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$� PHFKDQLNiEDQ� D� IL]LND� RO\DQ� MHOHQVpJHLYHO� IRJODONR]XQN�� DPH�
O\HNQpO� D]� DQ\DJQDN� FVDN� ÄW|PHJ�� WXODMGRQViJiW� YHVV]�N� ILJ\HOHPEH�� D]�
DQ\DJ� FVDN� ÄW|PHJ��NpQW� MHOHQWNH]LN�� tJ\� H� WXODMGRQViJ� OHKHW� D� PHFKDQL�
NDL� MHOHQVpJHN� OHtUiViQDN� NLLQGXOySRQWMD�� (KKH]� V]RURVDQ� NDSFVROyGLN� D�
W|PHJQHN� WpU�� pV� LGĘEHOL� MHOHQWNH]pVH� D� WHUPpV]HWEHQ�� YDJ\LV� HJ\UpV]W� D�
WpUIRJDW�� PLQW� IL]LNDL� PHQQ\LVpJ�� PiVUpV]W� D� Q\XJDOPL� iOODSRW� pV� D� PR]�
JiV� YDODPLO\HQ� YRQDWNR]WDWiVL� UHQGV]HUKH]� YLV]RQ\tWYD�� (� NpW� XWyEEL� VD�
MiWViJ� NpSH]WH� D]� HGGLJLHNEHQ� LV� D� IL]LNDL� PHJLVPHUpV� NLLQGXOySRQWMiW��
GH� ²� KHO\WHOHQ�O� ²� D]� DQ\DJWyO�� D� W|PHJ� HOVĘGOHJHVVpJpWĘO� HOYiODV]WYD��
(� KiURP�� V]RURVDQ� HJ\PiVKR]� NDSFVROyGy� IL]LNDL� DODSPHQQ\LVpJ� PpUWpN�
HJ\VpJHLQHN� pV� PpUpVIRUPiMiQDN� PHJDGiViYDO� D� NpW� PHFKDQLNDL� PpUWpN�
HJ\VpJUHQGV]HU� �&*6� pV 0.6� LV� PHJDODSR]KDWy��

$� PR]JiVMHOHQVpJHN� PHJLVPHUpVpKH]� pV� OHtUiViKR]� D� W|PHJQHN� H]HQ�
HOVĘGOHJHV� IRJDOPiEyO� OHV]iUPD]WDWKDWy� D� W|PHJSRQW� IRJDOPD�� V� OHtUKDWyN�
D� W|PHJSRQW� N�O|QE|]Ę� PR]JiVDL�� DPHO\HNHW� D� WDQtWiVQiO� D]� HJ\HQHVYR�
QDO~� PR]JiVRN� HVHWpQ� D]� DOiEEL� FVRSRUWRNED� V]RNiV� RV]WDQL��

$� W|PHJSRQW� GLQDPLNiMiW� D� GLQDPLND� QpJ\� DODSW|UYpQ\H� YH]HWL� EH�� $]�
HOVĘ�� D� WHKHWHWOHQVpJ� W|UYpQ\H� *DOLOHLWĘO�� LOOHWYH� 1HZWRQWyO� V]iUPD]LN�� V�
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D]W� IRJODOMD� PDJiEDQ�� KRJ\� D� PDJiUD� KDJ\RWW� �D� N|UQ\H]HWWĘO� L]ROiOWQDN�
WHNLQWHWW�� W|PHJSRQW� ��Y�� VHEHVVpJH� |QPDJiWyO� QHP� YiOWR]LN� PHJ�� $� QHZ�
WRQL� PHFKDQLNiEDQ� �DPHO\� D� IL]LNDL� PHJLVPHUpV� NH]GHWL� OpSFVĘIRND�� D� W|�
PHJ� V]iPpUWpNH� LGĘEHQ� iOODQGy� QDJ\ViJ~� D� PR]JiVMHOHQVpJHNNHO� NDSFVR�
ODWEDQ�� (]pUW� D� WHKHWHWOHQVpJ� W|UYpQ\H� D]�

,�  � P�Y�  � iOODQGy�

PR]JiVPHQQ\LVpJ� VHJtWVpJpYHO� DGKDWy� PHJ�� D� W|PHJ� PR]JiVPHQQ\LVpJH�
|QPDJiWyO� QHP� YiOWR]LN� PHJ�� (EEHQ� HOVĘGOHJHVHQ� PiU� MHOHQWNH]LN� D]� ÄL]R�
OiOW�� W|PHJUH� D� PR]JiVPHQQ\LVpJ� PHJPDUDGiViQDN� HOYH��

$� GLQDPLND� ,,�� DODSW|UYpQ\H� D� WHUPpV]HW� |VV]HI�JJĘ� HJ\VpJH� DODSMiQ�
HOYHWL� D� W|PHJ� ÄL]ROiOKDWyViJiQDN�� OHKHWĘVpJpW�� $� NLV]HPHOW� �ILJ\HOHPEH�
YHWW�� ��P�� W|PHJSRQWUD� D� ÄN|UQ\H]HWpEHQ� OHYĘ�� PiV� W|PHJSRQWRN� KDWiVVDO�
YDQQDN�� (]� D� KDWiV� DEEDQ� MHOHQWNH]LN�� KRJ\� D]� ÄP�� W|PHJSRQW� Ä,�� PR]�
JiVPHQQ\LVpJH� LGĘEHQ� YiOWR]LN�� $� KDWiV� QDJ\ViJiW� D� PR]JiVPHQQ\LVpJ�
SLOODQDWQ\L� YiOWR]iViYDO� PpUKHW M�N�� YDJ\LV� D�

GO� G�
²�  � ²� �P�Y��
GW GW�

GLIIHUHQFLiOKiQ\DGRVVDO�� DPHO\� D� QHZWRQL� PHFKDQLNiEDQ�

G7�
²�P�  � P���D�

GW�
DODNEDQ� tUKDWy�� $�

G7� �� �
²�  � P���D� � )�
GW�

HJ\HQOHW� D]� HUĘ� IRJDOPiW�� PLQW� D]� ÄP�� W|PHJSRQWUD� D� N|UQ\H]HWpEHQ� OHYĘ�
W|PHJHN� PR]JiVPHQQ\LVpJ�YiOWR]WDWy� KDWiViW� GHILQLiOMD�� �$]� HUĘ� GLQDPL�
NDL� KDWiVD��� (]HQ� HUĘGHILQtFLy� OHKHWĘVpJHW� DG� D]� HUĘ� IL]LNDL� HJ\VpJHLQHN�
�G\Q�� QHZWRQ�� PHJDGiViUD�� YDODPLQW� D]� HUĘ� pV� D� W|PHJ� V]iPpUWpNpQHN�
PpUpVpUH� GLQDPLNDL� ~WRQ��
+D� XJ\DQD]RQ� ÄP�� W|PHJHQ� D]� HJ\PiV� XWiQ� KDWy� Ä)L�� pV� ��)��� HUĘN�
D]RQ� ÄDL�� pV� ��D��� J\RUVXOiVRNDW� KR]QDN� OpWUH�� D]�
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+D� XJ\DQD]RQ� ��)�� HUĘ� HJ\PiV� XWiQ� ÄPL�� pV� ��P��� W|PHJHNUH� KDW��
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$]� ÄP���W� W|PHJHJ\VpJQHN� YiODV]WYD��
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$]� HUĘ� pV� D� W|PHJHJ\VpJ� PHJYiODV]WiViYDO� D]� HUĘ� pV� D� W|PHJ� GLQDPLNDL�
~WRQ�� D� J\RUVXOiVRN� PpUpVpYHO� PHJKDWiUR]KDWy��
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KiQ\DGRVEDQ� D� WHKHWHWOHQVpJ�� PLQW� D� W|PHJ� WXODMGRQViJD� MHOHQWNH]LN�� D�
J\RUVtWiVKR]�� D� W|PHJ� PR]JiVPHQQ\LVpJpQHN� PHJYiOWR]WDWiViKR]� PiV� W|�
PHJHN� KDWiVD� V]�NVpJHV��
$]� )�  � P�D� PR]JiVHJ\HQOHW� pV� D� NLQHPDWLNiEDQ� PHJLVPHUW� HJ\HQHVYRQD�
O~� W|PHJSRQWPR]JiVRN� FVRSRUWRVtWiViQDN� |VV]HNDSFVROiViYDO� PHJDGKDWyN�
D]� HJ\HQHVYRQDO~� W|PHJSRQWPR]JiVRN� GLQDPLNDL� IHOWpWHOHL��

(J\HQHVYRQDO~� W|PHJSRQWPR]JiV�
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$� W|PHJSRQW� PR]JiVDL� N|]|WW� PHJLVPHUW� ��V]DEDGHVpV��W�� PLQW� HJ\HQOHWH�
VHQ� J\RUVXOy� PR]JiVW� D� IHQWLHN� V]HULQW� HJ\� iOODQGy� QDJ\ViJ~� HUĘ� KR]]D�
OpWUH�� (]� SHGLJ�

D� WHVW� V~O\D�� $� V~O\� D� V]DEDGHVpVW� OpWUHKR]y� HUĘ�� $� V~O\� IRJDOPD� tJ\� HOĘ�
V]|U� GLQDPLNDL� YRQDWNR]iVEDQ� MHOHQWNH]LN�� D� )|OGQHN�� PLQW� W|PHJQHN�� D�
N|UQ\H]HWpEHQ� OHYĘ� W|PHJHNUH� NLIHM WHW W� PR]JiVPHQQ\LVpJ� YiOWR]WDWy� KD�
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WiVD�� $� V~O\� H]HQ� IRJDOPiQDN� PHJLVPHUpVpYHO� OHKHWĘVpJ� DGyGLN� D]� HUĘ� J\D�
NRUODWL� HJ\VpJHLQHN� PHJLVPHUpVpUH� �NSRQG�� SRQG���

$� GLQDPLND ,,,� DODSW|UYpQ\H� D� W|PHJSRQWRN� HJ\PiVUD� J\DNRUROW� KD�
WiViW� D]RQ� V]HPSRQWEyO� YL]VJiOMD�� KRJ\� QHPFVDN� D� NLV]HPHOW� ��P�� W|PHJ�
SRQWUD� YDQQDN� KDWiVVDO� D� N|UQ\H]HWEHQ� OHYĘ� W|PHJSRQWRN�� KDQHP� ��P
�� LV�
KDWiVVDO� YDQ� D]RNUD�� &VDN� NpW� W|PHJSRQW� HVHWpEHQ� pV� DEV]RO~W� pUWpNUH��

KD� PL� PR]JiVPHQQ\LVpJH�  UUA�9[�
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D� PR]JiVPHQQ\LVpJ� PHJPDUDGiVHOYpQHN� NpW� N|OFV|QKDWiVEDQ� OHYĘ� W|PHJ�
SRQWUD� YDOy� NLWHUMHV]WpVH�� DPHO\HW� HJ\� ÄL]ROiOW�� W|PHJSRQWUD� D� GLQDPLND�
HOVĘ� DODSW|UYpQ\H� PiU� PHJIRJDOPD]RWW�� (EEĘO� XJ\DQLV� PLQGHQ� QHKp]VpJ�
QpON�O� DGyGLN� D]�
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KD� Ä$W�� D� NpW� W|PHJSRQW� N|OFV|QKDWiViQDN� LGHMH��
7RYiEEL� iOWDOiQRVtWiVVDO� H]� D� PR]JiVPHQQ\LVpJ� PHJPDUDGiV�HOYpKH]�

YH]HW�� ]iUW� W|PHJSRQWUHQGV]HUUH��
$� GLQDPLND� ,9�� DODSWpWHOH�� D]� HUĘKDWiVRN� V]XSHUSR]tFLyMD�� D]� HUĘN�

|VV]HJH]pVpQHN� GLQDPLNDL� YRQDWNR]iVD�� $]� HUĘKDWiVRN� V]XSHUSR]tFLyMD� D]W�
PRQGMD� NL�� KRJ\� KD� ��P�� W|PHJSRQWUD� HJ\LGHMĦOHJ� )�"� � � �� )A�� ������ )Q� RO\DQ�

) N�
HUĘKDWiVRN� PĦN|GQHN�� DPHO\HN� |QPDJXNEDQ� DN�  ²� J\RUVXOiVW� KR]QiQDN�

OpWUH�� D]� HJ\�LGĘEHQ� W|UWpQĘ� HUĘKDWiV� N|YHWNH]WpEHQ� OpWUHM|YĘ� J\RUVXOiV��
D�  � 7HNLQWHWEH� YpYH�� KRJ\� DGKDWy� RO\DQ� HUĘ�� DPHO\UH��



�)� � �A)N�� RO\DQ� HUĘW� pUW�QN�� DPHO\� D]� ��P�� W|PHJSRQWRQ� |QPDJD� RO\DQ�
J\RUVXOiVW� KR]� OpWUH�� PLQW� D]� ��)N�� HUĘN� HJ\LGHMĦ� HJ\�WWHV� KDWiVD�� $� V]X�
SHUSR]tFLy� LV� PDJiED� IRJODOMD� D� PR]JiVPHQQ\LVpJ� PHJPDUDGiViQDN� HO�
YpW�� D]� ÄPN�� W|PHJSRQW|VV]HVVpJ� iOWDO� HJ\LGHMĦOHJ� OpWUHKR]RWW� PR]JiV�
PHQQ\LVpJ�YiOWR]WDWy� KDWiVRN� |VV]HJH]ĘGQHN��

(� U|YLG� OHtUiVEDQ� HJ\� OHKHWĘVpJHW� V]HUHWWHP� YROQD� PXWDWQL� DUUD�� KRJ\�
D� QHZWRQL� PHFKDQLNiEDQ� D� W|PHJSRQW� GLQDPLNiMD� IHOpStWKHWĘ� D� PR]JiV�
PHQQ\LVpJ�PHJPDUDGiV� HOYpUH�� PLQW� D]� HJ\LN� iOWDOiQRV� WHUPpV]HWL� DODS�
HOYUH�� (� IHOpStWpVEHQ� D]� HUĘ� D� W|PHJ� HJ\LN� WXODMGRQViJDNpQW� MHOHQWNH]LN��
D� PiV� W|PHJHNUH� YDOy� KDWiV�� PLQW� D� WHUPpV]HW� HJ\VpJpQHN�� D]� L]ROiOKDWDW�
ODQViJQDN� HJ\LN� MHOHQWNH]pVL� IRUPiMD�� 8J\DQFVDN� OHKHWĘVpJHW� DG� H� IHOpSt�
WpV� D� W|PHJSRQW� GLQDPLND� pV� V]WDWLND� WHOMHV� V]pWYiODV]WiViUD�� DPHO\� D]� HG�
GLJL� RNWDWiVL� IRUPiN� IHOpStWpVpEHQ� PLQGLJ� LV� ²� HJ\� NLVVp� LOORJLNXVDQ� ²�
NHYHUHGHWW� HJ\PiVVDO�� (� IHOpStWpVEHQ� DODSYHWĘOHJHVHQ� D� ÄWHKHWHWOHQVpJ�� MH�
OHQWNH]LN� DODSW|UYpQ\NpQW�� PLQW� D]� ÄL]ROiOW� W|PHJ��UH� PHJIRJDOPD]RWW�
PR]JiVPHQQ\LVpJ�PHJPDUDGiV� HOY�� $� WRYiEEL� DODSW|UYpQ\HN� HQQHN� NLWHU�
MHV]WpVpYHO� IRJODONR]QDN�� pV� D]W� IHMH]LN� NL�� KRJ\� D� WHUPpV]HW� |VV]HI�JJĘ�
HJpV]�� D� WHUPpV]HWEHQ� MHOHQWNH]Ę� W|PHJHN� HJ\PiVWyO� QHP� L]ROiOKDWRN�� KD�
WiVVDO� YDQQDN� HJ\PiVUD�� $� GLQDPLND� WRYiEEL� DODSW|UYpQ\HL� PHJLVPHUWHW�
QHN� H� KDWiVRN� N|]�O� D� PR]JiVPHQQ\LVpJ�YiOWR]WDWy� KDWiVVDO� �,,�� DODSW|U�
YpQ\��� H� KDWiVRN� N|OFV|Q|VVpJpYHO �,,,� DODSW|UYpQ\��� pV� H� KDWiVRN� |VV]HJH�
]ĘGpVpYHO� �,9�� DODSW|UYpQ\���

-HOHQ� GROJR]DW� FpOMD� D� W|PHJSRQW� GLQDPLNiMiQDN� HJ\� HOYL� IHOpStWpV�
PyGMD� YROW�� $]� H]HQ� IHOpStWpV� V]HULQWL� RNWDWiV� NtVpUOHWHL� HJ\� WRYiEEL� GRO�
JR]DW� WiUJ\iW� NpSH]LN��

(]� ~WRQ� LV� PHJN|V]|Q|P� GU�� $F]pO� ,VWYiQQp� PLQLV]WpULXPL� IĘHOĘDGy�
QDN� D� GROJR]DWWDO� NDSFVRODWRV� GLV]NXVV]LyNDW� pV� pUWpNHV� OHNWRUL� PHJMHJ\�
]pVHLW��
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