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6HNFMD ,

Ä:V]\VWNLH U]HF]\ Sá\Q�´ ± WR SLHUZV]H� QLHZ\UD(QH MHV]F]H XRJyOQLHQLH�
MDNLH SRF]\QLáD QLHXV\VWHPDW\]RZDQD L VáDER SU]HDQDOL]RZDQD OXG]ND LQWXLFMD�
MHVW MHGQ\P ] WHPDWyZ ± ]QDMGXM�FHM VL
 Z 3VDOPDFK ± QDMOHSV]HM SRH]ML KHEUDM�
VNLHM� : IRUPLH� Z MDNLHM Z\SRZLHG]LDá MH +HUDNOLW� MHVW ] NROHL MHGQ� ] SLHUZ�
V]\FK JHQHUDOL]DFML ILOR]RILL JUHFNLHM� ]D� Z Sy(QLHMV]\P EDUEDU\]PLH P\�OL
DQJORVDVNLHM SRMDZLD VL
 SRQRZQLH Z KLVWRULL R ZUyEOX SU]HODWXM�F\P SU]H] VDO

EDQNLHWRZ� SyáQRFQR�DQJLHOVNLHJR NUyOD� :H ZV]\VWNLFK RNUHVDFK F\ZLOL]DF\M�
Q\FK SDWRV� FKDUDNWHU\]XM�F\ RZR RGF]XFLH� XG]LHOD VL
 WH* SRH]ML� %H] Z�WSLH�
QLD� MH�OL ZUyFLP\ GR WHJR SRGVWDZRZHJR� LQWHJUDOQHJR GR�ZLDGF]HQLD� QLHZ\�
SDF]RQHJR VRILVW\N� WHRULL� GR GR�ZLDGF]HQLD� NWyUHJR UR]MD�QLHQLH MHVW RVWD�
WHF]Q\P FHOHP ILOR]RILL� WR yZ XSá\Z U]HF]\ E
G]LH SLHUZV]\P L SRGVWDZRZ\P
XRJyOQLHQLHP� ZRNyá NWyUHJR PXVLP\ XWNDü V\VWHP ILOR]RILF]Q\�

: W\P PLHMVFX SRZLQQL�P\ SU]HNV]WDáFLü ]ZURW� ÄZV]\VWNLH U]HF]\ Sá\Q�´
Z DOWHUQDW\ZQH Z\UD*HQLH� ÄXSá\Z U]HF]\´� : WHQ VSRVyE NDWHJRULD XSá\ZX
VWDMH SU]HG QDPL MDNR SLHUZV]D SRGVWDZRZD NDWHJRULD SU]H]QDF]RQD GR GDOV]HM

�
3URFHVV DQG 5HDOLW\� $Q HVVD\ LQ FRVPRORJ\� 1HZ <RUN ����� UR]G]LDá ;� S� ���±����

:\G� ,� 1HZ <RUN �����



I_j_\h^u���

DQDOL]\� -HGQDN*H Z ]ZURFLH� ÄZV]\VWNLH U]HF]\ Sá\Q�´ ]QDMGXM� VL
 WU]\ VáRZD�
P\ ]D� ]DF]
OL�P\ RG RVWDWQLHJR VSR�UyG QLFK� :UDFDP\ ]DWHP GR ZF]H�QLHM�
V]HJR VáRZD ± ÄU]HF]\´ L S\WDP\� MDNLHJR URG]DMX U]HF]\ Sá\Q�" :UHV]FLH GR�
FKRG]�F GR SLHUZV]HJR ± ÄZV]\VWNLH´� S\WDP\ R ]QDF]HQLH ÄZLHOX´ U]HF]\ XZL�
NáDQ\FK Z yZ ZVSyOQ\ XSá\Z RUD] Z MDNLP VHQVLH� MH*HOL Z RJyOH Z MDNLP��
VáRZR ÄZV]\VWNLH´ PR*H RGQRVLü VL
 GR GRNáDGQLH ZVND]DQHM JUXS\ W\FK ZLHOX
U]HF]\"

:\MD�QLHQLH ]QDF]HQLD XNU\WHJR Z ]ZURFLH� ÄZV]\VWNLH U]HF]\ Sá\Q�´ MHVW
JáyZQ\P ]DGDQLHP PHWDIL]\NL�

-HGQDN*H MHVW MHV]F]H NDWHJRULD NRQNXUHQF\MQD� DQW\WHW\F]QD Z VWRVXQNX GR
SRSU]HGQLHM� 1LH PRJ
 Z WHM FKZLOL SU]\ZRáDü *DGQHJR VáDZQHJR ]ZURWX� NWyU\
E\ Z\UD*Dá W
 NDWHJRUL
 ] WDN� VDP� DGHNZDWQR�FL�� ] MDN� RZD ZF]H�QLHMV]D
]RVWDáD RGGDQD SU]H] +HUDNOLWD� &KRG]L ERZLHP R NDWHJRUL
 XMPXM�F� WUZDáR�ü
U]HF]\ ± ]LHPL� JyU� JáD]yZ� HJLSVNLFK SLUDPLG� GXFKD OXG]NLHJR� %RJD�

7R LQWHJUDOQH� FDáR�FLRZH GR�ZLDGF]HQLH� Z\UD*RQH QDMOHSLHM Z VZRMHM SRG�
VWDZRZHM� SR]EDZLRQHM QLHLVWRWQ\FK V]F]HJyáyZ IRUPXOH� PR*QD F]
VWR RGQD�
OH(ü Z UHDOL]DFMDFK G�*H� UHOLJLMQ\FK� -HGQ\P ] SRZRGyZ OLFKRW\ ZVSyáF]HVQHM
PHWDIL]\NL MHVW ]OHNFHZD*HQLH ERJDFWZD� MDNLH ]DZLHUD Z VRELH HNVSUHVMD RGF]Xü
IXQGDPHQWDOQ\FK� 7DNLHJR ZáD�QLH� MDNLH RGQDMGXMHP\ Z SLHUZV]\FK GZyFK
OLQLMNDFK VáDZQHJR K\PQX� E
G�FHJR SHáQ\P Z\UD]HP MHGQR�FL GZyFK NDWHJRULL
ZFKRG]�F\FK Z VNáDG MHGQHJR� FDáR�FLRZHJR GR�ZLDGF]HQLD�

7UZDM ZH PQLH�

=PLHU]FK V]\ENR ]DSDGD
��

3LHUZV]D OLQLMND RGQRVL VL
 WXWDM GR SHZQ\FK QLH]PLHQQR�FL� ÄWUZDQLD´�
SRGPLRWX ÄMD´ RUD] DGUHVDWD� GUXJD ]D� RVDG]D WH QLH]PLHQQR�FL Z QLHXQLNQLR�
Q\P SU]HSá\ZLH� : WHQ VSRVyE ]RVWDMH VIRUPXáRZDQ\ FDáR�FLRZ\ SUREOHP PHWD�
IL]\NL� &L ] ILOR]RIyZ� NWyU]\ ]DF]\QDM� RG SLHUZV]HM OLQLMNL� UR]ZLMDM� PHWDIL]\�
N
 ÄVXEVWDQFML´� FL� NWyU]\ RG GUXJLHM ± PHWDIL]\N
 ÄSU]HSá\ZX´� -HGQDN*H WH
GZLH OLQLMNL QLH PRJ� E\ü UR]G]LHORQH Z WHQ VSRVyE� GODWHJR WH* FKZLHMQD UyZ�
QRZDJD SDQXM�FD PL
G]\ QLPL MHVW FKDUDNWHU\VW\F]QD GOD ZL
NV]R�FL ILOR]RIyZ�
3ODWRQ RVDG]Lá QLH]PLHQQR�ü Z VWDW\F]Q\P� GXFKRZ\P QLHELH� D WR� FR ]PLHQQH
± Z SRZLNáDQLX IRUP ]DQXU]RQ\FK Z Sá\QQHM QLHGRVNRQDáR�FL IL]\F]QHJR �ZLDWD�
&KFLDáE\P WXWDM ]ZUyFLü XZDJ
 QD VáRZR ÄQLHGRVNRQDáR�ü´� .D*GH PRMH VWZLHU�
G]HQLH GRW\F]�FH 3ODWRQD Z\PDJDáRE\ ]DSHZQH X]XSHáQLH� F]\ SRSUDZHN� 6��
G]
 MHGQDN� L* 3ODWRQ RSRZLDGDá VL
 ]DVDGQLF]R ]D GRNWU\Q�� ZHGOH NWyUHM ]PLH�
QLDM�FH VL
 U]HF]\ V� QLHGRVNRQDáH Z VHQVLH E\FLD ÄRJUDQLF]RQ\PL´ RUD] Ä]GHF\�

� : RU\JLQDOH� Ä$ELGH ZLWK PH� IDVW IDOOV WKH HYHQWLGH���´� 3U]\WRF]RQ\ IUDJPHQW SRFKRG]L

] K\PQX ]DW\WXáRZDQHJR� $ELGH :LWK 0H� DXWRUVWZD +HQU\¶HJR )� /\WH¶D �����±������ >SU]\S�
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GRZDQLH Z\NOXF]DM�F\PL ZV]\VWNR� F]\P PRJá\E\ E\ü� D QLH V�´� 3U]\WRF]RQ\
IUDJPHQW K\PQX Z VSRVyE QLHPDO GRVNRQDá\ RGGDMH LQWXLFM
� Z NWyUHM PD VZH
(UyGáR JáyZQD WH]D ILOR]RILL 3ODWRQD� $U\VWRWHOHV VNRU\JRZDá QLHFR UyZQRZDJ

SODWRQL]PX� %\á RQ RU
GRZQLNLHP ÄVXEVWDQFML L DWU\EXWX´ RUD] ± RGSRZLHGQLHM
Z VWRVXQNX GR W\FK NDWHJRULL ± ORJLNL NODV\ILNDF\MQHM� = GUXJLHM VWURQ\ GRNRQDá
PLVWU]RZVNLHM DQDOL]\ NDWHJRULL ÄSRZVWDZDQLD´� $U\VWRWHOHV Z\UD]Lá UyZQLH*
SR*\WHF]Q\ SURWHVW SU]HFLZNR SODWR�VNLHM WHQGHQFML GR RGG]LHODQLD VWDW\F]QHJR�
GXFKRZHJR �ZLDWD� RG Sá\QQHJR �ZLDWD SRZLHU]FKRZQHJR GR�ZLDGF]HQLD� 3y(QH
V]NRá\ SODWR�VNLH SRGNUH�ODá\ W
 WHQGHQFM
� SRGREQLH MDN �UHGQLRZLHF]QD UHIOHN�
VMD DU\VWRWHOHVRZVND� SU]\ SRPRF\ VWDW\F]Q\FK NDWHJRULL ORJLNL $U\VWRWHOHVD�
VIRUPXáRZDáD QLHNWyUH ] JáyZQ\FK SUREOHPyZ PHWDIL]\F]Q\FK Z VSRVyE QLHWUD�
F�F\ DNWXDOQR�FL GR G]LVLDM�

2JyOQLH U]HF] ELRU�F� KLVWRULD ILOR]RILL ZVSLHUD %HUJVRQD ]DU]XFDM�FHJR
OXG]NLHPX LQWHOHNWRZL ÄXSU]HVWU]HQQLDQLH �ZLDWD´� R]QDF]DM�FH SRPLMDQLH
]PLHQQR�FL RUD] DQDOL]RZDQLH JR SU]\ SRPRF\ VWDW\F]Q\FK NDWHJRULL� : LVWRFLH
%HUJVRQ SRV]HGá QDZHW GDOHM L X]QDá RZ� WHQGHQFM
 ]D SU]\URG]RQ� L QLHRG]RZ�
Q� GOD LQWHOHNWX� 1LH ZLHU]
 Z SUDZG]LZR�ü WHJR RVNDU*HQLD� FKRü SU]\]QDM
� *H
ÄXSU]HVWU]HQQLDQLH´ MHVW QDMNUyWV]� GURJ� GR MDVQHM L �FLVáHM ILOR]RILL� Z\UD*DOQHM
Z SURVW\P� ]UR]XPLDá\P M
]\NX� .DUWH]MXV] GDá QLHPDO*H GRVNRQDá\ SU]\NáDG
WDNLHJR V\VWHPX P\�ORZHJR� 7UXGQR�FL� NWyUH URG]L NDUWH]MDQL]P Z ]ZL�]NX
] MHJR WU]HPD RGG]LHORQ\PL RG VLHELH VXEVWDQFMDPL� ÄWUZDQLHP´ RUD] ÄF]DVHP
Z\PLHUQ\P´� V� HIHNWHP SRGSRU]�GNRZDQLD� NWyUHPX SRGOHJD WDP ]PLHQQR�ü�
3RGSRU]�GNRZDQLH WR PR*QD UyZQLH* RGQDOH(ü Z QLHRNUH�ORQHM W
VNQRFLH� SU]H�
QLNDM�FHM SODWR�VNL K\PQ QD F]H�ü QLHELD�VNLHM GRVNRQDáR�FL� Z DU\VWRWHOHVRZ�
VNLFK NRQFHSFMDFK ORJLF]Q\FK� F]\ ZUHV]FLH Z PDWHPDW\F]QHM XP\VáRZR�FL
.DUWH]MXV]D� 1HZWRQ� yZ 1DSROHRQ �ZLDWD P\�OL� UR]ND]Dá ]PLHQQR�FL SRZUyW
GR �ZLDWD� MHGQDN*H ]PLHQQR�FL MX* XIRUPRZDQHM Z ÄDEVROXWQ\ F]DV PDWHPD�
W\F]Q\� XSá\ZDM�F\ MHGQRVWDMQLH L QLH ]ZD*DM�F\ QD QLF´� Z\SRVD*RQ\ GRGDWNR�
ZR Z XQLIRUP UDFKXQNX Uy*QLF]NRZHJR�

3RG SHZQ\P Z]JO
GHP VLHGHPQDVWR� L RVLHPQDVWRZLHF]QL ILOR]RIRZLH SR�
F]\QLOL RGNU\FLH� NWyUH� FKRü SRELH*QLH SU]H] QLFK RSLV\ZDQH� QLH ]RVWDáR GR
NR�FD X�ZLDGRPLRQH� 'RW\F]\áR RQR LVWQLHQLD GZyFK URG]DMyZ ]PLHQQR�FL�
-HGQ\P ] QLFK E\áD ]PLHQQR�ü UR]XPLDQD MDNR Ä]URVW´ >FRQFUHVFHQFH@� NWyU\
Z M
]\NX /RFNH¶D R]QDF]D ÄU]HF]\ZLVW� ZHZQ
WU]Q� EXGRZ
 WHJR� FR NRQNUHW�
QLH LVWQLHM�FH´� 'UXJLP ]D� E\áD ]PLHQQR�ü MDNR ÄSU]HM�FLH´ >WUDQVLWLRQ@ RG MHG�
QHJR NRQNUHWQHJR ]DLVWQLHQLD GR LQQHJR� 7R SU]HM�FLH� SRQRZQLH Z M
]\NX /RF�
NH¶D� UR]XPLDQH MHVW MDNR ÄQLHXVWDQQLH ]DQLNDM�FH´ >SHUSHWXDOO\ SHULVKLQJ@ L MHVW
MHGQ\P ] DVSHNWyZ NDWHJRULL F]DVX� : LQQ\P DVSHNFLH SU]HM�FLH WR MHVW Z\áDQLD�
QLHP VL
 WHUD(QLHMV]R�FL Z ]JRG]LH ] ÄPRF�´ SU]HV]áR�FL�

:\UD*HQLH ÄU]HF]\ZLVWD ZHZQ
WU]QD EXGRZD WHJR� FR NRQNUHWQLH LVWQLHM��
FH´� RSLV OXG]NLHJR UR]XPLHQLD MDNR SURFHVX UHIOHNVML QDG GDQ\PL� Z\UD*HQLH
ÄQLHXVWDQQLH ]DQLNDM�FH´ RUD] WHUPLQ ÄPRF´� ZV]\VWNR WR ZUD] ] REMD�QLHQLDPL
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PR*H E\ü RGQDOH]LRQH Z (VHMDFK /RFNH¶D� -HGQDN ] SRZRGX RJUDQLF]RQHM SHU�
VSHNW\Z\ UR]ZD*D�� /RFNH QLH GRNRQDá XRJyOQLHQLD F]\ WH* SRá�F]HQLD VZ\FK
UR]SURV]RQ\FK LGHL� 7R GRPQLHPDQH SRM
FLH GZyFK URG]DMyZ ]PLHQQR�FL ]QDOD�
]áR VZH NROHMQH QLH�ZLDGRPH REMD�QLHQLH X +XPH¶D� 8 .DQWD SRM
FLH WR Z\VW
�
SXMH SUDZLH EH] *DGQ\FK QLHGRPyZLH�� FKRü ± MDN V�G]
 ± ]RVWDáR QLHZáD�FLZLH
RSLVDQH� 2VWDWHF]QLH ]D� ]RVWDáR ]DJXELRQH Z HZROXF\MQ\P PRQL]PLH +HJOD
RUD] V]Nyá KHJORZVNLFK� 7DN ZL
F /RFNH ± PLPR ZV]\VWNLFK QLHX�ZLDGRPLR�
Q\FK DVSHNWyZ VZRMHM NRQFHSFML ± MHVW ILOR]RIHP� GR NWyUHJR QDMOHSLHM E
G]LH
RGZRáDü VL
� MH�OL PDP\ QD FHOX Z\MD�QLHQLH RGNU\FLD GZyFK URG]DMyZ ]PLHQQR�
�FL� QLH]E
GQ\FK SU]\ RSLVLH ]PLHQQHJR �ZLDWD� 3LHUZV]\P MHM URG]DMHP MHVW
]PLHQQR�ü ZáD�FLZD GOD NRQVW\WXFML NRQNUHWQHJR ]DLVWQLHQLD� 1D]ZDáHP M� Ä]UR�
VWHP´� 'UXJLP ± ]PLHQQR�ü SRSU]H] NWyU� ]DQLNQL
FLH SURFHVX Z JRWRZ\P� NRQ�
NUHWQ\P ]DLVWQLHQLX� XPR*OLZLD PX E\FLH RU\JLQDOQ\P HOHPHQWHP Z NRQVW\WX�
RZDQLX VL
 LQQHJR NRQNUHWQHJR ]DLVWQLHQLD� Z\áDQLDM�FHJR VL
 G]L
NL SRZWDU]DOQR�
�FL SURFHVX� 7HQ URG]DM ]PLHQQR�FL QD]ZDáHP ÄSU]HM�FLHP´� =URVW ]PLHU]D NX VZHM
NR�FRZHM SU]\F]\QLH� E
G�FHM MHJR VXELHNW\ZQ\P FHOHP� SU]HM�FLH MHVW ZHKLNX�
áHP SU]\F]\Q\ VSUDZF]HM� NWyU� MHVW QLH�PLHUWHOQD SU]HV]áR�ü�

'\VNXVMD GRW\F]�FD WHJR� Z MDNL VSRVyE DNWXDOQH� NRQNUHWQH VSRVREQR�FL
VWDM� VL
 RU\JLQDOQ\PL HOHPHQWDPL QRZHJR VWZRU]HQLD� ]RVWDáD RNUH�ORQD MDNR
WHRULD RELHNW\ZL]DFML� =RELHNW\ZL]RZDQH NRQNUHWQH VSRVREQR�FL FKDUDNWHU\]XMH
MHGQR�ü GDQ\FK GOD NUHDW\ZQHJR ]URVWX� -HGQDN SRSU]H] X]\VNDQLH RZHM PLDU\
SRá�F]HQLD� LFK LVWRWQH ]DáR*HQLD� GRW\F]�FH VLHELH Z]DMHPQLH� XVXZDM� SHZQH
HOHPHQW\ Z LFK NRQVW\WXFML RUD] XMDZQLDM� MDNR LVWRWQH LQQH� 6W�G RELHNW\ZL]D�
FMD MHVW RSHUDFM� Z]DMHPQLH GRSDVRZDQHM DEVWUDNFML F]\ WH* HOLPLQDFML� SRSU]H]
NWyU� ZLHOR�ü VSRVREQR�FL DNWXDOQHJR �ZLDWD VWDMH VL
 MHGQ� ]áR*RQ� GDQ�� ÏZ
IDNW HOLPLQDFML ]H Z]JO
GX QD V\QWH]
 MHVW F]DVDPL RNUH�ORQ\ MDNR SHUVSHNW\ZD
DNWXDOQHJR �ZLDWD ] SXQNWX ZLG]HQLD WHM*H V\QWH]\ �]URVWX�� .D*GD DNWXDOQD
VSRVREQR�ü RNUH�OD VZyM ZáDVQ\ DNWXDOQ\ �ZLDW� ] NWyUHJR VL
 Z\áRQLáD� )DGQH
GZLH VSRVREQR�FL QLH PRJ� PLHü LGHQW\F]Q\FK �ZLDWyZ DNWXDOQ\FK�

6HNFMD ,,

Ä=URVW´ MHVW QD]Z� GOD SURFHVX� Z NWyU\P XQLZHUVXP ZLHOX U]HF]\ X]\VNXMH
LQG\ZLGXDOQ� MHGQR�ü Z RNUH�ORQ\P SU]HNV]WDáFDQLX ND*GHJR DVSHNWX ÄZLHOX´
Z HOHPHQW SRGOHJDM�F\ NRQVW\WXRZDQLX VL
 QRZHJR ÄMHGQHJR´�

1DMEDUG]LHM RJyOQ\ WHUPLQ ÄU]HF]´ ± OXE ]DPLHQQLH ÄE\W´ ± R]QDF]D Z ND*�
G\P SU]\SDGNX ]URVW� .D*G\ SU]\SDGHN ]URVWX MHVW VDP Z VRELH QLF]\P LQQ\P
MDN W\ONR MHGQR�FL� RZ\FK ÄZLHOX´� NWyUH RGQDOD]á\ VL
 MDNR QRZD� LQG\ZLGXDOQD
ÄU]HF]´� 1LH PD Ä]URVWX´ L ÄQRZHM U]HF]\´� JG\ DQDOL]XMHP\ QRZ� U]HF] QLH
]QDMGXMHP\ QLF]HJR LQQHJR QL* ]URVW� Ä$NWXDOQR�ü´ QLH R]QDF]D QLF LQQHJR� MDN
W\ONR WR SRGVWDZRZH ZNURF]HQLH Z NRQNUHW >HQWU\ LQWR WKH FRQFUHWH@� SR]D NWy�
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U\P QLH PD MX* QLF]HJR ZL
FHM� ,QQ\PL VáRZ\� DEVWUDKRZDQLH RG SRM
FLD ÄZNUD�
F]DQLD Z NRQNUHWQR�ü´ MHVW ZHZQ
WU]QLH VSU]HF]QH� GRSyNL Z\PDJD XMPRZDQLD
U]HF]\ MDNR QLH U]HF]\�

.D*G\ SRV]F]HJyOQ\ SU]\SDGHN ]URVWX MHVW QD]ZDQ\ ÄE\WHP DNWXDOQ\P´ OXE
WH* ÄDNWXDOQ� VSRVREQR�FL�´� 1LH PD MHGQHM� ]DPNQL
WHM NODV\ U]HF]\� NWyUH V�
DNWXDOQ\PL VSRVREQR�FLDPL� .UHDW\ZQR�ü WR ]DWHP IXQGDPHQWDOQ\ L QLHXQLNQLR�
Q\ IDNW� PRF� NWyUHJR QLHPR*OLZH MHVW ]DLVWQLHQLH ÄZLHOR�FL U]HF]\´� NWyUH QLH
E\á\E\ SRGSRU]�GNRZDQH MDNLHM� NRQNUHWQHM MHGQR�FL� 'ODWHJR WH* JUXSD
ZV]\VWNLFK DNWXDOQ\FK VSRVREQR�FL MHVW Z QDWXUDOQ\ VSRVyE SXQNWHP Z\M�FLD
GOD NROHMQHJR ]URVWX� Z\GRE\ZDM�FHJR V]F]HJyOQ� MHGQR�ü VSR�UyG W\FK DNWXDO�
Q\FK VSRVREQR�FL� 1LJG\ QLH PR*HP\ ]DWHP SRGGDü REVHUZDFML �ZLDWD SR]D
SHUVSHNW\Z� EH]SR�UHGQLHJR ]URVWX� REDODM�FHJR GRPQLHPDQH ]DNR�F]HQLH�
.UHDW\ZQR�ü� PRF� NWyUHM ND*G\ Z]JO
GQLH NRPSOHWQ\ �ZLDW DNWXDOQ\
Z QDWXUDOQ\ VSRVyE MHVW SU]HVáDQN� GOD QRZHJR ]URVWX� RNUH�ORQD MHVW MDNR
ÄSU]HM�FLH´� :áD�QLH ]H Z]JO
GX QD QLH� ÄDNWXDOQ\ �ZLDW´ MHVW ]DZV]H WHUPLQHP
Z]JO
GQ\P L RGQRVL VL
 GR WHM ED]\ GRPQLHPDQ\FK DNWXDOQ\FK VSRVREQR�FL�
NWyUH VWDQRZL� SU]HVáDQN
 GOD QRZHJR ]URVWX�

$NWXDOQD VSRVREQR�ü PR*H SRGOHJDü DQDOL]LH� $QDOL]D XMDZQLD RSHUDFMH
SU]HNV]WDáFDM�FH E\W\� NWyUH MDNR LQG\ZLGXD V� GOD VLHELH REFH� Z VNáDGQLNL
NRPSOHNVX� VWDQRZL�FHJR NRQNUHWQ� MHGQR�ü� 7HUPLQ ÄRGF]XFLH´ >IHHOLQJ@ E
�
G]LH X*\ZDQ\ MDNR RJyOQ\ RSLV WDNLFK RSHUDFML� 0R*HP\ ]DWHP SRZLHG]LHü� *H
DNWXDOQD VSRVREQR�ü MHVW ]URVWHP VSRZRGRZDQ\P SURFHVHP RGF]Xü�

2GF]XFLH PR*H E\ü UR]ZD*DQH ]H Z]JO
GX QD �L� RGF]XWH DNWXDOQH VSRVRE�
QR�FL� �LL� RGF]XWH ZLHF]QH RELHNW\ �LLL� RGF]XWH RGF]XFLD RUD] �LY� MHJR ZáDVQH
VXELHNW\ZQH IRUP\ QDW
*HQLD� : SURFHVLH ]URVWX Uy*QRURGQH RGF]XFLD SU]HFKR�
G]� Z V]HUV]H XRJyOQLHQLD RGF]XFLD FDáR�FLRZHJR �LQWHJUDOQHJR��

7DNLH V]HUV]H XRJyOQLHQLH MHVW RGF]XFLHP NRPSOHNVX RGF]Xü� ]DZLHUDM�F\P
LFK VSHF\ILF]QH HOHPHQW\ LGHQW\F]QR�FL L NRQWUDVWX� 3URFHV LQWHJUDFML RGF]XFLD
WUZD GRSyNL QLH ]RVWDQLH RVL�JQL
WD V]F]HJyOQD MHJR MHGQR�ü� : WHM MHGQR�FL
ZV]HONLH QLHGRRNUH�OHQLD� GRW\F]�FH UHDOL]DFML PR*OLZR�FL ]RVWDM� XVXQL
WH�
:LHOH E\WyZ Z �ZLHFLH� Zá�F]DM�F E\W\ SRZVWDM�FH MDNR ]URVW� RGQDMGXMH VZRM�
V]F]HJyOQ� URO
 Z RZHM ILQDáRZHM MHGQR�FL� NWyUD ]ZLH VL
 ÄVSHáQLHQLHP´ >VDWLV�
IDFWLRQ@� 6SHáQLHQLH MHVW NXOPLQDFM� ]URVWX SU]HFKRG]�FHJR Z FDáNRZLFLH RNUH�
�ORQ� VIHU
 IDNWX� : ND*G\P ] ZF]H�QLHMV]\FK VWDGLyZ ]URVW XMDZQLD QLH]GHWHU�
PLQRZDQLH RGQRV]�FH VL
 GR VSORWX ZLHOX MHJR VNáDGQLNyZ�
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$NWXDOQD VSRVREQR�ü MHVW QLF]\P LQQ\P MDN W\ONR MHGQR�FL� SU]\SLVDQ� SR�
V]F]HJyOQHPX SU]\SDGNRZL ]URVWX� =URVW WHQ MHVW ZL
F ÄU]HF]\ZLVW�� ZH�
ZQ
WU]Q� EXGRZ�´ DNWXDOQHM VSRVREQR�FL� R NWyUHM PRZD� $QDOL]D IRUPDOQHM
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NRQVW\WXFML E\WX DNWXDOQHJR XMDZQLD WU]\ HWDS\ Z SURFHVLH RGF]XZDQLD� �L� ID]D
UHDNW\ZQD >WKH UHVSRQVLYH SKDVH@� �LL� HWDS X]XSHáQLDM�F\ >WKH VXSSOHPHQWDO
VWDJH@� �LLL� VSHáQLHQLH >WKH VDWLVIDFWLRQ@�

6SHáQLHQLH MHVW SXQNWHP NXOPLQDF\MQ\P� R]QDF]DM�F\P ]DQLNQL
FLH MDNLHM�
NROZLHN LQGHWHUPLQDFML� GODWHJR WH*� Z RGQLHVLHQLX GR ZV]HONLFK RGPLDQ RGF]Xü
RUD] ZV]HONLFK E\WyZ Z �ZLHFLH� VSHáQLRQ\ E\W DNWXDOQ\ SU]\MPXMH RNUH�ORQ�
SRVWDZ
 ÄWDN´ OXE ÄQLH´� 6SHáQLHQLH MHVW ]DWHP RVL�JQL
FLHP SHZQHJR RVRELVWH�
JR LGHDáX� E
G�FHJR RVWDWHF]Q� SU]\F]\Q� ]URVWX� 6DP SURFHV GRNRQXMH VL
 MHG�
QDN Z GZyFK ZF]H�QLHMV]\FK ID]DFK� 3LHUZV]D ] QLFK WR ID]D VDPHM W\ONR UHFHS�
FML DNWXDOQHJR �ZLDWD Z SRVWDFL RELHNW\ZQ\FK GDQ\FK GOD V\QWH]\ HVWHW\F]QHM�
: ID]LH WHM GRNRQXMH VL
 SRVWU]HJDQLH �ZLDWD MDNR ZLHOR�FL SU\ZDWQ\FK R�URG�
NyZ �FHQWUyZ� RGF]Xü� ]DZDUW\FK Z VSORFLH Z]DMHPQ\FK ]DáR*H�� 2GF]XFLD V�
WX RGF]XZDQH MDNR QDOH*�FH GR R�URGNyZ ]HZQ
WU]Q\FK� QLHSU]\VZRMRQH
L ]QDMGXM�FH VL
 SR]D REU
EHP RVRELVWHM EH]SR�UHGQLR�FL� 'UXJL HWDS ]GHWHUPL�
QRZDQ\ MHVW SU]H] RVRELVW\ LGHDá� NV]WDáWRZDQ\ VWRSQLRZR Z VDP\P SURFHVLH�
JG]LH ZLHOH RGF]Xü SLHUZRWQLH RGF]XZDQ\FK MDNR REFH� ]RVWDMH SU]HNV]WDáFR�
Q\FK Z MHGQR�ü HVWHW\F]QHJR X]QDQLD� RGF]XZDQHJR EH]SR�UHGQLR MDNR ZáDVQH�
-HVW WR SRMDZLHQLH VL
 ÄFK
FL´ F]\ WH* SR*�GDQLD >DSSHWLWLRQ@� NWyU� Z MHM Z\*�
V]HM HJ]HPSOLILNDFML RNUH�ODP\ MDNR ÄZL]M
´ >YLVLRQ@� : M
]\NX IL]\NL ZLHONR�ü
ÄVNDODUQD´ ]DZLHUD Z VRELH SLHUZRWQ� ZLHONR�ü ÄZHNWRURZ�´� WR� FR SLHUZRWQH�
VWDMH VL
 SRGOHJáH LQG\ZLGXDOQHPX GR�ZLDGF]HQLX� :LHONR�ü ZHNWRURZD QLH
]RVWDMH ]DJXELRQD� OHF] VWDMH VL
 SRGVWDZ� GOD Z\*V]HM VWUXNWXU\ VNDODUQHM�

: GUXJLP HWDSLH RGF]XFLD QDELHUDM� FKDUDNWHUX HPRFMRQDOQHJR� ']LHMH VL

WDN ] SRZRGX QDSá\ZX RGF]Xü SRM
FLRZ\FK� -HGQDN*H RGF]XFLD WH QLH ]DQLNDM�
Z RVRELVWHM HPRFML� QLH PD ERZLHP Z �ZLHFLH HOHPHQWyZ ]GROQ\FK RVL�JQ�ü
F]\VW� SU\ZDWQR�ü� *G\E\�P\ E\OL Z VWDQLH SU]HSURZDG]Lü SHáQ� DQDOL]
 ]QD�
F]HQLD� NDWHJRULD F]\VWHM SU\ZDWQR�FL XMDZQLáDE\ VL
 MDNR ZHZQ
WU]QLH VSU]HF]�
QD� 5yZQLH* RGF]XFLH HPRFMRQDOQH SRGOHJD WU]HFLHM ]DVDG]LH PHWDIL]\F]QHM�
JáRV]�FHM� L* E\ü ÄF]\P�´� R]QDF]D ÄSRVLDGDü PR*OLZR�ü X]\VNDQLD SUDZG]LZHM
MHGQR�FL ] LQQ\P E\WHP´� 6W�G� ÄE\ü SUDZG]LZ\P VNáDGQLNLHP DNWXDOQHJR ]D�
LVWQLHQLD´ R]QDF]D Z SHZLHQ VSRVyE ÄXU]HF]\ZLVWQLü W
 PR*OLZR�ü´� 7DN ZL
F
ÄHPRFMD´ MHVW ÄRGF]XFLHP HPRFMRQDOQ\P´� ]D� ÄWR� FR RGF]XWH´ MHVW ]DáR*RQ�
V\WXDFM� ZHNWRURZ�� : IL]\FH ]DVDGD WD SU]\ELHUD IRUP
� NWyUHM VSHNXODFMD QLJ�
G\ QLH SRZLQQD VWUDFLü ] RF]X� JáRV]�F� PLDQRZLFLH� L* ZLHONR�FL VNDODUQH V�
NRQVWUXNWDPL SRFKRGQ\PL Z]JO
GHP ZLHONR�FL ZHNWRURZ\FK� : EDUG]LHM SR�
WRF]Q\P M
]\NX ]DVDG
 W
 Z\UD*D VWZLHUG]HQLH� *H SRMHFLH ÄSU]HM�FLD´ MHVW EDU�
G]LHM IXQGDPHQWDOQH QL* SRM
FLH SU\ZDWQHJR� LQG\ZLGXDOQHJR IDNWX� = NROHL
Z DEVWUDNF\MQ\P M
]\NX� SU]\VWRVRZDQ\P GR WZLHUG]H� PHWDIL]\F]Q\FK� ÄSU]HM�
�FLH´ VWDMH VL
 ÄNUHDW\ZQR�FL�´� Z VáRZQLNRZ\P VHQVLH F]DVRZQLND FUHDUH�
ÄZ\GDü QD �ZLDW´ >WR EULQJ IRUWK@� ÄZ\ZRáDü´� ÄVSRZRGRZDü´ >EHJHW@� ÄZ\WZR�
U]\ü´ >SURGXFH@� $ ]DWHP� ]JRGQLH ] WU]HFL� ]DVDG�� *DGHQ E\W QLH PR*H ]RVWDü
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RGL]RORZDQ\ RG NDWHJRULL NUHDW\ZQR�FL� -HVW RQ RVWDWHF]QLH V]F]HJyOQ� IRUP�

E
G�F� Z VWDQLH XG]LHOLü NUHDW\ZQR�FL ZáDVQHM QLHSRZWDU]DOQR�FL� %\W DNWXDOQ\�
F]\ WH* ID]D E\WX DNWXDOQHJR� MHVW QLH W\ONR W� IRUP�� QLHPQLHM MHGQDN� QL� MHVW
UyZQLH*�

/RFNH¶D ÄLGHH ]áR*RQH´ >SDUWLFXODU LGHDV@ V� SR SURVWX SRSU]HGQLF]NDPL
E\WyZ DNWXDOQ\FK� NWyUH Z\ND]XM� VL
 IXQNFM� QDV\FDQLD ÄSU]HM�ü´ ZáDVQ�
V]F]HJyOQR�FL�� FR ] NROHL VWDQRZL SRF]�WNRZ� ID]� ÄU]HF]\ZLVWHM� ZHZQ
WU]QHM
EXGRZ\´ GDQHJR E\WX DNWXDOQHJR� : ]JRG]LH ] UR]SRZV]HFKQLRQ\P QLHSRUR�
]XPLHQLHP� Sy(QLHMV]�� UR]ZLQL
W� SRVWDü WHJR E\WX QD]ZDá /RFNH ÄXP\VáHP´�
QDVW
SQLH ]DF]�á RPDZLDü MHJR Ä]DZDUWR�ü´� JG\ W\PF]DVHP SRZLQLHQ RQ UR]�
ZD*\ü ÄRSHUDFMH XP\VáRZH´ SRG N�WHP LFK PR*OLZR�FL Z Sy(QLHMV]\FK ID]DFK
NRQVW\WXFML E\WyZ DNWXDOQ\FK� 6DP /RFNH SU]HGVWDZLá SRELH*QLH W
 SRGVWDZRZ�
ZHNWRURZ� IXQNFM
 VZRLFK ÄLGHL´� : SDUDJUDILH VWDQRZL�F\P IUDJPHQW SU]\WD�
F]DQHJR MX* F\WDWX SLV]H� 3U]\]QDM
� *H LGHD PRF\ REHMPXMH SHZLHQ URG]DM VWR�

VXQNX �VWRVXQHN GR G]LDáDQLD F]\ ]PLDQ\�� DOH WH* Z VDPHM U]HF]\� NWyUD WR

] QDV]\FK LGHL� MDNLHJRNROZLHN E\áDE\ URG]DMX� QLH REHMPXMH VWRVXQNX� MH�OL

SU]\MU]\P\ VL
 MHM XZD*QLH"
�
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6DP HWDS X]XSHáQLDM�F\ G]LHOL VL
 MHV]F]H QD GZLH ID]\ SRGOHJáH� 0RJ� RQH
QLH PLHü LVWRWQHJR ]QDF]HQLD� =H Z]JO
GX QD RGG]LDá\ZDQLH SRSU]H] Z]DMHPQ�
LQWHQV\ILNDFM
 OXE WáXPLHQLH QLH VWDQRZL� UyZQLH* GZyFK IDNW\F]QLH RGU
EQ\FK
ID]� -H�OL RE\GZLH ID]\ QLH FKDUDNWHU\]XM� VL
 QLF]\P LVWRWQ\P� FDá\ GUXJL HWDS
MHVW SR SURVWX RGU]XFHQLHP LQG\ZLGXDOQHJR ]DLVWQLHQLD F]\ WH* WZRUX� SURFHV ]D�
]PLHU]D ELHUQLH GR VZHJR VSHáQLHQLD� %\W DNWXDOQ\ MHVW ZyZF]DV MHG\QLH �URG�
NLHP GR SU]HQRV]HQLD RG]LHG]LF]RQ\FK VSRVREyZ RGF]XZDQLD� -HJR RVRELVWD
EH]SR�UHGQLR�ü ]QLND ] SROD ZLG]HQLD� 6SR�UyG RZ\FK GZyFK ID]� WD SLHUZV]D ±
QD W\OH� QD LOH Z\VW
SXMH WDP XSRU]�GNRZDQLH ± VWDQRZL X]XSHáQLHQLH HVWHW\F]�
QH� GUXJD ]D� ± LQWHOHNWXDOQH�

: X]XSHáQLHQLX HVWHW\F]Q\P GRFKRG]L GR HPRFMRQDOQHJR GRFHQLHQLD NRQ�
WUDVWyZ L U\WPyZ� ZáD�FLZ\FK GOD XQLILNDFML RELHNW\ZQHM WUH�FL� GRNRQXM�FHM VL

Z ]UR�FLH MHGQHM DNWXDOQHM VSRVREQR�FL� : ID]LH WHM SHUFHSFMD MHVW Z]PRFQLRQD
SRGHMU]HQLHP EyOX L SU]\MHPQR�FL� SL
NQD RUD] EU]\GRW\� -HVW WR ID]D WáXPLHQLD
L LQWHQV\ILNDFML� : QLHM NRORU QLHELHVNL VWDMH VL
 EDUG]LHM LQWHQV\ZQ\ ]H Z]JO
GX
QD VZRMH NRQWUDVW\� Z QLHM WH* NV]WDáW ± G]L
NL VZHPX SRZDERZL ± PR*H VWDü VL

GRPLQXM�F\� 7R� FR E\áR RGHEUDQH MDNR REFH� ]RVWDMH SU]HNV]WDáFRQH ZH ZáDVQH�

� &\WXM
 ]D SROVNLP Z\GDQLHP� -� /RFNH� 5R]ZD*DQLD GRW\F]�FH UR]XPX OXG]NLHJR� WáXP�

%� -� *DZHFNL� WRP ,� :DUV]DZD ����� V� ���� >SU]\S� WáXP�@�
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RVRELVWH� -HVW WR ]DWHP ID]D SRVWU]H*HQLRZR�FL F]\ WH* SRVWU]HJDOQR�FL� REHMPX�
M�FD UyZQLH* HPRFMRQDOQH UHDNFMH QD SRVWU]HJDOQR�ü� 3U\ZDWQD EH]SR�UHGQLR�ü
á�F]\ WX GDQH Z QRZ\ IDNW �OHSHJR RGF]XFLD� &]\VWR HVWHW\F]QH X]XSHáQLHQLH
UR]ZL�]DáR VZyM SUREOHP� )D]D WD Z\PDJD QDSá\ZX RGF]Xü SRM
FLRZ\FK RUD]
LFK LQWHJUDFML ] RGF]XFLDPL F]\VWR IL]\F]Q\PL�

-HGQDN*H Ä�OHSRWD´ SURFHVX� MDN GRW�G� ]DFKRZXMH LQGHWHUPLQDFM
� 0XVL
Z QLP Z\VW
SRZDü ]DUyZQR RNUH�ORQD QHJDFMD ÄVSRMU]HQLD´ LQWHOHNWXDOQHJR MDN
UyZQLH* MHJR X]QDQLH� 2GU]XFHQLH VSRMU]HQLD LQWHOHNWXDOQHJR R]QDF]D SRWUDNWR�
ZDQLH MDNR QLHLVWRWQ\FK� ZLHF]Q\FK RELHNWyZ Z LFK DEVWUDNF\MQ\P VWDWXVLH F]\�
VW\FK SRWHQFMDOQR�FL� Ä7R� FR PR*H E\ü´ PD ]GROQR�ü E\FLD Z LVWRWQ\P NRQWUD�
�FLH Z VWRVXQNX GR WHJR� ÄFR MHVW´� -H�OL F]\VWH SRWHQFMDOQR�FL ZUD] ] RZ� ]GRO�
QR�FL� QLH Z\ZLHUDM� ZSá\ZX� GUXJD SRG�ID]D �LQWHOHNWXDOQD� MHVW QLHLVWRWQD�
.RQVW\WXXM�FD VL
 Z SURFHVLH DNWXDOQD VSRVREQR�ü MHVW ZyZF]DV �OHSD� R]QDF]D
WR� *H QLH XF]HVWQLF]� Z QLHM *DGQH RSHUDFMH LQWHOHNWXDOQH� FKRü ]DZV]H PDM�
VZyM XG]LDá RSHUDFMH SRM
FLRZH� =DZV]H ERZLHP Z\VW
SXMH WDP XP\VáRZR�ü
Z SRVWDFL ÄZL]ML´� FKRü QLH ]DZV]H Z SRVWDFL �ZLDGRPHM ÄLQWHOHNWXDOQR�FL´�

-HGQDN MH�OL RZD DEVWUDNF\MQD ]GROQR�ü ZLHF]Q\FK RELHNWyZ� ]RVWDQLH VSR�
VWU]H*RQD MDNR LVWRWQD GOD DNWXDOQHJR IDNWX� Z DNWXDOQHM VSRVREQR�FL SRMDZLDM�
VL
 RSHUDFMH LQWHOHNWXDOQH� &DáR�ü WDNLFK RSHUDFML LQWHOHNWXDOQ\FK MHVW F]DVDPL
RNUH�ODQD WHUPLQHP ÄXP\Vá´ DNWXDOQHM VSRVREQR�FL� ]D� DNWXDOQD VSRVREQR�ü
MHVW UyZQLH* RNUH�ODQD MDNR Ä�ZLDGRPD´� 3RQLHZD* WHUPLQ ÄXP\Vá´ QDVXZD P\�O
R QLH]DOH*QHM VXEVWDQFML� R NWyU� WXWDM QLH FKRG]L� OHSV]\P RNUH�OHQLHP MHVW
Ä�ZLDGRPR�ü´ QDOH*�FD GR DNWXDOQHM VSRVREQR�FL�

:LHF]Q\ RELHNW XU]HF]\ZLVWQLRQ\ ]H Z]JO
GX QD VZ� F]\VW� SRWHQFMDOQR�ü
MDNR RGQLHVLRQ\ GR RJUDQLF]RQ\FK SRGPLRWyZ ORJLF]Q\FK MHVW QD]ZDQ\ ÄRGF]X�
FLHP V�G]HQLRZ\P´ >SURSRVLWLRQDO IHHOLQJ@ Z PHQWDOQR�FL GDQHM DNWXDOQHM VSR�
VREQR�FL� �ZLDGRPR�ü SU]\QDOH*QD DNWXDOQHM VSRVREQR�FL MHVW MHM SRG�ID]� LQ�
WHOHNWXDOQHJR X]XSHáQLDQLD� ZyZF]DV JG\ RZD SRG�ID]D QLH MHVW F]\VWR WU\ZLDO�
QD� 3RG�ID]D WD MHVW XMDZQLHQLHP Z RGF]XFLX SHáQHJR NRQWUDVWX SRPL
G]\ ]Z\�
Ná� SRWHQFMDOQR�FL� V�G]HQLRZ� L XU]HF]\ZLVWQLRQ\P IDNWHP�
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3RGVXPRZXM�F� LVWQLHM� GZD URG]DMH SURFHVX� PDNURVNRSRZ\ RUD] PLNUR�
VNRSRZ\� 3URFHV PDNURVNRSRZ\ MHVW SU]HM�FLHP RG RVL�JQL
WHM DNWXDOQR�FL GR
DNWXDOQR�FL RVL�JDQHM� SRGF]DV JG\ SURFHV PLNURVNRSRZ\ MHVW SU]HPLDQ� ZD�
UXQNyZ UHDOQ\FK Z RNUH�ORQ� DNWXDOQR�ü� 7HQ SLHUZV]\ VNXWNXMH SU]HM�FLHP RG
ÄDNWXDOQHJR´ GR ÄUHDOQHJR´� GUXJL ]D� ± Z]URVWHP F]\ WH* SRVW
SHP RG WHJR� FR
UHDOQH� GR WHJR� FR DNWXDOQH� 3LHUZV]\ SURFHV PD FKDUDNWHU SU]\F]\QRZ\� GUXJL
SURFHV FHORZ\� 3U]\V]áR�ü MHVW SR SURVWX UHDOQD� QLH E
G�F DNWXDOQ�� SRGF]DV JG\
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SU]HV]áR�ü MHVW VSORWHP DNWXDOQR�FL� $NWXDOQR�FL NRQVW\WXRZDQH V� SU]H] LFK
ID]\ URG]DMRZH� 7HUD(QLHMV]R�ü MHVW EH]SR�UHGQLR�FL� SURFHVyZ FHORZ\FK� SR�
SU]H] NWyUH UHDOQR�ü VWDMH VL
 DNWXDOQD� 3URFHV PDNURVNRSRZ\ WZRU]\ ZDUXQNL
LVWRWQLH ZSá\ZDM�FH QD VSHáQLHQLH� 0LNURVNRSRZ\ XPR*OLZLD ]DNR�F]HQLD MX*
RVL�JQL
WH� .DWHJRULD ÄRUJDQL]PX´ MHVW SRá�F]RQD ] NDWHJRUL� ÄSURFHVX´
Z GZRMDNL VSRVyE� :VSyOQRWD E\WyZ DNWXDOQ\FK MHVW RUJDQL]PHP� DOH QLH RUJD�
QL]PHP VWDW\F]Q\P� -HVW QLHGRSHáQLHQLHP F]\ WH* EUDNLHP Z SURFHVLH Z\WZD�
U]DQLD� 6W�G HNVSDQVMD ZV]HFK�ZLDWD ]H Z]JO
GX QD E\W\ DNWXDOQH MHVW ÄSURFH�
VHP´ Z SLHUZV]\P ]QDF]HQLX� :V]HFK�ZLDW ]D�� Z MDNLPNROZLHN ] HWDSyZ
VZRMHM HNVSDQVML� MHVW SLHUZV]\P ]QDF]HQLHP ÄRUJDQL]PX´� : W\P VHQVLH RUJD�
QL]P MHVW VSORWHP�

3R GUXJLH� ND*G\ E\W DNWXDOQ\ MHVW� VDP Z VRELH� RSLV\ZDOQ\ W\ONR MDNR SUR�
FHV RUJDQLF]Q\� 2GWZDU]D MDNR PLNURNRVPRV WR� F]\P ZV]HFK�ZLDW MHVW MDNR
PDNURNRVPRV� -HVW WR SURFHV SU]HELHJDM�F\ RG ID]\ GR ID]\� JG]LH ND*GD ID]D
MHVW SRGVWDZ� GOD NROHMQHM� ]PLHU]DM�FHM GR GRSHáQLHQLD GDQHM U]HF]\� .D*G\ E\W
DNWXDOQ\ ]DZLHUD Z VRELH ÄSRZRG\´� GOD NWyU\FK MHJR ZDUXQNL V� ZáD�QLH W\P�
F]\P V�� 2ZH ÄSRZRG\´ WR LQQH E\W\ DNWXDOQH ]RELHNW\ZL]RZDQH Z MHJR UD�
PDFK�

Ä2ELHNW´ MHVW WUDQVFHQGHQWQ\P HOHPHQWHP FKDUDNWHU\]XM�F\P RNUH�ORQR�ü�
GR NWyUHM PXVL VL
 GRVWRVRZDü QDV]H ÄGR�ZLDGF]HQLH´� : W\P VHQVLH� SU]\V]áR�ü
SRVLDGD RELHNW\ZQ� UHDOQR�ü Z WHUD(QLHMV]R�FL� MHGQDN*H QLH SRVLDGD IRUPDOQHM

DNWXDOQR�FL� -HVW ]DWHP F]\P� SU]\URG]RQ\P GOD NRQVW\WXFML EH]SR�UHGQLHM�
WHUD(QLHMV]HM DNWXDOQR�FL� L* ]RVWDQLH RQD ]DVW�SLRQD SU]\V]áR�FL�� 5yZQLH* ZD�
UXQNL� GR NWyU\FK WD SU]\V]áR�ü PXVL VL
 GRVWRVRZDü ± á�F]QLH ] U]HF]\ZLVW\P
VWRVXQNLHP GR WHUD(QLHMV]R�FL ± V� SUDZG]LZLH RELHNW\ZQH Z EH]SR�UHGQLHM
DNWXDOQR�FL�

2VWDWHF]QLH ]DWHP� ND*G\ E\W DNWXDOQ\ ± SRPLPR L* NRPSOHWQ\� MH�OL FKRG]L
R MHJR SURFHV\ PLNURVNRSRZH ± MHVW QLHNRPSOHWQ\ ]H Z]JO
GX QD VZH RELHNW\Z�
QH XZLNáDQLH Z SURFHV PDNURVNRSRZ\� 3UDZG]LZLH GR�ZLDGF]D SU]\V]áR�FL�
NWyUD PXVL E\ü DNWXDOQD� FKRFLD* NRPSOHWQH DNWXDOQR�FL WHM SU]\V]áR�FL V� QLH�
]GHWHUPLQRZDQH� : W\P VHQVLH� ND*G\ E\W DNWXDOQ\ GR�ZLDGF]D VZRMHM ZáDVQHM
RELHNW\ZQHM QLH�PLHUWHOQR�FL�

= M
]\ND DQJLHOVNLHJR SU]HáR*\á 3LRWU 3
NDOD

2G�WáXPDF]D

$OIUHG 1RUWK :KLWHKHDG� ]QDQ\ JáyZQLH MDNR PDWHPDW\N� ORJLN RUD]
ZVSyáWZyUFD 3ULQFLSLD 0DWKHPDWLFD� MHVW UyZQLH* DXWRUHP RU\JLQDOQHM NRQFHS�
FML ILOR]RILF]QHM� RNUH�ODQHM PLDQHP ILOR]RILL RUJDQL]PX� ']LHáR 3URFHVV DQG
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5HDOLW\ VWDQRZL Z QDXNRZ\P GRURENX :KLWHKHDGD QDMSHáQLHMV]\ L QDMEDUG]LHM
V\VWHPDW\F]Q\ Z\NáDG NRVPRORJLL RUJDQLF\VW\F]QHM� -HVW WR� SRGM
WD ] GX*\P
UR]PDFKHP� SUyED UHDOL]DFML SURMHNWX ILOR]RILL �ZLDGRPLH PHWDIL]\F]QHM� F]\OL
WDNLHM� Z NWyUHM VSHNXODW\ZQR�ü P\�OHQLD MHVW HOHPHQWHP QLH W\ONR DNFHSWRZD�
Q\P� DOH ZU
F] WUDNWRZDQ\P MDNR F]\QQLN LVWRWQ\ RUD] NRQVW\WXW\ZQ\� 5HIOHNVMD
WHJR W\SX VWDZLD SU]HG VRE� PDNV\PDOLVW\F]QH FHOH� PLHU]\ VL
 ] QDMEDUG]LHM
SRGVWDZRZ\PL SUREOHPDPL� NWyU\FK ]D]Z\F]DM QLH SRGHMPXM� ILOR]RILH NáDG�FH
QDFLVN QD �FLVáH SU]HVWU]HJDQLH Z\VRNLFK VWDQGDUGyZ PHWRGRORJLF]QHM SRSUDZ�
QR�FL� =DPLHU]HQLHP :KLWHKHDGD E\áR ]DWHP VNRQVWUXRZDQLH QD W\OH RJyOQHJR
VFKHPDWX SRM
ü L NDWHJRULL� DE\ PR*OLZD E\áD Z MHJR UDPDFK LQWHUSUHWDFMD ND*�
GHJR HOHPHQWX GR�ZLDGF]HQLD�

3U]HWáXPDF]RQ\ UR]G]LDá MHVW MHGQ\P ] NOXF]RZ\FK Z FDá\P G]LHOH 3URFHVV

DQG 5HDOLW\� : M
]\NX V\VWHPRZ\P� F]\OL SU]\ X*\FLX WHUPLQyZ ]EXGRZDQHJR
ZF]H�QLHM VFKHPDWX NDWHJRULDOQHJR� SU]HSURZDG]RQD ]RVWDMH Z QLP DQDOL]D SUR�
FHVX VWDZDQLD VL
 U]HF]\ZLVWR�FL� 3RGVWDZ� L SXQNWHP Z\M�FLD UR]ZD*D� MHVW
REHFQD Z GR�ZLDGF]HQLX OXG]NLP IXQGDPHQWDOQD LQWXLFMD� GRW\F]�FD SU]HQLNDM��
F\FK ZV]\VWNR DVSHNWyZ WUZDáR�FL L ]PLHQQR�FL� 0R*QD ZL
F U]HF� L* V\VWHPD�
W\F]Q\ RSLV RZHJR XQLZHUVDOQHJR L SRGVWDZRZHJR HOHPHQWX GR�ZLDGF]HQLD
VWDQRZL VDP UG]H� V\VWHPX PHWDIL]\F]QHJR�

Hl�i_j_\h^qbdZ

:evnj_^ Ghjl MZclo_^� ba\_klguc ]eZ\guf h[jZahf dZd fZl_fZlbd�
eh]bd b h^bg ba kha^Zl_e_c Ijbgpbih\ fZl_fZlbdb� y\ey_lky lZd`_

Z\lhjhf hjb]bgZevghc nbehkhnkdhc dhgp_ipbb� ba\_klghc ih^ gZa\Zgb_f

nbehkhnbb hj]ZgbafZ� Dgb]Z Ijhp_kk b ^_ckl\bl_evghklv y\ey_lky�
\ gZmqghf gZke_^bb MZclo_^Z gZb[he__ iheguf b gZb[he__ kbkl_fZ�
lbq_kdbf baeh`_gb_f hj]Zgbpbklbq_kdhc dhkfheh]bb� HgZ y\ey_lky ij_�
^ijbgylhc k [hevrbf jZafZohf ihiuldhc j_ZebaZpbb ijh_dlZ khagZl_evgh

f_lZnbabq_kdhc nbehkhnbb� lh _klv lZdhc� \ dhlhjhc kha_jpZl_evghklv

fure_gby y\ey_lky we_f_glhf g_ lhevdh ^himklbfuf� gh ^Z`_

kms_kl\_gguf b dhgklblmlb\guf nZdlhjhf� Khh[jZ`_gby ih^h[gh]h jh^Z
klZ\yl i_j_^ kh[hc fZdkbfZebklbq_kdb_ p_eb� j_rZxl gZb[he__ nmg^Z�
f_glZevgu_ ijh[e_fu� h[uqgh g_ jZkkfZljb\Z_fu_ \ nbehkhnbb� Zdp_�
glbjmxsb_ gZ kljh]hf kh[ex^_gbb \ukhdbo klZg^Zjlh\ f_lh^heh]b�
q_kdh]h kh\_jr_gkl\Z� < gZf_j_gby MZblo_^Z \oh^beh l_f kZfuf dhgkljm�
bjh\Zgb_ gZklhevdh h[s_c ko_fu ihgylbc b dZl_]hjbc� qlh[u \ _z jZfdZo

[ueZ \hafh`gZ bgl_jij_lZpby ex[h]h we_f_glZ hiulZ�
I_j_\_^_ggZy ]eZ\Z y\ey_lky dexq_\hc \h \k_c dgb]_ Ijhp_kk

b ^_ckl\bl_evghklv� Kj_^kl\Zfb kbkl_fZlbq_kdh]h baeh`_gby� l�_� k bkih�
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evah\Zgb_f l_jfbgh\ ihkljh_gghc i_j_^ wlbf dZl_]hjbZevghc ko_fu�
\ g_c ijh\h^blky ZgZeba ijhp_kkZ klZgh\e_gby ^_ckl\bl_evghklb� Hkgh\hc
b hlijZ\ghc lhqdhc jZkkfhlj_gby y\ey_lky ijbkmlkl\mxsZy \ q_eh\_�
q_kdhf hiul_ nmg^Zf_glZevgZy bglmbpby� dZkZxsZyky \k_ijhgbdZxsbo

Zki_dlh\ ihklhygkl\Z b baf_gqb\hklb� LZdbf h[jZahf fh`gh kdZaZlv� qlh
kbkl_fZlbq_kdh_ hibkZgb_ mgb\_jkZevgh]h b hkgh\gh]h we_f_glZ hiulZ

khklZ\ey_l y^jh f_lZnbabq_kdhc kbkl_fu�

)URP�WKH�WUDQVODWRU

$OIUHG 1RUWK :KLWHKHDG� PDLQO\ NQRZQ DV D PDWKHPDWLFLDQ� D ORJLFLDQ DQG
D FR�DXWKRU RI 3ULQFLSLD 0DWKHPDWLFD� LV DOVR WKH IRXQGHU RI WKH RULJLQDO GRFWULQH
FDOOHG WKH SKLORVRSK\ RI RUJDQLVP� ,Q :KLWHKHDG¶V VFLHQWLILF KHULWDJH 3URFHVV
DQG 5HDOLW\ LV WKH IXOOHVW DQG WKH PRVW V\VWHPDWLF SUHVHQWDWLRQ RI WKH RUJDQLF
FRVPRORJ\� ,W LV GHVLJQHG DV DQ HVVD\ LQ VSHFXODWLYH SKLORVRSK\� 7KH VSHFXODWLYH
DVSHFW RU PRRG RI WKLQNLQJ LV QRW RQO\ DFFHSWHG� EXW DOVR FRQVLGHUHG WR EH HV�
VHQWLDO IRU HIIHFWLQJ WKH SXUSRVHV RI WKLV W\SH RI UHIOHFWLRQ� ,W GHDOV ZLWK WKH PRVW
XOWLPDWH� PHWDSK\VLFDO SUREOHPV� ZKLFK DUH XVXDOO\ LJQRUHG E\ WKH SKLORVRSKLHV
FRQFHUQHG ZLWK GHILQLQJ DQG REH\LQJ KLJK VWDQGDUGV RI PHWKRGRORJLFDO FRUUHFW�
QHVV� :KLWHKHDG¶V LQWHQWLRQ LV WR EXLOG WKH VFKHPH RI QRWLRQV DQG FDWHJRULHV�
JHQHUDO HQRXJK WR LQWHUSUHW HYHU\ HOHPHQW RI RXU H[SHULHQFH�

7KH WUDQVODWHG FKDSWHU LV SLYRWDO LQ WKH ZKROH RI 3URFHVV DQG 5HDOLW\� ,W LV DQ
DQDO\VLV RI WKH SURFHVV RI EHFRPLQJ� PDGH LQ V\VWHPDWLF ODQJXDJH� L�H�� LQ WHUPV
RI D SUHYLRXVO\ EXLOW FDWHJRUHDO VFKHPH� 7KH EDVLV IRU WKH DQDO\VLV LV WKH IXQGD�
PHQWDO DQG DOO�HPEUDFLQJ LQWXLWLRQ RI SHUPDQHQFH DQG IOX[ RI WKLQJV SUHVHQW LQ
KXPDQ H[SHULHQFH� 7KH V\VWHPDWLF GHVFULSWLRQ RI WKDW XOWLPDWH DQG XQLYHUVDO
DVSHFWV RI H[SHULHQFH LV WKH VWHP RI PHWDSK\VLFV�


