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Gke% (%0+% Id`nu\gidf u\hjiojr\it kj_
kãtofé romtnfdr\^u\ ]`iutit W-/Y
* & f\i\ã _jgjojrt( + & romtnfdr\^u ]`iutit(
, & hd`nu\gidf( - & fjmkpn u`nkjãp romtnfjr`bj

Id`nu\gidf hjiope` ndê r pfã\_ud` _jgjojrth kjrd`omu\ _j ndgidf\ hdê_ut
adgom`h kjrd`omu\ d kmu`kpnoid^é $mtn* -*50%* F`bj u\_\id`h e`no rkmjr\_u`id`
k\gdr\ HLC r a\ud` b\ujr`e _j pfã\_p _jgjojr`bj ndgidf\ r dgjì^d kmjkjm^eji\g)
i`e _j dgjì^d i\kãtr\eé^`bj _j ndgidf\ kjrd`omu\( o\f \]t putnf\å e`_ijmj_ié
hd`nu\ifê k\gié r k`ãith u\fm`nd` km\^t ndgidf\* Id`nu\gidf _j]d`m\ ndê
di_trd_p\gid` _j _\i`bj ndgidf\ r u\g`ñijì^d j_ ]p_jrt pfã\_p u\ndg\id\ ]`iutié(
kje`hijì^d nfjfjr`e d hj^t ndgidf\* Oojnpe` ndê mxñi` mjurdéu\id\ fjinompf^tei`
o`bj `g`h`iop( g`^u u\n\_\ _ud\ã\id\ rnutnofd^c hd`nu\gidfxr e`no o\f\ n\h\*
N`bpg\^e\ dino\g\^ed HLC E b`i`m\^ed kjg`b\ i\6

) rtm`bpgjr\idp kmê_fjì^d j]mjojr`e ]d`bp e\ãjr`bj $m`bpg\^ed _jfjipe` ndê
kmu`u uhd\iê i\kdê^d\ nkmêñtit r pfã\_ud` m`bpg\^ed ^dìid`id\ _mpbd`bj
nojkid\ m`_pfojm\%7

) rtm`bpgjr\idp nfã\_p hd`nu\ifd kmut urdêfnuji`e kmê_fjì^d j]mjojr`e(
rtijnué^`e jf* /,,, j]m+hdi $nfã\_ hd`nu\ifd uhd`id\ ndê ìmp]é m`bpg\^teié
u\rjmp _ã\rdé^`bj%*

(%+%*% >aefT_TV]T lTe\_Ta\T ZTlX` AE< >> ZXaXdTV]\

Eino\g\^e\ b\ujr\ HLC EE b`i`m\^ed e`no pfã\_`h hd`nu\gidfjrth $kj_j]id` e\f
dino\g\^e` E b`i`m\^ed% kmu`ui\^ujith _j u\ndg\id\ ndgidfxr rtkjn\ñjit^c
r nji_ê g\h]_\ d m`\fojm f\o\gdot^uit* Ag`fomjid^ui` no`mjr\id` dgjì^dé b\up
kj_\r\i`bj u m`_pfojm\)k\mjridf\ _j ndgidf\ e`no m`\gdujr\i` i\ kj_no\rd`
ntbi\ãp nji_t g\h]_\* @udêfd e`bj rtfjmutno\idp dino\g\^e\ EE b`i`m\^ed m`bpgpe`
_\rfê b\up kãtié^`bj _j ndgidf\ r nkjnx] phjñgdrd\eé^t rtorjmu`id`
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Ntn* -*51* Sd_jf d kmu`fmxe `g`h`iop rtfji\r^u`bj pfã\_xr no`mpeé^t^c W/5Y

hd`nu\ifd j nfã\_ud` ]gdnfdh no`^cdjh`omt^ui`hp r` rnutnofd^c r\mpif\^c
km\^t*
V\n\_\ _ud\ã\id\ pfã\_xr u\ndg\id\ HLC E d EE b`i`m\^ed e`no o\f\ n\h\*

F`_tié mxñid^é e`no rkmjr\_u`id` r pfã\_\^c EE b`i`m\^ed pmué_u`id\ rtfji\r)
^u`bj phjñgdrd\eé^`bj m`bpg\^eê nfã\_p hd`nu\ifd HLC)kjrd`omu` kmut rtfj)
mutno\idp ntbi\ãp nji_t g\h]_\ rtnoêkpeé^`e r pfã\_ud` u\ndg\id\ ]`iutié*
J\e^uêì^d`e nojnjr\ith mjurdéu\id`h no`mjr\id\ dgjì^dé b\up kj_\r\i`bj
_j ndgidf\ e`no u\rxm _ã\rdé^t i\kê_u\it ndgidfd`h fmjfjrth( ur\it \oop\ojm`h
$mtn* -*51%( u\hj^jr\it i\ kmu`rj_ud` b\ujrth hdê_ut m`_pfojm`h d hd`nu\g)
idfd`h* Ag`h`io`h mj]j^uth \oop\ojm\ e`no ndgidf fmjfjrt* Lj_^u\n km\^t
ndgidf fmjfjrt hjñ` u\eéå _jrjgié kjut^eê j_ , _j .1, fmjfxr( r u\g`ñijì^d
j_ ntbi\ãp jomuth\i`bj u pfã\_p no`mpeé^`bj dgjì^dé b\up( _udêfd ^u`hp
i\noêkpe` uhd\i\ kjg\ kmu`fmjep kmu`kãtrp b\up kmu`u \oop\ojm*
Snkxãkm\^\ dino\g\^ed b\ujrt^c EE b`i`m\^ed u `g`fomjid^uid` no`mjr\ithd

pfã\_\hd romtnfp ]`iutit hjñ` rtrjãtr\å u\fãx^`id\ r km\^t ot^c pfã\_xr(
foxmt^c nfpofd`h e`no b`i`mjr\id` ]ãê_xr gp] i\r`o uhd\it u\kdn\it^c
r k\hdê^d no`mjridf\ h\k romtnfp* @g\o`bj o`ñ r ^`gp u\k`rid`id\ km\rd_)
ãjr`bj _ud\ã\id\ pfã\_p u\ndg\id\ r dino\g\^ed `g`fomt^ui`e pfã\_xr b\ujrt^c
nojnpe` ndê u`nkjãt `g`fomjid^ui` ur\i` `hpg\ojm\hd* Ahpg\ojmt b`i`mpeé
ntbi\ãt `g`fomt^ui`( Üjnupfpeé^Ñ r o`i nkjnx] no`mjridf ndgidf\( ^j phjñgdrd\
kjkm\rié km\^ê pfã\_xr `g`fomjid^ui`bj no`mjr\id\ n\hj^cj_p kj_^u\n
u\ndg\id\ b\u`h HLC*
Lj_^u\n km\^t i\ k\gdrd` HLC j_]tr\ ndê mxrid`ñ no`mjr\id` km\^é

romtnfdr\^ut ]`iutit* =]t ]`iuti\ id` ]tã\ romtnfdr\i\( fjid`^ui` e`no
j_^dê^d` u\ndg\id\ oth k\gdr`h pfã\_p romtnfp no`mjr\i`bj `g`fomjid^uid`*
N`\gdupe` ndê oj( nojnpeé^ `hpg\ojmt romtnfp( foxmt^c u\_\id`h e`no rãé^u`id`
r nu`m`b u purje`id`h ^`rfd romtnfdr\^u\ `g`h`ioxr j]idñ\eé^t^c i\oêñ`id`
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kmé_p r purje`id\^c romtnfdr\^u\ _j kjudjhp br\m\iopeé^`bj( ñ` romtnfdr\^u
]`iutit ndê id` jorjmut( \ u\m\u`h no`mjridf ndgidf\ id` rtfmte` dib`m`i^ed
r j]rj_t rtfji\r^u` romtnfp* Ljrmxo _j u\ndg\id\ ]`iutié e`no m`\gdujr\it
kmu`u kjãé^u`id` pkmu`_idj Ükmu`mr\it^cÑ j]rj_xr no`mpeé^t^c* Ahpg\ojmt
romtnfp _j]d`m\ ndê _jnojnjrpeé^ e` _j m`utno\i^ed ^`r`f `g`fomjh\bi`ot^uit^c
romtnfdr\^ut ]`iutit*
V\_\id`h `hpg\ojm\ nji_t g\h]_\ e`no rtorjmu`id` ntbi\ãp `g`fomt^ui`bj

kmu`ntã\i`bj _j no`mjridf\ ndgidf\ j o\f _j]m\ith kmu`]d`bp( \]t ujno\ã
udio`mkm`ojr\it kmu`u no`mjridf ndgidf\ e\fj diajmh\^e\ j km\rd_ãjrth kmu`]d`bp
m`bpg\^ed nfã\_p hd`nu\ifd( ^utgd id` rth\b\eé^th rkmjr\_u`id\ fjm`fo
r no`mjr\idp* Ahpg\ojm nji_t g\h]_\ nojnpe` ndê u\o`h _j u\h\nfjr\id\
id`_jnfji\ãjì^d _ud\ã\id\ pfã\_xr u\ndg\id\ HLC*
S dino\g\^ed b\ujr`e EE b`i`m\^ed nojnpe` ndê mxrid`ñ dii` `hpg\ojmt(

u\]`ukd`^u\eé^` pfã\_ romtnfjrt ]`iutit kmu`_ b`i`mjr\id`h ]ãê_xr jm\u
u\fãx^`id\hd r no`mjr\idp _\rfjr\id`h ]`iutit*
Lj_no\rjrth ntbi\ã`h _j no`mjr\id\ nfã\_`h hd`nu\ifd r pfã\_\^c EE

b`i`m\^ed e`no ntbi\ã nji_t g\h]_\* Lj_^u\n km\^t no`mjridf\ pfã\_p HLC
ntbi\ã o`i e`no kjmxritr\it u i\kdê^d`h kmjbjrth( i\ kj_no\rd` foxm`bj e`no
j^`id\it nfã\_ hd`nu\ifd $p]jb\ ^ut ]jb\o\%* Oo`mjridf pfã\_p u\ndg\id\
b\u`h ru]jb\^\ hd`nu\ifê HLC( e`ñ`gd rtfmte`( ñ` hd`nu\if\ e`no p]jb\(
up]jñ\ eé i\ojhd\no( b_t rtfmte` hd`nu\ifê ]jb\oé* S u\g`ñijì^d j_ rtfmto`bj
no\ip m`bpg\^ed no`mjridf rtntã\ _j `g`h`iop m`bpgpeé^`bj $ndgidf\ fmjfjr`bj
u\rjmp _ã\rdé^`bj% kmu`kãtr HLC ntbi\ã kjrj_peé^t urdêfnu`id` _ã\rd`id\
rtkãtrp k\gdr\ HLC _j ndgidf\ r ^`gp up]jñ`id\ hd`nu\ifd( i\ojhd\no
r kmutk\_fp rtfmt^d\ hd`nu\ifd p]jbd`e ) ntbi\ã kjrj_peé^t urdêfnu\id`
_jkãtrp k\gdr\ HLC* Aa`fo`h o`bj _ud\ã\id\ e`no ^débã\ jn^tg\^e\ nfã\_p
hd`nu\ifd rjfxã r\mojì^d j_kjrd\_\eé^`e hd`nu\i^` no`^cdjh`omt^ui`e*
@g\ rã\ì^dr`e km\^t ndgidf\ ]\m_uj r\ñi` né6 ^uênojogdrjìå jm\u u\fm`n

uhd\i nfã\_p hd`nu\ifd HLC)kjrd`omu` kj_^u\n km\^t ndgidf\* V\fm`n uhd\i
nfã\_p hd`nu\ifd k\gi`e u\ndg\eé^`e ndgidf u\g`ñt j_ ^u\np kmu`kãtrp hd`nu\ifd
k\gi`e j_ hd`nu\gidf\ _j nji_t g\h]_\( k\m\h`omxr nji_t g\h]_\( pfã\_p
no`mjr\id\ nfã\_`h hd`nu\ifd jm\u j_ pmué_u`ë rtfji\r^ut^c m`bpgpeé^t^c
_\rfê k\gdr\ HLC* S kmutk\_fp _pñt^c uhd\i nfã\_p hd`nu\ifd km\^\ ndgidf\
no\e` ndê id`mxrijhd`mi\ ) kmê_fjìå j]mjojr\ ndgidf\ urdêfnu\ ndê u ^crdgé
ru]jb\^`id\ hd`nu\ifd d uhid`enu\ ndê kj e`e up]jñ`idp* S dino\g\^e\^c
b\ujrt^c EE b`i`m\^ed( kj_j]id` e\f r pfã\_\^c romtnfjrt^c ]`iutit( ntbi\ã
nji_t g\h]_\ e`no kj_no\ré _j fjm`f^ed _\rfd k\gdr\* Lj_no\rjrth r\mpifd`h
rã\ì^dr`e m`bpg\^ed pfã\_p u\ndg\id\ HLC EE b`i`m\^ed né km\rd_ãjrt _j]xm
hd`nu\gidf\ jm\u _j]xm d m`bpg\^e\ m`_pfojm\ phjñgdrd\eé^` pfã\_jrd no`mpeé^`)
hp fjm`f^eê nfã\_p hd`nu\ifd r f\ñ_t^c r\mpif\^c km\^t ndgidf\*
Sã\ì^drd` _j]m\i` d rtm`bpgjr\i` pfã\_t u\ndg\id\ HLC EE b`i`m\^ed _j]mu`

no`mpeé nfã\_`h hd`nu\ifd r no\ãt^c r\mpif\^c km\^t ndgidf\* @j kjg`knu`id\
d^c _ud\ã\id\ r no\i\^c id`pno\gjit^c né kmu`ui\^uji` apif^e` _ud\ã\eé^`
kj_^u\n kmutnkd`nu\id\ jm\u ur\gid\id\ ndgidf\*
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Bpif^e\ ru]jb\^\id\ hd`nu\ifd kj_^u\n kmutnkd`nu\id\ kjg`b\ i\ ru]jb\)
^`idp hd`nu\ifd HLC)kjrd`omu` r ^`gp urdêfnu`id\ hj^t* Oo`mjridf HLC _j
o`bj ^`gp rtfjmutnope` ntbi\ã u ^upeidf\ kjãjñ`id\ kmu`kpnoid^t* F`ñ`gd ntbi\ã
j_^uto\it u o`bj ^upeidf\ kmu`fmj^ut jfm`ìgjié r\mojìå( no`mjridf nkjrj_pe`
kmu`npidê^d` ndgidf\ fmjfjr`bj _j u\_\i`bj kjãjñ`id\ gp] urdêfnu`id` jor\m^d\
, u\kmjbm\hjr\ié gd^u]ê fmjfxr*
Lj_^u\n ur\gid\id\ ndgidf\( mjukjui\r\i`bj e\fj uhid`enu`id` féo\ jor\m^d\

kmu`kpnoid^t( i\noêkpe` uhid`enu`id` jor\m^d\ u\rjmp _ã\rdé^`bj kmu`u ndgidf
fmjfjrt _j jfm`ìgji`e kjut^ed d uhid`enu`id` kmu`fmjep kmu`kãtrp k\gdr\ HLC
_j ndgidf\* Ljrj_pe` oj uhid`enu`id` dgjì^d b\up u\ntn\i`bj kmu`u ndgidf
-^crdgjr` up]jñ`id` hd`nu\ifd kjrd`omuij)b\ujr`e*
Id`nu\gidfjrt pfã\_ u\ndg\id\ HLC phjñgdrd\ km\^ê ndgidf\ u _jrjgid` _pñé

kmê_fjì^dé j]mjojré* =]t id` _jkpì^då _j kmu`fmj^u`id\ u\ãjñji`e _g\ _\i`bj
ndgidf\ `T^fl`T_aX] kmê_fjì^d j]mjojr`e kmut u\ndg\idp k\gdr`h HLC( ^j hjñ`
hd`å rkãtr i\ jbm\id^u`id` omr\ãjì^d ndgidf\( r dino\g\^e\^c EE b`i`m\^ed kj
rtfmt^dp id`]`ukd`^ui`e kmê_fjì^d j]mjojr`e i\noêkpe` kmu`ãé^u`id` u\ndg\id\
u HLC i\ ]`iutiê d rtfjmutno\id` jbm\id^uidf\ kmê_fjì^d j]mjojr`e ndgidf\
km\^peé^`bj i\ ]`iutid`*
Lmu`ãé^u\id` u\ndg\id\ u ]`iutit i\ HLC e`no m`\gdujr\i` \pojh\ot^uid` kj

rt]m\idp i\ kmu`ãé^uidfp omt]p HLC d rtnoékd`idp j_kjrd`_id^c r\mpifxr km\^t*
Eino\g\^e` b\ujr` EE b`i`m\^ed _j]mu` rnkxãkm\^peé u e`_ijkpifojrthd

pfã\_\hd romtnfjrthd ]`iutit* S kmutk\_fp rd`gjkpifojrt^c pfã\_xr
romtnfjrt^c dnoid`e` kmj]g`h rt]p^cxr kjrmjoit^c $nomu\ãxr% kmut u\ndg\idp
b\u`h( nkjrj_jr\it^c u\k\g`id`h ndê hd`nu\ifd b\ujrj)kjrd`omui`e r pfã\)
_ud` _jgjojrth ndgidf\* Lmj]g`h kje\rd\id\ ndê nomu\ãxr rtidf\ u mxñid^t
hd`en^\ kjrno\r\id\ hd`nu\ifd k\gdrjrj)kjrd`omui`e6
) kmut u\ndg\idp ]`iutié )r fjg`fojmu` kmu`_ u\rjm`h _jgjojrth( j__ud`gid`
_g\ f\ñ_`bj ^tgdi_m\7

) kmut u\ndg\idp HLC ) r hd`nu\gidfp kmu`_ kmu`kpnoid^é( e`_ijhd`en^jrj
rnkxgid` _g\ rnutnofd^c ^tgdi_mxr*
St]p^ct kjrmjoi` né nu^u`bxgid` id`]`ukd`^ui` _g\ ndgidfxr rtkjn\ñjit^c

r fjg`fojmt _jgjojr` rtfji\i` u orjmutr nuop^uit^c*

(%+%+% >aefT_TV]T lTe\_Ta\T ZTlX` AE< >>> ZXaXdTV]\

C\ujrt pfã\_ u\ndg\id\ EEE b`i`m\^ed r kjmxri\idp u pfã\_`h EE b`i`m\^ed
phjñgdrd\ _jfã\_id`enu` no`mjr\id` _\rfé k\gdr\ HLC kãtié^`bj _j ndgidf\
jm\u `gdhdipe` kmj]g`h rt]p^cxr kjrmjoit^c _udêfd u\nojnjr\idp di_trd_p\g)
i`bj _jujr\id\ b\up _j f\i\ãxr _jgjojrt^c r jfjgd^` u\rjmxr( o\f e\f e`no
oj m`\gdujr\i` r rd`gjkpifojrt^c pfã\_\^c romtnfp ]`iutit* Qfã\_t o`
u\gd^u\ ndê _j pfã\_xr romtnfjrt^c( hdhj ñ` id` u\^cj_ud r id^c romtnf b\up
u m`\gdu\^eé j_hd`mu\id\ _\rfd k\gdr\*
S b\ujrt^c pfã\_\^c u\ndg\id\ EEE b`i`m\^ed dgjìå k\gdr\ HLC kj_\r\i`bj

_j ndgidf\ e`no jfm`ìg\i\ i\ kj_no\rd` uhd`muji`bj kmu`kãtrp kjrd`omu\ kmu`u



-,, K^yTWl mTf\_Ta\T f\_a\^pj b mTcyba\X \f^ebjl`

Gke% (%0-% O^c`h\o pfã\_p romtnfp a\ut b\ujr`e HLC EEE b`i`m\^ed W-/Y
- ) m`_pfojm( . ) `g`fomju\rxm j_^di\eé^t( / ) _jujridf( 0 ) _tnomt]pojm( 1 ) kmu`rj_t _jkmjr\_u\eé^` HLC
_j fjg`fojm\ _jgjojr`bj( 2 ) no`mjridf HLC( 3 ) kmu`rx_ j_kmjr\_u\eé^t HLC u m`_pfojm\ kj u\_ud\ã\idp
u\rjmp ]`ukd`^u`ënor\( 4 ) kmu`rx_ fjhk`in\^teit( 5 ) fjg`fojm _jgjojrt

pfã\_ _jgjojrt ndgidf\* Qfã\_ no`mjr\id\ h\ hjñgdrjìå orjmu`id\ h\k jfm`ì)
g\eé^t^c jkoth\gié _\rfê k\gdr\ HLC d hjñ` eé fjmtbjr\å i\ kj_no\rd`
\i\gdut ntbi\ãp u nji_t g\h]_\* Lj_no\rjrthd ntbi\ã\hd rtfjmutnotr\ithd
_j rtui\^u`id\ _\rfd k\gdr\ HLC( kj_j]id` e\f r pfã\_\^c romtnfjrt^c
]`iutit( né ntbi\ãt u ^upeidfxr kj_^dìid`id\ r pfã\_ud` _jgjojrth jm\u
kmê_fjì^d j]mjojr`e ndgidf\* Oo`mjr\id` dino\g\^ed EEE b`i`m\^ed j]`ehpe` mxrid`ñ
$o\f e\f r dino\g\^e\^c EE b`i`m\^ed% no\it id`pno\gji` ndgidf\( ^utgd ru]jb\^\id`
hd`nu\ifd kmut rumjì^d` j]^déñ`id\ d up]\ñ\id` hd`nu\ifd gp] j_^dê^d` k\gdr\
kj_^u\n c\hjr\id\ ndgidfd`h* S pfã\_\^c EEE b`i`m\^ed( hdhj urdêfnu`id\
_jfã\_ijì^d no`mjr\id\ _\rfé k\gdr\ r kjmxri\idp u pfã\_\hd EE b`i`m\^ed(
rth\b\i` e`no mxrid`ñ nojnjr\id` `hpg\ojm\ nji_t g\h]_\*
O^c`h\o b\ujr`bj pfã\_p u\ndg\id\ EEE b`i`m\^ed kmu`_no\rdjij i\ mtnpifp

-*52* C\u HLC u` u]djmidf\ kmu`kãtr\ kmu`u adgom k\gdr\ jm\u u\rxm j_^di\eé^t
_j m`_pfojm\* Lj rteì^dp u m`_pfojm\ k\gdrj r a\ud` b\ujr`e kmu`kãtr\ _j
_jujridf\( foxmt no`mpe` i\oêñ`id`h kmu`kãtrp b\up HLC _j ndgidf\* F`bj
_ud\ã\id` kjg`b\ i\ _ã\rd`idp kmu`kãtrp k\gdr\ u m`_pfojm\ _j _tnomt]pojm\*
S fjmkpnd` _jujridf\ $mtn* -*53% né rtfji\i` _r\ f\i\ãt kjãé^uji` u rgjo`h
d rtgjo`h k\gdr\ r o`i nkjnx]( ñ` e`no hjñgdrt e`bj kmu`kãtr kmu`u j]\ f\i\ãt
e`_ij^u`ìid`* S f\ñ_th u f\i\ãxr km\^pe` u\rxm _ã\rdé^t no`mjr\it u\
kjhj^é ndgidf\ fmjfjr`bj( _ud\ã\eé^`bj i\ d_`iot^ui`e u\n\_ud` e\f r pfã\_\^c
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Ntn* -*53* @jujridf W-/Y
3 ) fmx^d`^ rgjojrt HLC( +% , ) ndgidf fmjfjrt( -% / & dbgd^\( . % 0 & nkmêñti\( 1 & f\i\ã rtgjojrt HLC

HLC EE b`i`m\^ed* G\i\ã j hid`enu`e ìm`_id^t nãpñt _j km`^tutei`e m`bpg\^ed
nfã\_p hd`nu\ifd ndgidf\ km\^peé^`bj i\ ]d`bp e\ãjrth d kmut id`rd`gfd^c
hj^\^c mjurde\it^c kmu`u ndgidf* @mpbd f\i\ã e`no rtfjmutnotr\it _j no`mjr\id\
nfã\_`h hd`nu\ifd r r\mpif\^c mjurde\id\ kmu`u ndgidf rdêfnut^c hj^t( b_t
u\kjomu`]jr\id` ndgidf\ i\ k\gdrj mjìid`* Kfm`ìgji\ _\rf\ k\gdr\ HLC
i\noêkid` e`no fd`mjr\i\ _j _tnomt]pojm\( r foxmth k\gdrj e`no mju_ud`g\i` i\
kjnu^u`bxgi` ^tgdi_mt d kmu`rj_\hd kãtid` _j romtnfdr\^ut( u foxmt^c r nkjnx]
^débãt rtkãtr\ _j kjnu^u`bxgit^c j_b\ãêud`ë fjg`fojm\ _jgjojr`bj* @tnomt]pojm
$mtn* -*54%( jkmx^u mju_ud\ãp k\gdr\( u\ kjhj^é phd`nu^uji`bj r idh u\rjmp h\
pomuthtr\å no\ãé mxñid^ê ^dìid`ë hdê_ut r`eì^d`h d rteì^d`h k\gdr\* @tnomt]pojm
e`no hjiojr\it ]gdnfj hd`en^\ rkmjr\_u`id\ k\gdr\ _j fjg`fojm\ _jgjojr`bj(
^utgd ]gdnfj romtnfdr\^ut* Somtnfdr\^u`( rtfji\i` r kjno\^d u\rjmxr kmu`kjij)
rt^c $mtn* -*55%( né hjiojr\i` i\ fjg`fojmu` _jgjojrth r nénd`_uord`
romtnfdr\^ut ]`iutit* V\rxm kmu`kjijrt phjñgdrd\ kmu`kãtr j_hd`muji`e
kjm^ed b\up _j f\i\ãxr _jgjojrt^c d u\k`rid\ u\hfidê^d` kmu`kãtrp kjrd`omu\
hdê_ut kjnu^u`bxgithd ^tgdi_m\hd( b_t id` rtnoêkpe` romtnfdr\id` b\up*
S\mpifd`h km\rd_ãjr`e km\^t ndgidf\ e`no rtorjmu`id` hd`nu\ifd k\gi`e

j u\_\ith rnkxã^utiidfp i\_hd\mp kjrd`omu\( \ kji\_oj j oth n\hth
rnkxã^utiidfp i\_hd\mp kjrd`omu\ r f\ñ_th u j_b\ãêud`ë fjg`fojm\ _jgjojr`)
bj* S\mpifd`h mxri`bj kj_ud\ãp nomphd`id\ HLC r dino\g\^ed EEE b`i`m\^ed e`no
u\^cjr\id` o\fd^c n\ht^c kmu`kãtrxr b\up kmu`u f\ñ_t u kmu`rj_xr
ãé^ué^t^c _tnomt]pojm u romtnfdr\^u\hd* Ok`ãid`id` o`bj r\mpifp rth\b\
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Gke% (%0/% @tnomt]pojm W-/Y
* ) fmx^d`^ rgjojrt HLC( + & kjfmtr\ bxmi\( , & opg`e\( - & u\rxm( 1 ) fmx^d`^ rtgjojrt( / & kjfmtr\ _jgi\

Gke% (%00% O^c`h\o kmu`fmjep u\rjmp kmu`kjijr`bj $romtnfdr\^u\ b\up HLC% W/5Y

u\^cjr\id\ r` rnutnofd^c j_b\ãêud`id\^c fjg`fojm\ _jgjojr`bj o`e n\h`e
j_g`bãjì^d hdê_ut hd`en^`h jn\_u`id\ romtnfdr\^u\ d bãjrd^é ndgidf\ jm\u
e`_i\fjr`e _ãpbjì^d kmu`rj_xr ãé^ué^t^c romtnfdr\^u` u _tnomt]pojm`h*

(%+%,% >aefT_TV]T lTe\_Ta\T ZTlX` AE< >K ZXaXdTV]\

C\ujr\ dino\g\^e\ HLC ER b`i`m\^ed oj pfã\_ n`fr`i^tei`bj romtnfp b\up
kmu`ui\^ujit _j ndgidfxr j rd`gjkpifojrth romtnfp ]`iutit* Njurdéu\id` oj
u\k`rid\ i\erdêfnué _jfã\_ijìå _\rfjr\id\ b\up( \ e`bj _ud\ã\id` i\ehid`e
mxñid ndê j_ pfã\_p romtnfp ]`iutit*
Lmut u\ndg\idp b\u`h HLC ndgidf\ u rd`gjkpifojrth romtnfd`h ]`iutit

kjrdiit ]tå nk`ãidji` i\noêkpeé^` r\mpifd6
) hd`en^` romtnfp k\gdr\ b\ujr`bj kjrdiij ]tå e\f i\e]\m_ud`e u]gdñji` _j
hd`en^\ romtnfp ]`iutit7

) romtnf b\up _j f\i\ãxr _jgjojrt^c fjg`fojm\ kjrdid`i i\noêkjr\å r o`e
n\h`e a\ud` ^tfgp km\^t ndgidf\( e\f h\ oj hd`en^` kmut ]`iutid` $n`fr`i^e\
romtnfp b\up u romtnfd`h ]`iutit%7


