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x� EDNDOiĜVNi�SUiFH�EXGH�XORåHQD�Y�HOHNWURQLFNp�SRGREČ�Y�XQLYHU]LWQtP�LQIRUPDþQtP�V\VWpPX�D�

GRVWXSQi�N��QDKOpGQXWt��
x� QD� PRML� EDNDOiĜVNRX� SUiFL� VH� SOQČ� Y]WDKXMH� ]iNRQ� þ�� ��������� 6E�� R� SUiYX� DXWRUVNpP�� R�

SUiYHFK�VRXYLVHMtFtFK�V�SUiYHP�DXWRUVNêP�D�R�]PČQČ�QČNWHUêFK�]iNRQĤ��DXWRUVNê�]iNRQ��YH�
]QČQt�SR]GČMãtFK�SUiYQtFK�SĜHGSLVĤ��]HMP�������RGVW�����

x� SRGOH������RGVW����DXWRUVNpKR�]iNRQD�Pi�8QLYHU]LWD�7RPiãH�%DWL�YH�=OtQČ�SUiYR�QD�X]DYĜHQt�
OLFHQþQt�VPORXY\�R�XåLWt�ãNROQtKR�GtOD�Y�UR]VDKX������RGVW����DXWRUVNpKR�]iNRQD��

x� SRGOH� �� ��� RGVW�� �� D� �� DXWRUVNpKR� ]iNRQD� PRKX� XåtW� VYp� GtOR� ±� EDNDOiĜVNRX� SUiFL� QHER�
SRVN\WQRXW�OLFHQFL�N�MHMtPX�Y\XåLWt�MHQ�V�SĜHGFKR]tP�StVHPQêP�VRXKODVHP�8QLYHU]LW\�7RPiãH�
%DWL�YH�=OtQČ��NWHUi�MH�RSUiYQČQD�Y�WDNRYpP�SĜtSDGČ�RGH�PQH�SRåDGRYDW�SĜLPČĜHQê�SĜtVSČYHN�
QD�~KUDGX�QiNODGĤ��NWHUp�E\O\�8QLYHU]LWRX�7RPiãH�%DWL�YH�=OtQČ�QD�Y\WYRĜHQt�GtOD�Y\QDORåHQ\�
�Då�GR�MHMLFK�VNXWHþQp�YêãH���

x� SRNXG� E\OR� N� Y\SUDFRYiQt� EDNDOiĜVNp� SUiFH� Y\XåLWR� VRIWZDUX� SRVN\WQXWpKR� 8QLYHU]LWRX�
7RPiãH� %DWL� YH� =OtQČ� QHER� MLQêPL� VXEMHNW\� SRX]H� NH� VWXGLMQtP� D� Yê]NXPQêP� ~þHOĤP� �WM��
N�QHNRPHUþQtPX�Y\XåLWt���QHO]H�YêVOHGN\�EDNDOiĜVNp�SUiFH�Y\XåtW�NH�NRPHUþQtP�~þHOĤP��

x� SRNXG� MH� YêVWXSHP� EDNDOiĜVNp� SUiFH� MDNêNROLY� VRIWZDURYê� SURGXNW�� SRYDåXMt� VH� ]D� VRXþiVW�
SUiFH�URYQČå�L�]GURMRYp�NyG\��SRSĜ��VRXERU\��]H�NWHUêFK�VH�SURMHNW�VNOiGi��1HRGHY]GiQt� WpWR�
VRXþiVWL�PĤåH�EêW�GĤYRGHP�N�QHREKiMHQt�SUiFH��
�
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7DWR�EDNDOiĜVNi�SUiFH�VH�]DEêYi�DQDOê]RX�UL]LN�SĜL�SRYRORYDFtP�SURFHVX�Y\EUDQêFK�VWDYHE��

3RPRFt� Y\EUDQêFK� PHWRG� DQDOê]\� UL]LN�� ]HMPpQD� SRPRFt� PHWRG\� NRQWUROQtKR� VH]QDPX�

V�QiVOHGQêP�VHVWDYHQtP�PDWLFH�UL]LN�� MVRX�LGHQWLILNRYiQ\�D�RKRGQRFHQ\� UL]LND�Y\EUDQpKR�

SRYRORYDFtKR� SURFHVX� VWDYE\�� 3UiFH� VH� ]DEêYi� SĜHGHYãtP� QHMþDVWČML� GLVNXWRYDQêP�

SURFHVHP�SRYROHQt�VWDYE\�URGLQQpKR�GRPX��SURWRåH�WHQWR�SURFHV�VH�WêNi�QHMãLUãt�YHĜHMQRVWL��

=HMPpQD� RSRPHQXWt� QHGRORåHQt� SRåDGRYDQêFK� ]iNRQQêFK� SRGNODGĤ�� NWHUp�Pi� REVDKRYDW�

GRNODGRYi� þiVW� SURMHNWRYp� GRNXPHQWDFH�� YHGH� N�]iVDGQtPX� SURGORXåHQt� Y\Ĝt]HQt�

SRYRORYDFtKR� SURFHVX� VWDYE\�� 1D� ]iNODGČ� ]NXãHQRVWt� ]�SUD[H� QD� VWDYHEQtP� ~ĜDGČ� D� QD�

]iNODGČ� SURYHGHQêFK� DQDOê]� MVRX� LGHQWLILNRYiQD� MHGQRWOLYi� UL]LND� SUR� EXGRXFtKR�

VWDYHEQtND� D� QiYUK\� ĜHãHQt� N�MHMLFK� HOLPLQDFL� SĜL� SURFHVX� SRYRORYiQt� VWDYE\� URGLQQpKR�

GRPX��

�

.OtþRYi�VORYD��VWDYED��SRYROHQt��VWDYHEQt�~ĜDG��VWDYHEQt�]iNRQ��SURFHV��UL]LNR�
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7KLV� EDFKHORU� WKHVLV� GHDOV� ZLWK� ULVN� DQDO\VLV� LQ� WKH� SHUPLWWLQJ� SURFHVV� RI� D� VHOHFWHG�

EXLOGLQJ�� 8VLQJ� VHOHFWHG� PHWKRGV� RI� ULVN� DQDO\VLV�� HVSHFLDOO\� XVLQJ� WKH� PHWKRG� RI� D�

FKHFNOLVW� ZLWK� WKH� VXEVHTXHQW� FRPSLODWLRQ� RI� D� ULVN� PDWUL[�� WKH� ULVNV� RI� WKH� VHOHFWHG�

FRQVWUXFWLRQ�SHUPLWWLQJ�SURFHVV�DUH�LGHQWLILHG�DQG�HYDOXDWHG��7KH�WKHVLV�GHDOV�PDLQO\�ZLWK�

WKH�PRVW� IUHTXHQWO\� GLVFXVVHG� SURFHVV� RI� SHUPLWWLQJ� WKH� FRQVWUXFWLRQ� RI� D� IDPLO\� KRXVH��

ZKLFK�FRQFHUQV�WKH�JHQHUDO�SXEOLF��,Q�SDUWLFXODU��WKH�RPLVVLRQ�RI�QRQ�GRFXPHQWDWLRQ�RI�WKH�

UHTXLUHG� OHJDO� GRFXPHQWV�� ZKLFK� VKRXOG� FRQWDLQ� WKH� GRFXPHQWDU\� SDUW� RI� WKH� SURMHFW�

GRFXPHQWDWLRQ�� OHDGV� WR� D� IXQGDPHQWDO� H[WHQVLRQ� RI� WKH� WLPH� UHTXLUHG� WR� SURFHVV� WKH�

EXLOGLQJ�SHUPLW��2Q�WKH�EDVLV�RI�SUDFWLFDO�H[SHULHQFH�DW�WKH�EXLOGLQJ�RIILFH�DQG�RQ�WKH�EDVLV�

RI� WKH� SHUIRUPHG� DQDO\]HV�� LQGLYLGXDO� WKUHDWV� IRU� WKH� IXWXUH� EXLOGHU� DUH� LGHQWLILHG� DQG� D�

SURSRVDO�IRU�D�VROXWLRQ�WR�HOLPLQDWH�WKHP�LQ�WKH�SURFHVV�RI�SHUPLWWLQJ�WKH�FRQVWUXFWLRQ�RI�D�

IDPLO\�KRXVH��

.H\ZRUGV��EXLOGLQJ��SHUPLW��EXLOGLQJ�$XWKRULW\��FRQVWUXFWLRQ�ODZ��SURFHVV��ULVN�
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]QDORVWL��]D�PLOê�D�YåG\�YVWĜtFQê�SĜtVWXS�EČKHP�Y\SUDFRYiQt� WpWR�SUiFH�D� L�EČKHP�FHOpKR�

PpKR�VWXGLD���
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%DNDOiĜVNi� SUiFH� MH� ]DPČĜHQD� QD� DQDOê]X� UL]LN� SĜL� SRYRORYDFtP� SURFHVX� VWDYHE��

9�VRXþDVQp� GREČ� MH� Y�ýHVNp� UHSXEOLFH� YHOLFH� GLVNXWRYiQR� KOHGLVNR� GpON\� D� VORåLWRVWL�

SURFHVX� Y\Ĝt]HQt� SRYROHQt� VWDYČW�� NG\� VH�ýHVNi� UHSXEOLND� SUDYLGHOQČ� SRK\EXMH�

Y�PH]LQiURGQtFK�åHEĜtþFtFK�Då�NROHP������PtVWD�Y�NRQIURQWDFL�V�RVWDWQtPL�]HPČPL��1XWQR�

XYpVW��åH�]PLĖRYDQê�SURFHV�MH�VORåLWê�D�SRPČUQČ�UL]LNRYê��$NWXiOQt�MH�L�NRQWLQXiOQt�GLVNX]H�

R�SRWĜHEiFK�]PČQ\�VWDYHEQtKR�]iNRQD��NWHUê�EČKHP�WYRUE\�WpWR�EDNDOiĜVNp�SUiFH�GR]QiYi�

]PČQ�D�RG�URNX������Pi�YHMtW�Y�SODWQRVW�]FHOD�QRYê�VWDYHEQt�]iNRQ���

9� WHRUHWLFNp� þiVWL� MH� SUiFH� ]DPČĜHQD� QD� OHJLVODWLYQt� SURFHV�� NWHUê� Y\FKi]t� ]HMPpQD� ]H�

VWDYHEQtKR� ]iNRQD� D� MHKR� SURYiGČFtFK� Y\KOiãHN�� 'OH� VWDYHEQtKR� ]iNRQD� MVRX� Y� ~YRGQt�

WHRUHWLFNp�þiVWL�Y\PH]HQ\�QH]E\WQp�SRMP\�D�Y\MPHQRYiQ\�MHGQRWOLYp�GUXK\�SRYRORYDFtFK�

SURFHVĤ�� 'iOH� MVRX� ]GH� UR]HEUiQ\� SĜtORK\� N�åiGRVWL� R� SRYROHQt� VWDYE\�� SRåDGDYN\� QD�

VSUiYQČ�SRGDQRX�åiGRVW�� SRåDGDYN\�QD�VSUiYQČ� ]SUDFRYDQRX�SURMHNWRYRX�GRNXPHQWDFL� D�

QD�NRPSOHWQt�GRNODGRYRX�þiVW��NWHUi�PXVt�EêW�X�SRYRORYDQpKR�]iPČUX�SĜHGORåHQD���

9� SUDNWLFNp� þiVWL� MH� Y\EUiQ� D� VWDQRYHQ� NRQWH[W� D� KUDQLFH� SURFHVX� X� SRYROHQt� URGLQQpKR�

GRPX�Y�QRYp�ORNDOLWČ��NGH�MH�PRåQRVW�SĜLSRMHQt�QD�GRSUDYQt�D�WHFKQLFNRX�LQIUDVWUXNWXUX��-H�

]GH� SĜHGVWDYHQ� RGERU� VWDYHEQtKR� ~ĜDGX�� ~]HPQtKR� SOiQRYiQt� D� åLYRWQtKR� SURVWĜHGt� QD�

0ČVWVNpP� ~ĜDGČ� YH� 6ODYNRYČ� X� %UQD�� D� GiOH� MVRX� ]GH� LGHQWLILNRYiQD� PRåQi� UL]LND� SĜL�

Y\ĜL]RYiQt�SRYROHQt�VWDYHE��7DWR�þiVW�MH�YČQRYiQD�L�Y\KRGQRFHQt�SUDYGČSRGREQRVWL�D�PtU\�

GRSDGX�QD�SRYRORYDFt�SURFHV��]HMPpQD�YOLY�QD�þDVRYRX�QiURþQRVW�SURFHVX�SRYROHQt�VWDYE\�

URGLQQpKR�GRPX��1D�]iNODGČ�SURYHGHQêFK�DQDOê]�MVRX�LGHQWLILNRYiQ\�QHMþDVWČMãt�SUREOpP\�

SĜL�SURFHVX�SRYROHQt�VWDYHEQtKR�]iPČUX�QD�NRQNUpWQČ�]YROHQpP�NRQWH[WX���

&tOHP� SUiFH� MH� SRVRXGLW� UL]LND� YH� Y\EUDQpP� SURFHVX� SRYRORYiQt� VWDYHE� D� QD� ]iNODGČ�

DQDOê]\�QDYUKQRXW�GRSRUXþHQt�N�Y\OHSãHQt�VWiYDMtFtKR�V\VWpPX���

�
� �
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�� 35È91Ë�5È0(&�3292/29È1Ë�67$9(%�

9�SUYQt�NDSLWROH�EXGH�UR]HEUiQR�]DĜD]HQt�VWDYHEQtKR�SUiYD�GR�V\VWpPX�SUiYQtKR�ĜiGX�ý5��

6WUXþQČ�EXGH�SRMHGQiQR�R�KLVWRULL�VWDYHEQtKR�]iNRQD��EXGRX�Y\VYČWOHQ\�]iNODGQt�SRMP\�D�

UR]GČOHQ\�QHMþDVWČMãt�W\S\�SRYRORYDFtFK�SURFHVĤ���

���� 3UiYQt�UiPHF�VWDYHEQtKR�]iNRQD�

2EODVW�VWDYHEQtKR�SUiYD�VSRþtYi�YH�GYRX�]FHOD�UR]GtOQêFK�REODVWHFK��-HGQi�VH�R�VRXNURPp�

VWDYHEQt�SUiYR�D�YHĜHMQp�VWDYHEQt�SUiYR��

6RXNURPp�VWDYHEQt�SUiYR��MDN�Xå�]�Qi]YX�O]H�GRYRGLW��VH�]DEêYi�VRXNURPRSUiYQtPL�Y]WDK\�

PH]L� SUiYQLFNêPL� D� I\]LFNêPL� RVREDPL�� D� XSUDYXMH� MHMLFK� Y]WDK\� PH]L� VHERX�� /]H�

]MHGQRGXãHQČ� ĜtFL�� åH� MGH� R� SRYLQQRVWL� PH]L� WČPLWR� VXEMHNW\�� 1DSĜtNODG� VPORXYD� R� GtOR��

QHER�]iYD]N\�MHGQRWOLYêFK�SRGQLNDMtFtFK�VXEMHNWĤ�YH�VWDYHEQLFWYt��

1DRSDN� GUXKi� REODVW� VWDYHEQtKR� SUiYD�� D� WR� REODVW� YHĜHMQpKR� VWDYHEQtKR� SUiYD�� VH�

VRXVWĜHćXMH�QD�YêNRQ�YHĜHMQp�VSUiY\�YH�VWDYHEQLFWYt��NWHUi�MH�UHJXORYiQD�VWiWHP�D�]HMPpQD�

MHKR�~VWĜHGQtP�RUJiQHP�VWDWQt�VSUiY\��D�WR�MH�0LQLVWHUVWYR�SUR�PtVWQt�UR]YRM��Ä-HGQi�VH�R�

REODVW� SUiYD�� NWHUi� GRSDGi� QD� ãLURNê� RNUXK� VSROHþHQVNêFK� Y]WDKĤ�� YH� NWHUêFK� VRXVWDYD�

VWDYHEQtFK�~ĜDGĤ��MDNR�RUJiQĤ�YHĜHMQp�PRFL�VWRMt�Y�QDGĜD]HQpP�SRVWDYHQt�YĤþL�DGUHViWĤP�

SĜtVOXãQp�SUiYQt� UHJXODFH�� WM�� ]HMPpQD� VWDYHEQtNĤP�� YODVWQtNĤP�VWDYHE��~þDVWQtNĤP�Ĝt]HQt�

DWG�� =iMP\� QD� UHJXODFL� ~]HPt� D� MHKR� Y\XåLWt� N�YêVWDYEČ� VH� GRWêNDMt� Y�]iVDGČ� YãHFK�

MHGQRWOLYFĤ�D�SĜtPR�þL� QHSĜtPR� WDN�RYOLYĖXMt� MHMLFK� YãHGQt� åLYRW\�³� �3UĤFKD�������� V�� �����

-HGQRWOLYp� SĜtVOXãQp� RUJiQ\� VWiWQt� PRFL� UHJXOXMt� D� GR]RUXMt� VWDYHEQt� þLQQRVW� YH� VWiWČ�

Y�REODVWL�VWDYHEQLFWYt��3ĜtVOXãQp�RUJiQ\�VWiWQt�PRFL�MVRX�Yi]iQ\�]iNRQQêPL�SĜHGSLV\��7\WR�

SUiYQt� SĜHGSLV\� VWDQRYXMt� FtOH�� SURVWĜHGN\� D� ]SĤVRE\� N�RFKUDQČ� YHĜHMQpKR� ]iMPX��

Ä&KDUDNWHULVWLFNêP� ]QDNHP� ]iNRQD� MH� SĜHGHYãtP� MHKR� SĜHGQRVW� QDG� MLQêPL� QLåãtPL�

SUiYQtPL� SĜHGSLV\³�6OiGHþHN�� ������ V�� ��±����� 'iOH� O]H� VWDYHEQt� ]iNRQ� GHILQRYDW� MDNR�

VRXKUQ� SUDYLGHO� SUR� GRGUåRYiQt� GDQêFK� SĜHGSLVĤ�� NWHUp� MVRX� VFKYiOHQ\� YROHQêPL�

SĜHGVWDYLWHOL�VWiWQt�PRFL��=DMtPDYRX�P\ãOHQNX�]DVWiYDO�MLå�ILOR]RI�7KRPDV�+REEHV�YH�VYp�

SUiFL� ]H� ���� VWROHWt�� Ä]iNRQ� MH� IRUPiOQt� OHSLGOR�� NWHUp� GUåt� ]iVDGQČ� QHXVSRĜiGDQp�

VSROHþQRVWL�VSROX³��0DVRQ��������V�������

6RXþDVQê�SUiYQt�SĜHGSLV�XSUDYXMtFt�VWDYHEQt�SUiYR� MH�]iNRQ�þ�����������6E���R�~]HPQtP�

SOiQRYiQt� D� VWDYHEQtP� ĜiGX� �VWDYHEQt� ]iNRQ��� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ� �GiOH� MHQ�

ÄVWDYHEQt� ]iNRQ³��� 6WDYHEQt� ]iNRQ� XSUDYXMH� SĤVREQRVW� RUJiQĤ� ~]HPQtKR� SOiQRYiQt�
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D�VWDYHEQtFK�~ĜDGĤ��Y\PH]XMH�SUDYRPRFL�D�SĤVREQRVW�WČFKWR�RUJiQĤ�VWDWQt�VSUiY\��-VRX�]GH�

Y\MPHQRYiQ\� MHGQRWOLYp� SURFHV\� SRYRORYiQt� VWDYHE� RG� QHMMHGQRGXããtFK� QDSĜ�� ~]HPQt�

VRXKODV� SUR� GUREQp� VWDYE\� �MDNR� MVRX� QDSĜtNODG� SĜtVWĜHãN\�� ED]pQ\� D� SORW\��� Då� SR�

QHVORåLWČMãt�SĜtSDG\�VSROHþQêFK�~]HPQtFK�D�VWDYHEQtFK�Ĝt]HQt�QD�UR]ViKOH�D�þOHQLWp�VWDYE\��

QDSĜtNODG�VNODGRYDFt�KDO\�V�SĜLGUXåHQRX�WHFKQLFNRX�D�GRSUDYQt�LQIUDVWUXNWXURX��'iOH�]iNRQ�

Y\PH]XMH�SRYLQQRVWL�VWDYHEQtNĤ��RGSRYČGQRVW�SURMHNWDQWĤ�D�VWDYHEQtKR�GR]RUX��9�SRVOHGQt�

þiVWL�MH�XSUDYHQ�L�LQVWLWXW�SĜHVWXSNĤ��.��SUiYQtPX�SĜHGSLVX�VWDYHEQtKR�]iNRQD�VH�Y]WDKXMt�L�

GDOãt�SRG]iNRQQp�SĜHGSLV\�D�WR�SURYiGČFt�Y\KOiãN\��1DSĜ��QHMGĤOHåLWČMãt�MVRX���

�� Y\KOiãND� þ�� ��������� 6E��� R� GRNXPHQWDFL� VWDYHE�� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� NWHUi�

XSUDYXMH�IRUPX�JUDILFNpKR�]REUD]HQt�SRPRFt�YêNUHVX�D�WH[WRYêFK�þiVWL��

�� Y\KOiãND� þ�� ��������� 6E��� R� REHFQêFK� SRåDGDYFtFK� QD� Y\XåtYiQt� ~]HPt�� YH� ]QČQt�

SR]GČMãtFK�SĜHGSLVĤ��NWHUi�Y\PH]XMH�SORFK\�D�SR]HPN\�SUR�XPtVĢRYiQt�VWDYHE��

�� Y\KOiãND� þ�� ��������� 6E��� R� SRGUREQČMãt� ~SUDYČ� ~]HPQtKR� UR]KRGRYiQt�� ~]HPQtKR�

RSDWĜHQt� D� VWDYHEQtKR� ĜiGX�� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� NWHUi� REVDKXMH� MHGQRWOLYp�

REVDKRYp�QiOHåLWRVWL�åiGRVWt�R�SRYROHQt�VWDYE\��

�� Y\KOiãND� þ�� ��������� 6E��� R� WHFKQLFNêFK� SRåDGDYFtFK� QD� VWDYE\�� YH� ]QČQt� SR]GČMãtFK�

SĜHGSLVĤ��NWHUi�NRQNUHWL]XMH�WHFKQLFNp�SRåDGDYN\�QD�VWDYE\��

�� Y\KOiãND� þ�� ��������� 6E��� R� REHFQêFK� WHFKQLFNêFK� SRåDGDYFtFK� ]DEH]SHþXMtFtFK�

EH]EDULpURYp� XåtYiQt� VWDYHE�� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� WDWR� Y\KOiãND� VH� YČQXMH�

SUREOHPDWLFH�XåtYiQt�VWDYHE��RVRE�V�RPH]HQRX�VFKRSQRVWt�SRK\EX�D�RULHQWDFH��

���� +LVWRULH�VWDYHEQtKR�]iNRQD�

6RXþDVQê� SODWQê� VWDYHEQt� ]iNRQ� MH� ~þLQQê� RG� ���������� NG\� YHãHO� Y�SODWQRVW�� 'R� GQHãQt�

GRE\� E\O� QČNROLNUiW� QRYHOL]RYiQ�� SRVOHGQt� QRYHOD� MH� ]�URNX� ����� ]iNRQHP� þ�� ����������

NWHUi�MH�SODWQi�RG�����������D�~þLQQi�RG�����������3RVOHGQt�QRYHOD��NWHUi�YHãOD�Y�SODWQRVW��

PČOD� XU\FKOLW� SURFHV� SRYRORYiQt� VWDYHE�� 7DWR� QRYHOD� QDSĜtNODG� ]UXãLOD� SRYLQQRVW�

VWDYHEQtND�SĜHGNOiGDW�SOiQRYDFt�VPORXY\�QHER�VPORXY\�R�SUiYX�SURYpVW� VWDYEX�QD�FL]tP�

SR]HPNX�� 9�VRXþDVQp� GREČ� VWDþt� SUR� SURFHV� SRYROHQt� SĜHGORåLW� VRXKODV�SRGSLV� YODVWQtND�

SR]HPNX�QD�VLWXDþQtP�YêNUHVH�VWDYE\��QD�NWHUpP�FKFH�VWDYHEQtN�VWDYČW��SRNXG�QHQt�Y�MHKR�

YODVWQLFWYt�� 7RWR� XSUDYXMH� XVW�� ����D� VWDYHEQtKR� ]iNRQD�� 1RYHOD� WDNp� QDSĜtNODG� ]DYHGOD�

QRYê� LQVWLWXW� ]iYD]QpKR� VWDQRYLVND� RUJiQX�~]HPQtKR� SOiQRYiQt� GOH� XVW�� ���E� VWDYHEQtKR�

]iNRQD�� NG\� VRXODG� V�~]HPQtP� SOiQHP� VL� Xå� YH� Y\EUDQêFK� VWDYEiFK� QHY\KRGQRFXMH�
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VDPRWQê�VWDYHEQt�~ĜDG��DOH�Pi�N�WRPX�QRYČ��MDNR�SRGNODG�WRWR�]PtQČQp�]iYD]Qp�VWDQRYLVNR�

RUJiQX�~]HPQtKR�SOiQRYDQt���

3ĜHG� YêãH� ]PtQČQêP� SODWQêP� VWDYHEQtP� ]iNRQHP�� SODWLO� QD� QDãHP� ~]HPt� ]iNRQ�

þ����������6E���R�~]HPQtP�SOiQRYiQt�D�VWDYHEQtP�ĜiGX��NWHUê�E\O�SODWQê�WĜLFHW�OHW��DOH�E\O�

RSČW�QČNROLNUiW�QRYHOL]RYiQ��Ä6WDYHEQt�]iNRQ�]�URNX������SRGVWDWQČ�]MHGQRGXãLO�GRVDYDGQt�

VWUXNWXUX� SĜHGSLVĤ� LQYHVWLþQt� YêVWDYE\� ]�RERUX� VSUiY\� D� WR� WtP�� åH� GR� MHGQp� NRGH[RYp�

~SUDY\�VORXþLO� SUREOHPDWLNX�~]HPQtKR�SOiQRYiQt�� VWDYHEQtKR� ĜiGX�� Y\YODVWQČQt�SUR�~þHO\�

YêVWDYE\�D�XYiGČQt� VWDYHE�GR�SURYR]X³� �+(*(1%$57�������� V������� �.�WRPXWR�]iNRQX�

QXWQR�XYpVW��åH�GtN\�SĜHFKRGQpPX�XVWDQRYHQt�MH�PRåQp�VH�V�YêNODGHP�WRKRWR�]iNRQD�MHãWČ�

VHWNDW�� D� WR� SĜL� W]Y�� NRODXGDFL�� NG\� Y\EUDQp� VWDYE\� SRYROHQp� GĜtYH� D� GRVXG� QHSRYROHQp�

N�XåtYiQt�VH�NRODXGXMt�VWiOH�GOH�WpWR�SUiYQt�~SUDY\�]�URNX�������.RQNUpWQČ�SRNXG�SRYROHQt�

VWDYE\�QDE\OR�SUiYQt�PRFL�SĜHG�GDWHP�����������PXVt�VWDYHEQt�~ĜDG�SRVWXSRYDW�GOH�GLNFH�

XYHGHQp�Y�WRPWR�]iNRQČ��

���� =iNODGQt�SRMP\�VWDYHEQtKR�]iNRQD�

1HM]iNODGQČMãt�SRMP\�GHILQXMH�VWDYHEQt�]iNRQ�YH�VYêFK�~YRGQtFK�XVWDQRYHQtFK��9\PH]HQp�

]iNODGQt�SRMP\�MVRX�ãLURNRX�YHĜHMQRVWt�EČåQČ�SRXåtYDQp��DOH�]H�VYp�SUD[H�XVX]XML��åH�W\WR�

SRMP\�MVRX�YHĜHMQRVWt�QHSĜHVQČ�FKiSiQ\��8� MHGQRWOLYêFK�]iNODGQtFK�SRMPĤ�XYiGtP�MHMLFK�

FK\EQê�YêNODG��

6WDYHEQt�SR]HPHN��

3R]HPHN�� MHKR� þiVW� QHER� VRXERU� SR]HPNĤ�� NWHUp� MVRX� XUþHQp� SĜtVOXãQêP� UR]KRGQXWtP�

N�XPtVWČQt� VWDYE\�� $å� SR� Y\GiQt� SĜtVOXãQpKR� ~]HPQtKR� UR]KRGQXWt� VH� SR]HPHN� VWiYi�

VWDYHEQtP� SR]HPNHP��1XWQR� XYpVW�� åH� VWDYHEQt� SR]HPHN� QHO]H� ]DPČĖRYDW� V�SR]HPNHP�

QDSĜ��Y�SORãH�SUR�E\GOHQt�GOH�~]HPQtKR�SOiQX��Ò]HPQt�SOiQ� MHQ�GHILQXMH� IXQNþQt�SORFK\��

XUþHQp� Y�WRPWR� NRQNUpWQtP� SĜtSDGČ� SUR� E\GOHQt�� âLURNi� YHĜHMQRVW� VL� P\OQČ� Y\NOiGi�

VWDYHEQt�SR]HPHN�SRX]H�SRGOH�~]HPQtKR�SOiQX��NG\�SR]HPN\�Y�SORFKiFK�SUR�E\GOHQt�MHãWČ�

QHMVRX�SR]HPNHP�VWDYHEQtP��

6WDYED�

6WDYED� MH� GHILQRYiQD� MDNR� YHãNHUi� VWDYHEQt� GtOD�� NWHUp� Y]QLNDMt� VWDYHEQt� QHER�PRQWiåQt�

WHFKQRORJLt��EH]�]ĜHWHOH�QD�~þHO�XåtYiQt��9êUREHN�SOQtFt�IXQNFL�VWDYE\�VH�WDNp�SRYDåXMH�]D�

VWDYEX��'iOH�UHNODPQt�]DĜt]HQt�GHILQXMH�WDNWpå�VWDYHEQt�]iNRQ�MDNR�VWDYEX��âLURFH�]DYHGHQi�
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GHILQLFH��åH�VWDYERX�VH�UR]XPt�SRX]H�REMHNW��NWHUê�MH�SHYQČ�VSRMHQ�VH�]HPt�]iNODG\��MH�GOH�

SODWQpKR�VWDYHEQtKR�]iNRQD�P\OQê��

6WDYHEQtN��

6WDYHEQtN� MH� RVRED�� NWHUi� åiGi� R� Y\GiQt� SĜtVOXãQpKR� SRYROHQt� VWDYE\�� D� QD� NWHURX� VH�

Y]WDKXMH�SĜtVOXãQp�SRYROHQt�VWDYE\��=D�VWDYHEQtND�VH�SRYDåXMH�L�WHQ��NGR�QHåiGi�R�SRYROHQt�

VWDYE\� D� MLå� ]DKiMLO�� SURYiGt� QHER� SURYHGO� VWDYEX�EH]� SRYROHQt� Y\åDGRYDQpKR� VWDYHEQtP�

]iNRQHP��Ä7tP�MH����RVRED��NWHUi�KRGOi�UHDOL]RYDW�VYĤM�VWDYHEQt�]iPČU�D�]D�WtP�~þHOHP�SUR�

VHEH� åiGi� R� Y\GiQt� VWDYHEQtKR� SRYROHQt� QHER� RKODãXMH� SURYHGHQt� VWDYE\�� WHUpQQt� ~SUDY\�

QHER� ]DĜt]HQt�� MDNRå� L� MHMt� SUiYQt� QiVWXSFH�� D� ��� RVRED�� NWHUi� VYĤM� VWDYHEQt� ]iPČU� MLå�

UHDOL]XMH� �D� WR� L� QHRSUiYQČQČ��³�3UĤFKD�������� V�� �����7HG\�QHMHGQi� VH�SĜtPR�R� VWDYHEQt�

ILUPX�� NWHURX� VL� VWDYHEQtN� QDMPH� SUR� SURYiGČQt� VWDYE\� �� WHQWR� SRMHP� MH� YH� VWDYHEQtP�

]iNRQČ� GHILQRYiQ� MDNR� ]KRWRYLWHO�� Ä3ĜL� UHDOL]DFL� VWDYE\� MDNR� WDNRYp� Y\VWXSXMt� NURPČ�

VWDYHEQtND�L�GDOãt�]~þDVWQČQp�VWUDQ\�MDNR�QDSĜ��GHYHORSHĜL��DUFKLWHNWL��LQåHQêĜL��GRGDYDWHOp��

VXEGRGDYDWHOp�D�MLQt��NWHĜt�VH�SĜtPR�SRGtOHMt�QD�VWDYEČ³�2WWRVVRQ��������V�������6WDYHEQtN�VL�

PĤåH� QČNRKR� ]�YêãH� Y\MPHQRYDQêFK� VDPR]ĜHMPČ� ]SOQRPRFQLW� N�~NRQĤP� NH� VWDYHEQtPX�

~ĜDGX�� 6SUiYQi� GHILQLFH� VWDYHEQtND� MH� GĤOHåLWi� L� ]�KOHGLVND� SRYLQQRVWt� Y\PH]HQp� YH�

VWDYHEQtP�]iNRQČ���

9HĜHMQi�LQIUDVWUXNWXUD�

9HĜHMQi� LQIUDVWUXNWXUD� VH� GČOt� QD� GRSUDYQt� D� WHFKQLFNRX� LQIUDVWUXNWXUX�� 'RSUDYQt�

LQIUDVWUXNWXURX� VH� UR]XPt� VWDYE\� SR]HPQtFK� NRPXQLNDFt�� GUDK�� YRGQtFK� FHVW� D� OHWLãĢ��

7HFKQLFNi� LQIUDVWUXNWXUD� MH� Y�WRPWR� ]iNRQČ� GHILQRYiQD� MDNR� YHGHQt� D� VWDYE\� VRXYLVHMtFt�

VH�]DĜt]HQtP�D�WHFKQLFNêP�Y\EDYHQtP����

$å�QD�YêMLPN\�PXVt�EêW�NDåGê�REMHNW�QDSRMHQ�QD�WXWR�GRSUDYQt�D�WHFKQLFNRX�LQIUDVWUXNWXUX�

D�MHGQi�VH�R�]iNODGQt�SĜHGSRNODG�~VSČãQpKR�]tVNiQt�SRYROHQt�VWDYE\��=MHGQRGXãHQČ�ĜHþHQR��

NDåGê� REMHNW� PXVt� EêW� QDSRMHQ� QD� NDSDFLWQČ� Y\KRYXMtFt� ]SHYQČQRX� NRPXQLNDFL��

6NXWHþQRVW�� åH� E\� REMHNW� QHE\O� QDSRMHQ� QD� GRSUDYQt� LQIUDVWUXNWXUX� D� SĜtVWXS� N�QČPX� E\�

QHE\O�PRåQê��MH�]�KOHGLVND�VWDYHEQtKR�]iNRQD�QHP\VOLWHOQp��2Wi]ND�GRSUDYQtKR�QDSRMHQt�MH�

YHOLFH�GĤOHåLWi�QDSĜtNODG�SĜt�]iVDKX�VORåHN�LQWHJURYDQpKR�]iFKUDQQpKR�V\VWpPX��1DSRMHQt�

QD�WHFKQLFNRX�LQIUDVWUXNWXUX�VSRþtYi�YH�Y\ĜHãHQt�QDSRMHQt��QDSĜtNODG�QD�YHĜHMQê�YRGRYRGQt�

ĜDG�� HOHNWULFNRX� HQHUJLL� QHER� NDQDOL]DþQt� ĜDG�� 9�SUD[L� VH� VHWNiYiP� VH�� VLWXDFHPL�� NG\�

VWDYHEQtFL� PDMt� Y\ĜHãHQp� NRPSOHWQt� QDSRMHQt� QD� WHFKQLFNRX� LQIUDVWUXNWXUX�� DOH� QD�

Y\KRYXMtFt�GRSUDYQt� LQIUDVWUXNWXUX� MLå�QHMVRX�RFKRWQL�Y\QDORåLW�GDOãt� ILQDQþQt�SURVWĜHGN\��
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7tP��åH�N�REMHNWX�QHEXGH�DGHNYiWQt�GRSUDYQt�QDSRMHQt��SĜtVWXS����]HMPpQD�SĜL�]RKOHGQČQt�

NOLPDWLFNêFK� SRGPtQHN� �� D� VORåN\� LQWHJURYDQpKR� ]iFKUDQQpKR� V\VWpPX� QHEXGRX� PRFL�

DGHNYiWQČ� D� YþDV� ]DViKQRXW�� SRYDåXML� WRWR� KOHGLVNR� GRSUDYQtKR� QDSRMHQt� ]D� MHGQR]QDþQČ�

QHRSRPHQXWHOQRX�VNXWHþQRVW�SĜL�SRVX]RYiQt�SRYROHQt�VWDYE\���

2SČW� XYiGtP� SĜtNODG\� ]�SUD[H� D� ]� FK\EQpKR� YêNODGX� WČFKWR� SRMPĤ� ]�SR]LFH� VWDYHEQtNĤ��

3ROQt� FHVWD�� Y\MHWp� NROHMH� QHER� UĤ]QČ� SRORåHQp� SDQHO\� QHMVRX� Y\KRYXMtFt� ]SHYQČQi�

NRPXQLNDFH��'iOH�RGNDQDOL]RYDQt�REMHNWX�SRPRFt� MtPN\�QD�Y\YiåHQt�VWDYHEQtPX�]iNRQX�

QHY\KRYt� �]HMPpQD� V�RGND]HP� QD� ]iNRQ� R� YRGiFK��� SRNXG� MH� Y�~]HPt� Y\EXGRYiQ�

NDQDOL]DþQt�ĜDG��QD�NWHUê�VH�REMHNW�PĤåH�SĜLSRMLW���

���� 7\S\�QHMþDVWČMãtFK�SRYRORYDFtFK�SURFHVĤ�GOH�VWDYHEQtKR�]iNRQD�

6WDYHEQt� ]iNRQ� GHILQXMH�� NWHUp� VWDYE\� Y\åDGXMt� SRYRORYDFt� SURFHV� D� MDNê��1HMMHGQRGXããt�

SRYRORYDFt� SURFHV� MH� W]Y�� ~]HPQt� VRXKODV�� 3ĜL� VSOQČQt� SRGPtQHN� D� GRORåHQt� YãHFK�

QiOHåLWRVWt� ]H� VWDYHEQtKR� ]iNRQD� VWDYHEQtNHP� VWDYHEQt� ~ĜDG� VRXKODV� Y\Gi� GR� ���� GQĤ� RG�

SRGiQt�åiGRVWL��1HMHGQi�VH�R�VSUiYQt�Ĝt]HQt�D�MHGLQê�~NRQ�Y�Ĝt]HQt�RG�VWDYHEQtKR�~ĜDGX�MH�

W]Y��VRXKODV��3R�Y\GiQt�VRXKODVX�PĤåH�VWDYHEQtN�GDQRX�VWDYEX�UHDOL]RYDW���

'DOãt�Y�SRĜDGt�MH�SURFHV�~]HPQtKR�UR]KRGQXWt��7HQWR�SURFHV�Xå�MH�YHGHQ�YH�VSUiYQtP�Ĝt]HQt�

D� Y\åDGXMH� Mtå� YtFH� ~NRQĤ� RG� VWDYHEQtKR� ~ĜDGX�� -HGQi� VH� R� R]QiPHQt� Ĝt]HQt� D� QiVOHGQp�

VSUiYQt�UR]KRGQXWt��Ä3URWRåH�DOH�GRFKi]t�N�XUþLWêP�VSHFLILNĤP�RSURWL�REHFQpPX�VSUiYQtPX�

Ĝt]HQt� YH� VSUiYQtP� ĜiGX�� KRYRĜt� VH� R� W]Y�� ]YOiãWQtP� GUXKX� VSUiYQtKR� Ĝt]HQt³� �3UĤFKD�

D�.OLNRYi��������V�������8�~]HPQtKR�Ĝt]HQt�MLå�SRþHW�QiOHåLWRVWt�N�åiGRVWL�VWRXSi��8�WRKRWR�

W\SX�SURFHVX�MH�Y\åDGRYiQD�SURMHNWRYi�GRNXPHQWDFH�GOH�SĜtVOXãQp�Y\KOiãN\��3RYROHQt�QD�

~]HPQt� UR]KRGQXWt� Y\åDGXMt� ]HMPpQD� OLQLRYp� VWDYE\�� QDSĜtNODG� UR]ãtĜHQt� HOHNWULFNp�

VRXVWDY\�SUR�GLVWULEXFL�HO��HQHUJLH���

6WDYHEQt� ]iNRQ� GiOH� XSUDYXMH� SURFHV� QD]YDQê� RKOiãHQt�� 2KOiãHQt� VWDYHEQtKR� ]iPČUX� MH�

~NRQ� QDSĜ�� SUR� VWDYHEQt� ~SUDY\�� QiVWDYE\� D� SĜtVWDYE\� N� URGLQQêP� GRPĤP�� 9\åDGXMH�

SURMHNWRYRX�GRNXPHQWDFL�D�QiOHåLWRVWL�GOH�W\SX�D�UR]VDKX�SUDFt���

3RVOHGQt� W\S� SRYRORYDFtKR� SURFHVX� MH� VWDYHEQt� SRYROHQt�� 7R� MH� QHMQiURþQČMãt� ]� YêãH�

XYHGHQêFK� ~NRQĤ�� 6DPRVWDWQČ� VH� SRXåLMH� X� UR]ViKOêFK� UHNRQVWUXNFt�� QDSĜtNODG� E\WRYêFK�

GRPĤ�� .� SRYROHQt� QRYRVWDYE\� URGLQQpKR� GRPX�� MDN� EXGX� UR]HEtUDW� GiOH�� MH� SRWĜHED�

NRPELQDFH�GYRX�SRYRORYDFtFK�SURFHVĤ��NG\�VH�QHMSUYH�PXVt�QRYRVWDYED�XPtVWLW�~]HPQtP�
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VRXKODVHP� QHER� ~]HPQtP� UR]KRGQXWtP� D� QiVOHGQČ� VWDYHEQČ� SRYROLW� RKOiãHQtP� QHER�

VWDYHEQtP�SRYROHQtP���

1HMþDVWČMãtP� SRYRORYDFtP� SURFHVHP� X� URGLQQêFK� GRPĤ� MH� VSROHþQê� ~]HPQt� VRXKODV�

D�VRXKODV�V�SURYHGHQtP�RKOiãHQpKR�VWDYHEQtKR�]iPČUX��W]Y��VSROHþQê�VRXKODV���

3UR�~SOQRVW�QXWQR�]PtQLW�MHãWČ�GDOãt�SRYRORYDFt�SURFHV\��NWHUp�XSUDYXMH�VWDYHEQt�]iNRQ��DOH�

Y�EČåQp� SUD[L� QHMVRX� Y�VRXþDVQp� GREČ� KRMQČ� Y\XåtYiQ\�� -HGQi� VH� �� Y�SURFHVX� ~]HPQtKR�

UHåLPX���R�]MHGQRGXãHQp�~]HPQt�Ĝt]HQt��SRYROHQt�IRUPRX�YHĜHMQRSUiYQt�VPORXY\�D�~]HPQt�

Ĝt]HQt� V�SRVRX]HQtP� YOLYX� QD� åLYRWQt� SURVWĜHGt�� D� GiOH� �� Y�UHåLPX� VWDYHEQtP� �� VH� MHGQi�

R�R]QiPHQt� ]iPČUX� V�FHUWLILNiWHP� DXWRUL]RYDQpKR� LQVSHNWRUD� D� SRYROHQt� IRUPRX�

YHĜHMQRSUiYQt�VPORXY\��9�SRVOHGQt�ĜDGČ�VSROHþQê�UHåLP��WHG\�~]HPQt�D�VWDYHEQt�SRYROHQt��

O]H� SRYROLW� SURFHVHP� VSROHþQpKR� Ĝt]HQt� D� SRVRX]HQtP� YOLYX� VWDYE\� QD� åLYRWQt� SURVWĜHGt�

D�]DVH�IRUPRX�YHĜHMQRSUiYQt�VPORXY\���

6SUiYQt� RUJiQ\�REHFQČ� E\�PČOL� Y\XåtYDW� ]MHGQRGXãXMtFt� SURFHV\� D� FR� QHMPpQČ� ]DWČåRYDW�

åDGDWHOH�� 8SĜHGQRVWQLW� SRYROHQt� VWDYE\� VRXKODVHP�� SRNXG� MH� WR� PRåQp�� QHYpVW� ]E\WHþQČ�

VSUiYQt� Ĝt]HQt�� NWHUp� YHGH� N�VSUiYQtPX� UR]KRGQXWt�� 1LFPpQČ� VSUiYQt� RUJiQ� MH� Yi]iQ�

åiGRVWt�� D� SRNXG� Xå� VWDYHEQtN� XþLQLO� SRGiQt� NH� VSUiYQtPX� RUJiQX�� WDN� QHO]H� YpVW� W]Y��

]MHGQRGXãHQê� SURFHV�� SRNXG� VWDYHEQtN� SRåiGDO� R� VSUiYQt� Ĝt]HQt��9�� SĜtSDGČ�� NG\� SRGiQt�

QHVSOĖXMH� ]iNRQQp� QiOHåLWRVWL�� PXVt� VSUiYQt� RUJiQ� YpVW� VSUiYQt� Ĝt]HQt�� Ä6WDYHEQt� ]iNRQ�

XNOiGi� RUJiQĤP� ~]HPQtKR� SOiQRYiQt� D�VWDYHEQtP� ~ĜDGĤP� SUHIHURYDW� ]MHGQRGXãXMtFt�

SRVWXS\³���6WDãD�D�5DMFKO��������V�������

Ä3ĜHGQRVWQt�Y\XåtYiQt�]PtQČQêFK�]MHGQRGXãXMtFtFK�SRVWXSĤ�RYãHP�QHQt�Y�PRFL�VWDYHEQtFK�

~ĜDGĤ�� QHERĢ� YêFKRGLVNHP� SRVWXSX� MH� SURMHY� YĤOH� >SRGiQt� � � åiGRVW�� QiYUK��

R]QiPHQt�RKOiãHQt�@� QRVLWHOH� DORNDþQtKR� ]iPČUX�� SRVOp]H� VWDYHEQtND� �FRE\� QRVLWHOH�

VWDYHEQtKR� ]iPČUX��� -HKR� YROED� ]MHGQRGXãXMtFtKR� SRVWXSX� PXVt� Y\FKi]HW� ]�RGKDGX�

NRQVHQVXiOQRVWL�SURVWĜHGt��MHKRå�VH�]iPČU�GRWêNi��1HO]H�WDNRYê�RGKDG�V�NODGQêP�YêVOHGNHP�

SURYpVW�� QHPi� ]MHGQRGXãXMtFt� SRVWXS� VP\VO� D� MH� QDRSDN� ]GURMHP� NRPSOLNDFt�� 7RWR�

YêFKRGLVNR� MH� VDPR]ĜHMPp�� DOH� MH� RWi]NRX� ]GD� QHPRKOR�QHPČOR� EêW� Y�WH[WX� ]iNRQD�

]GĤUD]QČQR�³�6WDãD� D� 5DMFKO�� ������ V�� ����� 3RNXG� SRåDGXMH� VWDYHEQtN� SRYROLW� QDSĜtNODG�

XPtVWČQt� ED]pQX� D� VSOĖXMH� YãHFKQ\� SRGPtQN\� SUR� Y\GiQt� ~]HPQtKR� VRXKODVX�� WDN� E\�

VDPR]ĜHMPČ� QHPČO� åiGDW� ]E\WHþQČ� R� ~]HPQt� UR]KRGQXWt� R� XPtVWČQt� VWDYE\�� DOH� Y\XåtW�

]MHGQRGXãXMtFtKR�SRVWXSX��WHG\�SRåiGDW�R�~]HPQt�VRXKODV��9�SĜtSDGČ��åH�VWDYHEQtN�SRåiGDO�

R� ~]HPQt� UR]KRGQXWt�� QHPĤåH� VWDYHEQt� ~ĜDG� Y\XåtW� ]MHGQRGXãXMtFt� SURFHV�� SURWRåH� MH� ]H�

]iNRQD�Yi]iQ�REVDKHP�åiGRVWL��WHG\�MDN�MH�XYHGHQR�YêãH���YĤOt�VWDYHEQtND��
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������ Ò]HPQt�VRXKODV�

9�XVW������VWDYHEQtKR�]iNRQD�MH�XYHGHQ�WD[DWLYQt�YêþHW�VWDYHE��NWHUp�O]H�SRYROLW�~]HPQtP�

VRXKODVHP�� 6WDYE\�� NWHUp� QHMVRX� Y�WRPWR� YêþWX� XYHGHQ\�� QHO]H� ~]HPQtP� VRXKODVHP�

SRYROLW��-HGQi�VH�R�MHGQRGXFKp�VWDYE\�SĜtVWĜHãNĤ��JDUiåt��SORWĤ�D�SĜtSRMHN�LQåHQêUVNêFK�VtWt��

3RåDGDYN\� QD� SĜtORK\� N�åiGRVWL�� QDSĜtNODG� QD� GRNXPHQWDFL� MVRX� Y�WRPWR� SĜtSDGČ�PDOp� D�

VWDYHEQtN�VL�PĤåH�JUDILFNp�]REUD]HQt�WpWR�MHGQRGXFKp�VWDYE\�]SUDFRYDW�ViP��'RED�Y\Ĝt]HQt�

SĜL� ~SOQpP� SRGiQt�� NWHUp� REVDKXMH� YãHFKQ\� QiOHåLWRVWL�� E\� ]H� VWUDQ\� VWDYHEQtKR� ~ĜDGX�

QHPČOD�SĜHNURþLW����GQt��

������ Ò]HPQt�UR]KRGQXWt�

'DOãt� SRYRORYDFt� SURFHV� XPtVWČQt� VWDYHEQtKR� ]iPČUX� MH� ~]HPQt� UR]KRGQXWt�� Ò]HPQt�

UR]KRGQXWt�PĤåH�PtW�YtFH�W\SĤ�D�UR]GČOHQt�~]HPQtFK�UR]KRGQXWt�MH�QiVOHGRYQp��

x� R�XPtVWČQt�VWDYE\�QHER�]DĜt]HQt��

x� R�]PČQČ�Y\XåLWt�~]HPt��

x� R�]PČQČ�YOLYX�XåtYiQt�VWDYE\�QD�~]HPt��

x� R�GČOHQt�QHER�VFHORYiQt�SR]HPNĤ��

x� R�RFKUDQQpP�SiVPX���

6WDYHEQtN� PXVt� VSROX� VH� åiGRVWt� SĜHGORåLW� SURMHNWRYRX� GRNXPHQWDFL� GOH�

SĜtORK\�þ������]�Y\KOiãN\�R�GRNXPHQWDFL� VWDYHE�GOH� W\SX�~]HPQtKR� UR]KRGQXWt�� D� WDNp�GOH�

W\SX� VWDYHEQtKR� ]iPČUX�� NWHUê� VH� Pi� XPtVĢRYDW� Y� ~]HPt�� 'iOH� VH� N�åiGRVWL� SĜLNOiGDMt�

VRXKODV\� GOH� ����D� 6=�� SRNXG� QHQt� åDGDWHO� YODVWQtNHP� SR]HPNX�� QD� NWHUê� VH� XPLVĢXMH��

6RXKODV� VH� GRNOiGi� SRGSLVHP� QD� VLWXDþQtP� YêNUHVH� VWDYE\�� 6RXþiVWt� SĜtORK� PXVt� EêW� L�

]iYD]Qi�VWDQRYLVND�GRWþHQêFK�RUJiQĤ�D�Y\MiGĜHQt�YODVWQtNĤ�YHĜHMQp�GRSUDYQt�D� WHFKQLFNp�

LQIUDVWUXNWXU\� D�Y�QHSRVOHGQt� ĜDGČ� MH� QXWQp� N�åiGRVWL� SĜLORåLW� VPORXY\� V�SĜtVOXãQêPL�

YODVWQtN\� YHĜHMQp� GRSUDYQt� D� WHFKQLFNp� LQIUDVWUXNWXU\�� Y�SĜtSDGČ�� åH� E\� ]iPČU� Y\åDGRYDO�

Y\EXGRYiQt�QRYp�GRSUDYQt�D�WHFKQLFNp�LQIUDVWUXNWXU\��-H�QXWQp�SR]QDPHQDW��åH�SUR�Y\EUDQp�

VWDYE\�MH�UHåLP�~]HPQtKR�XPtVWČQt�SRVOHGQt�D�RSUDYĖXMH�VWDYHEQtND�]UHDOL]RYDW�VWDYEX��DOH�

YH� YČWãLQČ� SĜtSDGHFK� QDYD]XMH� QD� W]Y�� ~]HPQt� UHåLP�� UHåLP� VWDYHEQt�� &KiSHMPH� ~]HPQt�

UHåLP� MDNR� SRYROHQt� XPtVWČQt� VWDYE\� QD� GDQpP� SR]HPNX�� 6WDYHEQt� UHåLP�� VH� Xå� ]DEêYi�

WHFKQLFNêPL�SRGUREQRVWPL�GDQp�VWDYE\��Y�~]HPQtP�UHåLPX�VH�]RKOHGĖXMH�]HMPpQD�VRXODG�

VWDYE\� V�~]HPtP� D� QDSRMHQt� VWDYE\� QD� GRSUDYQt� D� WHFKQLFNRX� LQIUDVWUXNWXUX��� ýDVRYi�
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QiURþQRVW�MH�GHOãt�QHå�X�MHGQRGXFKêFK�VWDYHE�SRYRORYDQêFK�Y�UHåLPX�~]HPQtKR�VRXKODVX��

YČWãLQRX���±���PČVtFH�����

������ 2KOiãHQt�VWDYE\�

6WDYHEQt�]iNRQ�GiOH�XSUDYXMH�SURFHV�QD]YDQê�RKOiãHQt�� -HGQi�VH�R�]MHGQRGXãXMtFt�SURFHV�

VWDYHEQtKR� SRYROHQt�� NWHUê� MH� U\FKOHMãt�� DOH� NODGH� GĤUD]� QD� GRORåHQt� YãHFK� QiOHåLWRVWt�

N�åiGRVWL��3RNXG�VWDYHEQtN�VSOQt�]iNRQHP�VWDQRYHQp�SRGPtQN\�� MHGQi�VH�R�þDVRYČ�U\FKOê�

SURFHV� ]H� VWUDQ\� SRYRORYDFtKR� SURFHVX� D� SRVWXSX� VWDYHEQtKR� ~ĜDGX�� 3RNXG� åiGRVW� D�MHMt�

SĜtORK\� QHMVRX� NRPSOHWQt� QHER� GDQê� VWDYHEQt� ]iPČU� SĜHNUDþXMH� SDUDPHWU\� Y\PH]HQp�

Y������� VWDYHEQtKR� ]iNRQD�� PXVt� VWDYHEQt� ~ĜDG� GDQê� VWDYHEQt� ]iPČU� SURMHGQDW� YH�

VWDYHEQtP�Ĝt]HQt��2KOiãHQt�VWDYHEQtKR�]iPČUX�MH�~NRQ�QDSĜ��SUR�VWDYHEQt�~SUDY\��QiVWDYE\�

D�SĜtVWDYE\�N�URGLQQêP�GRPĤP��'RED�Y\Ĝt]HQt�]�SRKOHGX�VWDYHEQtKR�~ĜDGX�RG�GDWD�SRGiQt�

åiGRVWL�MH����GQt���

������ 6WDYHEQt�SRYROHQt�

1ČNWHUp�VWDYHEQt�]iPČU\�O]H�SURMHGQDW�MHQ�Y�SURFHVX�VWDYHEQtKR�SRYROHQt��QDSĜtNODG�VWDYED�

SR]HPQt� NRPXQLNDFH�� NWHUp� PXVt� SĜHGFKi]HW� SUDYRPRFQp� ~]HPQt� UR]KRGQXWt� R�XPtVWČQt�

VWDYE\��2EGREQČ�MDNR�X�~]HPQtKR�Ĝt]HQt�VH�MHGQi�R�]YOiãWQt�GUXK�VSUiYQtKR�Ĝt]HQt��ýDVRYi�

QiURþQRVW�SURFHVX�SRYROHQt�VWDYHEQtP�~ĜDGHP�MH�SRGREQi�MDNR�X�MLå�]PtQČQpKR�~]HPQtKR�

Ĝt]HQt��WHG\���±���PČVtFH���

2EUi]HN�þ����±�IRUP\�SRYRORYDFtFK�SURFHVĤ���]SUDFRYiQt�YODVWQt��
�
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������ 6SROHþQp�SRYRORYDFt�SURFHV\�

6WDYHEQt� ~ĜDG� XPRåĖXMH� L� W]Y�� VSROHþQp� SURFHV\� SRYROHQt�� NG\� QHPXVt� EêW� YHGHQ�

VDPRVWDWQČ� ~]HPQt� UHåLP� D� VWDYHEQt� UHåLP�� DOH� O]H� RED� UHåLP\� NRPELQRYDW�� -HGQi� VH�

R�VSROHþQpKR�SRYROHQt��NG\�MVRX�]�GĤYRGX�þDVRYpKR�XU\FKOHQt�RED�SURFHV\�]NRPELQRYiQ\�

D� SURMHGQiQ\� VSROHþQČ�� =MHGQRGXãXMtFt� SRVWXS� MH� WDNp� X� Y\EUDQêFK� VWDYHE� W]Y�� VSROHþQê�

~]HPQt�VRXKODV�D�VRXKODV�V�SURYHGHQtP�RKOiãHQpKR�VWDYHEQtKR�]iPČUX��

�
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9�GUXKp�NDSLWROH�WHRUHWLFNp�þiVWL�EXGH�UR]HEUiQ�REVDK�D�IRUPD�åiGRVWL�R�SRYROHQt�VWDYE\��

NWHURX�PXVt�NDåGê�VWDYHEQtN�]H�]iNRQD�XþLQLW�NH�VWDYHEQtPX�~ĜDGX��SRNXG�FKFH�PtW�ĜiGQČ�

SRYROHQRX� VWDYEX�� äiGRVW� PXVt� REVDKRYDW� SĜtORK\�� NWHUp� MVRX� X� WRKRWR� VSUiYQtKR� Ĝt]HQt�

VSHFLILFNp��D�QHQDMGHPH�X�QLFK�REGREX�X�åiGQpKR�VSUiYQtKR�SURFHVX��.�åiGRVWL�VH�SĜLNOiGi�

W]Y��SURMHNWRYi�GRNXPHQWDFH�YþHWQČ�GRNODGRYp�þiVWL���

���� äiGRVW�

äiGRVW� XþLQČQi� NH� VSUiYQtPX� RUJiQX� MH� ]iNODGQtP� SULQFLSHP� IXQJRYiQt� VWiWQt� VSUiY\�

Y�QDãHP�VWiWČ��-HGQi�VH�R�SĜHGHSVDQp�IRUPXOiĜH��NWHUp�VH�SRGiYDMt�X�SĜtVOXãQpKR�VSUiYQtKR�

RUJiQX��äiGRVW�E\�PČOD�REVDKRYDW�YãHFKQ\�QiOHåLWRVWL�GOH�VSUiYQtKR�ĜDGX��D�GiOH�QiOHåLWRVWL�

GOH� VWDYHEQtKR� ]iNRQD��Ä=� MHGQRWOLYêFK� XVWDQRYHQt� VSUiYQtKR� ĜiGX�� MDNRå� L� ]H� ]YOiãWQtFK�

]iNRQĤ� SĜLWRP� PRKRX� SUR� XUþLWp� W]Y�� VSHFLILFNp� W\S\� åiGRVWt� �«�VWDYHEQtKR� SRYROHQt��

Y\SOêYDW� VSHFLILFNp� QiOHåLWRVWL� �QDSĜ�� SRYLQQp� SĜtORK\�� SRGNODG\��³� �)LDOD�� ������ V�� ������

äiGRVWL� GOH� VWDYHEQtKR� ]iNRQD�� MDNRåWR� ]YOiãWQtKR� SUiYQtKR� SĜHGSLVX�� VH� PXVt� SRGDW� QD�

SĜHGHSVDQêFK� IRUPXOiĜtFK�� NWHUp� MVRX� ]H� ]iNRQD� ]iYD]Qp�� 7\WR� QHO]H� ]DPČQLW� V�MLQêP�

IRUPXOiĜHP� QHER� WLVNRSLVHP�� äiGRVW� O]H� SRGDW� StVHPQČ� L� Y�HOHNWURQLFNp� SRGREČ� SRPRFt�

GDWRYp� VFKUiQN\�� YêãH� XYHGHQp� MH� ]DNRWYHQR� Y� XVW�� �� ���� 6=�� äiGRVWL� MVRX� REVDåHQ\�

Y�SĜtOR]H�SURYiGČFt�Y\KOiãN\�NH�VWDYHEQtPX�]iNRQX��-HGQi�VH�R�Y\KOiãNX�þ�����������6E���

YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��R�GRNXPHQWDFL�VWDYHE��1H~SOQČ�þL�QHSĜHVQČ�Y\SOQČQi�åiGRVW�

Pi�YOLY�QD�þDVRYRX�QiURþQRVW�SRYROHQt�VWDYE\�D�MHGQi�VH�MHGQR]QDþQČ�R�UL]LNR�SĜL�SRYROHQt�

VWDYE\�� Ä9ê]QDP� IRUPXOiĜĤ� MH�� PtUQČ� ĜHþHQR�� QDGKRGQRFHQ�� 3RYDåRYDW� MLQDN� SHUIHNWQt�

SRGiQt� ]D� YDGQp� SRX]H� NYĤOL� QHY\SOQČQt� IRUPXOiĜH� MH� QD� KUDQLFL� ]UĤGQRVWL�³� �6WDãD�

D�5DMFKO��������V�������

�

�

�

�

�

�
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2EUi]HN�þ����±�IRUPXOiĜ�SUR�åiGRVW�R�SRYROHQt��ýHVNR��������

�

�
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���� 3ĜtORK\�N�åiGRVWL�

6WDYHEQt�]iNRQ�Y\MPHQRYiYi�YêþHW�GRNODGĤ�D�QiOHåLWRVWt��NWHUp�PXVt� VWDYHEQtN�SĜLORåLW�N�

åiGRVWL�R�SRYROHQt�VWDYE\��-HGQi�VH�]HMPpQD�R�SURMHNWRYRX�GRNXPHQWDFL��NWHUi�PXVt�EêW�GOH�

SURYiGČFt� Y\KOiãN\� NH� VWDYHEQtPX� ]iNRQX�� MHGQi� VH� R� Y\KOiãNX� þ�� ��������� 6E��

R�GRNXPHQWDFL� VWDYHE�� 'iOH� PXVt� EêW� VRXþiVWL� 3'� L� W]Y�� GRNODGRYi� þiVW� D� GDOãt� SĜtORK\�

SRGOH� ]YOiãWQtKR� SUiYQtKR� SĜHGSLVX� QDSĜ�� SRåiUQČ� EH]SHþQRVWQt� ĜHãHQt� VWDYE\� D� SUĤND]�

HQHUJHWLFNp�QiURþQRVWL�EXGRY\��

������ 3URMHNWRYi�GRNXPHQWDFH�

3URMHNWRYi� GRNXPHQWDFH� MH� VRXERU� JUDILFNpKR� ]REUD]HQt� �W]Y�� YêNUHVĤ��� WH[WRYêFK� þiVWt�

�W]Y�� ]SUiY\��� VWDQRYLVHN� D� Y\MiGĜHQt� VXEMHNWĤ� �GRNODGRYi� þiVW��� D� GDOãtFK� SRVRX]HQt�

D�SRVXGNĤ� Y]KOHGHP� N�SRYRORYDQp� VWDYEČ�� -HGQi� VH� WHG\� R� JUDILFNp� Y\MiGĜHQt� D� SRSViQt�

SRYRORYDQp� VWDYE\�� NWHUp� MH� QH]E\WQp� Y�SĜHGHSVDQpP� UR]VDKX� SĜHGORåLW� N�SRVRX]HQt�

VWDYHEQtPX�~ĜDGX�VSROX�VH�åiGRVWt��%H]�WpWR�SĜtORK\�QHO]H�XYDåRYDW��åH�E\�PRKO�EêW�SURFHV�

SRYROHQt� GRPX� ~VSČãQČ� ]DNRQþHQ�� 3RNXG� E\� VWDYHEQtN� QHSĜHGORåLO� SURMHNWRYRX�

GRNXPHQWDFL�� PĤåH� VWDYHEQt� ~ĜDG� LKQHG� åiGRVW� ]DPtWQRXW�� � 3UR� Qi]RUQRVW� Y�SĜtORKiFK�

þ���D��� MVRX�Y]RURYp�YêNUHV\�]�3'��)RUPD�D�þOHQČQt�SURMHNWRYp�GRNXPHQWDFH� MVRX�SĜHVQČ�

GiQ\� Y\KOiãNRX� R� GRNXPHQWDFL� VWDYHE�� 3RNXG� SURMHNWRYi� GRNXPHQWDFH� QHQt� ]SUDFRYiQD�

GOH� WpWR� ]PtQČQp� Y\KOiãN\�� MH� WR� GDOãt� UL]LNR�� ]HMPpQD�]�þDVRYpKR�KOHGLVND�� SUR� SURFHV� D�

Y\Ĝt]HQt�SRYROHQt�VWDYE\���

������ 'RNODGRYi�þiVW�

'RNODGRYi�þiVW� MH�QHGtOQRX�SĜtORKRX�SURMHNWRYp�GRNXPHQWDFH��]�GĤYRGX�MHMt�GĤOHåLWRVWL�MH�

UR]HSViQD�Y�WpWR�VDPRVWDWQp�NDSLWROH��3ĜHVQi�GHILQLFH�MH�]DNRWYHQD�Y�SURYiGČFt�Y\KOiãFH�NH�

VWDYHEQtPX�]iNRQX�þ�����������6E���YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ�� WHG\�Ä'RNODGRYi�þiVW�

REVDKXMH�GRNODG\�R�VSOQČQt�SRåDGDYNĤ�SRGOH�MLQêFK�SUiYQtFK�SĜHGSLVĤ�Y\GDQp�SĜtVOXãQêPL�

VSUiYQtPL� RUJiQ\� QHER� SĜtVOXãQêPL� RVREDPL� D� GRNXPHQWDFL� ]SUDFRYDQRX� RVREDPL�

RSUiYQČQêPL�SRGOH� MLQêFK�SUiYQtFK�SĜHGSLVĤ³�ýHVNR�������Y\KOiãND�þ�����������6E���YH�

]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� 6EtUND� ]iNRQX� ý5��� 'RNODGRYi� þiVW� REVDKXMH� VRXKODVQi�

Y\MiGĜHQt� D� VWDQRYLVND� MHGQDN� VXEMHNWĤ� VWiWQt� VSUiY\� �SRVX]XMH� VH� QDSĜ�� VRXODG� VWDYE\�

V�SODWQêP� ~]HPQtP� SOiQHP� REFH�� QHER� VRXKODV� VWDYE\� VH� åLYRWQtP� SURVWĜHGtP�� 'iOH�

REVDKXMH� GRNODGRYi� þiVW� VWDQRYLVND� VSUiYFĤ� WHFKQLFNp� LQIUDVWUXNWXU\� �QDSĜtNODG� VRXKODV�
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V�QDSRMHQtP� NDQDOL]DþQt� SĜtSRMN\� QD� YHĜHMQRX� NDQDOL]DþQt� VtĢ� Y�REFL��� 9�NRPSOHWQt�

GRNODGRYp�þiVWL�MH�VSDWĜRYiQR�GDOãt�UL]LNR�SĜL�Y\ĜL]RYiQt�SRYROHQt�VWDYE\���
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'iOH�EXGH�Y�WpWR�þiVWL�NRQNUpWQČML�Y\PH]HQD�åiGRVW��VH�NWHURX�VH�åiGi�R�VSROHþQê�~]HPQt�

VRXKODV� V�RKOiãHQêP� VWDYHEQtP� ]iPČUHP� W]Y�� VSROHþQê� VRXKODV�� -HGQi� VH� R� ~NRQ� NH�

VWDYHEQtPX�~ĜDGX��D�WHQ�PXVt�PtW�]iNRQHP�VWDQRYHQp�QiOHåLWRVWL��GiOH�]GH�EXGRX�UR]HEUiQ\�

SRåDGDYN\� QD� SURMHNWRYRX� GRNXPHQWDFL� VSROHþQČ� V�REVDKHP� GRNODGRYp� þiVWL�� 3URFHV�

D�QiVOHGQi� åiGRVW� R� WHQWR�GUXK�SRYROHQt� MH� UR]HEtUiQD�� SURWRåH�RUJiQ\� VWiWQt� VSUiY\�PDMt�

XSĜHGQRVWĖRYDW� W]Y�� ]MHGQRGXãXMtFt� SRVWXS\�� DE\� FR� QHMPpQČ� ]DWČåRYDO\� åDGDWHOH�� 7HQWR�

SURFHV�SRYROHQt�]MHGQRGXãXMtFtP�SRVWXSHP�MH��SURWR�MH�Y�WpWR�WHRUHWLFNp�þiVWL�UR]HEtUiQ��D�

GiOH�EXGH�SRXåLW�Y�SUDNWLFNp�þiVWL��

���� äiGRVW�R�VSROHþQê�VRXKODV�

äiGRVW� VH� SRGiYi� QD� XUþHQpP� IRUPXOiĜL� GOH� SĜtORK\� þ�� ��� Y\KOiãN\� þ�� ��������� 6E���

R�SRGUREQČMãt� ~SUDYČ� ~]HPQtKR� UR]KRGRYiQt�� ~]HPQtKR� RSDWĜHQt� D� VWDYHEQtKR� ĜiGX�� YH�

]QČQt�SR]GČMãtFK�SĜHGSLVĤ��YL]��REUi]HN�þ�����äiGRVW�E\�PČOD�EêW�SRGDQi�QD�WRPWR�XUþHQpP�

IRUPXOiĜL��3RNXG�WDN�QHQt�XþLQČQR��MH�WR�MHGQD�]�UL]LN�SUR�Y\Ĝt]HQt�SRYROHQt��'iOH�E\�PČOD�

åiGRVW� REVDKRYDW� YãHFKQ\� QiOHåLWRVWL� GOH� WpWR� åiGRVWL�� QDSĜtNODG� SĜHVQi� LGHQWLILNDFH�

åDGDWHOH�� -H� QXWQp� SRGiQt� �åiGRVW�� XþLQLW� NH� VSUiYQpPX� VWDYHEQtPX� ~ĜDGX�� W]Y�� N�PtVWQČ�

D�YČFQČ�SĜtVOXãQpPX�RUJiQX���

9ČFQi� SĜtVOXãQRVW� VSRþtYi� Y�WRP�� åH� GDQê� ~ĜDG� PXVt� EêW� N�GDQpPX� ~NRQX� RSUiYQČQ� ]H�

]iNRQD��0tVWQt�SĜtVOXãQRVW� VH� ĜtGt�~]HPQt�SĤVREQRVWt�� WHG\�GOH�PtVWD��NGH�VH�Pi�VWDYHEQt�

]iPČU� UHDOL]RYDW�� -H� GĤOHåLWp� VL� W\WR� VNXWHþQRVWL� SĜHGHP� RYČĜLW�� DE\� QHGRãOR� ]E\WHþQRX�

FK\ERX�� KQHG� QD� ]DþiWNX� Y\ĜL]RYiQt� N�þDVRYp� SURGOHYČ�� äiGRVW� R�SRYROHQt� VH� Y�V\VWpPX�

YHĜHMQp� VSUiY\� VDPR]ĜHMPČ�QH]WUDWt� D� VSUiYQt�RUJiQ��NWHUê�QHQt�YČFQČ�D�PtVWQČ�SĜtVOXãQê�

Pi�SRYLQQRVW�W]Y��SRVWRXSLW�åiGRVW�QD�YČFQČ�D�PtVWQČ�SĜtVOXãQê�VSUiYQt�RUJiQ��WHG\�SĜHGDW�

QD� VSUiYQê� VWDYHEQt� ~ĜDG�� 3RNXG� FKFH� EêW� VWDYHEQtN� ]DVWXSRYDQê� YH� YČFL� Y\ĜL]RYiQt�� MH�

QH]E\WQp� SĜLORåLW� SOQRX� PRF�� -H� QXWQp� XYpVW�� åH� SURFHV� SRYROHQt� GOH� WRKRWR� ~NRQX�

VWDYHEQtKR� ~ĜDGX�� W]Y�� VRXKODVHP�� MGH� R� SRXKê� VRXKODV� D� QHQt� WHQWR� ~NRQ� VSUiYQtP�

UR]KRGQXWtP�� 3URWR� QHO]H� XYiGČW� åiGQRX� SRGPtQNX� ]H� ]iYD]QpKR� VWDQRYLVND� GRWþHQpKR�

RUJiQX� SRSĜtSDGČ� ]H� VWDQRYLVND� VSUiYFH� VtWt�� Ä-H� SURWR� GĤOHåLWi� SUĤEČåQi� VRXþLQQRVW�

SURMHNWDQWD� V� GRWþHQêPL� RUJiQ\� ±� MHMLFK� SRåDGDYN\� PXVt� ]DNRPSRQRYDW� GR� SURMHNWRYp�

GRNXPHQWDFH�D�VWDQRYLVND�PXVt�EêW�EH]SRGPtQHþQi³�8UEDQ��������V�������3RNXG�E\�WRPX�

WDN� QHE\OR�� QHQt�PRåQp� YČF� Y�UHåLPX� VRXKODVX� SURMHGQDW� D�VWDYHEQt� ~ĜDG� SĜLVWRXSt� N�W]Y��
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SĜHNORSHQt�GR�VSUiYQtKR�Ĝt]HQt��NWHUp�DOH�NODGH�YČWãt�þDVRYRX�QiURþQRVW�QD�GREX�Y\Ĝt]HQt�]H�

VWUDQ\�VWDYHEQtKR�~ĜDGX��=GH�MGH�R�GDOãt�UL]LNR�Y�SURFHVX�Y\Ĝt]HQt�SRYROHQt���

���� 3URMHNWRYi�GRNXPHQWDFH�R�VSROHþQê�VRXKODV�

3URMHNWRYi�GRNXPHQWDFH�PXVt�EêW�]SUDFRYiQD�GOH�SĜtORK\�þ�����Y\KOiãN\�þ�����������6E���

R� GRNXPHQWDFL� VWDYHE�� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� 3RNXG� E\� QHE\OD� SURMHNWRYi�

GRNXPHQWDFH� ]SUDFRYiQD�GOH� WpWR� SĜtORK\� Y\KOiãN\�� MH� WR� GDOãt� YDGD� SRGiQt�� NWHURX� EXGH�

VWDYHEQt� ~ĜDG� ]SRFK\EĖRYDW� D�EXGH� Y\]êYDW� VWDYHEQtND� N�GRSOQČQt��7HQWR� UHåLP�ERKXåHO�

O]H�MHQ�YH�VSUiYQtP�Ĝt]HQt��SURWR�QHMVStãH�GRMGH�N�SĜHNORSHQt�VRXKODVX�GR�VSUiYQtKR�Ĝt]HQt��

.�SURMHNWRYp� GRNXPHQWDFL�PXVt� EêW� Y�QDãt� NRQNUpWQt� VLWXDFL� �SURFHVX�� SĜLORåHQR� SRåiUQČ�

EH]SHþQRVWQt�ĜHãHQt�VWDYE\��GiOH�MHQ�Ä3%ě³���3%ě�MH�VWDYHEQt�]iPČU�SRVX]RYiQ�]�KOHGLVND�

SRåiUQt� EH]SHþQRVWL�� NGH� MVRX� QDYUåHQ\� RSDWĜHQt� SURWL� Y]QLNX� SRåiUX�� QDSĜtNODG� SRþHW�

D�XPtVWČQt� SRåiUQtFK� ]DĜt]HQt� Y�REMHNWX� �QHMþDVWČML� SĜHQRVQp� KDVLFt� SĜtVWURMH� D� DXWRQRPQt�

GHWHNFH�D�VLJQDOL]DFH�SRåiUX����

'DOãt� GRNXPHQW� SĜLNOiGDQê� N�SRYROHQt� WRKRWR� Y\EUDQpKR� SURFHVX� MH� SUĤND]� HQHUJHWLFNp�

QiURþQRVWL� EXGRY\� �GiOH� MHQ� Ä3(1'³��� 9�WRPWR� RGERUQpP� GRNXPHQWX� �SRVRX]HQt�� MH�

]KRGQRFHQD� HQHUJHWLFNi� QiURþQRVW� REMHNWX�� NWHUp� VH� KRGQRWt� QD� ãNiOH� SRG� RQDþHQtP�

StVPHQ�$�(���

1HMGĤOHåLWČMãt� þiVW� ]� KOHGLVND� KUR]HE� MH� XUþLWČ� VSDWĜRYiQD� Y�GRNODGRYp� þiVWL�� -DN� E\OR�

UR]HEUiQR� MLå� GĜtYH�� MHGQi� VH� R� VWDQRYLVND�� ]iYD]Qi� VWDQRYLVND� D�Y\MiGĜHQt� GRWþHQêFK�

RUJiQĤ� D� VSUiYFĤ� VtWt�� 9�QDãHP� SĜtSDGČ� QHVPtPH� RSRPHQRXW� VRXKODV\� GOH� �� ���D�

VWDYHEQtKR� ]iNRQD�� MHGQi� VH� R� VRXKODV\� RVRE�� QD� MHMLFKå� SR]HPFtFK� EXGH� VWDYED�

XPtVĢRYiQD�D�UHDOL]RYiQD��3ĜHGNOiGDMt�VH��SRNXG�QHQt�VWDYHEQtN�YODVWQtNHP�SR]HPNX���

'DOãt�GRNODG�SUR�Y\GiQt�SRYROHQt�YH�YêãH�UR]HEtUDQpP�UHåLPX�MVRX�VRXKODV\�RVRE��MHMLFKå�

YODVWQLFNp� SUiYR� PĤåH� EêW� XPtVWČQtP� UHDOL]DFt� SĜtPR� GRWþHQR�� -HGQi� VH� ]MHGQRGXãHQČ�

R�YODVWQtN\� VRXVHGQtFK� SR]HPNĤ�� -HMLFK� VRXKODV� �SRGSLV�� VH� SĜHGNOiGi� QD� VLWXDþQtP�

YêNUHVH� VWDYE\�� 3RNXG�E\� E\OD� VWDYED� XPLVĢRYiQD� D� UHDOL]RYiQD� QD� FL]tFK� SR]HPFtFK� MH�

IRUPD� VRXKODVX�GOH������D�VWDYHEQtKR�]iNRQD� WDNp�SRåDGRYiQD� MDNR� VRXKODV� �SRGSLV��QD�

VLWXDþQtP� YêNUHVH�� =�GRWþHQêFK� RUJiQĤ�� NWHUp� MVRX� QH]E\WQp� SUR� SRVRX]HQt� QDãHKR�

VWDYHEQtKR�]iPČUX��MH�XUþLWČ�QXWQp�XYpVW�RUJiQ�~]HPQtKR�SOiQRYiQt��NWHUê�Y\GiYi�]iYD]Qp�

VWDQRYLVNR� GOH� �� ��E� VWDYHEQtKR� ]iNRQD�� 7RWR� VWDQRYLVNR� SRVX]XMH� ]HMPpQD� VRXODG�

V�~]HPQtP�SOiQHP���
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'DOãtP� GRWþHQêP� RUJiQHP� MH� RUJiQ� åLYRWQtKR� SURVWĜHGt�� MHKRå� ]iYD]Qp� VWDQRYLVNR�

SRVX]XMH�]iPČU�Y�VRXYLVORVWL�VH�]iNRQHP�R�YRGiFK�QHER�VH�]iNRQHP�R�RY]GXãt��6WDQRYLVND�

VSUiYFĤ� VtWt� SRåDGRYDQp� Y�GRNODGRYp� þiVWL� VH� WêNDMt� ]SĤVREX� QDSRMHQt� QD� VtWČ� WHFKQLFNp�

LQIUDVWUXNWXU\� �YRGRYRG�� NDQDOL]DFH�� HO�� HQHUJLH� D�SRSĜtSDGČ� SO\Q��� 3RVOHGQt� GRNODG�

Y�GRNODGRYp� þiVWL� E\� PČO� EêW� R� ]SĤVREX� EXGRXFtKR� SURYiGČQt� VWDYE\�� WHG\� MHVWOL� EXGH�

VWDYHEQtN� VWDYEX� UHDOL]RYDW� VYpSRPRFt� QHER� ]DGi� VWDYEX� VWDYHEQtPX� SRGQLNDWHOL�� 3RNXG�

VWDYHEQtN� EXGH� VWDYČW� VYpSRPRFt�� MH� QXWQp� VWDYHEQtPX� ~ĜDGX� GRORåLW� GRNODG� R� WRP�� NGR�

EXGH�Y\NRQiYDW�QD�VWDYEČ�VWDYHEQt�GR]RU���MHGQi�VH�R�SURKOiãHQt�DXWRUL]RYDQp�RVRE\��W]Y��

VWDYE\YHGRXFtKR��6WDYHEQt�]iPČU\�UHDOL]RYDQp�VWDYHEQtP�SRGQLNDWHOHP��PĤåH�Y\NRQiYDW�

MHQ�ILUPD�N�WRPX�RSUiYQČQi��NWHUi�YODVWQt�åLYQRVWHQVNp�RSUiYQČQt�QD�SURYiGČQt�D�UHDOL]DFL�

VWDYHE��
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�� 0$1$*(0(17�5,=,.$�

-HGQi�VH�R�NRPSOH[Qt�YČGQt�RERU��NWHUê�]DKUQXMH�ĜDGX�SURFHVĤ��YD]HE�D�MHMtKR�]NRXPDQt��

1DXND� þL� YČGD� R� UL]LNX� VH� QD]êYi� VRXKUQQČ� UL]LNRORJLH�� NWHURX� O]H� GHILQRYDW� MDNR� YČGX��

NWHUi�ÄVH� ]DEêYi� XYČGRPČOêP� D� Ĝt]HQêP� NRQiQtP� VPČĜXMtFtP� N�RSWLPDOL]DFL� åLYRWD� RVRE�

Y�QHMãLUãtP� VORYD� VP\VOX³� �7LFKê�� ������ V�� �����ÒþHOHP�PDQDJHPHQWX� UL]LN� MH� Y\WYRĜHQt�

D�RFKUDQD� KRGQRW�� 0DQDJHPHQW� UL]LN� ]OHSãXMH� YêNRQ�� SRY]EX]XMH� LQRYDFH� D� SRGSRUXMH�

GRVDKRYiQt� FtOĤ�� �9DOLã�� ������ V�� ����� 0DQDJHPHQW� UL]LN� R]QDþXMH� SRVWXS\� RPH]RYiQt�

�PLQLPDOL]DFH��UL]LNRYRVWL��-HKR�FtOHP�MH�DQDO\]RYDW�VRXþDVQi�L�EXGRXFt�UL]LND�D�YKRGQêPL�

RSDĜHQtPL� VQLåRYDW� SUDYGČSRGREQRVW� D� ]iYDåQRVW� MHMLFK� PRåQêFK� QHåiGRXFtFK� QiVOHGNĤ��

�.58/,â��������V������

���� ��=iNODGQt�SRMP\�]�PDQDJHPHQWX�UL]LND�

7DWR� NDSLWROD� VH� ]DEêYi� FKDUDNWHULVWLNRX� ]iNODGQtFK� SRMPĤ� SRXåLWêFK� Y�WpWR� EDNDOiĜVNp�

SUiFL�� 9�SUYp� ĜDGČ� MH� QXWQR� REHFQČ� VL� GHILQRYDW� SRMHP� QHEH]SHþt� D� UL]LNR�� SRWp� SRMHP�

SURFHV�D�V\VWpP��QiVOHGQČ�SRMP\�DQDOê]D�D�KRGQRFHQt���

1HEH]SHþt� MH� VWDY�� NG\� VH� SĜtVOXãQê� VXEMHNW� FtWt� EêW� Y�QHEH]SHþt�� NWHUp� PĤåH� SRãNRGLW�

IXQJRYiQt�WRKRWR�VXEMHNWX���

5L]LNR� O]H� FKDUDNWHUL]RYDW� MDNR� ÄNRPELQDFL� SUDYGČSRGREQRVWL� YêVN\WX� ~MP\� D� ]iYDåQRVWL�

WpWR� ~MP\³� �9DOLã�� ������ V�� ����� 3URFHV� MH� ÄVRXERU� þLQQRVWt�� NWHUp� WUDQVIRUPXMt� YVWXS\�

D�YêVWXS\�Y�Ĝt]HQêFK�SRGPtQNiFK��3RGOH�WRKR��MDNRX�PtUX�WUDQVIRUPDFH�]DKUQXMH�SĜHPČQD�

� 2EUi]HN�þ����±�]Qi]RUQČQt�QHEH]SHþt�D�UL]LND��]SUDFRYiQt�YODVWQt��SĜHY]DWR�]�
�%HUQDWtN��������V������
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YVWXSĤ� QD� YêVWXS\�� MVRX� SURFHV\� UĤ]QČ� VORåLWp�� 6ORåLWRVW� MDNpKRNROLY� SURFHVX� MH� XUþHQi�

SRþWHP�~ORK�D�Y]iMHPQêFK�VRXþLQQRVWt�Y�UiPFL�SURFHVX³��âHIþtN��������V�������

6\VWpP�MH�GHILQRYDQi�PQRåLQD�Y]iMHPQČ�VSRMHQêFK�SUYNĤ�D�YD]HE��7Hć�N�SRMPX�DQDOê]D�MH�

UR]ERU� SURFHVX� QHER� V\VWpPX�� NG\� GHILQXMHPH� VWDQRYHQê� SURFHV� QHER� V\VWpP� D� UĤ]QêPL�

]SĤVRE\�]NRXPiQt�VH�PX�VQDåtPH�UR]XPČW�QHER�KR�QDSĜ��]HIHNWLYQLW��+RGQRFHQt�MH�]SĤVRE�

SĜLĜD]HQt�GĤOHåLWRVWL�SUR�~þHO\�YêVWXSX�]�WpWR�DQDOê]\���

���� ��+LVWRULH�Ĝt]HQt�UL]LND�

6�Ĝt]HQtP� UL]LND� VH� PĤåHPH� VHWNDW� MLå� SĜL� SUYQtFK� ]PtQNiFK� åLYRWD�� 1DSĜ�� UL]LNR� SĜL�

QHQDOH]HQt�SRWUDY\�QHER�QHEH]SHþt�QČMDNp�IRUP\�RKURåHQt��NG\�QHMMHGQRGXããt�HOLPLQDFt�MH�

QHQDFKi]HW� VH� QD� NRQNUpWQtFK�PtVWHFK�� NGH� MH� WRWR� UL]LNR�PRåQp�� SĜLþHPå� WDWR� HOLPLQDFH�

Y\FKi]t�]�SURVWp�ORJLN\��7R�MH�]iNODGQt�ORJLFNê�SĜHGSRNODG�L�SUR�GQHãQt�VORåLWČMãt�SURFHV\�

QHER�V\VWpP\���3UYQt�]PtQND�R�W]Y��Ĝt]HQt�UL]LND�VH�Y\VN\WXMH�Y�&KDPXUDSLKR�]iNRQtNX��NG\�

E\OR�VWDQRYHQR��åH�PDMLWHO� ORGL�VL�PRKO�VMHGQDW�SĤMþNX�QD�ILQDQFRYiQt� ORGQtKR�QiNODGX��D�

QHE\OR� QXWQp� WXWR� SĤMþNX� VSODWLW�� SRNXG� ORć� ]WURVNRWDOD³� �âHIþtN�� ������ V�� ����� 'iOH� MH�

PRåQR� XYpVW� Y]QLN� SRMLãĢRYDFtFK� VSROHþQRVWt� Y����VWROHWt� Y�86$�� 9H� ���VWROHWt� VH�MLå�

VHWNiYiPH�V�UR]YRMHP�SUDYGČSRGREQRVWL�D�]UR]HQtP�QDXN\�R�Ĝt]HQt�UL]LN��

���� �3RVWXS�SRVRX]HQt�UL]LND�

3RVWXS� SRVRX]HQt� UL]LND� MH� NRPSOH[Qt� SURFHV� ]DKUQXMtFt� VORåN\� VWDQRYHQt�� FR� EXGHPH�

SRVX]RYDW� D� Y� MDNpP� SURFHVX�� W]Y�� YQČMãt� D� YQLWĜQt� KUDQLFH� SRVX]RYDQp� YČFL�� 'iOH�

LGHQWLILNDFH�PRåQêFK�UL]LN��DQDOê]X�WČFKWR�UL]LN��KRGQRFHQt�D�QiVOHGQp�QDYUKQXWt�RSDWĜHQt�

SUR�VQtåHQt�GDQêFK�UL]LN���

������ 6WDQRYHQt�NRQWH[WX�

-HOLNRå� SURFHV\� D� V\VWpP\�PRKRX� EêW� VORåLWp�� WDN� MH� GĤOHåLWp� VWDQRYLW� KUDQLFH� D� NRQWH[W��

WHG\� FR� EXGH� SĜHGPČWHP� SRVX]RYiQt� D� MHKR� KUDQLFH�� ]�MDNpKR� KOHGLVND� EXGRX� UL]LND�

SRVX]RYiQD� D� NGH� NRQþt� KUDQLFH� SRVX]RYDQpKR� SURFHVX�� .RQWH[W�PĤåH� EêW� YQLWĜQt� QHER�

YQČMãt�� NG\� PĤåHPH� SRVX]RYDW� UL]LND� RYOLYĖXMtFt� SURFHV� ]�YQČMãtKR� SURVWĜHGt� W]Y�� YQČMãt�

YVWXS\��QDSĜ��NYDOLWD�SĜLORåHQêFK�SRGNODGĤ�N�åiGRVWL�R�SRYROHQt�VWDYE\��D�YQLWĜQt�NRQWH[W��

NWHUê�PĤåH�EêW�FKiSDQ�MDNR�RGERUQRVW�RVRE�UR]KRGXMtFtFK�R�YêVOHGNX�SURFHVX��9�SUYp�ĜDGČ�

NH� ]YOiGiQt� UL]LN� Y�GDQpP� SURFHVX� MH� GĤOHåLWp� SR]QDW� FHOê� SURFHV� RG� ]DþiWNX� GR� NRQFH��
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3RNXG� VH� MHGQi� R� VORåLWê� SURFHV��PXVtPH�SHYQČ� VWDQRYLW� KUDQLFH� ]NRXPDQpKR� SURFHVX� D�

MHKR�NRQWH[W���

������ ,GHQWLILNDFH�UL]LND�

,GHQWLILNDFH� UL]LN� VORXåt� N�MHMLFK� W]Y�� RGKDOHQt�� 2GKDOHQt� UL]LN� MH� MHGHQ� ]�QHMGĤOHåLWČMãtFK�

IDNWRUĤ� SUR� QiVOHGQp� KRGQRFHQt� PtU\� GRSDGX� D� MHKR� þHWQRVWL� YêVN\WX�� 5L]LND� PXVtPH�

Y�SUYQt�ĜDGČ�LGHQWLILNRYDW��WR�]QDPHQi�YĤEHF�RGKDOLW�PRåQp�]GURMH�UL]LN�Y�GDQpP�SURFHVX��

,GHQWLILNDFH�UL]LN� VH�SURYiGt�SRPRFt�]NRXPiQt�� SR]RURYiQt� W]Y��PRQLWRURYiQt� UL]LN�D� MHMt�

GRSDGĤ� QHER� QDSĜtNODG� SURYHGHQtP� DQDOê]�� =NRXPDQt� YQLWĜQtFK� QHER� YQČMãtFK� YOLYĤ��

,GHQWLILNDFH� UL]LN� ]DKUQXMH� QDOH]HQt�� UR]SR]QiQt� D� ]D]QDPHQiQt� UL]LN�� 7HQWR� SURFHV�

]DKUQXMH�]MLãWČQt�SĜtþLQ�D�]GURMĤ�UL]LN��XGiORVWt��VLWXDFt�D�RNROQRVWt��NWHUp�E\�PRKO\�PtW�YOLY�

QD�FtOH��YþHWQČ�SRYDK\�WRKRWR�YOLYX���9$/,â��������V�������=GH�MH�NODGHQ�GĤUD]�L�QD�YKRGQê�

YêEČU�PHWRG\�N�LGHQWLILNDFL�UL]LN��$E\�PRKOR�EêW�UL]LNR�HIHNWLYQČ�Ĝt]HQR��PXVt�EêW�SR]QiQR�

D� DQDO\]RYiQR�� �%(51$7Ë.�� ������ V�� ����� 3RVX]RYiQt� UL]LN� PĤåH� EêW� UHDOL]RYiQR�

V�UĤ]QêP� VWXSQČP� KORXEN\� D� SRGUREQRVWL�� D� WR� ]D� SRXåLWt� MHGQp� QHER� QČNROLND� PHWRG�

�WHFKQLN�� UĤ]Qp� VORåLWRVWL�� 9KRGQp� WHFKQLN\� SRVX]RYiQt� UL]LN� PDMt� Y\ND]RYDW� QiVOHGXMtFt�

FKDUDNWHULVWLN\��

x� PDMt�EêW�RSUiYQČQp�D�YKRGQp�Y]KOHGHP�N�VLWXDFL�QHER�XYDåRYDQp�RUJDQL]DFL��

x� PDMt� SRVN\WRYDW� YêVOHGN\� YH� IRUPČ�� NWHUi� XPRåĖXMH� SRFKRSHQt� SRYDK\� UL]LND�

D�]SĤVREĤ��MDN�PĤåH�EêW�UL]LNR�RãHWĜHQR��

x� PDMt�EêW�SRXåLWHOQp�]SĤVREHP��NWHUê�MH�MDVQê��RSDNRYDWHOQê�D�RYČĜLWHOQê��

�9$/,â��������V�������

������ $QDOê]D�UL]LND�

$QDOê]D� UL]LN� MH� GHILQRYiQD� WDNWR�� ÄGRNiåH� UR]GČOLW� SRGVWDWQp� RG� QHSRGVWDWQpKR� D� WDNp�

GLIHUHQFRYDW� WUYDOp� Y]WDK\� RG� QDKRGLOêFK�� 9�NDåGpP� SĜtSDGČ� E\� DQDOê]D� UL]LN� PČOD�

SRVWXSRYDW� WDN�� DE\� VH� ]DPČĜLOD� QD� FtO�� NWHUêP� MH� GRVDYDGQt� UL]LND� ]YOiGQRXW�

V�GRVWDþXMtFtPL�]GURML��VLODPL�D�SURVWĜHGN\��DWR�WDN��DE\�SRãNR]HQt�QD�FKUiQČQêFK�]iMPHFK�

E\OR� PLQLPiOQt³� �<2(�� ������ V�� ����� 3R� LGHQWLILNDFL� UL]LN� MH� QXWQp� VWDQRYLW� MHMLFK� PtUX�

GRSDGX� D� SUDYGČSRGREQRVW� YêVN\WX��$�QiVOHGQp� Y\KRGQRFHQt� MHMLFK� ]iYD]QRVWL� QD�GRSDG�

FHOpKR�SURFHVX��7HG\�MHVWOL�VH�MHGQi�R�SĜLMDWHOQp�QHER�QHSĜLMDWHOQp�UL]LNR�SUR�GDQê�SURFHV�D�

SRNXG�VH� MHGQi�R�QHSĜLMDWHOQp�UL]LNR�VWDQRYLW� MHMLFK�RSDWĜHQt�NH� VQtåHQt�SUDYGČSRGREQRVWL�

YêVN\WX� QHER� VQtåLW� PtUX� GRSDGX�� 7DWR� Ii]H� VH� QD]êYi� RãHWĜHQt� UL]LN� D� EXGH� UR]HEUiQD�
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VDPRVWDWQČ� Y�GDOãt� SRGNDSLWROH�� 0HWRG\� DQDOê]\� UL]LN� O]H� UR]GČOLW� QD� NYDOLWDWLYQt��

NYDQWLWDWLYQt� D� VHPLNYDQWLWDWLYQt��.YDOLWDWLYQt�PHWRG\� MVRX� Y\XåtYiQ\�� NG\å� MVRX� REWtåQČ�

Y\MiGĜLWHOQp�þtVHOQp�KRGQRW\�D�Y\XåtYDMt�VH�VORYQt�Y\MiGĜHQt��/]H�WHG\�KRGQRWLW�UL]LND�MDNR�

QDSĜ�� SĜLMDWHOQp� QHER� QHSĜLMDWHOQp�� Ä.YDQWLWDWLYQt� PHWRG\� Y\XåtYDMt� QXPHULFNp� �þtVHOQp��

RKRGQRFHQt�EH]SHþQRVWQtFK�UL]LN��Y\MiGĜHQtP�MHMLFK�SUDYGČSRGREQRVWL��þHWQRVWL��SRWHQFLiOX��

GĤVOHGNĤ� DSRG�� 3RXåtYDMtFt� VH� Y�SĜtSDGHFK�� NG\� H[LVWXMH� GRVWDWHN� UHOHYDQWQtFK� LQIRUPDFt��

NWHUp�VH�GDMt�KRGQRWLW�VWDWLVWLFN\³��9$/,â��������V�������Ä6HPLNYDQWLWLYQt�PHWRG\�Y\XåtYDMt�

NYDOLWDWLYQt�SRSLV� VWXSQLFH��NWHUp�PDMt�SĜLGČOHQp�þtVHOQp�KRGQRW\��D� WR� Y�NRPELQDFL� WČFKWR�

FKDUDNWHULVWLN� VH� XUþt� KRGQRWD� UL]LND��0HWRG\� VH� Y\XåtYDMt� ]HMPpQD� Y�REODVWL� SULRULWL]DFH�

EH]SHþQRVWQtFK�UL]LN�� WM��SĜL�XUþRYiQt�VSUiYQp�D�]GĤYRGQČQp�SULRULW\�EH]SHþQRVWQtFK�UL]LN��

&tOHP�SULRULWL]DFH�UL]LN�MH�SRPRFt�VSHFLILFNêFK�NULWpULt�D�SRVWXSĤ�VHĜDGLW� LGHQWLILNRYDQi�D�

RKRGQRFHQi�UL]LND�Y�SRVORXSQRVWL� SRGOH� MHMLFK�Yê]QDPQRVWL³� �9$/,â�������� V�������'DOãt�

PHWRG\�N�DQDOê]H�UL]LN�MVRX�QDSĜ��LQGXNWLYQt�PHWRG\��SUDYGČSRGREQRVWQt�PHWRG\��H[SHUWQt�

PHWRG\��GHGXNWLYQt�PHWRG\�D�SRURYQiYDFt�PHWRG\����

������ +RGQRFHQt�UL]LND�

+RGQRFHQt�UL]LND�MH�~]FH�VSMDWR�V�MHMLFK�PHWRGRX�DQDOê]\��NG\�KRGQRFHQt�PĤåH�PtW�IRUPX�

NYDOLWDWLYQt�� NYDQWLWDWLYQt� QHER� MHMLFK� NRPELQDFL� W]Y�� VHPLNYDQWLWLYQt� KRGQRFHQt��

+RGQRFHQt� UL]LND�VORXåt�N�Y\KRGQRFHQt�DQDOê]\��NG\�VH�GRVWDYt�SRåDGRYDQp�YêVOHGN\��QD�

NWHUp�PĤåHPH� VWDQRYLW� YKRGQRX� VWUDWHJLL� N�MHMLFK� QiVOHGQpPX� RãHWĜHQt� D� MHMLFK� HOLPLQDFL�

QHER�]PtUQČQt�GRSDGX�UL]LND�QD�SURFHV���

������ 2ãHWĜHQt�UL]LND�

1\Qt� MVRX� VWDQRYHQ\� UL]LND� D� MHMLFK� ]iYD]QRVW� QD� SURFHV� D� MH� QXWQp� VWDQRYLW� VWUDWHJLL� QD�

MHMLFK� ]PtUQČQt� QHER� HOLPLQDFL��2ãHWĜHQt� UL]LND� O]H� UR]GČOLW� QD� Ii]H� QiYUKX� RSDWĜHQt�� NG\�

]YROtPH�MHGQRWOLYp�NURN\�NH�]PtUQČQt�GRSDGX�UL]LND�QHER�N�MHKR�~SOQp�HOLPLQDFL��GiOH�QD�

SOiQX� ]DYHGHQt� SRVWXSX� GR� RUJDQL]DFH� D� LPSOLNRYiQt� GR� SURFHVX�� D� Y�SRVOHGQt� ĜDGČ�

UHDOL]DFH�SURWLRSDWĜHQt��NG\�VH�VQDåtPH�QDYUåHQp�RSDWĜHQt�]DYpVW�GR�SURFHVX�N�MHKR�]OHSãHQt�

D�HOLPLQDFL�LGHQWLILNRYDQêFK�UL]LN���

���� ��0HWRG\�SRVRX]HQt�UL]LND�

9�WpWR�SRGNDSLWROH�EXGRX�UR]HEUiQ\�Y\EUDQp�MHGQRWOLYp�W\S\�PRåQêFK�DQDOê]�SUR�]MLãWČQt�

�LGHQWLILNDFL��UL]LN�Y�GDQpP�SURFHVX���
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������ &KHFN�/LVW��NRQWUROQt�VH]QDP��

3RPČUQČ� MHGQRGXFKi� D� Qi]RUQi� DQDOê]D� UL]LN�� NG\� QD� Y\WYRĜHQê� VH]QDP�PRåQêFK� UL]LN�

SURFHVX� DSOLNXMHPH� PRåQRVW� MHKR� YêVN\WX� MDNR� SR]LWLYQt� QHER� QHJDWLYQt�� WHG\� MHVWOL�

]PtQČQi�SRORåND�MH�PRåQi�QHER�Y\VN\WXMtFt�VH�Y�SURFHVX�QHER�QHQt���Ä.RQWUROQt�VH]QDP�MH�

SRVWXS� ]DORåHQê� QD� V\VWHPDWLFNp� NRQWUROH� SOQČQt� SĜHGHP� VWDQRYHQêFK� SRGPtQHN� D�

RSDWĜHQt³� �%(51$7Ë.�������� V�� �����3RVWXS�Y\WYRĜHQt� WpWR� DQDOê]\� MH�YH�GYRX�NURFtFK��

QHMSUYH� VHVWDYHQt� YKRGQêFK� RWi]HN�� WHG\� W]Y�� NRQWUROQtKR� VH]QDPX�� SUR� GDQê�

SURFHV�SUREOpP�D�GUXKê�NURN�MH�RKRGQRFHQt�MDNR�QHJDWLYQt�QHER�SR]LWLYQt��DQR�QH���1XWQR�

]PtQLW��åH�VH�QHMHGQi�R�NRPSOH[Qt�DQDOê]X��DOH�R�þiVWHþQČ�VXEMHNWLYQt��SURWRåH�MH�]QDþQČ�

]iYLVOi�QD�WYRUEČ�RWi]HN��$QDOê]D�NRQWUROQtKR�VH]QDPX�YČWãLQRX�VORXåt�MDNR�~YRGQt�~YDKD�

QDG�ĜHãHQêP�SUREOpPHP�D�YHOLFH�þDVWR�QDYD]XMH�QD�GDOãt�PHWRG\��$OH�L�WRXWR�PHWRGRX�VH�

Gi�GRMLW�N�LGHQWLILNDFL�PRåQêFK�UL]LN�SUR�Y\EUDQê�SURFHV���

������ :KDW�±�,I��DQDOê]D�WRKR��FR�VH�VWDQH�NG\å��

'DOãt� PHWRGD� MH� ]DORåHQD� QD� IRUPČ� RGERUQp� GLVNX]H� RGERUQtNĤ� QD� GDQê� SURFHV�

D�SUREOHPDWLNX�� MHGQi�VH�R� IRUPX�W]Y��EUDLQVWRUPLQJX��GLVNXWRYiQt�QD�XUþHQp�WpPD�D� MHKR�

KUR]E\� D� UL]LND��9ČWãLQRX� VH�XVNXWHþĖXMH� QD� SUDFRYQtFK� SRUDGiFK� QHER� ]D� WtPWR� ~þHOHP��

NG\�VDPR]ĜHMPČ�~þHOHP�MH�]MLãWČQt�PRåQêFK�]iYDG�QHER�UL]LN�SUR�GDQê�SURFHV��3R�UR]ERUX�

SURFHVX�� WHG\� Y\PH]HQt� KUDQLF� NRQWH[WX� SUREOpPX� VH� GLVNXWXMH� QD� GDQp� WpPD�� NOtþRYi�

RWi]ND� MH� ÄFR� VH� VWDQH�� NG\å«³��1DSĜ�� FR� VH� VWDQH�� NG\å� VWURM� SUR� YêUREX� GDQp� GĤOHåLWp�

VRXþiVWN\�SUR�YêVOHGQê�SURGXNW�SĜHVWDQH�SUDFRYDW�QHER�Y�QDãHP�SĜtSDGČ�FR�VH�VWDQH��NG\å�

VWDYHEQtN� QHGRORåt� QiOHåLWRVWL� GOH� VWDYHEQtKR� ]iNRQD�� NXSĜtNODGX� VWDQRYLVNR� VSUiYFH�

WHFKQLFNp� LQIUDVWUXNWXU\� NH� ]SĤVREX� QDSRMHQt� REMHNWX� QD� WXWR� WHFKQLFNRX� LQIUDVWUXNWXUX���

=DVH� VH� MHGQi� R� SRPČUQČ� MHGQRGXFKRX� DQDOê]X�� NWHUi� VORXåt� N�]iNODGQt� LGHQWLILNDFL� UL]LN�

D�MHMtKR�PRåQpKR�ĜHãHQt���

� �
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������ 0DWLFH�QiVOHGNĤ�D�SUDYGČSRGREQRVWL�

0DWLFH� QiVOHGNĤ� D� SUDYGČSRGREQRVWL� VORXåt� N�MDVQpPX� UR]GČOHQt� KUR]HE� D� UL]LN� QD� GDQê�

SURFHV��NG\�NH�NDåGpPX�MHGQRWOLYpPX�MLå�SĜHGHP�LGHQWLILNRYDQpPX�UL]LNX�SĜLĜDGtPH�MHKR�

SUDYGČSRGREQRVW� YêVN\WX� D� MHKR� PtUX� GRSDGX�� 6� WČFKWR� KRGQRW�� MHMLFK� Y\QiVREHQtP�

GRVWDQHPH�KRGQRWX��NWHURX�]DĜDGtPH�SRPRFt�VWDQRYHQpKR�UR]PH]t�GR�SĜtVOXãQp�NDWHJRULH�

UL]LND�� 3RPRFt� WpWR� PHWRG\� UR]þOHQtPH� LGHQWLILNRYDQi� UL]LND� QD� PpQČ� ]iYDåQi�� NWHUi�

QHPXVtPH� RãHWĜRYDW�� GiOH� QD� UL]LND�� NWHUi� E\FKRP� PČOL� QČMDNêP� ]SĤVREHP� RãHWĜLW�

D�Y�SRVOHGQt� ĜDGČ� QD� QHM]iYD]QČMãt� UL]LND�SUR� GDQê� SURFHV�� NWHUi� E\FKRP� VH�PČOL� SRNXVLW�

HOLPLQRYDW�QHER� MH�]FHOD�Y\PtWLW� ]�GDQpKR�SURFHVX��7RWR� UR]GČOHQt� UL]LN� MH� W]Y�� VWDQRYHQt�

SĜLMDWHOQRVWL� UL]LND�� NWHUp� MH� ]Qi]RUQČQR� Y�REUi]NX� þ�� ��� Ä+ODYQt� SĜtQRV� PDWLFH� UL]LN� MH�

NRPSDUDFH� YãHFK� SRVX]RYDQêFK� ]GURMĤ� UL]LND� YH� VWXGRYDQp� þiVWL�� 9êVOHGHN� VWXGLH�

NRQFHQWURYDQê� Y�MHGLQp� PDWLFL� Pi� VYRML� QHVSRUQRX� SUDNWLFNRX� YêKRG� ±� XPRåĖXMH� WĜtGLW�

]GURMH�UL]LN�SRGOH�PtU\�UL]LND³��%(51$7Ë.��������V�������

� 2EUi]HN�þ����±�SĜLMDWHOQRVW�UL]LND��]SUDFRYiQt�YODVWQt��SĜHY]DWR�]�
�%HUQDWtN��������V������
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�
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�� 323,6�Ò/2+<�67$9(%1Ë&+�Òě$'ģ�9�6<67e08�9(ě(-1e�

635È9<�

6WDYHEQt� ~ĜDG\� MDNR� VSUiYQt� RUJiQ\� MVRX� ]DĜD]HQ\� GR� V\VWpPX� YHĜHMQp� VSUiY\�� NG\�

Y\NRQiYDMt�SĤVREQRVW� W]Y��VWiWQt�VSUiYX�QD�~VHNX�~]HPQtKR�SOiQRYiQt�D�VWDYHEQtKR�ĜiGX��

NWHUi� MH� MDVQČ� GHILQRYiQD� VWDYHEQtP� ]iNRQHP�� 'iOH� MH� NRQNUpWQČ� UR]HEUiQ� V\VWpP�

IXQJRYiQt� SĜHQHVHQp� SĤVREQRVWL� VWiWX� YH� YČFHFK� VWDYHEQtKR� ĜiGX� QD� VWDYHEQtP� ~ĜDGČ�

0ČVWVNpKR�~ĜDGX�6ODYNRY�X�%UQD���

���� 9HĜHMQi�VSUiYD�

9HĜHMQi�VSUiYD�MH�VRXKUQ�MHGQRWOLYêFK�þLQQRVWt�VWiWX�YH�YČFHFK�YHĜHMQČ�SURVSČãQêFK��NWHUp�

PDMt� ]DMLVWLW� VSROHKOLYp� IXQJRYiQt� VWiWX� MDNR� FHONX��Ä9� VRXþDVQp� GREČ� MH� YHĜHMQi� VSUiYD�

SRMDWD� VStãH� MDNR� VOXåED� QHER� JRYHUQDQFH� �YOiGQXWt�� VSUiYD��� NG\� MH� YHĜHMQi� VSUiYD�

YQtPiQD�Y�ãLUãtP�VORYD�VP\VOX�MDNR�VSUiYD�YHĜHMQêFK�YČFt�]D�DNWLYQt�SDUWLFLSDFH��SRGtOHQt��

~þDVWQČQt�VH��REþDQĤ�D�Y�MHMLFK�SURVSČFK³���/RFKPDQQRYi��������V�������9HĜHMQi�VSUiYD�MH�

FHQWUiOQČ�Ĝt]HQD�VWiWHP�D�O]H�ML�UR]GČOLW�QD�NDWHJRULH��D�WR�VWiWQt�VSUiYD�D�VDPRVSUiYD��6WiWQt�

VSUiYX� O]H� GiOH� UR]GČOLW� QD� SĜtPRX� D� QHSĜtPRX�� NG\� SĜtPRX� VWiWQt� VSUiYX�� NWHUi� MH�

Y\NRQiYiQD� SRPRFt� VYêFK� RUJiQĤ� �PRF� ]iNRQRGiUQi�� PRF� VRXGQt� D� PRF� YêNRQQi���

QHSĜtPi� VWiWQt� VSUiYD� MH� Y\NRQiYiQD� SRPRFt� W]Y�� ~]HPQtFK� VDPRVSUiYQêFK� FHONĤ� �QDSĜ��

NUDMH�D�REFH���6DPRVSUiYD�MH�GHILQRYiQD�MDNR�~]HPQČ�Y\PH]HQê�FHOHN��NWHUê�MH�RSUiYQČQ�

ViP� VL� UR]KRGRYDW� R� VYêFK� ]iOHåLWRVWHFK� �QDSĜ�� REFH���Ä6DPRVSUiYX� MH� PRåQR� GHILQRYDW�

MDNR�YHĜHMQRX�VSUiYX�Y\NRQiYDQRX�MLQRX�LQVWLWXFt�QHå�VWiWHP��NWHUi�MH�UHODWLYQČ�VDPRVWDWQi�

D�QH]iYLVOi�QD�VWiWX³��/RFKPDQQRYi��������V��������

'DOãt� GĤOHåLWê� SRMHP� MH� W]Y�� SĜHQHVHQi� SĤVREQRVW�� NG\� VWiW� SĜLGČOLO� YêNRQ� VWiWQt�PRFL� QD�

MHGQRWOLYp� ~]HPQČ� VDPRVSUiYQt� FHON\�� ]GiUQê� SĜtSDG� MH� SĜHQHVHQi� SĤVREQRVW� YH� YČFHFK�

~]HPQtKR� SOiQRYDQt� D� VWDYHEQtKR� ĜiGX� QD� ~]HPQČ� VDPRVSUiYQČ� FHON\�� WM�� ]MHGQRGXãHQČ�

ĜHþHQR�� åH� QD� REFtFK� MVRX� VWDYHEQt� ~ĜDG\�� NWHUp� VLFH� Y\NRQiYDMt� VWiWQt� VSUiYX�� WHG\�

UR]KRGXMt� Y�]iMPX� VWiWX� D� FKUiQt� YHĜHMQê� ]iMHP�� DOH� MVRX� ]DþOHQČQ\� GR� V\VWpPX� ~]HPQČ�

VDPRVSUiYQêFK� FHONĤ�� 3URWR� MH� GĤOHåLWp� UR]OLãRYDW�� MDNp� ~NRQ\� MVRX� Y\NRQiYiQ\� SRPRFt�

VDPRVSUiY\� D� VWiWQt� VSUiY\� Y�SĜHQHVHQp� SĤVREQRVWL�� L� NG\å� YãH� MH� ]DKUQXWR� GR� V\VWpPX�

~]HPQČ� VDPRVSUiYQpKR� FHONX�� 3UR� Y\VYČWOHQt�� QDSĜ�� GRNXPHQW�� Y\YČãHQ� QD� ~ĜHGQt� GHVFH�

VDPRVSUiYQpKR� FHONX�� NWHUê� Pi� XYHGHQR� Y�]iKODYt� VWUiQN\� Ä2EHFQt� ~ĜDG� .REHĜLFH³� MH�

Y\GiYiQ� QD� ]iNODGČ� W]Y�� SĜHQHVHQp� SĤVREQRVWL� VWiWX� D�~]HPQČ� VDPRVSUiYQê� FHOHN� KR�

QHPĤåH� MLQDN� RYOLYQLW�� SURWRåH� MH� Ĝt]HQ� VWiWHP�� DOH� QDRSDN� SRNXG� MH� XYHGHQR� Y�]iKODYt�
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VWUiQN\� Ä2EHF� .REHĜLFH³� ]QDPHQi� WR�� åH� GDQi� REHF� VL� PĤåH� Y�XUþLWêFK� Y\PH]HQêFK�

RWi]NiFK� UR]KRGRYDW� VDPD�� 3UR� ~SOQRVW� GRSOQČQt� NRQNUpWQtFK� SĜtSDGĤ�� REHFQČ� ]iYD]Qi�

Y\KOiãND�REFH�R�SODWEČ�PtVWQtFK�SRSODWNĤ�]D�XåtYiQt�YHĜHMQpKR�SURVWUDQVWYt�SUR�XPtVWČQt�

NRQWHMQHUX�QD�VWDYHEQt�VXĢ�MH�Y\GiQD�VDPRVSUiYRX��]DVWXSLWHOVWYR�REFH�VFKYDOXMH�D�PĤåH�VL�

VWDQRYLW� YêãL� WRKRWR� SRSODWNX�� 2SDNHP� MH� Y�UiPFL� WRKRWR� UR]GČOHQt� Y\GiQt� UR]KRGQXWt�

]YOiãWQt� XåtYiQt�PtVWQt� NRPXQLNDFH�GOH� ]iNRQD� R� SR]HPQtFK� NRPXQLNDFtFK� SUR� XPtVWČQt�

NRQWHMQHUX�QD�VXĢ�QD�WXWR�PtVWQt�NRPXQLNDFL��+ODYQt�UR]GtO�MH�Y�WRP��åH�REHF�Y�UR]KRGQXWt�

R�XPtVWČQt�NRQWHMQHUX�QD�VXĢ�QD�PtVWQt�NRPXQLNDFH�PXVt�FKUiQLW�YHĜHMQê�]iMHP��WHG\�]iMP\�

YãHFK�QHMHQRP�]iMP\�REþDQĤ�MHMLFK�REFH��WHG\�DE\�PRKO�NGRNROLY�NROHP�NRQWHMQHUX�SURMHW��

$OH�Y�VDPRVWDWQp�SĤVREQRVWL��FKUiQt�REHF�VYp�]iMP\�D�]iMP\�VYêFK�REþDQĤ�� WHG\�Y�WRPWR�

NRQNUpWQtP� SĜtSDGČ� VYĤM� PDMHWHN�� D� PĤåH� VL� WHG\� QHFKDW� ]SRSODWQLW�� Ä1LFPpQČ� GR�

VDPRWQêFK� UR]KRGQXWt� VDPRVSUiYQêFK� RUJiQĤ� VWiW� ]DVDKRYDW� QHPĤåH�� UHVSHNWLYH� PĤåH�

]DViKQRXW�SRX]H�Y�SĜtSDGČ��SRNXG�WR�Y\åDGXMH�RFKUDQD�]iNRQD��D�WR�QDYtF�]SĤVREHP��NWHUê�

VWDQRYXMH�]iNRQ³��/RFKPDQQRYi��������V�������

���� 9êNRQ�VWDYHEQtFK�~ĜDGĤ�QD�~VHNX�VWDYHEQtKR�SUiYD�

-DNR� X� YČWãLQ\� VSUiYQtFK� RUJiQĤ� MH� L� X� VWDYHEQtFK� ~ĜDGĤ� Ĝt]HQ� FKRG� ~VWĜHGQtP� RUJiQHP�

VWiWQt� VSUiY\�� D� WR� MH�Y�SĜtSDGČ�VWDYHEQtKR�SUiYD�0LQLVWHUVWYR�SUR�PtVWQt� UR]YRM�� NWHUp� MH�

~VWĜHGQtP�RUJiQHP�]�KOHGLVND�IXQJRYiQt�L�WYRUE\�VWDYHEQtKR�SUiYD��9\NRQiYi�PHWRGLFNRX�

þLQQRVW�� NWHURX� GOH� VWUXNWXU\� GHOHJXMH� QD� .UDMVNp� ~ĜDG\�� D� GiOH� QD� MHGQRWOLYp� VWDYHEQt�

~ĜDG\��6WDYHEQt�SUiYR�O]H�UR]GČOLW�QD�RUJiQ\�Y\NRQiYDMtFt�SĤVREQRVW�YH�YČFHFK�~]HPQtKR�

SOiQRYiQt� D� QD� SĤVREQRVW� ]�KOHGLVND� VWDYHEQtKR� ĜiGX�� 2UJiQ� ~]HPQtKR� SOiQRYiQt�

Ä]DMLãĢXMH�RFKUDQX�D�UR]YRM�KRGQRW�~]HPt³�ýHVNR���������WR�]QDPHQi��åH�RUJiQ�Ò3�FKUiQt�

YHĜHMQê�]iMHP�QD�~VHNX�VYČĜHQpP�PX�]H�]iNRQD�]�KOHGLVND�XPtVWČQt�VWDYHE��NWHUp�PXVt�EêW�

Y�VRXODGX� V�~]HPQtP� SOiQHP�� GiOH� MH� WDNp� ]SUDFRYDWHOHP� WČFKWR� ~]HPQtFK� SOiQĤ� ��

FKiSHMPH�ÄXPtVWČQt³� MDNR�åH�� GDQê� REMHNW� VSOĖXMH�SRåDGDYN\�]�~]HPQtKR�SOiQX�D� O]H�GR�

~]HPt� �QDSĜ��QD� NRQNUpWQt� SR]HPHN� XPtVWLW��� )LQiOQt� XPtVWČQt� QHER� UHVSHNWLYH� ~]HPQt�

UR]KRGQXWt� R�XPtVWČQt� VWDYE\� Y\GiYi� Då� VWDYHEQt� ~ĜDG�� DOH� ]iYD]Qp� VWDQRYLVNR� Ò3� MH� X�

QČNWHUêFK� W\SĤ� VWDYHE� SRåDGRYiQR� VNU]� RQHQ� VRXODG� V�~]HPQtP� SOiQHP�� 9� SURFHVX�

SRYROHQt�VWDYE\�MH�W]Y��GRWþHQêP�RUJiQHP��3ĤVREQRVW�VWDYHEQtFK�~ĜDGĤ�O]H�FKDUDNWHUL]RYDW�

MDNR� Ä]HMPpQD� SRYRORYiQt� VWDYHE� D� MHMLFK� ]PČQ�� WHUpQQtFK� ~SUDY� D� ]DĜt]HQt�� XåtYDQt� D�

RGVWUDĖRYiQt�VWDYHE��GRKOHG�D�]YOiãWQt�SUDYRPRFL�VWDYHEQtFK�~ĜDGĤ��SRVWDYHQt�D�RSUiYQČQt�

DXWRUL]RYDQêFK�LQVSHNWRUĤ��VRXVWDYX�VWDYHEQtFK�~ĜDGĤ��SRYLQQRVWL�D�RGSRYČGQRVW�RVRE�SĜL�

SĜtSUDYČ�D�SURYiGČQt�VWDYHE�³��ýHVNR���������6WDYHEQt�~ĜDG�Pi�SUDYRPRF�SRYRORYDW�QRYp�



87%�YH�=OtQČ��)DNXOWD�ORJLVWLN\�D�NUL]RYpKR�Ĝt]HQt� ���
�

VWDYE\�� UHNRQVWUXNFH� MLå� VWiYDMtFtFK� VWDYHE�� SRYROHQt� XåtYiQt� WČFKWR� VWDYHE� D� NRQWUROXMH�

þLQQRVW�QD�~VHNX�VWDYHEQLFWYt�YH�YČFHFK�VYp�PtVWQt�D�YČFQp�SĜtVOXãQRVWL��6WDYHEQt�~ĜDG\�VH�

GOH� WČFKWR� VYêFK� YČFQêFK� SĜtVOXãQRVWt� UR]GČOXMt� QD� 0LQLVWHUVWYD�� NUDMVNp� ~ĜDG\�� REHFQt�

~ĜDG\� V�UR]ãtĜHQRX�SĤVREQRVWt�� SRYČĜHQp� REHFQt� ~ĜDG\� D� ~ĜDG\�PČVWVNêFK� þiVWt��'iOH� O]H�

UR]GČOLW� VWDYHEQt� ~ĜDG\� GOH� PtVWQt� SĜtVOXãQRVWL�� WHG\� GOH� ~]HPt� SĤVREQRVWL�� ([LVWXMH�

L�UR]GČOHQt� QD� W]Y�� VSHFLiOQt� VWDYHEQt� ~ĜDG\� GR� WpWR� NDWHJRULH� SDWĜt� VWDYHEQt� ~ĜDG\�� NWHUp�

MVRX�SĜtVOXãQp�N�SRYROHQt��

x� 6WDYHE�SUR�OHWHFWYt��~ĜDG�SUR�FLYLOQt�OHWHFWYt���

x� 'iOQLF�� VLOQLF��PtVWQtFK� NRPXQLNDFt� D� YHĜHMQČ� SĜtVWXSQêFK� ~þHORYêFK� NRPXQLNDFt�

�VSHFLiOQt� VWDYHEQt� ~ĜDG� ±� GRSUDYQt� VWDYE\�� QČNG\� FK\EQČ� QD]YiQD� MDNR� VLOQLþQČ�

VSUiYQt�~ĜDG���

x� 9ROQtFK�GČO��YRGRSUiYQt�~ĜDG���

x� 6WDYHE�QD�GUi]H��GUiåQt�~ĜDG���

3UR� SĜtNODG� QRYê� ~VHN� GiOQLFH� '��� %DELFH� ±� 6WDUp� PČVWR� E\O� SRYROHQ� 0LQLVWHUVWYHP�

GRSUDY\��SURWRåH�]iNRQ�REOLJDWRUQČ�VWDQRYt��åH�GRSUDYQt�VWDYE\�SRYROXMH�VSHFLiOQt�VWDYHEQt�

~ĜDG�D�SUR�VWDYEX�GiOQLFH�MH�SĜtVOXãQp�]H�]iNRQD�R�SR]HPQtFK�NRPXQLNDFtFK�0LQLVWHUVWYR�

GRSUDY\�� 3UR� Qi]RUQRVW� VWDYED� ,���� .XQRYLFH�� SUĤWDK� E\OD� SRYROHQD� .UDMVNêP� ~ĜDGHP�

=OtQVNpKR� NUDMH�� ]GH� VH� MHGQi� R� GRSUDYQt� VWDYEX�� W]Q�� VSHFLiOQt� VWDYHEQt� ~ĜDG� D� VWDYHEQt�

~SUDYD�VLOQLFH�,��WĜtG\�MH�Y�PtVWQt�SĤVREQRVWL�=OtQVNpKR�NUDMH��1XWQR�XYpVW��åH�Y�SĜtSDGHFK�

VWDYHE�� NWHUp� VYêP� UR]VDKHP� ]DVDKXMt� GR� YtFH� ~]HPQtFK� FHONĤ�� UR]KRGXMH� SĜtVOXãQê�

QDGĜt]HQê�VSUiYQt�RUJiQ��NWHUê�]�~ĜDGĤ�EXGH�SĜtVOXãQê�N�SRYROHQt�FHOp�VWDYE\��9ČWãLQRX�MH�

WR�WDN��åH�NWHUpKR�~]HPt�VH�VWDYED�GRWNQH�YtFH��WHQ�ML�SRYROXMH���

�3RVOHGQt�UR]GČOHQt�MH�QD�W]Y��MLQp�VWDYHEQt�~ĜDG\�VHP�SDWĜt��

x� %iĖVNê�~ĜDG��SUR�VWDYE\�Y�GREêYDFtFK�SURVWRUHFK��

x� ÒMH]GQt�~ĜDG��SUR�VWDYE\�QD�~]HPt�YRMHQVNêFK�~ĜDGĤ��

x� 0LQLVWHUVWYR�REUDQ\��SUR�VWDYE\�GĤOHåLWp�SUR�REUDQX�VWiWX��

x� 0LQLVWHUVWYR� YQLWUD�� SUR� VWDYE\� SUR� EH]SHþQRVW� VWiWX�� QDSĜ�� VWDYED� QRYp� KDVLþVNp�

VWDQLFH��

x� 0LQLVWHUVWYR�VSUDYHGOQRVWL��VWDYE\�SUR�~þHO\�YČ]HĖVNp�VOXåE\��

x� 0LQLVWHUVWYR�SUĤP\VOX�D�REFKRGX��SUR�Y\EUDQp�VWDYE\��QDSĜ��URSRYRG\���
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5R]GČOHQt� VWDYHEQtFK� ~ĜDGĤ� MH� YHOPL� GĤOHåLWp� SUR� Qiã� GiOH� SRVX]RYDQê� SURFHV� ]HMPpQD�

PtVWQt� SĜtVOXãQRVW�� 6WDYHEQtN� E\� VL� PČO� RYČĜLW�� NH� NWHUpPX� VWDYHEQtPX� ~ĜDGX� GOH�PtVWQt�

�~]HPQt��SĜtVOXãQRVWL�SRGi�åiGRVW��äiGRVW�SRGDQi�QD�VWDYHEQt�~ĜDG��NWHUê�QHPi�SRWĜHEQRX�

SĤVREQRVW� SUR� GDQp� ~]HPt�� QD� NWHUpP� VH� VWDYED� QDFKi]t�� MH� PRåQp� UL]LNR� D� YHGH�

N�þDVRYpPX�SURGORXåHQt�FHOpKR�SURFHVX����

���� 3ĜHGVWDYHQt�RGERUX�VWDYHEQtKR�~ĜDGX��~]HPQtKR�SOiQRYiQt�D�

åLYRWQtKR�SURVWĜHGt�QD�PČVWVNpP�~ĜDGČ�6ODYNRY�X�%UQD�

2GERU� ]DMLãĢXMH� YêNRQ� VWiWQt� VSUiY\� Y�SĜHQHVHQp� SĤVREQRVWL� SUR� XUþHQê� VSUiYQt� REYRG�

����REFt�Y�UR]VDKX�REHFQtKR�~ĜDGX�REFH�V�UR]ãtĜHQRX�SĤVREQRVWt�MDNR�REHFQt�VWDYHEQt�~ĜDG�

SRGOH� ]iNRQD� R� ~]HPQtP� SOiQRYiQt� D� VWDYHEQtP� ĜiGX� �VWDYHEQt� ]iNRQD��� YH� ]QČQt�

SR]GČMãtFK� SĜHGSLVĤ�� -HGQi� VH� NRQNUpWQČ� R� PČVWR� 6ODYNRY� X� %UQD� D� REFH� +ROXELFH��

9HOHãRYLFH�� .ĜHQRYLFH�� 9iåDQ\� QDG� /LWDYRX�� +HUãSLFH�� 1tåNRYLFH�� +RGČMLFH�� +UXãN\�

X�%UQD�� =EêãRY�� 2WQLFH�� âDUDWLFH�� +RVWČUiGN\�5HãRY�� /RYþLþN\�� %RãRYLFH�� 0LOHãRYLFH��

1ČPþDQ\�D�.REHĜLFH�X�%UQD��2GERU�VH�UR]GČOXMH�QD�RGGČOHQt�REHFQpKR�VWDYHEQtKR�~ĜDGX��

~]HPQtKR� SOiQRYiQt� D� åLYRWQtKR� SURVWĜHGt�� 3RG� RGGČOHQt� VWDYHEQtKR� ~ĜDGX� MHãWČ� VSDGi�

YêNRQ�SĜHQHVHQp�SĤVREQRVWL�QD�~VHNX�VWiWQt�SDPiWNRYp�SpþH�D�VLOQLþQČ�VSUiYQtKR�~ĜDGX���

�

2EUi]HN�þ����±�UR]GČOHQt�RGERUX�QD�MHGQRWOLYi�RGGČOHQt���]SUDFRYiQt�YODVWQt��

�

2EHFQê�VWDYHEQt�~ĜDG�]DMLãĢXMH�]HMPpQD�W\WR�þLQQRVWL�D�DJHQG\��

x� ]DEH]SHþXMH�YêNRQ�SĜHQHVHQp�SĤVREQRVWL�QD�~VHNX�VWDYHEQtKR�ĜiGX��

KĚďŽƌ�ƐƚĂǀĞďŶşŚŽ�ƷƎĂĚƵ͕�
ƷǌĞŵŶşŚŽ�ƉůĄŶŽǀĄŶş�Ă�
ǎŝǀŽƚŶşŚŽ�ƉƌŽƐƚƎĞĚş

^ƚĂǀĞďŶş�ƷƎĂĚ
Ͳ ƐƚĄƚŶş�ƉĂŵĄƚŬŽǀĄ�ƉĠēĞ
Ͳ ƐŝůŶŝēŶş�ƐƉƌĄǀŶş�ƷƎĂĚ

ƷƎĂĚ
ƷǌĞŵŶşŚŽ�ƉůĄŶŽǀĄŶş

ǎŝǀŽƚŶş�ƉƌŽƐƚƎĞĚş
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x� SRYROXMH�XPtVWČQt�Y\EUDQêFK�VWDYHE��~]HPQt�Ĝt]HQt���

x� SRYROXMH�SURFHVHP�VWDYHEQtKR�Ĝt]HQt�Y\EUDQp�VWDYE\��VWDYHEQt�Ĝt]HQt���

x� SURYiGt�VWiWQt�VWDYHEQt�GRKOHG��VWiWQt�GR]RU���

x� SURYiGt�DUFKLYDFL�GRNXPHQWDFH�VWDYHE�D�VRXYLVHMtFtFK�StVHPQRVWt���

x� SURMHGQiYi�D�UR]KRGXMH�R�SĜHVWXSFtFK�I\]LFNêFK�RVRE�SURWL�VWDYHEQtPX�ĜiGX��

x� Y\NRQiYi�GDOãt�þLQQRVWL�SRGOH�VWDYHEQtKR�]iNRQD��NRQWUROQt�SURKOtGN\��NRODXGDFH���

9�VRXþDVQp�GREČ�DJHQGX�REHFQpKR�VWDYHEQtKR�~ĜDGX�]DVWiYi�FHONHP���~ĜHGQČ�RSUiYQČQêFK�

RVRE�� YþHWQČ� YHGRXFt� RGERUX�� ]�GĤYRGX� RUJDQL]DþQtKR� UR]GČOHQt� D� ãLURNp� SĤVREQRVWL�

RGERUX��VH�YêNRQX�QD�~VHNX�VWDYHEQtKR�ĜiGX�YČQXMH�����SUDFRYQtNĤ��NG\�MHGQi�RSUiYQČQi�

~ĜHGQt�RVRED�]DVWiYDQi�]�SRORYLQ\�SUDFRYQt�QiSOQČ�L�VLOQLþQČ�VSUiYQt�~ĜDG��6WDYHEQt�~ĜDG�

0ČVWVNpKR�~ĜDGX�6ODYNRY�X�%UQD�SDWĜt�N�SRþWX�SRGiQt�N�QHMY\WtåHQČMãtP�VWDYHEQtP�~ĜDGĤP�

KOHGLVND� YHOLNRVWL� VSUiYQtKR� REYRGX�� 6WDWLVWLND� SRþWX� SRGiQt� MH� XYHGHQD� Y�WDEXOFH� þ����

-HGQi�VH�R�SRþW\�YãHFK�SRGiQt��WHG\�SRGiQt�QD�YãHFKQ\�GUXK\�SRYRORYDFtFK�SURFHVĤ����

7DE����±�YêYRM�SRþWX�SRGiQt���]SUDFRYiQt�YODVWQt��]GURM�]SUiY\�R�þLQQRVWL�26ÒÒ3ä3��

3RVX]RYDQê�URN� ����� ����� �����

3RGiQt�FHONHP� ����� ����� �����

3DStURYp�SRGiQt� ����� ����� �����

3RGiQt�GDWRYRX�

VFKUiQNRX�
����� ����� �����

�

&HONRYp�SRþW\�SRGiQt�]�OHW������D������VH�VNRUR�QHOLãt��DOH�N�]DP\ãOHQt�MH�UR]GtO�PH]L�OHW\�

�����D�������NG\�GRãOR�N�QiUĤVWX�R������SRGiQt��'iOH� MH�SDWUQê� UR]GtO��PH]L�SDStURYêP�

SRGiQtP� D� HOHNWURQLFNêP�� NG\� MH� SDWUQR�� åH� HOHNWURQLFNRX� IRUPX� Y\XåtYi� VWiOH� YtFH�

VWDYHEQtNĤ��$OH� QXWQR� ]PtQLW�� åH� X� SRGiQt�� NGH� MH� SĜtORKD� 3'� MH� YåG\� QXWQp� MHMt� RVREQt�

GRUXþHQt�D�O]H�HOHNWURQLFN\�SRGDW�MHQ�VDPRWQp�SRGiQt���

� �
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���� 5R]KRYRU�V�YHGRXFt�VWDYHEQtKR�~ĜDGX�

9�UiPFL� WpWR� EDNDOiĜVNp� SUiFH� E\O� XVNXWHþQČQ� UR]KRYRU� V�YHGRXFt� VWDYHEQtKR� ~ĜDGX��

PČVWVNpKR�~ĜDGX�YH�6ODYNRYČ�X�%UQD��NWHUi�Pi�YtFH�QHå����OHWRX�SUD[L�SUiYČ�Y�WpWR�IXQNFL��

5R]KRYRU�SUREČKO�SURVWĜHGQLFWYt�RVREQtKR�VHWNiQt�D�E\O�]DPČĜHQ�]HMPpQD�QD�PRåQi�UL]LND�

SĜL� SRYRORYDFtP� SURFHVX�� 9HGRXFt� VWDYHEQtKR� ~ĜDGX� RGSRYtGDOD� QD� RWi]N\�� ]H� VYêFK�

YODVWQtFK�]NXãHQRVWt��

.ODGHQp�RWi]N\��

��� 9�UiPFL� VYpKR� GRVDYDGQtKR� SĤVREHQt� QD� SR]LFL� YHGRXFt� VWDYHEQtKR� ~ĜDGX�� MDNp�

PiWH�]NXãHQRVWL�]�SRYRORYDFtPL�SURFHV\�VWDYHE"�

Ä0iP�]NXãHQRVWL�VH�YãHPL�GUXK\�SRYRORYDFtFK�SURFHVĤ��DOH�PXVtP�XYpVW��åH�QČNWHUp�

MVRX� PpQČ� þDVWp�� QDSĜ�� ]MHGQRGXãHQp� ~]HPQt� Ĝt]HQt� QHER� SRVRX]HQt� ]iPČUX� RG�

DXWRUL]RYDQpKR�LQVSHNWRUD³��

��� -DNê�SURFHV�SRYROHQt�URGLQQêFK�GRPĤ�MH�QHMþDVWČMãt"�

Ä-HGQR]QDþQČ�VSROHþQê�~]HPQt�VRXKODV�V�RKOiãHQtP�VWDYHEQtKR�]iPČUX��DOH�QH�YåG\�

VH�WRPXWR�UHåLPX�Gi�Y\KRYČW��7pPČĜ�Y�NDåGpP�SĜtSDGČ�WR�]DOHåt�QD�VQD]H�~ĜHGQtND�

WRPXWR� ~NRQX� VWDYHEQtPX� ~ĜDGX� Y\KRYČW�� WHG\� V�GUREQêPL� QHGRVWDWN\� QHIRUPiOQČ�

Y\]êYi� D� þHNi� QD� GRSOQČQt� RG� VWDYHEQtND� D� SRGiQt� QHSĜHYiGt� GR� Ĝt]HQt� D�

QHSĜHUXãXMH� WRWR� Ĝt]HQt�� .G\å� MVRX� QHGRVWDWN\� ]iYD]Qp�� DSOLNXMH� VH� SRVWXS�

SĜHNORSHQt�GR� Ĝt]HQt�� �/]H� ĜtFL�� åH� Y�GĤYRGX� VORåLWRVWL� MGH�Y\KRYČW� VWDYHEQtNRYL�GR�

]iNRQQČ�OKĤW\�MHQ�����åiGRVWt��RVWDWQt�Y\ND]XMt�QHGRVWDWN\�SRWĜHEQp�GRSOQLW�³��

��� 9�UiPFL� VYp� SUD[H� O]H� WHG\� ĜtFL�� åH� SRGiQt� MVRX� YH� YČWãLQČ� SĜtSDGĤ� QH~SOQp� D�

Y\ND]XMt�QHGRVWDWN\"�

Ä$QR��WUHQG�]DVWXSRYiQt�VWDYHEQtNĤ�RGERUQtN\��MH�VLFH�UR]ãtĜHQê�DOH�L�WDN�YH�YČWãLQČ�

SĜtSDGĤ�MVRX�SRGiQt�QH~SOQp�³�

��� 9�þHP�WHG\�SRYDåXMH�NRQNUpWQČ�åiGRVWL�]D�QH~SOQp"�

Ä9�SUYp�ĜDGČ�MH�RG�VWDYHEQtNĤ�SĜLVX]RYiQ�PDOê�GĤUD]�QD�VSUiYQČ�Y\SOQČQRX�åiGRVW�

D� SUR� QiV� MDNR� VSUiYQê�RUJiQ\� MH� YHOLFH� GĤOHåLWp� R� FR� VWDYHEQtN� åiGi��'iOH� QHQt�

NRPSOHWQt� GRNODGRYi� þiVW�� WHG\� QDSĜ�� FK\Et� MHGQRWOLYi� ]iYD]Qi� VWDQRYLVND�

GRWþHQêFK� RUJiQĤ�� 1iURN\� MVRX� L� QD� 3'� DOH� W\WR� ]iYDG\�� SURWRåH� 3'� Y\WYiĜt�



87%�YH�=OtQČ��)DNXOWD�ORJLVWLN\�D�NUL]RYpKR�Ĝt]HQt� ���
�

RGERUQtFL�� ]H� VWUDQ\� SURMHNWDQWĤ�� NWHUê� GDQê� RERU� VWXGXMt� D� SUDFXMt� Y�QČP�� WDN�

QHGRVWDWN\�MVRX�PpQČ�þDVWp�³��

��� 3URþ�P\VOtWH��åH�VWDYHEQtFL�]DSRPtQDMt�QD�]iYD]Qi�VWDQRYLVND�GRWþHQêFK�RUJiQĤ"�

Ä-H� MLFK� SRPČUQČ� KRGQČ� D� QČNWHUp� SRX]H� Y\SOtYDMt� ]�MHGQRKR� NRPSOH[QtKR�

VWDQRYLVND� D� WRWR� VWDQRYLVNR� VL� VWDYHEQtN� YĤEHF� QHQDVWXGXMH� QHER� VStãH� DQL�

QHSĜHþWH�� 'DOãt� KUR]ERX� MH�� åH� VL� VWDYHEQtN� QHGi� SR]RU� QD� ~NRQ\�� NWHUp� SRYROXMH�

VLOQLþQČ� VSUiYQt� ~ĜDG� QDSĜ�� ]YOiãWQt� XåtYiQt� NRPXQLNDFH� QHER� SRYROHQt� SĜLSRMHQt�

�VMH]GX�³��

��� &R�NRQNUpWQČ�VSDWĜXMHWH�MDNR�QHMYČWãt�SUREOpP�SĜL�SRYRORYiQt�VWDYHE"�

Ä3URFHV� MH� SUR� QRUPiOQtKR� VWDYHEQtND� VORåLWê�� ]HMPpQD� QiURN\� QD� GRORåHQp�

GRNODG\�� VWDYHEQtFL� VH� Y�WRP� ]WUiFHMt�� QHQt� PRåQp� DQL� Y\KRWRYLW� QČMDNê� QiYRG�

SURWRåH� NDåGi� VWDYED� MH� MLQi�� Pi� MLQp� ~]HPQt� SRGPtQN\�� 0RMH� GRSRUXþHQt� ]Qt�

REČWRYDW�ILQDQþQt�QiNODG\�D�Y\Ĝt]HQtP�SRYČĜLW�RGERUQtND��LQåHQêUVNi�þLQQRVW���WtPWR�

VH� DVSRĖ� SiU� UL]LN� HOLPLQXMH� QHER� Y\XåtYDW� SUR� SRYROHQt� VWDYHEQtKR� ]iPČUX�

YHĜHMQRSUiYQt�VPORXY\³��

��� 0\VOtWH�� åH� QRYHOD� VWDYHEQtKR� ]iNRQD� QČFR� ]iVDGQtKR� ]PČQt� X� SRYRORYiQt�

QRUPiOQtFK�VWDYHE��]HMPpQD�URGLQQêFK�GRPĤ"�

Ä3RSUDYGČ� VL� QHGRYHGX�SĜHGVWDYLW�� MDN� WR�PLQLVWHUVWYR�SOiQXMH�� QD�QDãHP�253� WR�

MLVWČ�Y\YROi�~YRGQt�SUREOpP\�� ]HMPpQD� V�GLJLWDOL]DFt�D� Y\EDYHQRVWt� ~ĜDGX��SURWRåH�

QH� NDåGê� XPt� V�SRþtWDþHP� SUDFRYDW� MDNR� GQHãQt� JHQHUDFH�� 'DOãt� ]PČQD� MH�� åH�

]DMLãWČQt� ]iNRQQêFK� SRGNODGĤ� SĜHFKi]t� ]H� VWUDQ\� VWDYHEQtND� QD� ~ĜHGQtND�� SĜLWRP�

QRYê� VWDYHEQt� ]iNRQ� YĤEHF� QHSURGOXåXMH� WHUPtQ\�� ]�WRKR� Y\SOêYDMt� QHMDVQRVWL�

Y�SĜtSDGČ�RQHPRFQČQt�~ĜHGQtND��NGR�Ĝt]HQt�GRNRQþt�³���

1D�]iNODGČ�WRKRWR�~YRGQtKR�UR]ERUX�SURFHVX�SRPRFt�UR]KRYRUX�V�SDQt�YHGRXFt�VWDYHEQtKR�

~ĜDGX� E\OR� MLå�PRåQR� LGHQWLILNRYDW� QHMþDVWČMãt� SURFHV� SRYRORYiQt� VWDYHE� 5'� D� L� QČNWHUp�

KUR]E\�SĜL�SRYROHQt�VWDYE\��

�

�

�
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�� 32628=(1Ë�5,=,.$�3ě,�3292/(1Ë�67$9%<�

3RVRX]HQt�UL]LND�Pi�]D�FtO�DQDO\]RYDW�VRXþDVQê�VWDY�SURFHVX�Y\Ĝt]HQt�SRYROHQt�VWDYČW��QD�

NRQNUpWQČ� ]YROHQpP�SĜtSDGČ� D� YKRGQêPL� RSDWĜHQtPL� VQtåLW� SUDYGČSRGREQRVW� D� ]iYDåQRVW�

MHMLFK�PRåQêFK� QHåiGRXFtFK� ~þLQNĤ�� X� SURFHVX� Y\Ĝt]HQt� SRYROHQt� VWDYČW� MH� WR� YH� YČWãLQČ�

SĜtSDGĤ�þDVRYp�KOHGLVNR��Ä5L]LND�QHO]H�Y�SUDYpP�VORYD�VP\VOX�ĜtGLW��/]H�MH�SRX]H�Ĝt]HQtP�

D�SURFHVĤ��.WHUp�MVRX�MHMLFK�]GURMHP��]MLãĢRYDW�D�VQLåRYDW�MHMLFK�]iYDåQRVW³��.UXOLã��������V��

����

���� 9\PH]HQt�NRQWH[WX�SĜL�Y\EUDQpP�SURFHVX�SRYROHQt�VWDYE\�

9�UiPFL�Y\PH]HQt�NRQWH[WX�D�KUDQLF�SURFHVX�MH�SHYQČ�VWDQRYHQR�R�MDNê�W\S�VWDYE\�VH�MHGQi�

D�MDNp�EXGRX�SUR�GDQRX�VWDYEX�~]HPQt�SRGPtQN\���

$QDO\]RYDQi� VWDYED� EXGH� QRYRVWDYED� URGLQQpKR� GRPX� GR� ����P�� ]DVWDYČQp� SORFK\��

SR]HPHN�XUþHQê�SUR�YêVWDYEX� WpWR� VWDYE\�VH�EXGH�QDFKi]HW�Y�~]HPt��NWHUp� MH�GHILQRYiQR�

~]HPQtP� SOiQHP� MDNR� SORFKD� SUR� E\GOHQt�� WHG\� YKRGQi� SUR� YêVWDYEX� URGLQQêFK� GRPĤ��

6WDYHEQt� ]iPČU� EXGH� WHG\� Y� VRXODGX� V� ~]HPQtP� SOiQHP� GDQp� REFH�� %XGH� VH� MHGQDW� R�

VDPRVWDWQê� URGLQQê� GĤP� Y� QRYp� ORNDOLWČ� Y�VRXODGX� VH� YãHPL� UHJXODWLY\� QD� XPtVWČQt�

Y�GDQpP� ~]HPt� �SRGODåQRVW�� WYDU�� YêãND�� ]DVWDYLWHOQRVW�� Y]iMHPQp� RGVWXS\��� %XGRXFt�

QRYRVWDYED� URGLQQpKR� GRPX� EXGH� PtW� PRåQRVW� SĜLSRMHQt� QD� GRSUDYQt� D� WHFKQLFNRX�

LQIUDVWUXNWXUX��'iOH�VH�EXGH�MHGQDW�R�URGLQQê�GĤP�QDYUåHQê�SRPRFt�NODVLFNêFK�VWDYHEQtFK�

SRVWXSĤ� D� 5'� EXGH� UHVSHNWRYDW� YHQNRYVNê� VW\O� E\GOHQt�� EXGH� XUEDQLVWLFN\� ]DSDGDW� GR�

GDQpKR� ~]HPt�� 5'� EXGH� VORXåLW� SUR� �� RVRE\� D� EXGH� VH� Y�QČP� QDFKi]HW� MHGQD� E\WRYi�

MHGQRWND��7HQWR�W\S�VWDYE\�URGLQQêFK�GRPĤ�MH�QHMþDVWČMãtP�W\SHP��NWHUê�VH�SĜL�SRYRORYiQt�

URGLQQêFK�GRPĤ�Y\VN\WXMH��SURWR�E\O�]YROHQ�MDNR�YKRGQê�N�DQDOê]H��'RW\þQi�VWDYED�E\OD�

]YROHQD� L� ]�WRKR� GĤYRGX�� åH� Y\ĜL]RYiQt� SRYROHQt� VWDYČW� VL� X� WRKRWR� W\SX� VWDYHE� YČWãLQRX�

VWDYHEQtN� REVWDUiYi� ViP�� WHG\� 3'� Xå�Pi� Y\SUDFRYDQRX� D� Y\ĜL]XMH� VL� SRYROHQt� VWDYČW� QD�

VWDYHEQtP�~ĜDGČ��

���� 3RSLV�D�FKDUDNWHULVWLND�Y\EUDQpKR�SURFHVX�SRYROHQt�VWDYE\�

3URFHV�Pi� WHG\� SHYQČ� VWDQRYHQê� NRQWH[W� D� KUDQLFH� D� UHåLP� SRYROHQt� EXGH� SDWĜLW� GR� W]Y��

VRXKODVĤ�� NG\� VWDYHEQtN� FKFH� ]tVNDW� SRYROHQt� VWDYČW� Y�]iNRQQp� OKĤWČ� ��� GQt� RG� SRGiQt�

åiGRVWL��%XGH�VH�MHGQDW� L�R� W]Y��VSROHþQê�SRYRORYDFt�SURFHV�� WHG\�SRYROHQtP�EXGH�VWDYED�

XPtVWČQD�Y�~]HPQtP�UHåLPX�D�EXGH�SRYROHQD�L�VWDYHEQČ�D�SĤMGH�R�]MHGQRGXãXMtFt�SRVWXS��
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%XGH� VH� MHGQDW� R� W]Y�� VSROHþQê� ~]HPQt� VRXKODV� D� VRXKODV� V� SURYHGHQtP�RKOiãHQpKR�

VWDYHEQtKR� ]iPČUX�� WHG\� R� SURFHV�� NWHUêP� O]H� SRYROLW� VWDYHEQtNRYL� UHDOL]RYDW� VWDYEX�

URGLQQpKR�GRPX�GOH�]PtQČQpKR�NRQWH[WX�D�KUDQLF�SURFHVX��7HQWR�W\S�E\O�]YROHQ�REGREQČ�

MDNR� X� VWDYE\�� SURWRåH� VH� MHGQi� R� QHMþDVWČMãt� D� L� R� QHMYtFH� UL]LNRYê� SURFHV�� 5L]LNRYê� MH�

]�WRKR�GĤYRGX��SURWRåH�NODGH�QiURN\�QD�NRPSOHWQt�SRGiQt��NWHUp�PXVt�REVDKRYDW�YãHFKQ\�

QiOHåLWRVWL��1D�GUXKRX�VWUDQX�MGH�R�QHMU\FKOHMãt�SURFHV��NG\�6Ò�E\�PČO�Y\GDW�WHQWR�]PtQČQê�

VRXKODV�GR����GQt�RG�SRGiQt�åiGRVWL���

9�]iVDGČ�MH�SURFHV�SRYROHQt�UR]GČOHQ�QD���þiVWL��NGH�SUYQt�~NRQ�åDGDWHOH�þLQt�SRGDQt�YĤþL�

VSUiYQtPX�RUJiQX��'iOH�VH�MHGQi�R�SĜH]NXP�åiGRVWL�]H�VWUDQ\�VSUiYQtKR�RUJiQX�D�QiVOHGQp�

Y\GDQt�SRYROHQt��3RNXG�åiGRVW�WUSt�QHGRVWDWN\��WDN�MH�QXFHQ�VSUiYQt�RUJiQ�Y\]YDW�~þDVWQtND�

N�GRSOQČQt�åiGRVWL��7tPWR�~NRQHP�VH�þDVRYi�QiURþQRVW�Y\Ĝt]HQt�SRYROHQt�SURGOXåXMH���

3UR� SURFHV� SRYROHQt� URGLQQpKR� GRPX� VH� QHMþDVWČML� SRXåtYi� W\S� VSROHþQpKR� VRXKODVX�

V�RKOiãHQtP� VWDYHEQtKR� ]iPČUX�� 7HQWR� W\S� SRYROHQt� PĤåH� VWDYHEQt� ~ĜDG� Y\GDW� MHQ� Y�

SĜtSDGČ��åH�åiGRVW�MH�NRPSOHWQt�D�Y�VRXODGX�V�YHĜHMQêP�]iMPHP�FKUiQČQêP�VWiWQt�VSUiYRX��

3RNXG�MH�åiGRVW�NRPSOHWQt�D�MVRX�Y�Qt�VSOQČQ\�YãHFKQ\�SRåDGDYN\�]H�VWDYHEQtKR�]iNRQD��

WDN�PĤåH�VWDYHEQt�~ĜDG�Y\GDW�VSROHþQê�VRXKODV��NWHUê�VWDYHEQtND�RSUDYĖXMH�]DþtW�VWDYČW���

%RKXåHO�]�YODVWQt�]NXãHQRVWL�VH�WHQWR�SRVWXS�Gi�SRXåtW�MHQ�Y�DVL�SRORYLQČ�SĜtSDGĤ�D�MH�QXWQi�

GĤYČUD� PH]L� åDGDWHOHP� D� VWDYHEQtP� ~ĜDGHP� ±� P\ãOHQR� WDN�� åH� SRGiQt� MH� PiORNG\�

NRPSOHWQt�D�6Ò�PĤåH�RSUDYGX�Y\GDW�VRXKODV��3URWR�VH�PQRKG\�VSROpKi�QD�~VWQt�GRPOXYX�

N�GRSOQČQt�SRGNODGĤ��VDPR]ĜHMPČ�N�SĜLKOpGQXWt�QD�MHMLFK�]iYDåQRVW���

3RåDGDYN\� QD� VWDYE\� ]H� VWDYHEQtKR� ]iNRQD� MVRX� WDN� QiURþQp�� åH� YČWãLQRX� QHMGH� WHQWR�

]MHGQRGXãHQê� SRVWXS� �VRXKODVHP�� ]H� VWUDQ\� VWDYHEQtKR� ~ĜDGX� DSOLNRYDW� D� PXVt� VH� SĜHMtW�

N�PQRKHP� þDVRYČ� QiURþQČMãtPX� SURFHVX�� D� WR� VSROHþQpPX� ~]HPQtPX� D� VWDYHEQtPX�

SRYROHQt�� .�WRPXWR� VORåLWČMãtPX� SURFHVX� PXVt� VWDYHEQt� ~ĜDG� SĜLVWRXSLW�� ]HMPpQD� WHKG\��

NG\å� åiGRVW� QHREVDKXMH� SRWĜHEQp� QiOHåLWRVWL� D� VWDYHEQt� ~ĜDG� PXVt� VWDYHEQtND� Y\]êYDW� N�

GRSOQČQt� SRGNODGĤ�� ,QVWLWXW� SĜtSLVX� Yê]Y\� QHMGH� SRXåtW� Y� SURFHVX� VRXKODVX�� SURWRåH� WR�

SUiYQt�SĜHGSLV\�QHGRYROXMt�D�PXVt�VH�UHåLP�ÄVRXKODVX³�W]Q��SĜHNORSLW�GR�VSUiYQtKR�Ĝt]HQt��

NG\�MH�SRYROHQR�Y\]êYDW�åDGDWHOH�N�GRSOQČQt��7HQWR�SURFHV�VHERX�QHVH�QHMHQ�SURGORXåHQRX�

þDVRYRX�QiURþQRVW�SRYROHQt��DOH�L�QDSĜ��Y\ããt�VSUiYQt�SRSODWHN���

3URFHV� SRYROHQt� ]DþtQi� SRGiQtP� åiGRVWL� V�SĜtVOXãQêPL� SĜtORKDPL�� 3R� SRGiQt� åiGRVWL�

QiVOHGXMH� SURFHV� SĜH]NXPX� åiGRVWL� ]H� VWUDQ\� VWDYHEQtKR� ~ĜDGX�� 9� SUYp� ĜDGČ� RYČĜXMH�

VWDYHEQt� ~ĜDG� SRGPtQNX�QDSRMHQt� VWDYE\�QD�GRSUDYQt� D� WHFKQLFNRX� LQIUDVWUXNWXUX�� 3RNXG�
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WDWR� SRGPtQND� QHQt� VSOQČQD�� QiVOHGXMH� YČWãLQRX� SĜHNORSHQt� UHåLPX� VRXKODVX� QD� UHåLP�

VSUiYQtKR� SRYROHQt�� D� SRWp� ]DPtWQXWt� åiGRVWL�� %RKXåHO� RWi]ND� YKRGQpKR� D� NDSDFLWQČ�

Y\KRYXMtFtKR� GRSUDYQtKR� D� WHFKQLFNpKR� QDSRMHQt� 5'� QD� LQIUDVWUXNWXUX� MH� NOtþRYi� N�

~VSČãQpPX� SRNUDþRYiQt� FHOpKR� SURFHVX�� 3R� VSOQČQt� SRGPtQN\� QDSRMHQt� QD� GRSUDYQt� D�

WHFKQLFNRX� LQIUDVWUXNWXUX�QiVOHGXMH�NRPSOHWQt�SĜH]NXP�FHOp�åiGRVWL�YþHWQČ�SĜtORK��9�WpWR�

Ii]L�O]H�SURFHV�UR]GČOLW�QD���Ii]H��3UYQt�Ii]H�MH�SRVRX]HQt�VDPRVWDWQp�åiGRVWL��GUXKi�Ii]H�MH�

NRQWUROD�NRPSOHWQRVWL� GRNODGRYp�þiVWL��NGH�VWDYHEQt�~ĜDG�SRVX]XMH�� MHVWOL� MH�GDQê� VWDYHQt�

]iPČU�Y�VRXODGX�V�SRåDGDYN\�GRWþHQêFK�RUJiQĤ�D�VSUiYFĤ�VtWt��9�SRVOHGQt�Ii]L�VH�VWDYHEQt�

~ĜDG�]DPČĜXMH�QD�NRQWUROX�~SOQRVWL�D�SĜHKOHGQRVWL�SURMHNWRYp�GRNXPHQWDFH��

3RNXG� Y� MDNpNROLY� Ii]L� VSDWĜXMH� QHGRVWDWN\� QHER� QH~SOQRVW� QHPĤåH� EêW� GOH� GLNFH�

VWDYHEQtKR� ]iNRQD� Y\GiQ� VRXKODV��'UREQp� YDG\� Y� SUYQt� Ii]L�� QDSĜ�� QH~SOQi� QHER� ãSDWQČ�

Y\SOQČQi�åiGRVW��VSUiYQt�RUJiQ��VWDYHEQt�~ĜDG��ĜHãt�VH�åDGDWHOHP��VWDYHEQtNHP��D�MH�PX�N�

WRPX� QiSRPRFHQ�� -HGQi� VH� R� GRSOQČQt�� NWHUp�PĤåH� SUREČKQRXW� IRUPRX� WHOHIRQLFNp� QHER�

RVREQt�GRPOXY\��D�W]Y��YDG\�Y�åiGRVWL�MVRX�VWDYHEQtNHP�RGVWUDQČQ\���QHPXVt�VH�WDN]YDQČ�

SĜHNOiSČW� VRXKODV� GR� VSUiYQtKR� Ĝt]HQt�� SURWRåH� YDG\� Y� åiGRVWL� MVRX� YČWãLQRX� VQDGQR�

RSUDYLWHOQp��7HQWR� W\S�GUREQêFK�QHGRVWDWNĤ�Xå� DOH�Pi�]D�QiVOHGHN�þDVRYRX�SURGOHYX�SĜL�

Y\Ĝt]HQt�SURFHVX���

1HGRVWDWN\� Y�� GUXKp� Ii]L�� Y� SĜH]NXPX� GRNODGRYp� þiVWL�� PDMt� SRNXG� W]Y�� ÄQČFR� FK\Et³�

IDWiOQt�QiVOHGN\�QD�FHOê�SUĤEČK�Ĝt]HQt��]�KOHGLVND�þDVRYp�QiURþQRVWL�SRYROHQt��-HGQi�VH�R�

QDSĜtNODG�RSRPHQXWp�]iYD]Qp�VWDQRYLVNR�GRWþHQpKR�RUJiQX��NWHUp�MH�]iNRQQRX�SRGPtQNRX�

D�EH]�NWHUpKR�QHO]H�SRYROHQt�Y\GDW��9�WpWR�Ii]L�SRNXG�VWDYHEQt�~ĜDG�QD]Qi��åH�GRNODGRYi�

þiVW�QHQt�NRPSOHWQt��WDN�ERKXåHO�PXVt�UHåLP�VRXKODVX�SĜHNORSLW�GR�VSUiYQtKR�Ĝt]HQt��NGH�MLå�

PĤåH� åDGDWHOH� Y\]YDW� N� GRSOQČQt� QHGRVWDWNĤ� SRGiQt�� 6� WtP� ~NRQHP� MH� VSRMHQR� L� W]Y��

SĜHUXãHQt� Ĝt]HQt�� 7HQWR� ~NRQ� Yê]Y\� SĜHUXãHQt� Ĝt]HQt� Pi� ]D� QiVOHGHN� þDVRYRX� SURGOHYX�

Y�ĜiGX�PČVtFĤ��ÒNRQHP�Yê]Y\�D�SĜHNORSHQt�QD�VSUiYQt�Ĝt]HQt�VH�L�VSUiYQt�SRSODWHN�GRVWiYi�

GR� SRPČUQČ� MLQp� URYLQ\� QHå� Y� SURFHVX� VRXKODVX�� 1DSĜ�� W\SRYê� Qiã� UR]HEtUDQê� SĜtNODG�

V�SHYQČ� VWDQRYHQêP� NRQWH[WHP� MH� VSUiYQt� SRSODWHN� UHåLPX� VRXKODVX� YåG\� RNROR� ��������

.þ�� Y� UHåLPX� VSUiYQtKR� Ĝt]HQt� VH� åDGDWHO� GRVWiYi� GR� þiVWN\� RNROR� ��������.þ�� 1LFPpQČ�

KOHGLVNR�YêãH�VSUiYQtKR�SRSODWNX�QHQt�YČWãLQRX�Då�WDNRYê�SUREOpP�MDNR�þDVRYi�QiURþQRVW��

7HQWR�SURFHV�Yê]Y\�D�SĜHNORSHQt�UHåLPX�VRXKODVX�QD�VSUiYQt� Ĝt]HQt�VH�PXVt�DSOLNRYDW� L�Y�

SĜtSDGČ� QHGRVWDWHþQp� ���)i]H�� D� WR� NG\å� SURMHNWRYi� GRNXPHQWDFH� QHQt� NRPSOHWQt�� QHQt�

]SUDFRYDQi� GOH� XUþHQp� Y\KOiãN\� QHER� QHQt� ]SUDFRYiQD� RSUiYQČQRX� RVRERX� W]Y��

DXWRUL]RYDQRX�RVRERX�GOH�]YOiãWQtKR�SUiYQtKR�SĜHGSLVX���
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'iOH�QXWQR�]PtQLW��åH�L�SR�Yê]YČ�D�MHGQRP�GRSOQČQt�åiGRVWL�QHPXVt�EêW�SRVX]RYDQê�]iPČU�

SUR�VWDYHEQt�~ĜDG�VWiOH�NRPSOHWQt�D�PXVt�VH�QDSĜtNODG�]QRYX�Y\]êYDW�N�GRSOQČQt��SURWRåH�

SRGNODG\�VWiOH�QHMVRX�NRPSOHWQt��1HER�GRSOQČQp�SRGNODG\�MVRX�QHVRXKODVQpKR�FKDUDNWHUX��

Y�WRPWR�SĜtSDGČ�VWDYHEQt�~ĜDG�åiGRVW�R�SRYROHQt�]DPtWi��

9�UHåLPX�VSUiYQtKR�SRYROHQt�MH�MHãWČ�MHGQD�REWtå��NWHUi�]GUåXMH�SRYROHQt�D�WR��åH�YêVWXSHP�

SURFHVX�VSUiYQtKR�Ĝt]HQt� MH�VSUiYQt� UR]KRGQXWt��NWHUp�W]Y��QDEêYi�SUiYQt�PRF��7R�Y�SUD[L�

]QDPHQi�� åH� GDOãtFK� ��� GQt� RG� Y\GiQt� VSUiYQtKR� UR]KRGQXWt� PDMt� SUiYR� VH� ~þDVWQtFL�

RGYRODW��7HG\����GQt�RG�GRUXþHQt�SRVOHGQtPX�]�~þDVWQtNĤ�VH�PĤåH�WHSUYH�VWDYČW��3RP\ãOHQt�

åDGDWHOH��åH�VL�QDSĜtNODG�~þDVWQtN�]�ĜDG�VRXVHGĤ�QHY\]YHGQH�GRSLV�D�þHNi�VH�GDOãtFK����GQt��

QHå� XEČKQH� ILNFH� GRUXþHQt�� MH� Xå� SUR� QČNWHUpKR� åDGDWHOH� R�SRYROHQt� VWDYČW� GRVORYD�

QHSRFKRSLWHOQp�� 3URFHV� SRYROHQt� V� QDVWtQČQtP� þDVRYp� QiURþQRVWL� MHGQRWOLYêFK� ~NRQĤ�

]REUD]XML�SRPRFt�YêYRMRYpKR�GLDJUDPX��NWHUê�MH�Y�SĜtOR]H�þ������

���� ,GHQWLILNDFH�UL]LN��

.�RGKDOHQt� �LGHQWLILNDFL�� PRåQêFK� UL]LN� Y�SURFHVX� Y\Ĝt]HQt� SRYROHQt� EXGH� Y�SUYp� ĜDGČ�

SURYHGHQR�PHWRGRX�NRQWUROQtKR�VH]QDPX��NG\�]H�]NXãHQRVWL�E\O\�NODGHQ\�RWi]N\�Y�UiPFL�

SRåDGRYDQêFK�QiOHåLWRVWt�SURMHNWRYp�GRNXPHQWDFH�YþHWQČ�GRNODGRYp�þiVWL�D�N�åiGRVWL�MDNR�

WDNRYp�� .�VHVWDYHQt� NRQWUROQtKR� VH]QDPX� YHOLFH� SĜLVSČO� L� UR]KRYRU� V�SDQt� YHGRXFt�

VWDYHEQtKR� ~ĜDGX�� NG\� E\O\� QDVWtQČQ\� PRåQp� KUR]E\� ]�SRKOHGX� RGERUQtND� V�GORXKROHWRX�

SUD[t�� =�GĤYRGX�� åH� ]iNRQQêFK� QiOHåLWRVWt� GRNOiGDQêFK� SĜL� SURFHVX� SRYROHQt� VWDYE\� MH�

YHONp�PQRåVWYt��WDN�E\O\�MHGQRWOLYČ�VHSViQ\�GR�NRQWUROQtKR�VH]QDPX��DĢ�Xå�SUR�VH]QiPHQt�

ãLUãt�YHĜHMQRVWL��MDNp�QiOHåLWRVWL�6Ò�SRVX]XMH��-HGQi�VH�R�åiGRVW��SURMHNWRYRX�GRNXPHQWDFL��

Y\MiGĜHQt��VWDQRYLVND�D�]iYD]Qi�VWDQRYLVND��NWHUp�MVRX�VRXþiVWt�GRNODGRYp�þiVWL��

1D� ]iNODGČ� WRKRWR� VXEMHNWLYQČ� Y\WYRĜHQpKR� NRQWUROQtKR� VH]QDPX� PRåQêFK� KUR]HE� E\OR�

GiOH� SĜLVWRXSHQR�N�PHWRGČ� :KDW�LI� D� PDWLFH� QiVOHGNĤ� D� SUDYGČSRGREQRVWt�� -HGQRWOLYêP�

KUR]EiP� ]GH� E\OD� SĜLĜD]HQD� SUDYGČSRGREQRVW� D� GRSDG�� 0HWRGD�:KDW�LI� E\OD� Y\WYRĜHQD�

SRPRFt� NRQ]XOWDFH� V�NROHJ\� ]H� VWDYHEQtKR� ~ĜDGX� YH� 6ODYNRYČ� X� %UQD�� 0HWRGD� :KDW�LI�

V�PDWLFt� QiVOHGNĤ� D� SUDYGČSRGREQRVWt� E\OD� ]YROHQD� ]�GĤYRGX�� NG\� VH� N�MHGQRWOLYêP�

SRORåNiP� KUR]HE� ]�NRQWUROQtKR� VH]QDPX� GDMt� SĜLĜDGLW� SUDYGČSRGREQRVWL� D� GRSDG�� 7DWR�

PHWRGD� VH� LGHiOQČ� KRGt� QD� GDQê� SURFHV�� NG\� MGH� YKRGQČ� SĜLĜDGLW� N�MHGQRWOLYêP� KUR]EiP�

MHMtFK� SUDYGČSRGREQRVW� D� GRSDG�� 0HWRGD� E\OD� ]YROHQD� GiOH� ]�GĤYRGX� YêNRQX� ~ĜHGQČ�

RSUiYQČQp� RVRE\� DXWRUD� WpWR� SUiFH� QD� ~VHNX� VWDYHEQtKR� ĜiGX� D� MHKR� ]NXãHQRVWt� V�WtPWR�
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SURFHVHP�� NG\� DXWRU� ]D� SRPRFL� NROHJĤ� ]H� VWDYHEQtKR� ~ĜDGX� YH�6ODYNRYČ� X�%UQD�PRKRX�

DGHNYiWQČ�]KRGQRWLW�SUiYČ�W\WR�SUDYGČSRGREQRVWL�D�PtUX�GRSDGX�QD�Y\EUDQê�SURFHV���

������ 0HWRGRX�NRQWUROQtKR�VH]QDPX�

3RPRFt� NRQWUROQtKR� VH]QDPX� O]H� NRQNUpWQČ� D� ~þLQQČ� LGHQWLILNRYDW� KUR]E\� D� UL]LND� YH�

VWDQRYHQpP� NRQWH[WX� SURFHVX� SRYRORYiQt� VWDYE\�� 3RPRFt� NRQWUROQtKR� VH]QDPX� �7DE�� ���

E\O\�GHILQRYiQ\�PRåQp�KUR]E\�D�UL]LND�Y�SURFHVX�SRYRORYiQt�GDQp�VWDYE\��-HGQi�VH�R�YêþHW�

YãHFK� QiOHåLWRVWt�� NWHUp� PXVt� EêW� Y� GDQpP�SURFHVX� SRYROHQt� VWDYE\� VSOQČQ\� D� GRORåHQ\��

5L]LND�MVRX�UR]GČOHQ\�GR���NDWHJRULt�SRGOH�Ii]H��WHG\�Y�SUYQt�ĜDGČ�VWDYHEQt�~ĜDG�NRQWUROXMH�

åiGRVW� �FR� YODVWQČ� åDGDWHO�� FKFH��� GiOH� MH� GRKURPDG\� SRVX]RYiQD� ��� D� ��� Ii]H� VSROHþQČ�

SURWRåH�GOH�UR]VDKX�VWDYHEQtKR�]iPČUX��NWHUê�MH�JUDILFNê�D�WH[WRYČ�Y\MiGĜHQê�Y�3'�MH�GiQ�

L�RNUXK� SRGNODGĤ�� NWHUp� PDMt� EêW� GRORåHQ\�� 6SUiYQRVW� 3'� MH� ]DĜD]HQD� GR� SRVOHGQt� Ii]H��

SURWRåH�SUDYGČSRGREQRVW�FK\ERYRVWL�YH����Ii]L�MH�PHQãt�]�GĤYRGX�WRKR��åH�3'�]SUDFRYiYi�

SURMHNWDQW�� D� WXGtå� ]QDOi� RVRED� D� SUDYGČSRGREQRVW�� åH� EXGH� QHY\KRYXMtFt� MH� SRGVWDWQČ�

PHQãt�QHå�X����Ii]H��NWHURX�VL�YČWãLQRX�åDGDWHO��VWDYHEQtN��ĜHãt�ViP����

7DE����²�,GHQWLILNDFH�UL]LN�PHWRGRX�NRQWUROQtKR�VH]QDPX���]SUDFRYiQt�YODVWQt��

S�þ�� 3URFHV�SRYROHQt�URGLQQpKR�GRPX�����Ii]H���åiGRVW� 6SOQČQR�

��� 3RGiQt� �åiGRVW�� MH� XþLQČQR� QD� YČFQČ� D� PtVWQČ� SĜtVOXãQê� VWDYHEQt�

~ĜDG"�
¥�

��� 9� SRGDQp� åiGRVWL� MH� GRVWDWHþQČ� LGHQWLILNRYDQê� åDGDWHO� �]HMPpQD��

MPpQR��SĜtMPHQt��GDWXP�QDUR]HQt��DGUHVD� WUYDOpKR�E\GOLãWČ��NRQWDNW\�

QD�åDGDWHOH��

¥�

��� 3ĜLORåHQi� SOQi� PRF� Y� SĜtSDGČ� ]DVWXSRYiQt� MH� VRXþiVWt� åiGRVWL� D� MH�

XUþHQD�NH�VSUiYQpPX�~NRQX�
¥�

��� äiGRVW�MH�QD�SĜHGHSVDQpP�IRUPXOiĜL� ¥�

��� -H�SRåiGiQR�R�VSUiYQê�~NRQ��VSROHþQp�R]QiPHQt�]iPČUX�� ¥�

��� 1i]HY�VWDYHEQtKR�]iPČUX�RGSRYtGi�SURMHNWRYp�GRNXPHQWDFL� ¥�

��� ÒGDMH�R�VWDYHEQtP�]iPČUX�RGSRYtGDMt�SURMHNWRYp�GRNXPHQWDFL� ¥�

��� -VRX�VSUiYQČ�XYHGHQ\�SR]HPN\��QD�NWHUp�VH�VWDYHEQt�]iPČU�XPLVĢXMH� ¥�

�



87%�YH�=OtQČ��)DNXOWD�ORJLVWLN\�D�NUL]RYpKR�Ĝt]HQt� ���
�

�
� 3URFHV�SRYROHQt�URGLQQpKR�GRPX�����Ii]H���GRNODGRYi�þiVW� �

��� -H�Y\ĜHãHQR�GRSUDYQt�QDSRMHQt�QD�Y\KRYXMtFt�YHĜHMQRX�NRPXQLNDFL� ¥�

���� -H�Y\ĜHãHQR�QDSRMHQt�QD�WHFKQLFNRX�LQIUDVWUXNWXUX� ¥�

���� -H�SĜLORåHQR�]iYD]Qp�VWDQRYLVNR�~]HPQtKR�SOiQRYiQt� ¥�

���� -H�SĜLORåHQR�NRRUGLQRYDQp�VWDQRYLVNR�åLYRWQtKR�SURVWĜHGt� ¥�

���� -H�SĜLORåHQ�SURWRNRO�R�VWDQRYHQt�UDGRQRYpKR�LQGH[X�SR]HPNX� ¥�

���� -H� GRORåHQR�� NGR� EČKHP� UHDOL]DFH� VWDYE\� EXGH� Y\NRQiYDW� VWDYHEQt�

GR]RU�
¥�

���� 2EVDKXMH� GRNODGRYi� þiVW� GDOãt� VWDQRYLVND�� NWHUp� Y\SOtYDMt� ]�

NRRUGLQRYDQpKR�VWDQRYLVND��=3)��RY]GXãt��YRGQt�]iNRQ�����
¥�

���� 2EVDKXMH� GRNODGRYi� þiVW� 3'� VWDQRYLVND� VSUiYFĤ� WHFKQLFNp�

LQIUDVWUXNWXU\� NH� ]SĤVREX� QDSRMHQt� 5'� QD� VtWČ� WHFKQLFNp�

LQIUDVWUXNWXU\��YRGRYRG��HO��HQHUJLH��NDQDOL]DFH��

¥�

���� -VRX� GRORåHQ\� VRXKODV\� RVRE�� MHMtå� YODVWQLFNp� SUiYR� PĤåH� EêW�

UHDOL]DFt�VWDYHEQtKR�]iPČUX�SĜtPR�GRWþHQR�
¥�

���� -H�GRORåHQ�VRXKODV�GOH������D�6=� ¥�

���� 2EVDKXMH�GRNODGRYi�þiVW�3'�]iYD]Qp�VWDQRYLVNR�.UDMVNp�K\JLHQLFNp�

VWDQLFH�
¥�

���� -H� VRXþiVWL� GRNODGRYp� þiVWL� UR]KRGQXWt� R� SRYROHQt� SRGOH� ]YOiãWQtFK�

SUiYQtFK�SĜHGSLVĤ��SRYROHQt�SĜLSRMHQt�QHER�SRYROHQt�=8.��
¥�

���� 6WDYED�VH�QHQDFKi]t�Y�]iSODYRYp�]yQČ� ¥�

���� 6WDYED� QHER� VRXþiVW� VWDYE\� QHRKURåXMt� EH]SHþQRVW� QHER� SO\QXORVW�

VLOQLþQtKR�SURYR]X�
¥�

� 3URFHV� SRYROHQt� URGLQQpKR� GRPX�� ��� Ii]H� �� ~SOQRVW� D� VSUiYQRVW�

3'�
�

���� -H� SURMHNWRYi� GRNXPHQWDFH� ]SUDFRYiQD� GOH� Y\KOiãN\� þ�� ���������

6E���YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ�
¥�
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���� -H�3'�Y�VRXODGX�V�W]Y���273�� ¥�

���� -VRX�Y�3'�]DSUDFRYiQ\�SRåDGDYN\�GRWþHQêFK�RUJiQĤ� ¥�

���� -VRX�Y�3'�]DSUDFRYiQ\�SRåDGDYN\�VSUiYFĤ�VtWt� ¥�

���� -H�3'�SĜHKOHGQi�D�NRPSOHWQt�SUR�SRVX]RYDQê�]iPČU� ¥�

���� -H�3'�]SUDFRYDQi�N�WRPX�RSUiYQČQRX�RVRERX� ¥�

���� -H�VRXþiVWt�3'�SRåiUQČ�EH]SHþQRVWQt�ĜHãHQt�VWDYE\� ¥�

���� -H�3'�ĜHãHQD�SURWLUDGRQRYi�EDULpUD��GOH�LQGH[X�SR]HPNX�� ¥�

���� -H�Y�3'�ĜHãHQ�YêSRþHW�SDUNRYDFtFK�PtVW�D�MHMLFK�XPtVWČQt� ¥�

�

9� NRQWUROQtP� VH]QDPX� MVRX� REVDåHQD� YãHFKQD� NULWpULD� SUR� NODGQp� D� YþDVQp� Y\Ĝt]HQt�

SRYROHQt�GOH�VWDQRYHQpKR�NRQWH[WX��3RNXG�MVRX�YãHFKQ\�SRGPtQN\�]�NRQWUROQtKR�VH]QDPX�

VSOQČQ\�� MH� YHONi� SUDYGČSRGREQRVW�� åH� Y\Ĝt]HQt� GDQpKR� SRYROHQt� SUREČKQH� KODGFH�

Y�]iNRQQp�OKĤWČ���

������ 0HWRGRX�:KDW�±�LI�V�PDWLFt�SUDYGČSRGREQRVWL�D�GRSDGX�Y�SURFHVX�SRYROHQt�

VWDYE\�

1D�]iNODGČ�SĜHGFKR]tKR�NRQWUROQtKR�VH]QDPX�E\OR�Y�UiPFL� LGHQWLILNDFH�UL]LN�SĜLVWRXSHQR�

N�DQDOê]H�:KDW�LI� VSROX� V�PDWLFt� SUDYGČSRGREQRVWL� D� GRSDGX� Y� SURFHVX� SRYROHQt� VWDYE\�

�7DE������ 3RPRFt� VHVWDYHQt� YODVWQt� PDWLFH� UL]LND� �7DE����� E\OD� Y\KRGQRFHQD�

SUDYGČSRGREQRVW� �7DE����� D� PtUD� GRSDGX� �7DE����� QD� SRYRORYDFt� SURFHV�� 6WXSQLFH� PtU\�

SUDYGČSRGREQRVWL� E\OD� VWDQRYHQD� QD� ��PRåQRVWt� YêVN\WX� UL]LND� RG� ]DQHGEDWHOQp� Då� SR�

SUDYGČSRGREQRVW� YHOPL� Y\VRNRX�� QiVOHGQČ� E\OL� SUDYGČSRGREQRVWL� RERGRYDQp� QD�

ãNiOH�����ERGĤ�� NG\� MHGQtP� ERGHP� E\OR� Y\MiGĜHQD� SUDYGČSRGREQRVW� ]DQHGEDWHOQi� D� SČWL�

ERG\�SUDYGČSRGREQRVW�YHOPL�Y\VRNi���7DE������

� �
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7DE����±�6WXSQLFH�PtU\�SUDYGČSRGREQRVWL�UL]LND���]SUDFRYiQt�YODVWQt��

%RG\� 3UDYGČSRGREQRVW�YêVN\WX�UL]LND� 3RSLV�YêVN\WX��SUDYGČSRGREQRVWL��

�� 9HOPL�Y\VRNi� 6NRUR�MLVWê�

�� 9\VRNi� ýDVWê�

�� 6WĜHGQt� 0RåQê�

�� 0DOi� 9êMLPHþQê�

�� =DQHGEDWHOQi� 7pPČĜ�QXORYê�

�

'iOH�E\OR�UR]GČOHQR�L�NULWpULXP�GRSDGX�UL]LND�QD�SRYRORYDFt�SURFHV��WHG\�]DVH�QD�ãNiOH�

����ERGĤ�� NG\� MHGQtP� ERGHP� MH� RKRGQRFHQ� WpPČĜ� åiGQê� GRSDG� D� SČWL� ERG\�

QHDNFHSWRYDWHOQê�GRSDG�QD�SRYRORYDFt�SURFHV���7DE������

7DE����±�6WXSQLFH�PtU\�GRSDGX�UL]LND���]SUDFRYiQt�YODVWQt��

%RG\� 'RSDG�UL]LND� 9OLY�QD�SURFHV� 'ĤVOHGHN�

�� 1HDNFHSWRYDWHOQê� 1HVSOQČQ\�SRåDGDYN\� =DPtWQXWt�åiGRVWL�

�� 9ê]QDPQê� 7]Y��SĜHNORSHQt�GR�VSUiYQtKR�

Ĝt]HQt�

3ĜHUXãHQt�Ĝt]HQt���

Yê]YD�N�GRSOQČQt�

�� 6WĜHGQt� 1HIRUPiOQt�Yê]YD�N�GRSOQČQt� ýDVRYi�SURGOHYD�Då�

GR�SĜHUXãHQt�Ĝt]HQt�

�� 0DOê� 'UREQp�QHGRVWDWN\��ĜHãHQt�QHO]H�

SURYpVW�RNDPåLWČ�

ýDVRYi�SURGOHYD��

EH]�YOLYX�QD�

SRYRORYDFt�SURFHV�

�� äiGQê� 'UREQp�QHGRVWDWN\��ĜHãHQt�O]H�

SURYpVW�LKQHG�

3ĜL�RNDPåLWpP�

Y\ĜHãHQt��åiGQp�

�

=�XYHGHQêFK� NULWHULt� �SUDYGČSRGREQRVWL� D� GRSDGX�� E\OD� VHVWDYHQD� VWXSQLFH� Yê]QDPQRVWL��

NWHUi� Y\MDGĜXMH� VWXSHĖ� PRåQpKR� UL]LND�� .G\� KRGQRW\� ���� ERGĤ� MVRX� DNFHSWRYDWHOQp��

KRGQRW\������ERGĤ�MVRX�MLå�]iYDåQp�D�SRVOHGQt�VWXSHĖ�QD]YDQê�MDNR�NULWLFNê�MVRX�KRGQRW\�

YČWãt�QHå����ERGĤ��=REUD]HQR�Y�WDEXOFH�YL]��QtåH���7DE�����
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7DE����±�6WXSQLFH�Yê]QDPQRVWL�UL]LND���]SUDFRYiQt�YODVWQt��

6WXSHĖ�Yê]QDPQRVWL� 9êVOHGQi�KRGQRWD�

$NFHSWRYDWHOQp� ��±���

=iYDåQp� ��±����

.ULWLFNp� �������

�

6HVWDYHQt� PDWLFH� UL]LND� SUR� Y\KRGQRFHQt� UL]LN� MH� WHG\� VWDQRYHQD� SRPRFt� VWXSQLFH� PtU\�

SUDYGČSRGREQRVWL� �7DE������ VWXSQLFH�PtU\� GRSDGX� UL]LND� �7DE����� D� VWXSQLFH�Yê]QDPQRVWL�

UL]LND� �� VKUQXWR� YH� YêVOHGQp� SĜHKOHGQp� WDEXOFH� PDWLFH� UL]LND� QD� GDQê� SURFHV�� NG\� MH�

UR]OLãHQR�SUR�SĜHKOHGQRVW�L�EDUHYQČ��5L]LND�Y�KRGQRWiFK�QDG����ERGĤ��YþHWQČ��MVRX�NULWLFNi�

UL]LND�� NWHUi� YêUD]QČ� SURGOXåXMt� SURFHV� þDVRYp� QiURþQRVWL� Y\Ĝt]HQt� SRYROHQt� VWDYČW�� W\WR�

UL]LND� MVRX� NOtþRYi� D� QDãH� ~VLOt� PXVt� YpVW� N� MHMLFK� HOLPLQDFL� QHER� ~SOQpPX� RGVWUDQČQt�

�þHUYHQi�EDUYD���5L]LND�Y�KRGQRWiFK�QDG���ERGĤ��YþHWQČ��GR����ERGĤ�MVRX�]iYDåQi�D�MH�WDNp�

GĤOHåLWp�]DEêYDW�VH�MHMLFK�VQtåHQtP��RUDQåRYi�EDUYD���

7DE����±�0DWLFH�UL]LND���]SUDFRYiQt�YODVWQt��

� 0DWLFH�UL]LND� 3UDYGČSRGREQRVW�

�

.ODVLILNDFH�

=DQHGEDWHOQp� 0DOp� 6WĜHGQt� 9\VRNp� 9HOPL�

Y\VRNp�

�� �� �� �� ��

'
RS
DG
�

1HDNFHSWRYDWHOQp� �� �� ��� ��� ��� ���

9ê]QDPQp� �� �� �� ��� ��� ���

6WĜHGQt� �� �� �� �� ��� ���

0DOp� �� �� �� �� �� ���

äiGQp� �� �� �� �� �� ��

�

9\QiVREHQtP�RERX�WČFKWR�KRGQRW�SDN�GiOH�E\OD�]MLãWČQD�GĤOHåLWRVW�UL]LND�D�YOLY�QD�þDVRYRX�

QiURþQRVW� SURFHVX� SRYROHQt� VWDYE\�� =� YêãH� XYHGHQêFK� WDEXOHN� Y\SOêYi�� NWHUi�KUR]ED� SĜL�

QHVSOQČQt�SRGPtQHN�PXåH�PtW�MDNp�QiVOHGN\�QD�YêVOHGQê�SURFHV�SRYROHQt�VWDYE\��
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9�UiPFL� LGHQWLILNDFH� QHM]iYD]QČMãtFK� UL]LN� QD� þDVRYRX� QiURþQRVW� Y\Ĝt]HQt� SRYROHQt�� E\O\�

N�MHGQRWOLYêP� SRORåNiP� NRQWUROQtKR� VH]QDPX� SĜLĜD]HQ\� ERG\� MDN� Y�UiPFL�

SUDYGČSRGREQRVWL� YêVN\WX�� WDN� Y�UiPFL� PtU\� GRSDGX�� 7\WR� ERG\� Y\QiVREHQtP� Y\MDGĜXMt�

KRGQRWX�� NWHUi� E\OD� GOH� VWXSQLFH� Yê]QDPQRVWL� ]DĜD]HQD� GR� WĜL� VWXSĖĤ�� 7tPWR� E\OD�

LGHQWLILNRYiQD�UL]LND�MDNR�DNFHSWRYDWHOQi��]iYD]Qi�D�NULWLFNi���7DE�����

7DE������0HWRGD�:KDW���LI�D�PDWLFH�QiVOHGNĤ�D�SUDYGČSRGREQRVWL���]SUDFRYiQt�YODVWQt��

S�þ�� 3URFHV�SRYROHQt�URGLQQpKR�GRPX�����Ii]H���åiGRVW� 3�� '�� 9��

��� 3RGiQt� �åiGRVW�� MH� XþLQČQR� QD� YČFQČ� D� PtVWQČ� SĜtVOXãQê�

VWDYHEQt�~ĜDG"� �� �� ��

��� 9� SRGDQp� åiGRVWL� MH� GRVWDWHþQČ� LGHQWLILNRYDQê� åDGDWHO�

�]HMPpQD�� MPpQR�� SĜtMPHQt�� GDWXP� QDUR]HQt�� DGUHVD� WUYDOpKR�

E\GOLãWČ��NRQWDNW\�QD�åDGDWHOH��

�� �� ��

��� 3ĜLORåHQi�SOQi�PRF�Y�SĜtSDGČ�]DVWXSRYiQt�MH�VRXþiVWt�åiGRVWL�D�

MH�XUþHQD�NH�VSUiYQpPX�~NRQX�
�� �� ��

��� äiGRVW�MH�QD�SĜHGHSVDQpP�IRUPXOiĜL� �� �� ��

��� -H�SRåiGiQR�R�VSUiYQê�~NRQ��VSROHþQp�R]QiPHQt�]iPČUX�� �� �� ��

��� 1i]HY�VWDYHEQtKR�]iPČUX�RGSRYtGi�SURMHNWRYp�GRNXPHQWDFL� �� �� ��

��� ÒGDMH� R� VWDYHEQtP� ]iPČUX� RGSRYtGDMt� SURMHNWRYp�

GRNXPHQWDFL�
�� �� ��

��� -VRX� VSUiYQČ� XYHGHQ\� SR]HPN\�� QD� NWHUp� VH� VWDYHEQt� ]iPČU�

XPLVĢXMH�
�� �� ��

� 3URFHV�SRYROHQt�URGLQQpKR�GRPX�����Ii]H���GRNODGRYi�þiVW� � � �

��� -H� Y\ĜHãHQR� GRSUDYQt� QDSRMHQt� QD� Y\KRYXMtFt� YHĜHMQRX�

NRPXQLNDFL�
�� �� ���

���� -H�Y\ĜHãHQR�QDSRMHQt�QD�WHFKQLFNRX�LQIUDVWUXNWXUX� �� �� ���

���� -H�SĜLORåHQR�]iYD]Qp�VWDQRYLVNR�~]HPQtKR�SOiQRYiQt� �� �� ��

���� -H�SĜLORåHQR�NRRUGLQRYDQp�VWDQRYLVNR�åLYRWQtKR�SURVWĜHGt� �� �� ��

���� -H�SĜLORåHQ�SURWRNRO�R�VWDQRYHQt�UDGRQRYpKR�LQGH[X�SR]HPNX� �� �� ��
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���� -H� GRORåHQR�� NGR� EČKHP� UHDOL]DFH� VWDYE\� EXGH� Y\NRQiYDW�

VWDYHEQt�GR]RU�
�� �� ��

���� 2EVDKXMH� GRNODGRYi� þiVW� GDOãt� VWDQRYLVND�� NWHUp� Y\SOtYDMt� ]�

NRRUGLQRYDQpKR�VWDQRYLVND��=3)��RY]GXãt��YRGQt�]iNRQ�����
�� �� ���

���� 2EVDKXMH� GRNODGRYi� þiVW� 3'� VWDQRYLVND� VSUiYFĤ� WHFKQLFNp�

LQIUDVWUXNWXU\� NH� ]SĤVREX� QDSRMHQt� 5'� QD� VtWČ� WHFKQLFNp�

LQIUDVWUXNWXU\��YRGRYRG��HO��HQHUJLH��NDQDOL]DFH��

�� �� ��

���� -VRX�GRORåHQ\�VRXKODV\�RVRE��MHMLå�YODVWQLFNp�SUiYR�PĤåH�EêW�

UHDOL]DFt�VWDYHEQtKR�]iPČUX�SĜtPR�GRWþHQR�
�� �� ���

���� -H�GRORåHQ�VRXKODV�GOH������D�6=� �� �� ���

���� 2EVDKXMH� GRNODGRYi� þiVW� 3'� ]iYD]Qp� VWDQRYLVNR� .UDMVNp�

K\JLHQLFNp�VWDQLFH�
�� �� ��

���� -H� VRXþiVWL� GRNODGRYp� þiVWL� UR]KRGQXWt� R� SRYROHQt� SRGOH�

]YOiãWQtFK� SUiYQtFK� SĜHGSLVĤ� �SRYROHQt� SĜLSRMHQt� QHER�

SRYROHQt�=8.��

�� �� ���

���� 6WDYED�VH�QHQDFKi]t�Y�]iSODYRYp�]yQČ� �� �� ��

���� 6WDYED� QHER� VRXþiVW� VWDYE\� QHRKURåXMt� EH]SHþQRVW� QHER�

SO\QXORVW�VLOQLþQtKR�SURYR]X�
�� �� ��

� 3URFHV� SRYROHQt� URGLQQpKR� GRPX�� ��� Ii]H� �� ~SOQRVW� D�

VSUiYQRVW�3'�
� � �

���� -H� SURMHNWRYi� GRNXPHQWDFH� ]SUDFRYiQD� GOH� Y\KOiãN\� þ��

���������6E���YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ�
�� �� ��

���� -H�3'�Y�VRXODGX�V�W]Y���273�� �� �� ��

���� -VRX�Y�3'�]DSUDFRYiQ\�SRåDGDYN\�GRWþHQêFK�RUJiQĤ� �� �� ��

���� -VRX�Y�3'�]DSUDFRYiQ\�SRåDGDYN\�VSUiYFĤ�VtWt� �� �� ��

���� -H�3'�SĜHKOHGQi�D�NRPSOHWQt�SUR�SRVX]RYDQê�]iPČU� �� �� ��

���� -H�3'�]SUDFRYDQi�N�WRPX�RSUiYQČQRX�RVRERX� �� �� ��

���� -H�VRXþiVWt�3'�SRåiUQČ�EH]SHþQRVWQt�ĜHãHQt�VWDYE\� �� �� ��
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���� -H�3'�ĜHãHQD�SURWLUDGRQRYi�EDULpUD��GOH�LQGH[X�SR]HPNX�� �� �� ��

���� -H�Y�3'�ĜHãHQ�YêSRþHW�SDUNRYDFtFK�PtVW�D�MHMLFK�XPtVWČQt� �� �� ��

�

=�YêãH�XYHGHQp�DQDOê]\�Y\SOêYi��åH�NULWLFNi�UL]LND�Y�SURFHVX�Y\Ĝt]HQt�SRYROHQt�VWDYČW�MVRX�

]�NRQWUROQtKR�VH]QDPX�SRORåN\����D������GRSUDYQt�D�WHFKQLFNp�QDSRMHQt�QD�LQIUDVWUXNWXUX���

SRORåND������GRORåHQt�VRXKODVX�SRGSLVX� �QD�VLWXDþQtP�YêNUHVH��RVRE\�NWHUi�Pi�YODVWQLFNi�

SUiYD� N�SR]HPNX� QD� NWHUê� VH� XPtVĢXMH� VWDYHEQt� ]iPČU�� SRNXG� QHQt� VWDYHEQtNHP��

D�SRORåN\������QiOHåLWRVWL� GOH� MLQêFK� SUiYQtFK� SĜHGSLVĤ��� .ULWLFNp� UL]LNR� VSRþtYDMtFt�

Y�SRORåFH�þ����� PĤåH� EêW� QDSĜtNODG�� åH� MH� VLFH� Y\ĜHãHQR� GRSUDYQt� QDSRMHQt� QD� VWiYDMtFt�

]SHYQČQRX� SR]HPQt� NRPXQLNDFL�� DOH� QHQt� N�WRPX� ]iNRQQê� GRNXPHQW�� QDSĜ�� UR]KRGQXWt�

R�SRYROHQt� SĜLSRMHQt� QD� PtVWQt� NRPXQLNDFL�� 3RNXG� VH� XYDåRYDQê� VWDYHEQt� ]iPČU� Pi�

SĜLSRMLW� QD� VWiYDMtFt� PtVWQt� NRPXQLNDFL�� NWHUi� MH� ĜiGQČ� ]DĜD]HQD� GR� VtWČ� PtVWQtFK�

NRPXQLNDFt��PXVt� EêW� ]H� ]iNRQD� GRORåHQR� WRKRWR� UR]KRGQXWt� R� SRYROHQt� SĜLSRMHQt�� NWHUp�

Y\GiYi� SĜtVOXãQê� VLOQLþQČ� VSUiYQt� ~ĜDG�� .�XYHGHQt� QD� SUDYRX� PtUX� VL� VWDYHEQtN� PXVt�

SRåiGDW�SĜHG�SRGiQtP�åiGRVWL�R�SRYROHQt�QD�VWDYHEQt�~ĜDG�SĜtVOXãQê�VLOQLþQČ�VSUiYQt�~ĜDG��

MH� WHG\� QXWQp� V�WRXWR� VNXWHþQRVWt� SĜL� Y\ĜL]RYiQt� SRYROHQt� SRþtWDW�� SURWRåH� UR]KRGQXWt�

R�SRYROHQt�SĜLSRMHQt�MH�VDPRVWDWQp�VSUiYQt�Ĝt]HQt��D�WDNp�VH�N�QČPX�PXVt�GRNOiGDW�]iNRQQp�

SĜtORK\� �JUDILFNp� ]Qi]RUQČQt� SĜLSRMHQt� V�Y\]QDþHQtP� SRORK\� D� UR]VDKX� SĜLSRMHQt��

Y\]QDþHQ\� UR]KOHGRYp� SRPČU\� D� GiOH� QDSĜtNODG� VRXKODV� YODVWQtND� SĜLSRMRYDQp�

NRPXQLNDFH���-H�]ĜHMPp��åH�WHQWR�QHGRVWDWHN�Y�SRGiQt�QHSĤMGH�RGVWUDQLW�WDN�U\FKOH��MDN�E\�

VH� PRKOR� QD� SUYQt� SRKOHG� ]GiW�� 6WDYHEQtN� E\� PČO� SRþtWDW� V�þDVRYêP� KOHGLVNHP� �� Då� ��

PČVtFĤ�� 3RNXG� WDN� QHXþLQLO� D� UR]KRGQXWt� Y�GRNODGRYp� þiVWL� 3'� FK\Et�� MGH� R� MHGQR�

]�NULWLFNêFK� UL]LN�� SURWRåH� þDVRYi� QiURþQRVW� VH� ]QDþQČ� N�QHOLERVWL� VWDYHEQtND� SRVRXYi��

8�SRORåN\�þ�����MH�QXWQR�SĜLKOpGQRXW�N�WRPX��åH�SUDYGČSRGREQRVW�UL]LND�MH�Y�WRPWR�SĜtSDGČ�

RKRGQRFHQD�þW\ĜPL�ERG\��WXGtå�VH�MHGQi�R�YHOPL�þDVWp�D�SRPČUQČ�VNU\Wp�UL]LNR�SĜL�SURFHVX�

SRYROHQt�VWDYE\��

�

�

�
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�� 9<+2'12&(1Ë�$�1È95+<�1$�61Ëä(1Ë�5,=,.�

0HWRGRX�NRQWUROQtKR�VH]QDPX�E\OR�Y\KRGQRFHQR����PRåQêFK�UL]LN��NWHUp�PĤåRX�]SĤVRELW�

RKURåHQt�]GiUQpKR�Y\Ĝt]HQt�SURFHVX�SRYROHQt��-HGQi�VH�R�UL]LND��NWHUp�PRKRX�YpVW�Y�PDOp�þL�

YHONp�PtĜH�N�þDVRYpPX�SURGORXåHQt�Y\Ĝt]HQt�FHOpKR�SURFHVX��DOH�QČNWHUi�UL]LND�PRKRX�YpVW�

L� N�]DPtWQXWt� åiGRVWL�� 'iOH� E\OD� VHVWDYHQD� W]Y�� PDWLFH� UL]LND�� SRPRFt� NWHUp� Y�GDOãt� þiVWL�

DQDOê]\� SURFHVX� PĤåHPH� UL]LND� UR]GČOLW� SRGOH� ]iYDåQRVWL� SĤVREHQt� �Yê]QDPQRVWL�� QD�

SUĤEČK�Y\Ĝt]HQt�åiGRVWL��0DWLFH�UL]LND�E\OD�VORåHQD�]�PtU\�SUDYGČSRGREQRVWL�YêVN\WX�UL]LND�

D�PtU\�GRSDGX�UL]LND�QD�SURFHV��6WXSQLFH�PtU\�SUDYGČSRGREQRVWL� UL]LND�E\OD�]YROHQD�Y���

��ERG��NG\�SČW�ERGĤ� MH�YHOPL�Y\VRNi�D� MHGHQ�ERG� MH�]DQHGEDWHOQi��6WXSQLFH�PtU\�GRSDGX�

E\OD�RKRGQRFHQD�WDNp�����ERG��NG\�REGREQČ�SČW�ERGĤ�MH�QHDNFHSWRYDWHOQê�GRSDG�PRåQpKR�

UL]LND� D� MHGQtP�ERGHP� MVRX� RKRGQRFHQ\� UL]LND�� NWHUp� QHPDMt� åiGQê�GRSDG� QD� SURFHV�� 3R�

RKRGQRFHQt�YãHFK���� UL]LN�� E\O\�KRGQRW\�SUDYGČSRGREQRVWL� D�GRSDGX�Y\QiVREHQ\� D�E\OD�

Y\SRþWHQD�YêVOHGQi�KRGQRWD�NDåGpKR�MHGQRWOLYpKR�UL]LND�D�SRPRFt�PDWLFH�UL]LND�GRãOR�NH�

NODVLILNDFL�UL]LN��

���� 9\KRGQRFHQt�SRþWX�SRGiQt�EH]�QHGRVWDWNĤ��

=�GDW� VKURPiåGČQêFK� ]D� URN\� ����� D� ����� �VEČUHP� GDW� VH� ]DEêYDOL� WĜL� SUDFRYQtFL�

VWDYHEQtKR� ~ĜDGX� YH� 6ODYNRYČ� X� %UQD�� Y\SOêYi�� åH� ]�FHONRYêFK� ��� SRGiQt� E\OR� MHQ� ���

SRGiQt� R� VSROHþQê� VRXKODV� Y�WRPWR� REGREQpP� SURFHVX� EH]� FK\E\�� 3UDYGČSRGREQRVW�

KUR]E\�� åH� SRGiQt� QHEXGH� PtW� SRåDGRYDQp� QiOHåLWRVWL� MH� WHG\� ����� 'iOH� MH� UR]GČOHQR�

YH�NWHUêFK�Ii]tFK�VH�QDFKi]HMt�QHGRVWDWN\�Y�SRGiQt���

7DE������6WDWLVWLND�SRþWX�SRGiQt�EH]�QHGRVWDWNĤ�QD�NRQNUpWQtP�VWDYHEQtP�~ĜDGČ��
�]SUDFRYiQt�YODVWQt��

�

9���Ii]L��åiGRVW��VH�MHGQi�R�����QHGRVWDWNĤ��WHG\�Y�����QHE\OD�VSUiYQČ�Y\SOQČQD�åiGRVW��

'iOH� YH���� Ii]L� �GRNODGRYi� þiVW�� PČOR� ���� åiGRVWt� ]�FHONRYpKR� SRþWX� ��� ]D� GYD� URN\�

QHGRVWDWN\� �QHE\OD�QDSĜ��GRORåHQD�VWDQRYLVND�GRWþHQêFK�RUJiQX���9�SRVOHGQt���� Ii]L�E\OR�

VKOHGiQR�����QHGRVWDWNĤ�]�FHONRYpKR�SRþWX�SRGDQêFK�åiGRVWt��1D�NRQNUpWQtP�SĜtSDGČ�]D�

3RVX]RYDQê�

SRþHW�SRGiQt�

=�WRKR�QHGRVWDWN\�
%H]�QHGRVWDWNĤ�

��Ii]H� ��Ii]H� ��Ii]H�

��� ��� ��� �� ���
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GYD�URN\�MH�]ĜHMPp��åH�SURFHV�SRYROHQt�Y\ND]XMH�YHONRX�SUDYGČSRGREQRVW�YêVN\WX�UL]LND��

NWHUê�Pi�]D�QiVOHGHN�SĜLQHMPHQãtP�þDVRYp�]GUåHQt�SĜL�Y\Ĝt]HQt�SURFHVX�SRYROHQt�VWDYČW��

�

2EUi]HN�þ����*UDI�KRGQRFHQt�SRGiQt�SRGOH�QHGRVWDWNĤ���]SUDFRYiQt�YODVWQt��

���� 9\KRGQRFHQt�DQDOê]�

0HWRGRX�NRQWUROQtKR�VH]QDPX�E\OR�Y\KRGQRFHQR����PRåQêFK�UL]LN��NWHUp�PRKRX�]SĤVRELW�

RKURåHQt�]GiUQpKR�Y\Ĝt]HQt�SURFHVX�SRYROHQt��-HGQi�VH�R�UL]LND��NWHUi�PRKRX�YpVW�Y�PDOp�þL�

YHONp�PtĜH�N�þDVRYpPX�SURGORXåHQt�Y\Ĝt]HQt�FHOpKR�SURFHVX��DOH�QČNWHUi�UL]LND�PRKRX�YpVW�

L� N�]DPtWQXWt� åiGRVWL�� 'iOH� E\OD� VHVWDYHQD� W]Y�� PDWLFH� UL]LND�� SRPRFt� NWHUp� Y�GDOãt� þiVWL�

DQDOê]\� SURFHVX� PĤåHPH� UL]LND� UR]GČOLW� SRGOH� ]iYDåQRVWL� SĤVREHQt� �Yê]QDPQRVWL�� QD�

SUĤEČK�Y\Ĝt]HQt�åiGRVWL��0DWLFH�UL]LND�E\OD�VORåHQD�]�PtU\�SUDYGČSRGREQRVWL�YêVN\WX�UL]LND�

D�PtU\�GRSDGX�UL]LND�QD�SURFHV��6WXSQLFH�PtU\�SUDYGČSRGREQRVWL�UL]LND�E\OD�]YROHQD�Y�����

ERG��NG\�SČW�ERGĤ�MH�YHOPL�Y\VRNi�D�MHGHQ�ERG�MH�]DQHGEDWHOQi��6WXSQLFH�PtU\�GRSDGX�E\OD�

RKRGQRFHQD� WDNp� ���� ERG�� NG\� REGREQČ� SČW� ERGĤ� MH� QHDNFHSWRYDWHOQê� GRSDG� PRåQpKR�

UL]LND� D� MHGQtP�ERGHP� MVRX� RKRGQRFHQ\� UL]LND�� NWHUi� QHPDMt� åiGQê�GRSDG� QD� SURFHV�� 3R�

RKRGQRFHQt�YãHFK���� UL]LN�� E\O\�KRGQRW\�SUDYGČSRGREQRVWL� D�GRSDGX�Y\QiVREHQ\� D�E\OD�

Y\SRþWHQD�YêVOHGQi�KRGQRWD�NDåGpKR�MHGQRWOLYpKR�UL]LND�D�SRPRFt�PDWLFH�UL]LND�GRãOR�NH�

NODVLILNDFL� UL]LN��%\OR�]MLãWČQR��åH�þW\ĜL� UL]LND� MVRX�NODVLILNRYiQD� MDNR�NULWLFNi��NRQNUpWQČ�

MGH� R� SRORåN\� þ�� ���� ���� ���� D�����'iOH� E\OD� ]MLãWČQD� L� ]iYDåQi� UL]LND�� NWHUêFK� MH� FHONHP�

þWUQiFW��2VWDWQt�UL]LND�MVRX�NODVLILNRYiQD�MDNR�DNFHSWRYDWHOQi�D�MH�MLFK�NRQNUpWQČ�WĜLQiFW��-H�

WHG\�SDWUQp��åH�FHOê�SURFHV�MH�SRPČUQČ�]DWtåHQ�UL]LN\��MHGQi�VH�R�YHONp�SURFHQWR�NULWLFNêFK�

ϭϳй

ϰϴй
ϭϭй

Ϯϰй

,K�EK��E1�WK��E1�

ϭ͘�ĨĄǌĞ

Ϯ͘�ĨĄǌĞ

ϯ͘�ĨĄǌĞ

ďĞǌ�ŶĞĚŽƐƚĂƚŬƽ
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UL]LN� ������ D� YHONp� SURFHQWR� ]iYDåQêFK� UL]LN� ������� NWHUp� SR� VHþWHQt� WYRĜt� YtFH� QHå�

SRORYLQX�KUR]HE��NWHUp�E\�VH�PČO\�VQLåRYDW�QHER�~SOQČ�HOLPLQRYDW��

�

2EUi]HN�þ����*UDI�UR]GČOHQt�UL]LN�SĜL�Y\Ĝt]HQt�SRYROHQt�VWDYE\���]SUDFRYiQt�YODVWQt��

=�Y\KRGQRFHQt� DQDOê]\� MVRX� QiP� ]QiPD� þW\ĜL� QHM]iYDåQČMãt� UL]LND�� NWHUi�PRKRX� YpVW� Då�

N�]DPtWQXWt� FHOp� åiGRVWL� R� SRYROHQt� VWDYČW�� WHG\� N�]KURXFHQt� FHOpKR� SURFHVX�� 7\WR� þW\ĜL�

KUR]E\� D� UL]LND� O]H� MHãWČ� UR]GČOLW� QD� GYČ� VNXSLQ\�� WHG\� SRORåN\� �� D� ��� ]�NRQWUROQtKR�

VH]QDPX��NG\�SRNXG�QHQt�X�QRYRVWDYE\�5'�Y\ĜHãHQR�QDSRMHQt�QD�GRSUDYQt�D� WHFKQLFNRX�

LQIUDVWUXNWXUX�YHGH�WR�Då�N�]DPtWQXWt�åiGRVWL�D�GDOãt�VNXSLQX�UL]LND�D�KUR]E\�SRG�SRORåNDPL�

��� D� ���� NWHUp� YHGRX� N�GORXKpPX� þDVRYpPX� ]GUåHQt�� DOH� QHYHGRX� ]SUDYLGOD� N�]DPtWQXWt�

åiGRVWL��8� SRORåN\� ��� MGH� R� UL]LNR�� NG\� QHQt� GRORåHQ� VRXKODV� YODVWQtND�� NWHUê�Pi� YČFQi�

SUiYD� N�SR]HPNX�� QD� NWHUpP� VH� EXGH� VWDYED� UHDOL]RYDW� �]MHGQRGXãHQČ� ĜHþHQR� SR]HPN\�

QHMVRX�YH�YODVWQLFWYt� VWDYHEQtND�D�VWDYHEQtN�QHREVWDUDO� MHMLFK�VRXKODV��PĤåH�VH� MHGQDW� L�R�

YČþQi� EĜHPHQD� N�YêãH� XYHGHQêP� SR]HPNĤP�� QDSĜ�� YČFQp� EĜHPHQR� XåtYDQt�� SĜtSRMN\�

LQåHQêUVNêFK� VtWt� XPtVWČQêFK� GR� NRPXQLNDFH�� NWHUi� QHQt� YH� YODVWQLFWYt� VWDYHEQtND� ±�

YČWãLQRX� NUDM� QHER� REHF��� 8� SRORåN\� ��� MGH� R� UL]LNR�� NG\� QHMVRX� GRORåHQD� ]iYD]Qi�

VWDQRYLVND� SRGOH� ]YOiãWQtFK� SUiYQtFK� SĜHGSLVĤ� �]MHGQRGXãHQČ� ĜHþHQR� VWDYHEQtN� QHGRORåLO�

VWDQRYLVND� GRWþHQêFK� RUJiQĤ� N�SRYRORYDQp� VWDYEČ�� QDSĜ�� SRYROHQt� SĜLSRMHQt� VMH]GX� QD�

NRPXQLNDFL��NWHUp�Y\ĜL]XMH�SĜtVOXãQê�VLOQLþQČ�VSUiYQt�~ĜDG���

�

ϭϯй

ϰϴй

ϯϵ й

ZŽǌĚĢůĞŶş�ƌŝǌŝŬ�ƉƎŝ�ǀǇƎşǌĞŶş�
ƉŽǀŽůĞŶş�ƐƚĂǀďǇ
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���� 1iYUK�RSDWĜHQt�QD�PHWRGX�:KDW�LI�

2SDWĜHQt�SUR�NULWLFNi� UL]LND� MVRX�]MHGQRGXãHQČ�QDYUåHQD�Y�SĜHKOHGQp� WDEXOFH�þ����� MH� WDNp�

XYHGHQD�MHMLFK�þDVRYi�QiURþQRVW�QD�RGVWUDQČQt��SRNXG�VH�Y�SURFHVX�Y\VN\WQRX���

7DE����±�1iYUK�RSDWĜHQt�:KDW�±�LI���]SUDFRYiQt�YODVWQt��

�

���� 1iYUK�QD�VQtåHQt�UL]LN�

1iYUK�RSDWĜHQt�NH�VQtåHQt�UL]LN�SRORåHN���D����QHER�VStãH�N�MHKR�~SOQp�HOLPLQDFL�MH�MLå�SĜL�

YêEČUX� SR]HPNX�� NGH� VH� Pi� VWDYED� UHDOL]RYDW� �� RYČĜLW� SRGPtQN\� Y�~]HPt� D� PRåQRVW�

GRSUDYQtKR� D� WHFKQLFNpKR� QDSRMHQt� YêãH� XYDåRYDQpKR� SR]HPNX�� 9�SUYQt� ĜDGČ� E\� VH�

VWDYHEQtN�PČO� ViP� LQIRUPRYDW�� MHVWOL� MH�PRåQê� SĜtMH]G� N�SR]HPNX�� D� MDNê� GUXK� SĜtMH]GX�

N�SR]HPNX� MH� Y�VRXþDVQp� GREČ�� 3RNXG� MH� XYDåRYDQê� SR]HPHN� ]SĜtVWXSQČQ� MHQ� SROQt�

QH]SHYQČQX�FHVWRX��PĤåH�Y�GDOãtFK�QDYD]XMtFtFK�NURFtFK�RþHNiYDW�SUREOpP�D�PtW�QD�P\VOL�

SĜtSDGQp� QiVOHGN\� ]�WRKR� SO\QRXFt�� QDSĜ�� SRYLQQRVW� Y\EXGRYDW� DGHNYiWQt� QRYp� GRSUDYQt�

QDSRMHQt�±�SRYROHQt�GRSUDYQt�VWDYE\�NRPXQLNDFH��6RXþLQQRVW�SURMHNWDQWD�MH�QXWQRVWt�D�GiOH�

S�þ��� 3ĜtþLQD� 1iVOHGHN� 1iYUK�RSDWĜHQt� ýDVRYi�
SURGOHYD�

��� D�
����

1HQt�
Y\ĜHãHQR�
QDSRMHQt�
VWDYE\� QD�
GRSUDYQt� D�
WHFKQLFNRX�
LQIUDVWUXNWXUX�

9ê]YD� N� SĜHGORåHQt�
ĜHãHQt��QHER��SRNXG�QHQt�
Y� VRXþDVQp� GREČ�
WHFKQLFN\� PRåQp� ��
]DPtWQXWt�åiGRVWL�

9�SĜHGSURMHNWRYp�
SĜtSUDYČ�SRVRX]HQt�
PRåQRVWL�
DGHNYiWQtKR�
QDSRMHQt��NYDOLWQt�
SURMHNWDQW��
NRQ]XOWDFH�VH�
VWDYHEQtP�~ĜDGHP�
D�VSUiYFHP�GDQp�
VtWČ�

�� PČVtFH� N�
SĜHGORåHQt�
ĜHãHQt� QHER�
]DPtWQXWt�
åiGRVWL�

���� 1HQt� GRORåHQ�
VRXKODV� GOH� ��
���D�6=�

1HIRUPiOQt� Yê]YD� QHER�
SĜHNORSHQt� VRXKODVX� GR�
VSUiYQtKR�Ĝt]HQt�D�Yê]YD�
N� GRSOQČQt� �GOH�
SRVRX]HQt�6Ò��

1iOHåLWČ�VL�]MLVWLW��
NGR�YODVWQt�
SR]HPN\��QD�NWHUp�
VH�XPLVĢXMH�
VWDYHEQt�]iPČU��L�
RVWDWQt�þiVWL�VWDYE\�
��SĜtSRMN\��

��� GQt� ±� ��
PČVtFH�

����� 1HMVRX�
GRORåHQ\�
QiOHåLWRVWL�GOH�
]YOiãWQtFK�
SUiYQtFK�
SĜHGSLVĤ�

3ĜHNORSHQt� VRXKODVX� GR�
VSUiYQtKR�Ĝt]HQt�D�Yê]YD�
N�GRSOQČQt�SRGNODGĤP�N�
åiGRVWL�

2SRPHQXWp�
SRGPtQN\� ]�
NRRUGLQRYDQpKR�
VWDQRYLVND� ä3��
SR]RUQČ�VH�YČQRYDW�
MHGQRWOLYêP�
Y\MiGĜHQtP� N�
VWDYHEQtPX�]iPČUX�

�� ±� ��
PČVtFH�
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MH� SRYDåRYiQR� ]D� QXWQRVW� NRQ]XOWDFH� VH� VWDYHEQtP� ~ĜDGHP�� SURWRåH� ILQiOQt� SRVRX]HQt� MH�

SUiYČ� QD� VWDYHEQtP� ~ĜDGČ�� 3RNXG� MH� PRåQê� SĜtMH]G� NH� VWDYEČ� PČOR� E\� VWDYHEQtND� GiOH�

]DMtPDW�� MDN� N�GDQpPX� REMHNWX� ]DMLVWt� QDSRMHQt� QD� VtWČ� WHFKQLFNp� LQIUDVWUXNWXU\�� ]HMPpQD�

SLWQi� YRGD�� HO�� HQHUJLH� D� NDQDOL]DFH�� 3RNXG� N�XYDåRYDQpPX� SR]HPNX� YĤEHF� QHYHGRX�� MH�

QXWQp� YĤEHF� SĜHG� QiYUKHP� 5'� Y\ĜHãLW� WXWR� VNXWHþQRVW�� 'RSRUXþHQtP� MH� RSČW� SRGUREQp�

]MLãWČQt� WČFKWR� ~]HPQtFK� SRGPtQHN�� MDN� V�SURMHNWDQWHP�� WDN� VH� VWDYHEQtP� ~ĜDGHP� D�

Y�SRVOHGQt� ĜDGČ� WDNp�VH� VSUiYFHP�GDQp� WHFKQLFNp�VtWČ��3UR�~SOQRVW� MH�QXWQp�XYpVW�� åH�SUR�

QDSRMHQt�REMHNWX�QD�5'�MH�]iNRQHP�GHILQRYiQR��P\ãOHQR�HQHUJHWLFNê�]iNRQ���åH�NDåGê�Pi�

QiURN�QD�SĜLSRMHQt�QD� HO�� HQHUJLL��7HG\�VSUiYFH�9iV�Y�WRPWR�SĜtSDGČ�PXVt�SĜLSRMLW�� DOH� MH�

QXWQp�VL�RYČĜLW�]D�MDNêFK�SRGPtQHN��8�VSUiYFĤ�YRGRYRGQtFK�D�NDQDOL]DþQtFK�ĜDGĤ��VtWt��W\WR�

SRGPtQN\� Y�åiGQpP� ]iNRQČ� QHMVRX�� MH� WHG\� QD� EXGRXFtP� VWDYHEQtNRYL� MDN� VL� Y\ĜHãt�

QDSRMHQt�QD�WHFKQLFNRX�LQIUDVWUXNWXUX��

1XWQR�XYpVW��åH�DGHNYiWQt�GRSUDYQt�QDSRMHQt�QHQt�YåG\�ĜHãLWHOQp�RSURWL� WHFKQLFNpPX��NG\�

Y�VRXþDVQp�GREČ�MH�SRPRFt�UĤ]QpKR�WHFKQLFNpKR�ĜHãHQt�QDSRMHQt�QD�W]Y��VtWČ�PRåQp�VNRUR�

NGHNROLY���

1iYUK� RSDWĜHQt� N�HOLPLQDFL� UL]LND� SRG� SRORåNRX� þ�� ��� MH� GĤVOHGQČ� VL� RYČĜLW� ]HMPpQD�

V�SURMHNWDQWHP�� YODVWQLFWYt� D� YODVWQLFNi� SUiYD� N�SR]HPNĤP�� QD� NWHUêFK� VH� EXGH� VWDYED�

UHDOL]RYDW��9åG\�QHMGH� MHQ�R�SR]HPN\�SRG�EXGRXFtP� URGLQQêP�GRPHP�� DOH� MHGQi�VH� L� R�

SR]HPN\�� NDP� VH� XPLVĢXMt� SĜtSRMN\� LQåHQêUVNêFK� VtWt�� 7HG\� ]HMPpQD� SR]HPN\� SĜHG�

EXGRXFtP�5'��NWHUp�MVRX�]SUDYLGOD�YH�YODVWQLFWYt�REFt�QHER�NUDMĤ��-HMLFK�VRXKODV�MH�QXWQê��

'iOH� MH�GRSRUXþHQR�VL�QHFKDW�Y\KRWRYLW� W]Y��~SOQê�YêSLV�]�NDWDVWUX�QHPRYLWRVWt��NGH� MVRX�

MHGQR]QDþQČ� YODVWQLFNi� SUiYD� N�SR]HPNX� XYHGHQD�� ÒSOQê� YêSLV� ]�.1� O]H� Y\KRWRYLW� ]D�

SRSODWHN� QD� XUþHQêFK� PtVWHFK� YHĜHMQp� VSUiY\� WM�� SRVN\WRYDWHOH� VOXåE\� &]HFK� SRLQW�

�]HMPpQD� ~ĜDG\� QHER� SRERþN\� ýHVNp� SRãW\�� QHER� VDPR]ĜHMPČ� QD� SĜtVOXãQpP� NDWDVWUX�

QHPRYLWRVWt��1HER�GĤVOHGQČ�XSR]RUQLW�SURMHNWDQWD��DĢ�QD�W\WR�VNXWHþQRVWL�P\VOt��7tPWR�O]H�

SĜHGHMtW� UL]LNX� SRORåN\� þ�� ���� NG\� EXGHPH� MHGQR]QDþQČ� ]QiW� YODVWQLFNi� SUiYD� N�WČPWR�

SR]HPNĤP� D� PĤåHPH� WHG\� ]tVNDW� MHMLFK� VRXKODV�� 1iYUK� RSDWĜHQt� QD� HOLPLQDFL� UL]LND�

SRORåN\�þ������WHG\�QHGRORåHQt�VWDQRYLVHN�GOH�]YOiãWQtFK�SUiYQtFK�SĜHGSLVĤ�MH�VORåLWê��DOH�MH�

GRSRUXþHQR�SR]RUQČ�VL�þtVW�MHGQRWOLYp�GtOþt�VWDQRYLVND��MHVWOL�QHQt�XYHGHQR��åH�SUR�SRYROHQt�

MH� QXWQê� GDOãt� SRVWXS�� 1D� YČWãLQX� WČFKWR� SRYLQQRVWt� MH� VWDYHEQtN� XSR]RUQČQ� EČKHP�

Y\ĜL]RYiQt� GRNODGRYp� þiVWL��9H� YČWãLQČ�SĜtSDGĤ� MH� MDVQp�� åH� QDSĜ�� SUR� VWDYEX�� NWHUi�EXGH�

UHDOL]RYiQD�QD�RUQp�SĤGČ��GOH�.1�MH�QXWQp�Y\Ĝt]HQt�]iYD]QpKR�VWDQRYLVND�]�KOHGLVND�]iERUX�

]HPČGČOVNpKR� SĤGQtKR� IRQGX�� QHER� SUR� Y\WiSČQt� MH� QXWQp� ]iYD]Qp� VWDQRYLVNR� ]�KOHGLVND�
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RFKUDQ\�RY]GXãt��SUR�SĜLSRMHQt�QRYpKR�VMH]GX�QHER�L�SUR�~SUDYX�VWiYDMtFtKR�VMH]GX�MH�QXWQp�

Y\Ĝt]HQt� SRYROHQt� SĜLSRMHQt� QD� SĜtVOXãQpP� VLOQLþQČ� VSUiYQtP�~ĜDGČ��7RWpå� Y�SĜtSDGČ�� NG\�

GRMGH� N�XORåHQt� LQåHQêUVNp� VtWČ� GR� WČOHVD� NRPXQLNDFH��1D� YãH� E\�PČO� XSR]RUQLW� ~ĜHGQtN�

VWDYHEQtKR� ~ĜDGX� QHER� SURMHNWDQW�� 'RSRUXþHQt� N�HOLPLQDFL� YãHFK� NULWLFNêFK� KUR]HE� SUR�

SURFHV� MH� SRåiGDW� R� NRQ]XOWDFL� QDYUKRYDQpKR� VWDYHEQtKR� ]iPČUX� VH� VWDYHEQtP� ~ĜDGHP� L�

QČNROLNUiW�� -H� GREUp� Xå� PtW� VHERX� DOHVSRĖ� DUFKLWHNWRQLFNRX� VWXGLL� QRYRVWDYE\� RG�

SURMHNWDQWD�� 9åG\� SODWt� þtP� YtFH� SRGNODGĤ� MH� VWDYHEQtPX� ~ĜDGX� SĜHGORåHQR�� WtP� MH�

NRQ]XOWDFH� SĜHVQČMãt�� 1XWQR� GiW� SR]RU� QD� SĜtSDGQp� ]PČQ\� Y�SURMHNWX�� NG\� QH� NDåGi�

RGFK\OND��NWHUi�VH�PĤåH�]GiW�SUR�VWDYHEQtND�MDNR�PDOLFKHUQi�QHER�GUREQi�]PČQD��PĤåH�SR�

SRVRX]HQt� VWDYHEQtKR� ~ĜDGX� RSUDYGX� EêW� PDOLFKHUQi�� 8YHGX� Q\Qt� YHOLFH� þDVWê� SĜtSDG�

]�GĤYRGX�QHMLVWp�VYČWRYp�VLWXDFH�QD�WUKX�SO\QX��NG\�]PČQD�Y\WiSČQt�]�SO\QRYpKR�NRWOH�QD�

SĜtSDGQp�WHSHOQp�þHUSDGOR�UR]KRGQČ�QHQt�]DQHGEDWHOQi��=PČQD�Y\WiSČQt�Pi�]D�YHONê�YOLY�

QD�SRVRX]HQt�3(1'�D�GiOH� WHSHOQp�þHUSDGOR� VH�PXVt�SRVX]RYDW�]�KOHGLVND�KOXNX��NWHUêP�

]DWČåXMH�RNROt��.�KRGQRFHQt�KOXNX�WHSHOQpKR�þHUSDGOD�MH�SĜtVOXãQê�RUJiQ�SĜtVOXãQp�NUDMVNp�

K\JLHQLFNp�VWDQLFH�� WXGtå� WRWR�VWDQRYLVNR�PXVt�EêW�QRYp��7DNRYêFK�]PČQ�]�GĤYRGX�YãHFK�

VLWXDFt�PĤåH�EêW�PQRKR�D�MH�GRSRURXþHQR�NDåGRX�]PČQX�PLQ��NRQ]XOWRYDW�V�SURMHNWDQWHP��

LGHiOQČ�]QRYX�VH�VWDYHEQtP�~ĜDGHP��ÒĜHGQt�GQ\��NWHUp�PXVt�PtW�VWDQRYHQ�NDåGê�VWDYHEQt�

~ĜDG�� MVRX� SUiYČ� XUþHQ\� N�WČPWR� GRWD]ĤP�� -DN� MH� ]PtQČQR� MLå� GĜtYH� �� YHĜHMQi� VSUiYD�� GR�

NWHUp� VSDGi� YêNRQ� SĤVREQRVWL� QDG� VWDYHEQtP� ]iNRQHP�� MH� PLPR� MLQp� VOXåED� YHĜHMQRVWL��

3URWR�MH�YHOLFH�GĤOHåLWp�PtW�SURMHNW�5'�ĜiGQČ�SURNRQ]XOWRYDQê��DE\�YêãH�]PtQČQi�NULWLFNi�

UL]LND�QHPRKOD�QDVWDW���

'iOH� MH� PRåQp� NH� VQtåHQt� UL]LN� SUR� SURFHV� SRYRORYiQt� VWDYHE� ]PtQLW� QRYp� LQWHUDNWLYQt�

ZHERYp� VWUiQN\� QD� DGUHVH�� GRPHN�RFKUDQFH�F]�� NG\� NDQFHOiĜ� RPEXGVPDQD� Y\WYRĜLOD�

SĜHKOHGQê� QiYRG� MDN� VH� ]KRVWLW� YãHFK� QiVWUDK� SĜL� SURFHVX� SRYRORYiQt� VWDYHE�� 3UR�

]HIHNWLYQČQt�SURFHVX�SRYROHQt�VWDYHE�URGLQQêFK�GRPĤ�MH�WHć�RWi]NRX��DE\�VH�ZHE�GRVWDO�GR�

ãLUãtKR�SRYČGRPt�REþDQĤ�D�EXGRXFtFK�VWDYHEQtNĤ��.DåGê�VWDYHEQt�~ĜDG�E\�PČO�RGND]�QD�

VWUiQN\�]YHĜHMQLW�QD�VYêFK�ZHERYêFK�VWUiQNiFK���

���� =PČQ\�SURFHVX�SRYROHQt�VWDYE\�V�SODWQRVWt�QRYpKR�VWDYHEQtKR�

]iNRQD�

9�WpWR� SRVOHGQt� NDSLWROH� EXGRX� XYHGHQ\� QČNWHUp� ]iVDGQt� ]PČQ\�� NWHUp� SĜLSUDYLOR� 005�

Y�UiPFL� UHNRGLILNDFH� VWDYHEQtKR� SUiYD�� 'QH� ����������� YHãHO� Y�SODWQRVW� QRYê� VWDYHEQt�

]iNRQ�� NWHUê� PČO� ]iVDGQtP� ]SĤVREHP� XSUDYLW� IXQJRYiQt� YHĜHMQp� VSUiY\� QD� ~VHNX�
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VWDYHEQtKR� SUiYD�� +ODYQt� UR]GtO� VSRþtYDO� Y�V\VWpPX� RUJDQL]DFH� YHĜHMQp� VSUiY\�� NG\�

MHGQRWOLYp� VWDYHEQt� ~ĜDG\� MLå� QHPČOL� VSDGDW� SRG� NRPSHWHQFH� MHGQRWOLYêFK� VDPRVSUiY� D�

PČOR�GRMtW�N�FHQWUDOL]DFL�VWDYHEQtFK�~ĜDGĤ�D�PČO\�VH�]�QLFK�VWiW�VWiWQt�~ĜDG\��REGREQČ�MDNR�

X� QDSĜ�� ILQDQþQt� VSUiY\��1LFPpQČ� SR� YROEiFK� GR� SRVODQHFNp� VQČPRYQ\� ]�SRG]LPX� �����

GRãOR� N�GDOãt� ~SUDYČ� WRKRWR� VWDYHEQtKR� ]iNRQD�� NG\� WRWR� E\OR� ]UXãHQR� D� VWDYHEQt� ~ĜDG\�

]ĤVWDQRX� QDGiOH� SRG� ]iãWLWRX� PČVW� D� REFt�� 'DOãt� ]PČQ\� RSURWL� SĤYRGQtPX� VWDYHEQtPX�

]iNRQX�VSRþtYDMt�Y�WRP��åH�VWDYHEQtN�VL�MLå�QHEXGH�PXVHW�REVWDUiYDW�MHGQRWOLYi�VWDQRYLVND�

GRWþHQêFK� RUJiQX� D� SRGi� VL� MHQ� åiGRVW� YþHWQČ� 3'� D� VWDQRYLVHN� VSUiYFĤ� VtWt� SRSĜtSDGČ�

VRXKODV� ~þDVWQtNĤ� Ĝt]HQt� D� VWDQRYLVND� GRWĜHQêFK� RUJiQĤ� VL� Y�UiPFL� LQWHJUDFH� EXGRX�

REVWDUiYDW� MLå� VWDYHEQt�~ĜDG\� VDP\��%XGH�SODWLW� L� W]Y�� ILNFH� WČFKWR� ]iYD]QêFK� VWDQRYLVHN��

WHG\�SRNXG�GRWþHQê�RUJiQ�QHY\Gi�YH�OKĤWČ����GQĤ�RG�SRåiGiQt�åiGRVWL�VWDQRYLVNR��EXGH�VH�

DXWRPDWLFN\� SRYDåRYDW� WRWR� VWDQRYLVNR� ]D� VRXKODVQp� D� QHEXGH� VH� GiO� þHNDW� QD� MHKR�

Y\MiGĜHQt��9�UiPFL�KRGQRFHQt�UL]LN�WpWR�EDNDOiĜVNp�SUiFH�E\�RGSDGO\�QČNWHUi�PRåQi�UL]LND�

Y\SOêYDMtFt�]�WpWR�VNXWHþQRVWL��'DOãt�QRYLQNRX�RSURWL�SĤYRGQtPX�VWDYHEQtPX�]iNRQX�MH��åH�

SRYRORYDFt� SURFHV� EXGH� MHQ� MHGHQ�� ]H� VWUDQ\� VWDYHEQtND� QHEXGH� GRFKi]HW� N�WRPX�� åH� E\�

SRGDO�MLQRX�åiGRVW��SURWRåH�EXGH�MHQ�MHGQD��=PČQD�VH�WêNi�WDNp�NRPXQLNDFH�V�~ĜDGHP��NG\�

Pi� RGSDGQRXW� ]E\WHþQp� ÄSDStURYiQt³� D� Pi� GRMtW� N�]iVDGQt� GLJLWDOL]DFL� FHOpKR� SURFHVX�

VWDYHEQtKR�Ĝt]HQt��1RYê�]iNRQ�Pi�]DþtW�SODWLW�SUR�YãHFKQ\�GQH��������������

�

�
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3URFHV� Y\Ĝt]HQt� SRYROHQt� MH� SRPČUQČ� VORåLWê� SURFHV�� -H� WR� GiQR� UĤ]QêPL� SRGPtQNDPL��

UHJXODWLY\� ]�KOHGLVND� OHJLVODWLY\� D� QHNRQHþQêPL� WHFKQLFNêPL� PRåQRVWPL�� NWHUp� MVRX�

Y�GQHãQt� GREČ� UHDOL]RYDWHOQp�� =�SURYHGHQêFK� DQDOê]� MH� ]ĜHMPp�� åH� VWDQRYHQê� SURFHV�

SRYROHQt�VWDYČW�MH�]DWtåHQ�PQRKêPL�UL]LN\��NWHUp�VH�PRKRX�Y\VN\WQRXW�Y�UĤ]Qp�Ii]L�Y\Ĝt]HQt�

SRYROHQt���

%DNDOiĜVNi� SUiFH� E\OD� UR]GČOHQD� QD� WHRUHWLFNRX� D� SUDNWLFNRX� þiVW�� 9�WHRUHWLFNp� þiVWL� E\O�

þWHQiĜ�XYHGHQ�GR�SUREOHPDWLN\�VWDYHEQtKR�]iNRQD��E\OD�VWUXþQČ�VKUQXWD�KLVWRULH�VWDYHEQtKR�

]iNRQD��Y\VYČWOHQ\�]iNODGQt�SRMP\��E\O\�SRSViQ\�MHGQRWOLYp�SURFHV\�SRYROHQt��UR]HEUiQ\�

E\O\� QiOHåLWRVWL� åiGRVWL� D� MHMt� ]iNRQQê� REVDK�� Y�SRVOHGQt� ĜDGČ� E\OD� Y�WHRUHWLFNp� þiVWL�

UR]HEUiQD�WHRULH�PDQDJHPHQWX�UL]LND���

9�SUDNWLFNp�þiVWL�E\O�NRQNUpWQČ�SĜHGVWDYHQ�RGERU�VWDYHEQtKR�~ĜDGX��~]HPQtKR�SOiQRYiQt�D�

åLYRWQtKR� SURVWĜHGt� QD�0ČVWVNpP� ~ĜDGČ� YH� 6ODYNRYČ� X�%UQD��'iOH� E\OD� Y�SUDNWLFNp� þiVWL�

LGHQWLILNRYiQD� D� SRVRX]HQD� PRåQi� UL]LND� SĜL� SURFHVX� Y\Ĝt]HQt� SRYROHQt� VWDYE\�� 9êãH�

]PtQČQi� UL]LND� E\OD� UR]GČOHQD� SRGOH� ]iYDåQRVWL� GRSDGX� QD� SURFHV� D� QiVOHGQČ� WD�

QHM]iYDåQČMãt�SRGUREQČ�UR]HEUiQD�D�E\OR�QDYUåHQR�ĜHãHQt�N�MHMLFK�HOLPLQDFL���

1HM]iYDåQČMãt� NULWLFNp� UL]LNR� MH� QHGRORåHQt� SRåDGRYDQêFK� GRNODGĤ� SRGOH� ]YOiãWQtFK�

SUiYQtFK� SĜHGSLVĤ�� 6WČåHMQt� GRSRUXþHQt� N�HOLPLQDFL� WRKRWR� UL]LND� MH� GĤUD]� QD� MHGQRWOLYi�

VWDQRYLVND� NH� VWDYHEQtPX� ]iPČUX�� SURWRåH� VWDYHEQtN� MH� QD� WRWR� UL]LNR� Y�WČFKWR� GtOþtFK�

Y\MiGĜHQtFK� XSR]RUQČQ�� D� WHG\� WRWR� UL]LNR� QHQt� VWDYHEQtNRYL� ~SOQČ� VNU\Wp� D� SR]RUQêP�

VOHGRYiQt� Ii]H� SRYRORYDFtKR� SURFHVX� PX� MGH� SĜHGHMtW�� .�WRPXWR� QHM]iYDåQČMãtPX�

NULWLFNpPX�UL]LNX�O]H�XYpVW��åH�MGH�R�UL]LNR�Y]WDåHQp�NH�NRQNUpWQtPX�VWDYHEQtPX�~ĜDGX��X�

MLQêFK� VWDYHEQtFK� ~ĜDGĤ� VH� O]H� VHWNDW� V�W]Y�� VRXKUQQêP� ]iYD]QêP� VWDQRYLVNHP�� NG\�

N�RSRPHQXWt� QHM]iYD]QČMãtKR� NULWLFNpKR� UL]LND� Y�QDãHP� SĜtSDGČ� QHPĤåH� GRMtW�� SURWRåH�

VWDQRYLVND� SRGOH� ]YOiãWQtFK� SUiYQtFK� SĜHGSLVĤ� EêYDMt� Xå� ]DKUQXW\� Y�WRPWR� VRXKUQQpP�

]iYD]QpP�VWDQRYLVNX��8�RVWDWQtFK�NULWLFNêFK�UL]LN��NWHUi�MVRX�YêVWXSHP�WpWR�SUiFH�� WR�ĜtFL�

QHO]H�� 1XWQR� XYpVW�� åH� UL]LND� SĜL� Y\ĜL]RYiQt� SRYROHQt� VWDYE\� VH� PRKRX� REHFQČ� OLãLW� RG�

VWDQRYHQpKR�NRQWH[WX�D�KUDQLF�SURFHVX��GUXK�VWDYE\�QHER�SRGPtQN\�Y�~]HPt����

1LFPpQČ�O]H�VKUQRXW��åH�FKDUDNWHU�SURFHVX�SRYROHQt�VWDYE\�MH�VORåLWê��L�SĜHV�VSOQČQt�YãHFK�

GRSRUXþHQt�N�RãHWĜHQt�YêãH�LGHQWLILNRYDQêFK�UL]LN�QHO]H�UL]LNR�~SOQČ�HOLPLQRYDW��1DYUåHQi�

RSDWĜHQt� DOH� MLVWČ� SRVORXåt� N� ]HIHNWLYQČQt� SURFHVX� D� QiYRGX� ãLURNp� YHĜHMQRVWL� N�SRPRFL�

Y\Ĝt]HQt�SRYROHQt�VWDYE\��
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&tOHP� SUiFH� E\OR� SRVRXGLW� UL]LND� YH� Y\EUDQpP� SURFHVX� SRYRORYiQt� VWDYHE� D� QD� ]iNODGČ�

DQDOê]\�QDYUKQRXW�GRSRUXþHQt�N�Y\OHSãHQt�VWiYDMtFtKR�V\VWpPX��

7HQWR�FtO�SUiFH�E\O�VSOQČQ��

�

�

�

�
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%(51$7Ë.��$��	�%580$529È��/���������$QDOê]D�UL]LN�~]HPt��$OHã�%HUQDWtN��/HQND�

0DOpĜRYi��9�2VWUDYČ��6GUXåHQt�SRåiUQtKR�D�EH]SHþQRVWQtKR�LQåHQêUVWYt�����V�� ,6%1�����

��������������� �

),$/$��=GHQČN��������6SUiYQt�ĜiG��SUDNWLFNê�NRPHQWiĜ��3UDKD��:ROWHUV�.OXZHU��3UDNWLFNê�

NRPHQWiĜ������V��,6%1��������������������

+(*(1%$57��0LURVODY�D�(%(/��0DUWLQ��������6WUXþQê�SĜHKOHG�YêYRMH�VWDYHEQtKR�SUiYD��

ýDVRSLV�XUEDQLVPXV�D�~]HPQt�UR]YRM��URþQtN�;9,,,�±�þtVOR���������V���������

.58/,â�� -LĜt�� ������ -DN� YtWČ]LW� QDG� UL]LN\�� DNWLYQt� PDQDJHPHQW� UL]LN� �� QiVWURM� Ĝt]HQt�

~VSČãQêFK�ILUHP��3UDKD��/LQGH��������V��,6%1���������������������

/2&+0$1129È�� $OHQD�� ������ 9HĜHMQi� VSUiYD�� ]iNODG\� YHĜHMQp� VSUiY\�� 3URVWČMRY��

&RPSXWHU�0HGLD������V��,6%1����������������

0$&+Èý.29È��-DQD�D�NRO���������6WDYHEQt�]iNRQ��NRPHQWiĜ�����Y\GiQt��3UDKD��&��+��

%HFN�������V��,6%1��������������������

0$5(ý(.��-DQ�D�NRO���������.RPHQWiĜ�NH�VWDYHEQtPX�]iNRQX�D�SĜHGSLV\�VRXYLVHMtFt�����

DNWXDOL]RYDQp�Y\GiQt��3O]HĖ��9\GDYDWHOVWYt�D�QDNODGDWHOVWYt�$OHã�ýHQČN������V��,6%1������

���������������

0$621��-LP��������&RQVWUXFWLRQ�/DZ��/RQGRQ��5RXWOHGJH������V��,6%1������������

���������

27726621��+DQV��������3UDFWLFDO�3URMHFW�0DQDJHPHQW� IRU�%XLOGLQJ�DQG�&RQVWUXFWLRQ��

1HZ�<RUN��$XHUEDFK�3XEOLFDWLRQV������V��,6%1��������������������

352&+È=.29È�� 'DQD�� ������ $QDOê]D� D� Ĝt]HQt� UL]LN�� 9� 3UD]H�� ýHVNp� Y\VRNp� XþHQt�

WHFKQLFNp�����V��,6%1��������������������

35ģ&+$��3HWU��������6WDYHEQt�]iNRQ��SUDNWLFNê�NRPHQWiĜ�����DNWXDOL]RYDQp�Y\GiQt��3UDKD��

/HJHV��.RPHQWiWRU�������V��,6%1�������������������

35ģ&+$�� 3HWU� D� $OHQD� ./,.29È�� ������ 9HĜHMQp� VWDYHEQt� SUiYR�� ��� DNWXDOL]RYDQp�

Y\GiQt��%UQR��0DVDU\NRYD�XQLYHU]LWD������V��,6%1��������������������

35ģ&+$�� 3HWU� D� $OHQD� ./,.29È�� ������ 9HĜHMQp� VWDYHEQt� SUiYR�� %UQR�� 0DVDU\NRYD�

XQLYHU]LWD������V��,6%1��������������������
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6/È'(ý(.��9ODGLPtU��������2EHFQp�VWDYHEQt�SUiYR�����DNWXDOL]RYDQp�Y\GiQt��3UDKD��

:ROWHUV�.OXZHU������V��,6%1��������������������

67$â$�� -RVHI� D� -LĜt� 5$-&+/�� ������ HG��6RQG\� GR� VWDYHEQtKR� SUiYD�� 3UDKD��8QLYHU]LWD�

.DUORYD��3UiYQLFNi�IDNXOWD��6ERUQtN������V��,6%1��������������������

â()ýË.��9ODGLPtU� D� -LĜt�.21(ý1é�� ������3URFHVQt� LQåHQêUVWYt�� EH]SHþQp� D� VSROHKOLYp�

YHGHQt�SURFHVĤ��9H�=OtQČ��8QLYHU]LWD�7RPiãH�%DWL������V��,6%1��������������������

7,&+é�� 0LOtN�� ������ 2YOiGiQt� UL]LND�� DQDOê]D� D� PDQDJHPHQW�� 9� 3UD]H�� &�+�� %HFN��

%HFNRYD�HGLFH�HNRQRPLH������V��,6%1����������������

85%$1�� 3DYHO�� ������ 3UĤYRGFH� VWDYERX� EH]� SDUDJUDIĤ�� 0ČVWVNê� ~ĜDG� -LUNRY�� ���

QRYHOL]RYDQp� Y\GiQt�� ,Q� -LUNRY�F]� �RQOLQH�� 'RVWXSQp� ]��

KWWSV���KWWSV���ZZZ�MLUNRY�F]�HYWBILOH�SKS"ILOH �������

9$/,â�� 'DYLG�� $OHQD� %5(=1,&.È� D� -LĜt� 672'2/$��� ������ � 0DQDJHPHQW� UL]LN��

Y\VRNRãNROVNi�VNULSWD��%UQR��8QLYHU]LWD�REUDQ\�Y�%UQČ�����V��,6%1��������������������

<2(�� &KDUOHV� (�� ������ 3ULQFLSOHV� RI� ULVN� DQDO\VLV�� GHFLVLRQ� PDNLQJ� XQGHU� XQFHUWDLQW\��

6HFRQG�HGLWLRQ��%RFD�5DWRQ��&5&�3UHVV������V��,6%1��������������������
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.1� .DWDVWU�QHPRYLWRVWt�

005�0LQLVWHUVWYR�SUR�PtVWQt�UR]YRM�

3%ě� 3RåiUQČ�EH]SHþQRVWQt�ĜHãHQt�

3'� 3URMHNWRYi�GRNXPHQWDFH�

3(1'�3UĤND]�HQHUJHWLFNp�QiURþQRVWL�EXGRY\�

5'� 5RGLQQê�GĤP�

6=� 6WDYHEQt�]iNRQ�

Ò3� Ò]HPQt�SOiQRYiQt�

273�� 2EHFQČ�WHFKQLFNp�SRåDGDYN\�GOH�VWDYHEQtKR�]iNRQD��MHGQi�VH�R�REHFQp�SRåDGDYN\�

QD� YêVWDYEX�� REHFQp� SRåDGDYN\� QD� Y\XåtYiQt� ~]HPt�� REHFQp� WHFKQLFNp� SRåDGDYN\� QD�

VWDYE\�D�REHFQČ�WHFKQLFNp�SRåDGDYN\�]DEH]SHþXMtFt�EH]EDULpURYp�XåtYiQt�VWDYHE�±�MHGQi�VH�

R�SRGPtQN\�VWDQRYHQp�SURYiGČFtPL�Y\KOiãNDPL�NH�VWDYHEQtPX�]iNRQX��
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KďƌĄǌĞŬ�ē͘�ϭ�ʹ�ĨŽƌŵǇ�ƉŽǀŽůŽǀĂĐşĐŚ�ƉƌŽĐĞƐƽ͕�ǀůĂƐƚŶş�ǌƉƌĂĐŽǀĄŶş�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϵ�

KďƌĄǌĞŬ�ē͘�Ϯ�ʹ�ĨŽƌŵƵůĄƎ�ƉƌŽ�ǎĄĚŽƐƚ�Ž�ƉŽǀŽůĞŶş�;�ĞƐŬŽ͕�ϮϬϬϲͿ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮ�

KďƌĄǌĞŬ�ē͘�ϯ�ʹ�ǌŶĄǌŽƌŶĢŶş�ŶĞďĞǌƉĞēş�Ă�ƌŝǌŝŬĂ͕�ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶş͕�ƉƎĞǀǌĂƚŽ�ǌ�

;�ĞƌŶĂƚşŬ͕ϮϬϭϬ͕�Ɛ͘�ϮϭͿ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϴ�

KďƌĄǌĞŬ�ē͘�ϰ�ʹ�ƉƎŝũĂƚĞůŶŽƐƚ�ƌŝǌŝŬĂ͕�ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶş͕�ƉƎĞǀǌĂƚŽ�ǌ�;�ĞƌŶĂƚşŬ͕�ϮϬϭϬ͕�Ɛ͘�ϰϰͿ�͘͘͘͘�ϯϯ�

�



87%�YH�=OtQČ��)DNXOWD�ORJLVWLN\�D�NUL]RYpKR�Ĝt]HQt� ���
�

6(=1$0�7$%8/(.�

dĂď͘�ϭ�ʹ�ǀǉǀŽũ�ƉŽēƚƵ�ƉŽĚĄŶş͕�;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶş͕�ǌĚƌŽũ�ǌƉƌĄǀǇ�Ž�ēŝŶŶŽƐƚŝ�K^jjW�WͿ�͘͘͘͘͘͘͘͘͘�ϯϵ�

dĂď͘�ϭ�Ͷ�/ĚĞŶƚŝĨŝŬĂĐĞ�ƌŝǌŝŬ�ŵĞƚŽĚŽƵ�ŬŽŶƚƌŽůŶşŚŽ�ƐĞǌŶĂŵƵ͕�;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶşͿ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϲ�

dĂď͘�Ϯ�ʹ�^ƚƵƉŶŝĐĞ�ŵşƌǇ�ƉƌĂǀĚĢƉŽĚŽďŶŽƐƚŝ�ƌŝǌŝŬĂ͕�;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶşͿ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϵ�

dĂď͘�ϯ�ʹ�^ƚƵƉŶŝĐĞ�ŵşƌǇ�ĚŽƉĂĚƵ�ƌŝǌŝŬĂ͕�;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶşͿ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϵ�

dĂď͘�ϰ�ʹ�^ƚƵƉŶŝĐĞ�ǀǉǌŶĂŵŶŽƐƚŝ�ƌŝǌŝŬĂ͕�;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶşͿ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϬ�

dĂď͘�ϱ�ʹ�DĂƚŝĐĞ�ƌŝǌŝŬĂ͕�;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶşͿ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϬ�

dĂď͘�ϲ�Ͳ�DĞƚŽĚĂ�tŚĂƚ�Ͳ�ŝĨ�Ă�ŵĂƚŝĐĞ�ŶĄƐůĞĚŬƽ�Ă�ƉƌĂǀĚĢƉŽĚŽďŶŽƐƚŝ͕�;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶşͿ�͘͘͘͘�ϱϭ�

dĂď͘�ϳ�Ͳ�^ƚĂƚŝƐƚŝŬĂ�ƉŽēƚƵ�ƉŽĚĄŶş�ďĞǌ�ŶĞĚŽƐƚĂƚŬƽ�ŶĂ�ŬŽŶŬƌĠƚŶşŵ�ƐƚĂǀĞďŶşŵ�ƷƎĂĚĢ͕�

;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶşͿ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϰ�

dĂď͘�ϴ�ʹ�EĄǀƌŚ�ŽƉĂƚƎĞŶş�tŚĂƚ�ʹ�ŝĨ͕�;ǌƉƌĂĐŽǀĄŶş�ǀůĂƐƚŶşͿ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϳ�

� �
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3ĜtORKD�3����9êYRMRYê�GLDJUDP�SURFHVX�Y\Ĝt]HQt�SRYROHQt�

3ĜtORKD�3����9]RURYê�YêNUHV�]�SURMHNWRYp�GRNXPHQWDFH�±�SĤGRU\V����3DWUD�

3ĜtORKD�3����9]RURYê�YêNUHV�]�SURMHNWRYp�GRNXPHQWDFH�±�SRKOHG\�
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