRZ\FK
WU]HFK W\SyZ ]QDF]HĔ F]DVRZQLNRZ\FK� WDNLP FKRüE\� MDNLH ]RVWDá\ ]D�
SURSRQRZDQH Z SUDFDFK -� 3X]\QLQ\ L -� 6DPERU�

: QDV]HM FKDUDNWHU\VW\FH :DOHQFML VHPDQW\F]Q\FK Z\NRU]\VWXMHP\
WUyMG]LHOQą NODV\ILNDFMĊ F]DVRZQLNyZ QD DNFMH� SURFHV\ L VWDQ\� : NODV\�
ILNDFML WHM SyMG]LHP\ ]D VXJHVWLDPL 5� /DVNRZVNLHJR� Z\UDĪRQ\PL Z 0RU�
IRORJLL ��� D Z RJyOQ\FK ]DU\VDFK ]ELHĪQ\PL ] UR]ZLą]DQLDPL SROVNLFK ED�
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GDF]\� 2GSRZLHGQLR ]DWHP Z SR]\FML� GOD NWyUHM -� '� ĄSUHVMDQ UH]HUZXMH
RJyOQ\ WHUPLQ ZDOHQF\MQ\ 68%,(.7� ZSURZDG]DP\�

��� $* ÄDJHQV´� 7D ZDOHQFMD VXELHNWRZD EĊG]LH VLĊ áąF]\áD ] NODVą F]D�
VRZQLNyZ NDX]DW\ZQ\FK� D ZLĊF WDNLFK� NWyUH Z\UDĪDMą ]PLDQĊ VWDQX
VSRZRGRZDQą SU]H] G]LDáDQLH MDNLHJRĞ F]\QQLND� VSUDZF\ RZHM ]PLDQ\
VWDQX RUD] ]H ]EOLĪRQ\PL GR QLFK F]DVRZQLNDPL F]\QQRĞFLRZ\PL �W\SX
LĞü� QLHĞü� V]F]HNDü�� NWyUH ZSUDZG]LH Z\PDJDMą F]\QQHJR Z\NRQDZF\�
DOH QLH R]QDF]DMą ]PLDQ\ VWDQX� , WDN �SU]\NáDG\ SRGDZDQH Vą Z WHQ VSR�
VyE� ĪH SU]\WDF]DQ\ ]ZLą]HN SUHG\NDWX L DUJXPHQWX MHVW FDáRĞFLą OXE F]ĊĞ�
FLą MHGQHJR ] SUHG\NDWyZ GHILQLF\MQ\FK GOD U]HF]RZQLND SRSU]HG]RQHJR

$*

GZXNURSNLHP L XMĊWHJR Z QDZLDV\�� KXUDJDQ ����� � ������ � QLV]F]\ü ��KX�
$* $*

UDJDQ�� EDQG\WD �©�������������PRUGRZDü ^��EDQG\WD�� FKyU ���������������ĞSLHZDü
^��FKyU�� : ]HEUDQ\P SU]H]H PQLH PDWHULDOH Z SR]\FML DJHQVD Z\VWĊSXMH
]Z\NOH LVWRWD Ī\ZD� D U]DGNR Ī\ZLRá�

�� 35 ÄSURFHVRU´� áąF]ąF\ VLĊ ] NODVą F]DVRZQLNyZ SURFHV\ZQ\FK� WM�
WDNLFK� NWyUH R]QDF]DMą ]PLDQĊ VWDQX� OHF] ]PLDQĊ GRNRQXMąFą VLĊ VDPR�

35

LVWQLH� EH] XG]LDáX VLá\ VSUDZF]HM� 3U]\NáDG\� SUąG Ŷ�������������� SU]HSá\ZDü
35 35

���EH]SLHF]QLN�� G\P Ŷ��������������XQRVLü VLĊ ��G\P�� VáRĔFH ���������������ZVFKR�
G]Lü ���VáRĔFH���

�� 67 ÄVWDWRU� QRVLFLHO VWDQX´� VXELHNW áąF]ąF\ VLĊ ] V\WXDFMDPL VWD�
67

W\F]Q\PL� QLH]PLHQQ\PL Z F]DVLH� QS� FLHOĊ ���������������SU]HE\ZDü ��FLH�
67 67

OĊWQLN�� G]LHG]LF �������������� E\ü ZáDĞFLFLHOHP �� GZyU�� MHVLHĔ ����������������
WUZDü ���MHVLHĔ��

6]F]HJyOQHM XZDJL Z\PDJDMą EDUG]R F]ĊVWR SRMDZLDMąFH VLĊ Z GHIL�
QLFMDFK OHNV\NRJUDILF]Q\FK DWU\EXW\ZQH JUXS\ QRPLQDOQH W\SX ELDáD VXE�
VWDQFMD ���FXNLHU�� FLHQND NLHáEDVD ���NDEDQRV�� HODVW\F]QD GHVND ���WUDPSROLQD�
RUD] RG]LHĪ ]DJUDQLF]QD ���FLXFK\�� SáyFLHQQH REXZLH ���WUDPSNL�� QDU]ĊG]LH
VWRODUVNLH ���KHEHO� LWS� : G\VWU\EXF\MQHM DQDOL]LH VNáDGQLRZHM SU\PDUQą
GOD SU]\PLRWQLND MHVW IXQNFMD DWU\EXF\MQD L SU]\U]HF]RZQLNRZD SR]\FMD
SU]\GDZNL� 5yZQRF]HĞQLH MHGQDN ZLHOX EDGDF]\ �3DXO� 6ZHHW� ZVND]\�
ZDáR QD EDUG]R EOLVNL ]ZLą]HN SUHG\NDFML L DWU\EXFML� WUDNWXMąF WĊ RVWDWQLą
MDNR SRWHQFMDOQą SUHG\NDFMĊ� -� 3X]\QLQD� V]HU]HM RPDZLDMąF WR ]DJDG�
QLHQLH� Z\UyĪQLáD RU]HNDQLH Z SODQLH DNWXDOQ\P �W\SX� .RĔ MHVW ELDá\�
L RU]HNDQLH Z SODQLH QLHDNWXDOQ\P �ELDá\ NRĔ�� Z\FKRG]ąF ] ]DáRĪHQLD� ĪH
QLH PD RGUĊEQ\FK IXQNFML SU]\SLV\ZDQLD FHFK SU]HGPLRWRZL L RU]HNDQLD
FHFK R SRGPLRWDFK���

�� 3X]\QLQD� 1D]Z\ F]\QQRĞFL���� V� ��� L Q�
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3UREOHP QDEUDá RVWURĞFL Z JUDPDW\FH WUDQVIRUPDF\MQR�JHQHUDW\ZQHM�
JG]LH 1� &OLRPVN\ X]QDá JUXSĊ QRPLQDOQą W\SX Z\VRNL FKáRSLHF ]D WUDQV�
IRUPĊ ]GDQLD &KáRSLHF MHVW Z\VRNL� : P\ĞO WHM NRQFHSFML SRGVWDZRZą GOD
SU]\PLRWQLND MHVW IXQNFMD SUHG\NDW\ZQD� Z\UDĪDMąFD VLĊ SRáąF]HQLHP
SU]\PLRWQLND ] áąF]QLNLHP E\ü� 3yĨQLHMV]H DQDOL]\ Z\ND]Dá\� ĪH QLH ZV]\V�
WNLH SU]\PLRWQLNL QDOHĪ\ WUDNWRZDü Z WHQ VSRVyE� Z QLHNWyU\FK IUD]DFK
QRPLQDOQ\FK ] SU]\PLRWQLNLHP QD JáĊEV]\FK SR]LRPDFK VNáDGQLRZ\FK ZL�
QLHQ RQ E\ü UHSUH]HQWRZDQ\ SU]H] U]HF]RZQLN OXE SU]\VáyZHN� 1LHNWyU]\
EDGDF]H XZDĪDMą� ĪH IUD]\ QRPLQDOQH ]�SU]\PLRWQLNLHP QLHSUHG\NDW\Z�
Q\P PRJą E\ü WZRU]RQH GZRMDNR� �� SU]H] WUDQVIRUPDFMH QRPLQDOL]XMąFH�
QS� ZDONL SLĊĞFLDUVNLH ² ZDONL SLĊĞFLDU]\ �² ² SLĊĞFLDU]H ZDOF]ą�
�� SU]H] ]HURZDQLH SUHG\NDWX �XVWDORQD SU]H] -� 1� /HY\ �� OLVWD HOLGRZD�
Q\FK SUHG\NDWyZ ]DZLHUD DQJLHOVNLH F]DVRZQLNL FDXVH� KDYH� PDNH� EH�
XVH RUD] SU]\VáyZNL LQ L -RU��

�� ,QIRUPDFMD X]\VNDQD G]LĊNL XSU]HMPRĞFL GU� $� 1DJyUNR�
�� )LOOPRUH� 7\SHV RI /H[LFDO���� V� ����
�� $SUHVMDQ� 6HPDQW\ND OHNV\NDOQD���� V� ����

: QDV]\P RSLVLH SU]\MPXMHP\� ĪH SU]\PLRWQLN Z\VWĊSXMH Z IXQNFML
SUHG\NDW\ZQHM ZyZF]DV� JG\ PRĪH Z\VWąSLü Z SUHG\NDFLH MDNR RU]HF]�
QLN ] áąF]QLNLHP E\ü� $ ]DWHP ZH IUD]DFK ELDáD VXEVWDQFMD ���FXNLHU�� FLHQ�
ND NLHáEDVD ���NDEDQRV�� HODVW\F]QH GHVND ���WUDPSROLQD� SU]\PLRWQLNL ELDá\�
FLHQNL� HODVW\F]Q\ SHáQLą IXQNFMĊ SUHG\NDW\ZQą� JG\Ī WZRU]ą SRSUDZQH
Z\UDĪHQLD SUHG\NDWRZR�DUJXPHQWRZH W\SX FXNLHU MHVW ELDá\� NDEDQRV MHVW
FLHQNL� WUDPSROLQD MHVW HODVW\F]QD� 3RUyZQDMP\ RGSRZLHGQLH SDUDIUD]\
SU]\PLRWQLNyZ Z IXQNFML QLHSUHG\NDW\ZQHM� RG]LHĪ ]DJUDQLF]QD �� ²
RG]LHĪ �SRFKRG]ąFD� ] ]DJUDQLF\� SáyFLHQQH REXZLH ������ REXZLH �]URELRQH�
] SáyWQD� QDU]ĊG]LH VWRODUVNLH �² ² QDU]ĊG]LH �XĪ\ZDQH SU]H]� VWRODU]D�
-HĞOL X]QDP\ ]DWHP IUD]\ E\ü ELDá\� E\ü FLHQNL� E\ü HODVW\F]Q\ ]D SUH�
G\NDW\� ZyZF]DV U]HF]RZQLNL� R NWyU\FK RU]HND VLĊ WH FHFK\� X]QDP\ ]D

67 67
QRVLFLHOL VWDQX� F]\OL FXNLHU �������������� E\ü ELDá\� NDEDQRV ��������������� E\ü

67
FLHQNL� WUDPSROLQD �������������� E\ü HODVW\F]Q\�

:ĞUyG :DOHQFML QLHVXELHNWRZ\FK Z\UyĪQLDP\�
�� &�68% ÄNRQWUVXELHNW´� : GUXJLHM ZHUVML ÄSU]\SDGNyZ´ )LOOPRUH¶D

SRMDZLD VLĊ NDWHJRULD &RXQWHU�$JHQW �ÄNRQWUDJHQV´�� DOH EDUG]R RJyOQL�
NRZR ]GHILQLRZDQD MDNR ÄVLáD OXE RSyU� SU]HFLZNR NUyW\P SURZDG]RQD
MHVW DNFMD´��� 'R WHM NRQFHSFML QDZLą]XMH UyZQLHĪ $SUHVMDQ� ZSURZDG]D�
MąF :DOHQFMĊ ÄNRQWUDJHQVD´ L GHILQLXMąF Mą MDNR ÄDNW\ZQHJR XF]HVWQLND
WDNLHM V\WXDFML� Z NWyUHM ELHU]H XG]LDá WDNĪH DNW\ZQ\ VXELHNW� SU]\ F]\P
G]LDáDQLD REX W\FK XF]HVWQLNyZ QLH SRNU\ZDMą VLĊ� SUHG\NDW RSLVXMH Z
SHáQL W\ONR G]LDáDQLH MHGQHJR VXELHNWX� QLH ]DĞ G]LDáDQLH NRQWUDJHQVD´���
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: VDPHM QD]ZLH :DOHQFML ]DZLHUD VLĊ VXJHVWLD� ĪH :DOHQFMĊ WĊ ZLą]Dü
QDOHĪ\ ] F]DVRZQLNDPL NDX]DW\ZQ\PL L SU]\NáDG\ $SUHVMDQD WR SRWZLHU�
G]DMą� NXSRZDü ² ²! RG NRJRĞ� EURQLü VLĊ ² SU]HG VSDQLHOHP� $OH
SRMDZLD VLĊ UyZQLHĪ MHGHQ SU]\NáDG� NWyU\ WĊ NRQVHNZHQFMĊ ]DáDPXMH�
ZLĊNV]\����� ! RG PRU]D� SU]\NáDG]LH W\P NU\MH VLĊ P\ĞO� ĪH :DOHQFMD
ÄNRQWUDJHQVD´ ZáDĞFLZD MHVW QLH W\ONR SUHG\NDWRP NDX]DW\ZQ\P� OHF]
WDNĪH VWDQRZ\P� , VXJHVWLD WD ] MHGQHM VWURQ\� D PDWHULDá U]HF]RZQLNR�
Z\ ² MDNLP G\VSRQXMHP\ ² ] GUXJLHM� SR]ZDODMą QD UR]V]HU]HQLH WUHĞ�
FLRZH ZDOHQFML ÄNRQWUDJHQVD´ UyZQLHĪ QD WDNLH SUHG\NDW\ VWDQRZH� NWyUH
Z\UDĪDMą QD SU]\NáDG SU]HVWU]HQQH XV\WXRZDQLH MHGQHJR VXELHNWX Z]JOĊ�
GHP GUXJLHJR �SU]HZ\ĪV]Dü� SRSU]HG]Dü� VW\NDü VLĊ�� SDUW\W\ZQą SU]\QD�
OHĪQRĞü MHGQHJR VXELHNWX GR GUXJLHJR �E\ü F]ĊĞFLą� VNáDGDü VLĊ�� UHODFMĊ
SRGRELHĔVWZD OXE UyĪQLF\ PLĊG]\ VXELHNWDPL �E\ü SRGREQ\� E\ü ZLĊNV]\��

:\UDĨQLH WU]HED WX SRGNUHĞOLü� ĪH WHJR W\SX UHODFMH VWDQRZH FKDUDNWH�
U\]XMą VLĊ GXĪą W\SRZRĞFLą L ]QDF]Qą SRZWDU]DOQRĞFLą Z RSLVDFK U]HF]RZ�
QLNRZ\FK� FR PRJáRE\ VXJHURZDü QDZHW PRĪOLZRĞü Z\RGUĊEQLHQLD LFK
�] U]HF]RZQLNRZHJR SXQNWX ZLG]HQLD� MDNR RGG]LHOQ\FK W\SyZ ZDOHQFML
VHPDQW\F]Q\FK� = XZDJL MHGQDN QD WR� ĪH GXĪD SRZWDU]DOQRĞü W\FK UHODFML
QLH LG]LH Z SDU]H ] UR]EXGRZą OHNV\NDOQ\FK Z\NáDGQLNyZ SRGW\SyZ RPD�
ZLDQHM ZDOHQFML �SRV]F]HJyOQH UHODFMH Vą ÄZHUEDOL]RZDQH´ SU]H] V\QRQL�
PLF]QLH XERJLH V]HUHJL SUHG\NDWyZ�� áąF]\P\ MH Z MHGHQ RJyOQLHMV]\ W\S
ZDOHQFML� %\ MHGQDN XQLNQąü DVRFMDFML Z\áąF]QLH ] F]DVRZQLNDPL NDX]D�
W\ZQ\PL ² D WDND DVRFMDFMD LVWQLHMH ZyZF]DV� JG\ SU]\MPLHP\ :DOHQFMĊ
ÄNRQWUDJHQVD´ ² ZSURZDG]DP\ RJyOQLHMV]ą :DOHQFMĊ .217568%,(.78

&�68%

�&�68%�� 3U]\NáDG\� FKURQLü�������� � ²! SU]HG GHV]F]HP ���SDUDVRO�� ZVSyá�
&�68% &�68%

SUDFRZDü������������� ! ] RNXSDQWHP ���NRODERUDQW�� E\ü RWRF]RQ\������������!
&�68%

RFHDQHP ���NRQW\QHQW�� VNáDGDü VLĊ����������� ] UĊNRMHĞFL ���FĊJL�� ]DZLH�
&�68% &�68%

UDü�������������! EDNDOLH ���NHNV�� E\ü SRGREQ\����� ��������! GR F]áRZLHND ���EDá�
ZDQ�� 1LH EH] ]QDF]HQLD MHVW WX FK\ED IDNW� ĪH ]GHF\GRZDQD ZLĊNV]RĞü
SUHG\NDWyZ Z\PDJDMąF\FK .217568%,(.78 PD FKDUDNWHU NRQZHU�
V\ZQ\ OXE V\PHWU\F]Q\�

�� 37 ÄSDFMHQV´ ² :DOHQFMD Z\]QDF]DMąFD RELHNW\ QDOHĪąFH GR ]ELRUX
SU]HGPLRWyZ PDWHULDOQ\FK SRGOHJDMąF\FK F]\QQRĞFL DJHQVD� QS� NRQWU2�

37 37

ORZDü������������� ! SUDVĊ ���FHQ]RU�� Z\QDMąü�������� � ²! NODNLHUD ���NODNLHU��
37

]GRELü������������� ! RNQR ���ILUDQND��
�� $'5 ÄDGUHVDW´ ² :DOHQFMD ]H ]QDF]HQLHP ÄLVWRWD� QD U]HF] NWyUHM

$'5

F]\QQRĞü MHVW Z\NRQ\ZDQD´� QS� XU]ąG]Dü����� ������� ! GOD G]LHFL ���NLQGHU�
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DGU DGU

EDO�� RILDURZDü��������������! XERJLHPX ��MDáPXĪQD�� Z\JáDV]Dü ²��������� !
GR ZLHUQ\FK ���ND]DQLH�� : SRUyZQDQLX ] OLVWą ZDOHQFML $SUHVMDQD� JG]LH
:DOHQFMD ÄDGUHVDWD´ áąF]\ VLĊ W\ONR ] SUHG\NDWHP R ]QDF]HQLX SURFHVX
LQIRUPDF\MQHJR� QDV]H UR]XPLHQLH WHM UHODFML MHVW V]HUV]H� JG\Ī ZLąĪH VLĊ
] ZV]\VWNLPL SUHG\NDWDPL R]QDF]DMąF\PL F]\QQRĞü OXE SURFHV Z\NRQ\�
ZDQ\ QD U]HF] LVWRW\ Ī\ZHM�

�� 9,$ ÄSRĞUHGQLN´ ² ZąVND WUHĞFLRZR NDWHJRULD RELHNWX SRĞUHGQL�
9,$

F]ąFHJR Z ]DLVWQLHQLX SURFHVX OXE F]\QQRĞFL� QS� SU]HND]Dü ² ² ²
9,$

SRF]Wą ���SU]HND]�� UR]SURZDG]Dü ²����������! JD]RFLąJLHP ���JD]RFLąJ��
�� 5(6 ÄUH]XOWDW´ ² :DOHQFMD Z ]QDF]HQLX RELHNWX EĊGąFHJR Z\QLNLHP

5(6

F]\QQRĞFL OXE SURFHVX� QS� OHSLü������������²! EDáZDQD ���EDáZDQ�� Z\UDELDü
5(6 5(6

�����������Ŷ ²! QDF]\QLD NXFKHQQH ���IDMDQV�� RUJDQL]RZDü������������� ! EHQHILV
���EHQHILV��

�� &7 ÄWUHĞü´ ² :DOHQFMD R]QDF]DMąFD WUHĞü SURFHVX P\ĞOHQLD OXE SR�
&7

UR]XPLHZDQLD VLĊ� QS� PyZLü������ � ² ²! QLHSUDZGĊ ���NáDPFD�� ]DZLDGD�
FW &7

PLąü��������������! R ĞPLHUFL ���NOHSV\GUD�� SRGHMU]HZDü��������������! R SU]H�
&7

QRV]HQLH ]DUD]NyZ ���NZDUDQWDQQD�� SU]HZLG\ZDü�����������
JRUV]H ���SHV\PLVWD��

U]HF]\ QDM�

/2&

��� /2& ÄPLHMVFH´� QS� Z\VWĊSRZDü���������������! Z F\UNX ���EáD]HQ��
/2& /2&

JU]HEDü ² ² ² �! QD FPHQWDU]X ���FPHQWDU]�� SU]HE\ZDü�������² ²!Ŷ
Z KDUHPLH ���KDUHP�� 5HJXODUQLH SRZWDU]DMąF\P VLĊ Z RSLVLH U]HF]RZQLND
SRGW\SHP UHODFML ORNDW\ZQHM MHVW ]QDF]HQLH ÄSRMHPQLN� NRQWHQHU´� QS�

/2& /2&

SU]HFKRZ\ZDü���������� Ŷ ²� Z IXWHUDOH ���IXWHUDá�� SU]HFKRZ\ZDü�������������!
Z NDáDPDU]X �� NDáDPDU]� LWS��

��� ,7 ÄWUDVD´ ² :DOHQFMD VHPDQW\F]QLH SRFKRGQD RG 0,(-6&$� R]QD�
F]DMąFD FLąJ SXQNWyZ Z SU]HVWU]HQL� Z NWyUHM ]DFKRG]L ]GDU]HQLH� QS�

LW ,7

VSDFHURZDü������������� ! QD NRUVR ��NRUVR�� SRVXZDü VLĊ���������� � NXUVHP
��NXUV��

��� $% ÄSXQNW SRF]ąWNRZ\ ]GDU]HQLD´ ² :DOHQFMD SRFKRGQD RG 0,(-�
$% DE

6&$� QS� XFLHNDü������������� ! VNąG ���XFLHNLQLHU�� SDGDü������������� ! ] FKPX�
U\ ���GHV]F]��

$'

��� $' ÄSXQNW NRĔFRZ\ ]GDU]HQLD´� Z\MHFKDü � ��� Ŷ�������� ! ]D JUDQLFĊ
���HPLJUDQW��



(OHPHQW V\QWDNW\F]Q\ Z DQDOL]LH VHPRZHM ��

��� ,6 ��ĨUyGáR´ ² ZDOHQFMD SRFKRGQD RG 0,(-6&$� QS� Z\Sá\ZDü
LV LV

������������� ! ]H ]ELRUQLND ���IRQWDQQD�� Z\UDVWDü������������� ! ] SQLD ���NRQDU��
LV

SRFKRG]Lü������������� ! ] $UJHQW\Q\ ���WDQJR��

= RJyOQHM NDWHJRULL ĞURGND F]\QQRĞFL Z\UyĪQLDP\ ]D 0� *URFKRZ�
VNLP�� WU]\ :DOHQFMH V]F]HJyáRZH� LQVWUXPHQWX� PDWHULDáX L VXEVWDQFML�
-� '� $SUHVMDQ VSURZDG]D MH GR GZyFK UHODFML� LQVWUXPHQWX L ĞURGND F]\Q�
QRĞFL�

�� *URFKRZVNL� RS� FLW�

��� ,16 ÄLQVWUXPHQW´ ² ZDOHQFMD ĞURGND F]\QQRĞFL R]QDF]DMąFD SU]HG�
PLRW PDWHULDOQ\ R XVWDORQ\FK NRQWXUDFK� QLH ]PLHQLDMąF\ NV]WDáWX Z WUDN�
FLH Z\NRQ\ZDQLD F]\QQRĞFL L QLH ELRUąF\ XG]LDáX Z FKDUDNWHU\VW\FH QR�

,16

ZHJR VWDQX SDFMHQVD� QS� Z\UyZQ\ZDü�������������� ! KHEOHP ���KHEHO�� Z\�
,16 ,16

WZDU]Dü ² ² ² �Ŷ PDV]\QRZR ���IDEU\ND�� SLVDü ² ² ² ²! SLyUHP
���DWUDPHQW��

��� 0$7 ÄPDWHULDá´ ² ZDOHQFMD ĞURGND F]\QQRĞFL R]QDF]DMąFD RELHNW\
PDMąFH ZáDVQ\ NV]WDáW� QLH VWDMąFH VLĊ Z WUDNFLH ]DFKRG]HQLD F]\QQRĞFL
F]ĊĞFLDPL RELHNWyZ Z IXQNFML SDFMHQVD� DOH XZ]JOĊGQLDQH Z FKDUDNWHU\�

0$7

VW\FH QRZHJR VWDQX SDFMHQVD� QS� Z\NOHMDü�������������� ! WDSHWą ���WDSHWD��
0$7 0$7

]GRELü��������������! ILUDQNą ���ILUDQND�� SRNU\ü�����������²! JRQWHP ���JRQW��
��� 6% ÄVXEVWDQFMD´ ² ZDOHQFMD RELHNWyZ QLH SRVLDGDMąF\FK ZáDVQHJR

NV]WDáWX �FLHF]H� JD]\� SURV]NL LWS��� NWyUH Z Z\QLNX ]DLVWQLHQLD F]\QQRĞFL
6%

VWDMą VLĊ F]ĊĞFLDPL �VNáDGQLNDPL� LQQHJR RELHNWX� QS� SLVDü ² ² ²
6%

DWUDPHQWHP ���DWUDPHQW�� ]GRELü��������������! EXUV]W\QHP ���EXUV]W\Q�� VSR�
6%

U]ąG]Lü�������������! ] DONRKROX ���NRNWDMO��

��� '(67 ÄFHO´ ² ZDOHQFMD Z\UDĪDMąFD WR� F]HJR VXELHNW FKFH L FR XZD�
'(67

ĪD� ĪH PRĪH UHDOL]RZDü GRVWĊSQ\PL PX ĞURGNDPL� QS� WDUJQąü VLĊ������������ !
'(67

QD Ī\FLH ���VDPREyMFD�� GąĪ\ü��������������! GR VXNFHVyZ ���NDULHURZLF]��
��� &$86 ÄSU]\F]\QD´ ² áąF]\P\ WX GZLH Z\UyĪQLRQH SU]H] $SUHVMD�

QD ZDOHQFMH ÄSU]\F]\Q\´ L ÄPRW\ZX´� 7D GUXJD MHVW VHPDQW\F]QLH SR�
FKRGQD RG SLHUZV]HM� D JUDQLFD PLĊG]\ QLPL ² EDUG]R Sá\QQD� 3U]\NáDG\�

&$86 &$86

SáDFLü������������� ! ]D XĪ\WNRZDQLH ���F]\QV]�� GDURZDü������������� ! ] RND]ML
FKU]WX ��NU]\ĪPR��
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��� &21' ÄZDUXQHN´ ² SRFKRGQD RG 35=<&=<1< ZDOHQFMD X]D�
&21'

OHĪQLHQLD MHGQHJR ] IDNWyZ RG IDNWX GUXJLHJR� QS� VSRĪ\ü��������������! ]D
RSáDWą �
�MDGáRGDMQLD���

��� 02' ÄVSRVyE´ ² ZDOHQFMD RNUHĞODMąFD VSRVyE LVWQLHQLD F]\QQRĞFL�
02'

SURFHVX OXE VWDQX� QS� SLü ²������ � �AQDáRJRZR ���DONRKROLN�� Z\WZDU]Dü
02' 02'

������������� ! QLHOHJDOQLH ���ELPEHU�� ]JLQąü������������� ! JZDáWRZQLH ���GHQDW��
��� $63 ÄDVSHNW´ ² ZDOHQFMD RNUHĞODMąFD SXQNW ZLG]HQLD� ] NWyUHJR

$63

GRNRQXMH VLĊ GDQD F]\QQRĞü OXE LVWQLHMH VWDQ� QS� NRQWURORZDü������������� !
$63

SRG Z]JOĊGHP SROLW\F]Q\P ���FHQ]RU�� UR]ZLMDü VLĊ ²����������! XP\VáRZR
$63

���NUHW\Q�� E\ü VSHFMDOLVWą ² ²����� ! Z G]LHG]LQLH IL]MRORJLL ���IL]MRORJ��
4¶-$17

��� 48$17 ÄLORĞü´� QS� VNOHLü�������������� ! NLONDNURWQLH ���WHNWXUD��
7(03

��� 7(03 ÄF]DV´� QS� RGE\ZDü VLĊ��������������! ZLHF]RUHP ���NRODFMD��
��� 3(5 ÄWHUPLQ´ ² ZDOHQFMD SRFKRGQD RG &=$68 L ,/2ĝ&,� R]QD�

F]DMąFD F]DV WUZDQLD VWDQX� SURFHVX OXE F]\QQRĞFL� -DN VWZLHUG]D -� '�
$SUHVMDQ� ZDOHQFMD 7(50,1 Z\VWĊSXMH SU]\ SUHG\NDWDFK SU]\QDMPQLHM
WU]HFK NODV� D� QDE\ZDQLD SUDZD GR F]DVRZHJR XĪ\WNRZDQLD� E� WUZDQLD�

3(5

F� SU]HUZ\� 3U]\NáDG\� ZVSyáSUDFRZDü ² ��������� ! Z F]DVLH ,, ZRMQ\ ĞZLD�
3(5

WRZHM ���NRODERUDQW�� XĪ\ZDü������������� ! Z ;9,, ZLHNX ���NROXEU\QD��
3U]HGVWDZLRQD OLVWD ]DZLHUD �� ZDOHQFML VHPDQW\F]Q\FK� D ZLĊF W\OH

VDPR FR SURSR]\FMD -� '� $SUHVMDQD� : QLHNWyU\FK V]F]HJyáDFK Z\ND]\
WH MHGQDN VLĊ UyĪQLą� FR Z\QLND ] Z\G]LHODQLD V]F]HJyáRZV]\FK SRGW\SyZ
Z REUĊELH MHGQ\FK ZDOHQFML L RJyOQLHMV]\FK Z LQQ\FK� 2JyOQLH ELRUąF
PRĪQD VWZLHUG]Lü� ĪH SR]LRP VHPDQW\F]Q\� QD NWyU\P GRNRQXMH VLĊ NOD�
V\ILNDFML ZDOHQFML� MHVW Z ]QDF]QHM PLHU]H DUELWUDOQ\� XVWDODQ\ QLHNLHG\
LQWXLF\MQLH� : UH]XOWDFLH QLHNWyUH ZDOHQFMH Vą WUHĞFLRZR EDUG]R ZąVNLH�
LQQH ]DĞ GRĞü SRMHPQH� : QDV]\P SU]\SDGNX SHZQą UROĊ PRJáD WX RGH�
JUDü SHUVSHNW\ZD� ] MDNLHM RJOąGDQH E\áR ]MDZLVNR� = SHUVSHNW\Z\ U]H�
F]RZQLND L MHJR GHILQLFML ]QDF]HQLRZHM SHZQH W\S\ ZDOHQFML QDOHĪDáRE\
X]QDü ]D EDUG]LHM W\SRZH� ]D LVWRWQLHMV]H SU]\ RSLVLH VHPDQW\F]Q\P� 1D
SU]\NáDG UHODFMD SRGRELHĔVWZD� Z RSLVLH ZáąF]RQD GR RJyOQLHMV]HM ZDOHQFML
.217568%,(.78� Z\VWĊSRZDáD QLHPDO UHJXODUQLH ZyZF]DV� JG\ U]H�
F]RZQLN UR]ZLMDá SROLVHPLĊ RSDUWą QD ]PLDQLH PHWDIRU\F]QHM� 5yZQLH F]Ċ�
VWR GHILQLXMH VLĊ U]HF]RZQLN SRSU]H] RSLV MHJR F]ĊĞFL VNáDGRZ\FK �UHODFMD
SDUW\W\ZQRĞFL� F]\ SU]HVWU]HQQHJR XV\WXRZDQLD Z]JOĊGHP LQQ\FK RELHN�
WyZ� 5HODFMH WH� ZLG]LDQH ] SHUVSHNW\Z\ F]DVRZQLND� ]DFLHUDMą VLĊ�
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6SRU]ąG]RQH OLVW\ V\VWHPyZ NODV\ILNDF\MQ\FK Z REUĊELH UHODFML PLĊ�
G]\ OHNVHPHP DQDOL]RZDQ\P L MHJR DUFKLOHNVHPHP RUD] ZDOHQFML VHPDQ�
W\F]Q\FK SRU]ąGNXMąF\FK FHFK\ G\IHUHQFMDOQH XPRĪOLZLDMą SU]HSURZDG]H�
QLH SHáQHM MXĪ DQDOL]\ ]QDF]HQLRZHM U]HF]RZQLND� -DNR SU]\NáDG WHJR W\SX
DQDOL]\ SRGDP\ RSLV ]QDF]HQLD Z\UD]X EDáZDQ �ĞQLHJRZ\��

: NODV\F]QHM ZHUVML DQDOL]\ VHPRZHM RSLV WHJR Z\UD]X� SU]HSURZD�
G]DQ\ ]DZV]H QD WOH JUXS\ Z\UD]yZ VHPDQW\F]QLH SRGREQ\FK� PyJáE\
SU]\Mąü IRUPĊ QDVWĊSXMąFHM PDWU\F\ FHFK G\IHUHQFMDOQ\FK �WDE� ���

7DE� �� &HFK\ G\IHUHQFMDOQH QD]Z ILJXU

������� 6HP F ' (
$ % �

/HNVHP aaa²���A N � P Q R S T U V W

EDáZDQ � � � �� ² � ² ² � ²

PDQHNLQ � � � � ² ² � ² ² ² ²
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5R]ZLą]DQLH V\PEROL FHFK VHPDQW\F]Q\FK� $ ² ÄILJXUD´� % ² ÄSRGREQ\ GR
F]áRZLHND´� & ² ÄVSRVyE SU]HGVWDZLHQLD ILJXU\´� N ² ÄILJXUD FDáD´� � ² ÄF]ĊĞü
ILJXU\´� ' ² ÄWZRU]\ZR´� P ² ÄĞQLHJ´� Q ² ÄV]PDW\´� R ² ÄWZRU]\ZD V]WXF]QH´�
S ² ÄWZRU]\ZD XĪ\ZDQH Z U]HĨEDFK� RGOHZDFK LWS�´� ( ² ÄFHO EXGRZ\ ILJXU\´�
T ² Ä]DEDZD´� U ² ÄGHPRQVWURZDQLH F]HJRĞ� QS� RG]LHĪ\´� V ² ÄRGVWUDV]DQLH SWDF�
WZD´� W ² ÄR]GRED OXE XSDPLĊWQLHQLH F]HJRĞ´�

: SURSRQRZDQ\P SU]H] QDV RSLVLH Z\UD] EDáZDQ ]RVWDQLH ]GHILQLR�
ZDQ\ ]D SRPRFą DUFKLOHNVHPX �ILJXUD� RUD] GZyFK GHILQLF\MQ\FK Z\UD�
ĪHĔ SUHG\NDWRZR�DUJXPHQWRZ\FK� UR]EXGRZDQ\FK ZRNyá SUHG\NDWyZ OH�
SLü L E\ü SRGREQ\� 1D GLDJUDPLH ,, RSLV WHQ SU]\MPLH IRUPĊ QDVWĊSXMąFą�
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2GF]\WDP\ WR MDNR ÄEDáZDQ MHVW WDNLP URG]DMHP ILJXU\� NWyUD MHVW VWD�
WRUHP ZREHF SUHG\NDWX E\ü SRGREQ\� ZREHF NWyUHJR ] NROHL F]áRZLHN
MHVW NRQWUVXELHNWHP L ]DUD]HP EDáZDQ MHVW WDNLP URG]DMHP ILJXU\� NWyUD
MHVW UH]XOWDWHP F]\QQRĞFL Z\UDĪRQHM SU]H] SUHG\NDW OHSLü� GOD NWyUHM G]LHF�
NR MHVW DJHQVHP� ĞQLHJ ² VXEVWDQFMą L ]DEDZD ² FHOHP� 7R VDPR PRĪQD
]DSLVDü Z IRUPLH OLQHDUQHM MDNR� ���BILSXUFW*(1�� ��ESü SRGREQ\ �EDáZDQ67�
F]áRZLHNFa68%�� D ��OHSLü �EDáZDQ5(6� G]LHFNR$*� ĞQLHJ68%� ]DEDZD'(67�¶�����
'ZD SUHG\NDW\ GHILQLF\MQH SRáąF]RQH ]RVWDá\ IXQNWRUHP NRQLXQNFML�

�� : GHILQLF\MQ\FK Z\UDĪHQLDFK SUHG\NDWRZR�DUJXPHQWRZ\FK Z SR]\FML DUJX�
PHQWX PRĪH Z\VWąSLü WDNĪH Z\UDĪHQLH DUJXPHQWRZH QLHSU]HGPLRWRZH� 7R RVWDWQLH
Z RPDZLDQ\P SU]\NáDG]LH LOXVWUXMH IUDJPHQW SUHG\NDWRZR�DUJXPHQWRZ\ OHSLü �²
'(67

�������������  GOD ]DEDZ\� : JáĊEV]HM DQDOL]LH DUJXPHQW ]DEDZD ZLQLHQ E\ü WUDNWR�
ZDQ\ MDNR VHPDQW\F]Q\ GHU\ZDW RG Z\UDĪHQLD ÄWR� ĪH NWRĞ VLĊ EDZL´� $ ]DWHP Z\�
UDĪHQLH OHSLü���� � GOD ]DEDZ\ SU]\ JáĊEV]HM LQWHUSUHWDFML ZLQQR SU]\Mąü IRUPĊ
ÄOHSLü ²� DE\ 6´ ODE\ G]LHFL VLĊ EDZLá\��

�� ĄSUHVMDQ� 6HPDQW\ND OHNV\NDOQD���� V� ����

3RPLMDMąF RF]\ZLVWą Z WDNLFK V\WXDFMDFK NRPSOLNDFMĊ ]DSLVX� ]ZUyü�
P\ XZDJĊ QD IDNW� ĪH Z\UD]\ W\SX F]áRZLHN� ĞQLHJ� ]DEDZD LWS�� NWyUH
Z NODV\F]Q\FK ZHUVMDFK DQDOL]\ VHPRZHM X]QDQH E\á\E\ ]D VHP\� WXWDM
]RVWDá\ VRELH MĊ]\NRZR SU]\SRU]ąGNRZDQH� WZRU]ąF V\QWDNW\F]QR�ORJLF]�
Qą NRQVWUXNFMĊ GHILQLF\MQą�

: GRW\FKF]DVRZ\FK DQDOL]DFK V]F]HJyOQ\ QDFLVN SRáRĪRQ\ ]RVWDá QD
UHODFMH V\QWDNW\HV6QR�VHPDQW\F]QH PLĊG]\ SUHG\NDWHP L MHJR DUJXPHQ�
WDPL� 0QLHM XZDJL SRĞZLĊFLOLĞP\ QDWRPLDVW WU]HFLHPX VNáDGQLNRZL GHIL�
QLFML ]QDF]HQLRZHM� PLDQRZLFLH NRQHNW\ZRP ORJLF]Q\P�

=D QDMEDUG]LHM W\SRZ\ X]QDü WU]HED NRQHNW\Z NRQLXQNFML� REHFQ\
]DZV]H WDP� JG]LH FHFK\ G\IHUHQFMDOQH ]QDF]HQLD U]HF]RZQLND Z\PDJDMą
ZSURZDG]HQLD GR RSLVX ZLĊFHM QLĪ MHGQHJR GHILQLF\MQHJR Z\UDĪHQLD SUH�
G\NDWRZR�DUJXPHQWRZHJR� .RQHNW\Z NRQLXQNFML áąF]\á ZyZF]DV WH Z\�
UDĪHQLH SUHG\NDWRZR�DUJXPHQWRZH Z VSyMQą ORJLF]QLH FDáRVWNĊ ZHGáXJ
IRUPXá\� 3�O�[� $ ��� D 3Q�O�]��

= SU]HSURZDG]RQ\FK DQDOL] Z\QLND MHGQDN� ĪH RSLV ZLHOX QD]Z QLH�
PRĪOLZ\ E\áE\ EH] XZ]JOĊGQLDQLD NRQHNW\ZX G\VMXQNFML� : ORJLF]Q\FK
NODV\ILNDFMDFK NRQHNW\ZyZ Z\UyĪQLD VLĊ ]D]Z\F]DM GZD W\S\ G\VMXQNFML�
HNVNOX]\ZQą L LQNOX]\ZQą� '\VMXQNFMĊ HNVNOX]\ZQą X]QDMH VLĊ ]D SUDZ�
G]LZą� MHĞOL ] GZyFK VąGyZ� S L T� SUDZG]LZH MHVW EąGĨ S� EąGĨ T� DOH QLJG\
RE\GZD� '\VMXQNFMD HNVNOX]\ZQD� MDN VWZLHUG]D -� '� ĄSUHVMDQ� FKDUDN�
WHU\VW\F]QD MHVW GOD VWUXNWXU SROLVHPLF]Q\FK� MHVW Z\NáDGQLNLHP WHM SROL�
VHPLL���

: ]DSURSRQRZDQ\FK DQDOL]DFK SROLVHPLą QLH ]DMPRZDOLĞP\ VLĊ� NRQ�
FHQWUXMąF VLĊ EąGĨ QD Z\UD]DFK PRQRVHPLF]Q\FK� EąGĨ QD MHGQ\P W\ONR
]H ]QDF]HĔ Z\UD]X SROLVHPLF]QHJR� : RSLVLH ZLQQLĞP\ ]DWHP XZ]JOĊGQLü



(OHPHQW V\QWDNW\F]Q\ Z DQDOL]LH VHPRZHM ��

G\VMXQNFMĊ LQNOX]\ZQą� NWyUą X]QDMH VLĊ ]D SUDZG]LZą ZyZF]DV� JG\
] GZyFK VąGyZ� S L T� SUDZG]LZH MHVW S� SUDZG]LZH MHVW T� OXE RE\GZD�
: GHILQLFMDFK ]QDF]HQLRZ\FK U]HF]RZQLND WHQ W\S G\VMXQNFML MHVW EDUG]R
F]ĊVWR REHFQ\ �SU]\WDF]DP\ GHILQLFMH F]ąVWNRZH�� JRQW ÄGHVHF]NL ��� GR
SRNU\ZDQLD GDFKyZ � X E V]DORZDQLD ]HZQĊWU]Q\FK ĞFLDQ EXG\QNyZ´�
JDUQHN ÄQDF]\QLH ��� PHWDORZH OXE JOLQLDQH´� NODNLHU ÄNWRĞ ��� GR RNOD�
VNLZDQLD DNWRUD � X E ZLGRZLVND WHDWUDOQHJR´�

3U]\WRF]P\ SURVW\ SU]\NáDG� Z NWyU\P QDOHĪ\ XZ]JOĊGQLü NRQHNW\Z
G\VMXQNFML LQNOX]\ZQHM� 5]HF]RZQLND NDSD ]GHILQLXMHP\ MDNR ÄQDU]XWĊ
GR QDNU\ZDQLD áyĪND� WDSF]DQX LWS�´� F]HPX RGSRZLDGDá EĊG]LH GLDJUDP
]QDF]HQLRZ\ ,,,�
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OXE ]DSLV Z SRVWDFL OLQHDUQHM� ���QDU]XWD���� ��QDNU\ü ��$*� NDSD0$7�
�WyĪNR37 Y WDSF]DQ)7����� :\GDMH VLĊ� ĪH QD W\P SR]LRPLH XV]F]HJyáRZLHQLD
RSLVX WH GZD NRQHNW\Z\� WM� NRQLXQNFMD L G\VMXQNFMD LQNOX]\ZQą� Z\�
VWDUF]DMą GR SRND]DQLD ORJLF]Q\FK UHODFML PLĊG]\ GHILQLF\MQ\PL Z\UDĪH�
QLDPL SUHG\NDWRZR�DUJXPHQWRZ\PL� MDN WHĪ UHODFML PLĊG]\ DUJXPHQWDPL
Z REUĊELH WHJR VDPHJR SUHG\NDWX� 1DWRPLDVW ]ZLą]NL PLĊG]\ SUHG\NDWDPL
L LFK DUJXPHQWDPL SRU]ąGNRZDQH Vą SU]H] :DOHQFMH VHPDQW\F]QH�

3U]HGVWDZLRQD SURSR]\FMD RSLVX ZLQQD E\ü ]ZHU\ILNRZDQD SU]H] GDO�
V]H EDGDQLD WHRUHW\F]QH L PDWHULDáRZH� 1LH MHVW Z\NOXF]RQH� ĪH ]DSURSR�
QRZDQ\ WX UHMHVWU ZDOHQFML VHPDQW\F]Q\FK PRĪH VLĊ RND]Dü QLHZ\VWDU�
F]DMąF\� ĪH QLHNWyUH :DOHQFMH QLH EĊGą PLDá\ Z\VWDUF]DMąFHM VLá\ Z\UyĪ�
QLDMąFHM� ĪH ZUHV]FLH VDPD PHWRGD MHVW Z F]ĊĞFL OXE FDáRĞFL FK\ELRQD�
)DNWHP MHVW MHGQDN WR� ĪH NODV\F]QD DQDOL]D VHPRZD� WM� DQDOL]D VHPDQ�
W\F]QD EH] VNáDGQL� MHVW RSLVHP F]ĊVWR XSURV]F]RQ\P L XSUDV]F]DMąF\P�
'ODWHJR MDNR F]ĊĞFLRZH SU]\QDMPQLHM X]DVDGQLHQLH SRGMĊFLD WHJR W\SX SUy�
E\ L ZV]\VWNLFK ZąWSOLZRĞFL ] QLą ]ZLą]DQ\FK QLHFK SRVáXĪ\ F\WDW ] SUDF\
5� /DVNRZVNLHJR� NWyUD Z ZLHOX PRPHQWDFK E\áD LQVSLUDFMą GOD QDV]HJR
RSLVX�

�� � R]QDF]D WX DUJXPHQW QLHZ\VSHF\ILNRZDQ\� WM� V\QWDNW\F]QLH REOLJDWRU\M�
Q\� DOH VHPDQW\F]QLH QLHUHOHZDQWQ\� 'OD ]QDF]HQLD Z\UD]X NDSD QLH MHVW LVWRWQH WR�
F]\ DJHQVHP F]\QQRĞFL QDNU\ZDQLD MHVW FKáRSLHF� V]HZF F]\ JRVSRG\QL GRPRZD�
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: WHM V\WXDFML Z\GDMH PL VLĊ� ĪH QDZHW MHĞOL ]DSURSRQRZDQ\ WX PRGHO RNDĪH
VLĊ FDáNRZLFLH FK\ELRQ\� MHJR SU]HGVWDZLHQLH PRĪH VSHáQLü SRĪ\WHF]Qą UR�OĊ QLHMDNR
©RF]\V]F]DMąF SU]HGSROHª GOD GDOV]\FK EDUG]LHM XGDQ\FK EDGDĔ QDG SUREOHPDW\Ną
VáRZRWZyUF]ą Z UDPDFK JUDPDW\NL JHQHUDW\ZQHM���

�� /DVNRZVNL� RS� FLW�� V� ����

1LHFK WD XZDJD DNWXDOQD SR]RVWDQLH UyZQLHĪ Z RGQLHVLHQLX GR SUREOH�
PDW\NL OHNV\NRORJLF]QHM L OHNV\NRJUDILF]QHM�

7+( 52/( 2) 6<17$; ,1 &20321(17,$/ $1$/<6,6
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2QH RI WKH IXQGDPHQWDO WDVNV RI FODVVLF YHUVLRQV RI &RPSRQHQWLDO $QDO\VLV KDV
EHHQ D MX[WDSRVLWLRQ RI VHPDQWLF IHDWXUHV LVRODWHG LQ WKH FRXUVH RI OLQJXLVWLF DQDO\VLV�
6LQFH WKH IHDWXUHV ZHUH SUHVHQWHG LQ WKH IRUP RI GLIIHUHQWLDWLQJ PDWULFHV RU VH�
ąXHQFHV RI IHDWXUHV MRLQHG E\ FRQQHFWLYHV DQG GHULYHG IURP WKRVH PDWULFHV� WKH
PHDQLLQJ RI OLQJXLVWLF H[SUHVVLRQV ZDV LQ HIIHFW DQDO\VHG ZLWK QR UHFRXUVH WR V\QWD[�
LQ WHUPV RI D VHPDQWLF ODQJXDJH DORQH� 7KLV SDSHU LV GHYRWHG WR WKH DQDO\VLV RI
FRQFUHWH QRXQV� 8QGHUO\LQJ WKLV HQGHDYRXU LV 8� :HLQUHLFK¶V WKHVLV WKDW WKH JHQHUDá
VHPDQWLF IRUP RI D ZRUG LV VLPLODU WR WKDW RI D VHQWHQFH� 2Q WKLV DQDO\VLV WKH
VHPDQWLF JUDSK VSOLWV LQWR WZR SDUWV� 2QH SDUW UHSUHVHQWV D VHPDQWLF IRUPXOD H[�
SUHVVLQJ D VHPDQWLF FODVVLILFDWRU\ UHODWLRQ EHWZHHQ D OH[HPH DQDO\VHG DQG LWV
K\SHURQ\P� 7KUHH VXFK FODVVLILFDWRU\ UHODWLRQV KDYH EHHQ SRVWXODWHG� WKH ´NLQG�
�RI�ZKDW´� WKH ´SDUW�RI�ZKDW´ DQG WKH ´VHW�RI�ZKDW´ UHODWLRQV� 7KH RWKHU SDUW RI
WKH JUDSK FRQVWLWXWHV D IRUPXOD RI VHPDQWLF IHDWXUHV DVVXPLQJ WKH IRUP RI DUJX�
PHQW�SUHGLFDWH GHILQLQJ H[SUHVVLRQV� ZLWK WKH VHPDQWR�V\QWDFWLF LQWHUGHSHQGHQFLHV
EHWZHHQ WKH SUHGLFDWH DQG WKH DUJXPHQWV EHLQJ VWDWHG RQ WKH EDVLV RI WKH PRGLILHG
OLVW RI VHPDQWLF YDOHQFHV� $SDUW IURP WKH FODVVLILFDWRU\ UHODWLRQV DQG WKH DUJXPHQW�
�SUHGLFDWH GHILQLQJ H[SUHVVLRQV WKH VHPDQWLF IRUPXOD DOVR LQFOXGHV FRQQHFWLYHV RI
FRQMXQFWLRQ DQG LQFOXVLYH GLVMXQFWLRQ�

7UDQVODWHG E\ +HQU\N .DUGHOD


