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}ºä¹ÈÓÒË® 375 ­©ãÈ ¹¯Ë�°�ÈmãËÓÈ �Ë²Óºãº�Ò« {{
w�v� m �ºä �Ò°ãË �ºÓ}ºãÒ°�ºm©² ÏÈ�º�ºmº} ÒÏ
°�Èã	Ó©² Ò Èã
äÒÓÒËm©² ªãËäËÓ�ºm >��@� �º äÓË�
ÓÒ
 ¯ÈÏ¯È­º��Ò}ºm� {{ w�v ÒÓ�Ë¯Ë°ÓÈ }È} Èã	�Ë¯�
ÓÈ�ÒmÓ©® ¹¯º�Ë°° �ã« °Ë¯Ò®Óº�º ¹¯ºÒÏmº�°�mÈ �ºÓ�
}ºãÒ°�ºm©² vv~� w�º �º°�È�º�Óº �ÓÒmË¯°Èã	Ó©® Ò
m©°º}º¹¯ºÒÏmº�Ò�Ëã	Ó©® °¹º°º­ m©¹ºãÓËÓÒ« °�©�
}ºm©² °ºË�ÒÓËÓÒ® äÈã©² Ò °¯Ë�ÓÒ² �ºã�ÒÓ� º°Óº�
mÈÓÓ©® ÓÈ ¹¯ÒäËÓËÓÒÒ ªãË}�¯ºÓÓº® ¹��}Ò °¹Ë�Ò�
Èã	Óº® }ºÓ°�¯�}�ÒÒ °º °��¹ËÓ�È�º®� �ÒÁÁË¯ËÓ�Ò�
Èã	Óº® º�}È�}º® mÈ}��äÈ� lº�Óº°�	 ¹��Ë} Û ��
Ò �� }{� ¹¯Ò �°}º¯«
�Ëä ÓÈ¹¯«ÎËÓÒÒ °ºº�mË�°�
�mËÓÓº ��� Ò ��� }{ >��� ��@� sË­ºã	�º® �ÒÈäË�¯
¹��}È� Áº}�°Ò¯�Ëäº�º ÓÈ ÒÏ�ËãÒÒ� ¹ºÏmºã«Ë� Ò ¹¯Ò
{{ w�v ¹ºã��È�	 �Ï}ÒË �m©� {º ÒÏ­ËÎÈÓÒË °��Ë°�
�mËÓÓº�º ¯È°Áº}�°Ò¯ºmÈÓÒ« ¹��}È m È�äº°ÁË¯Ë ¯È�
­º�ËË ¯È°°�º«ÓÒË äËÎ�� °º¹ãºä Ò °mÈ¯ÒmÈËäº® ÏÈ�
�º�ºm}º® ¯Ë}ºäËÓ��Ë�°« ¹º��Ë¯ÎÒmÈ�	 ÓË ­ºãËË
�� ää� iã« ÏÈ�Ò�© º� º­¯ÈÏ�
�Ë�º°« ¹¯Ò {{ w�v
¯ËÓ��ËÓºm°}º�º ÒÏã��ËÓÒ« ÓÈ È�¯Ë�È�È² ¹¯Ë��°äÈ��
¯ÒmÈ
�°« °¹Ë�ÒÈã	Ó©Ë ÏÈ�Ò�Ó©Ë ª}¯ÈÓ© >�� ��@�

�¯Ò {{ w�v �¯Ë­ºmÈÓÒ« } ¹º��º�ºm}Ë }¯ºäº}
Ò °�©}È ÏÓÈ�Ò�Ëã	Óº äËÓ	�Ë� �Ëä ¹¯Ò ãÈÏË¯Óº®
°mÈ¯}Ë� v}ÈÓÒ¯ºmÈÓÒË ªãË}�¯ºÓÓ©ä ¹��}ºä ¹º¹Ë�
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¯Ë} º°Ò °�©}È °¹º°º­°�m�Ë� ÓÈ�¯Ëm� ­ºãËË �Ò¯º}º®
ÏºÓ© Ò ã���Ëä� ÏÈ¹ºãÓËÓÒ
 ÏÈÏº¯ºm m °�©}Ë� È �È}�
ÎË m º��Ëã	Ó©² °ã��È«² ¹ºÏmºã«Ë� Ò°}ã
�È�	 ¹º°�
ãË°mÈ¯º�Ó�
 �Ë¯äºº­¯È­º�}�� �¯º�Ë°° {{ w�v
­ºãËË ¹¯ºÒÏmº�Ò�ËãËÓ� �Ëä ¯ºãÒ}ºmÈ« }ºÓ�È}�ÓÈ« °
¯ÈÏ�ÈmãÒmÈÓÒËä }¯ºäº} Ò ãÈÏË¯ÓÈ« °mÈ¯}È �ºÓ}º�
ãÒ°�ºm©² ÏÈ�º�ºmº}� �È}� ¹¯Ò Ò°¹ºã	ÏºmÈÓÒÒ ªãË}��
¯ºÓÓº�ã��Ëmº® ¹��}Ò äº�Óº°�	
 �� }{� ° �°}º¯«
�
�Òä ÓÈ¹¯«ÎËÓÒËä ��� }{ °}º¯º°�	 °mÈ¯}Ò ÏÈ�º�ºmº}
ÒÏ °�ÈãË® 6W�����=6W(���� δ  �������� ää °º°�Èm�
ã«Ë� ���� ä�äÒÓ ¹¯Ò äº�Óº°�Ò ¹��}È �� }{�� È ¹¯Ò
°mÈ¯}Ë ÏÈ�º�ºmº} ÒÏ Èã
äÒÓÒËm©² °¹ãÈmºm
$O6L��$O0J�� δ �������� ää ¯È­º�È« °}º¯º°�	 °mÈ¯�
}Ò �º°�Ò�ÈË� �� ä�äÒÓ ¹¯Ò äº�Óº°�Ò ¹��}È � }{� >�@�

v¯Ë�Ò ¯Ë}ºäËÓ��Ëä©² º­ãÈ°�Ë® ¹¯ÒäËÓËÓÒ« {{
w�v� º¹¯Ë�Ëã«Ëä©² °ºm¯ËäËÓÓ©ä �¯ºmÓËä ¯ÈÏ¯È�
­º�}Ò ªãË}�¯º°mÈ¯º�Óº�º º­º¯��ºmÈÓÒ«� ÓÈ ¹Ë¯mºä
äË°�Ë ÓÈ²º�Ò�°« äÈ°°ºmºË ¹¯ºÒÏmº�°�mº �ºÓ}ºãÒ°�
�ºm©² vv~� { �Ë¯äÈÓÒÒ �ÎË ª}°¹ã�È�Ò¯�Ë�°« º�ÓÈ
¹¯ºä©�ãËÓÓÈ« �°�ÈÓºm}È {{ w�v ��� }{�� �� }{��
{vbkºÓÒ ¯È°¹¯º°�¯ÈÓËÓ©­ºã	�Ë �°äºÓ�Ò¯ºmÈÓ©
�ÎË �Ë°«�}Ò ¹º�º­Ó©² �°�ÈÓºmº}� >�@�

{©­º¯ º¹¯Ë�ËãËÓÓº�º ¹¯º�Ë°°È °mÈ¯}Ò ¹¯Ò º¯�
�ÈÓÒÏÈ�ÒÒ ¹¯ºÒÏmº�°�mÈ vv~ º­©�Óº ­ÈÏÒ¯�Ë�°« ÓË
�ºã	}º ÓÈ º�ËÓ}Ë �Ë²Óºãº�Ò�Ë°}Ò² mºÏäºÎÓº°�Ë®�
Óº Ò ÓÈ ÈÓÈãÒÏË ¹¯ËÒä��Ë°�m �ã« }ºÓ}¯Ë�Ó©² ªãË�
äËÓ�ºm }�ÏºmÈ ��ÓÒ�Ë� °�º®}Ò� �mË¯Ò Ò �¯��� rºã	�
�ºË ÏÓÈ�ËÓÒË ÒäËË� Ò °�ºÒäº°�ÓºË °¯ÈmÓËÓÒË �Ë²�
Óºãº�Ò® m ÏÈmÒ°Òäº°�Ò º� Ò² �Ò¹ÈÎÈ Ò º­�Ëäºm ¹¯º�
ÒÏmº�°�mÈ >�� ��@�

�¯ºÒÏmº�°�mº Ò ¯©Óº} °mÈ¯Ó©² °º°�ÈmÓ©² ÏÈ�
�º�ºmº}� �Ë²Óºãº�Ò« ¹¯ºÒÏmº�°�mÈ �ºÓ}ºãÒ°�ºm©²
vv~ «mã«Ë�°« º�Óº® ÒÏ ¹Ë¯°¹Ë}�ÒmÓ©² m Èm�ºäº�
­Òã	Óº® ¹¯ºä©�ãËÓÓº°�Ò ~È¹È�Óº® pm¯º¹©� vbk
Ò Ð¹ºÓÒÒ� sÈ�ÒÓÈ« ° ���� �� ÓË¹¯Ë¯©mÓº ¯È°���
º­�Ëä© ¹¯ºÒÏmº�°�mÈ Ò ¹¯ÒäËÓËÓÒ« �È}Ò² ÏÈ�º�º�
mº}� �mËãÒ�ÒmÈË�°« }ºãÒ�Ë°�mº ¹¯Ë�¹¯Ò«�Ò®� °¹Ë�
�ÒÈãÒÏÒ¯�
�Ò²°« ÓÈ ÒÏ�º�ºmãËÓÒÒ vv~Ü�{� È �È}�
ÎË ¹¯Ë�¹¯Ò«�Ò®� m©¹�°}È
�Ò² ãÒÓÒÒ Ò È�¯Ë�È�©
¹º ¯ËÏ}Ë� °­º¯}Ë� °mÈ¯}Ë Ò ��Èä¹ºm}Ë ÏÈ�º�ºmº} ÏÈ�
�ÈÓÓ©² ¯ÈÏäË¯ºm Ò }ºÓÁÒ��¯È�Ò®�

| �ÒÓÈäÒ}Ë ¯º°�È ¯©Ó}È °mÈ¯Ó©² °º°�ÈmÓ©² ÏÈ�
�º�ºmº} m ~È¹È�Óº® pm¯º¹Ë äºÎÓº °��Ò�	 ÒÏ ¯Ò°� ��

pm¯º¹Ë®°}Ò® ¯©Óº} vv~ °Ë�º�Ó« ãÒ�Ò¯�Ë� m äÒ�
¯Ë Ò ÓÈÒ­ºãËË «¯}º º�¯ÈÎÈË� º­�ËäÒ¯ºm�
 �ËÓ�ËÓ�
�Ò
 ¯º°�È Ò°¹ºã	ÏºmÈÓÒ« �È}Ò² ÏÈ�º�ºmº} m Èm�º�
äº­Òã	Óº® ¹¯ºä©�ãËÓÓº°�Ò� { ���� �� º­�Ëä ¹º°�
�Èmº} äË�Èãã�¯�Ò�Ë°}º® ¹¯ºä©�ãËÓÓº°�	
 vv~
¹¯Ëm©°Òã ��� �©°� �� È m ���� �� ºÎÒ�ÈãÈ°	 ¯ËÈãÒ�
ÏÈ�Ò« ÏÈ}ÈÏºm m º­�ËäË º}ºãº ��� �©°� �� z ª�ºä�

Ë�Ë °ãË��Ë� �º­ÈmÒ�	 ÓË äËÓËË ��…�� �©°� � ÏÈ�º�
�ºmº}� ¹¯ºÒÏmº�Òä©² ÓË¹º°¯Ë�°�mËÓÓº Ëm¯º¹Ë®°}Ò�
äÒ Èm�ºäº­Òã	Ó©äÒ ÁÒ¯äÈäÒ �ÓÈ¹¯ÒäË¯ ½)LDW��
½9ROYR�� ½5HQDXOW�� ½)RUG��� |­�Ëä© ¹¯ÒäËÓËÓÒ«
vv~ ¹¯Ò ¹¯ºÒÏmº�°�mË ¯ÈÏãÒ�Ó©² äÈ¯º} Èm�ºäº­Ò�
ãË® m ���� �� >��@ ¹¯Ë�°�ÈmãËÓ© ÓÈ ¯Ò°� ��

rºã	��
 �È°�	 ÏÈ�º�ºmº} Èm�ºäº­Òã	Óº® ¹¯º�
ä©�ãËÓÓº°�Ò ~È¹È�Óº® pm¯º¹© Ó©ÓË ¹º°�Èmã«
�
�º�Ë¯ÓÒË °¹Ë�ÒÈãÒÏÒ¯ºmÈÓÓ©Ë ¹¯Ë�¹¯Ò«�Ò« }¯�¹�
Ó©² äË�Èãã�¯�Ò�Ë°}Ò² }ºä¹ÈÓÒ® ½7K\VVHQ )XJHWHF�
KQLN�� ½+HHVFK 3ODWLQHQ� Ò ½6ROEODQN �6ROODF� 7DL�
ORU� >��@� vãË��Ë� º�äË�Ò�	� ��º m°Ë ºÓÒ m ÏÈmÒ°Ò�
äº°�Ò º� �Ò¹º¯ÈÏäË¯ºm ÏÈ�º�ºmº} ¹¯ÒäËÓ«
� ãÈÏË¯�
Ó�
 Ò }ºÓ�È}�Ó�
 °mÈ¯}� �°ä� ¯Ò°� ��� jÓ�ËÓ°ÒmÓº
ÓÈ¯È�ÒmÈË� äº�Óº°�Ò ¹º m©¹�°}� ÏÈ�º�ºmº} Ò�Èã	�
«Ó°}È« äË�Èãã�¯�Ò�Ë°}È« }ºä¹ÈÓÒ« ½6ROODF�� }º�º�
¯È« ÓÈ °mºËä �º�Ë¯ÓËä ¹¯Ë�¹¯Ò«�ÒÒ ½6ROEODQN� �ÎË
ÏÈ¹�°�ÒãÈ �� ¹¯ºÒÏmº�°�mËÓÓ©² ãÒÓÒ® ãÈÏË¯Óº®
°mÈ¯}Ò Ò �º�ºmÒ� ÏÈ¹�°} Ë�Ë �Ë�©¯Ë² m {ËãÒ}º­¯Ò�
�ÈÓÒÒ Ò vËmË¯Óº® käË¯Ò}Ë äº�Óº°�	
 ¹¯ÒäË¯Óº
����� ���º� }ÈÎ�È« >��@� z¯�¹Ó©Ë äË�Èãã�¯�Ò�Ë°�
}ÒË º­�Ë�ÒÓËÓÒ« È}�ÒmÓº °ºÏ�È
� °ºmäË°�Ó©Ë ¹¯Ë��
¹¯Ò«�Ò« m �¯��Ò² °�¯ÈÓÈ²� �È}� ÓÈ¹¯ÒäË¯� ÁÒ¯äÈ
½7K\VVHQ 7DLORUHG %ODQNV� °ºÏ�ÈãÈ °ºmäË°�ÓºË ¹¯Ë��
¹¯Ò«�ÒË mjÓ�ºÓËÏÒÒ Ò iË�¯º®�Ë �vbk�� ��Ë ° ÁÒ¯�
äº® ½:RUWKLQJWRQ� ÏÈ¹�°�ÒãÈ ãÒÓÒ
 ¹º ãÈÏË¯Óº®
°mÈ¯}Ë �ºÓ}ºãÒ°�ºm©² vv~ °�ËÓº} Ò �mË¯Ë® } Óºmº®
äº�ËãÒ Èm�ºäº­Òã« ½&DGLOODN��

{ {ËãÒ}º­¯Ò�ÈÓÒÒ ¹¯ºä©�ãËÓÓÈ« �¯�¹¹È ½%UL�
WLVK 6WHHO� º¯�ÈÓÒÏºmÈãÈ ¯«� �ËÓ�¯ºm ¹º º­°ã�ÎÒ�
mÈÓÒ
 ¹ºã	ÏºmÈ�ËãË® äË�Èããº¹¯º��}�ÒÒ� m �ºä
�Ò°ãË °¹Ë�ÒÈã	ÓºË ¹¯Ë�¹¯Ò«�ÒË��ËÓ�¯ ¹º º­Ë°¹Ë�Ë�
ÓÒ
 Èm�ºäº­ÒãË°�¯ºÒ�ËãË® vv~� ~È ¹º°ãË�ÓÒË �º�©
½%ULWLVK 6WHHO� °ºÏ�ÈãÈ Ë�Ë º�Óº ¹¯Ë�¹¯Ò«�ÒË äº��
Óº°�	
 ��� �©°� � ÏÈ�º�ºmº} m �º� ° ��mºËÓÒËä
º­�ËäÈ m©¹�°}È } ���� ��� }º�º¯ºË ¹º°�Èmã«Ë� °mÈ¯�
Ó©Ë ÏÈ�º�ºm}Ò �È}ÎË ÓÈ Èm�ºÏÈmº� ½7R\RWD� m
��¯�ÒÒ �¹È¯�ÒÒ ÏÈ�º�ºmº} ¹º°��¹È
� m °¹Ë�ÒÈã	�
Ó©² ¹º��ºÓÈ²�}ºÓ�Ë®ÓË¯È²� ÏÈ�Ò�È
�Ò² Ò² º�
mãÈ�Ò� >�� ��� ��@�

{ vbk ¹Ë¯m©ä }¯�¹Ó©ä ¹ºã	ÏºmÈ�ËãËä �ºÓ}º�
ãÒ°�ºm©² vv~ °�ÈãÈ ½iË�¯º®�°}È« �¯º®}È�
�½)RUG�� *0� ½&KU\VOHU��� { ���� �� ºÓÒ Ò°¹ºã	Ïº�cÒ°� �� cº°� ¹¯ºÒÏmº�°�mÈ vv~Ü�{ m ~È¹È�Óº® pm¯º¹Ë

cÒ°� �� |­�Ëä© ¹¯ÒäËÓËÓÒ« vv~Ü�{ ¯ÈÏãÒ�Ó©äÒ Èm�ºäº­Òã	�
Ó©äÒ ÁÒ¯äÈäÒ ~È¹È�Óº® pm¯º¹© ����� ��� º­�Ò® º­�Ëä ���
�©°� �� �ÈÓÓ©Ë º­ º­�ËäÈ² °º­°�mËÓÓº�º ¹¯ºÒÏmº�°�mÈ vv~Ü�{
ÓÈ ÁÒ¯äÈ² ÓË m}ã
�ËÓ©�

40 6/2001



mÈãÒ º}ºãº � äãÓ ÏÈ�º�ºmº}� È m ���� �� Û �ÎË ­ºãËË
�� äãÓ vv~ m �º�� iÒÓÈäÒ}È ¯º°�È ¹¯ºÒÏmº�°�mÈ Ò
¹º°�Èm}Ò ÓÈ ¯©Óº} &&~ m ¹º����Óºä Ò°�Ò°ãËÓÒÒ
¹¯Ë�°�ÈmãËÓÈ ÓÈ ¯Ò°� �� { ���� �� ºÎÒ�ÈË�°« ¹º°�
�Èm}È Èm�ºäº­ÒãË°�¯ºÒ�Ëã«ä ­ºãËË ��� äãÓ ÏÈ�º�º�
mº}� ~È �� ãË� º­�Ëä© m©¹�°}È ÏÈ�º�ºmº} m©¯È°���
¹º��Ò m �� ¯ÈÏ >��@�

�¯ºÒÏmº�°�mº vv~ m vbk m º°ÓºmÓºä °º°¯Ë�º�
�º�ËÓº ÓÈ ÓËÏÈmÒ°Òä©² °¹Ë�ÒÈãÒÏÒ¯ºmÈÓÓ©² ÁÒ¯�
äÈ²� °º�¯��ÓÒ�È
�Ò² ° }ºä¹ÈÓÒË® ½$UPFR 6WHHO��
�Ò�Ë¯ÈäÒ ¹º ¹¯ÒäËÓËÓÒ
 ãÈÏË¯Ó©² �Ë²Óºãº�Ò® m
¹¯ºÒÏmº�°�mË vv~ «mã«
�°« ½8WLODVH %ODQN :HO�
GLQJ 7HFKQRORJLHV� ,QF�� Ò ½7K\VVHQ�:RUWKLQJWRQ
%ODQN &R�� �7:%�� z¯ºäË �º�º� vv~ ¹¯ºÒÏmº�Ò�
ÁÒ¯äÈ ½3UHVFLVLRQ %ODQN:HOGLQJ &R�� �}ºÓ�È}�ÓÈ«
°mÈ¯}È ° ¯ÈÏ�ÈmãÒmÈÓÒËä }¯ºäº} Ò {{ w�v�� ½0H�
GLDQD %ODQNLQJ� ,QF�� Ò �¯� { ¹º°ãË�ÓÒË �º�©ÁÒ¯äÈ
½8WLODVH� ¯È°�Ò¯ÒãÈ °mºÒ ¹¯ºÒÏmº�°�mËÓÓ©Ë mºÏ�
äºÎÓº°�Ò °�Ë°�Ò °­º¯º�Óº�°mÈ¯º�Ó©² ãÒÓÒ®� }ÈÎ�
�È« ÒÏ }º�º¯©² ÒäËË� äº�Óº°�	 º}ºãº ��� �©°� ÏÈ�
�º�ºmº} m �º� Ò ÏÈÓÒäÈË� ¹ãº�È�	 ���…���� ä�� �º
�� ãÒÓÒ®� w�º �ÈË� mºÏäºÎÓº°�	 ÁÒ¯äË ¹º°�Èmã«�	
�º �� äãÓ ÏÈ�º�ºmº} m �º�� nÒ¯äÈ 7:% vº� °ºmäË°�
�Óº °º °mºÒäÒ �º�Ë¯ÓÒäÒ ¹¯Ë�¹¯Ò«�Ò«äÒ ª}°¹ã�È�
�Ò¯�Ë� ­ºãËË �� È�¯Ë�È�ºm�ãÒÓÒ® ¹º ¹¯ºÒÏmº�°�m�
°mÈ¯Ó©² ÏÈ�º�ºmº}� �¯ºÒÏmº�°�mº �È}ÎË ¯È°�Ò¯«�
Ë�°«� m �È°�Óº°�Ò ÓÈ º°ÓºmË ¹¯ÒäËÓËÓÒ« ãÈÏË¯Ó©²
9,/ °Ò°�Ëä }ÈÓÈ�°}º® ÁÒ¯ä© 9,/�*0� ¯ÈÏ¯È­º�
�ÈÓÓ©² °¹Ë�ÒÈã	Óº �ã« ¹¯ºÒÏmº�°�mÈ vv~ >��@�

{ Ð¹ºÓÒÒ �ºÓ}ºãÒ°�ºm©Ë vv~ ÒÏ�º�ºmã«Ë� °Ë�	
}È} °¹Ë�ÒÈãÒÏÒ¯ºmÈÓÓ©² ÁÒ¯ä� �È} Ò Èm�ºäº­Òã	�
Ó©² ÏÈmº�ºm ½7R\RWD�� ½0LWVXELVKL� Ò ½'DLKDWVX��
�ºã	}º ÓÈ ª�Ò² �¯Ë² Èm�ºäº­ÒãË°�¯ºÒ�Ëã	Ó©² ¹¯Ë��
¹¯Ò«�Ò«² ¹¯ÒäËÓ«
�°« ãÈÏË¯ÓÈ« Ò }ºÓ�È}�ÓÈ«�ºm�
ÓÈ« °mÈ¯}È ° ¯ÈÏ�ÈmãÒmÈÓÒËä }¯ºäº} �ÏÈ�º�ºm}Ò
�ÓÒ��� ÓÈ º°�Èã	Ó©² Ò°¹ºã	Ï�Ë�°« Ò°}ã
�Ò�Ëã	Óº
ãÈÏË¯ÓÈ« >��@�

|­�ËäÒ¯ºmº® ¹¯ºä©�ãËÓÓ©® m©¹�°} �ºÓ}º�
ãÒ°�ºm©² vv~ Ò Ò² Ò°¹ºã	ÏºmÈÓÒË Èm�ºäº­Òã	Óº®
ÒÓ��°�¯ÒË® m ����Ü���� ���� ÓÈ º°ÓºmÈÓÒÒ ¹º°ãË��
ÓÒ² «¹ºÓ°}Ò² �ÈÓÓ©² >��@� äºÎÓº º¯ÒËÓ�Ò¯ºmº�Óº
º�ËÓÒ�	 m ���…��� äãÓ ÏÈ�º�ºmº} m �º�� �¯Ò ª�ºä
¹¯ÒäË¯Óº º}ºãº �� � º­�ËäÒ¯ºm©² ¹º°�Èmº} º­Ë°�
¹Ë�ÒmÈË� ~È¹È�ÓÈ« pm¯º¹È� �� � vbk Ò �� � Ð¹º�
ÓÒ«� vº�ãÈ°Óº ª�ºä� ÎË Ò°�º�ÓÒ}�� º}ºãº ��� äãÓ
ÏÈ�º�ºmº} m �º� ¹¯ºÒÏmº�Òãº°	 ÓÈ ¹º�º�Ó©² °­º¯º��
Óº�°mÈ¯º�Ó©² ãÒÓÒ«² Ò ��� äãÓ Û ÓÈ º��Ëã	Ó©²
È�¯Ë�È�È² Ò }ºä¹ãË}°È² �­ËÏ ¹¯ºÒÏmº�°�mËÓÓ©² ãÒ�
ÓÒ®��

�ºÓ}ºãÒ°�ºm©Ë vv~ ½7DLORUHG %ODQNV�� ÒÏ�º�
�ºmãËÓÓ©Ë ÒÏ °ºm¯ËäËÓÓ©² äÈ�Ë¯ÒÈãºm Ò ° ¹¯ÒäË�
ÓËÓÒËä ¹¯º�¯Ë°°ÒmÓº® �Ë²Óºãº�ÒÒ °mÈ¯}Ò� ¹ºãºÎË�
Ó© m º°Óºm� ¹Ë¯°¹Ë}�ÒmÓº® }ºÓ°�¯�}�ÒÒ °mË¯²ãË��
}º�º }�ÏºmÈ Èm�ºäº­Òã« tt, m�

pÎË�º�Óº m äÒ¯Ë m©¹�°}ÈË�°« °m©�Ë �� äãÓ ãË��
}ºm©² Èm�ºäº­ÒãË® Ò ÓË äËÓËË �� äãÓ �ÎÒ¹ºm� äÒ}�
¯ºÈm�º­�°ºm Ò äÒÓÒ�¯�ÏºmÒ}ºm� iã« äÒ¯ºmº® äË�Èã�
ã�¯�Ò�Ë°}º® ¹¯ºä©�ãËÓÓº°�Ò ª�º �Ò�ÈÓ�°}Ò® ¯©�
Óº} °­©�È ËÎË�º�Óº ­ºãËË �� äãÓ � ¯ÈÏãÒ�Ó©² äË�
�Èããºm� m ¹Ë¯m�
 º�Ë¯Ë�	 °�ÈãÒ Ò Èã
äÒÓÒ«� p°�Ë°�
�mËÓÓº� ��º Èm�ºäº­Òã	Ó©Ë ÁÒ¯ä© ÏÈÒÓ�Ë¯Ë°ºmÈÓ©
m ÓË¹¯Ë¯©mÓºä °ÓÒÎËÓÒÒ ÏÈ�¯È� äË�ÈããÈ ÓÈ Ë�ÒÓÒ��
°mºË® ¹¯º��}�ÒÒ� v �¯��º® °�º¯ºÓ©� °ºm¯ËäËÓÓºË
Èm�ºäº­ÒãË°�¯ºËÓÒË �ºãÎÓº ��ºmãË�mº¯«�	 ¯È°���

�Òä �¯Ë­ºmÈÓÒ«ä } ª}ºãº�Ò�Ë°}º® ­ËÏº¹È°Óº°�Ò Èm�
�ºäº­ÒãË®� iÈÓÓ©Ë ÁÈ}�º¯© º¹¯Ë�Ëã«
� °ºm¯ËäËÓ�
Ó�
 °�¯È�Ë�Ò
 ¯ÈÏ¯È­º�}Ò Ò º¯�ÈÓÒÏÈ�ÒÒ ¹¯ºÒÏmº��
°�mÈ ¹Ë¯°¹Ë}�ÒmÓ©² äº�ËãË® Èm�ºäº­ÒãË® ° �äËÓ	�
�ËÓÓ©äÒ äÈ°°º®� ¯È°²º�ºä �º¹ãÒmÈ Ò m©²ãº¹ÈäÒ
�º}°Ò�Ó©² �ÈÏºm�

iã« ¯Ë�ËÓÒ« ª�º® ¹¯º­ãËä© äË�Èãã�¯�Ò ¹¯Ë��
ãÈ�È
� Èm�ºäº­Òã	Óº® ÒÓ��°�¯ÒÒ Óºm©Ë äÈ¯}Ò ²º�
¯º�º °mÈ¯ÒmÈËä©² °�ÈãË® ¹ºm©�ËÓÓº® Ò m©°º}º®
¹¯º�Óº°�Ò� º�ãÒ�È
�Ò²°« ¹¯Ò ª�ºä �º°�È�º�Óº m©�
°º}º® ¹ãÈ°�Ò�Óº°�	
� v¯Ë�Ò ÓÒ² Û �ºÓ}ºãÒ°�ºm©Ë
°�ÈãÒ ° �¹¯º�ÓËÓÓº® ¹ºmË¯²Óº°�	
� ²ºãº�Óº}È�È�
Ó©Ë �m�²ÁÈÏÓ©Ë °�ÈãÒ� 75,3 �7UDQVIRUPDWLRQ LQGX�
FHG SODVWLFLW\��°�ÈãÒ� �º¯«�Ë}È�ÈÓ©Ë °�ÈãÒ� ãË�Ò¯º�
mÈÓÓ©Ë ��ãË¯º�ºä� äÈ¯�ÈÓ�Ëä Ò ²¯ºäºä >��@�

rãÈ�º�È¯« ÒÓ�ËÓ°ÒmÓº ¯ÈÏmÒmÈ
�Òä°« �Ë²ÓÒ}Ë
Ò �Ë²Óºãº�ÒÒ ãÈÏË¯Óº® °mÈ¯}Ò Ò º­¯È­º�}Ò äË�Èã�
ãºm� äË�Èãã�¯�Ò °ºmäË°�Óº ° Èm�ºäº­ÒãË°�¯ºÒ�Ëã«�
äÒ� ÓÈ�ãÒ Óºm©® ªÁÁË}�ÒmÓ©® ¹��	 °ÓÒÎËÓÒ« äÈ°�
°© Èm�ºäº­Òã« ÏÈ °�Ë� °ºÏ�ÈÓÒ« ¹¯ÒÓ�Ò¹ÒÈã	Óº Óº�
mº�º }ºÓ°�¯�}�ÒmÓº�º ªãËäËÓ�È Û �ºÓ}º°�ËÓÓ©²
vv~ ½7DLORUHG %ODQNV�� sÈ ÓË�ÈmÓË® äËÎ��ÓÈ¯º��
Óº® }ºÓÁË¯ËÓ�ÒÒ ½$/$:������ ¹¯Ë�°�ÈmÒ�Ëã	
}ºä¹ÈÓÒÒ *0 º�äË�Òã� ��º ¹¯º�¯Ë°° m º­ãÈ°�Ò ãÈ�
ÏË¯Óº® °mÈ¯}Ò vv~ °¹Ë�ÒÈã	Óº�º ¯È°}¯º« ÁËÓºäË�
ÓÈãËÓ� Èm�ºäº­Òã	Ó©Ë }ºä¹ÈÓÒÒ �ºã	}º vbk Ò°�
¹ºã	Ï�
� ­ºãËË ��� äãÓ ÏÈ�º�ºmº} m �º� Ò Ò² }ºãÒ�
�Ë°�mº ¯È°�Ë� ÓËmË¯º«�Óº ­©°�¯º >��@�

{ ÓÈ°�º«�ËË m¯Ëä« ÒäËÓÓº vv~ ÒÏ °�ÈãË® ¹ºm©�
�ËÓÓº® ¹¯º�Óº°�Ò Ò Èã
äÒÓÒ« ¹ºãºÎËÓ© m º°Óºm�
°ºÏ�ÈÓÒ« °mË¯²ãË�}º�º }�ÏºmÈ �ã« ¹Ë¯°¹Ë}�ÒmÓ©²
äº�ËãË® Èm�ºäº­ÒãË®� { ���� �� �°¹Ë�Óº ÏÈmË¯�ËÓ
}¯�¹Ó©® äËÎ��ÓÈ¯º�Ó©® ¹¯ºË}� 8/6$% �½8OWUD
/LJKW 6WHHO $XWR %RG\��� m ¯ÈÏ¯È­º�}Ë }º�º¯º�º
¹¯ÒÓÒäÈãÒ ��È°�ÒË �� Ëm¯º¹Ë®°}Ò²� ÈäË¯Ò}ÈÓ°}Ò²
Ò ÈÏÒÈ�°}Ò² äË�Èãã�¯�Ò�Ë°}Ò² ÁÒ¯ä� r©ã °ºÏ�ÈÓ
°mË¯²ãË�}Ò® }�Ïºm� äÈ°°È }º�º¯º�º ÓÈ �� � äËÓ	�Ë�
�È}ºmº® ÈÓÈãº�Ò�Óº�º °Ë¯Ò®Óº�º }�ÏºmÈ� �¯Ò ª�ºä
}�Ïºm °�Èã ¹¯º�ÓËË� ÎË°��Ë Ò ­ËÏº¹È°ÓËË� |Ó ¹Ë¯Ë�
�ÈÓ �ã« ¹¯ºÒÏmº�°�mËÓÓº® º­¯È­º�}Ò ÁÒ¯äË ½3RU�
VFKH�� |¹©�Ó©® }�Ïºm ¹º ¹¯ºË}�� 8/6$% ­ºãËË �Ëä
ÓÈ �� � °º°�ºÒ� ÒÏ °�ÈãÒ ¹ºm©�ËÓÓº® Ò m©°º}º®
¹¯º�Óº°�Ò� |}ºãº �� � }ºÓ°�¯�}�ÒmÓ©² Á¯È�äËÓ�
�ºm }�ÏºmÈ º���Èä¹ºmÈÓº ÒÏ °mÈ¯Ó©² ÏÈ�º�ºmº} ½7D�
LORUHG %ODQNV�� { ÓÈ°�º«�ËË m¯Ëä« �ÈÓÓºË ÓÈ¹¯Èm�
ãËÓÒË ¹ºã��Òãº º�Ë¯Ë�Óº® Òä¹�ã	°� ¹¯ÒÓ«� Óºm©®
äËÎ��ÓÈ¯º�Ó©® ¹¯ºË}� 8/6$%��� °º�ãÈ°Óº }º�º�
¯ºä� �È}º® m©°º}ºÒÓÓºmÈ�ÒºÓÓ©® ¹¯º��}�� }È}

cÒ°� �� �¯ºÒÏmº�°�mº �ºÓ}ºãÒ°�ºm©² ÏÈ�º�ºmº} ½7DLORUHG
%ODQNV� m vbk m ����Ü���� ���
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�ºÓ}ºãÒ°�ºm©Ë vv~ ½7DLORUHG %ODQNV� ¹ºã��È� Óº�
mºË ¯ÈÏmÒ�ÒË�

sË Ò°}ã
�ËÓÈ mË¯º«�Óº°�	 �º�º� ��º ¹º�º­ÓÈ«
�Ë²Óºãº�Ò« ¹¯ºÒÏmº�°�mÈ �ºÓ}ºãÒ°�ºm©² vv~ ÓÈ
äË�Èãã�¯�Ò�Ë°}Ò² ÒãÒ °¹Ë�ÒÈãÒÏÒ¯ºmÈÓÓ©² ¹¯Ë�¹�
¯Ò«�Ò«² äºÎË� ­©�	 ¯È°¹¯º°�¯ÈÓËÓÈ Ò ÓÈ ÒÏ�º�ºm�
ãËÓÒË °mÈ¯Ó©² ÏÈ�º�ºmº} �ã« ¹º°ãË��
�Ë®
��Èä¹ºm}Ò }º¯¹�°Ó©² }ºÓ°�¯�}�Ò® °Ëã	°}º²ºÏ«®°�
�mËÓÓº® �Ë²ÓÒ}Ò� äË­ËãÒ� ­©�ºmº® �Ë²ÓÒ}Ò Ò �¯�

�� 6FKQHLGHU &�� 3UDQJH :� 7DLORUHG %ODQNV Û HLQ :HUNVWRII
IXËU QHXH )RUPHQ GHU .RQVWUXNWLRQ ��7K\VVHQ 7HFKQLVFKH
%HULFKWH� Û ����� Û ¢ �� Û 6� ��Ü����

�� 6FKQHLGHU &�� )]LQJV $� /DVHUVWUDKOJHVFKZHLβWH 3ODWLQHQ Û
HLQ QHXDUWLJHV .RQVWUXNWLRQ�VHOHPHQW ��%OHFK 5RKUH 3URIL�
OH� Û ����� Û ¢ �� Û 6� ���Ü����

�� 6LHJHUW .�� .QDEH (� ½7DLORUHG %ODQNV� Û HLQH QHXH 7HFK�
QRORJLH ]XP $XWRPRELOHLFKWEDX �� ,ELG� Û ����� Û ¢ ��
Û 6� ���Ü����

�� 9ROOHUVWHLQ )� 7DLORUHG %ODQNV �� ,ELG� Û ����� Û ¢ ��
Û 6� ���Ü����

�� %DURQ -� 6� $ FRVW FRPSDULVRQ RI ZHOG WHFKRORJLHV IRU 7DLORU
ZHOGHG EODQNV� �� :HOGLQJ -� Û ����� Û ¢ ��� Û
3� ��Ü���

�� 1HZ DSSOLFDWLRQV IRU 7:%V Û DQG ODVHU ZHOGLQJ �� :HO�
GLQJ DQG -RLQLQJ (XURSH� Û ����� Û ¢ ��� Û 3� ���

�� {Òã	²Ëã	ä l�� cÈ�Òä z� lÈ�Ë¯ÒÈã© Ò ¹¯º�Ë°°© }È} ÁÈ}�
�º¯© ¹¯º�¯Ë°°È m Èm�ºäº­ÒãË°�¯ºËÓÒÒ ��  Ë¯Ó©Ë äË�Èã�
ã©� Û ����� Û ¢ �� Û v� ��Ü���

�� :DGGHOO :�� 'DYLHV *� 0� /DVHU ZHOGHG WDLORUHG EODQNV LQ
WKH DXWRPRWLYH LQGXVWU\ �� :HOGLQJ DQG 0HWDO )DEULWLFRQ�
Û ����� Û ¢ �� Û 3� ���Ü����

�� 6WHJHPDQQ 7�� )ULQJV $� )XHJHYHUIDKUHQ ]XU (]]HXHJXQJ
YRQ PDβJHVKQHLGHUWHQ� JHVFKZHL�βWHQ 3ODWLQHQ �7DLORUHG
%ODQNV� �� '96�%HULFKWH�%DQG ���� Û ����� Û 6� ��Ü���

��� -DURQL 8�� 'RK] *K� 7DLORUHG %ODQNV Û YRQ GHU 0DUNWQLVF�
KH ]XU ZHOWZHLWHQ 3URGXFWLRQ �� 6WDKO XQG (LVHQ� Û
����� Û ¢ �� Û 6� ��Ü���

��� nº¯�¯ÈÓ c� &�Èã	 Û ª�º ­����ËË ��  Ë¯Ó©Ë äË�Èãã©�
Û ����� Û ¢ �� Û v� ��Ü���

��� ,UYLQJ %� :HOGLQJ WDLORUHG EODQNV LV KRW LVVXH IRU DXWRPD�
NHUV �� :HOGLQJ -� Û ����� Û ¢ �� Û 3� ��Ü���

��� $\UHV .� /DVHU ZHOGLQJ WDLORUHG EODQNV IRU DXWRPRWLYH DV�
VHPEO\ �� 7:, &RQQHFW� Û ����� Û ¢ ��� Û 3� ��

��� 5DW]HN 8O�� *UHLV 3� 'DV 8/6$%�3URHFW� 1HXH :HJH EHLP
$XWRPRELOOHLFKWEDX PLW 6WDKO �� 6WDKO XQG (LVHQ� Û
����� Û ¢ �� Û 6� ��Ü���

��� +LEEHQ 0�� 6WHPPLHO )�� )LVFKHU -� 7DLORUHG %ODQNV DXV
$OXPLQLXP �� %OHFK 5RKUH 3URILOH� Û ����� Û ¢ �� Û
6� ���Ü����

��� %DFKHP +� 1HXH HQWZLFNOXQJHQ LQ GHU 6WUDKOWHFKQLN ��
6FKZHLVVHQ XQG 6FKQHLGHQ� Û ����� Û ¢ �� Û 6� ���Ü
����

��� ,UYLQJ %� $XWRPRWLYH HQJLQHHUV SOXQJH LQWR WRPRUURZV SURE�
OHPV �� :HOGLQJ -� Û ����� Û ¢ ��� Û 3� ��Ü���

��� 'LOWKH\ 8�� %HKU :� (OHNWURQHQ�VWUDKOVFKZHLβHQ LQ $WPRV�
SKDUH �� 6FKZHLVVHQ XQG 6FKQHLGHQ� Û ����� Û ¢ �� Û
6� ���Ü����

��� /DEHU *� 4XDOLWDHWVXHEHUZDFKXQJ GHU GDV /DVHUVWUDKOVFKZH�
LβQDHKWH YRQ 7DLORUHG %ODQNV �� ,ELG� Û ����� Û ¢ ��
Û 6� ����

��� 'UDXJHODWHV 8O�� %RXDIL %�� 'DQLHO 6W� $XVZLUNXQJ GHU
1DFKEHKDQGOXQJ DXI GLH 1DKWHL�JHQVFKDIWHQ YRQ TXHWVFK�
QDKW� XQG ODVHUVWUDKOJHVFKZHLβWHQ )HLQEOHFKHQ �� ,ELG� Û
����� Û ¢ �� Û 6� ��Ü���

��� %DURQ -� $Q XSGDWH RQ PDFK VHDP UHVLVWDQFH ZHOGLQJ ��
:HOGLQJ -� Û ����� Û ¢ �� Û 3� ��Ü���

��� 6ROODF�HXURSHDQ DXWRPRWLYH PDUNHW OHDGHU �� 6WHHO 7LPHV�
Û ����� Û ¢ �� Û 6� ���Ü����

��� ,UYLJ %� 7KH DXWR LQGXVWU\ JUHDUV XS IRU DOXPLQLXP ��
:HOGLQJ -� Û ����� Û ¢ ��� Û 3� ��Ü���

��� vmÈ¯}È ¯È°}¯ºËÓÓ©² ÏÈ�º�ºmº} m Èm�ºäº­ÒãË°�¯ºËÓÒÒ ��
-� RI WKH -DSDQ :HOGLQJ 6RFLHW\� Û ����� Û ��� ¢ �� Û
3� ��

��� 6OLP�PHG�GRZQ DQG VSHFLDOLVLQJ �� 6WHHO 7LPHV� Û
����� Û ¢ �� Û 3� ����

��� b�ã	� w� |­ãË��ËÓÓ©Ë ªãËäËÓ�© Èm�ºäº­ÒãË® ÒÏ Óºm©²
°�ÈãË® ��  Ë¯Ó©Ë äË�Èãã©� Û ����� Û ¢ �� Û v� ��Ü
���

��� ,UYLQJ %� /DVHUV FRQWLQXH WR SHQHWUDWH DXWRPRWLYH SURGXFWL�
RQ OLQHV �� :HOGLQJ -� Û ����� Û ¢ �� Û 3� ��Ü���

7KH UHYLHZ RI OLWHUDWXUH RI WKH ����V RQ WKH WHFKQRORJ\ RI PDQXIDFWXUH RI WDLORUHG EODQNV� LQFOXGLQJ VHOHFWLRQ RI DQ LQLWLDO
PDWHULDO� ORFDWLRQ DQG VSDFLQJ RI WKH EODQNV� SHFXOLDULWLHV DQG PRGLILFDWLRQV RI WKH SURFHVVHV RI MRLQLQJ� LQVSHFWLRQ� WHVWLQJ DQG
IRUPDWLRQ� LV JLYHQ� 7KH GDWD RQ SURGXFWLRQ DQG PDUNHW RI WKH WDLORUHG EODQNV DUH SUHVHQWHG�

�º°��¹ÒãÈ m ¯Ë�È}�Ò� ����������
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