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(FRQRPLF�HIILFLHQF\�RI�UXUDO�KDELWDQWV�PLJUDWLRQ�DFWLYLWLHV��
(NRQRPLFNi�HIHNWLYLWD�PLJUDþQtFK�DNWLYLW�YHQNRYVNpKR�RE\YDWHOVWYD��
�
/XNiã�. tå��3()�ý=8�3UDKD�
�
$EVWUDFW��$�FRQWULEXWLRQ�LV�DLPHG�DW�D�SKHQRPHQRQ�RI�D�UXUDO�KDELWDQWV�UHWXUQ��D�VKRUW�WHUP�PLJUDWLRQ�
DFWLYLWLHV� DQG� LWV� HFRQRPLF� DVSHFWV�� $Q� HOHPHQWDU\� DQDO\WLF� UHFRJQLWLRQ� DQG� DSSUDLVDO� RQ� D� GHILQHG�
SDFNDJH�RI�ÄFRPPXWLQJV�IRU�«³�UXQ�IURP�D�VLPSOH�HFRQRPLF�FRPSDULVRQ�EHWZHHQ�FRVWV�DQG�DVVHWV�RI�
WKLV� DFWLYLWLHV��7KDW�V� QRW� RQO\� D�PDUNHGO\� ILVFDO� H[SUHVVLRQ� RI� WKH� UHDO�PLJUDWLRQ�UHWXUQ� FRQQHFWLRQ�
HIILFLHQF\��EXW�LW�V�DOVR�DQ�H[SDQGHG�SHUFHSWLRQ�RI�UHDO�DVVHWV�DQG�ORVVHV��WKDW�PHDQV�DOWHUQDWLYH�FRVWV�
DQG�SURILWDELOLW\�HQWLWLHV�DPSOLILHG�YDOXHV��$�VLJQLILFDQW�DQG�D�WKHPH�UHOHYDQW�SUREOHP�LV�DOVR�LQFOXVLRQ�
RI� � WUDQVDFWLRQ� FRVWV�� $� FDUGLQDO� TXHVWLRQ�� DQVZHUHG� E\� WKLV� DUWLFOH�� LV� DERXW� D� FRQMXQFWLRQ� RU� D�
GLVFUHSDQFH�EHWZHHQ�VKRUW�WLPH�PLJUDWLRQ�PHULWV�DQG�HFRQRPLF�VWURNHV��7KLV�DSSURDFK�FRQWHQWV�OLVW�RI�
HFRQRPLF�DQG�QRQ�HFRQRPLF�PLJUDWLRQ�DVSHFWV��,Q�WKH�&]HFK�UHSXEOLF�SUH�HQWU\�SHULRG�LQWR�WKH�(8�LV�
WKH�SUREOHPDWLF�RI� WKH�ÄFRPPXWLQJV� IRU�«³�YHU\�VLJQLILFDQW� LQ�SDUWLFXODU� WKURXJK� WKH� LPSUHVVLRQ�RI�
WKLV�SKHQRPHQRQ�RQ�UXUDO�DUHD�DQG�OLIHV��
�
$EVWUDNW�� 3 tVS YHN� MH� ]DP HQ� QD� IHQRPpQ� QiYUDWRYêFK�� NUiWNRGREêFK� PLJUDþQtFK� DNWLYLW�
YHQNRYVNpKR� RE\YDWHOVWYD� D� MHKR� HNRQRPLFNp� DVSHNW\�� (OHPHQWiUQt� DQDO\WLFNp� SRVRX]HQt� D�
]KRGQRFHQt�GHILQRYDQpKR�VRXERUX�ÄGRMtåG N�]D�«³�Y\FKi]t�]�SURVWp�HNRQRPLFNp�ELODQFH�QiNODG �D�
YêQRV � W FKWR�DNWLYLW��1HMGH�YãDN�R�SRXKp�H[SOLFLWQ �ILQDQþQt�Y\MiG HQt�HIHNWLYLW\�GDQpKR�PLJUDþQ �
QiYUDWRYpKR�VSRMHQt��DOH�L�R�UR]ãt HQp�YQtPiQt�VNXWHþQêFK��QH�SRX]H�ILQDQþQ �HNRQRPLFNêFK��S tQRV �
D�]WUiW��WM��KRGQRW�GRSOQ QêFK�R�YiKX�DOWHUQDWLYQtFK�HQWLW�QiNODGRYêFK�L�YêQRVRYêFK��6WUDQRX�WDNRYpKR�
SRVRX]HQt�QH] VWiYi�DQL�RWi]ND�QiNODG � WUDQVDNþQtFK�� MHMLFKå�]DKUQXWt�D� VSHFLILNDFH�Pi�YH�Y]WDKX�N�
WpPDWX� Y\VRNê� S HGSRNODG� G OHåLWRVWL�� 6W åHMQt� RWi]NRX� þOiQNHP� ]RGSRYtGDQRX� MH�� ]GD� G YRG\� D�
PRWLY\�NUiWNRGREp�QiYUDWRYp�PLJUDFH�NRQYHQXMt�V�MHMLFK�GRSDG\�D�G VOHGN\�HNRQRPLFNêPL��þL�]GD�Y�
SUREOpPX� KUDMt� UROL� L� GDOãt� S YRGHP� QHHNRQRPLFNp� DVSHNW\� �QHMVStãH� SUREOHPDWLFN\� ]DKUQXWHOQp� GR�
HNRQRPLFNp� GR� HNRQRPLFNp� ELODQFH� ±� Y]WDKX� HIHNWLYQRVWL��� 9� W]Y�� S HGYVWXSQtP� REGREt� ýHVNp�
UHSXEOLN\� GR� (8� Pi� SUREOHPDWLND� ÄGRMtåG N� ]D� «³� R� WR� Y Wãt� YiKX�� Rþ� LQWHQ]LYQ ML� MH� SRGRED�
YHQNRYVNpKR�SURVWRUX�D�åLYRWD�Y�Q P�WtPWR�IHQRPpQHP�RYOLY RYiQD��
�
.H\�ZRUGV��PLJUDWLRQ�DFWLYLWLHV��HIILFLHQF\��UHDO�FRVWV��UHDO�SURILWV�
.OtþRYi�VORYD��PLJUDþQt�DNWLYLW\��HIHNWLYLWD��QiNODG\��YêQRV\��
�
�
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ÒYRG�
Ä'RMtå ND� ]D� «³� MH� IHQRPpQ� Yê]QDPQ � RYOLY XMtFt� åLYRW� PQRKD� RE\YDWHO� P VW� L�

YHQNRYD��-H�] HMPp��åH�GLFKRWRPLFNp�UR]þOHQ Qt�GRMtåG N�QD�ÄXåLYDWHOH³�P VWVNp�D�YHQNRYVNp�
MH�GR�MLVWp�PtU\�]DYiG MtFt�D�]NUHVOXMtFt�±�QHER �PDMt�PQRKR�VSROHþQpKR�±�DOH�VRXþDVQ �MH�WR�Y��
MLVWp� Pt H� ~þHOQp� ED� SUDNWLFNp� ±� QHER � O]H� QDOp]W� PQRKR� RGOLãQpKR�� � .UiWNRGREi� QHEROL�
QiYUDWRYi�PLJUDFH��YãDN�QHPi�MHQ�XQLILNRYDQê�FtO�Y�SRGRE �SUiFH��SRWDåPR�]DP VWQiQt��DOH�L�
DGX� KHWHURJHQQtFK� G YRG �� MHMLFKå� QRVLWHOp� VH� UHNUXWXMt� ]�PQRKD� GHPRJUDILFN\� þOHQ QêFK�
VRFLiOQtFK� VNXSLQ� �0XVLO� ������� 3 tNODGHP� P åH� EêW� ãNROQt� GRFKi]ND�� QiYãW YD� OpND H��
QiYãW YD�~ DG �DSRG��3UDYLGHOQRVW�Q NWHUêFK��MH�YRGtFtP�NODVLILNDþQtP�SUYNHP�SUR�Y\WYR HQt��
D�XVWDQRYHQt�SUDYLGHOQp�QiYUDWRYp�PLJUDFH�MDNR�VDPRVWDWQpKR�RNUXKX�RWi]HN�D�SUREOpP ��WM��
VDPRVWDWQp�SUREOHPDWLN\���

1DKOtåHQt� QD� QiYUDWRYp� PLJUDþQt� DNWLYLW\� �10$�� RE\YDWHO� YHQNRYD� MH� SURYi]HQR� L�
GHWHUPLQRYiQR� DGRX� DVSHNW �� MHMLFKå� RGKDOHQt�� W\SRORJL]DFH�� SRSLV� L� REMDVQ Qt� IXQNFH� þL�
SULQFLS � P åH� S LQpVW� QRYp�� ]DMtPDYp� D� SRWHQFLiOQ � L� SUDNWLFN\� SRXåLWHOQp� SR]QDWN\� D�
LQIRUPDFH�� NWHUp�PRKRX� RYOLYQLW� åLYRW� ÄSURYR]RYDWHO ³� QiYUDWRY �PLJUDþQtFK� DNWLYLW� VWHMQ �
Yê]QDPQ ��MDNR�MVRX�MLå�GQHV�RYOLYQ QL�VDPRWQRX�H[LVWHQFt�10$�D�VYRX�~þDVWt�Y�QLFK��-GH�R�
DVSHNW\� VRFLiOQt�� NXOWXUQt�� HNRQRPLFNp� D� � HNRORJLFNp� SUROtQDMtFt� VH� Y�PQRKD� URYLQiFK��
~URYQtFK� D� Yê]QDPHFK�� 3 tNODGHP� P åH� EêW� VW HW� SRåDGDYN � GRMtåG MtFtKR� MHGLQFH� D� REFH�
]DEH]SHþXMtFt� W]Y�� GRSUDYQt� REVOXåQRVW�� NYDQWLILNRYDQê� ILQDQþQtPL� PRåQRVWPL� MHGQ FK� L�
GUXKêFK���

3URVWRURYp� Y\PH]HQt� S tVS YNX� MH� ]DVD]HQR� GR� ~]HPt� 6W HGRþHVNpKR� NUDMH�� FRå� MH�
þLQ QR� ]iP UQ � V�RþHNiYiQtP� H[LVWHQFH� ]MHYQêFK� D� Qi]RUQêFK� NYDOLW� HãHQp� SUREOHPDWLN\��
9VWXSQt�GDWD�ýHVNpKR�VWDWLVWLFNpKR�~ DGX�MVRX�GRSOQ QD�D�]NRPELQRYiQD�V�GDW\��UHVS��FHQDPL�
ýHVNêFK� GUDK� D� H[SHUWQtP� SRVRX]HQtP� REY\NOêFK� FHQ� DXWREXVRYp� GRSUDY\� �SUDFRYQtNHP�
MHGQRKR� UHJLRQiOQtKR� DXWREXVRYpKR� GRSUDYFH��� 2QD� ÄREY\NORVW³� MH� VDPR] HMP � QXWQi�
Y]KOHGHP� N�ãLURNêP� PRåQRVWHP� NRPELQDFt� RERX� GUXK � GRSUDY�� MDN� FR� GR� GRSUDYQ �
SURVWRURYpKR� HãHQt� WDN� L� GR� ILQDQþQt� QiURþQRVWL�� 2YãHP� DQL� WDWR� UHODWLYQt� QHH[DNWQRVW� DQL�
þDVRYê�SRVXQ�VURYQiYDQêFK�~GDM �QHQt� W HED�SRYDåRYDW�]D�QDWROLN�Yê]QDPQp��DE\�YêUD]Q ML�
RYOLYQLO\�SUH]HQWDFL�SRMHGQiYDQpKR�SUREOpPX����

9êE UHP�6W HGRþHVNpKR�NUDMH� MH� VOHGRYiQD�P\ãOHQND� ]DFK\FHQt� D� ]KRGQRFHQt�10$�
S HYiåQ �]S VREHQêFK�EOt]NRVWt��UHVS��S tWRPQRVWt�YHONpKR�XUEiQQtKR�FHQWUD��NRQNUpWQ �3UDK\��
3RGSRURX� WRPXWR� S tVWXSX� EXGLå� UHOHYDQWQt� HPSLULFNi� ]NXãHQRVW� DXWRUD� ]tVNDQi� S HYiåQ �
SR]RURYiQtP�SRWDåPR�RVREQt�~þDVWt�QD�10$�D�VDPR] HMP �L�SXEOLNDþQ ��ý6Ò������������
�
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&tO�
&tORYRX�VQDKRX�þOiQNX�MH�SUH]HQWRYDW�UHODWLYQ �IXQNþQt�PRGHO�HNRQRPLFNp�QiURþQRVWL�

D� HIHNWLYQRVWL� 10$� Y�REODVWHFK� RNROt� XUEiQQtKR� FHQWUD� ±� HNRQRPLFNpKR�� VRFLiOQtKR��
NXOWXUQtKR��VSUiYQtKR��WM��UHJLRQiOQtKR��6SHFLILFNp�XVSR iGiQt�Y WãLQ\�NUDM ��L�RNUHV ��Y�ý5��V�
UHJLRQiOQtP� FHQWUHP�� NWHUp� IXQJXMH� MDNR� ÄPDJQHW³� � LQWHJULW\� NUDMH� ±� UHJLRQX�� S tPR�
S HGXUþXMH�REODVWL� WYR tFt� ]i]HPt� W FKWR� FHQWHU�N�SRVWLåHQt� þiVWL� MHMLFK�RE\YDWHO� �10$��2QD�
VSHFLILþQRVW� Y�SRURYQiQt� V�MLQêPL� ]HP PL�(YURS\� MH� YH� YHOLNRVWL� D� SURVWRURYpP� XVSR iGiQt�
VtGHO� Y�VSUiYQ � Y\PH]HQêFK� REODVWHFK� �UHODWLYQ � Y\VRNi� KXVWRWD� RVtGOHQt�� UHODWLYQ � PQRKR�
PDOêFK�VtGHO��PiOR�YHONêFK���6OHSLþND���������

3ULPiUQ �MGH�Y�GDWRY �±�LQIRUPDþQt�REODVWL�S tVS YNX�R�UHOHYDQWQt�NYDQWLILNDFL�QiNODG �
D� YêQRV � �10$�� R� MHMLFK� SURVWRURY � IXQNþQt� SULQFLS� �R� MHMLFK� RGOLãQRVWL���.RQNUHWL]RYDQRX�
VQDKRX� GRSRVXG� QHQt� S HVQp� SRVWLåHQt� UHDOLW\� YþHWQ � S HVQpKR� PHWRGLFNpKR� D� GDWRYpKR�
XFKRSHQt�SUREOHPDWLN\���
�
0HWRGLND�

=iNODGQtPL� SRXåLWêPL� WHFKQLNDPL� E\O\�� SR]RURYiQt� �]HMPpQD� ]~þDVWQ Qp�� D� VWXGLXP�
GRNXPHQW � �'LVPDQ��������9êVOHGN\�SUiFH� MVRX� WHG\�XUþHQ\�NRPELQDFt�GDWRYp�D�HPSLULFNp�
þiVWL� FHONX� ]tVNDQêFK� LQIRUPDFt�� 'DWRYi� þiVW� MH� SRP UQ � VQDGQR� YHULILNRYDWHOQi�� þiVW�
HPSLULFNi� MH� YHGHQD� VQDKRX� R� H[SORUDFL� D� GHVNULSFL� SUREOpPX�� =GURMHP� GDW� E\O� ]HMPpQD�
LQWHUQHW�� RILFLiOQt� WLVNRYLQ\�� GDWD� ý6Ò� D� UR]KRYRU� V�H[SHUWHP� WêNDMtFt� VH� FHQ� DXWREXVRYp�
GRSUDY\�� =�YtFH� PRåQRVWt� WHFKQLFNp�� UHVS�� WHFKQRORJLFNp� UHDOL]DFH� 10$� Y\EHUHPH� SRX]H�
REY\NOp� GUXK\� KURPDGQp� GRSUDY\�� WM�� DXWREXVRYRX� D� åHOH]QLþQt�� =iP UQ � RSRPLQHPH�
UHODWLYQ �PDVRYRX�� OHþ� W\SRORJLFN\�S HFH� LQGLYLGXiOQt�GRSUDYX�DXWRPRELORYRX�D� WR�]HMPpQD�
SUR�SUREOpP\�VSRMHQp�V�RãHW HQtP�PHWRGRORJLFNêP���

)DNW�� åH� MH� SUiFH� D� SUREOHPDWLND� VLWXRYiQD� GR� 6W HGRþHVNpKR� NUDMH� V� ÄS LUR]HQêP³�
FHQWUHP�3UDKRX��þLQt�SUREOHPDWLNX�QHMVStãH�SRGVWDWQ �WUDQVSDUHQWQ Mãt�D�Y\KUDQ Q Mãt�QHå�E\�
WRPX�E\OR�Y�MLQêFK�NUDMtFK�ý5��
�
9êVOHGN\�D�GLVNXVH�

'LVNXVH� R� YêVOHGFtFK� EXGH� YHGHQD� Y�OLQLL� FKDUDNWHULVWLND� NUDMH� ±� FKDUDNWHULVWLND�
RE\YDWHOVWYD�±�HIHNWLYQRVW�10$���

�������������������������������������������������
� �SRMP �QiNODG\��YêQRV\�[�YêGDMH��S tMP\�QHQt�SRXåtYiQR�Y�H[DNWQtP�WHUPLQRORJLFNpP� D]HQt�D�XåtYiQt�Yi]DQpP�VSHFLILFNêP�REVDKHP�W FKWR�NDWHJRULt�GOH�MHGQRWOLYêFK�UHOHYDQWQtFK�RERU ��MHMLFK�XåLWt�Y�WH[WX�MH�YROQp�D�QHQt�Y\KUDQ Q �VSHFLILNRYiQR���
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6W HGRþHVNê�NUDM�
3RORKD� NUDMH� Yê]QDPQ � RYOLY XMH� MHKR� HNRQRPLFNRX� FKDUDNWHULVWLNX�� Ò]Ni� YD]ED� V�

KODYQtP�P VWHP��KXVWi�GRSUDYQt�Vt ��þLQt�SRORKX�NUDMH�PLPR iGQ �YêKRGQRX��1DRSDN�] HMPi�
QHY\YiåHQRVW� Y]WDKX� 3UDK\� �PHWURSROH� FHORUHSXEOLNRYpKR� Yê]QDPX�� D� VW HGQtFK� ýHFK�
�SHULIHULH�3UDK\��MH�SUR�NUDM�QHYêKRGRX��7DWR�VNXWHþQRVW�VWHMQ �MDNR�DEVHQFH�NUDMVNpKR�P VWD�
MDNR� VSUiYQtKR� FHQWUD� UHJLRQX� GR� XUþLWp� PtU\� OLPLWXMH� UR]YRM� NUDMH�� 3UDåVNi� VW HGRþHVNi�
DJORPHUDFH�� GR� NWHUp� VSDGi� WpP ������REFt� NUDMH� V� YtFH� QHå� �����RE\YDWHO�� WYR t� ]i]HPt�
KODYQtKR� P VWD�� .UDM� MH� SUR� 3UDKX� Yê]QDPQêP� ]GURMHP� SUDFRYQtFK� VLO�� GRSO XMH� SUDåVNê�
SU P\VO��]iVREXMH�3UDKX�SRWUDYLQDPL��SRVN\WXMH�3UD]H�VY M�UHNUHDþQt�SRWHQFLiO��

3RORKD�NUDMH�RYOLYQLOD�YH�GUXKp�SRORYLQ �����OHW�WDNp�QHS t]QLYê�GHPRJUDILFNê�YêYRM�Y�
NUDML��=DWtPFR�~E\WHN�RE\YDWHOVWYD�S LUR]HQRX�P QRX�WUYi�MLå�YtFH�QHå����OHW��QHER �Y�NUDML�MH�
Qt]Ni� SRURGQRVW� D� SRP UQ � Y\VRNi� ~PUWQRVW� GDQi� Y NRYRX� VWUXNWXURX� SRSXODFH�� PLJUDþQt�
VDOGR�SURãOR�Y�SRVOHGQtFK�OHWHFK�YêUD]QRX�]P QRX��.UDM�Pi�WDN�Y\VRNRX�LPLJUDFL��åH�FHONRYê�
SRþHW�RE\YDWHO� ]DþDO�Y]U VWDW�±�Y� URFH������ MLå�R�������RVRE��7R� MH�GiQR�KODYQ �YêVWDYERX�
VDWHOLWQtFK�RE\WQêFK�FHON �Y�RNROt�3UDK\��

3UR� 6W HGRþHVNê� NUDM� MH� FKDUDNWHULVWLFNi� UR]YLQXWi� ]HP G OVNi� L� SU P\VORYi� YêURED��
=HP G OVNi� YêURED� W åt� ]� Y\QLNDMtFtFK� S tURGQtFK� SRGPtQHN� Y� VHYHURYêFKRGQt� þiVWL� NUDMH��
NUDM� Y\QLNi� KODYQ � URVWOLQQRX� YêURERX�� S VWRYiQtP� SãHQLFH�� MHþPHQH�� FXNURYN\�� Y�
S tP VWVNêFK�þiVWHFK�S VWRYiQtP�RYRFH��]HOHQLQ\�D�NY WLQ��

6W åHMQtPL�SU P\VORYêPL�RGY WYtPL�MVRX�VWURMtUHQVWYt��FKHPLH�D�SRWUDYLQi VWYt��âNRGD�
0ODGi�%ROHVODY�VH�VWDOD�SRGQLNHP�FHORVWiWQtKR�Yê]QDPX��1 NROLND�Yê]QDPQ MãtPL�SRGQLN\�MH�
]DVWRXSHQR�L�VNOi VWYt��NHUDPLND�D�SRO\JUDILH��0LQLPiOQ �MH�Y�NUDML�]DVWRXSHQ�WH[WLOQt�D�RG YQt�
SU P\VO��ÒVWXS�]D]QDPHQDO\�G tYH�WUDGLþQt�RERU\�W åED�XKOt��RFHOi VWYt�D�NRåHG OQê�SU P\VO��
�
2E\YDWHOVWYR�D�SUiFH�
7DE�����3UDFRYLãW �Y�MLQp�REFL�
�� SUDFXMtFt�FHONHP� SUDFRYLãW �Y�MLQp�REFL�ý5�

��
RE\YDWHOVWYR�

FHONHP� DEV� �� DEV� ��
KO��P��3UDKD� ���������� �������� ����� ������� ����
%HQHãRY� ������� ������� ����� ������� �����
%HURXQ� ������� ������� ����� ������� �����
.ODGQR� �������� ������� ����� ������� �����
.ROtQ� ������� ������� ����� ������� �����
.XWQi�+RUD� ������� ������� ����� ������� �����
0 OQtN� ������� ������� ����� ������� �����
0ODGi�%ROHVODY� �������� ������� ����� ������� �����
1\PEXUN� ������� ������� ����� ������� �����
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3UDKD�YêFKRG� ������� ������� ����� ������� �����
3UDKD�]iSDG� ������� ������� ����� ������� �����
3 tEUDP� �������� ������� ����� ������� �����
5DNRYQtN� ������� ������� ����� ������� �����
6W HGRþHVNê�NUDM� ���������� �������� ����� �������� �����3UDPHQ��ý6Ò�

�
9� FHOpP� 6W HGRþHVNpP� NUDML�� NWHUê� Pi� ]KUXED� R� ��� WLV�� RE\YDWHO� PpQ � QHå� KODYQt�

P VWR�3UDKD�� SUDFXMH� WpP �����RE\YDWHO��7]Q��� åH�SUDFXMtFtFK� MH�S HV� ���� WLV�� OLGt�� ]�QLFKå�
������SUDFXMH�PLPR�VYRX�REHF��E\GOLãW ���9�DEVROXWQtFK�þtVOHFK�MGH�R�����WLV��RE\YDWHO��NWH t�
VH� ÄQ NDP³� ]D� SUDFt� S HSUDYXMt�� 3 LSRþWHPH�OL� KUXEê� RGKDG� FHVWXMtFtFK� åiN � D� VWXGHQW ��
GRVWDQHPH� ���� WLV�� OLGt� VWLåHQêFK� 10$�� -GH� R� ���� WLV�� OLGt�� NWH t� PXVt� EêW� NDåGRGHQQ �
S HSUDYHQL�7$0��W]Q��QHMþDVW ML�QD�PtVWR�SUiFH��VWXGLD��D�=3 7��W]Q��GR�PtVWD�E\GOLãW ���-HQ�
]D�6W HGRþHVNê�NUDM�MH�WR�]KUXED������RE\YDWHO�ý5�D�Y�UiPFL�VDPRWQpKR�6W HGRþHVNpKR�NUDMH�
WpP �����RE\YDWHO���

3RWYU]XMH� VH� GRVXG� QHY\VORYHQê� WUHQG� ]Y\ãXMtFtKR� VH� SURFHQWD� GRMtåG MtFtFK�
�UHVSHNWLYH� ~åHML� �� ]DP VWQDQêFK� PLPR� PtVWR� E\GOLãW �� URVWRXFt� V�QLåãt� Y]GiOHQRVWt� RG�
UHJLRQiOQtKR�FHQWUD��WM��RG�3UDK\��3RWYU]HQt�WRKRWR�WUHQGX�P åHPH�SRNOiGDW�]D�G ND]�R�XUþHQt�
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]�KHWHURJHQQtKR�VRXERUX�YOLY �MLQêFK�URYLQ�D�Yê]QDP ��-GH�R�þDVRYRX�QiURþQRVW�10$��VRFLR�
SURVWRURYp�D�RUJDQL]DþQt�XVSR iGiQt� URGLQQêFK�Y]WDK ��KRGQRWRYp�SUHIHUHQFH�DSRG��9HãNHUp�
IDNWRU\�PRKRX�EêW�D� MLVW � MVRX� �YêUD]QRX�SRORåNRX�QD�PLVFH�YDK�YROE\�10$��YþHWQ � MHMLFK�
S tQRV �D�QHJDWLY��
� =�W FKWR� G YRG � QHO]H� MHGQR]QDþQ � NODVLILNRYDW� RNUHV\� GOH� YêKRGQRVWL� GRMtå N\� ]D�
SUDFt��3RX]H�X�RNUHV �V�QLåãtP�DEVROXWQtP�UR]GtOHP�SU P UQêFK�PH]G�D�QLåãtPL�GRSUDYQtPL�
QiNODG\� VH� O]H� GRPQtYDW�� åH� SUHIHUHQFH� SR]LWLY� 10$� EXGH� QDUiåHW� QD� MLVWRX� KRGQRWRY �
�������������������������������������������������
� � +RGQRWD� E åQêFK� P VtþQtFK� QiNODG � GRSUDY\� MH� VWDQRYHQD� MDNR� SURVWê� DULWPHWLFNê� SU P U� P VtþQt� FHQ\�Mt]GHQN\�ý'�D����Mt]G�7$0�D�=3 7�DXWREXVHP��6DPR] HMP ��åH�Y�VRXþDVQp�QDEtGFH�SRGQLN �GRSUDYQt�REVOXK\�MH� DGD�SURGXNW �NRPELQXMtFtFK�GUXK\�GRSUDY\�WHFKQLFN\��SURVWRURY �L�ILQDQþQ ��3URWR�MVRX�]YROHQ\�W\WR�]iNODGQt�FHQ\� GRSUDYQtFK� VOXåHE�� MHå� Y�WRPWR� S tSDG � PRKRX� EêW� SRYDåRYiQ\� ]D� GRVWDWHþQê� UHIHUHQþQt� UiPHF� FHQRYp�SUREOHPDWLN\���



� ��

NYDQWLILNRYDWHOQRX�KUDQLFL��NG\�XS HGQRVWQLW�10$�D�NG\�QH��2S W�MH�W HED�Y\]GYLKQRXW�YHONê�
YOLY�QHILQDQþQtFK�YOLY �QD�YROEX��
� -DNR�]FHOD�QHYKRGQê�SUR�YROEX�10$�VH�MHYt�RNUHV�0ODGi�%ROHVODY��0LQLPiOQt�UR]GtO�
SU P UQêFK�PH]G� D� ]QDþQi� FHQD� GRSUDY\� MHM� ]GiQOLY � Y\ D]XMt� ]H� VSHNWUD� ]iMPX�SUDåVNêFK�
10$��2YãHP��D�WR�MH�PRåQR�ERKXåHO�XSODWQLW�QHMHQ�Y�WpWR�VRXYLVORVWL���ýtP�MH�SU P UQpPX�
RE\YDWHOL�XUþLWpKR�RNUHVX�SU P UQi�P]GD�Y�WRPWR�RNUHVH"���
�
�
=iY U\�

.DåGRGHQQt�QiYUDWRYi�PLJUDFH�S HGVWDYXMH�VDPRVWDWQRX�HQWLWX�ÄVY WD�NDåGRGHQQRVWL³�
DG\� YHQNRYVNêFK� RE\YDWHO�� 9H� VYp� S LUR]HQRVWL� D� VDPR] HMPRVWL� MH� YãDN� SURYi]HQD� DGRX�
KHWHURJHQQtFK�YOLY �D�]iYLVORVWt�RNROQtKR�VY WD��-DNR�SURMHY�VRFLiOQtKR�SRK\EX�Y�SURVWRUX�MH�
SUR�QL�S t]QDþQi�QHMHGQR]QDþQRVW�D�QHMHGQRGXFKRVW�Y\PH]HQt�L�SRXKp�GHVNULSFH��6WHMQ �WDN�MH�
SUR� H[LVWHQFL� 10$� FKDUDNWHULVWLFNi� ]QDþQ � ]MHGQRGXãHQi� VDPR] HMPRVW� MHMLFK� YQtPiQt�
VSROHþQRVWt�� 'tOþt� NRQNUpWQt� SURMHY\� NDåGRGHQQt� �QiYUDWRYp�� PLJUDFH� MVRX� VSROHþHQVN\�
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SUiFL�Y�MLQp�ORNDOLW �MVRX�SRXKêP�H[SOLFLWQ �GRORåLWHOQêP�S tNODGHP�]� DG\�PQRKêFK�S HYiåQ �
PQRKHP�PpQ �]MHYQêFK�YOLY �D�RNROQRVWt��'R�SURVWp�HNRQRPLFNp�DQDOê]\�YVWXSXMt�QiNODG\�
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