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<\_^_gb_

1. Ijb�khklZ\e_gbb�gZpbhgZevguo�kq_lh\�\Zeh\u_�aZiZku�dZiblZeZ��<AD�

bkihevamxlky�lhevdh�dhk\_ggh��<�^_ckl\bl_evghklb�`_�?\jhi_ckdZy�kbkl_fZ

gZpbhgZevguo�b�j_]bhgZevguo�kq_lh\������]h^Z��?KBK������]h^Z���dhlhjZy�iheghklvx

khhl\_lkl\m_l�\�wlhf�hlghr_gbb�Kbkl_f_�gZpbhgZevguo�kq_lh\������]h^Z��KGK

1993�]h^Z���ij_^ibku\Z_l��qlh�ihlj_[e_gb_�hkgh\gh]h�dZiblZeZ�^he`gh�hp_gb\Zlvky�gZ
hkgh\_�<AD���<�?KBK������]h^Z�lZd`_�j_dhf_g^m_lky�bkihevah\Zlv�^ey�hp_gdb�<AD�f_lh^

g_ij_ju\ghc�bg\_glZjbaZpbb��FGB���_keb�<AD�g_�fh]ml�[ulv�jZkkqblZgu�gZ�hkgh\_

j_amevlZlh\�ijyfh]h�gZ[ex^_gby�hkgh\gh]h�dZiblZeZ�

                                                
* :\lhj���]�g�Lbf�WjfZgk��Kem`[Z�nbgZgkh\hc�b�wdhghfbq_kdhc�klZlbklbdb�Hl^_eZ

gZpbhgZevguo�kq_lh\��Fg_gby��\ujZ`_ggu_�\�gZklhys_f�^hdmf_gl_��y\eyxlky�fg_gbyfb

Z\lhjZ�b�g_h[yaZl_evgh�hljZ`Zxl�lhqdm�aj_gby�GZpbhgZevgh]h�[ZgdZ�;_ev]bb�
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2. <�gZklhys_f�^hdmf_gl_�kh^_j`blky�h[sbc�h[ahj�f_lh^bdb�hp_gdb�<AD�\�;_ev]bb�

Bkoh^y�ba�wlh]h��\�i_j\hf�jZa^_e_�h[km`^Zxlky�oZjZdl_jbklbdb�bkihevam_fh]h�f_lh^Z

�FGB����<h�\lhjhf�jZa^_e_�hibku\Zxlky�g_dhlhju_�jZajZ[hldb��dhlhju_�ijba\Zgu

kh^_ckl\h\Zlv�ih\ur_gbx�dZq_kl\Z�hp_ghd�<AD�\�;_ev]bb�\�[m^ms_f�

Hp_gdb�<AD�\�;_ev]bb

3. <AD��Z��ke_^h\Zl_evgh��lZd`_�ihlj_[e_gb_�hkgh\gh]h�dZiblZeZ��jZkkqblu\Zxlky�\

;_ev]bb�k�bkihevah\Zgb_f�FGB���J_qv�b^_l�h�f_lh^_�hp_gdb�<AD�\�dZq_kl\_�kmffu

�khojZgb\rboky��\�l_dmsbc�i_jbh^�hkgh\guo�nhg^h\�ba�ij_^u^ms_]h�\Zeh\h]h

gZdhie_gby�hkgh\gh]h�dZiblZeZ��l�_��hkgh\gh]h�dZiblZeZ��dhlhjuc�ijh^he`Z_l

bkihevah\Zlvky�\�l_dmsbc�i_jbh^���>ey�hp_gdb�<AD�k�bkihevah\Zgb_f�FGB�g_h[oh^bfu

ke_^mxsb_�hkgh\gu_�^Zggu_�

- jy^u�^bgZfbdb�\Zeh\h]h�gZdhie_gby�hkgh\gh]h�dZiblZeZ�

- bgnhjfZpby�h�kjhdZo�kem`[u�Zdlb\h\�b�h�lhf��dZdbf�h[jZahf�\u[ulb_�^Zggh]h

dZiblZeZ�khhlghkblky�kh�kj_^gbf�kjhdhf�kem`[u��l�_��nmgdpbb�khojZg_gby��

4. Bkihevam_fu_�jy^u�^bgZfbdb�\Zeh\h]h�dZiblZehh[jZah\Zgby�b�nmgdpbb�khojZg_gby

djZldh�h[km`^Zxlky�gb`_���AZl_f�ijb\h^blky�h[s__�hibkZgb_�f_lh^bdb�hp_gdb�<AD�b

ihlj_[e_gby�hkgh\gh]h�dZiblZeZ�k�bkihevah\Zgb_f�FGB
1.

Jy^u�^bgZfbdb�\Zeh\h]h�gZdhie_gby�hkgh\gh]h�dZiblZeZ

5. ;_ev]by�jZkiheZ]Z_l�jy^Zfb�^bgZfbdb�\Zeh\h]h�gZdhie_gby�hkgh\gh]h�dZiblZeZ�aZ

i_jbh^�k������]h^Z���Wlb�jy^u�^bgZfbdb�ijb\h^ylky�\�jZa[b\d_�ih����hljZkeyf�b

3�ijh^mdlZf2
���H^gZdh�k�mq_lhf�lh]h�nZdlZ��qlh�gZpbhgZevgu_�kq_lZ�gZqZeb�khklZ\eylvky�\

;_ev]bb�lhevdh�k������]h^Z��jy^u�^bgZfbdb�aZ�i_jbh^�k������]h^Z�ih������]h^

jZkkqblu\Zxlky�gZ�hkgh\_�^Zgguo�ba�^hihegbl_evguo�bklhqgbdh\���Hkgh\gufb

^hihegbl_evgufb�bklhqgbdZfb�^Zgguo�y\eyxlky�ke_^mxsb_�

- gZmqgh_�bkke_^h\Zgb_�Em\_gkdh]h�dZlhebq_kdh]h�mgb\_jkbl_lZ��ihk\ys_ggh_

khklZ\e_gbx�gZpbhgZevguo�kq_lh\�aZ�i_jbh^�f_`^m�^\mfy�\hcgZfb��Buyst, 1985,
%X\VW�������b�%X\VW��������

- bkke_^h\Zgb_�F_j_kkZ�������]h^���ihk\ys_ggh_�bg^_dkZf�jhklZ�gZdhie_gby�dZiblZeZ

\�\b^_�a^Zgbc��k�h^ghc�klhjhgu��b�gZdhie_gby�dZiblZeZ�\�\b^_�ljZgkihjlguo�kj_^kl\

b�^jm]h]h�h[hjm^h\Zgby��k�^jm]hc�klhjhgu��\h�NjZgpbb
3;
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- ^ey�jZkq_lZ�jy^h\�^bgZfbdb�\Zeh\h]h�gZdhie_gby�hkgh\gh]h�dZiblZeZ�\

]hkm^Zjkl\_gghf�k_dlhj_�bkihevah\Zebkv�bkke_^h\Zgby��ih^]hlh\e_ggu_

Bkke_^h\Zl_evkdhc�]jmiihc�ih�gZpbhgZevghfm�kq_lh\h^kl\m�������]h^��b�Kem`[hc

wdhghfbq_kdhc�klZlbklbdb�;_ev]bb�GZpbhgZevgh]h�[ZgdZ�;_ev]bb�

6. KZfh�kh[hc�jZamf__lky��qlh�bkihevah\Zgb_�jZaebqguo�bklhqgbdh\�fh`_l�kha^Zlv

ijh[e_fu�k�lhqdb�aj_gby�dZq_kl\Z�b�g_ijhlb\hj_qb\hklb�hdhgqZl_evguo�jy^h\�^bgZfbdb�

<�wlhf�hlghr_gbb�ke_^m_l��h^gZdh��hlf_lblv��qlh�^Zggu_�jy^h\�^bgZfbdb�aZ�i_jbh^�^h

�����]h^Z�hdZau\Zxl�ebrv�fbgbfZevgh_�\ebygb_
4 
gZ�jZkq_l�l_dmsbo�<AD�

Kjhd�kem`[u�hkgh\gh]h�dZiblZeZ

7. <lhjuf�dhfihg_glhf��g_h[oh^bfuf�^ey�hp_gdb�<AD�k�bkihevah\Zgb_f�FGB�

y\ey_lky�kj_^gbc�kjhd�kem`[u�hkgh\gh]h�dZiblZeZ�\�jZaebqguo�hljZkeyo���Kj_^gbc�kjhd

kem`[u�Zdlb\Z�hibku\Z_l�\j_f_ggóc�bgl_j\Ze��ih�hdhgqZgbb�dhlhjh]h�ijhbkoh^bl
\u[ulb_�Zdlb\Z���<�dhgl_dkl_�;_ev]bb�wlb�ihdZaZl_eb�jZkkqblu\Zxlky�]eZ\guf�h[jZahf

gZ�hkgh\_�^Zgguo�kem`[u�ijyfh]h�gZeh]hh[eh`_gby���H^gZdh�\�kemqZ_�g_dhlhjuo

hljZke_c�wlb�kj_^gb_�kjhdb�kem`[u�[ueb�kdhjj_dlbjh\Zgu�gZ�hkgh\_�^hihegbl_evghc

bgnhjfZpbb���LZd��gZijbf_j��kjhdb�kem`[u�\�k_dlhj_�ljZgkihjlZ�[ueb�m\_ebq_gu�k����^h

���e_l�^ey�a^Zgbc�b�k���^h����e_l�^ey�ljZgkihjlguo�kj_^kl\�

8. H^gZdh�ihgylb_�kj_^g_]h�kjhdZ�kem`[u�h[eZ^Z_l�ebrv�h]jZgbq_gghc

bgnhjfZlb\ghklvx��_keb�g_ba\_kl_g�jZa[jhk�agZq_gbc�kj_^g_]h�kjhdZ�kem`[u���LZd�

gZijbf_j��ij_^iheh`bf��qlh�dZdhc�lh�dhgdj_lguc�Zdlb\�h[eZ^Z_l�kj_^gbf�kjhdhf

kem`[u�\�jZaf_j_����e_l���;_a�^hihegbl_evghc�bgnhjfZpbb�fh`gh�ebrv�dhgklZlbjh\Zlv�

qlh�wlb�\b^u�Zdlb\h\��ijb�ijhqbo�jZ\guo�mkeh\byo��\u[u\Zxl�\�kj_^g_f�ihke_����e_l

kem`[u���K�h^ghc�klhjhgu��\iheg_�\hafh`gh��qlh�\k_�Zdlb\u�[m^ml�\u[u\Zlv�ihke_����e_l

kem`[u��h^gZdh�lZd`_�\hafh`gh��qlh�h^gZ�iheh\bgZ�Zdlb\h\�[m^_l�\u[u\Zlv�ihke_����e_l

kem`[u��Z�^jm]Zy�iheh\bgZ���ihke_����e_l�kem`[u���>ey�j_r_gby�wlhc�ijh[e_fu�\\h^ylky

^hihegbl_evgu_�ij_^iheh`_gby�hlghkbl_evgh�jZa[jhkZ�ihdZaZl_e_c�\u[ulby�Zdlb\h\

hlghkbl_evgh�bo�kj_^g_]h�kjhdZ�kem`[u���Wlb�ij_^iheh`_gby�fh]ml�[ulv�ij_^klZ\e_gu�k

ihfhsvx�nmgdpbb�iehlghklb��dhlhjZy�gZau\Z_lky��nmgdpb_c�\u[ulby����Nmgdpby

\u[ulby�hibku\Z_l��dZdZy�^hey�Zdlb\h\�hij_^_e_ggh]h�\hajZklZ�\u[u\Z_l�\�aZ^Zgguc

i_jbh^���>ey�hibkZgby�ihjy^dZ�\u[ulby�h[uqgh�bkihevam_lky��dhehdhehh[jZagZy�
6

nmgdpby�\u[ulby���<�;_ev]bb�^ey�wlbo�p_e_c�bkihevam_lky�d\Zabeh]bklbq_kdZy
7
�nmgdpby�

J_qv�b^_l�h�nmgdpbb��dhlhjZy�fh`_l�[ulv�eb[h�kbff_ljbqghc��eb[h�Zkbff_ljbqghc�ke_\Z

beb�kijZ\Z�\�aZ\bkbfhklb�hl�\_ebqbg��ijbk\h_gguo�dhgdj_lguf�iZjZf_ljZf���<�;_ev]bb�\

hlghr_gbb�ijZdlbq_kdb�\k_o�hljZke_c�bkihevamxlky�kbff_ljbqgu_�nmgdpbb�\u[ulby�

Bkdexq_gbyfb�ba�wlh]h�ijZ\beZ�y\eyxlky�a^Zgby�\�hljZkeyo��H[kem`b\Zgb_�k\yaZgghc�k
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ljZgkihjlhf�^_yl_evghklb���g_jughqgu_�mkem]b��b�`beu_�a^Zgby���<�hlghr_gbb�wlbo

lj_o�dZl_]hjbc�bkihevam_lky�Zkbff_ljbqgZy�kijZ\Z�nmgdpby�

9. Nmgdpby�\u[ulby�hibku\Z_l��dZdZy�^hey�ihdhe_gby�hkgh\gh]h�dZiblZeZ�[m^_l

kibkZgZ�\�l_q_gb_�aZ^Zggh]h�i_jbh^Z���?keb�fu�ohlbf�magZlv��dZdZy�^hey�hkgh\guo

nhg^h\�hij_^_e_ggh]h�\hajZklZ�ih�ij_`g_fm�bkihevam_lky�\�aZ^Zgguc�i_jbh^�\j_f_gb�

g_h[oh^bfh�kmffbjh\Zlv�\k_�\u[ulby�ij_^u^msbo�i_jbh^h\���Wlh�hagZqZ_l��qlh

g_h[oh^bfh�jZkkqblZlv�nmgdpbx�jZkij_^_e_gby�nmgdpbb�\u[ulby���>ZggZy�nmgdpby

jZkij_^_e_gby�lZd`_�gZau\Z_lky��nmgdpb_c�khojZg_gby�
8
��b�\�dhgl_dkl_�;_ev]bb

�l�_� d\Zabeh]bklbq_kdhf��hgZ�ijbgbfZ_l�ke_^mxsmx�nhjfm�

�
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]^_�

L = fZdkbfZevguc�kjhd�kem`[u�hkgh\gh]h�nhg^Z��l�_����
�kj_^gbc�kjhd

kem`[u n9)
m = iZjZf_lj��dhlhjuc�y\ey_lky�nmgdpb_c�L
Z��b = iZjZf_lju��dhlhju_�hij_^_eyxl�kbff_ljbx�jZkij_^_e_gby

�_keb�Z �b = 0,5, lh�bf__f�kbff_ljbqgh_�jZkij_^_e_gb_�
j = \hajZkl�hkgh\gh]h�dZiblZeZ

10. DZd�m`_�mdZau\Zehkv�\ur_��bgl_jij_lZpby�nhjfmeu�����y\ey_lky�ke_^mxs_c�

gj�hibku\Z_l�^hex�nhg^h\�hij_^_e_ggh]h�\hajZklZ��ijbh[j_l_gguo�\�i_jbh^��t – j),
dhlhju_�ih�ij_`g_fm�bkihevamxlky�\�i_jbh^�W��l�_��ihke_�i_jbh^h\�j).

Hp_gdZ�\Zeh\uo�aZiZkh\�dZiblZeZ

11. <�\ur_ijb\_^_gguo�imgdlZo�[ueb�hibkZgu�jy^u�^bgZfbdb�\Zeh\h]h�gZdhie_gby

hkgh\gh]h�dZiblZeZ�b�nmgdpby�khojZg_gby��bkihevam_fu_�\�;_ev]bb���Ihkdhevdm�bo

gZebqb_�y\ey_lky�hkgh\guf�mkeh\b_f�^ey�bkihevah\Zgby�FGB��lh�<AD�fh]ml�[ulv

jZkkqblZgu�k�bkihevah\Zgb_f�^Zggh]h�f_lh^Z�ke_^mxsbf�h[jZahf�

∑
=

−=
/

M

MMWW J,*&6
�

         (2)
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It-j  �\Zeh\h_�gZdhie_gb_�hkgh\gh]h�dZiblZeZ�\�]h^�t-j

MjZ\g_gb_�����fh`_l�[ulv�lZd`_�ij_^klZ\e_gh�ke_^mxsbf�kihkh[hf�

GCSt = GCSt-1 + It – Rt    (3)

]^_�

Rt = \u[ulby�\�]h^�t

Ihke_�g_dhlhjuo�ij_h[jZah\Zgbc�nhjfmeZ�����fh`_l�[ulv�i_j_ibkZgZ�ke_^mxsbf

h[jZahf�

( ) ( )∑
=

+−+−=
/

�M

�MW�MMW ,JJ5 (4)

ihkdhevdm�

⇒







−−= ∑∑

=
−−

=
−

/

�M

MM�WM

/

�M

MWWW J,J,,5

[ ] [ ]
//WWW//WWWWW J,J,J,J,J,J,,5 ���������� ������ +−−−−− +++++++−=

b�ihkdhevdm� �J� = �b� �J �/ =+ ��fu�ihemqZ_f�nhjfm�����

12. <ur_ijb\_^_ggu_�nhjfmeu�hibku\Zxl�\ZjbZglu�jZkq_lZ�<AD���H^gZdh�fu�_s_�g_

aZljZ]b\Zeb�\hijhk�hp_gdb�ihlj_[e_gby�hkgh\gh]h�dZiblZeZ�

Ihlj_[e_gb_�hkgh\gh]h�dZiblZeZ�b�qbklu_�aZiZku�dZiblZeZ

13. JZagbpZ�f_`^m�<AD�b�qbklufb�aZiZkZfb�dZiblZeZ��QAD��jZ\gy_lky�ihlj_[e_gbx

hkgh\gh]h�dZiblZeZ���LZdbf�h[jZahf��jZkq_l�QAD�ZgZeh]bq_g��jZkq_lm�<AD��k�lhc�ebrv

jZagbp_c��qlh�\�nhjfmeu�jZkq_lh\�\dexqZ_lky�^hihegbl_evgZy�i_j_f_ggZy��dhlhjZy

hibku\Z_l�ihlj_[e_gb_�hkgh\gh]h�dZiblZeZ���NhjfmeZ�QAD�y\ey_lky�ke_^mxs_c�

∑
=

−=
/

�M

MMMWW GJ,1&6 (5)

]^_�

dj� �^hey�hkgh\guo�nhg^h\��ijbh[j_l_gguo�\�W-j b�Zfhjlbabjh\Zgguo�\ t.

14. <_ebqbgZ�G�aZ\bkbl�hl�ba[jZgguo�nmgdpbc�ZfhjlbaZpbb���<�dhgl_dkl_�;_ev]bb

bkihevamxlky�^\Z�lbiZ�nmgdpbb�ZfhjlbaZpbb
10:
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- ]_hf_ljbq_kdZy�nmgdpby�ZfhjlbaZpbb�^ey�dZl_]hjbb��Ijhq__�h[hjm^h\Zgb_�b

ljZgkihjlgu_�kj_^kl\Z�

dj = (1 – d)j

]^_�

j = 1, …, L
G� �ihklhyggZy�ghjfZ�ZfhjlbaZpbb�\�ke_^mxs_c�nhjf_���G� ���±����

1/n

Q� �kj_^gbc�kjhd�kem`[u�hkgh\gh]h�nhg^Z��hlf_lbf��qlh�/� ��Q�

- ijyfhebg_cgZy�nmgdpby�ZfhjlbaZpbb�\�kemqZ_�a^Zgbc

dj = 1 – d*j

]^_�

j = 1, …, n
d = 1 / n.

:evl_jgZlb\gh_�\ujZ`_gb_�nhjfmeu���y\ey_lky�ke_^mxsbf�

NCSt = NCSt-1 + It – Dt (6)

]^_�

Dt� �ZfhjlbaZpby�\�]h^�W

LZd�`_��dZd�b�nhjfmeZ������nhjfmeZ�����fh`_l�[ulv�i_j_ibkZgZ�ke_^mxsbf�h[jZahf�

Dt = ∑
=

/

M �

(cj  - cj+1) It - (j + 1) (7)

]^_�

kj = gjdj

NhjfmeZ�����hibku\Z_l��dZdbf�h[jZahf�ihlj_[e_gb_�hkgh\gh]h�dZiblZeZ�fh`_l�[ulv

jZkkqblZgh�k�bkihevah\Zgb_f�FGB���Ke_^m_l�hlf_lblv��qlh�^Zgguc�f_lh^�hp_gdb

ihlj_[e_gby�hkgh\gh]h�dZiblZeZ�kh]eZkm_lky�k�?KBK������]h^Z�
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Ij_bfms_kl\Z�b�g_^hklZldb�f_lh^Z�;_ev]bb

15. <ur_ijb\_^_ggu_�imgdlu�ykgh�^_fhgkljbjmxl��qlh�FGB�y\ey_lky�ijhkluf�b

hlghkbl_evgh�^_r_\uf�f_lh^hf�ihkljh_gby�hp_ghd�ihlj_[e_gby�hkgh\gh]h�dZiblZeZ�

Wlb�^\Z�Zki_dlZ��ke_^h\Zl_evgh��y\eyxlky�\Z`gufb�Zj]mf_glZfb�\�ihevam�ijbf_g_gby

FGB�gZ�ijZdlbd_���L_f�g_�f_g__�FGB�h[eZ^Z_l�jy^hf�g_^hklZldh\���<�gZqZe_�gZklhys_]h

^hdmf_glZ�[ueh�hlf_q_gh��qlh�^ey�bkihevah\Zgby�FGB�lj_[mxlky�jy^u�^bgZfbdb

gZdhie_gby�hkgh\gh]h�dZiblZeZ�b�^Zggu_�h�kj_^gbo�kjhdZo�kem`[u�dZ`^h]h�\b^Z�nhg^h\�

DZd�b�[hevrbgkl\h�kljZg��dhlhju_�bkihevamxl�FGB��;_ev]by�jZkiheZ]Z_l�gZ^_`gufb

jy^Zfb�^bgZfbdb�\Zeh\h]h�gZdhie_gby�hkgh\gh]h�dZiblZeZ��h^gZdh�^Zggu_�h�kj_^gbo

kjhdZo�kem`[u�hkgh\guo�nhg^h\�y\eyxlky�]hjZa^h�f_g__�gZ^_`gufb���?s_�h^ghc

k\yaZgghc�k�wlbf�ijh[e_fhc�y\ey_lky�lh��qlh�deZkkbnbdZpby�\b^h\�^_yl_evghklb

(NACE/CLIO R������bkihevam_fZy�^ey�ih^]hlh\db�jy^h\�^bgZfbdb�\Zeh\h]h�gZdhie_gby
hkgh\gh]h�dZiblZeZ��g_�kh\f_klbfZ�k�i_j\uf�i_j_kfhlj_gguf�\ZjbZglhf�D>?K��dhlhjZy

j_dhf_g^h\ZgZ�\�?KBK������]h^Z
11
���Djhf_�lh]h��l_dmsb_�jy^u�^Zgguo�h�\Zeh\hf

gZdhie_gbb�hkgh\gh]h�dZiblZeZ�\�jZa[b\d_�ih�hl^_evguf�ijh^mdlZf��\�gZklhys__�\j_fy

ih�lj_f�ijh^mdlZf��y\eyxlky�g_^hklZlhqgh�^_lZebabjh\Zggufb���<ke_^kl\b_�wlh]h�

gZijbf_j��^ey�ZiiZjZlguo�kj_^kl\�bgnhjfZpbhgghc�l_ogheh]bb�mklZgh\e_g�kj_^gbc�kjhd

kem`[u�\�jZaf_j_����e_l���Hq_\b^gh��qlh�wlh�fh`_l�kha^Zlv�ijh[e_fu�k�lhqdb�aj_gby

lhqghklb�hp_gdb�ihlj_[e_gby�hkgh\gh]h�dZiblZeZ�

;m^msb_�jZajZ[hldb�\�h[eZklb�hp_gdb�<AD�\�;_ev]bb

16. <�p_eyo�mkljZg_gby�\ur_mihfygmluo�g_^hklZldh\��k\yaZgguo�k�hp_gdhc�<AD�\

;_ev]bb��ieZgbjm_lky�hkms_kl\blv�jy^�ijh_dlh\��gZijZ\e_gguo�gZ�ih\ur_gb_�dZq_kl\Z

hp_ghd�<AD�\�[m^ms_f�

17. <h�i_j\uo��\�gZklhys__�\j_fy�fu�jZ[hlZ_f�gZ^�ih\ur_gb_f�mjh\gy�^_lZebaZpbb

hp_gdb�<AD�dZd�k�lhqdb�aj_gby�hljZke_c��lZd�b�ijh^mdlh\��gZijbf_j��iml_f�bgl_]jZpbb

<AD�\�h[smx�kbkl_fm�ihkljh_gby�gZpbhgZevguo�kq_lh\�

18. <�gZklhysbc�fhf_gl�^ey�jZkq_lZ�Z]j_]bjh\Zgguo�ihdZaZl_e_c�gZpbhgZevguo�kq_lh\

\�;_ev]bb�bkihevam_lky�mjh\_gv�^_lZebaZpbb�i_j\h]h�i_j_kfhlj_ggh]h�\ZjbZglZ�D>?K�

dhlhjuc�khklhbl�ijbf_jgh�ba�����hljZke_c���IeZgbjm_lky�\�gZ^e_`Zsb_�kjhdb

ijbklmiblv�d�jZkq_lm�<AD��b��ke_^h\Zl_evgh��lZd`_�ihlj_[e_gby�hkgh\gh]h�dZiblZeZ��gZ

wlhf�mjh\g_�^_lZebaZpbb���H^gZdh�^ey�wlh]h�jy^u�^bgZfbdb�\Zeh\h]h�gZdhie_gby

hkgh\gh]h�dZiblZeZ�g_h[oh^bfh�ijb\_klb�\�khhl\_lkl\b_�k�gh\hc�deZkkbnbdZpb_c�

<�gZklhys__�\j_fy�fu�aZgbfZ_fky�ihbkdhf�gZb[he__�wnn_dlb\ghc�f_lh^heh]bb�
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19. Ihfbfh�ih\ur_gby�mjh\gy�^_lZebaZpbb�\�hljZke_\hf�jZaj_a_�;_ev]by�lZd`_

ieZgbjm_l�m\_ebqblv�qbkeh�ho\Zlu\Z_fuo�ijh^mdlh\���DZd�mdZau\Zehkv�\ur_�

bkihevam_fu_�\�gZklhys__�\j_fy�ljb�ijh^mdlZ�y\eyxlky�g_^hklZlhqgufb�^ey�ihemq_gby

bklbgghc�hp_gdb�<AD���Ih�wlhc�ijbqbg_�gZ[hj�ijh^mdlh\�[m^_l�lZd`_�jZkrbj_g�gZjy^m�k

i_j_kfhljhf�kljmdlmju�hljZke_c�

20. KZfh�kh[hc�jZamf__lky��qlh�ih\ur_gb_�mjh\gy�^_lZebaZpbb�jy^h\�^bgZfbdb

gZdhie_gby�dZiblZeZ�k�lhqdb�aj_gby�qbkeZ�ho\Zlu\Z_fuo�hljZke_c�b�ijh^mdlh\�lZd`_

ihlj_[m_l�i_j_kfhljZ�bkihevam_fuo�\�gZklhys__�\j_fy�ihdZaZl_e_c�kj_^g_]h�kjhdZ

kem`[u�

21. >ey�j_r_gby�wlhc�aZ^Zqb�fu�[m^_f�]eZ\guf�h[jZahf�bkihevah\Zlv�^Zggu_�]h^h\uo

hlq_lh\�dhfiZgbc���IjZdlbq_kdb�\k_�djmigu_�b�kj_^gb_�dhfiZgbb�;_ev]bb�^he`gu

ij_^hklZ\eylv�_`_]h^gu_�hlq_lu
12
�\�P_glj�[ZeZgkh\uo�jZkq_lh\�GZpbhgZevgh]h�[ZgdZ

;_ev]bb���Wlb�]h^h\u_�hlq_lu�\dexqZxl�\�k_[y�ke_^mxsb_�^Zggu_���h[sZy

i_j\hgZqZevgZy�klhbfhklv�jZg__�ijbh[j_l_gguo�hkgh\guo�nhg^h\��ih�ij_`g_fm

bkihevah\Z\rboky�\�gZqZe_�nbgZgkh\h]h�]h^Z��klhbfhklv�ijbh[j_l_gbc�hkgh\guo�nhg^h\

\�l_q_gb_�l_dms_]h�nbgZgkh\h]h�]h^Z��batylby��hp_gb\Z_fu_�ih�i_j\hgZqZevghc

klhbfhklb��hkgh\guo�nhg^h\�\�oh^_�l_dms_]h�nbgZgkh\h]h�]h^Z��h[sZy��gZeh]h\Zy�

ZfhjlbaZpby�\�ijhrehf�b��gZeh]h\Zy��ZfhjlbaZpby�\�oh^_�l_dms_]h�nbgZgkh\h]h�]h^Z�

<�kemqZ_�djmiguo�dhfiZgbc�^ZggZy�bgnhjfZpby�ij_^klZ\ey_lky�\�jZa[b\d_�ih�r_klb

lh\Zjguf�]jmiiZf�fZl_jbZevguo�hkgh\guo�nhg^h\��\�lh�\j_fy�dZd�\�kemqZ_�^jm]bo

dhfiZgbc�\�gZebqbb�bf_xlky�lhevdh�^Zggu_�h[�h[s_c�klhbfhklb�fZl_jbZevguo�hkgh\guo

nhg^h\���<�kh\hdmighklb�k�^Zggufb�kem`[u�ijyfh]h�gZeh]hh[eh`_gby�wlZ�bgnhjfZpby

[m^_l�bkihevah\Zlvky�^ey�jZkq_lZ�gh\uo�kj_^gbo�kjhdh\�kem`[u��\�hkh[_gghklb

g_kljhbl_evguo�Zdlb\h\�

<u\h^u

22. GZklhysbc�^hdmf_gl�kh^_j`bl�djZldh_�hibkZgb_�f_lh^bdb�hp_gdb�\Zeh\h]h

gZdhie_gby�hkgh\gh]h�dZiblZeZ�b�ihlj_[e_gby�hkgh\gh]h�dZiblZeZ�\�;_ev]bb���>ZggZy

hp_gdZ�hibjZ_lky�gZ�f_lh^�g_ij_ju\ghc�bg\_glZjbaZpbb��FGB����Hlghkbl_evgZy

ijhklhlZ�ijbf_g_gby�FGB�kh^_ckl\m_l�_]h�rbjhdhfm�bkihevah\Zgbx�^ey�hp_gdb

\Zeh\uo�aZiZkh\�dZiblZeZ��b��ke_^h\Zl_evgh��ihlj_[e_gby�hkgh\gh]h�dZiblZeZ���^Z`_�_keb

^Zgguc�f_lh^�h[eZ^Z_l�jy^hf�g_^hklZldh\���K�p_evx�mkljZg_gby�wlbo�g_^hklZldh\

;_ev]by�ijbklmibeZ�d�hkms_kl\e_gbx�jZaebqguo�ijh_dlh\�k�p_evx�jZkrbj_gby�ho\ZlZ

hp_ghd�\Zeh\uo�aZiZkh\�dZiblZeZ�b�ihlj_[e_gby�hkgh\gh]h�dZiblZeZ��qlh�iha\hebl

ih\ukblv�lhqghklv�hp_ghd�wlbo�i_j_f_gguo�\�[eb`Zcr_f�[m^ms_f�
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Ijbeh`_gb_�I

Kj_^gb_�kjhdb�kem`[u�hkgh\gh]h�dZiblZeZ

Ijh^mdlu

HljZkeb A^Zgby
Ijhq__

h[hjm^h\Zgb_
LjZgkihjl�
gu_�kj_^kl\Z

K_evkdh_��e_kgh_�b�ju[gh_�ohayckl\h 30 15 7
Lhieb\gh�wg_j]_lbq_kdbc�dhfie_dk 40 20 10
>h[uqZ�jm^u�q_jguo�b�p\_lguo�f_lZeeh\�b

ijhba\h^kl\h�wlbo�f_lZeeh\��aZ

bkdexq_gb_f�jZ^bhZdlb\guo

40 20 10

>h[uqZ�g_f_lZeebq_kdbo�ihe_aguo

bkdhiZ_fuo�b�ijhba\h^kl\h�fbg_jZevguo

ijh^mdlh\

30 15 7

Obfbq_kdZy�ijhfure_gghklv 30 15 7
F_lZeehba^_eby��aZ�bkdexq_gb_f�fZrbg�b

ljZgkihjlgh]h�h[hjm^h\Zgby

30 15 7

K_evkdhohayckl\_ggu_�b�ijhfure_ggu_

fZrbgu

30 15 7

Hnbkgh_�h[hjm^h\Zgb_�b�h[hjm^h\Zgb_�^ey

h[jZ[hldb�^Zgguo��ij_pbabhggu_�b

hilbq_kdb_�bgkljmf_glu

30 15 7

We_dljhlh\Zju 30 15 7
LjZgkihjlgh_�h[hjm^h\Zgb_ 30 15 7
Ijh^mdlu�iblZgby��gZibldb�b�lZ[Zqgu_

ba^_eby

30 15 7

L_dklbev�b�h^_`^Z��ba^_eby�ba�dh`b��h[m\v 30 15 7
P_eexehagh�[mfZ`gZy�ijhfure_gghklv�b

iheb]jZnby

30 15 7

Ijhba\h^kl\h�ijh^mdlh\�ba�dZmqmdZ�b

ieZklfZkku

30 15 7

Ijhqb_�]hlh\u_�ba^_eby 30 15 7
@bebsgh_�b�]jZ`^Zgkdh_�kljhbl_evkl\h 30 15 7
J_fhglgh�wdkiemZlZpbhggu_�mkem]b��mkem]b

hilh\hc�b�jhagbqghc�lhj]h\eb

30 15 7

Mkem]b�]hklbgbp�b�h[s_kl\_ggh]h�iblZgby 30 15 7
Mkem]b�\gmlj_gg_]h�ljZgkihjlZ 30 15 7
Mkem]b�fhjkdh]h�b�\ha^mrgh]h�ljZgkihjlZ 30 15 15
<kihfh]Zl_evgu_�ljZgkihjlgu_�mkem]b 70 15 15
Mkem]b�k\yab 30 15 7
Mkem]b�dj_^blguo�b�kljZoh\uo�mqj_`^_gbc 30 15 7
@bev_ 50 0 0
Ijhqb_�jughqgu_�mkem]b 50 15 7
G_jughqgu_�mkem]b 60 15 7
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KGHKDB

1
GZklhysbc�^hdmf_gl�ihk\ys_g�lhevdh�ijh[e_fZlbd_�hp_gdb�\Zeh\uo�aZiZkh\

dZiblZeZ�k_dlhjZ�S.13 �Hj]Zgu�]hkm^Zjkl\_ggh]h�mijZ\e_gby����Ohly�hp_gdb�aZiZkh\
dZiblZeZ�wlh]h�k_dlhjZ�hibjZxlky�gZ�FGB��\�hlghr_gbb�_]h�lZd`_�bkihevam_lky��^jm]Zy

nmgdpby�khojZg_gby��h^gh\j_f_ggh]h�\u[ulby���Z�lZd`_�^jm]b_�kjhdb�kem`[u�

2
>hihegbl_evgmx�bgnhjfZpbx�ih�wlbf�hljZkeyf�kf��\�ijbeh`_gbb���

3
Bkoh^y�ba�ij_^iheh`_gby�h�lhf��qlh�i_jbh^bq_kdb_�pbdeu�\Zeh\h]h�gZdhie_gby

hkgh\gh]h�dZiblZeZ�\�ijhfure_gghklb�NjZgpbb�ijbf_jgh�khhl\_lkl\mxl�pbdeZf�\

;_ev]bb�

4
JZkq_lu�ihdZaZeb��qlh�jy^u�^bgZfbdb�gZdhie_gby�hkgh\gh]h�dZiblZeZ�aZ�i_jbh^�^h

1960�]h^Z�hij_^_eyxl�lhevdh������\Zeh\h]h�gZdhie_gby�hkgh\gh]h�dZiblZeZ�\������]h^m�

5
Iheguc�i_j_q_gv�kj_^gbo�kjhdh\�kem`[u�hkgh\guo�nhg^h\�\�jZaebqguo�hljZkeyo

ijb\h^blky�\�ijbeh`_gbb���

6
Kf���gZijbf_j��]eZ\m���im[ebdZpbb�HWKJ�������]h^��\�hlghr_gbb�i_j_qgy

\hafh`guo�nmgdpbc�\u[ulby�

7
D\Zabeh]bklbq_kdh_�jZkij_^_e_gb_�y\ey_lky�ZiijhdkbfZpb_c�eh]Zjbnfbq_kdb

ghjfZevgh]h�jZkij_^_e_gby���>hihegbl_evgmx�bgnhjfZpbx�h[�wlhf�kf��\�jZ[hl_

L�tzel (1977).

8
=jZnbd�nmgdpbc�\u[ulby�b�khojZg_gby��bkihevam_fuo�\�;_ev]bb��ijb\h^blky�gZ

^bZ]jZff_���\�ijbeh`_gbb 2.

9
Kj_^gbc�\hajZkl�hkgh\guo�nhg^h\�fh`_l�[ulv�hibkZg�k�ihfhsvx�ke_^mxs_c

nhjfmeu��� ( )∑
=

− +=
/

M

MMW MJ,
*&6

O
�

�
�

.

10
=jZnbd�h[_bo�nmgdpbc�ZfhjlbaZpbb�kf��gZ�^bZ]jZff_���\�ijbeh`_gby 2.

11
I_j\uc�i_j_kfhlj_gguc�\ZjbZgl�D>?K�lZd`_�kem`bl�hkgh\hc�^ey�deZkkbnbdZpbb

\b^h\�^_yl_evghklb��bkihevam_fhc�ijb�ih^]hlh\d_�gZpbhgZevguo�kq_lh\�;_ev]bb�
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12
<�;_ev]bb�gZkqblu\Z_lky�hdheh���������dhfiZgbc��dhlhju_�^he`gu�_`_]h^gh

ij_^hklZ\eylv�]h^h\u_�hlq_lu�\�MijZ\e_gb_�[ZeZgkh\uo�jZkq_lh\���Hdheh��������ba�gbo

y\eyxlky�djmigufb�dhfiZgbyfb�

-----


