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ZLĊNV]RĞFL�NUDMyZ�UR]ZLMDMąF\FK�VLĊ��Z�W\P�Z�3ROVFH��GOD�SU]\ĞSLHV]H�
QLD� Z]URVWX� JRVSRGDUF]HJR� L� GREURE\WX� HNRQRPLF]QHJR� SRGVWDZRZH�

]QDF]HQLH�PD SRSUDZD�HIHNW\ZQRĞFL�Z\NRU]\VWDQLD�]DVREyZ��Z�W\P�]ZáDV]F]D�
SUDF\��5HDOL]DFMD� WHJR� FHOX�ZLąĪH� VLĊ� QLH� W\ONR� ]� SRWU]HEą� ]ZLĊNV]DQLD� OLF]E\�
SUDFXMąF\FK� Z� Z\QLNX� RJUDQLF]DQLD� SR]LRPX� EH]URERFLD�� DOH� FR� V]F]HJyOQLH�
LVWRWQH��WDNĪH�Z]URVWX�VSRáHF]QHM�Z\GDMQRĞFL�SUDF\��3RSUDZD�V\WXDFML�Z�W\P�]D�
NUHVLH��L�WR�QLH�W\ONR�Z�XMĊFLX�PLNURHNRQRPLF]Q\P��DOH�Z�VNDOL�FDáHM�JRVSRGDU�
NL��Z�W\P�UyZQLHĪ�QD�RSyĨQLRQ\FK�Z�SURFHVLH�SU]HPLDQ�VWUXNWXUDOQ\FK�REV]D�
UDFK�ZLHMVNLFK�� MHVW� LVWRWQ\P�ZDUXQNLHP� VNXWHF]QHJR� VNUDFDQLD� G\VWDQVX� UR]�
ZRMRZHJR� W\FK� NUDMyZ�Z� VWRVXQNX� GR� SDĔVWZ�Z\VRNR� UR]ZLQLĊW\FK� �6WĊSLHĔ�
L LQ��������3RF]WD��0UyZF]\ĔVND�.DPLĔVND�������3RF]WD�������

:�UDPDFK�8QLL�(XURSHMVNLHM�UHDOL]RZDQD�MHVW�SROLW\ND�VWUXNWXUDOQD��Z�W\P�
UHJLRQDOQD��RUD]�SRQRV]RQH�Vą�]QDF]QH�QDNáDG\�ILQDQVRZH�QD�ZVSyOQą�SROLW\NĊ�
UROQą�RUD]�UR]ZyM�REV]DUyZ�ZLHMVNLFK��:LJLHU�������:HLVV��%LWNRZVND��������
']LDáDQLD�WH�QDNLHURZDQH�Vą�QD�]PQLHMV]DQLH�]UyĪQLFRZDĔ�Z�]DNUHVLH�SR]LRPX�
UR]ZRMX�HNRQRPLF]QHJR�SRV]F]HJyOQ\FK�NUDMyZ�RUD]�SU]HFLZG]LDáDQLH�SRODU\�
]DFML� WHU\WRULDOQHM� UR]ZRMX� �.XGHáNR� L� LQ�� ������ 'RURĪ\ĔVNL� ������� 2FHQ\�
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ZSá\ZX� LQWHJUDFML� JRVSRGDUF]HM�RUD]� UHDOL]RZDQHM�SROLW\NL� VWUXNWXUDOQHM�Z�]D�
NUHVLH�Z\UyZQ\ZDQLD�G\VSURSRUFML�WHU\WRULDOQ\FK�Vą�MHGQDN�]UyĪQLFRZDQH��5R�
NLFNL�������*HRGHFNL�������0LD]JD��������:\QLND�WR�P�LQ��]�IDNWX��ĪH�QD�UyĪ�
Q\FK�SR]LRPDFK�DQDOL]\�L�Z�UyĪQ\FK�MHM�]DNUHVDFK�REVHUZXMH�VLĊ�QLH�W\ONR�NR�
U]\VWQH� SURFHV\� NRQZHUJHQFML�� DOH� QLHNLHG\� UyZQLHĪ�Z]URVW� G\VSURSRUFML� HNR�
QRPLF]Q\FK �$GDPF]\N�àRMHZVND ������� 'RW\F]\� WR� ]ZáDV]F]D� REV]DUyZ�
]QDF]QLH�RSyĨQLRQ\FK�Z�KLVWRU\F]Q\P�SURFHVLH�SU]HPLDQ�VWUXNWXUDOQ\FK��NWyUH�
QLH�RVLąJQĊá\�SHZQHJR�SURJRZHJR�SR]LRPX�UR]ZRMX��8UXFKRPLHQLH�LPSXOVyZ�
Z]URVWRZ\FK�QD�WDNLFK�REV]DUDFK L�SU]HNV]WDáFHĔ�Z�VWUXNWXU]H�SUDFXMąF\FK�SR�
OHJDMąF\FK� QD� ]ZLĊNV]DQLX� XG]LDáX� VHNWRUyZ� FKDUDNWHU\]XMąF\FK� VLĊ� Z\ĪV]ą�
SURGXNW\ZQRĞFLą�MHVW�ERZLHP�WUXGQH��:\PDJD�QLH�W\ONR�GXĪ\FK�QDNáDGyZ�ND�
SLWDáRZ\FK��DOH� WDNĪH� ]PLDQ\�XZDUXQNRZDĔ�HQGRJHQLF]Q\FK�Z�]DNUHVLH�ZLHOX�
F]\QQLNyZ��NWyUH�SU]HNV]WDáFDMą�VLĊ�QD�RJyá�SRZROL��7RNDUVNL��������

:�RSUDFRZDQLX� SU]HGVWDZLRQR�Z\QLNL� SRUyZQDZF]HM� DQDOL]\� VSRáHF]QHM�
Z\GDMQRĞFL�SUDF\�SU]HSURZDG]RQHM�Z�XMĊFLX�VHNWRURZ\P�L�SU]HVWU]HQQ\P��6SR�
áHF]Qą�Z\GDMQRĞü�SUDF\��PLHU]RQą�ZDUWRĞFLą�GRGDQą�EUXWWR��:'%��SU]\SDGDMą�
Fą�QD�MHGQHJR�SUDFXMąFHJR�Z�VHNWRU]H�UROQLF]\P�L�SR]RVWDáHM�G]LDáDOQRĞFL�SR]D�
UROQLF]HM��EDGDQR�Z�XNáDG]LH����NUDMyZ�8QLL�(XURSHMVNLHM��D�Z�3ROVFH�Z�SU]H�
NURMX����ZRMHZyG]WZ��=DNUHV�F]DVRZ\�DQDOL]\�Z�XNáDG]LH�PLĊG]\QDURGRZ\P�
REHMPXMH�G]LHVLĊFLROHWQL�RNUHV�����±������QDWRPLDVW�Z�XNáDG]LH�SROVNLFK�ZR�
MHZyG]WZ�± ODWD�����±������]�XZDJL�QD�EUDN�QLHNWyU\FK�GDQ\FK�GOD�URNX�������

*áyZQ\P�FHOHP�SRGMĊW\FK�EDGDĔ�E\áR�VWZLHUG]HQLH�
� F]\�Z�ZDUXQNDFK�SRVWĊSXMąFHJR�SURFHVX�LQWHJUDF\MQHJR�L�UHDOL]RZDQHM�SROL�

W\NL� VSyMQRĞFL� ]DFKRG]Lá\�Z� XNáDG]LH� NUDMyZ�8(� ]PLDQ\�Z� ]UyĪQLFRZDQLX�
VSRáHF]QHM�Z\GDMQRĞFL� SUDF\�Z� VHNWRU]H� UROQLF]\P�RUD] SR]RVWDáHM� G]LDáDO�
QRĞFL�SR]DUROQLF]HM�

� F]\�L�Z�MDNLP�]DNUHVLH�]PLHQLDá�VLĊ�SR]LRP�VSRáHF]QHM�Z\GDMQRĞFL�Z�Z\RG�
UĊEQLRQ\FK�VHNWRUDFK�Z�3ROVFH�Z�UHODFML�GR�UR]ZLQLĊW\FK�NUDMyZ�8(�

� F]\� L� Z� MDNLP� NLHUXQNX� SU]HELHJDá\� ]PLDQ\� Z� ]UyĪQLFRZDQLX� Z\GDMQRĞFL�
SUDF\� Z� XNáDG]LH� SROVNLFK� ZRMHZyG]WZ� RUD]� DQDOL]RZDQ\FK� VHNWRUyZ�
�$GDPF]\N�àRMHZVND�������
:\RGUĊEQLRQ\�L�DQDOL]RZDQ\�VHNWRU�UROQLF]\��]�XZDJL�QD�GRVWĊSQH�Z�ED]LH�

(XURVWDWX�L�URF]QLNDFK�*86�SU]HNURMH�GDQ\FK�VWDW\VW\F]Q\FK��REHMPXMH�RSUyF]�
G]LDáDOQRĞFL� UROQLF]HM�UyZQLHĪ� OHĞQLFWZR�L� U\EDFWZR��1DWRPLDVW�VHNWRU�SR]DURO�
QLF]\�REHMPXMH�Z\RGUĊEQLRQą�QD�]DVDG]LH�UHV]W\�SR]RVWDáą�G]LDáDOQRĞü�SURGXN�
F\MQą��SU]HP\VáRZą�L�EXGRZODQą��RUD]�XVáXJRZą�



*UDĪ\QD�$GDPF]\N�àRMHZVND��=UyĪQLFRZDQLH�Z\GDMQRĞFL�SUDF\�Z�VHNWRU]H« �

:� UHODFMDFK� PLĊG]\QDURGRZ\FK� DQDOL]RZDQR� ZDUWRĞü� GRGDQą� EUXWWR�
�:'%��QD���SUDFXMąFHJR�Z�GZRMDNLP�XMĊFLX��
� Z\UDĪRQą� Z� HXUR� �ZJ� NXUVX� ZDOXWRZHJR� L� Z� FHQDFK� ELHĪąF\FK��� NWyUD� WR�

SURGXNW\ZQRĞü�VWDQRZL�MHGHQ�]�F]\QQLNyZ�GHF\GXMąF\FK�R�SR]LRPLH�NRQNX�
UHQF\MQRĞFL�JRVSRGDUNL�NUDMRZHM�QD�U\QNX�PLĊG]\QDURGRZ\P�

� VNRU\JRZDQą�SRSU]H]�XZ]JOĊGQLHQLH�IDNWX�]UyĪQLFRZDQLD�Z�SRV]F]HJyOQ\FK�
NUDMDFK� VLá\� QDE\ZF]HM� SLHQLąG]D�� WM�� SU]\� XZ]JOĊGQLHQLX� SDU\WHWX� VLá\� QD�
E\ZF]HM� �336�� ]PLHQLDMąFHJR� VLĊ�Z� NROHMQ\FK� ODWDFK�� NWyUD� WR� SURGXNW\Z�
QRĞü� GRVWDUF]D� SU]HGH�ZV]\VWNLP� LQIRUPDFML� R�SRGVWDZDFK� HNRQRPLF]Q\FK�
SR]LRPX�Ī\FLD�Z�GDQ\P�NUDMX��$GDPF]\N�àRMHZVND�������
3RVáXJLZDQLH�VLĊ�Z�EDGDQLDFK�ZLHONRĞFLDPL�Z\UDĪRQ\PL�Z�FHQDFK�ELHĪą�

F\FK��D�QLH�VWDá\FK��VSUDZLáR��ĪH�RFHQLDQR�]PLDQ\�Z�F]DVLH�Z\áąF]QLH�]�SXQNWX�
ZLG]HQLD� ]PLDQ\� UHODFML�� D� QLH�ZLHONRĞFL� EH]Z]JOĊGQ\FK��1DWRPLDVW�Z� RFHQLH�
VWRSQLD� ]UyĪQLFRZDQLD� SU]\MĊWR� P�LQ�� WDNLH� PLDU\� G\VSHUVML� MDN� ZVSyáF]\QQLN�
]PLHQQRĞFL�RUD]�VWRVXQHN�ZLHONRĞFL�PDNV\PDOQ\FK�GR�PLQLPDOQ\FK�Z�GDQ\P�
V]HUHJX�F]DVRZ\P�

$QDOL]D� ZDUWRĞFL� GRGDQHM� EUXWWR� �:'%�� SU]\SDGDMąFHM� QD� �� SUDFXMąFHJR�
SU]HSURZDG]RQD�Z�XNáDG]LH����NUDMyZ�8(�Z\ND]DáD��ĪH�Z�JUXSLH�W\FK�NUDMyZ�
PD� PLHMVFH� GXĪH� ]UyĪQLFRZDQLH� VSRáHF]QHM� Z\GDMQRĞFL� SUDF\� Z� JRVSRGDUFH��
Z W\P�]ZáDV]F]D�Z�VHNWRU]H�UROQLF]\P��:VSyáF]\QQLN�]PLHQQRĞFL�:'%���SUD�
FXMąFHJR�OLF]RQ\�Z�XNáDG]LH����NUDMyZ�E\á�Z�FDá\P�DQDOL]RZDQ\P�G]LHVLĊFLR�
OHWQLP RNUHVLH�Z\ĪV]\�Z�VHNWRU]H�UROQLF]\P�QLĪ�Z�áąF]QLH�XMPRZDQ\FK�SR]R�
VWDá\FK�VHNWRUDFK�SR]DUROQLF]\FK��U\V���� 'XĪH��ZLĊNV]H�QLĪ�Z�LQQ\FK�G]LHG]L�
QDFK��X]DOHĪQLHQLH�G]LDáDOQRĞFL� UROQLF]HM�RG�]PLHQQ\FK�ZDUXQNyZ�QDWXUDOQ\FK�
L VSRáHF]QR�HNRQRPLF]Q\FK�� Z� W\P� NRQLXQNWXUDOQ\FK� ZDKDĔ� FHQ� QD� U\QNDFK�
PLĊG]\QDURGRZ\FK�� SRZRGXMH�� ĪH� SR]LRP� Z\GDMQRĞFL� SUDF\� Z� W\P� VHNWRU]H�
RUD] MHM�WHU\WRULDOQH�]UyĪQLFRZDQLH��Z�XNáDG]LH�NUDMyZ��FKDUDNWHU\]XMH�VLĊ�UyZ�
QLHĪ�UHODW\ZQLH�GXĪą�]PLHQQRĞFLą�Z�F]DVLH��U\V� ����

3U]HSURZDG]RQD�DQDOL]D�Z\ND]DáD�MHGQRF]HĞQLH��ĪH�Z�EDGDQ\P�G]LHVLĊFLR�
OHFLX�SU]HZDĪDáD�WHQGHQFMD�GR�]PQLHMV]DQLD�VLĊ�]UyĪQLFRZDQLD�Z\GDMQRĞFL�SUDF\�
Z�JRVSRGDUFH����NUDMyZ��6]F]HJyOQLH�GXĪH�]UyĪQLFRZDQLH�:'%���SUDFXMąFHJR�



�� (XURSD�5HJLRQXP�;;9, ������

Z�VHNWRU]H�UROQLF]\P��OLF]RQHM�Z�HXUR�ZJ�NXUVX�ZDOXWRZHJR���PLHU]RQH�ZVSyá�
F]\QQLNLHP�]PLHQQRĞFL��]PQLHMV]\áR�VLĊ�Z�ODWDFK�����±�����]����GR������3R�
GREQLH��MDNNROZLHN�Z�PQLHMV]\P�VWRSQLX��]PQLHMV]\áR�VLĊ�UyZQLHĪ�]UyĪQLFRZD�
QLH�:'%���SUDFXMąFHJR�Z�VHNWRU]H�UROQLF]\P��OLF]RQHM�SU]\�XZ]JOĊGQLHQLX�SD�
U\WHWX�VLá\�QDE\ZF]HM�± 336���D�WDNĪH�Z�áąF]QLH�XMPRZDQ\FK�VHNWRUDFK�SR]DURO�
QLF]\FK��U\V�����

5\VXQHN��� :VSyáF]\QQLN�]PLHQQRĞFL�VSRáHF]QHM�Z\GDMQRĞFL�SUDF\��PLHU]RQHM�:'%���
SUDFXMąFHJR��Z�VHNWRU]H�UROQLF]\P�RUD]�VHNWRUDFK�SR]DUROQLF]\FK�Z�XNáD�
G]LH����NUDMyZ�8(�Z�ODWDFK�����±����

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�(XURVWDWX�

2EVHUZRZDQH� Z�8(�Z� EDGDQ\FK� ODWDFK� ]PQLHMV]DQLH� VLĊ� ]UyĪQLFRZDQLD�
SR]LRPX�VSRáHF]QHM�Z\GDMQRĞFL�Z�VHNWRU]H�UROQLF]\P�E\áR�QDVWĊSVWZHP�GZyFK�
SURFHVyZ��
�� =QDF]QHJR�L�QD�RJyá�V\VWHPDW\F]QHJR�Z]URVWX�SR]LRPX�Z\GDMQRĞFL��Z�UHOD�

FML�GR� ĞUHGQLHM 8(�����Z�ZLĊNV]RĞFL�NUDMyZ�(XURS\�ĝURGNRZHM� L�:VFKRG�
QLHM��FKDUDNWHU\]XMąF\FK�VLĊ�SRF]ąWNRZR�VWRVXQNRZR�QLVNLP�SR]LRPHP�Z\�
GDMQRĞFL�Z�W\P�VHNWRU]H��:\ĪV]H�QLĪ�SU]HFLĊWQH�Z�8(� WHPSR�Z]URVWX�Z\�
GDMQRĞFL�Z� VHNWRU]H� UROQLF]\P�PLDáR�PLHMVFH�Z�� 6áRZDFML�� (VWRQLL�� QD� àR�
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:'%�SUDFXMąFHJR�Z�VHNWRU]H�UROQLF]\P��Z�HXUR�ZJ�NXUVX�ZDOXWRZHJR�
:'%�SUDFXMąFHJR�Z�VHNWRU]H�UROQLF]\P���336�
:'%�SUDFXMąFHJR�Z�VHNWRUDFK�SR]DUROQLF]\FK�
:'%�SUDFXMąFHJR�Z�VHNWRUDFK�SR]DUROQLF]\FK��ZJ�336�
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WZLH��/LWZLH��Z�6áRZHQLL�L�Z�3ROVFH��D�Z�PQLHMV]\P�VWRSQLX�WDNĪH�5HSXEOLFH
&]HVNLHM�� 1DWRPLDVW� Z GZyFK� NUDMDFK� WHM� VWUHI\� JHRJUDILF]QHM� �Z� %XáJDULL�
L QD�:ĊJU]HFK��Z\VWąSLáD�RGZURWQD� WHQGHQFMD� ± SR]LRP�RPDZLDQHM�Z\GDM�
QRĞFL�REQLĪ\á�VLĊ��U\V�����

�� 6SDGNX�Z]JOĊGQHJR�SR]LRPX�Z\GDMQRĞFL�Z�VHNWRU]H�UROQLF]\P�Z�ZLHOX�NUD�
MDFK�GDZQHM�8(�FKDUDNWHU\]XMąF\FK�VLĊ�Z\VRNLP�SR]LRPLH�Z\GDMQRĞFL��'R�
W\F]\�WR�JáRZQLH�+RODQGLL�L�:LHONLHM %U\WDQLL��JáyZQLH�GR������U����D�WDNĪH�
/XNVHPEXUJD��:áRFK�� +LV]SDQLL�� )LQODQGLL L� *UHFML �U\V�� ����:� F]ĊĞFL� ]D�
FKRGQLFK�NUDMyZ�8(��]ZáDV]F]D�Z�'DQLL��%HOJLL��,UODQGLL��$XVWULL��Z\GDMQRĞü�
Z�VHNWRU]H�UROQLF]\P��OLF]RQD�MDNR�SU]HFLĊWQD�]�WU]HFK�NROHMQ\FK�ODW��FKDUDN�
WHU\]RZDáD� VLĊ� SU]\� W\P� ]PLHQQRĞFLą� WHQGHQFML�� SRF]ąWNRZ\P VSDGNLHP� D�
QDVWĊSQLH�]ZLĊNV]HQLHP�UHODW\ZQHJR�WHPSD�Z]URVWX�Z\GDMQRĞFL��U\V�����
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5\VXQHN ��� 6SRáHF]QD�Z\GDMQRĞü�SUDF\��PLHU]RQD�:'%�SUDFXMąFHJR�Z\UDĪRQą�Z�HXUR�
ZJ�NXUVX�ZDOXWRZHJR�L�FHQDFK�ELHĪąF\FK��Z�UHODFML�GR�ĞUHGQLHM����NUDMyZ�
8(�Z�ODWDFK�����±����

�.ROHMQRĞü�V]HUHJRZDQLD�NUDMyZ�ZJ�:'%�SUDFXMąFHJR�SU]HFLĊWQHM�]�ODW�����±������
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�(XURVWDWX�

� �� ��� ��� ��� ��� ��� ���
:'%�SUDFXMĆFHJR��8(���� ����

���������
���������
���������
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���������
���������
���������
���������
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:� 3ROVFH� Z]JOĊGQ\� SR]LRP� VSRáHF]QHM� Z\GDMQRĞFL� SUDF\�� PLHU]RQHM�
:'%�SUDFXMąFHJR��Z\UDĪRQą�Z�HXUR��Z�FHQDFK�ELHĪąF\FK��]ZLĊNV]\á�VLĊ�Z�ED�
GDQ\P�G]LHVLĊFLROHFLX�Z�VHNWRU]H�UROQLF]\P�]����GR���� ĞUHGQLHJR�8(��� NUD�
MyZ� RUD]� ]� ��� GR� ��� ĞUHGQLHJR� Z� ��� NUDMDFK� GDZQHM� 8(� �RGSRZLHGQLR�
Z VHNWRUDFK�SR]DUROQLF]\FK�]����GR�����RUD]�]����GR�������U\V� ����

5\VXQHN��� 6SRáHF]QD� Z\GDMQRĞü� SUDF\�� PLHU]RQD :'%��� SUDFXMąFHJR� �Z\UDĪRQą�
Z HXUR��ZJ�NXUVX�ZDOXWRZHJR��Z�FHQDFK�ELHĪąF\FK��Z�3ROVFH�Z�UHODFML�GR�
ĞUHGQLHM����RUD]����NUDMyZ�8(�Z�ODWDFK�����±����

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�(XURVWDWX�

3R]LRP�Z\GDMQRĞFL�PLHU]RQHM�:'%�SUDFXMąFHJR�SU]\ XZ]JOĊGQLHQLX�SD�
U\WHWX�VLá\�QDE\ZF]HM��336��MHVW�Z�3ROVFH�]QDF]QLH�Z\ĪV]\��7DN�OLF]RQD�Z\GDM�
QRĞü�]ZLĊNV]\áD�VLĊ�Z�ODWDFK�����±�����Z�SROVNLP�VHNWRU]H�UROQLF]\P�]����GR�
��� ĞUHGQLHM�8(��� NUDMyZ�RUD]�]����GR���� ĞUHGQLHM�8(��� NUDMyZ��RGSR�
ZLHGQLR�Z�VHNWRUDFK�SR]DUROQLF]\FK�]����GR����RUD]�]����GR����� �U\V� ����
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6HNWRU UROQLF]\ 6HNWRU\ SR]DUROQLF]H
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5\VXQHN��� 6SRáHF]QD�Z\GDMQRĞü�SUDF\��PLHU]RQD�:'%���SUDFXMąFHJR�SU]\�XZ]JOĊG�
QLHQLX�SDU\WHWX�VLá\�QDE\ZF]H��336��Z�3ROVFH�Z�UHODFML�GR�ĞUHGQLHM����RUD]�
���NUDMyZ�8(�Z�ODWDFK�����±����

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�(XURVWDWX�

3U]HGVWDZLRQH� GDQH� ZVND]XMą�� ĪH� G\VWDQV� G]LHOąF\� SR]LRP� Z\GDMQRĞFL�
Z UROQLFWZLH�SROVNLP�]ZáDV]F]D�Z�VWRVXQNX�GR�UR]ZLQLĊW\FK�JRVSRGDUF]R�NUD�
MyZ� GDZQHM� 8(�� SRPLPR� ]PQLHMV]DQLD� VLĊ�� MHVW� QDGDO� EDUG]R� GXĪ\�� ]QDF]QLH�
ZLĊNV]\� QLĪ� Z� SR]RVWDá\FK� VHNWRUDFK� �U\V�� �� L� ���� 3ROVND� SRPLPR� SRVWĊSX�
Z DQDOL]RZDQ\P�]DNUHVLH�QDOHĪ\�QDGDO�GR�NUDMyZ�R�UHODW\ZQLH�QLVNLP�SR]LRPLH�
VSRáHF]QHM�Z\GDMQRĞFL�SUDF\��V]F]HJyOQLH�Z�VHNWRU]H�UROQLF]\P��3RG�Z]JOĊGHP�
:'%�SUDFXMąFHJR� �Z\UDĪRQHM� Z HXUR�� MDN� UyZQLHĪ� SU]\� XZ]JOĊGQLHQLX� 336��
Z\WZRU]RQHM�Z� VHNWRU]H� UROQLF]\P� ]DMPRZDáD�Z� ODWDFK� ����±�����ZĞUyG� ���
NUDMyZ�8(�PLHMVFH���� �SU]HG�3RUWXJDOLą��5XPXQLą� L�%XáJDULą�� �U\V�� ��� �RGSR�
ZLHGQLR�Z�VHNWRUDFK�SR]DUROQLF]\FK�± PLHMVFH����L������

0LĊG]\VHNWRURZH�]UyĪQLFRZDQLH�Z\GDMQRĞFL�SUDF\��QLHNRU]\VWQH�GOD�VHN�
WRUD�UROQLF]HJR�RUD]�EĊGąFH�SRFKRGQą�MHJR�VSHF\ILF]Q\FK�FHFK�L�XZDUXQNRZDĔ��
Z\VWĊSXMH�Z�ZLĊNV]RĞFL�NUDMyZ�� UyZQLHĪ�Z� W\FK�Z\VRNR� UR]ZLQLĊW\FK�JRVSR�

� 3RG� Z]JOĊGHP� Z\WZRU]RQHM� Z� VHNWRUDFK� SR]DUROQLF]\FK� :'%�SUDFXMąFHJR� �Z\UDĪRQHM�
Z HXUR�ZJ�NXUVX�ZDOXWRZHJR��3ROVND�Z\SU]HG]DáD�Z������U��WDNLH�NUDMH�MDN��àRWZD��:ĊJU\��5X�
PXQLD� L�%XáJDULD��D�Z�SU]\SDGNX�:'%��ZJ�336��GRGDWNRZR�WDNĪH�(VWRQLĊ��5��&]HVNą� L�/LWZĊ��
�2EOLF]HQLD�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�(XURVWDWX��
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�� 3ROVND�8(��� 3ROVND�8(���

6HNWRU UROQLF]\ 6HNWRU\ SR]DUROQLF]H



*UDĪ\QD�$GDPF]\N�àRMHZVND��=UyĪQLFRZDQLH�Z\GDMQRĞFL�SUDF\�Z�VHNWRU]H« ��

GDUF]R��-HVW�RQR�MHGQDN�V]F]HJyOQLH�GXĪH�Z�WDNLFK�NUDMDFK�MDN�3ROVND��FKDUDNWH�
U\]XMąF\FK�VLĊ�GXĪ\P�XG]LDáHP�SUDFXMąF\FK�Z�VHNWRU]H�UROQLF]\P�Z�UHODFML�GR�
RJyáX� SUDFXMąF\FK�� Z� NWyU\FK� SURFHV� PLĊG]\VHNWRURZ\FK� SU]HNV]WDáFHĔ�
Z VWUXNWXU]H�SUDFXMąF\FK�MHVW�]QDF]QLH�RSyĨQLRQ\��

0LĊG]\VHNWRURZH�]UyĪQLFRZDQLH�Z\GDMQRĞFL SUDF\�SRZROL�]PQLHMV]DáR�VLĊ�
Z�3ROVFH�Z�EDGDQ\P�G]LHVLĊFLROHFLX��2� LOH� VSRáHF]QD�Z\GDMQRĞü�Z� VHNWRUDFK�
SR]DUROQLF]\FK�E\áD�Z������U��SU]HFLĊWQLH�����UD]\�Z\ĪV]D�QLĪ�Z�VHNWRU]H�UROQL�
F]\P��WR�Z������± MXĪ�W\ONR�����UD]\��RGSRZLHGQLR�Z�8(��� NUDMyZ�± ��� UD]\��
D�8(��� NUDMyZ�± ����UD]\���WDE�����

7DEHOD��
0LĊG]\VHNWRURZH�UHODFMH�VSRáHF]QHM�Z\GDMQRĞFL�SUDF\�Z�3ROVFH�RUD]�8(�

Z�ODWDFK�����±����

:\V]F]HJyOQLHQLH
3U]HFLĊWQD�Z\GDMQRĞü�Z�VHNWRUDFK�SR]DUROQLF]\FK�Z�UHODFML�GR�Z\GDMQRĞFL�

Z�VHNWRU]H�UROQLF]\P��VHNWRU�UROQLF]\� �����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3ROVND� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
8(��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
8(��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

ħUyGáR�� RSUDFRZDQR�QD�SRGVWDZLH�GDQ\FK�(XURVWDWX��KWWS���HSS�HXURVWDW�HF�HXURSD�HX�

,VWQLHMH�Z\UDĨQLH�XMHPQD�]DOHĪQRĞü�PLĊG]\�SR]LRPHP�VSRáHF]QHM�Z\GDM�
QRĞFL�Z�VHNWRU]H�UROQLF]\P�D�XG]LDáHP�SUDFXMąF\FK�Z�W\P�VHNWRU]H�Z�RJyOQHM�
OLF]ELH� SUDFXMąF\FK��:VSyáF]\QQLN� NRUHODFML� PLĊG]\� W\PL� GZRPD� ]PLHQQ\PL�
Z XNáDG]LH� ��� NUDMyZ� GOD� ����� U�� NV]WDáWRZDá� VLĊ� QD� SR]LRPLH� ±������ .UDMH�
R EDUG]R�GXĪ\P�Z������U��XG]LDOH�SUDFXMąF\FK�Z�VHNWRU]H�UROQLF]\P�Z�SUDFXMą�
F\FK� RJyáHP�� WDNLH� MDN�� 5XPXQLD� ������� %XáJDULD� ��������� *UHFMD� ���������
3ROVND���������3RUWXJDOLD���������F]\�/LWZD���������FKDUDNWHU\]RZDá\�VLĊ�MHG�
QRF]HĞQLH�QLVNLP�SR]LRPHP�Z\GDMQRĞFL�Z�W\P�VHNWRU]H��U\V�����

:�3ROVFH�SUREOHPHP�SR]RVWDMH�QDGDO�VWRVXQNRZR�GXĪD�OLF]ED�SUDFXMąF\FK�
Z� UROQLFWZLH� Z� UHODFML� GR� RJyáX� SUDFXMąF\FK�� :� EDGDQ\FK� G]LHVLĊFLX� ODWDFK�
�����±������OLF]ED�SUDFXMąF\FK�RJyáHP�Z�NUDMX�]ZLĊNV]\áD�VLĊ�R�����POQ�RVyE��
Z�W\P�]PQLHMV]\áD�Z�VHNWRU]H�UROQLF]\P�R�����POQ��D�Z]URVáD�Z�VHNWRUDFK�SR�
]DUROQLF]\FK�R�����POQ�RVyE��:�UH]XOWDFLH�Z�3ROVFH�XG]LDá�SUDFXMąF\FK�Z�VHNWR�
U]H�UROQLF]\P�Z�SUDFXMąF\FK�RJyáHP�]QDF]QLH�]PQLHMV]\á�VLĊ�Z�DQDOL]RZDQ\P�
RNUHVLH�]������GR��������Z������U��E\á�MHGQDN�QDGDO�Z\VRNL�Z�UHODFML�GR�ĞUHG�
QLHJR� Z� 8(��� NUDMyZ�� Z� NWyU\FK� ĞUHGQLR� ELRUąF� UyZQLHĪ� ]PQLHMV]\á� VLĊ�



�� (XURSD�5HJLRQXP�;;9, ������

Z DQDOL]RZDQ\P�RNUHVLH�]�����GR�������D�Z�8(��� NUDMyZ ± RGSRZLHGQLR�] ����
GR������

3UDFRRV]F]ĊGQ\�FKDUDNWHU�Z]URVWX�JRVSRGDUF]HJR�MDNL�PD�PLHMVFH�Z�VHN�
WRUDFK�SR]DUROQLF]\FK��D�WDNĪH�XZDUXQNRZDQLD�LVWQLHMąFH�Z�UROQLFWZLH�SROVNLP��
QLH� VSU]\MDMą� V]\ENLP� SU]HNV]WDáFHQLRP�Z� VWUXNWXU]H� SUDFXMąF\FK� 3U]HNV]WDá�
FHQLD�SROHJDMąFH�QD�RGSá\ZLH�OXGQRĞFL�]�PDáR�Z\GDMQHJR�UROQLFWZD�GR�EDUG]LHM�
SURGXNW\ZQ\FK�G]LDáDOQRĞFL��EĊGąFH�LVWRWQ\P�F]\QQLNLHP�]ZLĊNV]DQLD�VSRáHF]�
QHM�Z\GDMQRĞFL� SUDF\�Z� VNDOL� JRVSRGDUNL� QDURGRZHM� L� VDPHJR� UROQLFWZD�SU]H�
ELHJDMą�SRZROL�

3RGREQLH� MDN�Z�XNáDG]LH�PLĊG]\QDURGRZ\P�� UyZQLHĪ�Z�JRVSRGDUFH�SRO�
VNLHM� QDMZ\ĪV]\P� WHU\WRULDOQ\P� ]UyĪQLFRZDQLHP� VSRáHF]QHM�Z\GDMQRĞFL� SUDF\�
FKDUDNWHU\]XMH�VLĊ�VHNWRU�UROQLF]\��$QDOL]RZDQH�Z�SU]HNURMX�ZRMHZyG]WZ�]UyĪ�
QLFRZDQLH� :'%�SUDFXMąFHJR� Z� W\P� VHNWRU]H� ]PQLHMV]DáR� VLĊ� Z� SLHUZV]\FK�
GZyFK�EDGDQ\FK�ODWDFK��GR������U����D�QDVWĊSQLH�Z\ND]\ZDáR�MXĪ�WHQGHQFMĊ�GR�
Z]URVWX�� :VSyáF]\QQLN� ]PLHQQRĞFL� Z� FDá\P� DQDOL]RZDQ\P� RNUHVLH� QLHFR� VLĊ�
SRZLĊNV]\á�± ]����� GR���������U\V�����



*UDĪ\QD�$GDPF]\N�àRMHZVND��=UyĪQLFRZDQLH�Z\GDMQRĞFL�SUDF\�Z�VHNWRU]H« ��

5\VXQHN��� :VSyáF]\QQLN� ]PLHQQRĞFL� Z� SU]HNURMX� ���ZRMHZyG]WZ�Z\GDMQRĞFL� SUDF\�
Z VHNWRU]H�UROQLF]\P��SR]DUROQLF]\P�RUD]�RJyáHP�Z�JRVSRGDUFH�Z�3ROVFH�
Z ODWDFK�����±����

ħUyGáR�� RSUDFRZDQLH�ZáDVQH QD�SRGVWDZLH�GDQ\FK�]��5RF]QLN�6WDW\VW\F]Q\�:RMHZyG]WZ��*86��
:DUV]DZD��]�ODW ����±������G]LDá�9�L�;9,,,�

:� RNUHVLH� ����±����� SR]LRP� VSRáHF]QHM� Z\GDMQRĞFL� SUDF\� Z� VHNWRU]H�
UROQLF]\P�]ZLĊNV]\á�VLĊ��Z�UHODFML�GR�ĞUHGQLHJR�Z�NUDMX��JáyZQLH�Z�ZRMHZyG]�
WZDFK�� Z� NWyU\FK� E\á� MXĪ� VWRVXQNRZR�Z\VRNL� �Z\ĪV]\� RG� ĞUHGQLHJR��� Z� W\P�
QDMEDUG]LHM�Z�ZRMHZyG]WZDFK��ZLHONRSROVNLP��ZDUPLĔVNR�PD]XUVNLP��NXMDZ�
VNR�SRPRUVNLP��OXEXVNLP�L�RSROVNLP��REQLĪ\á�VLĊ�QDWRPLDVW�Z�ZRMHZyG]WZDFK��
PDáRSROVNLP�� ĞOąVNLP�� SRGNDUSDFNLP�� áyG]NLP� L� SRGODVNLP��:� UH]XOWDFLH� SR�
JáĊELá\�VLĊ�Z�DQDOL]RZDQ\P�]DNUHVLH�UyĪQLFH�PLĊG]\�SyáQRFQR�]DFKRGQLą�RUD]�
SRáXGQLRZR�ZVFKRGQLą� F]ĊĞFLą� NUDMX��:� ODWDFK� ����±����� V]F]HJyOQLH�Z\VR�
NLP� Z� UHODFML� GR� ĞUHGQLHJR� Z� NUDMX� SR]LRPHP� VSRáHF]QHM� Z\GDMQRĞFL� SUDF\�
Z VHNWRU]H� UROQLF]\P�FKDUDNWHU\]RZDá\�VLĊ�ZRMHZyG]WZD��]DFKRGQLRSRPRUVNLH��
ZDUPLĔVNR�PD]XUVNLH�L�OXEXVNLH��QLVNLP�QDWRPLDVW�ZRMHZyG]WZD��SRGNDUSDFNLH��
PDáRSROVNLH��ĞZLĊWRNU]\VNLH�L�OXEHOVNLH��U\V������
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:'%�SUDFXMąFHJR�Z�VHNWRU]H�UROQLF]\P :'%�SUDFXMąFHJR�Z�VHNWRUDFK�SR]DUROQLF]\FK
:'%�SUDFXMąFHJR�Z�JRVSRGDUFH�RJyáHP



�� (XURSD�5HJLRQXP�;;9, ������

5\VXQHN��� :DUWRĞü� GRGDQD� EUXWWR� QD� SUDFXMąFHJR�Z� VHNWRU]H� UROQLF]\P�Z� ���ZRMH�
ZyG]WZDFK�Z�UHODFML�GR�ĞUHGQLHM�NUDMRZHM�Z�3ROVFH�ĞUHGQLD�Z�ODWDFK�����±
�����RUD]�����±����

ħUyGáR�� RSUDFRZDQR�QD�SRGVWDZLH�GDQ\FK�]��5RF]QLN�6WDW\VW\F]Q\�:RMHZyG]WZ��*86��:DUV]D�
ZD��]�ODW ����±������G]LDá�9�L�;9,,,�

7HU\WRULDOQH� ]UyĪQLFRZDQLH� Z\GDMQRĞFL� SUDF\� Z� VHNWRU]H� UROQLF]\P� MHVW�
QDVWĊSVWZHP� RGG]LDá\ZDQLD� ZLHOX� F]\QQLNyZ� QDWXUDOQ\FK� RUD]� VSRáHF]QR�
HNRQRPLF]Q\FK�� ZĞUyG� NWyU\FK� ]DVDGQLF]H� ]QDF]HQLH� PD� OLF]ED� SUDFXMąF\FK�
Z W\P� VHNWRU]H� RGQLHVLRQD� GR� RJyáX� SUDFXMąF\FK� RUD]� GR� XĪ\WNyZ� UROQ\FK��
ĝZLDGF]\�R�W\P�VWZLHUG]RQD�Z�XNáDG]LH�ZRMHZyG]WZ�XMHPQD�]DOHĪQRĞü�NRUHOD�
F\MQD�PLĊG]\�:'%�SUDFXMąFHJR� D�Z\PLHQLRQ\PL�GZRPD�ZVNDĨQLNDPL��V]F]H�
JyOQLH�VLOQD�Z�SU]\SDGNX�OLF]E\�SUDFXMąF\FK�QD���KD�XĪ\WNyZ�UROQ\FK��ZVSyá�
F]\QQLN�NRUHODFML�QD�SR]LRPLH�±�������WDE������
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ĝUHGLR�Z�ODWDFK�����±���� ĝUHGQLR�Z�ODWDFK�����±����



*UDĪ\QD�$GDPF]\N�àRMHZVND��=UyĪQLFRZDQLH�Z\GDMQRĞFL�SUDF\�Z�VHNWRU]H« ��

7DEHOD��
:VSyáF]\QQLNL�NRUHODFML�FKDUDNWHU\]XMąFH�]ZLą]HN�PLĊG]\�Z\GDMQRĞFLą�SUDF\�L�SURGXN�
W\ZQRĞFLą�XĪ\WNyZ�UROQ\FK�D�OLF]Eą�SUDFXMąF\FK�Z�VHNWRU]H�UROQLF]\P�Z�SU]HNURMX�ZR�

MHZyG]WZ�Z�3ROVFH�Z�ODWDFK�����±����
=PLHQQD�Ä<´

Z�XNáDG]LH�ZRMHZyG]WZ
=PLHQQD�Ä;´�Z�XNáDG]LH�ZRMHZyG]WZ�± SUDFXMąF\�

Z�VHNWRU]H�UROQLF]\P�
QD�����SUDFXMąF\FK�RJyáHP QD���KD�XĪ\WNyZ�UROQ\FK

:'%��SUDFXMąFHJR�Z�VHNWRU]H ±���� ±����
:'%���KD�XĪ\WNyZ�UROQ\FK ±���� ±����

ħUyGáR�� RSUDFRZDQR�QD�SRGVWDZLH�GDQ\FK�]� 5RF]QLN�6WDW\VW\F]Q\�:RMHZyG]WZ��*86��:DUV]D�
ZD��]�ODW ����±������G]LDá ,9�9��;,,�L�;9,,,�

2GPLHQQH� XZDUXQNRZDQLD� KLVWRU\F]QH� UR]ZRMX� SRV]F]HJyOQ\FK� SROVNLFK�
UHJLRQyZ�Vą�SU]\F]\Qą�GXĪHJR�]UyĪQLFRZDQLD�Z�SU]HNURMX�ZRMHZyG]WZ�OLF]E\�
SUDFXMąF\FK�Z�VHNWRU]H�UROQLF]\P��]DUyZQR�Z�UHODFML�GR�RJyáX�SUDFXMąF\FK��MDN�
L�XĪ\WNyZ�UROQ\FK��2ND]XMH�VLĊ��ĪH�UyZQLHĪ�Z�EDGDQ\P�G]LHVLĊFLROHFLX��SRPL�
PR� UHDOL]RZDQLD�SROLW\NL� VSyMQRĞFL�RUD]�SU]H]QDF]DQLD� ]QDF]Q\FK� ĞURGNyZ�QD�
SROLW\NĊ� UROQą� RUD]� UR]ZyM� REV]DUyZ� ZLHMVNLFK�� G\VSURSRUFMH� WHU\WRULDOQH�
Z DQDOL]RZDQ\P�]DNUHVLH�SRJáĊELDá\�VLĊ��=ZLĊNV]\á�VLĊ�ZVSyáF]\QQLN�]PLHQQR�
ĞFL� REX� DQDOL]RZDQ\FK� ZVNDĨQLNyZ�� Z� W\P� ]ZáDV]F]D� OLF]E\� SUDFXMąF\FK�
Z VHNWRU]H� UROQLF]\P� SU]\SDGDMąFHM� QD� ���� KD� XĪ\WNyZ� UROQ\FK �]� ����� GR�
��������WDE������/LF]ED�SUDFXMąF\FK�Z�VHNWRU]H�UROQLF]\P��OLF]RQD�QD�����SUD�
FXMąF\FK� RJyáHP� RUD]� QD� ���� KD� XĪ\WNyZ� UROQ\FK�� ]ZLĊNV]\áD� VLĊ� ]QDF]ąFR�
�Z UHODFML� GR� ĞUHGQLHM� Z� NUDMX�� Z� ZRMHZyG]WZDFK�� SRGNDUSDFNLP� L� PDáRSRO�
VNLP��NWyUH�MXĪ�Z������U��FKDUDNWHU\]RZDá\�VLĊ�QLHNRU]\VWQLH�Z\VRNLPL�ZVNDĨ�
QLNDPL�Z�RPDZLDQ\P�]DNUHVLH�� D� GRGDWNRZR� WDNĪH�Z�ZRMHZyG]WZLH� ĞOąVNLP��
/LF]ED�SUDFXMąF\FK�Z�VHNWRU]H�UROQLF]\P�]PQLHMV]\áD�VLĊ�QDWRPLDVW�Z�VWRVXQNX�
GR�ĞUHGQLHM�Z�NUDMX�QDMEDUG]LHM�Z�ZRMHZyG]WZDFK SRGODVNLP�� áyG]NLP��PD]R�
ZLHFNLP�L�NXMDZVNR�SRPRUVNLP��WDE������



�� (XURSD�5HJLRQXP�;;9, ������

7DEHOD��
=UyĪQLFRZDQLH�ZVNDĨQLNyZ�FKDUDNWHU\]XMąF\FK VHNWRU�UROQLF]\�Z�3ROVFH�Z�XNáDG]LH�

ZRMHZyG]WZ�

:RMHZyG]WZD
:'%�Z�VHNWRU]H�UROQLF]\P
ĞUHGQLR�Z�ODWDFK�����±���� 3UDFXMąF\�Z�VHNWRU]H�UROQ\P
QD�MHGQHJR
SUDFXMąFHJR�
Z�VHNWRU]H

QD ��KD�XĪ\W�
NyZ�UROQ\FK

QD�����SUDFXMąF\FK�
RJyáHP

QD���KD�XĪ\WNyZ�
UROQ\FK

���� ���� ���� ����
ĞUHGQLD Z�NUDMX� ����

32/6.$ ����� ����� ����� ����� ����� �����
=DFKRGQLRSRPRUVNLH ����� ���� ���� ���� ���� ����
:DUPLĔVNR�PD]XUVNLH ����� ���� ����� ���� ���� ����
/XEXVNLH ����� ���� ���� ���� ���� ����
:LHONRSROVNLH ����� ����� ����� ���� ���� ����
3RPRUVNLH ����� ���� ���� ���� ���� ����
.XMDZVNR�SRPRUVNLH ����� ����� ����� ���� ���� ����
0D]RZLHFNLH ����� ����� ���� ���� ����� ����
2SROVNLH ����� ���� ����� ���� ���� ����
'ROQRĞOąVNLH ����� ���� ���� ���� ���� ����
3RGODVNLH ����� ���� ����� ����� ����� ����
àyG]NLH ���� ����� ����� ����� ����� �����
ĝOąVNLH ���� ���� ���� ���� ���� �����
/XEHOVNLH ���� ���� ����� ����� ����� �����
ĝZLĊWRNU]\VNLH ���� ���� ����� ����� ����� �����
0DáRSROVNLH ���� ���� ����� ����� ����� �����
3RGNDUSDFNLH ���� ���� ����� ����� ����� �����
:VSyá��]PLHQQRĞFL�
Z XNáDG]LH�ZRMH�
ZyG]WZ

���� ���� ���� ���� ���� ����

5HODFMD�PD[��PLQ�
Z XNáDG]LH�ZRMH�
ZyG]WZ

��� ��� ��� ��� ��� ���

�NROHMQRĞü�ZJ�:'%�QD�SUDFXMąFHJR�± PDOHMąFR��
ħUyGáR�� RSUDFRZDQLH�ZáDVQH QD�SRGVWDZLH�GDQ\FK�]��5RF]QLN�6WDW\VW\F]Q\�:RMHZyG]WZ��*86��

:DUV]DZD��]�ODW ����±������G]LDá ,� 9�L�;9,,,�

1DOHĪ\�SU]\� W\P�SRGNUHĞOLü��ĪH�:%'�SU]\SDGDMąFD�QD�� KD�XĪ\WNyZ�URO�
Q\FK�� FKDUDNWHU\]XMąFD�SURGXNW\ZQRĞü� W\FK�XĪ\WNyZ�RUD]� HIHNW\ZQRĞü�Z\NR�
U]\VWDQLD� ]DVREyZ� ]LHPL� UROQLF]HM� MHVW� ]QDF]QLH� PQLHM� QLĪ� Z\GDMQRĞü� SUDF\�
]UyĪQLFRZDQD� Z� XNáDG]LH� ZRMHZyG]WZ� �ZVSyáF]\QQLN� ]PLHQQRĞFL� Z\QRVLá�
Z �����U�������RUD]�QLH�MHVW VNRUHORZDQD�GRGDWQLR�]�OLF]Eą�SUDFXMąF\FK�Z�URO�
QLFWZLH��WDE����L�����

3U]HFLĊWQD� Z� ODWDFK� ����±����� SURGXNW\ZQRĞü� XĪ\WNyZ� E\áD� QDMZ\ĪV]D�
Z ZRMHZyG]WZDFK� FHQWUDOQHM� 3ROVNL�� PD]RZLHFNLP� ������ ĞUHGQLHM� NUDMRZHM���
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ZLHONRSROVNLP���������áyG]NLP��������L�NXMDZVNR�SRPRUVNLP���������QDWR�
PLDVW� UHODW\ZQLH�QLVND�Z�ZRMHZyG]WZDFK��SRGNDUSDFNLP������ĞUHGQLHM�NUDMR�
ZHM���GROQRĞOąVNLP�������L�]DFKRGQLRSRPRUVNLP��������

-HGQRF]HĞQLH� Z\ĪV]ą� RG� ĞUHGQLHM� Z� NUDMX� Z\GDMQRĞFLą� SUDF\� D� ]DUD]HP�
SURGXNW\ZQRĞFLą� XĪ\WNyZ� UROQ\FK� FKDUDNWHU\]RZDá\� VLĊ� Z� 3ROVFH� Z� ODWDFK�
����±����� W\ONR� WU]\�ZRMHZyG]WZD��ZLHONRSROVNLH��PD]RZLHFNLH� L� NXMDZVNR�
SRPRUVNLH��WDE������

'OD�NUDMyZ�UR]ZLMDMąF\FK�VLĊ��WDNLFK�MDN�3ROVND��NWyUH�SU]\VWąSLá\�VWRVXQ�
NRZR�QLHGDZQR�GR�8(�RUD]�GąĪą�GR SU]\ĞSLHV]HQLD�Z]URVWX�L�RJUDQLF]HQLD�G\�
VWDQVX�HNRQRPLF]QHJR�L�F\ZLOL]DF\MQHJR�Z�UHODFML�GR�UR]ZLQLĊW\FK�JRVSRGDUF]R�
NUDMyZ��SRGVWDZRZH�]QDF]HQLH�PD�SRSUDZD�HIHNW\ZQRĞFL�Z\NRU]\VWDQLD�]DVR�
EyZ�SUDF\��:LąĪH�VLĊ�WR�]�SRWU]HEą�]DUyZQR�RJUDQLF]HQLD�EH]URERFLD��MDZQHJR�
L XNU\WHJR���MDN�UyZQLHĪ�Z]URVWX�Z\GDMQRĞFL�SUDF\�Z�VNDOL�JRVSRGDUNL�QDURGR�
ZHM�

3U]HSURZDG]RQD� Z� XMĊFLX� VHNWRURZ\P� L� SU]HVWU]HQQ\P� DQDOL]D� SRUyZ�
QDZF]D�Z�]DNUHVLH�Z\GDMQRĞFL�SUDF\��PLHU]RQHM�:'%�SUDFXMąFHJR��Z\ND]DáD��
ĪH�Z�EDGDQ\FK�G]LHVLĊFLX� ODWDFK������±������SRVWĊSXMąFHM�LQWHJUDFML� L�UHDOL]R�
ZDQLD� SROLW\NL� VSyMQRĞFL�� PLDá\� PLHMVFH� Z� DQDOL]RZDQ\P� ]DNUHVLH� NRU]\VWQH�
SURFHV\� NRQZHUJHQFML� QD� SR]LRPLH� PLĊG]\QDURGRZ\P�� MHGQRF]HĞQLH� Z� NUDMX�
Z\VWĊSRZDá\�QLHSRNRMąFH�V\PSWRP\�SRJáĊELDMąFHM�VLĊ�G\ZHUJHQFML�QD�SR]LRPLH�
UHJLRQDOQ\P�
�� :� XNáDG]LH� PLĊG]\QDURGRZ\P� ��� NUDMyZ� 8(� SU]HZDĪDáD� WHQGHQFMD� GR�

]PQLHMV]DQLD� VLĊ� ]UyĪQLFRZDQLD� Z� ]DNUHVLH� Z\GDMQRĞFL� SUDF\� Z� VHNWRUDFK�
SR]DUROQLF]\FK�� D�SRPLPR�Z\VWĊSRZDQLD ]QDF]QLH ZLĊNV]\FK�ZDKDĔ�� UyZ�
QLHĪ�Z�VHNWRU]H�UROQLF]\P�

�� 3ROVND�Z� DQDOL]RZDQ\FK� ODWDFK� VWRSQLRZR� ]PQLHMV]DáD� VZyM� G\VWDQV�Z� ]D�
NUHVLH�Z\GDMQRĞFL�SUDF\�Z�UHODFML�GR����NUDMyZ�8(��Z�W\P�WDNĪH�UR]ZLQLĊ�
W\FK�JRVSRGDUF]R����NUDMyZ�GDZQHM�8(��:DUWRĞü�GRGDQD�EUXWWR��:'%� �ZJ�
NXUVX�ZDOXWRZHJR��QD���SUDFXMąFHJR�Z�VHNWRU]H�UROQLF]\P�NV]WDáWRZDáD�VLĊ�
Z�ODWDFK�����±�����QD�SR]LRPLH�RN������ĞUHGQLHM�8(����NUDMyZ�RUD]�����
8(��� NUDMyZ��QDWRPLDVW�SU]\�XZ]JOĊGQLHQLX�SDU\WHWX�VLá\�QDE\ZF]HM��336��
± RGSRZLHGQLR�QD�SR]LRPLH�RN�����L�����
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�� 3RPLPR�SRVWĊSX�Z�]PQLHMV]DQLX�G\VWDQVX�Z�VWRVXQNX GR�NUDMyZ�8(��3ROVND�
QDOHĪ\�GR�SDĔVWZ�R� UHODW\ZQLH�QLVNLP�SR]LRPLH�Z\GDMQRĞFL�SUDF\��]ZáDV]�
F]D�Z�VHNWRU]H�UROQLF]\P��3RG�Z]JOĊGHP�:'%�QD���SUDFXMąFHJR�Z�VHNWRU]H�
UROQLF]\P� �Z\UDĪRQHM� Z� HXUR� ZJ� NXUVX� ZDOXWRZHJR�� MDN� UyZQLHĪ� SU]\�
XZ]JOĊGQLHQLX�336��]DMPRZDáD�Z�ODWDFK�����±�����ZĞUyG����NUDMyZ�PLHM�
VFH�����SU]HG�3RUWXJDOLą��5XPXQLą�L�%XáJDULą���3U]HNV]WDáFHQLD�VWUXNWXUDOQH��
LVWRWQH�GOD�Z]URVWX�Z\GDMQRĞFL�SUDF\�Z�RPDZLDQ\P�VHNWRU]H�RUD]�FDáHM�JR�
VSRGDUFH��D�SROHJDMąFH�QD�RGSá\ZLH�OXGQRĞFL�]�PDáR�Z\GDMQHJR�UROQLFWZD�GR�
EDUG]LHM�SURGXNW\ZQ\FK�G]LDáDOQRĞFL��SU]HELHJDMą�SRZROL�

�� 3RG�Z]JOĊGHP�]DDZDQVRZDQLD�SRĪąGDQ\FK�SU]HNV]WDáFHĔ�Z�VWUXNWXU]H�SUD�
FXMąF\FK�V\WXDFMD�Z�3ROVFH�MHVW�VLOQLH�]UyĪQLFRZDQD�UHJLRQDOQLH��Z�XNáDG]LH�
���ZRMHZyG]WZ���$QDOL]RZDQH�Z�SU]HNURMX����ZRMHZyG]WZ�]UyĪQLFRZDQLH�
Z\GDMQRĞFL�SUDF\�Z�VHNWRU]H�UROQLF]\P�E\áR�UHODW\ZQLH�GXĪH�L�]ZLĊNV]DMąFH�
VLĊ�RG������U���QDWRPLDVW�Z�VHNWRUDFK�SR]DUROQLF]\FK�GXĪR�PQLHMV]H��SU]HM�
ĞFLRZR�QLHFR�]ZLĊNV]RQH�Z�RNUHVLH�RGG]LDá\ZDQLD�NU\]\VX�Z�ODWDFK�����±
±������

�� =UyĪQLFRZDQLH�Z\GDMQRĞFL� SUDF\�� VLOQLH� L� XMHPQLH� VNRUHORZDQH�Z�XNáDG]LH�
���ZRMHZyG]WZ� ]� OLF]Eą� SUDFXMąF\FK� QD� ���� KD� XĪ\WNyZ� UROQ\FK�� QLH� SR�
NU\ZD� VLĊ� SU]HVWU]HQQLH� ]H� ]UyĪQLFRZDQLHP� SURGXNW\ZQRĞFL� XĪ\WNyZ� URO�
Q\FK�� -HG\QLH� WU]\�ZRMHZyG]WZD� �ZLHONRSROVNLH��PD]RZLHFNLH L� NXMDZVNR�
SRPRUVNLH��FKDUDNWHU\]RZDá\�VLĊ�Z\ĪV]ą�RG�ĞUHGQLHM�Z�NUDMX�]DUyZQR�Z\�
GDMQRĞFLą� SUDF\�Z� VHNWRU]H� UROQLF]\P�� MDN� UyZQLHĪ� SURGXNW\ZQRĞFLą� XĪ\W�
NyZ�UROQ\FK�
,VWQLHMąFH�Z�3ROVFH�G\VSURSRUFMH�VHNWRURZH�L�RSyĨQLHQLD�Z�SURFHVLH�SU]H�

NV]WDáFHĔ�VWUXNWXUDOQ\FK�Vą�QDGDO�Z\MąWNRZR�GXĪH��'OD�SU]\ĞSLHV]HQLD�SRĪąGD�
Q\FK�SU]HNV]WDáFHĔ�SRGVWDZRZH�]QDF]HQLH�PD��]�MHGQHM�VWURQ\��SROLW\ND�QDNLH�
URZDQD�QD�SRSUDZĊ�NRQNXUHQF\MQRĞFL�UROQLFWZD�RUD]�]�GUXJLHM�± QD�UR]ZLMDQLH�
ZLHOX�IXQNFML�QLH�]ZLą]DQ\FK�EH]SRĞUHGQLR�]�SURGXNFMą�UROQą��3ROLW\ND�PDNUR�
HNRQRPLF]QD�RUD]�G]LDáDQLD�SRGHMPRZDQH�QD�UyĪQ\FK�V]F]HEODFK�Z�RGQLHVLHQLX�
GR�REV]DUyZ�ZLHMVNLFK�XZ]JOĊGQLDü�PXV]ą�LVWQLHMąFH�GXĪH�]UyĪQLFRZDQLH�WHU\�
WRULDOQH� Z� RPDZLDQ\FK� NZHVWLDFK�� 1LHGRVWDWHF]QH� GRVWRVRZDQLH� SROLW\NL� JR�
VSRGDUF]HM� GR� NRQNUHWQ\FK� XZDUXQNRZDĔ� SURZDG]Lü� ERZLHP�PRĪH� GR� QLH]D�
PLHU]RQ\FK�VNXWNyZ�RUD]�SRJáĊELDQLD�VLĊ�SRODU\]DFML�SU]HVWU]HQQL�JRVSRGDUF]HM��
:�V\WXDFML�JG\�REV]DU\�RSyĨQLRQH�Z�UR]ZRMX�REHMPXMą�GXĪą�F]ĊĞü�SRZLHU]FKQL�
L�PLHV]NDĔFyZ�]UyĪQLFRZDQLH� WR�PRĪH�JHQHURZDü QLHNRU]\VWQH�NRQVHNZHQFMH�
GOD�PRĪOLZRĞFL�SU]\ĞSLHV]HQLD�WUZDáHJR�Z]URVWX��QLH�VSU]\MD�ERZLHP�HIHNW\Z�
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QHPX�Z\NRU]\VWDQLX� ]DVREyZ�� REQLĪD� SRWHQFMDá� U\QNX�ZHZQĊWU]QHJR�� D� WDNĪH�
REFLąĪD� EXGĪHW� Z\VRNLPL� Z\GDWNDPL� ]� W\WXáX� SU]HFLZG]LDáDQLD� QHJDW\ZQ\P�
VNXWNRP�VSRáHF]Q\P�

$GDPF]\N�àRMHZVND� *�� ������� 3UREOHP\�NRQZHUJHQFML� L� G\ZHUJHQFML� HNRQRPLF]QHM�
QD�SU]\NáDG]LH�NUDMyZ�8QLL�(XURSHMVNLHM��Z�W\P�3ROVNL� Z� (NRQRPLD��(FRQRPLFV��
3UDFH� 1DXNRZH� 8QLZHUV\WHWX� (NRQRPLF]QHJR� ZH�:URFáDZLX� ������� �����:UR�
FáDZ��V����±���

$GDPF]\N�àRMHZVND� *�� ������� :RUN�SURGXFWLYLW\�DV�DQ�HFRQRPLF�JURZWK�DQG�SURV�
SHULW\� IDFWRU� LQ� 3RODQG� RYHU� ����±����� %\GJRV]F]� 6WXGLD� L� 0DWHULDá\� 36=:�
%\GJRV]F]��V����±���

3RF]WD� :���0UyZF]\ĔVND�.DPLĔVND� $�� ������� 5HJLRQDOQH� ]UyĪQLFRZDQLH�Z\NRU]\�
VWDQLD�NDSLWDáX�OXG]NLHJR�Z�SROVNLP� Z� 5R]ZyM�]DVREyZ�NDSLWDáX�OXG]NLHJR�RE�
V]DUyZ� ZLHMVNLFK� 6WXGLD� L� 3UDFH� :1(,=� 6]F]HFLQ� 8QLZHUV\WHW� 6]F]HFLĔVNL��
V� ���±����

6WĊSLHĔ� 6��� 3RF]WD�:DMGD� $�� &]\ĪHZVNL� $�� ������� :\GDMQRĞü� SUDF\� Z� UROQLFWZLH�
Z 3ROVFH� L�Z� NUDMDFK�8(�� 6WXGLXP�SRUyZQDZF]H�� 3UDFD�Z� SHUVSHNW\ZLH� HNRQR�
PLF]QHM� 3R]QDĔ��=HV]\W\�1DXNRZH�$(�Z�3R]QDQLX��V�����±����

3RF]WD� :��������� 3U]HPLDQ\�Z�UROQLFWZLH�]H�V]F]HJyOQ\P�XZ]JOĊGQLHQLHP�SU]HPLDQ�
VWUXNWXUDOQ\FK� :� -��:LNOLQ�� ,��1XU]\ĔVND� �UHG����3ROVND�:LHĞ�� 5DSRUW� R� VWDQLH�
ZVL��:DUV]DZD��)'3$��:\G��1DXNRZH�6&+2/$5��V� ��±���

:LJLHU� 0�� ��������:Sá\Z� SROLW\NL� UROQHM� QD� ]PLDQ\� VWUXNWXUDOQH� Z� UROQLFWZLH�� =DJ��
(NRQ��5RO�����V���±���

:HLVV� (���%LWNRZVND� $��������� 5ROQLFWZR�Z�3ROVFH�Z�ĞZLHWOH�]PLDQ�SROLW\NL�8QLL�(X�
URSHMVNLHM� -RXUQDO�RI�$JULEXVLQHVV�DQG�5XUDO�'HYHORSPHQW������������±����

.XGHáNR� -���3UXVHN� $���=LHOLĔVNL� .��������� (XURSHMVND�SROLW\ND�VSyMQRĞFL�L�MHM�HIHNW\�
Z 3ROVFH��.UDNyZ��:\GDZQLFWZR 8(�Z�.UDNRZLH�

'RURĪ\ĔVNL� 7��������� 5ROD�SROLW\NL�VSyMQRĞFL�8QLL�(XURSHMVNLHM�Z�XVXZDQLX�UHJLRQDO�
Q\FK�QLHUyZQRĞFL�JRVSRGDUF]\FK��:QLRVNL�GOD�3ROVNL� àyGĨ��:\GDZQLFWZR�8QL�
ZHUV\WHWX�àyG]NLHJR�

*HRGHFNL� 7��������� 3URFHV\�NRQZHUJHQFML�L�SRODU\]DFML�Z�UHJLRQDFK�8QLL�(XURSHMVNLHM�
.UDNyZ��=HV]\W\�1DXNRZH�$(�Z�.UDNRZLH�QU������

0LD]JD� $��������� 3ROLW\ND�UHJLRQDOQD�D�NRQZHUJHQFMD�Z�8(�L�Z�3ROVFH�Z�ĞZLHWOH�QR�
Z\FK� WHRULL� JHRJUDILL� HNRQRPLF]QHM� :� -�-�� 0LFKDáHN�� :�� 6LZLĔVNL�� 0�� 6RFKD�
�UHG��� 3ROVND�Z�8QLL�(XURSHMVNLHM��'\QDPLND�NRQZHUJHQFML�HNRQRPLF]QHM� :DU�
V]DZD��:\G��1DXN��3:1�

5RNLFNL� %��������� 5yĪQLFH�Z�SR]LRPLH�UR]ZRMX�UHJLRQDOQHJR�Z�+LV]SDQLL�Z�RNUHVLH�SU]HG�
L SR�DNFHVML�GR�8QLL�(XURSHMVNLHM� (NRQRPLVWD� QU���
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7RNDUVNL� 7��������� 7HRUHW\F]QH�SRGVWDZ\�SU]\F]\Q�]UyĪQLFRZDQLD�UR]ZRMX�JRVSRGDUF]HJR��
:� 5��3LDVHFNL �UHG����(NRQRPLD UR]ZRMX� :DUV]DZD��3:(�

7KH� SDSHU� SUHVHQWV WKH� UHVXOWV� RI� WKH� FRPSDUDWLYH DQDO\VLV� RI� VRFLDO� ZRUNIRUFH�
SURGXFWLYLW\�FDUULHG�RXW IURP VHFWRUDO�DQG VSDWLDO�SRLQW�RI�YLHZ��:RUNIRUFH�SURGXFWLYLW\��
PHDVXUHG� E\� JURVV� YDOXH� DGGHG� �*9$�� SHU� HPSOR\HG� SHUVRQ� LQ� DJULFXOWXUDO DQG QRQ�
DJULFXOWXUDO�VHFWRU� ZDV�DQDO\]HG LQWHUQDWLRQDOO\��WKDW�LV�LQ ���(8�FRXQWULHV��DQG LQ�3R�
ODQG�LQ ���YRLYRGVKLSV��7KH�GLUHFWLRQ DQG�VFDOH�RI�WKH�FKDQJHV�RFFXUULQJ�LQ WKH�GLYHUVLW\�
RI ZRUNIRUFH�SURGXFWLYLW\�LQ�WKH�DQDO\]HG VSDWLDO V\VWHPV�GXULQJ�WKH�WHQ�\HDUV�RI�WKH�RQ�
JRLQJ LQWHJUDWLRQ� SURFHVV� DQG FRKHVLRQ� SROLF\� ZHUH� GHWHUPLQHG�� 7KH GLIIHUHQFHV� DQG�
VLPLODULWLHV�LQ�WKH�FRXUVH�RI WKH�H[DPLQHG�SURFHVVHV LQ�DQDO\]HG V\VWHPV�ZHUH�VWLSXODWHG��
DV� ZHOO� DV� WKH� LPSRUWDQFH� RI HFRQRPLF� DQG� VRFLDO� SROLF\� LQ� DFWLYDWLQJ WUDQVIRUPDWLRQ�
SURFHVVHV QHFHVVDU\�IRU D�PRUH�HIILFLHQW XVH RI�ZRUNIRUFH�UHVRXUFHV LQ�EDFNZDUG�DUHDV
LQ�WKH�SURFHVV�RI VWUXFWXUDO WUDQVIRUPDWLRQ�

7UDQVODWHG�E\�*UDĪ\QD�$GDPF]\N�àRMHZVND


