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9LH�P� NKÖÛS� GDÑQJ� WKD�S� OD�� EH�QK�
YLH�P� PDÑQ� W�QK� Ö�� QKLH�X� NKÖÛS� QJRDÑL�
ELH�Q� �NKÖÛS� WD��� FKD�Q�� JR�Lg��� %H�QK�
[D��� UD� NKD�S� QÖL� WUH�Q� WKH�� JLÖÛL�� W��� OH��
W��� ���� �H�Q� ���GD�Q�VR�� WUH�Q� ��� WXR�L��
6R�� QJ�Ö�L�PÖÛL�PD�F� EH�QK� KD�QJ� QD�P�
OD�� ������ QJ�Ö�L�������� GD�Q�� %H�QK�
JD�S� Ö�� PRÑL� O�ÛD� WXR�L� QK�QJ� WK�Ö�QJ�
JD�S�QKD�W�OD��WXR�L��������OD���R��WXR�L�ODR�
�R�QJ� FX�D� [D�� KR�L� >���� +LH�Q� QD��� �D��
YD���DQJ�FRÛ�UD�W�QKLH�X�FR�QJ�WU�QK�WUH�Q�
WKH�� JLÖÛL� YD�� Ö�� 9LH�W� 1DP� ��ÖÑF� FR�QJ�
ER��OLH�Q�TXDQ��H�Q�YLH�F�W�P�UD�QJX�H�Q�
QKD�Q� FX�QJ� QK�� �H�� [XD�W� ELH�Q� SKDÛS�
�LH�X�WUÔ�FD�Q�EH�QK�QD����7URQJ�QK��QJ�
QD�P�JD�Q��D����FDÛF�FR�QJ�WU�QK�QJKLH�Q�
F�ÛX�WD�S�WUXQJ�YD�R�YLH�F�SKDÛW�WULH�Q�FDÛF�
OLH�X�SKDÛS�QKD�P�YD�R�FDÛF�FRQ���Ö�QJ�
WUX�H�Q� W�Q� KLH�X� �VLJQDOLQJ� SDWKZD���
FX�D� YLH�F� K�QK� WKD�QK� YD�� SKDÛW� WULH�Q�
EH�QK�� 0R�W� WURQJ� VR�� FDÛF� ELH�Q� SKDÛS�
�RÛ�OD��V���GXÑQJ�FDÛF�WKXÑ�WKH���UHFHSWRU��
NKRÛD� FDÛF��H�X� WR�� WKH�� GÔFK� OLH�Q� TXDQ�
�H�Q� W�Ñ�PLH�Q�QK��71)��)����D�� FD�S�
SKHÛS�O�X�KD�QK�VD�Q�SKD�P�(WDQHUFHSW�
�WH�Q� WK�ÖQJ� PDÑL� OD�� (QEUHO�� W��� QD�P�
����� >��� ���� (WDQHUFHSW� OD�� GDÑQJ�
SURWHLQ�NHÛS����ÖÑF� WDÑR� WKD�QK�GR�TXDÛ�

1JKLH � Q�F ��X � VD �Q �� XD� �� F KH� �S KD� P� (�D QH UF H S��
ED� QJ� FR � QJ�QJ KH� �SU R� HL Q�� D �L �� R�� K�ÑS�
GX�QJ� �UR QJ� �LH ÂX � � U� �Y L H� P�N K�� S�GD ÑQ J�� KD �S�

9LH�P �NK��S� GDÑQJ �� KD�S�OD �� EH�QK ��� Ñ� PL H� Q�O L H� Q�TX DQ��H �Q�� H� X �� R�� 71 )��� D� F� QJKL H�Q� F�� X�JDÂQ ��D��� OL H�Q�TX DQ �
�H� Q��L HÂX��U ��EH�QK��D �S �� UXQJ�Y D� R �Y LH�F�NKR� D�FRQ ���� �Q J�� UX �H ÂQ��� Q�K LH�X �OL H� Q�TXDQ���� L�71 )��P D� �PR� ���UR QJ�
V R��F D� F�JLD�L �SK D� S��D ����� ÑF����T XDQ�TXD� Q�O �� �� K�ÑF�SKD � P�YD ��G��Ñ F�SKD �P�+RD�. �� �� )� ���FD�S �SKH �S�OD ��GX�QJ�
(�DQH UF HS���PR �� �SUR �H L Q�NH �S�JRÂP �� KXÑ��KH� �71)�YD� �F KXR �L �QD� QJ�NKD �Q J�� KH ��QJ�� �L �� �( �DQH UFHS �����ÑF �V D�Q�
� XD �� �ED� QJ�FR �QJ �QJKH� �SU R �H L Q�� D�L �� R �� K�ÑS�V� � �GXÑ QJ��H�� ED �R�� +2� �

� R�QJ� � �� 71+ +� � R�QJ� QJK H� � VL QK� KRÑF� G��ÑF� 1D QR JHQ� �D �� � K�ÑF� KLH� Q� �KD � QK� FR� QJ� ��Ñ� D �Q� � D� �� G �Ñ QJ� QJD�Q�
KD� QJ�JLR� QJ�� H� �ED� R��+2�F R� �NK D� �QD� QJ�VD� Q��X D�� �(� DQH UFH S� ��� DÑ R ����ÑF �T X��� U� QK�QXR �L �FD� ��� H� �ED� R��+2�FR ��
N KD��QD�Q J�VD �Q��X D� ��N KRD �QJ���J �( �DQH UFH S�� O� � �O H �Q�PHQ� �� L QK�FKH � �( �DQH UFH S��Y� �L �� R� ��L QK�N KLH�� �≥��� ���F R��
KRDÑ �� �� QK�VL QK� KRÑF � �DÑ �� � LH�X � FKXD �Q �O D� P� �KXR� F� �L H�P� Y D� �� � �QJ�� ��QJ �Y ��L �� KX R �F�� R� L� F KLH � X� (QEU HO�

7���NKRÑD����2��(�DQHUFHS���SUR�HLQ��DÑL��R��K��S��YLH�P�NK�ÑS�GD�Q���KD�S���H�X��R��71)�
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5KHX P D� RLG� � U�KUL� L V� � 5� �� L V� DQ� DX �R � L PPX QL� �� GL VHDVH � � KD��
UH OD� HV� � R� �KH � � X PRXU � QHFUR VLV � I DF� R U� � 71 )��� 5HF HQ�� V�X GLH V�
FR QFHU QLQJ� KRZ� �R � � UHD �� 5� � K DYH� I R FXV HG� RQ � EOR FNL QJ� �KH�
71)�VL JQDO LQJ�SD � KZD �� �2QH �R I�� KH�71 )�EORF NLQJ�D JHQ�V �� KD� �
KDYH �EHHQ �DSSU RYH G�E�� )��� LV�( �DQH UFH S�� �D�I X VLR Q�SUR � HL Q�
FR Q� DL QLQJ� 71 )� U HFH S�R U� DQG� �KH� KX PDQ � L PPX QRJO REX OL Q�� �
(�DQH UFH S�� KDV � E HHQ� S UR GXF HG� E�� U HFR PELQD Q�� SUR � HL Q�
� HFK QROR J�� XVLQJ � �+2� FHO O� OL QH �� 7 KLV� SU R MHF �� KDV� EHHQ�
VX FFH VVI XOO �� GRQH� E �� HV �DEO LV KLQ J� �KH� PDV �H U� FH OO � EDQN � R I�
�+2� FHO O V� DQG� � KH� F XO �X ULQJ� S URF HVV � �KD �� FRXO G� EH � DEOH � �R �
SUR GXF H�DSS UR �LP D� HO ����J�(� DQ HUFH S� �SH U�OL �HU �R I�F HOO �EUR �K��
GHYH ORS� D QG� YDO LGD� H� � KH� GRZQV� UHD P� SUR FHV V� SXU LI �� RI�
(�HQH UFH S��ZL �K �� KH�SXUL ���RI�RY HU����� �UH FRY HU� �UD � H�R I �R YH U�
�� �� �7K H�SXU LI LHG�SUR� HLQ�KDV�� KH�ELR OR JLF DO �DF�L YL� ��DQG��K H�
ELR VLP LO DU L ���H TX DO� � R� � KH� F RQ�UR O� GU X J�� (QEUHO � ��

.H�ZRUGV�� ��2�� (�DQHUFHS��� UHFRPELQDQ�� SUR�HLQ��
5KHXPD�RLG��U�KUL�LV��71)�

�ODVVLILFD�LRQ�QXPEHU����
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WU�QK�QR�L�JL��D�WKXÑ�WKH��71)�YD��FKXR�L�QD�QJ�FX�D�NKDÛQJ�
WKH��QJ�Ö�L��(WDQHUFHSW�N�P�KD�P�KRDÑW��R�QJ�FX�D�71)α�
ED�QJ�FDÛFK�OLH�Q�NH�W�FDÑQK�WUDQK�YÖÛL�71)α��QJD�Q�FKD�Q�
71)α� OLH�Q� NH�W� YÖÛL� WKXÑ� WKH�� QR�L� VLQK� WUH�Q� EH��PD�W� WH��
ED�R�ED�QJ�FDÛFK�ED�W�KRDÑW�71)α�YH��PD�W�VLQK�KRÑF�>����
(WDQHUFHSW���ÖÑF�VD�Q�[XD�W�ED�QJ�FR�QJ�QJKH��SURWHLQ�
WDÛL�WR��KÖÑS�V���GXÑQJ�WH��ED�R��+2���X���D����ÖÑF�V���GXÑQJ�
UR�QJ� UD�L� WUH�Q� WKH��JLÖÛL� KÖQ����QD�P�QD���QK�QJ�FKR�
�H�Q�WKÖ�L��LH�P�KLH�Q�QD���(WDQHUFHSW�YD�Q�FK�D�KLH�Q�
GLH�Q�Ö��Q�ÖÛF�WD��FKX���H�X�OD��GR�UD�R�FD�Q�YH��JLDÛ�FD����D���
OD��PR�W�WKLH�W�WKR�L�FKR�QJD�QK���WH��Q�ÖÛF�WD���D�F�ELH�W�OD��
FKR�FDÛF�EH�QK�QKD�Q�YLH�P�NKÖÛS�GDÑQJ� WKD�S��DQJ�FRÛ�
QJX��FÖ�EÔ� WD�Q�SKH���NKR�QJ� WKH�� WLH�S�FD�Q�YÖÛL� WLH�Q�ER��
NKRD�KRÑF�WUH�Q�WKH��JLÖÛL��

������L���������K������K������KL��������

7D�R�GR�Q���H��ED�R���2�������PDQ���HQ�VD�Q�[XD���
(�DQHUFHS��

*HQ�PD�� KRÛD� FKR� (WDQHUFHSW� �JR�P� SKD�Q� �t�PD��
KRÛD�FKR�YX�QJ��+���+��FX�D�FKXR�L�QD�QJ�NKDÛQJ�WKH��
QJ�Ö�L�YD��SKD�Q��t�PD��KRÛD�FKR�SKD�Q�S���FX�D�WKXÑ�WKH��
71)α� QJ�Ö�L�� ��ÖÑF� WKLH�W� NH�� G�ÑD� WUH�Q� WU�QK� W�Ñ� FX�D�
(WDQHUFHSW���ÖÑF�FR�QJ�ER��WDÑL��UXJEDQN�YD��J��L��L�WR�QJ�
KÖÑS� EÖ�L� �R�QJ� W�� *HQVFULSW� �0����� *HQ� (WDQHUFHSW�
��ÖÑF�WDÑR�GR�QJ�YD�R�YHFWRU�S=,���OD��YHFWRU���ÖÑF�WKLH�W�
NH��EÖ�L��R�QJ�W��71++��R�QJ�QJKH��VLQK�KRÑF�1DQRJHQ�
FKX�H�Q�GX�QJ�FKR�ELH�X�KLH�Q�SURWHLQ�Ö��WH��ED�R��+2��
WDÑR�WKD�QK�YHFWRU�S=,��(7��YD����ÖÑF�FKX�H�Q�YD�R�WH��
ED�R��+2��*����,QYLWURJHQ���6DX�TXDÛ�WU�QK�FKRÑQ�ORÑF�
ED�QJ� NKDÛQJ� VLQK�� TXDÛ� WU�QK� NKXH�FK� �DÑL� JHQ� ED�QJ�
07;��TXDÛ�WU�QK�WDÑR�GR�QJ��ÖQ�ED�QJ�SK�ÖQJ�SKDÛS�SKD�
ORD�QJ� WÖÛL� KDÑQ�YD�� TXDÛ� WU�QK�FKRÑQ�GR�QJ� WH�� ED�R��ÖQ��
�R�QJ�WH��ED�R��*���S=,��(7����ÖÑF�V���GXÑQJ��H��WDÑR�
QJD�Q�KD�QJ�WH��ED�R�JLR�QJ�YD��V���GXÑQJ�FKR�FDÛF�QJKLH�Q�
F�ÛX�WLH�S�WKHR��

1�KLH�Q�F�ÑX�TX���U�QK�QXR�L�FD����H��ED�R������VD�Q�
[XD���(�DQHUFHS�

4XDÛ� WU�QK� QJKLH�Q� F�ÛX� TX�� WU�QK� WH�� ED�R� �*���
S=,��(7��VD�Q�[XD�W�(WDQHUFHSW���ÖÑF�WK�ÑF�KLH�Q�TXD�
��JLDL��RDÑQ��QXR�L� FD���QKR�� �FKDL��� O���H�� WR�L��X�KRÛD�
FDÛF�WKR�QJ�VR��FD�Q�WKLH�W�YD��OH�Q�PHQ�ER�Q����O�>�����DÛF�
QJKLH�Q� F�ÛX� KRD�Q� WKLH�Q� TX�� WU�QK� QXR�L� FD��� WH�� ED�R�
VD�Q�[XD�W�(WDQHUFHSW�JR�P�PR�L�WU�Ö�QJ�QXR�L�FD����TX��
WU�QK�ER��VXQJ�FDÛF� FKD�W�GLQK� G�Ö�QJ�� WKÖ�L� JLDQ�QXR�L�
FD���� YD�Q� WR�F� OD�Fg�4XDÛ� WU�QK� OH�Q�PHQ� OÖÛQ� VD�Q� [XD�W�
(WDQHUFHSW���ÖÑF� WLH�Q�KD�QK�ED�QJ�KH�� WKR�QJ�ER�Q� OH�Q�
PHQ����O��.XKQHU���

1�KLH�Q�F�ÑX�TX���U�QK��LQK�FKH��(�DQHUFHS��������

4X�� WU�QK� WLQK� FKH�� (WDQHUFHSW� JR�P� FDÛF� E�ÖÛF�
WLH�Q� KD�QK� QK�� VDX�� VÖ� FKH�� �FODULILFDWLRQ��� WLQK� FKH��
ED�QJ� VD�F� N�Û� DÛL� O�ÑF� PLH�Q� GÔFK� �LPPXQH� DIILQLW��
FKURPDWRJUDSK����VD�F�N�Û�WUDR��R�L�LRQ��DQLRQ�H[FKDQJH�
FKURPDWRJUDSK����VD�F�N�Û�ORÑF�JHO��JHO�ILOWUDWLRQ��YD��FR��
PD�X��SURWHLQ�FRQFHQWUDWLRQ��>����

4XDÛ�WU�QK�VÖ�FKH����ÖÑF�WK�ÑF�KLH�Q�ED�QJ�KH��WKR�QJ�
�NWD� )OX[� �� �*(� KHDOWKFDUH�� V��� GXÑQJ� PD�QJ� ORÑF�
��.�D��H�� ORDÑL�ER��FDÛF�WDÑS�G�ÖÛL���.�D�YD�� WUDR��R�L�
GXQJ�GÔFK��H�P��4XDÛ�WU�QK�WLQK�FKH��(WDQHUFHSW���ÖÑF�
WLH�Q�KD�QK� WUH�Q�KH�� WKR�QJ��NWD�3LORW�YD���NWD�3XULILHU�
FX�D�*(�KHDOWKFDUH�ED�W��D�X�ED�QJ�VD�F�N�Û�DÛL�O�ÑF�PLH�Q�
GÔFK�V���GXÑQJ�JHO�0DEVHOHFW��*(�KHDOWKFDUH��>����*HO�
0DEVHOHFW�FRÛ�OLH�Q�NH�W�YÖÛL�3URWHLQ����OD��UHFHSWRU�FKR�
SKD�Q� �RDÑQ�)F�FX�D� NKDÛQJ� WKH��� VH�� WLQK� VDÑFK������
(WDQHUFHSW�� �ÔFK� VDX� WLQK� FKH�� VH�� ��ÖÑF� WLH�S� WXÑF�
WLQK�VDÑFK�ED�QJ�VD�F�N�Û� WUDR��R�L�DQLRQ� �JHO�63� FX�D�
*(�KHDOWKFDUH���H�� ORDÑL�ER�� WDÑS��HQGRWR[LQ���1��YD��
SHSWLG�FX�D�WH��ED�R�FKX�g��R�QJ�WKÖ�L��ORDÑL�ER��GLPHU�YD��
FDÛF�(WDQHUFHSW�EÔ�WKX���SKD�Q�ED�QJ�SK�ÖQJ�SKDÛS�ORÑF�
JHO��4XDÛ�WU�QK�FR��PD�X���ÖÑF�WLH�Q�KD�QK�ED�QJ�KH��WKR�QJ�
7))�FX�D�6DWRULXV����

1�KLH�Q� F�ÑX� ���Q�� ���Q�� VLQK� KR�F� FKH�� SKD�P�
(�DQHUFHS��

4XDÛ� WU�QK� QJKLH�Q� F�ÛX� W�ÖQJ� ��ÖQJ� VLQK� KRÑF�
�%LRVLPLODU��FX�D�FKH��SKD�P�(WDQHUFHSW�VR�YÖÛL�WKXR�F�
�R�L�FK�ÛQJ�(QEUHO���PJHQ����ÖÑF�WLH�Q�KD�QK�WKHR�FDÛF�
TX���ÔQK�FX�D�,�+�YD��:+2���DÛF�QJKLH�Q�F�ÛX�JR�P�FRÛ�
QJKLH�Q� F�ÛX� W�ÖQJ� ��ÖQJ� YH�� FR�QJ� WK�ÛF�� YH�� QJXR�Q�
JR�F��FKD�W�O�ÖÑQJ��WLH�Q�OD�P�VD�QJ�YD��OD�P�VD�QJ���

�����T�������������������

7D�R�GR�Q���H��ED�R���2��������KD��������PDQ��
�HQ�PD��KRÑD�SUR�HLQ�(�DQHUFHS�

��(WDQHUFHSW�FRÛ�WU�QK�W�Ñ�SURWHLQ�QK��VDX�

/3�49�)73<�3(3*67�5/5(<<�47�40
��6.�63*4+�.9)�7.76�79��6�(�67<7
4/:1:93(�/6�*65�66�49(74��75(41
5,�7�53*:<��/6.4(*�5/��3/5.�53*)

 

+�QK����YHFWRU�ELH�X�KLH�Q�S=,��(7��PDQJ�JHQ�PD��KR�D�FKR�
(WDQHUFHSW�����YD��FD�X�WUX�F�SKD�Q�W���(WDQHUFHSW��GLPHU�Y��L��D�X�
��OD��GRPDLQ��+���+��FX�D�FKXR�L�QD�QJ�NKD�QJ�WKH��QJ���L���D�X�
1�OD���RPDLQ�QJRDÑL�ED�R�S���FX�D�WKXÑ�WKH��71)α��%���7H��ED�R�
�*���S=,��(7��QXR�L�FD���WURQJ�PR�L�WU���QJ�WD�QJ�VLQK����
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*9�53*7(76�99�.3��3*7)6177667�,�5
3+4,�199�,3*1�60��9�767637560�3*
�9+/343967564+74373(367�3676)//30
*3633�(*67*�(3.6��.7+7�33�3�3(//
**369)/)33.3.�7/0,6573(97�999�96+
(�349.)1:<9�*949+1�.7.35(44<167
<59969/79/+41:/�*.(<.�.961.�/3�3
,(.7,6.�.*435(349<7/3365((07.1496
/7�/9.*)<36�,�9(:(61*43(11<.77339
/�6�*6))/<6./79�.65:44*19)6�690+
(�/+1+<74.6/6/63*

*HQ�PD��KRÛD�SURWHLQ�(WDQHUFHSW���ÖÑF� WDÑR�GR�QJ�
YD�R�YHFWRU�S=,��(7��JR�P�SKD�Q��t�PD��KRÛD�FKR�YX�QJ�
�+���+��FX�D�FKXR�L�QD�QJ�NKDÛQJ�WKH��QJ�Ö�L�YD��SKD�Q�
�t�PD��KRÛD�FKR�YX�QJ�S���FX�D�WKXÑ� WKH��71)α�QJ�Ö�L��
0R�L�FKXR�L�SRO�SHSWLG�FRÛ�WURÑQJ�O�ÖÑQJ�SKD�Q�W�����.GD��
GDÑQJ�GLPHU�VH��FRÛ�WURÑQJ�O�ÖÑQJ�SKD�Q�W������.GD��9LH�F�
V���GXÑQJ�YX�QJ�)F�JOREXOLQ�PLH�Q�GÔFK�QK��OD���H�X�WR��KÖÑS�
QKD�W�WURQJ�FD�X�WUXÛF�FX�D�PR�W�WKXÑ�WKH��QKÔ�SKD�Q�OD�P�FKR�
WKXÑ�WKH��71)�FRÛ�KRDÑW�W�QK�VLQK�KRÑF�YD��WD�QJ�WKÖ�L�JLDQ�
EDÛQ�KX��� WURQJ�KX�H�W� WKDQK�GD�L�KÖQ��K�QK������%���
7H��ED�R��*���S=,��(7��VDX�NKL�WDÑR�GR�QJ��K�QK�����
��ÖÑF�V���GXÑQJ��H��WDÑR�QJD�Q�KD�QJ�WH��ED�R�FKX�QJ�JR�F�
YD��FKX�QJ�VD�Q�[XD�W���KX�QJ�JR�F�YD��FKX�QJ�VD�Q�[XD�W�
��ÖÑF�ED�R�TXD�Q�WURQJ�QLWÖ�OR�QJ��7H��ED�R��*���S=,��
(7����ÖÑF�NLH�P� WUD� WKHR�TX���ÔQK�FX�D�:+2��FRÛ� �W�
QKD�W����FRS��FX�D�JHQ�(WDQHUFHSW���ÖÑF�FKH�Q�YD�R�ER��
JHQ�FX�D�WH��ED�R�FKX���NKR�QJ�QKLH�P�0�FRSODVPD�YD��
YLUXV��R�QJ�YD�W��R�Q��ÔQK�YH��GL� WUX�H�Q��FRÛ�NKD��QD�QJ�
VD�Q�[XD�W�NKRD�QJ���������PJ�(WDQHUFHSW�O�

�.H���TXD��Q�KLH�Q�F�ÑX�TX���U�QK�QXR�L�FD����H��ED�R�
�����S=,��(7��QKD�P�VD�Q�[XD���(�DQHUFHS�

�DÛF� WKR�QJ� VR�� FX�D� TX�� WU�QK� QXR�L� FD��� WH�� ED�R�
�*���S=,��(7�� VD�Q� [XD�W� (WDQHUFHSW� �D�� ��ÖÑF� WR�L�
�X�KRÛD�JR�P��PR�L�WU�Ö�QJ�3RZHU�+2����/RQ]D��FKR�
KLH�X�VXD�W�QXR�L�FD��� FDR�QKD�W��/LSXPLQ����6RGLXP�
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O�ÖÑQJ�(WDQHUFHSW�ELH�X�KLH�Q�WR�W�QKD�W��R�QJ�WKÖ�L��D�P�
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WKÖ�L�JLDQ�OH�Q�PHQ�NHÛR�GD�L�YD��WLH�W�NLH�P�FKL�SK��QKD�W��
9D�Q�WR�F� OD�F� OD������YR�QJ�SKXÛW�YD�R�QJD���WK�Û����VDX�
NKL�ER�� VXQJ�PR�L� WU�Ö�QJ�������YR�QJ�SKXÛW�YD�R�QJD���
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(WDQHUFHSW�R�Q��ÔQK�WURQJ���WKDÛQJ�Ö���LH�X�NLH�Q�QKLH�W��R����R����R��D�P����� .KR�QJ�WLH�Q�KD�QK

7K���QJKLH�P�WLH�Q�
OD�P�VD�QJ

��ÖÑF��R�QJ�KRÑF��
G�ÖÑF�O�ÑF�KRÑF�WLH�Q�

OD�P�VD�QJ

��ÖÑF�O�ÑF�KRÑF�WLH�Q�OD�P�VD�QJ��TXDÛ�WU�QK�QJKLH�Q�F�ÛX�G�ÖÑF�O�ÑF�KRÑF�WLH�Q�OD�P�VD�QJ�
FX�D� VD�Q� SKD�P�(WDQHUFHSW� G�ÖÑF� WKLH�W� NH�� G�ÑD� WUH�Q� NKD�� QD�QJ� WUXQJ� KR�D� �H�X�
WR��71)α�WUXQJ�JLDQ�JD����ÛF�FKH�� WD�QJ� WU�Ö�QJ�WH��ED�R�������.H�W�TXD��FKR� WKD����
(WDQHUFHSW�FX�D��R�QJ�W��1DQRJHQ�FRÛ�KRDÑW�W�QK�OD�P�WUXQJ�KR�D��H�X�WR��71)α�WUXQJ�
JLDQ�JD����ÛF�FKH��WD�QJ�WU�Ö�QJ�WH��ED�R������YÖÛL�KRDÑW�W�QK�QD�P�WURQJ�NKRD�QJ�����
�����0,8�PJ�W�ÖQJ���ÖQJ�YÖÛL�PD�X�FKXD�Q�
��ÖÑF��R�QJ�KRÑF�WLH�Q�OD�P�VD�QJ��VDX�FDÛF�OLH�X�WLH�P�QKD�F�ODÑL��(WDQHUFHSW�FKX���H�X�
O�X�KD�QK�WURQJ�PDÛX��NKR�QJ�W�FK�WXÑ�WDÑL�FDÛF�FÖ�TXDQ�JDQ��WKD�Q��ODÛFK��
7URQJ�QJKLH�Q�F�ÛX�QD����(WDQHUFHSW�O�X�KD�QK�WURQJ�PDÛX�YD��PR�W�SKD�Q�EÔ�ED�L�WLH�W�
WKHR�FRQ���Ö�QJ�Q�ÖÛF�WLH�X��SKD�Q�NKDÛF�VH��EÔ�SKD�Q�KX���WKHR�FÖ�FKH��W�Ñ�QKLH�Q�EH�Q�
WURQJ�FÖ�WKH���HQ]�P�SURWHDVH�SKD�Q�JLD�L��
(WDQHUFHSW�FRÛ�WKÖ�L�JLDQ�EDÛQ�UD���KDOI�OLIH��WURQJ�PDÛX�FKXR�W�NKRD�QJ������K�

.KR�QJ�FRÛ�VR��OLH�X

�Q�WRD�Q�WLH�Q
�OD�P�VD�QJ

�R�F�W�QK�FD�S��NH�W�TXD��WK���QJKLH�P��R�F�W�QK�FD�S�FX�D�(WDQHUFHSW��YÖÛL���OLH�X�NKD�R�
VDÛW��OLH�X�WKD�S���PJ�NJ�WKH��WURÑQJ��OLH�X�WUXQJ�E�QK���PJ�NJ�WKH��WURÑQJ�YD��OLH�X�FDR�
���PJ�NJ�WKH��WURÑQJ��WUH�Q�FKXR�W�YÖÛL�FDÛF���Ö�QJ�WLH�P�W�QK�PDÑFK��WLH�P�FÖ�YD����Ö�QJ�
XR�QJ�NKR�QJ�FKR�WKD���FDÛF�GD�X�KLH�X�VLQK�O�Û�ED�W�WK�Ö�QJ�QK��[X��OR�QJ��FKDÛQ�D�Q��X��
UX�g��DÛF�NH�W�TXD��SKD�Q�W�FK��DÑL�SKD�X�YD��PR��KRÑF�FX�D�FKXR�W�FX�QJ�NKR�QJ�WKH��KLH�Q�
GD�X�KLH�X�ED�W�WK�Ö�QJ��[XQJ�KX�H�W�KD��KRDÑL�W���FX�D�FDÛF�FÖ�TXDQ�JDQ��WKD�Q��ODÛFK�
�R�F�W�QK�WU�Ö�QJ�GLH�Q��WK���QJKLH�P���ÖÑF�WLH�Q�KD�QK�YÖÛL���OLH�X�NKD�R�VDÛW��OLH�X�WKD�S�
��PJ�NJ�WKH��WURÑQJ��OLH�X�WUXQJ�E�QK���PJ�NJ�WKH��WURÑQJ�YD��OLH�X�FDR����PJ�NJ�WKH��
WURÑQJ���R�QJ�YD�W�WK��QJKLH�P���ÖÑF�WLH�P���OD�Q�WXD�Q��WURQJ�YR�QJ���WXD�Q��NKR�QJ�FRÛ�
ED�W�N���GD�X�KLH�X�ED�W�WK�Ö�QJ�QD�R���ÖÑF�JKL�QKD�Q�Ö��FDÛF�FK��VR��VLQK�KRÛD�PDÛX��Q�ÖÛF�
WLH�X��KX�H�W�KRÑF�FX�D��R�QJ�YD�W�WK��QJKLH�P�VR�YÖÛL�QKRÛP��R�L�FK�ÛQJ���DÛF�NH�W�TXD��
SKD�Q� W�FK��DÑL�SKD�X�YD��PR��KRÑF�FX�D�FKXR�W�FX�QJ�NKR�QJ� WKH��KLH�Q�GD�X�KLH�X�ED�W�
WK�Ö�QJ��[XQJ�KX�H�W�KD��KRDÑL�W���FX�D�FDÛF�FÖ�TXDQ�JDQ��WKD�Q��ODÛFK�
7�QK�TXDÛ�PD�Q�PLH�Q�GÔFK��WK���QJKLH�P�SKD�Q��ÛQJ�TXDÛ�PD�Q�PLH�Q�GÔFK���ÖÑF�WK�ÑF�
KLH�Q�WUH�Q�FKXR�W�ODQJ��H��NKD�R�VDÛW��R�F�W�QK�PLH�Q�GÔFK�FX�D�VD�Q�SKD�P�(WDQHUFHSW�
FX�D�1DQRJHQ��.KD�R�VDÛW�Ö����P�ÛF��R��OLH�X��OLH�X�FDR�����PJ�NJ�WKH��WURÑQJ��YD��OLH�X�
WKD�S����PJ�NJ�WKH��WURÑQJ���6DX�JLDL��RDÑQ���WXD�Q�JD���QKDÑ��FD�P�YÖÛL�WKXR�F��FKXR�W�
��ÖÑF�WLH�P���OD�Q�Q��D�YÖÛL���OLH�X�FDR�����PJ�NJ�WKH��WURÑQJ��YD�R�W�QK�PDÑFK�Ö��WXD�Q�
WK�Û���YD��NLH�P�WUD�W�QK�TXDÛ�PD�Q�FX�D�FKXR�W�
7�QK� N�FK� �ÛQJ� WDÑL� FKR��� NH�W� TXD�� WK��� QJKLH�P� WLH�P� G�ÖÛL� GD� WUH�Q� WKR�� FKR� WKD���
(WDQHUFHSW� NKR�QJ�JD��� W�QK� N�FK� �ÛQJ� WDÑL� FKR�� WLH�P� WUH�Q�PR�� K�QK� �R�QJ� YD�W� WK��
QJKLH�P�YÖÛL�OLH�X�NKD�R�VDÛW����PJ��NJ�WKH��WURÑQJ��
�R�F� W�QK� GL� WUX�H�Q� �LQ� YLWUR��� G�ÖÛL� FDÛF� �LH�X� NLH�Q� WK��� QJKLH�P�� (WDQHUFHSW� GR�
1DQRJHQ�VD�Q�[XD�W�NKR�QJ�JD����R�F�W�QK�GL�WUX�H�Q�

%D�QJ����NH�W�TXD��WR�QJ�NH�W�QJKLH�Q�F��X�W��QJ����QJ�VLQK�KRÑF�FX�D�(WDQHUFHSW

.H���TXD��Q�KLH�Q�F�ÑX����Q�����Q��VLQK�KR�F�FKH��SKD�P�(�DQHUFHS��
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