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HGQą�]�LVWRWQ\FK�F]ĊĞFL��]DOLF]DQ\FK�RG�QLHGDZQD�GR�LQIUDVWUXNWXU\�JRVSRGDU�
F]HM�� MHVW� LQIUDVWUXNWXUD� HNRORJLF]QD�� UyZQLH� F]ĊVWR� QD]\ZDQD� LQIUDVWUXNWXUą�

RFKURQ\�ĞURGRZLVND�QDWXUDOQHJR�
1DZLą]XMąF� GR� GHILQLFML� RFKURQ\� ĞURGRZLVND�� MDNR� LQIUDVWUXNWXUĊ� RFKURQ\�

ĞURGRZLVND�RNUHĞOLü�PRĪQD��]ELyU�RELHNWyZ��XU]ąG]HĔ�L�LQVW\WXFML�]PLHU]DMąF\FK�
GR�XWU]\PDQLD�ĞURGRZLVND�Z�VWDQLH��NWyU\�EĊG]LH�]DSHZQLDá�RSW\PDOQH�ZDUXQNL�
E\WRZDQLD�F]áRZLHND�L�JZDUDQWRZDá�FLąJáRĞü�QDMZDĪQLHMV]\FK�SURFHVyZ�Z�ELRV�
IHU]H�MDNR�SRGVWDZ\�SURGXNF\MQHM� L�NRQVXPSF\MQHM�G]LDáDOQRĞFL�F]áRZLHND��'R�
EU]DĔVNL� ������� :� REV]DU]H� LQIUDVWUXNWXU\� RFKURQ\� ĞURGRZLVND� Z\RGUĊEQLü�
PRĪQD� LQIUDVWUXNWXUĊ� ]ZLą]DQą� ]� RFKURQą� SRZLHWU]D� L� JRVSRGDUNą� ZRGQR�������������
�ĞFLHNRZą��VLHü�ZRGRFLąJRZD�L�NDQDOL]DF\MQD�ZUD]�] RF]\V]F]DOQLDPL�ĞFLHNyZ��
RUD]� JRVSRGDUNĊ� RGSDGDPL� L� LQIUDVWUXNWXUĊ� ]� QLą� ]ZLą]DQą� �/HJXWNR�.REXV�
�������

&HOHP� RSUDFRZDQLD� MHVW� XND]DQLH� ]UyĪQLFRZDQLD�REV]DUyZ�SRG�Z]JOĊGHP�
GRVWĊSQRĞFL� SRGVWDZRZ\FK� HOHPHQWyZ� LQIUDVWUXNWXU\� RFKURQ\� ĞURGRZLVND� QD�
REV]DUDFK� ZLHMVNLFK� ZRMHZyG]WZD� PDáRSROVNLHJR�� :� DQDOL]LH� XZ]JOĊGQLRQR�
GRVWĊSQRĞü� XU]ąG]HĔ� LQIUDVWUXNWXU\� ZRGQR�ĞFLHNRZHM�� VLHFL� ZRGRFLąJRZHM�� ND�
QDOL]DF\MQHM�L�RF]\V]F]DOQL�ĞFLHNyZ�RUD]�VWDQ�ORNDOQHM�JRVSRGDUNL�RGSDGDPL�RUD]�
SRGMĊWR�SUyEĊ�SU]HGVWDZLHQLD�G\VSURSRUFML�Z�UR]ZRMX� LQIUDVWUXNWXU\�HNRORJLF]�
QHM�QD�WHUHQDFK�ZLHMVNLFK�ZRMHZyG]WZD�PDáRSROVNLHJR�Z�SU]HNURMX�SRZLDWyZ�
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$QDOL]LH� SRGGDQR� Z\SRVDĪHQLH� SRZLDWyZ� ZRMHZyG]WZD� PDáRSROVNLHJR�
Z�SRGVWDZRZH� HOHPHQW\� LQIUDVWUXNWXU\� HNRORJLF]QHM�� VLHü� NDQDOL]DF\MQą��
RF]\V]F]DOQLH� ĞFLHNyZ� L� NRQWURORZDQH� VNáDGRZLVND�RGSDGyZ��:�SUDF\�RSHUXMH�
VLĊ� QDVWĊSXMąF\PL� V]HĞFLRPD� ZVNDĨQLNDPL� RSLVXMąF\PL� LQIUDVWUXNWXUĊ� RFKURQ\�
ĞURGRZLVND�L�VWDQ�JRVSRGDUNL�RGSDGDPL�

± NRU]\VWDMąF\�]�VLHFL�ZRGRFLąJRZHM�Z���RJyáX�OXGQRĞFL��;���
± NRU]\VWDMąF\�]�VLHFL�NDQDOL]DF\MQHM�Z���RJyáX�OXGQRĞFL���;���
± VWRVXQHN� GáXJRĞFL� VLHFL� NDQDOL]DF\MQHM� GR� GáXJRĞFL� VLHFL� ZRGRFLąJRZHM�

Z����;���
± VWRVXQHN�OLF]E\�EXG\QNyZ�SRGáąF]RQ\FK�GR�VLHFL�NDQDOL]DF\MQHM�GR�OLF]E\�

EXG\QNyZ�SRGáąF]RQ\FK�GR�VLHFL ZRGRFLąJRZHM�Z����;���
± OLF]ED� OXGQRĞFL� NRU]\VWDMąFD� ]� RF]\V]F]DOQL� ĞFLHNyZ� Z� RJyOQHM� OLF]ELH�

OXGQRĞFL�Z����;���
± LORĞü�RGSDGyZ�VNáDGRZDQ\FK�QD���NP��Z�W\V��WRQ��;���
ħUyGáHP� GDQ\FK�GR�NRQVWUXNFML�ZVNDĨQLNyZ�E\á�%DQN�'DQ\FK�/RNDOQ\FK�

*86�Z�:DUV]DZLH��
:� FHOX� ]EDGDQLD� ]UyĪQLFRZDQLD� SR]LRPX� LQIUDVWUXNWXU\� HNRORJLF]QHM� SR�

ZLDWyZ� SRVáXĪRQR� VLĊ� ZVNDĨQLNLHP� V\QWHW\F]Q\P�� ]EXGRZDQ\P� ]� PLHUQLNyZ�
F]ąVWNRZ\FK�� SU]\� Z\NRU]\VWDQLX� MHGQHM� ]� QDMF]ĊĞFLHM� Z\NRU]\VW\ZDQ\FK� IRU�
PXá�]�JUXS\�PHWRG�EH]Z]RUFRZ\FK��MDNą�MHVW�DGG\W\ZQD�IXQNFMD�DJUHJXMąFD�

&HFK\�;���;���;���;���;� SU]\MĊWH�GR�DQDOL]\�PDMą�FKDUDNWHU�VW\PXODQW��]DĞ�FHFKD� �; GHVW\PXODQWą���
=PLHQQH�GLDJQRVW\F]QH�SU]\MĊWH�GR�EDGDĔ�VSHáQLDMą�SRGVWDZRZH�NU\WHULXP�

GRERUX� ]PLHQQ\FK� GR� RSLVX� ]áRĪRQHJR� ]MDZLVND�� 9�;M��!����� RUD]� $�;M��� �����
JG]LH�9��;M� WR�ZVSyáF]\QQLN�]PLHQQRĞFL�L�$�;M� WR�ZVSyáF]\QQLN�Z]JOĊGQHM�DP�
SOLWXG\�ZDKDĔ���.XNXáD��������:DUWRĞFL�EDGDQ\FK�FHFK�GOD�SRV]F]HJyOQ\FK�SR�
ZLDWyZ�Z������U��FKDUDNWHU\]XMą�VLĊ�GRĞü�]QDF]Q\P�]UyĪQLFRZDQLHP��1DMQLĪV]D�
ZDUWRĞü� ZVSyáF]\QQLND� ]PLHQQRĞFL� �9� ��������� ± FR� R]QDF]D�� ĪH� FHFKD� WD�
Z�QDMPQLHMV]\P�VWRSQLX�ZSá\ZD�QD�NROHMQRĞü�SRU]ąGNRZDQLD�EDGDQ\FK� RELHN�
WyZ� ± RGQRVL� VLĊ� GR� OLF]E\� OXGQRĞFL� NRU]\VWDMąFHM� ]� RF]\V]F]DOQL� ĞFLHNyZ�

� 6W\PXODQWą�MHVW�]PLHQQD��NWyUHM�Z\VRNLH�ZDUWRĞFL�Vą�SRĪąGDQH�]�SXQNWX�ZLG]HQLD�
EDGDQHJR�]MDZLVND��QDWRPLDVW�QLVNLH�± QLHSRĪąGDQH��:�SU]\SDGNX�GHVW\PXODQW\�]DFKR�
G]L� V\WXDFMD� RGZURWQD�� R]QDF]D� WR�� ĪH� QLVNLH�ZDUWRĞFL� Vą� SRĪąGDQH� ]� SXQNWX�ZLG]HQLD�
GDQHJR�]MDZLVND��D�Z\VRNLH�± QLHSRĪąGDQH�



0RQLND�-DZRUVND��0RQLND�=LRáR� ,QIUDVWUXNWXUD�HNRORJLF]QD« ���
Z�RJyOQHM� OLF]ELH� OXGQRĞFL�� 6WDW\VW\F]QD� FKDUDNWHU\VW\ND� FHFK� SRZLDWyZ�� RNUH�
ĞODMąFD�LFK�SU]HFLĊWQ\�SR]LRP�RUD]�PLDU\�UR]SURV]HQLD��]DZDUWD�MHVW�Z�WDEHOL���

7DEHOD���
6WDW\VW\F]QD FKDUDNWHU\VW\ND FHFK

&HFKD LML [PD[ LML [PLQ [ 6�;M�� $�;M�
�; ���� ��� ��� ���� �����
�; ���� ��� ��� ���� �����
�; ��� ��� ��� ���� �����
�; ��� ��� ��� ���� �����
�; ����� ���� ���� ����� �����
�; ����� ��� ���� ����� ������

ħUyGáR��REOLF]HQLD�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�

=PLHQQH�SRWUDNWRZDQR�MDNR�UyZQRSUDZQH��SU]\MPXMąF�V\VWHP�ZDJ�MHG�
QRVWNRZ\FK��

'DQH�VWDW\VW\F]QH��QD�SRGVWDZLH�NWyU\FK�SU]HSURZDG]RQD�]RVWDQLH�DQDOL]D�
WZRU]ą�PDFLHU]�
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JG]LH��� LM[ ± ZDUWRĞü�M�WHM�]PLHQQHM�Z�L�W\P�RELHNFLH�SU]HVWU]HQQ\P��
'RNRQDQR�SU]HNV]WDáFHQLD�]PLHQQ\FK�]D�SRPRFą�WUDQVIRUPDFML�
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WDN��DE\� 6; M
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:DUWRĞFL�]PLHQQHM�V\QWHW\F]QHM�Z\]QDF]RQH�Vą�SRSU]H]�DJUHJDFMĊ�XSU]HG�
QLR�]QRUPDOL]RZDQ\FK�]PLHQQ\FK�ZHMĞFLRZ\FK�ZHGáXJ�Z]RUX�
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M
LMML ]4

�
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JG]LH��
L4 ± ZDUWRĞü�]PLHQQHM�V\QWHW\F]QHM�GOD�L�WHJR�RELHNWX��
M ±�ZDJD�M�WHM�]PLHQQHM�GLDJQRVW\F]QHM��
LM] ± ZDUWRĞü�]PLHQQHM�]QRUPDOL]RZDQHM�

1RUPDOL]DFML�]PLHQQHM�GRNRQDQR�PHWRGą�XQLWDU\]DFML�]HURZDQHM�

LMLLML

LMLLM
LM [[

[[] PLQPD[
PLQ ����� ��L  ������«��Q����M  ������«��V�������������������

JG]LH�� LM] XQRUPRZDQH�ZDUWRĞFL�]PLHQQ\FK�GLDJQRVW\F]Q\FK��WDNLH��ĪH�
��PD[ LM]L ��PLQ LML ] ��M  ������«��V���������������������������������������������������

ʹǤ �������
']LĊNL�]DVWRVRZDQLX�RPyZLRQHM�PHWRG\�GRNRQDQR�KLHUDUFKL]DFML�RELHNWyZ�

ZHGáXJ�ZDUWRĞFL� L4 �� MDNR�ZDUWRĞFL�V\QWHW\F]QHJR�PLHUQLND�RSLVXMąFHJR�UR]ZyM�
LQIUDVWUXNWXU\� HNRORJLF]QHM� Z� SRV]F]HJyOQ\FK� SRZLDWDFK� ZRMHZyG]WZD� PDáR�
SROVNLHJR��

:�REUĊELH�XSRU]ąGNRZDQHJR�]ELRUX�Z\G]LHORQR� WU]\� UR]áąF]QH�SRG]ELRU\�
VNáDGDMąFH�VLĊ�]�RELHNWyZ�SRGREQ\FK�

,�JUXSD��SR]LRP�Z\VRNL��]áRĪRQD�]�SRZLDWyZ��GOD�NWyU\FK�

LLLLLLL 4444 PD[�PD[�PLQ�
� ��

,,�JUXSD��SR]LRP�ĞUHGQL� ]áRĪRQD�]�SRZLDWyZ��GOD�NWyU\FK�

LLLLLLLLL 44444 PD[�PLQ�
��PD[PLQ��

� �
,,,�JUXSD��SR]LRP�QLVNL��]áRĪRQD�]�SRZLDWyZ��GOD�NWyU\FK�

LLLLLLL 4444 PD[PLQ��
��PLQ ���

�� 3RU��.��.XNXáD��3UyED�ZDORU\]DFML� ZRMHZyG]WZ� ]H� Z]JOĊGX� QD� ]DJRVSRGDURZDQLH� WXU\�VW\F]QH�RUD]�ĞURGRZLVNR�QDWXUDOQH� Ä)ROLD�7XULVWLFD´�������QU���
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7DEHOD���

3RG]LDá�QD�JUXS\�]H�Z]JOĊGX�QD�SR]LRP�LQIUDVWUXNWXU\�HNRORJLF]QHM
3RZLDW 4L *UXSD

.UDNyZ �����
,

QRZRWDUVNL �����
JRUOLFNL �����
NUDNRZVNL �����
ERFKHĔVNL �����
1RZ\�6ąF] �����

,,

7DUQyZ �����
WDUQRZVNL �����
WDWU]DĔVNL �����
FKU]DQRZVNL �����
QRZRVąGHFNL �����
RĞZLĊFLPVNL �����
ZDGRZLFNL �����
OLPDQRZVNL �����
P\ĞOHQLFNL �����

,,,

ZLHOLFNL �����
GąEURZVNL �����
RONXVNL �����
EU]HVNL �����
VXVNL �����
SURV]RZLFNL �����
PLHFKRZVNL �����

ħUyGáR��RSUDFRZDQLH�ZáDVQH��

=�]HVWDZLHQLD�XG]LDáX�JPLQ�ZHGáXJ�Z\RGUĊEQLRQ\FK�JUXS�Z\QLND�� LĪ�QDM�
OLF]QLHM� UHSUH]HQWRZDQD� E\áD� JUXSD� GUXJD��Z� VNáDG� NWyUHM� ZHV]áR� G]LHZLĊü� SR�
ZLDWyZ��WDE������

1DMZ\ĪV]\�SR]LRP�LQIUDVWUXNWXU\�HNRORJLF]QHM�Z\ND]Dá\�SRZLDW\��.UDNyZ��
QRZRWDUVNL��JRUOLFNL��NUDNRZVNL��ERFKHĔVNL��3R]\FMH�W\FK�SRZLDWyZ�QLH�SRZLQQ\�
G]LZLü�FKRFLDĪE\�]H�Z]JOĊGX�QD�Z\QLNL�NRQIURQWDFML�ZDUWRĞFL�FHFK�GLDJQRVW\F]�
Q\FK� GOD� GDQHM� MHGQRVWNL� ]H� ĞUHGQLPL� DU\WPHW\F]Q\PL� ZDUWRĞFL� W\FK� FHFK� GOD�
FDáHJR�EDGDQHJR�REV]DUX�

3RQDGSU]HFLĊWQH�ZVNDĨQLNL�Z�]DNUHVLH�UR]SDWU\ZDQ\FK�FHFK�ĞZLDGF]ą�R�LFK�
NRQNXUHQF\MQRĞFL�

1DWRPLDVW� QDMPQLHMV]\P� SR]LRPHP� LQIUDVWUXNWXU\� HNRORJLF]QHM� Z\ND]Dá\�
VLĊ�SRZLDW\��P\ĞOHQLFNL��ZLHOLFNL��GąEURZVNL��RONXVNL��EU]HVNL�VXVNL��SURV]RZLFNL�



��� (XURSD�5HJLRQXP�;;,9��������
RUD]�PLHFKRZVNL��NWyUH�X]\VNDá\�QDMQLĪV]H�ZDUWRĞFL�PLDU\��3RUyZQDQLH�ZDUWRĞFL�
FHFK� GLDJQRVW\F]Q\FK�� GRW\F]ąFH� W\FK� MHGQRVWHN�� ]� ZLHONRĞFLDPL� SU]HFLĊWQ\PL�
Z\SDGD�]GHF\GRZDQLH�QD�QLHNRU]\Ğü�Z\PLHQLRQ\FK�SRZLDWyZ�

3U]HSURZDG]RQD�DQDOL]D�SRZLDWyZ�0DáRSROVNL�ZVND]XMH�QD�QLH]DGRZDODMą�
F\�SR]LRP�UR]ZRMX�LQIUDVWUXNWXU\�HNRORJLF]QHM�± SRQDG�����SRZLDWyZ�]DOLF]R�
Q\FK�]RVWDáR�GR�JUXS\�R�QDMQLĪV]\P�SR]LRPLH�UR]ZRMX�LQIUDVWUXNWXU\�HNRORJLF]�
QHM� �JUXSD� ,,,���2FHQLDQ\�SU]H]�PLDUĊ� UR]ZRMX� VWDQ� LQIUDVWUXNWXU\� HNRORJLF]QHM�
SRZLDWyZ�VWDZLD�ZLHOH�]�QLFK�Z�WUXGQHM�V\WXDFML��GXĪH�UyĪQLFH�Z�UR]ZRMX�LQIUD�
VWUXNWXU\�HNRORJLF]QHM�EDGDQ\FK�SRZLDWyZ�QLH�G]LDáDMą�SURUR]ZRMRZR�QD�SRZLD�
W\�QDMVáDEV]H�

3U]\F]\Q�WDNLHJR�VWDQX�U]HF]\�MHVW�]�SHZQRĞFLą�ZLHOH��MHGQDN�EH]�ZąWSLHQLD�
SRGVWDZRZH�]QDF]HQLH�PDMą�WX�RJUDQLF]RQH�QDNáDG\�LQZHVW\F\MQH�

�������������
:�RSUDFRZDQLX�GRNRQDQR�SRUyZQDQLD�SR]LRPX�LQIUDVWUXNWXU\�HNRORJLF]QHM�

SRZLDWyZ�ZRMHZyG]WZD�PDáRSROVNLHJR��3RGVWDZĊ�VWDQRZLá\�ZVNDĨQLNL�FKDUDN�
WHU\]XMąFH�VWDQ�LQIUDVWUXNWXU\�WHFKQLF]QHM�ZSá\ZDMąFHM�QD�VWDQ�ĞURGRZLVND�QDWX�
UDOQHJR�� NWyUH� ]RVWDá\�Z\EUDQH�SR�SU]HSURZDG]HQLX�ZHU\ILNDFML�PHU\WRU\F]QR�
VWDW\VW\F]QHM��

:\NRU]\VWXMąF� ]HVWDZ� ]PLHQQ\FK� RSLVXMąF\FK� SR]LRP� LQIUDVWUXNWXU\� HNR�
ORJLF]QHM��Z\]QDF]RQR�PLHUQLN�V\QWHW\F]Q\�PHWRGą�Z]RUFD�UR]ZRMX�=��+HOOZL�
JD��1DVWĊSQLH�]EXGRZDQR�UDQNLQJ�SRZLDWyZ�SRG�Z]JOĊGHP�EDGDQHJR�]MDZLVND�

1D� SR]\FMH� X]\VNDQH� SU]H]� SRV]F]HJyOQH� SRZLDW\� ZSá\QĊá\� ZDUWRĞFL�
ZVNDĨQLNyZ�F]ąVWNRZ\FK��3RZLDW\�FKDUDNWHU\]XMąFH�VLĊ�Z\VRNLPL�ZDUWRĞFLDPL�
PLHUQLNyZ�F]ąVWNRZ\FK�GOD�VW\PXODQW�L�QLVNLPL�GOD�GHVW\PXODQW�XSODVRZDá\�VLĊ�
QD�SLHUZV]\FK�SR]\FMDFK��1D�QLVNLH�PLHMVFD�SRZLDWyZ�JUXS\�,,,�ZSá\QĊá\�QLVNLH�
ZDUWRĞFL�SRV]F]HJyOQ\FK�ZVNDĨQLNyZ�SU]\MĊW\FK�GR�DQDOL]\��:V]\VWNLH�SRZLDW\�
]�WHM�JUXS\�X]\VNDá\�ZDUWRĞü�PLHUQLND�V\QWHW\F]QHJR�SRQLĪHM�MHJR�ĞUHGQLHM�ZDU�
WRĞFL��NWyUD�Z\QLRVáD�������

3U]HSURZDG]RQH� EDGDQLH� ZVND]XMH� QD� SU]\GDWQRĞü� PLDU� V\QWHW\F]Q\FK�
Z�RFHQLH�SR]LRPX�LQIUDVWUXNWXU\�HNRORJLF]QHM��



0RQLND�-DZRUVND��0RQLND�=LRáR� ,QIUDVWUXNWXUD�HNRORJLF]QD« ���
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%RU\V�7���0HWRG\�QRUPRZDQLD�FHFK�Z�VWDW\VW\F]Q\FK�EDGDQLDFK�SRUyZQDZF]\FK� Ä3U]H�

JOąG�6WDW\VW\F]Q\´�������]�����
'REU]DĔVNL�*���UHG���2FKURQD�ĞURGRZLVND�SU]\URGQLF]HJR��:\GDZQLFWZR�1DXNRZH 3:1��

:DUV]DZD�������
.XNXáD� .���0HWRGD� XQLWDU\]DFML� ]HURZDQHM��:\GDZQLFWZR� 1DXNRZH 3:1��:DUV]DZD�

������
.XNXáD�.���3UyED�ZDORU\]DFML�ZRMHZyG]WZ�]H�Z]JOĊGX�QD�]DJRVSRGDURZDQLH�WXU\VW\F]QH�

RUD]�ĞURGRZLVNR�QDWXUDOQH��Ä)ROLD�7XULVWLFD´�������QU����
/HJXWNR�.REXV� 3��� 5R]ZyM� LQIUDVWUXNWXU\� RFKURQ\� ĞURGRZLVND� Z� ODWDFK� ����±�����

Z�NRQWHNĞFLH� GRW\FKF]DVRZHM� UHDOL]DFML� 6WUDWHJLL� 5R]ZRMX� .UDMX� ����±����� RUD]�
NOXF]RZ\FK� VWUDWHJLL� VHNWRURZ\FK��(NVSHUW\]D� SRZVWDáD�QD�SRWU]HE\�0LQLVWHUVWZD�
5R]ZRMX�5HJLRQDOQHJR��:DUV]DZD�������

1RZDN� (��� 0HWRG\� WDNVRQRPLF]QH� Z� NODV\ILNDFML� RELHNWyZ� VSRáHF]QR�JRVSRGDUF]\FK��
3:(�������

�������������������������������Ï��������
��������

7KH� SXUSRVH� RI� WKLV� SDSHU� LV� WR� HVWLPDWH� OHYHO� RI� HFRORJLFDO� LQIUDVWUXFWXUH� LQ�
0DORSROVND��)RU�WKLV�SXUSRVH�LW�ZDV�XVHG�PXOWLGLPHQVLRQDO�VWDWLVWLFDO�DQDO\VLV�DOORZLQJ�
WR�GHVFULEH�FRPSOH[�HIIHFW�ZLWK�KHOS�RI�RQH�YDULDEOH��VR�FDOOHG�YDOXH�RI�V\QWKHWLF�YDULDEOH�
�DGGLWLYH�DJJUHJDWLRQ�IXQFWLRQ���

7UDQVODWHG�E\� 0RQLND�-DZRUVND


