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1 LHIRUP DOQH�VSRWNDQLH�P LQLVWUyZ � URGRZ LVND�NUDMyZ �8 QLL�( XURSHMVNLHM�
�
�1 DWXUD� � � � � � � E\ áD� WHP DWHP � GZXGQLRZHJR� QLHIRUP DOQHJR� VSRWNDQLD� P LQLVWUyZ�
URGRZLVND�NUDMyZ�8 QLL�( XURSHMVNLHM��NWyUH�RGE\ áR�VL �Z �GQLDFK�� � �� �� � �VLHUSQLD�EU��Z �

7XF] QLH� �ZRM�� ] DFKRGQLRSRP RUVNLH�� ] � LQLFMDW\ Z \ � 0 LQLVWUD� URGRZLVND� SURI�� - DQD�
6 ] \ V] NR�� 2 � UHDOL] DFML� SURJUDP X� Z � SRV] F] HJyOQ\ FK� NUDMDFK� G\ VNXWRZDOL� P �LQ���
P LQLVWURZLH� URGRZLVND� ) LQODQGLL�� 5 XP XQLL�� / LWZ \ �� ( VWRQLL�� &] HFK�� 6áRZDFML�� ZUD] � ] ��
SU] HGVWDZLFLHOHP � . RP LVML� ( XURSHMVNLHM�� ' \ UHNWRUHP � GV�� 2 FKURQ\ � 3U] \ URG\ � Z �
' \ UHNWRULDFLH� * HQHUDOQ\ P � URGRZLVNR� ±� 3DQHP � / DGLVODYHP � 0 LNR�� : � VSRWNDQLX�
XG] LDá� Z ] L OL� UyZQLH � SU] HGVWDZLFLHOH� UHVRUWyZ� URGRZLVND� $XVWULL�� ' DQLL�� 1 LHP LHF��
: JLHU��àRWZ\ ��+ RODQGLL��3RUWXJDOLL��6áRZHQLL�L�: LHONLHM�%U\ WDQLL��

3RGF] DV� NRQIHUHQFML� SRGVXP RZXMFHM� VSRWNDQLH�� SURI�� - DQ� 6 ] \ V] NR� SRZLHG] LDá�� H�
ÄSURJUDP �1 DWXUD�� � � � �QLH�MHVW�KDP XOFHP �UR] ZRMX�JRVSRGDUF] HJR��W\ ONR�ZVND QLNLHP �
RFKURQ\ � ELRUy QRURGQR FL� Z� SU] \ URG] LH� L� ] UyZQRZD RQHJR� UR] ZRMX�� 1 DWXUD� � � � � �
] DSHZQLD� P R OLZR ü� UHDOL] DFML� SODQyZ� UR] ZRMX� GRW\ F] F\ FK� REV] DUyZ�� NWyUH�
SRGOHJDM� RFKURQLH�� - H OL� Z\ VWSXMH� SU] \ SDGHN� QDGU] GQHJR� LQWHUHVX� VSRáHF] QHJR��
WR� MHVW� VSUDZ � RF] \ ZLVW�� H� ] GURZLH� OXG] NLH� L� ] DFKRZDQLH� EH] SLHF] H VWZD� MHVW�
U] HF] �DEVROXWQLH�ZD QLHMV] � QL �RFKURQD�QD� WHUHQDFK�1 DWXU\ � � � � � � �� 3URI�� 6 ] \ V] NR�
] DSHZQLá�� H� 3ROVND�� NWyU � ] D� RSy QLHQLH� Z � UHDOL] DFML� SURJUDP X� XSRP QLDáD� . RP LVMD�
( XURSHMVND�� QDGUREL� ZV] \ VWNLH� ] DOHJáR FL�� ] ZL ] DQH� ] � UHDOL] DFM� SURJUDP X� 1 DWXUD�
� � � � �� 0 LQLVWHU� QLH� SU] \ SXV] F] D� MHGQDN�� DE\ � 3ROVFH� JUR] LáD� XWUDWD� F] FL� IXQGXV] \ �
XQLMQ\ FK�Z �] ZL ] NX�] �XSRP QLHQLHP ��

3URI�� 6 ] \ V] NR�� SRLQIRUP RZDá� WDN H�� H� REHFQLH� UR] SRF] WH� ] RVWDá\ � SUDFH� QDG�
GRNáDGQ �LQZHQWDU\ ] DFM�SU] \ URGQLF] �Z �FHOX�X] XSHáQLHQLD�REV] DUyZ�1 DWXUD�� � � � �Z �
3ROVFH��3UDFH�SRZLQQ\ �] DNR F] \ ü�VL �GR�� � � � �URNX��
�
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3ROVND�RWU] \ P D�GRGDWNRZ H�� �� �P OG�( XUR�
�
2 � � �� �P OG� ( XUR�Z ] UR QLH�VXP D�XQLMQ\ FK� IXQGXV] \ � QD� LQZHVW\ FMH�Z �3ROVFH�� . RP LVMD�
( XURSHMVND�SRZL NV] \ áD�SODQRZDQ � DORNDFMH�GOD� 3ROVNL�R�SURJQR] RZDQ �GR� � � � � �U��
LQIODFM��=DP LDVW�� � �� �P OG�( XUR�3ROVND�E G] LH�P LDáD�GR�G\ VSR] \ FML�� � �� � �P OG�( XUR��
1 D� UD] LH� QLH� ] DGHF\ GRZDQR� MHV] F] H� MDN� UR] G\ VSRQRZDü� GRGDWNRZH� � �� � P OG� ( XUR��
' HF\ ] MD� R� SRG] LDOH� GRGDWNRZ\ FK� URGNyZ� ] DSDGQLH� QD� SU] HáRP LH� ZU] H QLD� L�
SD G] LHUQLND�EU��
�
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=LHORQD�. VL JD�Z �VSUDZ LH�Z VSyOQHM�SROLW\ NL�P RUVNLHM�
�
. RP LVMD� ( XURSHMVND� SU] \ MáD� =LHORQ � . VL J � Ä: � NLHUXQNX� SU] \ V] áHM� 3ROLW\ NL� 0 RUVNLHM�
8 QLL�( XURSHMVNLHM��( XURSHMVND�ZL] MD�P yU] �L�RFHDQyZ´��NWyUD�SU] HGVWDZLD�] DáR HQLD�GR�
VWUDWHJLL�JRVSRGDURZDQLD�REV] DUDP L�P RUVNLP L��D�WDN H�] DZLHUD�] ELyU�S\ WD �QD�WHP DW�
FHOyZ�L�] DVDG�SURZDG] HQLD�ZVSyOQHM��HXURSHMVNLHM�SROLW\ NL�P RUVNLHM���
�
. VL JD� VWDQRZL� SUyE � VWZRU] HQLD� KROLVW\ F] QHJR� SRGHMFLD� GR� ] DJRVSRGDURZDQLD�
REV] DUyZ �P RUVNLFK�L�LQWHJUDFML��Z �UDP DFK�ZVSyOQHM�SROLW\ NL�P RUVNLHM��] DJDGQLH ��NWyUH�
GRW\ FKF] DV�UHJXORZDá\ �RVREQH�SROLW\ NL�VHNWRURZH���
�
: � GRNXP HQFLH� SRGNUH ORQR�� L � ( XURSD� MHVW� OLGHUHP � Z � ] DNUHVLH� UR] ZRMX� HQHUJHW\ NL�
ZLDWURZHM�QD� P RU] X�RUD] � H�HOHNWURZQLH�ZLDWURZH�RIIVKRUH�UD] HP � ] �HQHUJL �Sá\ ZyZ�
ZyG� VWDQRZLü� P RJ � ZD QH� UyGáD� RGQDZLDOQHM� HQHUJLL�� NWyU\ FK� Z \ NRU] \ VWDQLH�
SU] \ F] \ QLDü� VL � E G] LH� GR� ] UyZQRZD RQHJR� UR] ZRMX� L� WZRU] HQLD� P LHMVF� SUDF\ ��
=ZUyFRQR� UyZQLH � XZDJ � QD� IDNW�� L � HQHUJHW\ ND� RGQDZLDOQD� RIIVKRUH� QDOH \ � Z�
( XURSLH�GR�JUXS\ �VHNWRUyZ�R�QDMZL NV] \ P �SRWHQFMDOH�Z] URVWX��=JRGQLH�] �SURJQR] DP L�
SU] HGVWDZLRQ\ P L� Z � &RP P XQLFDWLRQ� IURP � WKH� &RP P LVVLRQ� 7KH� VXSSRUW� RI� HOHFWULFLW\ �
IURP �UHQHZDEOH� HQHUJ\ � VRXUFHV�&2 0 � �� � � � � � � � � � P RF� ] DLQVWDORZDQD�Z �HQHUJHW\ FH�
ZLDWURZHM� Z � � � � � � Z \ QRVLü� P R H� SRQDG� � � � * : �� ] � NWyU\ FK� � � � * : � ] DLQVWDORZDQ\ FK�
P D�E\ ü�QD�P RU] X��
�
3HáQH�Z \ NRU] \ VWDQLH� WHJR�SRWHQFMDáX�Z \ P DJD� MHGQDN� ZGUR HQLD�SULRU\ WHWyZ�L� ] DVDG�
Z�SODQRZDQLX�SU] HVWU] HQQ\ P �� ] �XZDJL�QD�QDUDVWDMF �NRQNXUHQFM�SRP L G] \ �Uy Q\ P L�
IRUP DP L� Z \ NRU] \ VWDQLD� WHUHQyZ� P RUVNLFK��� XWZRU] HQLD� GRGDWNRZ\ FK� P HFKDQL] P yZ�
ZVSDUFLD�L� UyGHá�ILQDQVRZDQLD�P �LQ��UR] ZRMX�LQQRZDF\ MQ\ FK�WHFKQRORJLL�2 =( ��D�WDN H�
LQZHQWDU\ ] DFML� ] DVREyZ��Z�W\ P �RSUDFRZDQLD�V] F] HJyáRZ\ FK� P DS�WHUHQyZ�P RUVNLFK�
RUD] �XWZRU] HQLD�HXURSHMVNLHJR�FHQWUXP �LQIRUP DFML�QD�WHP DW�] DVREyZ�P RUVNLFK��
�
. RQVXOWDFMH�WUH FL�GRNXP HQWX�WUZDM�RG�� �F] HUZFD�� � � � �U��L�] DNR F] �VL �� � �F] HUZFD�
� � � � �U���
3ROVNLH� 6WRZDU] \ V] HQLH� ( QHUJHW\ NL� : LDWURZHM� Z \ VWSLáR� GR� 0 LQLVWUD� * RVSRGDUNL�
0 RUVNLHM� ] � ] DS\ WDQLHP � QD� WHP DW� VWDQRZLVND� 3ROVNL� Z � VSUDZLH� ZVSyOQHM� SROLW\ NL�
P RUVNLHM��
�
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: VSDUFLH�GOD�SU] HGVL Z ] L ü�HQHUJHW\ F] Q\ FK�Z �SURJUDP DFK�UHJLRQDOQ\ FK�
�
: � UDP DFK� SU] \ MWHJR� SU] H] � U] G� 3URJUDP X� 2 SHUDF\ MQHJR� Ä,QIUDVWUXNWXUD� L�

URGRZLVNŔ �SU] HZLG] LDQH�MHVW�P �LQ��ZVSDUFLH�LQZHVW\ FML�Z �RGQDZLDOQH� UyGáD�HQHUJLL�
R�ZDUWR FL�SRZ\ HM�� �P OQ�( XUR���
�
0 QLHMV] H� SURMHNW\ � P RJ � OLF] \ ü� QD� GRILQDQVRZDQLH� ] � SURJUDP yZ� UHJLRQDOQ\ FK�� ,� WDN��
SU] \ NáDGRZR�� ZRMHZyG] WZR� SRP RUVNLH� FKFH� SU] H] QDF] \ ü� � � � P OQ� ( XUR� ] �
( XURSHMVNLHJR�) XQGXV] X�5 R] ZRMX�5 HJLRQDOQHJR��( ) 5 5 � �QD� URGRZLVNR�L�HQHUJHW\ N �
SU] \ MD] Q � URGRZLVNX��=H� URGNyZ �W\ FK�ZVSLHUDQD�P D�E\ ü�UR] EXGRZD�LQIUDVWUXNWXU\ ��
Z � W\ P � LQIUDVWUXNWXU\ � SU] \ á F] HQLRZHM� QLH] E GQHM� GR� RGELRUX� L� SU] HV\ áX� HQHUJLL�
HOHNWU\ F] QHM� OXE� FLHSáD� ] � 2 =( �� ] DNXS� XU] G] H � VáX F\ FK� GR� SURGXNFML� L� SU] HV\ áX�
HQHUJLL�SR] \ VNLZDQHM�] �2 =( �RUD] �EXGRZD�ORNDOQ\ FK�V\ VWHP yZ�HOHNWURHQHUJHW\ F] Q\ FK�
RSDUW\ FK� QD� UyGáDFK� RGQDZLDOQ\ FK� ZUD] � ] � ] DNáDGDQLHP � SODQWDFML� UR OLQ�
HQHUJHW\ F] Q\ FK��
�
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( OHNWURZ QLD�Z LDWURZ D�QD�2 SROV] F] \ QLH��
�
: DUV] DZVND� VSyáND� ] � KLV] SD VNLP � NDSLWDáHP � SODQXMH� UR] SRF] ü� ZLRVQ � � � � � � U��
EXGRZ � HOHNWURZQL� ZLDWURZ\ FK� Z � JP LQLH� . DP LHQQLN� QD� 2 SROV] F] \ QLH�� ' RFHORZR� Z�
RNROLFDFK� / LSQLN��&KRFLHERU] D��&LHV] DQRZLF�L�* RZRURZLH�SRVDGRZLRQ\ FK� ] RVWDü�P D�
� � �WXUELQ�ZLDWURZ\ FK��2 EHFQLH�QD�WHUHQLH�ORNDOL] DFML�SURZDG] RQH�V �SRP LDU\ �ZLDWUX��
�
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- DSR VF\ �LQZ HVWRU] \ �] EXGXM�IDUP �Z LDWURZ �Z �3ROVFH�
�
: � RNROLF\ � : LG] LQD� L� =DMF] NRZD�� Z � SRZLHFLH� VáXSVNLP �� ] RVWDQ � SRVDGRZLRQH� � � �
WXUELQ\ � ZLDWURZH�� 3R] ZROHQLH� QD� EXGRZ � IDUP \ � X] \ VNDáD� VSyáND� : LQGSRO�� NWyUD�
] UHDOL] XMH�SU] HGVL Z] L FLH�ZUD] �] �LQZHVWRUDP L�] �- DSRQLL��: �SD G] LHUQLNX�EU��SRZLQQ\ �
UR] SRF] ü� VL � SUDFH� EXGRZODQH�� - DN� LQIRUP XMH� * áRV� 3RP RU] D�� Z \ VRNR ü� ND GHM� ] �
HOHNWURZQL�� NWyUH� SRZVWDQ � Z� : LG] LQLH� L� =DMF] NRZLH�� Z \ QRVLü� E G] LH� SRQDG� � � � �
P HWUyZ �� UHGQLFD� P LJLHá� ZLUQLND� RVL JQLH� � � � P HWUyZ�� D� GáXJR ü� SURMHNWRZD� OLQLL�
QDSRZLHWU] QHM���� � � � �NP ��
�
: \ GDQH� SU] H] � VWDURVW� VáXSVNLHJR� XSUDZRP RFQLRQH� MX � SR] ZROHQLD� SU] HZLGXM�
EXGRZ � � � � HOHNWURZQL� R� P RF\ � � � 0 : � ND GD� QD� JUXQWDFK� OH F\ FK� Z � =DMF] NRZLH��
: LG] LQLH�� MDN� UyZQLH � 6LHUDNRZLH�� àRVLQLH�� . R F] HZLH�� 6áRQRZLFDFK� L� 5 XQRZLH�
6áDZLH VNLP ��5 RF] QLH�HOHNWURZQLH�P DM�SURGXNRZDü�� � � �* : K�HQHUJLL�HOHNWU\ F] QHM��
�
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' UXJD�IDUP D�Z LDWURZ D�SRG�: ROLQHP �
�
: � - DJQL WNRZLH�SRG� : ROLQHP �SRZVWDQLH� IDUP D�ZLDWURZD��VNáDGDMFD�VL � ] � � � �WXUELQ�
ZLDWURZ\ FK� R� á F] QHM� P RF\ � RN�� � � � 0 : �� 3U] \ JRWRZDQLHP � SURMHNWX� QD� ] OHFHQLH�
GX VNLHJR� LQZHVWRUD� ] DMP RZDáD� VL � V] F] HFL VND� VSyáND� ( 3$ �� %XGRZD� IDUP \ �
UR] SRF] QLH�VL �Z �URNX�ELH F\ P �L�P D� ] RVWDü�XNR F] RQD�GR�NR FD�URNX� � � � � �� . RV] W�
LQZHVW\ FML�SU] HNUDF] D�� � � �P OQ�] á��
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�
2 IIVKRUH�

0 DSD� ORNDOL] DFML� HOHNWURZ QL� Z LDWURZ \ FK� RIIVKRUH� Z � ( XURSLH� =DFKRGQLHM�
�VWDQ�QD�VLHUSLH �� � � � ��

�
�

1 DMZ L NV] D�QD� Z LHFLH�WXUELQD�Z LDWURZ D�RIIVKRUH�
�
: � UDP DFK� ] LQWHJURZDQHJR� SURMHNWX� Ä' 2 : 1 9,Q' ´� ) 3 � � QD� 0 RU] X� 3yáQRFQ\ P �
�%HDWULFH�� 0 RUD\ � ) LUWK�� SRVDGRZLRQR� QDMZL NV] � QD� ZLHFLH� WXUELQ � ZLDWURZ � W\ SX�
RIIVKRUH�� 7XUELQD� P D� P RF� � � 0 : � L� MHVW� SLHUZV] � XP LHV] F] RQ � QD� ZRGDFK�
P L G] \ QDURGRZ\ FK� HOHNWURZQL � ZLDWURZ �� : D \ � � � � � � WRQ�� D� GáXJR ü� MHM� P LJáD�
Z \ QRVL�� � �P HWU\ ��] D �Z \ VRNR ü�ZLH \ �WR�� � � �P HWUyZ��
�
- H HOL�WHVW\ �HNVSORDWDF\ MQH�SRVDGRZLRQHM�WXUELQ\ �] DNR F] �VL �VXNFHVHP �Z �RNROLFDFK�
0 RUD\ �) LUWK��Z �RGOHJáR FL�� � �P LO�RG�EU] HJX�SRZVWDQLH�IDUP D�ZLDWURZD�VNáDGDMFD�VL �
] � � � � � HOHNWURZQL�� 3U] HZLGXMH� VL �� L � IDUP D� E G] LH� SURGXNRZDü� � � * : � HQHUJLL�� FR�
E G] LH�LOR FL �Z \ VWDUF] DMF ��E\ �] DRSDWU] \ ü�Z �HQHUJL �P LDVWR�$EHUGHHQ��
�
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8 � ] DFKRGQLFK� Z \ EU] H \ � 0 HNOHP EXUJLL� �� 3RP HUDQLL�� Z � SREOL X� SyáZ \ VSX� ' DUVV�
SRZVWDQLH� IDUP D� ZLDWURZD� %DOWLF� ,�� VNáDGDMFD� VL � ] � � � � WXUELQ� ZLDWURZ\ FK� R� á F] QHM�
P RF\ � � � � 0 : �� 3UDFH� NRQVWUXNF\ MQH� UR] SRF] Q � VL � QD� SRF] WNX� � � � � � URNX�� D�
SU] HZLG\ ZDQ\ �NRV] W�SU] HGVL Z ] L FLD�WR�RN��� � � �P OQ�( XUR��
�
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1 LHP F\ �
�
&KRü� 1 LHP F\ � V � ZLDWRZ\ P � OLGHUHP � Z � ] DNUHVLH� HQHUJHW\ NL� ZLDWURZHM� QD� OG] LH�� WR�
UR] ZyM�HQHUJHW\ NL�ZLDWURZHM�QD�P RU] X�QDSRW\ ND�Z �1 LHP F] HFK�QD�SRZD QH�WUXGQR FL��
&DáD� GáXJR ü� Z \ EU] H D� 0 RU] D� 3yáQRFQHJR� QDOH FHJR� GR� 1 LHP LHF� WR� UH] HUZDW�
QDWXUDOQ\ � �3DUN� 1 DURGRZ\ � �1 LHGHUVl FKVLVFKHV� : DWWHQP HHÚ� �� RFKURQ � REMW\ � MHVW�
REV] DU� OH F\ � P L G] \ � U] HNDP L� ( P V� L� àDE �� D� WDN H� Z ] GáX � Z \ EU] H D� : \ VS�
: VFKRGQLRIU\ ] \ MVNLFK��� Z � REV] DU] H� NWyUHJR� UHDOL] DFMD� LQZHVW\ FML� MHVW� ] DEURQLRQD��
3URMHNW\ � ZLDWURZH� P RJ � E\ ü� XV\ WXRZDQH� MHG\ QLH� ] � GDOD� RG� OLQLL� Z \ EU] H D�� FR�
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