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URGNL�] �W\ WXáX�RSáDW�] DVWSF] \ FK�L�NDU�] D�QLHZ \ SHáQLHQLH�RERZ L ] NX�
�
' R� GQLD� � � �� � �� � � � � QD� VXENRQFLH� 1 ) 2 L* : � ] JURP DG] RQ\ FK� ] RVWDáR� RN�� � �� � P OQ�
] áRW\ FK� ] �W\ WXáX�RSáDW� ] DVWSF] \ FK�L�NDU�] D�QLHZ \ SHáQLHQLH�RERZL ] NX� ] DNXSX�HQHUJLL�
Z \ WZRU] RQHM�Z �RGQDZLDOQ\ FK� UyGáDFK���
�
=JRGQLH�] �DUW��� � � �XVWS�� �XMHGQROLFRQHJR�WHNVWX�8 VWDZ\ �3UDZR�RFKURQ\ � URGRZLVND��
ZSá\ Z \ �X] \ VNDQH�] �RSáDW�] DVWSF] \ FK�L�ZZ��NDU�VWDQRZL �SU] \ FKRG\ �1 ) 2 L* : ��NWyUH�
Ä« SU] H] QDF] D�VL �Z \ á F] QLH�QD�ZVSLHUDQLH�RGQDZLDOQ\ FK� UyGHá�HQHUJLL�] QDMGXMF\ FK�
VL �QD�WHU\ WRULXP �5 ] HF] SRVSROLWHM�3ROVNLHḾ��DUW��� � � ��XVWS�� � � ��
�
2 � URGNL�WH�XELHJDü�VL �P R QD�] JRGQLH�] �Ä=DVDGDP L�XG] LHODQLD�L�XP DU] DQLD�SR \ F] HN�
RUD] � XG] LHODQLD� SRU F] H � NUHG\ WyZ� L� GRWDFML� ] H� URGNyZ � 1 ) 2 L* : ´�� NWyUH�
RSXEOLNRZDQH�V �QD�VWURQLH�LQWHUQHWRZHM��ZZZ�QIRVLJZ�JRY�SO��
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1 RZ HOL] DFMD�UR] SRU] G] HQLD�R�RERZ L ] NX�] DNXSX�HQHUJLL�RGQDZ LDOQHM�
�
0 LQLVWHUVWZR� * RVSRGDUNL� SU] \ JRWRZDáR� SURMHNW� ] P LDQ\ � UR] SRU] G] HQLD� GRW\ F] FHJR�
V] F] HJyáRZHJR� ] DNUHVX� RERZL ] NyZ� X] \ VNDQLD� L� SU] HGVWDZLHQLD� GR� XP RU] HQLD�
ZLDGHFWZ� SRFKRG] HQLD�� XLV] F] HQLD� RSáDW\ � ] DVWSF] HM� RUD] � ] DNXSX� HQHUJLL�

HOHNWU\ F] QHM� L� FLHSáD� Z \ WZRU] RQ\ FK� Z � RGQDZLDOQ\ FK� UyGáDFK� HQHUJLL� ] � GQLD� � � �
JUXGQLD�� � � � �URNX��
�
: �SURMHNFLH�QRZHOL] DFML�UR] SRU] G] HQLD�0 LQLVWHUVWZR�SURSRQXMH�SRGQLHVLHQLH�SURJyZ�
] �REHFQ\ FK�� �� � �Z �URNX�� � � � �GR�� �� � ��D�Z �NROHMQ\ FK�ODWDFK��] � � � �Z �� � � � �QD�� �� � ��
] �� �� � �Z �� � � � �QD�� �� � �RUD] �] �� � �GR�� � �� � �Z �ODWDFK�� � � � �� �� � � � ���
�

URGRZLVNR� HQHUJHW\ NL� ZLDWURZHM� ] � ] DGRZROHQLHP � SU] \ MáR� SURSR] \ FM� SRGQLHVLHQLD�
SR] LRP yZ � RERZL ] NX� Z � NROHMQ\ FK� ODWDFK�� =JRGQLH� ] � ' \ UHNW\ Z � � � � � �� � �: ( �� FHO�
LQG\ NDW\ ZQ\ � GOD� : VSyOQRW\ �� F] \ OL� XG] LDá� HQHUJLL� HOHNWU\ F] QHM� Z \ WZDU] DQHM� Z�
RGQDZLDOQ\ FK� UyGáDFK�HQHUJLL�Z �] X \ FLX�HQHUJLL�HOHNWU\ F] QHM�RJyáHP �Z �� � � � ��Z \ QRVL�
� � � �� . RP LVMD� ( XURSHMVND�UR] ZD D�SRGQLHVLHQLH�FHOX�Z�URNX� � � � � � GR� � � � ��D�WDN H�
ZSURZDG] HQLH�FHOyZ�REOLJDWRU\ MQ\ FK�Z �P LHMVFH�REHFQ\ FK�FHOyZ�LQG\ NDW\ Z Q\ FK��
�
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�
. RQVXOWDFMH�VSRáHF] QH�3URJUDP X�2 SHUDF\ MQHJR�Ä,QIUDVWUXNWXUD�L� URGRZ LVNR´ �
�
0 LQLVWHUVWZR� 5 R] ZRMX� 5 HJLRQDOQHJR� RUJDQL] XMH� NRQVXOWDFMH� VSRáHF] QH� ZVWSQHJR�
SURMHNWX� 3URJUDP X� 2 SHUDF\ MQHJR� Ä,QIUDVWUXNWXUD� L� URGRZLVNŔ � RSUDFRZ\ ZDQHJR� Z �
UDP DFK�1 DURGRZ\ FK�6WUDWHJLF] Q\ FK�5 DP �2 GQLHVLHQLD�� � � � �� �� � � � ��
�
&HOHP � NRQVXOWDFML� MHVW� X] \ VNDQLH� RSLQLL� L� XZDJ� URGRZLVN� L� SDUWQHUyZ� VSRáHF] QR�
JRVSRGDUF] \ FK�� SR] ZDODMF\ FK� QD� GRNRQ\ ZDQLH� HZHQWXDOQ\ FK� ] P LDQ� Z � ] DNUHVLH�
ZVSDUFLD� XMWHJR� Z � SURMHNFLH� SURJUDP X� L� Z � NRQVHNZHQFML� GDOV] H� XOHSV] DQLH�
NLHUXQNRZR�SU] \ MWHJR�GRNXP HQWX��
�
: � UDP DFK� NRQVXOWDFML� VSRáHF] Q\ FK�3URJUDP X� 0 LQLVWHUVWZR� 5 R] ZRMX� 5 HJLRQDOQHJR�
SU] HSURZDG] L�F\ NO� � �NRQIHUHQFML�NRQVXOWDF\ MQ\ FK�� . RQIHUHQFMD�WHP DW\ F] QD�GRW\ F] FD�
VHNWRUD� HQHUJHW\ NL� Z � UDP DFK� 3URJUDP X� 2 SHUDF\ MQHJR� ,QIUDVWUXNWXUD� L� URGRZLVNR�
RGE G] LH�VL �GQLD�� � �Z U] H QLD�EU��Z �VDOL�Ä3RG�. RSXá ´�Z ��0 LQLVWHUVWZLH�* RVSRGDUNL��
�
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�
�
2 WZ DUWH�L�SODQRZ DQH�QDERU\ �Z QLRVNyZ �R�GRILQDQVRZ DQLH�SURMHNWyZ �] �8 QLL�
( XURSHMVNLHM�
�
1 D� VWURQDFK� 0 LQLVWHUVWZD� 5 R] ZRMX� 5 HJLRQDOQHJR� ] DP LHV] F] RQH� V � LQIRUP DFMH� QD�
WHP DW� RVWDWQLFK� RWZDUW\ FK� L� SODQRZDQ\ FK� QDERUyZ� ZQLRVNyZ � GR� SRV] F] HJyOQ\ FK�
SURJUDP yZ�Z �UDP DFK�1 35 �� � � � �±�� � � � ��
�
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: ] RU\ �Z QLRVNyZ �R�X] JRGQLHQLH�ORNDOL] DFML�SURMHNWRZ DQHM�LQZ HVW\ FML�
�
8 U] G� / RWQLFWZD� &\ ZLOQHJR� RSXEOLNRZDá� Z \ P RJL� GRW\ F] FH� ZQLRVNX� R� X] JRGQLHQLH�
ORNDOL] DFML�LQZHVW\ FML��Z �W\ P �ORNDOL] DFML�HOHNWURZQL�ZLDWURZ\ FK��
�
: QLRVHN� R� X] JRGQLHQLH� ORNDOL] DFML� SRZLQLHQ� ] RVWDü� ] JáRV] RQ\ � SLVHP QLH� �QU� SLVP D� L�
GDWD��SHáQD�QD] ZD�ILUP \ �LP L �L�QD] ZLVNR�ZQLRVNRGDZF\ ��DGUHV��WHOHIRQ��RUD] �] DZLHUDü�
SRGVWDZRZH�LQIRUP DFMH��

x� URG] DM� SURMHNWRZDQHM� LQZHVW\ FML� �QS�� EXG\ QHN�� NRP LQ�� P DV] W� WHOHIRQLL�
NRP yUNRZHM��HOHNWURZQLD�ZLDWURZD�L�LQ����

x� SRáR HQLH� SURMHNWRZDQHM� LQZHVW\ FML� �P LHMVFRZR ü� �� DGUHV�� QU� G] LDáNL�� JP LQD��
SRZLDW��ZRMHZyG] WZR���

x� RNUH ORQ � SLVHP QLH� U] GQ � WHUHQX� Z � P LHMVFX� SURMHNWRZDQHM� LQZHVW\ FML� � � Z �
P HWUDFK�QDG�SR] LRP �P RU] D��

x� RNUH ORQ �SLVHP QLH�Z \ VRNR ü�QDMZ\ V] HJR�SXQNWX�SURMHNWRZDQHM�LQZHVW\ FML��
WM�� Z \ VRNR ü� EXG\ QNX� ] � XZ ] JOGQLHQLHP � NRP LQD�� Z \ VRNR ü� P DV] WX�
DQWHQRZHJR� WHOHIRQLL� NRP yUNRZHM� ZUD] � ] � RGJURP QLNLHP �� Z \ VRNR ü� ZLH \ �
HOHNWURZQL�ZLDWURZHM�] �áRSDW�Z�SR] \ FML�SLRQRZHM�LWG���� �Z �P HWUDFK�QDG�SR] LRP �
WHUHQX��

x� RNUH ORQ � Z� VSRVyE� MHGQR] QDF] Q\ � ORNDOL] DFM� SURMHNWRZDQHM� LQZHVW\ FML� QD�
P DSLH��

R� Z � VNDOL� � �� � � � � � � OXE� ] EOL RQHM� �� GOD� P LDVW� ZRMHZyG] NLFK� L� P LDVW� QD�
SUDZDFK�SRZLDWyZ��

R� Z � VNDOL� � �� � � � � � � � OXE� � �� � � � � � � � OXE� ] EOL RQHM� � � GOD� SR] RVWDá\ FK�
P LHMVFRZR FL� �JG\ � QD� SRZ\ V] HM� P DSLH� QLH� V � ZLGRF] QH� ZDUVWZLFH�
WHUHQX��QDOH \ � ] Dá F] \ ü�GRGDWNRZ �P DS �] �ZDUVWZLFDP L�� �P R H�E\ ü�
Z �GRZROQHM�VNDOL���] �] D] QDF] RQ �SURMHNWRZDQ �ORNDOL] DFM���

x� RU\ JLQDá�XSRZD QLHQLD�Z �SU] \ SDGNX�Z \ VWSRZDQLD�SR�UD] �SLHUZV] \ �Z �LP LHQLX�
LQZHVWRUD�OXE�NVHURNRSL �XSRZD QLHQLD�SU] \ � ] JáDV] DQLX�NROHMQ\ FK�ZQLRVNyZ�
��QD�NVHURNRSLL�XSRZD QLHQLD�QDOH \ �GRSLVDü�QXP HU�SLVP D��Z �NWyU\ P � ] RVWDá�
SU] HVáDQ\ �GR�8 / &�RU\ JLQDá�XSRZD QLHQLD��

x� LQQH� LQIRUP DFMH�� NWyUH� ] GDQLHP � ZQLRVNRGDZF\ � P RJ � E\ ü� SRP RFQH� Z�
X] JRGQLHQLX�� QS��� U] XW� SR] LRP \ � EXG\ QNX� ] � ] D] QDF] RQ\ P � QDMZ \ V] \ P �
SXQNWHP ��U] XW�SLRQRZ \ �EXG\ QNX�LWG��

�
: L FHM�LQIRUP DFML�QD��
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1 RZ \ �3UH] HV�8 / &�
�
' QLD� � � � VLHUSQLD� EU�� 0 LQLVWHU� 7UDQVSRUWX� - HU] \ � 3RODF] HN�� Z � RSDUFLX� R� 8 FKZDá �
. RP LVML� . RQNXUVRZHM� ] � � � � OLSFD� � � � � � U�� Z � VSUDZLH� XVWDOHQLD� Z \ QLNyZ� NRQNXUVX� QD�
VWDQRZLVNR� 3UH] HVD� 8 U] GX� / RWQLFWZD� &\ Z LOQHJR�� Z \ VWSLá� GR� 3UH] HVD� 5 DG\ �
0 LQLVWUyZ� - DURVáDZD� . DF] \ VNLHJR� ] � ZQLRVNLHP � R� SRZRáDQLH� ] � GQLHP � � � ZU] H QLD�
� � � � �U��SDQD�* U] HJRU] D�. UXV] \ VNLHJR�QD�ZZ ��VWDQRZLVNR���
�
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�
( XURSHMVND�3ODWIRUP D�7HFKQRORJLF] QD�GOD�( QHUJHW\ NL�: LDWURZ HM�

�
: \ VLáNLHP � SU] HGVWDZLFLHOL� VHNWRUD� HQHUJHW\ NL� ZLDWURZHM� ] � FDáHM� ( XURS\ � XGDáR� VL �
XWZRU] \ ü� ( XURSHMVN � 3ODWIRUP � 7HFKQRORJLF] Q � GOD� ( QHUJHW\ NL� : LDWURZHM�� &HOHP �
SRZRáDQLD� 3ODWIRUP \ � MHVW� LQWHJUDFMD� URGRZLVND� HQHUJHW\ NL� ZLDWURZHM� RUD] � SRGMFLH�
G] LDáD �QD�U] HF] � ] UHGXNRZDQLD�NRV] WyZ�Z \ WZDU] DQLD�HQHUJLL� ] �ZLDWUX�L� ] OLNZLGRZDQLD�
EDULHU�UR] ZRMX�HQHUJHW\ NL�ZLDWURZHM���
�
3ODWIRUP D�VNáDGDü�VL �E G] LH� ] �$GYLVRU\ �&RXQFLO�� �FLDáD�W\ P F] DVRZHJR��VHNUHWDULDWX��
NWyU\ � E G] LH� ] DMP RZDá� VL � ELH F\ P L� VSUDZDP L� RUJDQL] DF\ MQ\ P L�� . RP LWHWX�
6WHUXMFHJR� �� Z � VNáDG� NWyUHJR� ZFKRG] Lü� E G] LH� JURQR� HNVSHUWyZ�� 0 LUURU� * URXS�
VNáDGDMFHM� VL � ] � U] GyZ� SRV] F] HJyOQ\ FK� NUDMyZ� L� Uy Q\ FK� JUXS� URERF] \ FK��
SRZRáDQ\ FK�GR�SUDF\ �QDG�Z \ EUDQ\ P L�WHP DWDP L���
�
� � VLHUSQLD� � � � � �� $GYLVRU\ � &RXQFLO� ZH] ZDáD� GR� VNáDGDQLD� DSOLNDFML� QD� F] áRQNyZ�
. RP LWHWX�6WHUXMFHJR�� . RP LWHW��E G F\ �JáyZQ\ P �FLDáHP �3ODWIRUP \ ��E G] LH� ] DMP RZDá�
VL �WHFKQRORJL �RUD] �VWUDWHJL �EDGD �L�UR] ZRMX��] D �RG�MHJR�F] áRQNyZ�RF] HNXMH�VL ��L �
E G �VL �] DMP RZDü�SU] \ JRWRZDQLHP �6WUDWHJLF�5 HVHDUFK�$JHQGDV�RUD] �SODQRZDQLHP �
SULRU\ WHWyZ�] �] DNUHVX�EDGD �GRW\ F] F\ FK�HQHUJHW\ NL�ZLDWURZHM�GR�URNX�� � � � ��
�
' R� VNáDGDQLD� DSOLNDFML� ] DSUDV] DQH� V � RVRE\ � SLDVWXMFH� Z \ VRNLH� VWDQRZLVND� Z�
VSyáNDFK�L�RUJDQL] DFMDFK�LVWRWQ\ FK�GOD�UR] ZRMX�HQHUJHW\ NL�ZLDWURZHM��6NáDG�. RP LWHWX�
6WHUXMFHJR� Z \ EUDQ\ � ] RVWDQLH� SU] H] � $GYLVRU\ � &RXQFLO� RUD] � . RP LVM� ( XURSHMVN ��
3RZRáDQLH�. RP LWHWX�] DSODQRZDQH�MHVW�QD�ZU] HVLH �EU���
�
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5 DSRUW\ �SD VWZ �F] áRQNRZ VNLFK�GRW\ F] FH�' \ UHNW\ Z \ �� � � � �� � : ( �
�
3D VWZD�F] áRQNRZVNLH�Z �W\ P �3ROVND�VSRU] G] Lá\ �GOD� . RP LVML�( XURSHMVNLHM�UDSRUW\ � ] D�
� � � � � U�� Z \ QLNDMFH� ] � DUW�� � � � � � G\ UHNW\ Z \ � � � � � �� � �: ( � 3DUODP HQWX� ( XURSHMVNLHJR� L�
5 DG\ � ] �GQLD� � �P DMD�� � � � �U��Z �VSUDZLH�ZVSLHUDQLD�X \ FLD�Z �WUDQVSRUFLH�ELRSDOLZ �OXE�
LQQ\ FK� SDOLZ� RGQDZLDOQ\ FK�� : � SROVNLP � UDSRUFLH�� RSUDFRZDQ\ P � Z � 0 LQLVWHUVWZLH�
* RVSRGDUNL�ZH�ZVSyáSUDF\ �] �0 LQLVWHUVWZHP �5 ROQLFWZD�L�5 R] ZRMX�: VL��0 LQLVWHUVWZHP �
) LQDQVyZ ��0 LQLVWHUVWZHP �1 DXNL�L�6] NROQLFWZD�: \ V] HJR��0 LQLVWHUVWZHP � URGRZLVND�
L�0 LQLVWHUVWZHP �7UDQVSRUWX�F] \ WDP \ ��P �LQ��R� URGNDFK�NUDMRZ \ FK�SU] H] QDF] RQ\ FK�QD�
SURGXNFM�ELRP DV\ �GOD�Z \ NRU] \ VWDQLD�HQHUJHW\ F] QHJR�LQQHJR�QL �WUDQVSRUW���
�
: HGáXJ� UDSRUWX�� Z � 3ROVFH� ZVSDUFLH� ILQDQVRZH� LQZHVW\ FML� Z � ] DNUHVLH� RGQDZLDOQ\ FK�
UyGHá� HQHUJLL� �2 =( � � SRFKRG] L� ] H� URGNyZ� 1 DURGRZHJR� ) XQGXV] X� 2 FKURQ\ �
URGRZLVND�L� * RVSRGDUNL� : RGQHM��ZRMHZyG] NLFK��SRZLDWRZ\ FK�L�JP LQQ\ FK� IXQGXV] \ �

RFKURQ\ � URGRZLVND�L�JRVSRGDUNL�ZRGQHM�RUD] �) XQGDFML�( NR) XQGXV] ���
�
- DNR� SRGVWDZ � SUDZQ �� UHJXOXMF � VSUDZ \ � XG] LHODQLD� SRP RF\ � SXEOLF] QHM� QD�
RGQDZLDOQH� UyGáD�HQHUJLL��DXWRU] \ �UDSRUWX�ZVND] XM�UR] SRU] G] HQLH�5 DG\ �0 LQLVWUyZ�
] � GQLD� � � � NZLHWQLD� � � � � � U�� Z � VSUDZLH� V] F] HJyáRZ\ FK� ZDUXQNyZ� XG] LHODQLD� SRP RF\ �
SXEOLF] QHM� QD� LQZHVW\ FMH� ] ZL ] DQH� ] � RGQDZLDOQ\ P L� UyGáDP L� HQHUJLL� � ' ] �� 8 �� 1 U� � � ��
SR] �� � � � � ] � Sy Q�� ] P ���� 3ROLW\ N � HQHUJHW\ F] Q � 3ROVNL� GR� � � � � � URNX� RUD] �
] QRZHOL] RZDQ �8 VWDZ � ] � GQLD� � � �NZLHWQLD� � � � � �U�� ±�3UDZR� HQHUJHW\ F] QH� � ' ] �� 8 �� ] �
� � � � �U���QU�� � � �SR] ��� � � � �] H�] P LDQDP L����
�

������� �	��2�3 354
� 6 6 L�E�9 L�A����-40B�9 L�A�6 L�C�L��R<�V!6H�HL�D!6H> L�<-F D�> B�3QF �-C�6WU�F ��kQA0L�> DbS-;lL0;eU0L��WD!S�D�3HB�3HL�D�S
L�C�9 2�3Q;

�
�
5 <1 . ,�
�
6SDGDM� NRV] W\ � X] \ VNDQLD� HQHUJLL� SRFKRG] FHM� ] � Z LDWUX�� VáR FD� L� ELRJD] X� Z �
1 LHP F] HFK�
�
3R� UD] � SLHUZV] \ � Z � W\ P � URNX�� VSDGDM� NRV] W\ � SURGXNFML� HQHUJLL� SRFKRG] FHM� ] �
RGQDZLDOQ\ FK� UyGHá� HQHUJLL�� =JRGQLH� ] � GDQ\ P L� %XQGHVYHUEDQGHV� ( UQHXHUEDUH�
( QHUJLH� �%( ( ��� GRSXV] F] DOQD� RSáDWD� ] D� HQHUJL � ] � RGQDZLDOQ\ FK� UyGHá� �( ( * �
8 P ODJH�� ] D� URN� � � � � � Z \ QLRVáD� � �� � � &HQWD� �Z � � � � � � � � � �� � � &HQWD��� F] \ OL� W\ ONR� � �� � �
FHQ\ �HQHUJLL�SáDFRQHM� UHGQLR�SU] H] �NRQVXP HQWD��3U] \ F] \ Q �WDNLHJR�VWDQX�U] HF] \ �MHVW�
IDNW��L �FHQ\ �HQHUJLL�SRFKRG] FHM� ] �RGQDZLDOQ\ FK� UyGHá�L�WHM�SRFKRG] FHM� ] H� UyGHá�
WUDG\ F\ MQ\ FK��WDNLFK�MDN�Z JLHO�L�JD] ���VWDM�VL �FRUD] �EDUG] LHM�] EOL RQH��
�
=JRGQLH�] �GDQ\ P L�%( ( �Z �URNX� � � � � ��XG] LDá�HQHUJLL�SRFKRG] FHM�] �2 =( �Z �NUDMRZ\ P �
] X \ FLX� HQHUJLL� Z \ QLHVLH� SU] \ SXV] F] DOQLH� � � � �� 7R� ZL FHM� QL � QS�� FDáNRZLWH� ] X \ FLH�
HQHUJLL�Z �NUDMDFK�WDNLFK�MDN�,UODQGLD�F] \ �' DQLD��
�
2 FHQLD� VL �� H� GR� URNX� � � � � � Z � VHNWRU] H� HQHUJHW\ NL� RGQDZLDOQHM� ] DLQZHVWRZDQ\ FK�
] RVWDQLH� RN�� � � � P OG� ( XUR�� ' ] L NL� WHP X� XG] LDá� HQHUJLL� SRFKRG] FHM� ] � 2 =( � �VáR FH��
ZRGD��ZLDWU��ELRHQHUJLD�L�HQHUJLD�JHRWHUP DOQD��SRZLQLHQ�Z] URVQ ü�GR�� � � ��
�
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1 LHP LHFND�HQHUJHW\ ND�Z LDWURZ D�QD�SLHUZ V] \ P �P LHMVFX�
�
8 G] LDá� RGQDZLDOQ\ FK� UyGHá� HQHUJLL� Z � SURGXNFML� HQHUJLL� Z � 1 LHP F] HFK� Z \ QRVL� SRQDG�
� � � ��] �F] HJR�SRQDG�� � � �VWDQRZL�HQHUJLD�JHQHURZDQD�SU] H] �ZLDWU��1 LHP F\ �FKF ��E\ �
XG] LDá�2 =( �Z �FDáNRZLW\ P �] DSRWU] HERZDQLX�QD�HQHUJL �Z ] UyVá�GR�� � � �GR�URNX�� � � � ��
D�Z �URNX�� � � � �RVL JQ á�SR] LRP �RN��� � � ���
�
1 LHP F\ � V � ZLDWRZ\ P � OLGHUHP � Z � ] DNUHVLH� Z \ NRU] \ VWDQLD� HQHUJHW\ NL� RGQDZLDOQHM�� Z �
V] F] HJyOQR FL� HQHUJHW\ NL� ZLDWURZHM�� 2 GQDZLDOQH� UyGáD� HQHUJLL� P DM� FRUD] � ZL NV] H�
] QDF] HQLD�GOD�JRVSRGDUNL��: �EUDQ \ �WHM�] DWUXGQLRQ\ FK�MHVW�SRQDG�� � � �� � � �OXG] L��
�
1 LHP F\ � ] DMP XM�SLHUZV] H�P LHMVFH�QD� ZLHFLH�SRG�Z ] JOGHP �OLF] E\ � ] DLQVWDORZDQ\ FK�
WXUELQ�RUD] � á F] QLH� ] DLQVWDORZDQHM�P RF\ �� 5 R] ZyM�EUDQ \ �SRVWSXMH� GDOHM��L�WDN�RERN�
GDOV] HM� SRSUDZ\ � LQWHJUDFML� VLHFL� L� MHM� UR] EXGRZ\ �� Z � FHQWUXP � XZDJL� ] QDOD] á\ � VL �
XOHSV] HQLD� Z � ] DNUHVLH� SU] HSURZDG] DQLD� UHSRZHULQJX�� MDN� UyZQLH � EXGRZ\ � SDUNyZ�
ZLDWURZ\ FK� QD� P RU] X�� 2 EHFQLH� Z � 1 LHP F] HFK� Z \ GDQR� SR] ZROHQLD� QD� EXGRZ � IDUP �
ZLDWURZ\ FK� QD� P RU] X�� R� á F] QHM� P RF\ � SRQDG� � � � � � � 0 : �� 3U] HZLGXMH� VL � UyZQLH �
Z] URVW� P RF\ � ] DLQVWDORZDQHM� Z � HOHNWURZQLDFK� ZLDWURZ \ FK� SRVDGRZLRQ\ FK� QD� OG] LH�
GR�RNRáR�� � �� � � �0 : �Z �� � � � ����
�
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: � %LDáHM� . VL G] H� Ä2 XU� ( QHUJ\ � ) XWXUH� ±� &UHDWLQJ� D� / RZ� &DUERQ� ( FRQRP \ ´� ] � � � � � �
URNX� U] G� : LHONLHM� %U\ WDQLL� XVWDOLá�� L � GR� URNX� � � � � � � � � � HQHUJLL� P D� SRFKRG] Lü� ] H�
UyGHá�RGQDZLDOQ\ FK��D�GR�� � � � �QDZHW�� � � ���

�
2 EHFQLH�GR�VLHFL�SRGá F] RQH�V �WXUELQ\ �R�P RF\ �� �� �* : ��NWyUH�V �Z �VWDQLH�GRVWDUF] \ ü�
HQHUJL � GR� SUDZLH� P LOLRQD� GRP yZ �� : SURZDG] HQLH� Z � � � � � � URNX� RERZL ] NX� ] DNXSX�
HQHUJLL� ] � RGQDZLDOQ\ FK� UyGHá� HQHUJLL� VSRZRGRZDáR�� L � Z � URNX� � � � � � ] DLQVWDORZDQR�
WXUELQ\ � R� P RF\ � RN�� � � � 0 : � �GZD� UD] \ � ZL FHM� QL � Z � URNX� � � � � � �� =JRGQLH� ] �
IXQNFMRQXMF\ P � V\ VWHP HP �� Z \ WZyUF\ � HQHUJLL� HOHNWU\ F] QHM� ] REOLJRZDQL� V � GR�
X] \ VNLZDQLD� RNUH ORQHJR� XG] LDáX� HQHUJLL� SRFKRG] FHM� ] � RGQDZLDOQ\ FK� UyGHá�� : �
$QJOLL��: DOLL�L�6] NRFML�XG] LDá�WHQ�Z \ QRVL�� �� � �Z �ODWDFK�� � � � �±�� � �L�Z ] UDVWD�GR�� � �� � �
Z �ODWDFK�� � � � �±�� � ���
�
2 VWDWQLR� U] G� EU\ W\ MVNL� SRVWDQRZLá�� ] P RG\ ILNRZDü� IXQNFMRQXMF\ � Z � 8 . � V\ VWHP �
ZVSDUFLD� QD] \ ZDQ\ � 5 HQHZDEOH� 2 EOLJDWLRQ�� FHOHP � ] DFK FHQLD� GR� GDOV] HJR�
LQZHVWRZDQLD� Z � VHNWRU� 2 =( �� SU] \ VSLHV] \ ü� SURFHV� SU] \ á F] DQLD� JHQHUDWRUyZ� HQHUJLL�
SRFKRG] FHM� ] � RGQDZLDOQ\ FK� UyGHá� GR� VLHFL� RUD] � ] DMü� VL � EDULHUDP L� ] ZL ] DQ\ P L� ] �
SODQRZDQLHP �� WDN� E\ � ] UHGXNRZDü� RSy QLHQLD� L� QLHSHZQR ü�� ] � NWyU � ERU\ NDM� VL �
GHZHORSHU] \ ��
�
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,QVWDODFMH�Z �HQHUJHW\ FH�Z LDWURZ HM�Z �8 6$ ��
�

�
� � � VLHUSQLD� $: ( $� RJáRVLáD�� L � á F] QD� P RF� ] DLQVWDORZDQD� Z� HQHUJHW\ FH� ZLDWURZHM�
SU] HNURF] \ áD� SR] LRP � � � �� � � �0 : �� 2 FHQLD� VL �� H� G] LHQQLH� HOHNWURZQLH� ZLDWURZH�
SRVDGRZLRQH�Z�8 6$�Z \ WZDU] DM� UHGQLR� LOR ü�HQHUJLL�SR] ZDODMF �QD� ] DVSRNRMHQLH�
SRWU] HE�HQHUJHW\ F] Q\ FK�� �� �P OQ�JRVSRGDUVWZ�GRP RZ\ FK���
�
1 LHSHZQR ü�] ZL ] DQD�] �FHQDP L�SDOLZ�RUD] � UyGáDP L�LFK�GRVWDZ�RUD] �SURP RFMD�2 =( ��
SU] \ F] \ QLDM� VL � GR� EDUG] R� G\ QDP LF] QHJR� UR] ZRMX� HQHUJHW\ NL� ZLDWURZHM�� 5 R] ZyM�
EUDQ \ �QLHVLH�] H�VRE �ZLHOH�NRU] \ FL��: UyG�QDMZD QLHMV] \ FK�$: ( $ �Z \ P LHQLD���
. RU] \ FL�JRVSRGDUF] H��

� � ] DSHZQLHQLH� GRVWDZ� HQHUJLL�� : LDWU� E\ á� GUXJLP � FR� GR� ZLHONR FL� UyGáHP �
HQHUJLL� Z � � � � � � �JD] � ] QDMGRZDá� VL � QD� SLHUZV] HM� SR] \ FML��� - HVW� ZLHOFH�
SUDZGRSRGREQH��L �V\ WXDFMD�WD�SRZWyU] \ �VL �Z �URNX�ELH F\ P ��

� � WZRU] HQLH�P LHMVF�SUDF\ �Z �FDá\ P �VHNWRU] H�HQHUJHW\ NL�ZLDWURZHM��
. RU] \ FL�GOD� URGRZLVND��

� � P QLHMV] D�HP LVMD� ] DQLHF] \ V] F] H �SRZRGXMF\ FK�HIHNW�FLHSODUQLDQ\ ��Z �VNDOL�
URNX� SURGXNFMD� HQHUJLL� SU] H] � HOHNWURZQLH� ZLDWURZH� R� á F] QHM� P RF\ �
� � �� � � �0 : �SR] ZDOD�QD�XQLNQL FLH�HP LVML�� � �P OQ�WRQ�&2 � �GR�DWP RVIHU\ ��

� � SRSUDZD� MDNR FL� SRZLHWU] D�� MH HOL� HQHUJLD� ] DP LDVW� SU] H] � HOHNWURZQLH�
ZLDWURZH�SURGXNRZDQD�E\ áDE\ �SU] H] � UyGáD�NRQZHQFMRQDOQH��GR�DWP RVIHU\ �
Z \ HP LWRZDQ\ FK�] RVWDáRE\ �QS��� � �W\ V��WRQ�GZXWOHQNX�VLDUNL��

. RU] \ FL�] ZL ] DQH�] �EH] SLHF] H VWZHP �HQHUJHW\ F] Q\ P ��
� � RV] F] GQR ü� SDOLZ� NRSDOQ\ FK�� ] DLQVWDORZDQLH� � � � � � � � 0 : � Z � HQHUJHW\ N �

ZLDWURZ � SR] ZDOD� ] DRV] F] G] Lü� RN�� � �� � � JD] X� QDWXUDOQHJR��
Z \ NRU] \ VW\ ZDQHJR�GR�SURGXNFML�HQHUJLL��

� � NUDMRZH� L� QLHZ\ F] HUSDOQH� UyGáR� HQHUJLL�� SRWHQFMDá� HQHUJLL� ZLDWUX� Z � 8 6$ �
MHVW� ROEU] \ P L�� WHRUHW\ F] QLH� HQHUJLD� SRFKRG] FD� ] � 2 =( � �ZLDWU�� P R H� E\ ü�
GZXNURWQLH�ZL NV] D�RG�REHFQHM�SRGD \ �HQHUJLL�����
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: áDG] H�/ RV�$QJHOHV�SU] H] QDF] \ á\ �� � � �P LOLRQyZ �GRODUyZ �QD�SU] \ VWRVRZ DQLH�
P LDVWD�GR�X \ WNRZ DQLD�HQHUJLL�Z LDWURZ HM�
�
' R�URNX� � � � � � ] �WHJR� UyGáD�SRZLQQR�SRFKRG] Lü� � � � �HQHUJLL�HOHNWU\ F] QHM� ] X \ Z DQHM�
SU] H] � DJORP HUDFM�� ,QZHVW\ FM� ] UHDOL] XMH� 3OHDVDQW� 9DOOH\ � : LQG� ( QHUJ\ � &HQWHU� ] �
: \ RP LQJ��2 EHFQLH�ZL NV] R ü�HQHUJLL�HOHNWU\ F] QHM�] X \ ZDQHM�SU] H] �P LDVWR�SRFKRG] L�
] �HOHNWURZQL�Z JORZ \ FK��
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3ROLW\ ND�HQHUJHW\ F] QD�6 ] Z HFML�
�
6] ZHG] NL� U] G� FKFH�� E\ � Z � GáXJRRNUHVRZHM� SHUVSHNW\ ZLH� FDáD� HQHUJLD� JHQHURZDQD�
E\ áD� SU] H] � RGQDZLDOQH� UyGáD�� : � P LQLRQHM� GHNDG] LH� XG] LDá� RGQDZLDOQ\ FK� UyGHá�
HQHUJLL� Z � V] ZHG] NLP � V\ VWHP LH� HQHUJHW\ F] Q\ P � Z ] UyVá� ] � � � � � Z � FDáNRZLWHM� SURGXNFML�
HQHUJLL�Z �� � � � �GR�� � � �Z �� � � � ���
�
' ] L � � � � � � � �HQHUJHW\ ND�ZLDWURZD�JHQHUXMH�EOLVNR�� �7: K��OHF] �ZFL �MHVW�WR�P QLHM�QL �
� � � FDáNRZLWHM� SURGXNFML� HQHUJLL�� 6 ] ZHG] NL� U] G� XVWDQRZLá� NUDMRZH� FHOH� GRW\ F] FH�
URF] QHM� SURGXNFML� HQHUJLL� SRFKRG] FHM� ] � ZLDWUX� � � P D� RQD� Z \ QRVLü� � � � 7: K� GR� URNX�
� � � � �� : � VXP LH�� GR� URNX� � � � � � 6 ] ZHFMD� FKFH� RVL JQ ü� SR] LRP � � � � 7: K� HQHUJLL�
SURGXNRZDQHM�] �RGQDZLDOQ\ FK� UyGHá����
�
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/ DUJH�6FDOH�,QWHJUDWLRQ�RI�: LQG�( QHUJ\ �
�
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,QIRUP XMHP \ �� L �Z �GQLDFK� � � � � � �OLVWRSDGD� � � � � ��Z �%UXNVHOL�RGE G] LH�VL �NRQIHUHQFMD�
Ä/ DUJH� 6FDOH� ,QWHJUDWLRQ� RI� : LQG� ( QHUJ\ ´� RUJDQL] RZDQD� SU] H] � ( XURSHMVNLH�
6WRZDU] \ V] HQLH�( QHUJHW\ NL�: LDWURZHM�ZUD] �] �( 762 �L�. RP LVM�( XURSHMVN ���
�
7HP DWHP �SU] HZRGQLP �NRQIHUHQFML�E G] LH�NZHVWLD�LQWHJUDFML�GX \ FK� IDUP �ZLDWURZ\ FK�
] � VLHFL � HOHNWURHQHUJHW\ F] Q � Z � ( XURSLH�� 3RGF] DV� NRQIHUHQFML� SRUXV] RQH� ] RVWDQ �
WHP DW\ �] Z L ] DQH�P �LQ��] �P LHMVFHP �HQHUJHW\ NL�ZLDWURZHM�Z�SROLW\ FH�HQHUJHW\ F] QHM�8 QLL�
( XURSHMVNLHM� L� 6WUDWHJLL� / L] ER VNLHM�� NZHVWL � ILQDQVRZDQLD� UR] ZRMX� LQIUDVWUXNWXU\ �
SU] HV\ áRZHM� F] \ � EXGRZ � P L G] \ QDURGRZ\ FK� VLHFL� QD� SRWU] HE\ � SU] \ á F] DQLD�
HOHNWURZQL�ZLDWURZ\ FK�] ORNDOL] RZDQ\ FK�QD�REV] DUDFK�P RUVNLFK���
�
: � VSRWNDQLX� XG] LDá� ZH] P �� . RP LVDU] � 8 QLL� ( XURSHMVNLHM� GV�� ( QHUJLL�� 3UH] HV�
( XURSHMVNLHJR� 6WRZDU] \ V] HQLD� 2 SHUDWRUyZ � 6\ VWHP yZ � 3U] HV\ áRZ\ FK� �( 762 ���
SU] HGVWDZLFLHOH� . RP LVML� ( XURSHMVNLFK� GV�� 7UDQVSRUWX� L� ( QHUJLL� L� LQQL� SU] HGVWDZLFLHOH�
URGRZLVN�] ZL ] DQ\ FK�] �HQHUJHW\ N ���

�
36( : � SRGHMP XMH� G] LDáDQLD�� E\ � Z � VSRWNDQLX� XG] LDá� Z ] L OL� WDN H ˆ�‰ Š�‹�Œ�•�Ž •!•T‘ ’�‘ ‹
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