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&HOHP DUW\NXáX� NWyUHJR W\WXá Z SROVNLP SU]HNáDG]LH PRĪQD RGGDü MDNR 6\�
QRQLPLD SU]\PLRWQLNyZ NRORU\VW\F]Q\FK Z SUR]LH ,ZDQD %XQLQD L $OHNVDQGUD
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L ,ZDQD %XQLQD� $QDOL]LH SRGGDQR UyZQH REMĊWRĞFLRZR WHNVW\ REX SLVDU]\�
Z NWyU\FK Z\RGUĊEQLRQR ��� XĪ\ü QD]Z NRORUyZ ���� Z WHNVWDFK %XQLQD L ���
Z WHNVWDFK .XSULQD�� 7ZyUF]RĞü SLVDU]\ FHFKXMH Z\MąWNRZH ERJDFWZR SDOHW\
NRORUyZ� SU]\ F]\P XGHU]D MHM VZRLVWRĞü L Z\UDĨQH ]UyĪQLFRZDQLH X REX DX�
WRUyZ� : WZyUF]RĞFL %XQLQD VSRW\NDP\ QD SU]\NáDG NRORU\ PRNUR�]HOHQ\M�
EHOR�NXGUMDY\M� D WDNĪH SR]RVWDMąFH Z VSU]HF]QRĞFL ]H VREą NRORU\ EHOR�VL]\M�
NUDVQR�üHUQ\M� .XSULQ Z\NRU]\VWXMH HOHPHQW\ NRORU\VW\F]QH GR Z\ZRáDQLD RG�
SRZLHGQLHJR QDVWURMX� SRGREQLH MDN Z PDODUVWZLH SRVWĊSRZDOL IUDQFXVF\ LP�
SUHVMRQLĞFL� %XQLQ XĪ\ZD NRORU\VW\NL GR HZRNRZDQLD REUD]X ĞZLDWD� ]EOLĪD VLĊ
SRG W\P Z]JOĊGHP GR SRVWLPSUHVMRQLVWyZ� =DP\NDMąFD DUW\NXá ÄPDSD´ SR�
ND]XMH� MDNą VLHü SRZLą]DĔ WZRU]ą QD]Z\ NRORUyZ Z MĊ]\NRZ\P REUD]LH ĞZLDWD
REX SLVDU]\�
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�2%D7E �WK QS+-LDUD7HMLE+ELH .D. .D+HF7%HQLLELH� 7�H� .D. X�%H72R�R�+D+H�
KPK� FQ+2++0+++ELH XSQMLDUD7HMLE+EL0 �MHP!ULL� FHGRX� �áFH��LPXLL� ,OSRFMLH�
IO00 VWR QD QS+0HSH QR%HF7+ ÄUSDLLD72%ELLá ySDFMLH7´� -O�MLD FSD%+H++D
%2�E0H0 7D.+H QSHD-LRM.&LLQD� ÄUFQHSDML $KRFRE� 7\++ELIL� %ELFR.+LL� FH�
SH6SDXZLL &7DSHQ� WKMNFMLR FMLH�DML F LLRDKRMNNK� $HSVFDFE RMPRLá S\.RLá �D
QRS\+++ .RVHML� D $S\URLá ² �D DD�M2. �.QQD!.D´ �.\QSPL ���� ,9� ����
X Ä+D HUR �ERKRN 27%RSQMLD DXFSK QRMLQDD FHGD�IL FHSRUMLD�DD M.H+LQ�0LLD E

2+.D[� F QH0+RUR QDUQ\UEL0 %QHSHIO� EPDKPR RW .D.RLL�72 �RMLH�++� 7\MLR�
%+LQH0´ �.\LLSQX ���� ,9� ����� % AD++EL[ .2+7H.&7D[ QSQMLDUD7HMLELLELF
FHSHySVPZWO Q FHGRX D%MLDL27FD &++2+PD0Q� 2LHLLE \]MDQQR \QR7SHÏ-LHQR
QSQMLDUD7HMLELLRH FHSH�S�IPXLO M\LD RPFD+0 QRS7SH7D UH+HSDMLD $02&2%D�
7D. .D. DFFRQQDQQD F Ï-LDURSRIO+EL0 0FUDMXL20 LLSQ�MDF7 %HMLQQXH %+HQLQR�
FWK LLHSFRQD!.D�

)RQRSD R Q�%H72%RLá UD00H QR%HF7+ ÄUSD+D72%ELLá �SDFMLH7´� +HR�[R�
$KPR &.D�D7E� KWR RQD QH%HML+.D X FPLRLLQ0++HF.LLH SD�LZ Q�%H72R�R�LLD�
+H++Lá� %[R�LDLLL�Q[ E QHH� 0DMLEL� 7D.� .2+7H.&7+ELLá FQ+2+80PHF.QLá SD�
QSMZLDUD7HMLE+RUR FXKX+ FRFWRKW K[ 
UF7ELSH[ +�%H72R�R�+D+H+0IW� FX�XWL�
+XFPXX FXKX+� ]ML\6R.XIL ]\FPR�FX+XWL� X HHFH0�FXQX+� ,ORFMLFMLLLFH QSLL�
MLDUD7HMLELLRH� V%-LQDFE �..D�+�+DMLE+EL0� +H +DS\PDH7 SHMLRF7+2&78 FK�
&7H0EL +�%H72R�R�+D+H++LL� 7D.� FSHA+ �+DQH++Lá QSPLDUD7HMLE+RUR HHFH�



��� $MLH.FDXMLS +R�SRHS

P!OX +0HH7RL FMLH$\LRQMHH� ÄQSQLL7+ELLá DMLK %�RSD� DS.+Lá� QH 0SDQ+ELLá´
�&ML2%DSE ����� ,� ����� 7D.+0 RySD�20� %2�02!.+2&7E FH0D+7QQHF.RUR
FRZLDFR%DQLL% F S%H72%EL0 QS0-LDUD7HMLELLEL0 MLJMNKW E F�-!HSH R�P�H%�EL.2�
%EL[ �+D7LHQQLL QS+-LDUD7HMLE+RUR HHFH0LLO� 7D.2% !NF .2-L++HF7%HLL+ELLá SDS
F IO20+LLD+7RLá ZFHMLPXX� PKXKRX� �R��LRPRX� P\F.0��R�LRPRWL� %RMLHH %FHUR
FKKRKKPRE N QS+-LDUD7HMLELL20\ .SDF+XX� D�ILXX� .SRHDHXLO� .DS08++ZLO� �D�
]SRHXLL� %RUD7 �WRW SD$ X E LLREFFWK Ä0RMLR[´� RSQD.2 RFRyRUR %+80DQQD
�DFML\M.+%DH7 F-L\+.$+2+XSR%DLPH E +HLL LLSQMLDUD7&-LELLRUR FHSXLO X HUR XSR�
+�%�$+E,;�

+D QHS%RIW &7SD+QQ�H LL2%HF7X Ä0RMLR[´ +LL7DF0� Ä7HQHSE RK >%RySRLV@
&+AHML \ 2.LLD K 0DMLHLLE.+00 UML27.D0+ QS+[MLH�EL%DML QDIW� .D�D%LQQLáFD
H0\ 7SD%!LLLQF7EL0 X �H�%.\F+EL0� QR &7H.-LD0 �QU�DUD0Q FyHUDML+ .DLXLQ�
-O\M.+ +D $%RSH 0RSLLL�UL�QR K SDÏ+-LR 27 $2-.$D� +� 2.LLD �EXLR EKDKR KF�
yRMLELQRH .%D$SD7LLRH 2�HSR� 2.S\UMLHLPRH� WRKKR SD0.R:� .RF0D7EL0+ %H7�
-LD0+� & +; ++�.+0+ 72-,EO0+ %&7.D0+ + &&S28 �HMLHL,E.!� .RUII6 ,,2$++0DM,&Ĩ,
%HUHS� 72 QD QR%HS[QRF7+ RVHSD %�$\%DMLQFE K 6FDUDM�� IW\ML�UR 7RSRQDFE�
0HML.+H .RSR7.ZH %RMLLLEL� D MLKFWLRL %H7-L %$S\U QR$FSU+%DMPFE FHSHySX�
FUQRLL FH$++2Lá� %MLH.MLDD 7SD%D yHFFQMLE+2 LLSPL+.MLD LLRD DFRNDJP N FD0RLá
�*0MLH� �>R0D 6ML0-.DLáPHLá SHSH%\QL.LL� SHSH%ED -LHFD� QSR7DQ\%LQHURFD �\��
QD7RIW -LH+7RLá QD URSQ�2+7H� QRQĊ E +HSQX[ X �WFH�LPX[ �DQQD7D[ ² %FH
6EL-LR FHSR K QHDF+2� WRKKR E 7\0DQH´ �.\LLSQQ ����� ,,� ���

7D[� F QHS%RLá !NF &7SD+LPEL .\LLSQX �D$DH7 RFKRELLRK WRK %&&0\ QSR�
+�%H$HQ+LR� QSR+�%H$H+QLR R +HML2%FQHF.2Lá 7SDUH$++� &HSXLO K�EFW D%-LDHL
�
FD $20+++S\LRL$+0 ER %FHLL QR%HF7+� RLL LLRDKKLLKFW FH�H %FH RF7DMLE+ELH
$%H7D�

%HSQH0FD N QSF$-L27.HLL+LR Ä�+��0D Ï-LQM.DLáQLHLá $HSH%\QL.+� $HSH%ED
MLHFD� QSR7++\%QLHURFD �\�QD7RIW MLHLL7RLá QD URSQ�2+7H� QRMLH E 
+HS+X[ K

R�FHMLP0UU �DQMLD7D[ ² %FH yPMLR FHSR K QHDF+2� WRKKR E 7\0DQH´ �.\LLSQX
����� ,,� ��� % QS0%&$H++20 �-MSDU0HLUUH HF7E DE�L� LLRMQLEL[ $%HL¶2%EL[ QSQ�
MLDUD
UHMLE+EL[ ² 
MWFH$PXX K QHSQXLO� X .SD7.RH FHSR� 7R� KWR Ä%FH yELMLR
FHSR´� $	H7 RF+2%DQQH &++7D7E +HSQXLO X ZFHVLUQXLO $%H7D QH ÄKKFWELPK´� D
F QS00HFELR FHSR]R $%H7D� FHSXLO DEFW .D. �EL XSRLL+.DH7 E LLP[� QRD720\
QSQMLDUD7HMLE+ELH �LFSQXX X �WFH�QPXLL E .2+7&.&7H SDQQRUR ULSF$-LRL.HLL+D
%RFQSQ++0DL27&0 .D. 277HLL.+ FHSR]R� -,MLK $2.DVD7HMLE&7%D WRWR� KWR FH�
SXWL DEFW UL2$D%MLDH7 $S\UQH $%H7D� QS+%*$H0 HLSH QHF.2-LE.2 QSX0HSR%�
Ä+� 2.+D yEXLR EKDKR LLHyRMLELQRH .%D$SD7+RH 2�HSSR� 2.S\SFHQLLRF� WRKKR
SD0.2Lá� .2&0D7E,0+ %*7-LD0+� & +; ,,0�H+E.+0+ &7%2-LD0+ + &HS28 ���
MLH+ELR´ �.\QSQLL ����� ,,� ��� Ä�D LLKPK� 2.\7D++ELH E FHSR��HMLHZ\LR 0UQ\�
FQD�R %ELS+&2%0%DML+&E +D FR%HSXLH++2 +HSQR0 QH�H .S\UMLELH K �\�QD7ELH
$HSH%ED +DQLX´ �.\QSQ+ ����� ,,� ����



&PKRLLKPPK LL%H72%EL[ QSQMLDUD7HMLà!+EL[��� ���

ULSQ%H$H0 HPH RML�KLL ULSQ0HS� Ä%FH E UMLD�D[ HUR QSLLR*SH7DMLR &.\QQXWL
X yHF\HHP+XLO EK�L� +HMLR%HQHF.QH ML+SD .D�DMLQFE 0\7+EL0Q� +H.SDFQ%EL0Q
P �RMLH�LLHLQLEL00´ �.\QSQQ ����� ,,� ��� &RUMLDFQR +Dy-XR�MĊH+++0 FQHUSLD�
MLPFWRE� ERL UD00D FHSRUR X%HQD E UXLDQH QFQ[RMLRUQ+HF.RUR %2
SL�FLMF7ILQ!L
QD QHML2%H.D .2-LHy-LH7RL RW QH %EL�EL%DLRPQ[ SD�$SD[�H+0H �ULSH�MSDV�LSD�
!.H+0H� &.SEL7DD QHQDMLE� MLR 0�2-L0S\LRLQ�Q[ P LLR�XLEML[LRLKK[ SD�IOSD!.H+QH
�WRFNK� �'HULEHUH ����� %FMLKFE� %HMLQR%D ����� 2SQXL7� $\DS ����� 7RNDU�
VNL ������ ,,RR720\ E .2+7H.&7H LLRFMLF�XLHUR 27SEL%.D PP FNMLRKKP FLP�
7D7E QS0-LDUD7HMLE+RH &.\++XWO &++2+Q0+�0S\LRLLL�002L F XSXMLDUD7HULELL00
FHSELX� WRP yRMLHH� KWR QSQ0HSR%� LLR�L�R�LLL!L[ QS0%HIOH++20\� PKRWR�

%.-LLRQDD QSQMLDUD7HMLEQRH &.\ZELWL� E &++2+000+HF.QLL SD�� F ARPK�
QD+7RLL FHSXIO� PP RQ0SDMLQFE +D WRW ���D.7� KWR ÄWRMLENR E .2+7H.&7H
>��� @ QR7HQQ�QDMLE+ELH RMLH0HLL7EL DQDQH+QD D.7\DML0�0S\L27&!L Q ULSQRySH�
7DL27 RQSH�LHMLHLL+2&7E� [DSD.7HSQ\LR MLMRL $D++RLá .2+.SH7+RLá FQ7\DQ�0LL´
�\MLE0DQ ����� ���� (F7HF7%H++2� &++7D7E VWR QS+-LDUD7HMLELLRH QRMLQRQSD%�
KPP FKLLRLLKPRP Q�%H72R�R�LLD+HQ+0 QHMLE�0� LLRV720\� LLSLL�HUD!L N ���RS0\�
MLQSR%.H U� URML2%DQR%RLá� PP 27QHFMLQ HUR N 7D. +D�EL%DH0EL0 ÄFRPKK�
7HMLELLEL0´ &0LLRLL00D0 �7RMLR%DLLR%D ����� �����

&HSXWL 8%H7 7D.-.& 0%-,0H72, $20++0S\L2PQ0 % 2-,�+2+ +� %-LD% QR�
%HF7Q ���O0D´� &HSXWL KEFW .D. �EL LLDR7DML�L!L%DF7RL QD $S\UQH S%&7D P�
LLR�L�KPK!L!L X[ FH�H� SDFQLQSDH7 FQH.7S FERK[ RWWFKNRE� 7D.� E FFMMHS\ FH�
SR]R 8%HUD %2%-LH.DL272L RWFH0QXH 7RQD� QR+%-L0L27&+ RQSHIOHMLH++0 \HHPD
FPDSR]R QHS]D0HQPD� \HHPD PHSSD.RPX� FPSDQQR�0FH-LPXWL� �DQEPH+�
+EWX �QRFMLHDQHH E PERWRERP VLLDQHQ+Q��

$QDMLQV WFNFWRE QHF.2-LE.0; QRLLHF7HLá $� .\QSQ+D &%0$H7&-LE&7%\H7 R
&%RHR�SD�QQ QFULRMLE�2%D+00 Q%H72R�R�+D+HQ0Lá XQFD7HMLH0� 2KR FRFWRPW

QH WRMLENR E SD�%H7%-LHLL+20 .2+7H.&7\DMLE+RLá FKKRKKPKK� KR K E WRP� KWR
E SD0.D[ .DM.IORUR LLSR0�M%&MLHLLLL�� LL�L�H72%D!L UD00D !LS.2 0LLIO�0%0IO\DMLELLD K

RDKR Q WR ĪNF QS0-LDUD7HMLE+RH E SD�+EL[ .RLUUH.&7D[ PRMNFW FUD7E SHQH%EL0
&0+2+0020 SD�-,++,,E,; 8B%H72R�R�+D+H+00�

QFSH[R�L��L N SDFF027SHLLQLR FKKRKKPKK KEFWREP[ QSQMLDUD7HMLE+EL[ E

7%RSQH&7%& ,�%D�XD %\LL++D� KFR�[R�ML�KPR RUR%RS+7E S!L�M PRPFKWRE� RQSH�
$HMLQLRLLL�0[ FLLRFRy DQDML+�D E IOD++20 FML\QDH QR FSD%LLHLL+LR F DQDML0�20
7H.&72% .\QSQLLD�

0D7HSQDML �\+++&.2+ QSR�EL $+.7\H7 QHR�[R$+0RF7E SDFF0D7SQ%D7E
FRR7+2LQHX+0 Q�%H72%EL[ QS+MLDUD7HMLE+EL[ E .2+7H.&7H SHMLRUR S!PD XSR�
+�%HML�H++Lá LL0FD7HMLD� D QH R�QLRUR� .D. VWR yELMLR E FML\QDH D+DML+�D Q�%H�
WREP[ QSQMLDUD7HMLE+EL[ E LUSRQ�%H�LH++!7[ .\QSQ+D� +HR�[R�Q�+02 7D.[�H
\.D�D7E QD QDML+++H E +�EL.H �\+0+&.+; QSR+�%HIOH++Lá QS+MLDUD7HMLE+EL[�



��� $�
L&.FDQ�L>! --R6SRHS

!,%-,`,,2,++;&+ &-,2�.+00+ + ��2&�
,�,�++.�,,,+; SD�+2QMLD+2%ELH
DQHMZLLLS\LRLLSLH R$+2%SH0H+LLR K N �SH+QLR� X N RFDVDXPR ++7D7HMLQ �!.\�
SD%-LH% ������ 7DQQH RQSH$HMLH+QD %&7SHQDL27&0 X \ .\QSPLD� RAQDQR
RKK $RQ\F.DL27 SDFQMLHQH++H +D FD02&72+7HMLE+ELH MLFNFFPK� +DQS+0HS�
Ä��� UMLD�D +H 27SEL%DML+&E RW 2+HS7D++Lá !.HQE.+LLRUR %$D]�&+2�0FH$PRJR
ML�D��� ´ �.\QS+LL ����� 9� ����� &MLRQFLLELH QS+-LDUD7HMLE+ELH E y\+++�
FNK[ 7H.&7D[ FLLD!QLEL FH0DLL7+QHF.+ yRMLHH 7HFQR� QDLLSQ0FS� Ä%MLH�LQRH�
0HPD$$8+HF.XVH$HQRH QRMLH REFRE 0HMLE.+\MLR �D Q\F7RQLELR��� ´ �%\+++
����� ,,� ���� % $D++20 FML\QDH PRMNLLR UR%RS+7E QH WRMLENR R XERWF�
+2 + 2 Ï-LH&.* �.H&7.+; &7HÏMLH+ 02-,2IOE,; �-LD.�%� % +&.272SE,; &-,2-.�
KEL[ QSMXLDUD7HMLELLEL[ +HQ�%H72%RLá NRPLLRK�KW EPLLRMLLLKFW MSLRDQ\LR �-!\+.�
K�KLR� [DSD.7HS+�\H7 .D.RLL�MLQyR LLSQDQD. RQSH�M�HMLDH0RUR �QDQS�� QR 0D�
7HSQDML\� K 2$+2%SH0H++2 RWWFLLRN LL�%H72R�R�LLD+&LL++�RQSH�L�HMLFLL+D� +D�
QS+0HS� ÄQRQH0\�72 E VWRW %HQHS %FH .DVDMLRFE H0\ RFRyHQQR ERF[KWK�
7HMLE+EL0� K &%H7MLDD� \[H �+RLá+DD K �L�\LLLQF�LD!L RW 0LLRURMLL2$&7%D IF\SLD�
�++%QLDD QR$ KKPK� K .SDF+���DS[DPQXH� F �2MLRWRP� �7DªQ MLRMN� ULHSH�
QRML+H++ELH Ï-LHF7-LLQ�+0+ +DSDIOD0Q´ �%\LL++ ����� ,9� ����

% FERK[ QSR+�%HIOH++0; %\+++ \QR7SHy-LDH7 K 
UDQQH FMLR!.+ELH QSQ�
MLDUDUHMLE+ELH� .272SELH FR%0HQMDL27 E FHyH 27�LDMLFPLELH QR XSDSRMWH QQFUD
��H$��FX�XLL� FHSR�.SDF+XLL K 7�Q��� LLSQQH0 M\L+ RLL+FDQQQ 2IO+2LL�%H72%EL[
R�7!H.72%�

QSR�D %\LL+LLD LLHR*ELQDLLLLR �RUD
UD LM%H72%EL0+ QSQMLDUD7HMLE+EL0+� 2W�
7H+.+ R�R�+DQDH0EL[ OĊERWRE FWRMLE SD�LLRR�SD�LLEL� KWR F++2++0++HF.+H
SQIOEL 0RU\7 6EL7E FRF7D%-LH+EL .D. F $20+LLD+7RLá� LLD�EL%DLRPHIy RFKREKR+
LL�EFW� 7D. K F IO20++DLL72+� R�R�+D+DLRLQ�HLá RWWFKRN RFKREKRWR X%H7D� QD�
QS+0HS� FX+HHDPXWO� 02$2++2�FX+H%DPXLO� FX+HHDPR�F\0SD++XWL�� Ï$HGQR�
]R$\*RLL� 0$H++2�]R$\yRX� 0HSPHH++2�]R$\ILRX K QRIO2Ï+ELH� QSQ 27F\7�
&7%++ �%+2 IO20+++S\.!+,�+; ,,%&72% % .2+7H.&7H 2&+272 ,,-!2+�%HM,�H++0 %
�\+++&.+; 7H.&7D; 02,.+2 +D+7+ R�R�+DQHL,+0 IO-,+ &D0E,; SD�-,+++E,; 27�
7H+.2% RIO+RUR K WRWR !NF 8%H7D� LLSFML&7DLRLQHUR QHSH�LL� QD0+ E SD�+EL[
\&-,2%++; �RL,+ 027\7 ÏEO7E 2ÏQH.7+%+EO0+ �� %S&0Ĩ, &\72.� RF%HPHLLQH
K 7�IO�� K RQSHIO�HML+7E&+ F\�7!H.7+%+EL0 %RFQSQ+7+H0 D%7RSD KMLK QHSFRQD�
[D�� 2�LQD.2 E QSHIOHMLD[ F-MSDU0H+72% 7&.&7D PRMNKR UR%RS+7E R XEFWR�
ERP MLHLá7027+%H� 7D.� E 27SEL%.H +� QR%HFU+ ÄAHSH%+áL´� QR%HF7%\LRLQH0
R KRKK� QSR%H$H++RLá .\�E02+ E FD�L�\ F .DSD\MLELLEL0+ ² 7SH0LL 7DDWHMLR
yRMLE+EL0+ 0\!.+.D0+� KEKR $20+++S\L27 0SDPLELH �H$H+2�]R$\�XH 72+D�
;DSD.7HS+2� KWR �QVD!.�L�EL E .DQHF7%H 277HQQD ]R$\yR]R K VHMLHQRJR EP�
&7\QDH7 0HSPHH++XWO� Ä($HG+2�]R$\�RX &%HUU� %FH PQSH� yEL&7SHH K DSQH
2�DSDML LQ\0DPQH �QHSH%E+� WRKKR SD�IO�\%DH0ELH EFWSRP� K QSQ .DL.A20
FQRMLR[H 0HSPHH++R��H$HQD$ ML+&7%D &7D+2%+-LDFE QD 0UXR%HLLQH %+AQD�



&K+2++0+0 ,-�%&72%E,; QSQMLDUD
UHMLEQEL[�� � ���

NKN $+H0� K QD LL\FLRLLL+� E 0HSPHH++2�JR�L\yR0 &%H7H� %ELSH�DMLDFE �_!Q�
U\SD 02.SRLá 72+.RQLHHLá -LRLQDSQ´ �%\+++ ����� ,,� ���� Ä3, RQD7E UML\yR.2
SDFQD[Q\MLDFE +HSQDD 7E0D� �DF%HS.DMLQ .DLXL+ DRMN©E� X QD Q\F72LQQ� E

0HSPHH++R�]RML\yR0 &%H7H� %ELSH�DMLDFE FMQLU\SD 02.SRLL 72+.RPHHLL MLR�
QLDSQ´ �%\+++ ����� ,,� ����

,,SHML�0&7EL K MLLRSK� +�R�SD!.H++ELH LL+FD7HMLH0� +HF\7 QHQD7E \QDSQD�
\UDFDLLQLL� UD.2%D !.H XSQSRSD E �7\ DR�.�XL0Q\LR KRKE� +HFML\QDLáXR K E

QHS%20� Q ER EWRSRP 27SEL%.H QS+F\7&7%\H7 XHSZEL8 SERW� RP\LXHLLQH �HF�
XSRF%H7LLRF7+ QRS+HS.+%DH7FD LLSQMLDUD7HMLE+EL0+ 02=ZUE+DVL QSQ F\LSH�
&7%+7HMLELL20 ��HS+RPD�

ULS+-LDUD7HMLE+RH �H��LHQXX E SFMLRP RÏ-LDSDH7 E !L�EL.H %\+++D PRLLL�
+RLá FH0DX7+QHF.RLá QDUS\�.R6 %ELSDL.H++2+ E SD�%H7%-LHQ+RLá FKLLRLLK�
PKK ��HMLF+ELL�� F*HRáFH�VHMLHQXX� 02.SR��HMLH+Z8� 0\P+RVH0:ELIL� 0DPRHR�
VHMLHQZOO� 0D�LD]XPRHX+� QS.R��H��LH+XX�� ;DSD.7HS+2� KWR ++FD7HMLE KK

SD�\ KR \QR7SHy-LDH7 QS+MLDUD7HMLELLELH X�\0S\G+���H0µ+
L!ULL K PSDHVL+2�
�H�Q�H+ZLL� �D�-!+.&+SR%D++ELH E FMLRLLDSH FKKRKKPRE �&ML2%DSE ����� ,� ����
K \QR7SH�ML!QRLQ�+HF!L SMXL QHSHSDQQ ++7H+&+%+RUR �H��LH+R]R S%H7D� +LUUHLL�
&+%+2&7E� +DFELL\H++2&7E �HMLHQRLR S%H7D XSH.SDFLLR QHSHSDH7FD QSQMLDUD�
7HMLE+EL0+ FHHD�FH�DH\WH+ZIĨ K 02.SR�VHMLHQXX� 27F\7&7%+H +DFELLSHLL+2&7+

QS+-LDUD7HMLELLEL0+ 0\UQ+���H�0PXX Q 0DPRHRVHMLH+XLL�
\QR7SHÏ-LH++H RFLLREP QSQMLDUD7HMLE+RUR 0\PQXLO SMXL R�R�LL�L 
LFQQ!L RW�

7&,,.2% SD�-,++,,E,; S%&72%� ,LS++H0 +H 72-,%.2 ;2-,2SL,E,;� �� ;DSD.7HS+2
SMLD KEFWRKKFK %\+++D� . E KREFFWK Ä--HSH%+LL´� K E SDFF.D�D[ Ä�D[DS
%RSRyEH%´� Ä0KWKLLS MLLRyREE´ QD[RS+0 FRR7%H7&7%\LRLSQH FMLRL.+ELH XSQ�
MLDUD7HMLE+ELH� LLRLLRML+QLRLQ�+H &+LLRLL+0++HF.+H SDSEL MLHQFH0D0+� FML\QWD�
LLLKPK SMXL R�R�+D¶LHLL+0 SEFWRE MLHyRMLELQRLL ++7H+&+%LLRF7+� +DQS+0HS�
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,Q 5XVVLDQ DQG RWKHU (XURSHDQ ODQJXDJHV WKH LQYHQWRU\ RI FRORXU WHUPV LV QRW
SDUWLFXODUO\ ULFK� WKHUHIRUH D ZULWHU VHQVLWLYH WR FRORXU PXVW RIWHQ ´LQYHQW´ QHZ FRORXU
WHUPV� 7KH DLP RI WKH DUWLFOH LV WR GHVFULEH WKH V\QRQ\P\ RI DGMHFWLYHV DQG IXQFWLRQDOO\
FRQYHUJHQW FRQVWUXFWLRQV XVHG WR UHIHU WR FRORXUV LQ WKH SURVH RI ,YDQ %XQLQ DQG $OH[DQGHU
.XSULQ� 7KH ZULWLQJV RI ERWK DXWKRUV DUH UHSUHVHQWHG LQ WKH DQDO\VLV E\ SRUWLRQV RI HTXDO
VL]H� $OWRJHWKHU� FRORXU WHUPV DUH XVHG ��� WLPHV� ��� WLPHV E\ %XQLQ DQG ��� E\ .XSULQ�
%RWK ZULWHUV HPSOR\ D ULFK SDOHWWH RI FRORXUV� DOWKRXJK HDFK RI WKH WZR GRHV LW LQ D XQLTXH
ZD\� %XQLQ� IRU H[DPSOH� XVHV WHUPV OLNH PRNUR�]HOHQ\L µZHW�JUHHQ¶� EHOR�NXGU\D�X\L µZKLWH�
KDLU\¶ RU µZKLWH�OHDI\¶� DV ZROL DV LQWHUQDOO\ FRQWUDGLFWRU\ WHUPV OLNH EHOR�VLQL\ µZKLWH�QDY\
EOXH¶ RU NUDVQR�FKHUQ\L µUHG�EODFN¶� .XSULQ XWLOL]HV FRORXU HOHPHQWV WR DFKLHYH D VSHFLILF
DWPRVSKHUH� PXFK LQ WKH YHLQ RI )UHQFK LPSUHVVLRQLVWV� %XQLQ� LQ WXUQ� EHKDYHV PRUĊ OLNH
D SRVWLPSUHVVLRQLVW LQ XVLQJ FRORXU WR HYRNH D VSHFLILF ZRUOGYLHZ� 7KH ´PDS´ DW WKH HQG�
RI WKH DUWLFOH VKRZV WKH QHWZRUN RI UHODWLRQVKLSV EHWZHHQ FRORXU WHUPV LQ WKH UHVSHFWLYH
ZRUOGYLHZV RI ERWK ZULWHUV�
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