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: �UDP DFK�32 �Ä,QIUDVWUXNWXUD�L� URGRZLVNŔ �3ROVND�P D�GR�G\ VSR] \ FML� � � �� �P OG� ( XUR�
XQLMQ\ FK� URGNyZ�� 6HNWRU� HQHUJHW\ F] Q\ � E G] LH� ZVSLHUDQ\ � Z � UDP DFK� 3ULRU\ WHWX� ; �
Ä,QIUDVWUXNWXUD� HQHUJHW\ F] QD� SU] \ MD] QD� URGRZLVNX́ � GRILQDQVRZDQHJR� URGNDP L�
) XQGXV] X� 6SyMQR FL� � � � � � �� � P OQ� ( XUR� � ] � WHJR� QD� ' ] LDáDQLH� � � �� � Ä=ZL NV] HQLH�
Z \ WZDU] DQLD�HQHUJLL�] H� UyGHá�RGQDZLDOQ\ FK��Z �W\ P �ELRSDOLZ´���RN��� � � �� �P OQ�HXUR��Z �
W\ P � V] DFXQNRZR� QD� ZLDWU� �� RN�� � � � � P OQ� ( XUR�� RUD] � 3ULRU\ WHWX� ; ,� Ä%H] SLHF] H VWZR�
( QHUJHW\ F] QH́ � ZVSLHUDQHJR� URGNDP L� ( XURSHMVNLHJR� ) XQGXV] X� 5 R] ZRMX�
5 HJLRQDOQHJR� � � � � � � P OQ� ( XUR�� ,VWQLHMH� V] DQVD�� E\ � NZRWD� SU] H] QDF] RQD� QD�
EH] SLHF] H VWZR�HQHUJHW\ F] QH�Z ] URVáD�GR�� � � �P OQ�( XUR��FR�] ZL ] DQH�MHVW�] H�] P LDQ �
NXUVX�ZDOXWRZHJR�L�XUXFKRP LHQLHP �UH] HUZ \ �XQLMQ\ FK� URGNyZ��

: � UDP DFK� 3ULRU\ WHWX� ; ,� SU] HZLGXMH� VL � EXGRZ � L� P RGHUQL] DFM� VLHFL� SU] HV\ áRZ\ FK�
HQHUJLL� HOHNWU\ F] QHM� RUD] � JD] X� ] LHP QHJR�� * áyZQH� SURMHNW\ �� NWyUH� P DM� E\ ü�
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( XUR��� D� WDN H� SROVNLHJR� RGFLQND� UXURFL JX� 2 GHVVD� ±� %URG\ � ±� 3áRFN� �RN�� � � � � P OQ�
( XUR��� : � UDP DFK� 3ULRU\ WHWX� ; � SU] HZLGXMH� VL � P �LQ�� LQZHVW\ FMH� Z � HQHUJL � SU] \ MD] Q �
URGRZLVNX� SR] \ VNLZDQ � ] � ELRP DV\ � F] \ � ZLDWUX�� 1 DERU\ � SURMHNWyZ� Z � UDP DFK�

' ] LDáDQLD�� � �� �RGE\ Z Dü�VL �E G �Z �IRUP LH�NRQNXUVyZ��

. RQVXOWDFMH� Z \ ND] Dá\ �� L � 3URJUDP �� ] ZáDV] F] D� MHJR� SODQ� ILQDQVRZ\ �� QLH� MHVW� QDGDO�
JRWRZ \ ��D�] DSURSRQRZDQH�Z�QLP �] DSLV\ ��SU] \ MWH�NLHUXQNRZR�SU] H] �5 DG �0 LQLVWUyZ ��
QDOH \ � WUDNWRZDü� ZFL � MDNR� ZVWSQH� SURSR] \ FMH�� 3U] HGVWDZLFLHOH� 0 LQLVWHUVWZD�
] DSRZLHG] LHOL�� L � P R OLZH� V � SU] HVXQL FLD� URGNyZ� ILQDQVRZ\ FK� SRP L G] \ �
SRV] F] HJyOQ\ P L� NDWHJRULDP L� LQWHUZHQFML� Z � UDP DFK� G] LDáD �� SRP L G] \ � G] LDáDQLDP L�� D�
QDZHW�SRP L G] \ �SULRU\ WHWDP L��
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6áX HEQR FL�JUXQWRZ H�±�SUHFHGHQVRZ \ �Z \ URN�6 GX�1 DMZ \ V] HJR�
�
� � ZU] H QLD� EU�� 6 G� 1 DMZ\ V] \ � Z \ GDá� Z \ URN� Z � VSUDZLH� VSRUX� SRP L G] \ � ( 1 ( $ � D�
ZáD FLFLHOHP � JUXQWX��QD�NWyU\ P � ] ORNDOL] RZDQD�MHVW� VWDFMD� WUDIR�� ( 1 ( $�GRP DJDáD� VL �
XVWDQRZLHQLD�] DVLHG] HQLD��DOH�V G\ �SLHUZV] HM�L�GUXJLHM�LQVWDQFML�VWZLHUG] Lá\ ��L �SRP LP R�
VSHáQLHQLD� SU] HVáDQHN� ] DVLHG] HQLD� QLHUXFKRP R FL� JUXQWRZHM�� QLHP R OLZH� MHVW� VDP R�
LVWQLHQLH�WDNLHM�VáX HEQR FL��
�
=JRGQLH� ] � Z \ URNLHP � 6 GX� 1 DMZ\ V] HJR� SU] HGVL ELRUVWZD� SU] HV\ áRZH� P DM� SUDZR�
X] \ VNDü� WUZDá\ � W\ WXá� SUDZQ\ � GR� NRU] \ VWDQLD� ] � JUXQWyZ� ] DMW\ FK� QD� VWDFMH� WUDIR� F] \ �
VáXS\ � Z \ VRNLHJR� QDSL FLD� SRSU] H] � XVWDQRZLHQLH� �QD� SRGVWDZLH� XP RZ\ � ] �
ZáD FLFLHOHP � JUXQWX�� VáX HEQR FL� JUXQWRZHM�� - HGQRF] H QLH� LVWQLHMH� P R OLZR ü�
X] \ VNDQLD� VáX HEQR FL� SRSU] H] � ] DVLHG] HQLH�� MH OL� XU] G] HQLH� ] QDMGRZDáR� VL � QD�
FXG] \ P �JUXQFLH�Z \ VWDUF] DMFR�GáXJR��=DVLHG] HQLH�QDVWSXMH�DXWRP DW\ F] QLH��ZVNXWHN�
XSá\ ZX� F] DVX�� EH] � Z \ QDJURG] HQLD� QD� U] HF] � ZáD FLFLHOD� QLHUXFKRP R FL� REFL RQHM�
VáX HEQR FL ��
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: H�ZU] H QLX� � � � � �U�� . RP LVMD� ( XURSHMVND�Z \ GDáD� . RP XQLNDW�GOD�5 DG\ �L�3DUODP HQWX�
( XURSHMVNLHJR�Ä6WUDWHJLD�WHP DW\ F] QD�GRW\ F] FD�] DQLHF] \ V] F] HQLD�SRZLHWU] D́ ��&HOHP �
VWUDWHJLL�MHVW�ÄRVL JQL FLH�SR] LRP yZ�MDNR FL�SRZLHWU] D��NWyUH�QLH�SRZRGXM�] QDF] QHJR�
QHJDW\ ZQHJR� ZSá\ ZX� RUD] � ] DJUR HQLD� GOD� ] GURZLD� OXG] NLHJR� L� URGRZLVND�
QDWXUDOQHJŔ ��
�
&HOH�Z \ ] QDF] RQH�GR�UHDOL] DFML�Z �UDP DFK�� �WHJR�3URJUDP X�' ] LDáD �QD�U] HF] �2 FKURQ\ �

URGRZLVND�WR�RJUDQLF] HQLH�GR�URNX�� � � � �SR] LRP X�HP LVML�30 Ô¿Õ Ö �R�� � � �Z �VWRVXQNX�GR�
URNX� ED] RZHJR� � � � � � RUD] � VW HQLD� R] RQX� WURSRVIHU\ F] QHJR� R� � � � �� D� WDN H�
] P QLHMV] HQLH� R� � � � � Z � VWRVXQNX� GR� URNX� ED] RZHJR� ] DJUR HQLD� ] DNZDV] HQLHP � L�
HXWURIL] DFM� URGRZLVND�QDWXUDOQHJR��%\ �RVL JQ ü�WH�FHOH��NUDMH�F] áRQNRZVNLH�P XV] �
] P QLHMV] \ ü� R� � � � � HP LVM� 62 Ô �� R� � � � � HP LVM� 1 2 × �� R� � � � � HP LVM� / =2 � �ORWQ\ FK�
] ZL ] NyZ � RUJDQLF] Q\ FK��� R� � � � � DP RQLDNX�� D� SLHUZRWQ\ FK� F] VWHN� 30 Ô¿Õ Ö � R� � � � � Z �
VWRVXQNX�GR�HP LVML�] �� � � � �URNX��
�
: \ QLNL� SURJUDP X� &] \ VWH� 3RZLHWU] H� GOD� ( XURS\ � �&$) ( � � ZVND] XM�� H� QDZHW� SU] \ �
VNXWHF] Q\ P � ZGUD DQLX� REHFQLH� RERZL ] XMF\ FK� SU] HSLVyZ� QLH� MHVW� P R OLZH�
RVL JQL FLH� ZZ�� FHOyZ�� 1 D� � � � � � URN� . RP LVMD� ] DSODQRZDáD� Z \ ] QDF] HQLH� QRZ\ FK�
SR] LRP yZ �HP LVML�Z �UDP DFK� ' \ UHNW\ Z \ � � � � � �� � �: ( �Z �VSUDZLH�NUDMRZ\ FK�SR] LRP yZ�
HP LVML� L� SRá F] HQLH� G\ UHNW\ Z� ] ZL ] DQ\ FK� ] � RFKURQ � SRZLHWU] D� Z � MHGQ � G\ UHNW\ Z �
UDP RZ ��
�
7\ P F] DVHP � Z � 3ROVFH� UR] SRF] WR� SUDFH� QDG� VSRVREHP � UHDOL] DFML� Z \ P DJD �
' \ UHNW\ Z\ �� � � � �� � �: ( �Z �VSUDZLH�RJUDQLF] DQLD�HP LVML�QLHNWyU\ FK�] DQLHF] \ V] F] H �GR�
SRZLHWU] D�] �GX \ FK� UyGHá�VSDODQLD�SDOLZ��1 D�P RF\ �GHF\ ] ML�0 LQLVWHUVWZD� URGRZLVND��
. UDMRZ \ � $GP LQLVWUDWRU� 6 \ VWHP X� +DQGOX� 8 SUDZQLHQLDP L� GR� ( P LVML� ] ELHUD� REHFQLH�
LQIRUP DFMH� GRW\ F] FH� HP LVML� ] � GX \ FK� UyGHá� VSDODQLD� SDOLZ� �GOD� LQVWDODFML� R� P RF\ �
FLHSOQHM�Z�SDOLZLH�SRZ\ HM�� � �0 : � ��
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8 ( � �X] DOH QLHQLH�RG�LP SRUWX�HQHUJLL�UR QLH�
�
: HGáXJ�GDQ\ FK�( XURVWDWX�RSXEOLNRZDQ\ FK�� � �ZU] H QLD�EU��NRQVXP SFMD�HQHUJLL�Z �8 QLL�
( XURSHMVNLHM� MHVW� VWDELOQD� L� Z � � � � � � URNX� Z \ QLRVáD� � �� � WRQ\ � URS\ � QD� MHGQHJR�
P LHV] ND FD�� : � SRUyZQDQLX� ] � URNLHP � � � � � � Z ] URVáR� X] DOH QLHQLH� RG� LP SRUWX�
VXURZFyZ� HQHUJHW\ F] Q\ FK� ] � ] DJUDQLF\ � ] � � � � � GR� � � � �� - HVW� WR� HIHNWHP � VSDGNX�
SURGXNFML�R�� �� � ��NWyU\ �VSRZRGRZDá�] �NROHL�Z ] URVW�LP SRUWX�QHWWR�R�� �� � ��3U] \ MP XMF�
] D� RGQLHVLHQLH� ODWD� � � � � � � � � � � � �� NRQVXP SFMD� HQHUJLL� Z ] URVáD� R� � � � �� SURGXNFMD�
VSDGáD�R�� � ��D�LP SRUW�QHWWR�] ZL NV] \ á�VL �R�� � � ��
�
3RQDGWR�� Z � � � � � � URNX� VSDGáD� Z � 8 ( � SURGXNFMD� ZV] \ VWNLFK� QR QLNyZ� HQHUJLL�� 1 S��
] DSRWU] HERZDQLH� QD� Z JLHO� VSDGáR� Z � ODWDFK� � � � � � � � � � � � � R� SRQDG� � � �� : � 3ROVFH�
Z \ GRE\ FLH� Z JOD� NDP LHQQHJR� VSDGáR� R� SRQDG� � � �� DOH� ZFL � RGSRZLDGD� SRQDG�
SRáRZLH� SURGXNFML� Z � FDáHM� 8 ( � � � � � � �� - HG\ QLH� Z � 3ROVFH� Z JLHO� MHVW� SRGVWDZRZ \ P �
VXURZFHP �HQHUJHW\ F] Q\ P ��Z �NUDMDFK�WDNLFK�MDN�1 LHP F\ ��) UDQFMD��&] HFK\ �L�+ LV] SDQLD�
RGJU\ ZD� RQ� MHG\ QLH� URO� X] XSHáQLDMF �� 1 DMZL NV] \ P � XQLMQ\ P � SURGXFHQWHP � URS\ � L�
JD] X� MHVW� : LHOND� %U\ WDQLD� �RGSRZLHGQLR� � � � � L� � � � � �� D� HQHUJLL� QXNOHDUQHM� ) UDQFMD�
�� � � � FDáHM� XQLMQHM� SURGXNFML��� : H� ) UDQFML�� 6 ] ZHFML� L� QD� / LWZLH� HOHNWURZQLH� MGURZH�
] DSHZQLDM�� � � �� �� � � �] DSRWU] HERZDQLD�QD�HQHUJL ��
�
: VND QLN� ] DOH QR FL� HQHUJHW\ F] QHM� Z \ QLyVá� Z � � � � � � URNX� Z � 8 ( � UHGQLR� � � � �� Z �
3ROVFH�� � �� � ��: �Z \ QLNX�VSDGNX�SURGXNFML��SROVNL�LP SRUW�QHWWR�Z ] UyVá�Z �ODWDFK�� � � � �� �
� � � � �R�SRQDG�� � � ��5 HODW\ ZQLH�QLVN �ZDUWR ü�P D�ZVND QLN�] X \ FLD�HQHUJLL�Z �3ROVFH��
Z \ QRVL� RQ� � �� � WRQ\ � URS\ � QD� MHGQHJR� P LHV] ND FD�� 1 DMZ\ V] \ � ZVND QLN� WM�� RN�� � � WRQ�
MHVW� Z� ) LQODQGLL�� %HOJLL� L� +RODQGLL�� ' OD� SRUyZQDQLD�� ] X \ FLH� Z � 8 6$� Z � � � � � � URNX�
Z \ QLRVáR�� �� �WRQ\ �QD�P LHV] ND FD��Z �- DSRQLL�] D �� �� �WRQ\ ��

������� �	��Ø¢Ó!Ë!Ì�ÒLÓ'�xÙ�Ú��-�WÍ!Ë!Ó �
�
�
Ä3R�UHZ ROXFML�Z �NRP XQLNDFML��SRWU] HEXMHP \ �UHZ ROXFML�Z �HQHUJHW\ FH́ �
�
- HUHP \ �5 LINLQ��3UH] HV�) RXQGDWLRQ�RQ�( FRQRP LF�7UHQGV�L�SURIHVRU�QD�8 QLZHUV\ WHFLH�Z �
: KDUWRQ�� Z � Z \ ZLDG] LH� GOD� ( XURSHMVNLHJR� 6WRZDU] \ V] HQLD� ( QHUJHW\ NL� : LDWURZHM�
�( : ( $ ��� VWZLHUG] Lá� ] GHF\ GRZDQLH�� H� ZLDW� SRWU] HEXMH� UHZROXFML� HQHUJHW\ F] QHM��
3UREOHP \ � WDNLH� MDN� JOREDOQH� RFLHSOHQLH� NOLP DWX�� ZDKDQLD� FHQ� URS\ � RUD] � URVQ FD�
QLHVWDELOQR ü�Z �NUDMDFK� SURGXNF\ MQ\ FK�WR�ÄNOXF] RZH��QHJDW\ Z QH�DVSHNW\ �SU] \ V] áHJR�
U\ QNX�HQHUJLĹ��
�
5 HZROXFMD� Z � HQHUJHW\ FH� SRZLQQD� RSLHUDü� VL � QD� NRP XQLNDFML� L� ] LQWHJURZDQHM�
LQIUDVWUXNWXU] H�� - HM� FHOHP � SRZLQQR� E\ ü� SU] HMFLH� RG� HNVSORDWDFML� SDOLZ� SRFKRG] HQLD�
P LQHUDOQHJR�GR�Z \ NRU] \ VWDQLD�RGQDZLDOQ\ FK� UyGHá�HQHUJLL�RUD] �UHGXNFMD�HP LVML�&2 Ô ��
=GDQLHP �3URIHVRUD�5 LINLQD�HQHUJLD�DWRP RZD�QLH�UR] ZL H�SUREOHP yZ�] ZL ] DQ\ FK�] H�
] P LDQ � NOLP DWX� L� EH] SLHF] H VWZHP � ] DVREyZ � HQHUJHW\ F] Q\ FK�� JG\ � SRZRGXMH�
SRZVWDZDQLH�RGSDGyZ �DWRP RZ \ FK��D�QD� ZLHFLH�Z \ VWSXMH�GHILF\ W�XUDQX��
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5 <1 . ,�
�
2 URGHN�EDGD �QDG�HQHUJL �RGQDZ LDOQ ��
�
: � 2 VWRL� SRG� 6] F] HFLQHP � SRZVWDMH� R URGHN� V] NROHQLRZR� �� EDGDZF] \ �� Z � NWyU\ P �
QDXNRZF\ � ] � $NDGHP LL� 5 ROQLF] HM� Z � 6 ] F] HFLQLH� E G � SU] HSURZDG] Dü� EDGDQLD� QDG�
Z \ NRU] \ VW\ ZDQLHP � HQHUJLL� VáRQHF] QHM�� ZQ WU] D� ] LHP L�� ZLDWURZHM� RUD] � QDG�
ELRSDOLZDP L��3ODFyZND� ] RVWDQLH�Z \ SRVD RQD�Z��NROHNWRU\ �VáRQHF] QH��SRP S\ � FLHSáD��
ZLDWUDNL�� NRWá\ � QD� ELRP DV � L� ELRJD] �� NWyUH� MHGQRF] H QLH� E G � ] DVLODü� R URGHN� Z�
HQHUJL �HOHNWU\ F] Q ��
�
%DGDQLD�QDG�HQHUJL �RGQDZLDOQ �SURZDG] L�] DOHGZLH�NLOND�XF] HOQL�Z �3ROVFH��D�ZáDVQH�
R URGNL� P DM� ZDUV] DZVND� 6* * : �� 3ROLWHFKQLND� * GD VND� L� $NDGHP LD� 5 ROQLF] D� Z�
/ XEOLQLH�� 2 URGHN� SURZDG] RQ\ � SU] H] � $5 � Z � 6 ] F] HFLQLH� WR� SLHUZV] D� WHJR� W\ SX�
SODFyZND�Z �SyáQRFQR�� �] DFKRGQLHM�3ROVFH��
�
2 URGHN� SRZVWDQLH� G] L NL� GRWDFML� ] H� =LQWHJURZDQHJR� 3URJUDP X� 5 R] ZRMX�
5 HJLRQDOQHJR� �=32 5 5 �� RUD] � : RMHZyG] NLHJR� ) XQGXV] X� 2 FKURQ\ � URGRZLVND� L�
* RVSRGDUNL�: RGQHM��&DáR ü�LQZHVW\ FML�Z \ QLHVLH�RN��� �P OQ�] á��] �F] HJR�� � � �VILQDQVXMH�
8 ( ��2 URGHN�SRZLQLHQ�E\ ü�RGGDQ\ �GR�X \ WNX�QD�SRF] WNX�� � � � �URNX��

������� �	��Ø¢Ó!Ë!Ì�ÒLÓ'�xÙ�Ú��-�WÍ!Ë!Ó

�
�
+RODQGLD�

3LHUZV] H�WXUELQ\ �Z �+ RODQGLL� SRVDGRZLRQH� ] RVWDá\ � Z �URNX� � � � � ��REHFQLH� SU] HFL WQLH�
HOHNWURZQLD�ZLDWURZD�SURGXNXMH� � � � � �N: K�HQHUJLL� HOHNWU\ F] QHM�URF] QLH�� ' R� F] HUZFD�
� � � � � U�� QD� WHUHQLH� NUDMX� ] DLQVWDORZDQR� á F] QLH� � � � � � WXUELQ� ZLDWURZ\ FK� R� P RF\ �
� � � � �0 : �� &HOH� LQG\ NDW\ ZQH� GOD� +RODQGLL�� F] \ OL� ] DNáDGDQ\ � XG] LDá� HQHUJLL�
Z \ JHQHURZDQHM� ] � 2 =( � Z � FDáNRZLW\ P � ] X \ FLX� HQHUJLL�� Z \ QRV] � � � � GOD� URNX� � � � � �
RUD] �� � � �GOD�URNX�� � � � ��
�
: � SLHUZV] HM� SRáRZLH� � � � � � URNX�� D� GRNáDGQLH� GR� NR FD� VLHUSQLD� � � � � �� RGGDQR� GR�
X \ WNX� � � � � WXUELQ� R� P RF\ � � � � �0 : �� 5 yZQROHJOH� GR� EXGRZ \ � QRZ\ FK� P RF\ ��
SRVWSRZDá�SURFHV�UHSRZHULQJX��=JRGQLH� ] �GDQ\ P L� : LQG� 6HUYLFH�+ROODQG��Z � � � � � U��
] GHP RQWRZDQR� � � � WXUELQ� R� P RF\ � RN�� � �� � 0 : � ] DVWSXMF� MH� � � � WXUELQDP L� R� P RF\ �
� � �� � � 0 : �� 5 RF] QLH� WXUELQ\ � ] DLQVWDORZDQH� Z� URNX� � � � � � E G � Z \ WZDU] Dü� UHGQLR�
RNRáR�� �� �P LOOLRQD�N: K�HQHUJLL��
�
6WRSQLRZR� UR] ZLMD� VL � WDN H� HQHUJHW\ ND� ZLDWURZD� QD� P RU] X�� 2 EHFQLH� Z � + RODQGLL�
IXQNFMRQXM� GZLH� ] ORNDOL] RZDQH� EOLVNR� EU] HJX� IDUP \ � R� P RF\ � � � � 0 : �� ' ZD� NROHMQH��
ZL NV] H�SURMHNW\ �] QDMGXM�VL �Z �WUDNFLH�EXGRZ \ �L�WHVWyZ�� �IDUP D�ZLDWURZD�( JP RQG�R�
P RF\ � � � � �0 : ��NWyUHM�EXGRZD�P D� ] RVWDü�XNR F] RQD�GR�NR FD�ELH FHJR�URNX�RUD] �
IDUP D�4 � �±�: 3 ��Z �SREOL X�,MP XLGHQ��R�P RF\ �� � � �0 : ��NWyUD�Z\ EXGRZDQD�P D�] RVWDü�
GR�NR FD�URNX�� � � � ��
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. DQDGD� �� á F] QD� P RF� ] DLQVWDORZ DQD� Z � HQHUJHW\ FH� Z LDWURZ HM� SU] HNURF] \ áD�
SR] LRP �� � � � �0 : ��
�
. DQDGD� MHVW� WHUD] � GZXQDVW\ P � NUDMHP � QD� ZLHFLH�� Z � NWyU\ P � á F] QD� P RF�
] DLQVWDORZDQD�Z�HQHUJHW\ FH�ZLDWURZHM�SU] HNURF] \ áD�SR] LRP �� � � � �0 : ���
�
2 EHFQLH� Z � HQHUJHW\ FH� ZLDWURZHM� Z� . DQDG] LH� ] DLQVWDORZDQ\ FK� MHVW� � � � � � 0 : �� FR�
R] QDF] D�� L � HQHUJHW\ ND� ZLDWURZD� SURGXNXMH� HOHNWU\ F] QR ü� GOD� SRQDG� � � � �� � � �
NDQDG\ MVNL�GRP yZ��&DáNRZLW\ �NRV] W�SURMHNWyZ�ZGUR RQ\ FK�Z �� � � � �U���R�á F] QHM�P RF\ �
� � � � 0 : �� WR� Z � SU] \ EOL HQLX� � � � � P OQ� GRODUyZ �� ' R� � � � � � U�� ORNDOQH� U] G\ � Z � . DQDG] LH�
FKF � RVL JQ ü� FHO� SU] \ QDMP QLHM� � � � � � 0 : � P RF\ � ] DLQVWDORZDQHM� Z� HQHUJHW\ FH�
ZLDWURZHM��
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Ä: \ SHáQLü�OXN ´ �
�
' RNXP HQW�] DW\ WXáRZDQ\ �Ä: \ SHáQLü�OXN �±�3U] HJOG� ZLDWRZ\ FK�] DVREyZ�SDOLZD�RUD] �
LFK� ZSá\ Z � QD� UR] ZyM� HQHUJHW\ NL� ZLDWURZHḾ� ] RVWDá� RVWDWQLR� RSXEOLNRZDQ\ � SU] H] �
* OREDOQH� ) RUXP � QD� U] HF] � : VSLHUDQLD� ( QHUJHW\ NL� : LDWURZHM� �* OREDO� : LQG� ( QHUJ\ �
&RXQFLO��L�5 HQHZDEOH�( QHUJ\ �6 \ VWHP V�/ LP LWHG��5 ( 6 ���1 DMZD QLHMV] H�VWZLHUG] HQLH�Z�
SU] HJOG] LH�GRW\ F] \ �] QDF] QHJR�SU] HV] DFRZDQLD�JOREDOQ\ FK�] DVREyZ�URS\ �L�JD] X��
�
: HGáXJ� 0 L G] \ QDURGRZHM� $JHQFML� GV�� ( QHUJHW\ NL� �,QWHUQDWLRQDO� ( QHUJ\ � $JHQF\ � � GR�
� � � � �URNX�� � � �HQHUJLL�QD� ZLHFLH�E G] LH�JHQHURZDQH�] �] DVREyZ�URS\ �L�JD] X��5 DSRUW�
P yZL�MHGQDN��L �JOREDOQD�SURGXNFMD�URS\ �RVL JQLH�VZyM�V] F] \ W� ] D� � �ODW��SRGF] DV�JG\ �
SURGXNFMD� JD] X� SUDZGRSRGREQLH� RVL JQLH� P DNVLP XP � Z � � � � � � U�� &HQ\ � JD] X� L� URS\ �
Z ] URVQ �RF] \ ZL FLH�] QDF] QLH�ZF] H QLHM��5 DSRUW�SU] HZLGXMH��L �GR�URNX�� � � � �P R HP \ �
P LHü�GR�F] \ QLHQLD�] �� � � �QLHGRERUHP �HQHUJLL��D�GR�� � � � �] �QDZHW�� � � ��
�
7D�ÄOXND́ �SRZLQQD�E\ ü�Z \ SHáQLRQD�SU] H] �RGQDZLDOQH� UyGáD�HQHUJLL��Z JLHO�L�HQHUJL �
DWRP RZ ��MHGQDN H�ZHGáXJ�UDSRUWX�ÄHQHUJLD�ZLDWUX��MDNR�EH] SLHF] QH��QLH] ZL ] DQH� ] �
Z JOHP ��HNRQRP LF] QH�L�QLHVNR F] RQH� UyGáR�HQHUJLL��MHVW�QDMOHSV] \ P �Z \ ERUHP ��MH OL�
FKRG] L�R�Z \ SHáQLHQLH�OXNL�SR�URSLH�L�JD] LH��« � ��SRQLHZD �MHVW�RSáDFDOQD��QLH] DZRGQD��
F] \ VWD�L�EH] SLHF] QD�GOD� URGRZLVND́ ��
�
* : ( &� SURJQR] XMH�� H� Z � HQHUJHW\ FH� ZLDWURZHM� QD� ZLHFLH� GR� URNX� � � � � � ] RVWDQLH�
] DLQVWDORZDQD�P RF�� � � �* : ��3RQDGWR��* : ( &�V] DFXMH��L �GR�URNX�� � � � �P R OLZD�MHVW�
LQVWDODFMD� á F] QLH� SRQDG� � � � � � * : �� R� LOH� SU] HSURZDG] RQH� ] RVWDQ � VWUDWHJLF] QH�
] P LDQ\ �Z �VHNWRU] H�HQHUJHW\ NL��
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( QHUJHW\ ND�Z LDWURZ D�±�NOXF] HP �GR�] Z DOF] HQLD�] P LDQ�NOLP DW\ F] Q\ FK�
�
� � � ZU] H QLD�EU�� * OREDOQH� ) RUXP �QD� U] HF] � : VSLHUDQLD� ( QHUJHW\ NL� : LDWURZHM� �* OREDO�
: LQG� ( QHUJ\ � &RXQFLO�� L� * UHHQSHDFH� RSXEOLNRZDá\ � UDSRUW� Ä( QHUJHW\ ND� : LDWURZD� QD�

ZLHFLH� ±� 3URJQR] D́ �� =JRGQLH� ] � UDSRUWHP � UR] ZyM� HQHUJHW\ NL� ZLDWURZHM� P R H�
VNXWHF] QLH� SU] HFLZG] LDáDü� ] P LDQRP � NOLP DW\ F] Q\ P �� 3RQDGWR�� VHNWRU� HQHUJHW\ NL�
ZLDWURZHM� P R H� GRVWDUF] \ ü� � � � � HQHUJLL� GR� � � � � � U�� L� � � �� � � GR� � � � � �� D� HP LVMH� &2 Ô

P RJ �E\ ü�] UHGXNRZDQH�R�� �� �P LOLDUGD�WRQ�GR�URNX�� � � � ��
�
( QHUJHW\ ND� ZLDWURZD� SRZLQQD� RGJU\ ZDü� ] QDF] F � URO� Z � VHNWRU] H� HQHUJHW\ NL�� QLH�
W\ ONR� GODWHJR�� H� P R H� ] UHGXNRZDü� HP LVM� &2 Ô � Z � SU] \ EOL HQLX� R� MHGQ � WU] HFL � GR�
URNX� � � � � � L� R� SRáRZ � GR� � � � � �� OHF] � UyZQLH � P R H� SU] \ F] \ QLü� VL � GR� ] ZL NV] HQLD�
EH] SLHF] H VWZD�HQHUJHW\ F] QHJR�] DVREyZ��
�
: �NUDMDFK�2 ( &' �VHNWRU�HQHUJHW\ NL�ZLDWURZHM�MHVW�EDUG] R�UR] ZLQL W\ ��V] F] HJyOQLH�] D �
Z �6WDQDFK�=MHGQRF] RQ\ FK�L�Z �( XURSLH��OHF] �UyZQLH �Z �&KLQDFK�L�,QGLDFK��( QHUJHW\ ND�
ZLDWURZD�WR�QDMV] \ EFLHM�UR] ZLMDMF\ �VL �VHNWRU�RGQDZLDOQ\ FK� UyGHá�HQHUJLL�QD� ZLHFLH��
: �� � � � �U��Z �HQHUJHW\ FH�ZLDWURZHM�] DLQVWDORZDQD�E\ áD�P RF�� � � �0 : ��] D �SRG�NRQLHF�
URNX� � � � � � SRQDG� � � �� � � � 0 : �� 2 F] HNXMH� VL �� L � Z � URNX� � � � � � REUyW� QD� U\ QNX�
ZLDWRZ\ P �Z \ QLHVLH�SRQDG�� � �P OG�( XUR��
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3RGP RUVND�VLHü�SU] HV\ áRZ D�

,UODQG] ND� ILUP D� $LUWULFLW\ � G] LDáDMFD� Z � EUDQ \ � RGQDZLDOQ\ FK� UyGHá� HQHUJLL� XMDZQLáD�
SODQ\ � GRW\ F] FH� EXGRZ \ � SRGP RUVNLHM� VXSHU�VLHFL� SU] HV\ áRZHM�� NWyUD� P D� SRá F] \ ü�
ZLHOH� IDUP � ZLDWURZ\ FK� ] ORNDOL] RZDQ\ FK� QD� REV] DU] H� RG� 0 RU] D� UyG] LHP QHJR� SR�
%DáW\ N��Zá F] DMF�UHMRQ\ �ZVFKRGQLHJR�$WODQW\ NX�RUD] �0 RU] D�3yáQRFQHJR��
�
3URMHNW� SLORWD RZ\ � R� ZDUWR FL� � � � P OG� ( XUR� GRW\ F] \ � EXGRZ\ � VLHFL� SU] HV\ áRZHM� QD�
0 RU] X�3yáQRFQ\ P ��NWyUD�XP R OLZLü�P D�SRGá F] HQLH�IDUP �ZLDWURZ\ FK�R�á F] QHM�P RF\ �
� � � * : �� : � ] ZL ] NX� ] � ORNDOL] DFM�SU] HGVL Z] L FLD� QD� ZRGDFK�P L G] \ QDURGRZ\ FK��Z �
SURMHNW�] DDQJD RZDQH�V �: LHOND�%U\ WDQLD��+ RODQGLD�RUD] �1 LHP F\ ��
�
6WZRU] HQLH� VLHFL� XP R OLZL� HIHNW\ ZQLHMV] \ � SU] HV\ á� L� F] FLRZ \ � UR] G] LDá� HQHUJLL�� D� Z�
NRQVHNZHQFML�� EDUG] LHM� DWUDNF\ MQH� ZDUXQNL� KDQGORZH� L� ZL NV] H� EH] SLHF] H VWZR�
GRVWDZ� HQHUJLL� HOHNWU\ F] QHM� JHQHURZDQ\ FK� SU] H] � SURMHNW\ � RIIVKRUH�� =� XZDJL� QD�
UR] OHJáR ü� JHRJUDILF] Q �� VLHü� SR] ZROL� WDN H� QD� HIHNW\ ZQH� Z \ NRU] \ VWDQLH� ] DVREyZ�
ZLDWUX��NWyU\ �] DZV] H�ÄJG] LH ´�ZLHMH��
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7\ VL FH�P LHMVF�SUDF\ �Z �HQHUJHW\ FH�Z LDWURZ HM�
�
=�GDQ\ FK� ] DSUH] HQWRZDQ\ FK�Z �QDMQRZV] \ P �VWXGLXP �VSRU] G] RQ\ P �SU] H] �QLHP LHFNL�
U] G� Z \ QLND�� H� Z � VHNWRU] H� HQHUJHW\ NL� ZLDWURZHM� Z � 1 LHP F] HFK� ] DWUXGQLRQ\ FK� MHVW�
RNRáR� � � �� � � � OXG] L�� 6 ] DFXQNL� ZVND] XM�� L � Z � URNX� � � � � � Z � EUDQ \ � 2 =( � E G] LH�
SUDFRZDáR�� � � �� � � �RVyE��
�
: HGáXJ� DXWRUyZ � VWXGLXP �� GR� WZRU] HQLD� P LHMVF� SUDF\ � Z � QLHP LHFNLP � VHNWRU] H�
HQHUJHW\ NL� RGQDZLDOQHM� SU] \ F] \ QLá� VL � Z � RVWDWQLFK� ODWDFK� VWDELOQ\ � U\ QHN� ZHZQ WU] Q\ �
RUD] �] QDNRP LWH�Z \ QLNL�EUDQ \ �Z �HNVSRUFLH��
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�
. UDMRZ D� . RQIHUHQFMD� . RQVXOWDF\ MQD� QD� WHP DW� =LHORQHM� . VL JL� Z � VSUDZ LH�
3U] \ V] áHM�3ROLW\ NL�0 RUVNLHM�8 QLL�( XURSHMVNLHM�
�
' QLD�� � �SD G] LHUQLND�EU��Z �+ RWHOX�5 DGLVVRQ�6$6�Z �6 ] F] HFLQLH�RGE G] LH�VL �. UDMRZD�
. RQIHUHQFMD� . RQVXOWDF\ MQD�QD�WHP DW�=LHORQHM� . VL JL�ZV��3U] \ V] áHM�3ROLW\ NL�0 RUVNLHM� ��
( XURSHMVND� : L] MD� 0 yU] � L� 2 FHDQyZ�� RUJDQL] RZDQD� SU] H] � 0 LQLVWHUVWZR� * RVSRGDUNL�
0 RUVNLHM�L�6DP RU] G�: RMHZyG] WZD�=DFKRGQLRSRP RUVNLHJR��
�
1 D� NRQIHUHQFML� ] RVWDQ � SRUXV] RQH� WU] \ � ZD QH� ] DJDGQLHQLD� ] ZL ] DQH� ] � =LHORQ �
. VL J ��
� �=LHORQD�. VL JD�MDNR�SUyED�QRZHJR�] LQWHJURZDQHJR�SRGHMFLD�GR�VSUDZ�P RUVNLFK��
� �=LHORQD�. VL JD�D�6WDQRZLVNR�3ROVNL�Z �VSUDZLH�SU] \ V] áHM�SROLW\ NL�P RUVNLHM��
��$VSHNW�UHJLRQDOQ\ �Z � ZLHWOH�SU] \ V] áHM�SROLW\ NL�P RUVNLHM��2 F] HNLZDQLD�SROVNLHJR�
��: \ EU] H D��
�
. RQIHUHQFMD�P D�FKDUDNWHU�] DP NQL W\ ��: �NRQIHUHQFML�] �UDP LHQLD�36( : �XG] LDá�ZH P LH�
' \ UHNWRU��3DQL�$QQD�3DVáDZVND��
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0 L G] \ QDURGRZ H�7DUJL�( NRORJLF] QH�32 / ( . 2 �� � � � �
�
: � GQLDFK� � � � � � � � � OLVWRSDGD� EU�� Z � 3R] QDQLX� RGE G � VL � FRURF] QH� 0 L G] \ QDURGRZH�
7DUJL� ( NRORJLF] QH� 32 / ( . 2 �� ( NVSR] \ FMD� WDUJyZ� 32 / ( . 2 � � � � � � ] RVWDáD� SRG] LHORQD�
QD� RGU EQH� VHNWRU\ � WHP DW\ F] QH�� ZRGD�� FLHNL�� HQHUJLD�� SRZLHWU] H�� KDáDV� L� ZLEUDFMH��
RGSDG\ � �XWU] \ P DQLH� F] \ VWR FL� L� SRU] GNX�� RUD] � HGXNDFMD� HNRORJLF] QD�� : UyG�
HNVSR] \ FML�VSHFMDOQ\ FK� ] QDOD] á\ �VL �VDORQ�&] \ VWHM�( QHUJLL��UHF\ NOLQJX�� ,1 9( 67&,7<�� �

URGRZLVNR��SDUN�WHFKQLNL�NRP XQDOQHM�RUD] �VDORQ�1 DXND�GOD� URGRZLVND��
: �SRSU] HGQLHM�HG\ FML�WDUJyZ�XG] LDá�Z ] L áR�� � � � �Z \ VWDZFyZ�L�ILUP �] �� � �NUDMyZ��� � �� � � �
] ZLHG] DMF\ FK�RUD] �� � � �DNUHG\ WRZDQ\ FK�G] LHQQLNDU] \ ��
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