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LQVWUXNFL�3DVWRUiOQt�NRQYHU]H�IDUQtKR�VSROHþHQVWYt�YH�
VOXåEiFK�HYDQJHOL]DþQtKR�SRVOiQt�FtUNYH�2�SRGH�SVDQRX�
SUHIHNWHP� WpWR�NRQJUHJDFH�NDUGLQiOHP�%��6WHOORX� MLå�
�������������SR�VFKYiOHQt�SDSHåHP�)UDQWLãNHP�R�GYD�
GQ\�GĜtYH��NWHUi�QDYD]XMH�QD�LQWHUGLNDVWHULiOQt�LQVWUXNFL�
N�QČNWHUêP�RWi]NiP�RKOHGQČ�PRåQRVWt�ODLNĤ�SRGtOHW�VH�
QD�VOXåEiFK�Y\NRQiYDQêFK�NQČåtPL�(FFOHVLD�GH�0\VWHULR 
��������������D�LQVWUXNFL�.RQJUHJDFH�SUR�NOpUXV�.QČ]��
SDVWêĜ�D�YĤGFH�IDUQtKR�VSROHþHQVWYt��������������

7DWR�SRVOHGQt�LQVWUXNFH��MDNNROL�QHVH�]ĜHMPê�SDVWRUDþQČ�±�H[KRUWDWLYQt�FKDUDN-
WHU��]H�VYp�YČWãt�þiVWL�QDEt]t�PDWHULiO�SUiYQt�SRYDK\��$E\FKRP�PRKOL�NDQRQLFNR-
SUiYQČ�SRVRXGLW��FR�WHQWR�QHMQRYČMãt�GRNXPHQW�.RQJUHJDFH�SUR�NOpUXV�QDEt]t��MH�
WĜHED�MLå�RG�SRþiWNX�Y\MtW�]�MHKR�SUiYQt�FKDUDNWHULVWLN\��2�LQVWUXNFtFK�VWDQRYXMH�
.RGH[�NDQRQLFNpKR�SUiYD��åH�ÄY\NOiGDMt�XVWDQRYHQt�]iNRQD�D�GiYDMt�SRN\Q\�SUR�
MHKR�SURYiGČQt�³3�3URWR�ÄVH�Y\GiYDMt�SUR�SRWĜHEX�WČFK��NWHUêP�MH�VYČĜHQR�SURYiGČQt�
]iNRQD��D�MH�WDNp�]DYD]XMt�SĜL� MHKR�SURYiGČQt�³4�0DMt� WXGtå�QLNROL�REHFQRX��DOH�
MHQRP�LQWHUQt�]iYD]QRVW��WXGtå��]DYD]XMt�QLNROL�YãHFKQ\�YČĜtFt��SUR�QČå�E\O�]iNRQ�
Y\GiQ��DOH�MHQRP�Y\GiYDMtFtPX�RUJiQX�DGPLQLVWUDWLYQČ�SRGĜt]HQp��MLPå�MH�VYČĜHQR�
MHKR�SURYiGČQt��5�2�XVWDQRYHQtFK�REVDåHQêFK�Y��LQVWUXNFtFK�SODWt��åH�ÄQHUXãt�]iNRQ��

1 2�QRYp�LQVWUXNFL�LQIRUPRYDOR�WLVNRYp�VWĜHGLVNR�6YDWpKR�VWROFH�D�MHMt�WH[W�E\O�Y�VHGPL�MD]\NRYêFK�
PXWDFtFK�XYHĜHMQČQ�QD�R¿FLiOQtFK�ZHERYêFK�VWUiQNiFK��KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�
LW�EROOHWWLQR�SXEEOLFR������������������������KWPO!����������������

2 9]KOHGHP�N�GRVDYDGQt�QHH[LVWHQFL�R¿FLiOQtKR�þHVNpKR�SĜHNODGX�WHQWR�þOiQHN�Y\FKi]t�]H�]YHĜHM-
QČQêFK�R¿FLiOQtFK�]QČQt�Y�DQJOLFNpP�D�LWDOVNpP�MD]\FH�

3 6URY��NiQ���������&,&������
4 ,ELGHP�
5 6URY��+5',1$��,JQiF�$QWRQtQ��6=$%2��0LORã��7HRULH�NDQRQLFNpKR�SUiYD��3UDKD��������V������
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D�MHVWOLåH�MH�QČNWHUp�]�QLFK�Y�UR]SRUX�VH�]iNRQHP��QHPi�WRWR�XVWDQRYHQt�åiGQRX�
SUiYQt�~þLQQRVW�³6

1XWQR�SĜL]QDW��åH�]�SUiYQtKR�KOHGLVND�VH�MHGQi�R�WH[W�SRQČNXG�QH]DMtPDYê��
SURWRåH�QHMHQRP��åH�QHSĜLQiãt�åiGQRX�]PČQX�SODWQpKR�SUiYD��FRå�]H�VYp�SRGVWDW\�
LQVWUXNFH�SRFKRSLWHOQČ�DQL�QHPĤåH���DYãDN�Då�QD�YêMLPN\�DQL�QHSĜLFKi]t�V�QLþtP�
QRYêP��3RYČWãLQRX�VH�RPH]XMH�QD�QDUDWLYQt�SĜHWOXPRþHQt�XVWDQRYHQt�NiQRQĤ�.R-
GH[X�NDQRQLFNpKR�SUiYD�RKOHGQČ�IDUQRVWt��IDUiĜĤ�D�SĤVREHQt�ODLNĤ��9�WRPWR�RKOHGX�
MH�SDN�MHMt�YČWãt�þiVW�SRXKêP�UHVXPp�VWiYDMtFtFK�QRUHP��NWHUp�]PLĖRYDQi�NRQJUH-
JDFH��SRWDåPR�1HMY\ããt�3RQWL¿N��VKOHGiYDMt�MDNR�XåLWHþQp�]GĤUD]QLW�SUR�REQRYX�
IDUQRVWt�D�MHMLFK�HYDQJHOL]DþQtKR�SĤVREHQt��&HOi�LQVWUXNFH�R�SDVWRUiOQt�NRQYHU]L�
IDUQRVWL�QHVH�]ĜHWHOQp�VWRS\�P\ãOHQHN�D�GĤUD]Ĥ�VRXþDVQpKR�SDSHåH��MDN�MH�SDWUQp�
L�]�SR]QiPNRYpKR�DSDUiWX�D�]�KRMQêFK�FLWDFt�MHKR�H[KRUWDFH�(YDQJHOLL�JDXGLXP��
NWHUi�MH�WDN�]ĜHMPRX�LGHRYRX�LQVSLUDFt�WpWR�LQVWUXNFH�

,QVWUXNFH�R�SDVWRUiOQt�NRQYHU]L�IDUQRVWL�Y\FKi]t�]H�]PČQ��NWHUp�QDVWDO\�YH�VSR-
OHþQRVWL��D�WXGtå�L�Y�åLYRWČ�MHGQRWOLYêFK�YČĜtFtFK��FRå�E\�PČO�UHÀHNWRYDW�L�åLYRW�MHMLFK�
VSROHþHQVWYt��'QHV�MLå�IDUQRVWL�QHMVRX�SULPiUQtP�PtVWHP�VHWNiYiQt�D�VSROHþHQVNêP�
FHQWUHP��MDN�WRPX�EêYDOR�Y�PLQXORVWL��WXGtå�MH�QXWQp�KOHGDW�QRYp�IRUP\�EOt]NRVWL�
D�GRSURYi]HQt�7�3ĜHVWR�YãDN�IDUQRVW�Ä]ĤVWiYi�QHSRVWUDGDWHOQêP�RUJDQLVPHP�SU-
YRĜDGpKR�Yê]QDPX�YH�YLGLWHOQp�VWUXNWXĜH�FtUNYH�³8�$þNROLY�WHG\�ÄVRXþDVQê�IDUQt�
PRGHO�Xå�DGHNYiWQČ�QHNRUHVSRQGXMH�V�PQRKêPL�RþHNiYiQtPL�YČĜtFtFK³9�D�ÄQČNWHUp�
SDVWRUDþQt�SĤVREHQt�OLPLWRYDQp�QD�XUþLWp�~]HPt�IDUQRVWL�MH�]DVWDUDOp�³10�LQVWUXNFH�
]GĤUD]ĖXMH��åH�Ä]�NDQRQLFNpKR�KOHGLVND�]ĤVWiYi�~]HPQt�SULQFLS�Y�SODWQRVWL��SRNXG�
WR�Y\åDGXMH�]iNRQ�³11�-H�WXGtå�]ĜHMPp��åH�WHQWR�GRNXPHQW�SĜHGVWDYXMH�VStãH�SRNXV�
R�REQRYX�QHå�UHIRUPX��7R�VL�RVWDWQČ�NODGH�ViP�]D�FtO�±�XUþLW�SHUVSHNWLY\��NWHUp�
XPRåĖXMt�REQRYHQt�ÄWUDGLþQtFK³�IDUQtFK�VWUXNWXU�12

6 6URY��NiQ���������&,&������
7 6URY��.RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL]LR�

GHOOD�PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�EROOH-
WWLQR�SXEEOLFR������������������������KWPO!�����������������þO�����

8 ,ELGHP��þO�����
9 ,ELGHP��þO�����
10 ,ELGHP�
11 ,ELGHP�
12 ,ELGHP��þO������
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3R�~YRGQt�þiVWL��þO���±�����SRVN\WXMtFt�WHRORJLFNR�SDVWRUDþQt�UHÀH[L��VH�LQVWUXN-
FH�Y�FHOp�VYp�]EêYDMtFt�þiVWL�Då�GR�]iYČUX��þO����±�����YČQXMH�SUiYQtPX�KOHGLVNX�
WpWR�NRQYHU]H�IDUQtKR�VSROHþHQVWYt��9]KOHGHP�N�WRPX��åH�QHPi�Yê]QDP�RSDNRYDW�
YãHREHFQČ�]QiPi�XVWDQRYHQt�.RGH[X�NDQRQLFNpKR�SUiYD��]DPČĜtPH�VH�SRX]H�QD�
W\�þiVWL��NGH�LQVWUXNFH�MGH�]D�OLWHUX�NiQRQĤ�D�VNêWi�XUþLWp�QRYXP��UHVS��Y\VYČWOXMtFt�
NRPHQWiĜH�NiQRQĤ�þL�QiYRG�N�MHMLFK�UHDOL]DFL�

3DVWRUDþQt�MHGQRWN\�D�SDVWRUDþQt�REODVWL
1DG�UiPHF�NiQ�������]PLĖXMtFtKR�IDUQRVWL�D�RNUVNRYp�YLNDULiW\��UHVS��GČNDQiW\���
GH¿QXMH�LQVWUXNFH�QRYp�IRUP\�RUJDQL]DFH�SDVWRUDþQtKR�SĤVREHQt��NWHUp�E\�RGUiåHOR�
QRYê�Y]WDK�PH]L�YČĜtFtPL�D�XUþLWêP�~]HPtP�±�SDVWRUDþQt�MHGQRWN\�D�SDVWRUDþQt�
REODVWL �UHJLRQ\��]yQ\��13�=DWtPFR�SDVWRUDþQt�MHGQRWNRX�VH�UR]XPt�WHULWRULXP�Y]QLNOp�
SURSRMHQtP�QČNROLND�IDUQRVWt�XYQLWĜ�RNUVNRYpKR�YLNDULiWX��SDVWRUDþQt�REODVW�Y]QLNQH�
VSRMHQtP�YtFH�YLNDULiWĤ��-DNR�GĤYRG�Y]QLNX�WDNRYêFKWR�~WYDUĤ�VH�XYiGt�YHONi�UR]-
OHKORVW�~]HPt�QČNWHUpKR�YLNDULiWX�þL�GLHFp]H�DQHER�Y]UĤVWDMtFt�SRþHW�YČĜtFtFK�14�2ED�
~WYDU\�XVWDQRYt�GLHFp]Qt�ELVNXS�GHNUHWHP�SR�Y\VOHFKQXWt�NQČåVNp�UDG\�15�,QVWUXNFH�
QDEt]t�QČNROLN�IRUHP�WDNRYêFKWR�IDUQtFK�XVNXSHQt�16

���  SURVWp�VGUXåHQt�±�NDåGi�]�IDUQRVWt�VL�]DFKRYi�VYRX�YODVWQt�LGHQWLWX�D�SUiYQt�
VXEMHNWLYLWX�

���  YWČOHQt�±�MHGQD�IDUQRVW�VH�VORXþt�V�MLQRX�WDN��åH�MH�Mt�ÄYVWĜHEiQD³��WM��SR]EêYi�VYRX�
RVRELWRVW�L�SUiYQt�VXEMHNWLYLWX�D�VWiYi�VH�VRXþiVWt�RQp�GUXKp�IDUQRVWL�

���  VNXWHþQp�VSRMHQt�±�]DQLNDMt�REČ�VSRMXMtFt�VH�IDUQRVWL�D�GiYDMt�Y]QLNQRXW�QRYp�
IDUQRVWL��QRYp�SUiYQLFNp�RVREČ��

���  UR]GČOHQt�±�H[LVWXMtFt�IDUQRVW�]DQLNi�D�GiYi�Y]QLNQRXW�QČNROLND�QRYêP�IDUQRVWHP�
3UR�NDåGRX�IDUQRVW��NWHURX�UXãt��PXVt�ELVNXS�StVHPQČ�Y\GDW�]YOiãWQt�GHNUHW��

Y�QČPå�GĤNODGQČ�XYHGH�GĤYRG\�WRKRWR�VYpKR�UR]KRGQXWt�17�9�SĜtSDGČ�YWČOHQt�MHGQp�
IDUQRVWL�GR�MLQp�SDN�PXVt�H[LVWRYDW�GĤYRG\��NWHUp�VH�SĜtPR�WêNDMt�GDQpKR�IDUQtKR�

13 .�WČPWR�QRYêP�~WYDUĤP�]DWtP�MHãWČ�QHY]QLNOD�MHGQRWQi�þHVNi�WHUPLQRORJLH�
14 6URY��.RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL�

]LR�GHOOD�PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�
EROOHWWLQR�SXEEOLFR������������������������KWPO!�����������������þO�����D�þO�����

15 ,ELGHP��þO�����
16 6URY��LELGHP��þO����±���
17 6URY��LELGHP��þO�����D�þO�����
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VSROHþHQVWYt��D�UR]KRGQXWt�QHPĤåH�EêW�]DORåHQR�QD�QČMDNêFK�ÄREHFQêFK�~YDKiFK�
þL�WHRULtFK³�18�,QVWUXNFH�SĜtPR�Y\MPHQRYiYi�MDNR�QHGRVWDþXMtFt�W\WR�GĤYRG\��QH-
GRVWDWHN�GLHFp]QtKR�NOpUX��FHONRYi�¿QDQþQt�VLWXDFH�GLHFp]H�þL�MLQp�GĤYRG\�XYQLWĜ�
VSROHþHQVWYt��NWHUp�MVRX�SUDYGČSRGREQČ�UHYHU]LELOQt�D�NUiWNRGREp��QDSĜ��HNRQRPLF-
Ni�QHVREČVWDþQRVW��19�9�NDåGpP�SĜtSDGČ�YãDN�PXVt�EêW�XYHGHQ\�NRQNUpWQt�GĤYRG\��
QHSRVWDþXMH�RGND]�QD�ÄGREUR�GXãt³�20

=iURYHĖ�Y�VRXYLVORVWL�VH�]UXãHQtP�IDUQRVWL�PĤåH�Y\YVWDW�RWi]ND�UHGXNFH�NRVWHOĤ�
SRXåtYDQêFK�N�ERKRVOXåHEQêP�~þHOĤP��=GH�LQVWUXNFH�RGND]XMH�QD�H[LVWXMtFt�SUiYQt�
~SUDYX�21�DYãDN�RSČW�MPHQXMH�GĤYRG\��NWHUp�SRYDåXMH�]D�QHGRVWDWHþQp�N�WDNRYpPXWR�
NURNX��QHGRVWDWHN�NOpUX��GHPRJUD¿FNê�SRNOHV�þL�WČåNi�¿QDQþQt�VLWXDFH�GLHFp]H�22

&R�VH�WêþH�SDVWRUDþQtFK�MHGQRWHN��MH�YKRGQp��DE\�Y]QLNDO\�QD�]iNODGČ�XUþLWpKR�
VSROHþQpKR�MPHQRYDWHOH��QDSĜ��VRFLRORJLFNpKR��FRå�E\�XPRåĖRYDOR�MHGQRWQČMãt�
D�VRXGUåQČMãt�SDVWRUDþQt�SĤVREHQt�23�.DåGi�]�IDUQRVWt� WDNRYpKR�XVNXSHQt�PXVt�
EêW�VYČĜHQD�YODVWQtPX�IDUiĜL��SĜtS��VNXSLQČ�NQČåt�LQ�VROLGXP���3RNXG�X]Qi�ELVNXS�
]D�YKRGQp��PRKRX�EêW�YãHFKQ\�IDUQRVWL�Y�WDNRYpPWR�XVNXSHQt�VYČĜHQ\�MHGQRPX�
IDUiĜL�24

9�NDåGpP�SĜtSDGČ�Pi�ELVNXS�SRVWXSRYDW�V�QiOHåLWRX�UR]YDKRX�D�RKOHGHP�QD�
MHGQRWOLYp�IDUiĜH�]�WDNWR�VSRMRYDQêFK�IDUQRVWt��V�RKOHGHP�QD�MHMLFK�]iVOXK\�L�QD�
FLWRYi�SRXWD�D�YGČþQRVW�IDUQtFK�VSROHþHQVWYt��NWHUêP�GR�Wp�GRE\�VORXåLOL��9�åiGQpP�
SĜtSDGČ�QHVPt�ELVNXS�Y�MHGQRP�GHNUHWX��NWHUêP�WDNRYpWR�XVNXSHQt�]ĜL]XMH��VWDQRYLW��
åH�]DWtPFR�MHGQRPX�]�IDUiĜĤ�VYČĜXMH�YãHFKQ\�W\WR�IDUQRVWL��RVWDWQt�IDUiĜH�DXWRPD-
WLFN\�SĜHYiGt�GR�IXQNFH�MHKR�IDUQtFK�YLNiĜĤ��DQHER�åH�MVRX�DXWRPDWLFN\�RGVWUDQČQL�
]H�VYpKR�~ĜDGX�25�-H�QD�GLHFp]QtP�ELVNXSRYL��DE\�SĜL�]ĜL]RYiQt�SDVWRUDþQt�MHGQRWN\�

18 ,ELGHP��þO�����
19 ,ELGHP�
20 ,ELGHP��þO�����
21 .iQ�������&,&������
22 .RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL]LR�GHOOD�

PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�EROOHWWLQR�
SXEEOLFR������������������������KWPO!�����������������þO�����

23 6URY��LELGHP��þO�����
24 6URY��LELGHP��þO�����
25 6URY��LELGHP��þO�����
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Y�NDåGpP�MHGQRWOLYpP�SĜtSDGČ�MDVQČ�GH¿QRYDO�SUDYRPRFL�NQČ]H��MHQå�EXGH�VWiW�
Y�þHOH�WRKRWR�XVNXSHQt��MDNRå�L�MHKR�Y]WDK�N�SĜtVOXãQpPX�RNUVNRYpPX�YLNiĜL�26

-DNPLOH�MH�Y\WYRĜHQR�WDNRYpWR�XVNXSHQt�IDUQRVWt�±�DĢ�Xå�VH�MHGQi�R�RNUVNRYê�
YLNDULiW�þL�SDVWRUDþQt�MHGQRWNX�±�GLHFp]Qt�ELVNXS�XUþt��]GD�NDåGi�IDUQRVW�WDNRYpKRWR�
XVNXSHQt�Pi�PtW�YODVWQt�SDVWRUDþQt�UDGX�QHER�]GD�MH�YKRGQČMãt�PtW�SRX]H�MHGQX�SUR�
FHOp�WRWR�XVNXSHQt��$YãDN�NDåGi�MHGQRWOLYi�IDUQRVW��MHOLNRå�VH�MHGQi�R�VDPRVWDWQRX�
SUiYQLFNRX�RVREX��PXVt�PtW�YODVWQt�HNRQRPLFNRX�UDGX�27

9�SĜtSDGČ�SDVWRUDþQtFK�REODVWt�SODWt��åH�WDNRYpPX�XVNXSHQt�RNUVNRYêFK�YL-
NDULiWĤ�MPHQXMH�ELVNXS�ELVNXSVNpKR�YLNiĜH��NWHUê�EXGH�QDGiQ�ĜiGQRX�YêNRQQRX�
SUDYRPRFt�SUR�SDVWRUDþQt�VSUiYX�WpWR�REODVWL��.�WRPX�PX�PĤåH�ELVNXS�VYČĜLW�L�QČ-
NWHUp�]YOiãWQt�IDNXOW\�28

)DUiĜ
9�þiVWL�YČQRYDQp�IDUQRVWHP�D�IDUiĜĤP��MDNRE\�Ä]�MLQpKR�VYČWD³�SĤVREt�]PtQND�
R�WRP��åH�ÄY�QČNWHUêFK�SĜtSDGHFK��]HMPpQD�WDP��NGH�QHH[LVWXMH�åiGQi�WUDGLFH�DQL�
]Y\N�NDQRQLFNpKR�GRPX��IDU\���QHER�MH�OL�]�QČMDNpKR�GĤYRGX�WDNRYpWR�E\GOHQt�
QHPRåQp��VH�PĤåH�VWiW��åH�VH�NQČ]�YUiWt��DE\�åLO�YH�VYp�SĤYRGQt�URGLQČ��Y�PtVWČ�
VYp�SUYRWQt�OLGVNp�IRUPDFH�D�REMHYRYiQt�VYpKR�SRYROiQt��1D�MHGQp�VWUDQČ�VH�WRWR�
XVSRĜiGiQt� MHYt� MDNR�SR]LWLYQt�SĜtVSČYHN�GR�NDåGRGHQQtKR�åLYRWD�NQČ]H�Y�WRP�
VP\VOX��åH�PX�]DUXþXMH�NOLGQp�D�VWDELOQt�GRPiFt�SURVWĜHGt��]HMPpQD�SRNXG�MVRX�
MHKR�URGLþH�VWiOH�SĜtWRPQL��1D�GUXKp�VWUDQČ�MH�WĜHED�VH�Y\KQRXW�WRPX��DE\�VH�NQČ]�
VWiYDO�]iYLVOê�QD�WČFKWR�VYêFK�URGLQQêFK�Y]WD]tFK��FRå�E\�PRKOR�QHJDWLYQČ�RYOLYQLW�
MHKR�GRVWXSQRVW�SUR�VOXåEX�QD�SOQê�~YD]HN��MHKR�Y]WDK�NH�NQČåVNpPX�VSROHþHQVWYt�
L�VSROHþHQVWYt�YČĜtFtFK�³29

1HQt�]FHOD�]ĜHMPp��MDN�E\�WDNRYi�VLWXDFH�E\OD�NRPSDWLELOQt�V�UH]LGHQþQt�SRYLQ-
QRVWt�IDUiĜH��SRNXG�E\�QHE\O�XVWDQRYHQ�GR�VYp�URGQp�IDUQRVWL�30�þL�MDN�E\�VH�WDWR�
PRåQRVW�GDOD�SUDNWLFN\�UHDOL]RYDW�Y�SĜtSDGČ�YČWãt�Y]GiOHQRVWL�PH]L�URGLþRYVNêP�
GRPHP��D�WXGtå�E\GOHQtP�IDUiĜH��D�MHKR�IDUQRVWt�

26 6URY��LELGHP��þO�����
27 6URY��LELGHP��þO�����
28 6URY��LELGHP��þO�����
29 ,ELGHP��þO�����
30 .iQ����������&,&������
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2SČWRYQČ�MH�]GĤUD]QČQ�YãHREHFQê�SULQFLS��åH�IDUiĜ�Pi�EêW�XVWDQRYHQ�QD�GREX�
QHXUþLWRX��.�PRåQRVWL�GDQp�NiQ������±�D�VLFH�åH�IDUiĜL�PRKRX�EêW�SR�VFKYiOHQt�
ELVNXSVNRX�NRQIHUHQFt�MPHQRYiQL�L�QD�GREX�XUþLWRX�±�LQVWUXNFH�XYiGt��åH�VH�QHPi�
MHGQDW�R�SĜtOLã�NUiWNRX�GREX��QH�PpQČ�QHå���OHW�31

)DUiĜĤP�XVWDQRYHQêP�QD�QHXUþLWR��SĜtSDGQČ�SĜHG�XSO\QXWtP�GRE\��QD�NWHURX�
E\OL�MPHQRYiQL��VH�SĜLSRPtQi��åH�PXVt�EêW�N�GLVSR]LFL�SUR�SĜtSDGQp�SĜHORåHQt�GR�
MLQp�IDUQRVWL�UHVS�� MLQpKR�~ĜDGX��SRNXG�VL� WR�Y\åDGXMH�GREUR�GXãt�DQHER�QČMDNi�
QXWQRVW�þL�MH�WR�SUR�FtUNHY�MLQDN�YKRGQp�32�Ä-H�WĜHED�SĜLSRPHQRXW��åH�IDUiĜ�MH�YH�
VOXåEČ�IDUQRVWL��D�QH�QDRSDN�³33�.DåGRSiGQČ�Y�SĜtSDGČ�SĜHORåHQt�þL�RGVWUDQČQt�
]�~ĜDGX��SĜHG�XSO\QXWtP�GRE\��QD�Qtå�E\O�XVWDQRYHQ��PXVt�EêW�]DFKRYiQD�NDQRQLFNi�
SURFHGXUD�VWDQRYHQi�Y�]iYČUX�.RGH[X�NDQRQLFNpKR�SUiYD�34

&R�VH�WêþH�]ĜHNQXWt�VH�~ĜDGX�IDUiĜH�SR�GRYUãHQt�����URNX�åLYRWD��LQVWUXNFH�QDG�
UiPHF�NiQ����������D�NiQ������VWDQRYXMH��åH�R�SĜLMHWt�VYp�UH]LJQDFH�PXVt�EêW�IDUiĜ�
LQIRUPRYiQ�StVHPQČ�35

$GPLQLVWUiWRU�IDUQRVWL
=D�]PtQNX�±�]HMPpQD�Y�þHVNpP�SURVWĜHGt�±�VWRMt�NDSLWROD�YČQRYDQi�DGPLQLVWUiWRURYL�
IDUQRVWL��7HQ�QHQt�NDQRQLFNêP�SUiYHP�Y�åiGQpP�SĜtSDGČ�FKiSiQ�MDNR�WUYDOê�~ĜDG��
3RGPtQN\�SUR�MHKR�XVWDQRYHQt�.RGH[�NDQRQLFNpKR�SUiYD�GH¿QXMH�MHGQR]QDþQČ��
Ä.G\å�MH�IDUQRVW�XYROQČQD�QHER�IDUiĜL�EUiQt�YH�YêNRQX�IDUQt�SDVWRUDþQt�VOXåE\�
]WUiWD�VYRERG\��Y\KQDQVWYt�QHER�Y\KRãWČQt��QHVFKRSQRVW��]GUDYRWQt�QH]SĤVRELORVW�
QHER�MLQê�GĤYRG��XVWDQRYt�GLHFp]Qt�ELVNXS�FR�QHMGĜtYH�DGPLQLVWUiWRUD�IDUQRVWL��
NQČ]H��NWHUê�]DVWXSXMH�IDUiĜH�³36�3UD[H�EH]GĤYRGQpKR�XVWDQRYRYiQt�DGPLQLVWUiWRUĤ�
IDUQRVWL�PtVWR�IDUiĜĤ�QHPi�RSRUX�Y�NDQRQLFNpP�SUiYX�D�MH�ÄKUXEêP�]QHXåLWtP�]i-
NRQD�D�]HMPpQD�SUiYD�IDUQtNĤ�QD�SOQRX�SDVWRUDþQt�SpþL��=iNRQ�YêVORYQČ�VWDQRYXMH��

31 .RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL]LR�GHOOD�
PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�EROOHWWLQR�
SXEEOLFR������������������������KWPO!�����������������þO�����

32 6URY��LELGHP��þO�����
33 ,ELGHP�
34 .iQ������±�����&,&������
35 .RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL]LR�GHOOD�

PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�EROOHWWLQR�
SXEEOLFR������������������������KWPO!�����������������þO�����

36 6URY��NiQ������&,&������
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åH�IDUQRVW�Pi�PtW�IDUiĜH�VH�VWDELOQtP�XVWDQRYHQtP�³37�7DWR�SUD[H�MH�WHG\�QH]iNRQQi��
L�NG\E\�V�Qt�WĜHED�SRþtWDOR�SDUWLNXOiUQt�SUiYR�QČNWHUp�GLHFp]H�38

äH�VH�MHGQi�R�QHãYDU�Y\VN\WXMtFt�VH�QHMHQ�Y�FtUNYL�Y�þHVNêFK�]HPtFK��QD]QDþXMH�
SUiYČ�WDWR�LQVWUXNFH��7D�]GĤUD]ĖXMH��åH�VH�MHGQi�R�Ä~ĜDG�]H�VYp�SRGVWDW\�SĜHFKRGQê�
D�MH�Y\NRQiYiQ�SR�GREX��NG\�VH�þHNi�QD�MPHQRYiQt�QRYpKR�IDUiĜH��=�WRKRWR�GĤYRGX�
MH�QH]iNRQQp��DE\�GLHFp]Qt�ELVNXS�MPHQRYDO�DGPLQLVWUiWRUD�IDUQRVWL�D�QHFKDO�MHM�
Y�WpWR�IXQNFL�SR�GHOãt�GREX��WM��YtFH�QHå�URN�QHER�GRNRQFH�WUYDOH��DE\�VH�Y\KQXO�
MPHQRYiQt�IDUiĜH�³39

1HMþDVWČMãtP�GĤYRGHP�WDNRYpKR�MHGQiQt�EêYi�GR�MLVWp�PtU\�LUDFLRQiOQt�REDYD�
ELVNXSĤ�]�NRPSOLNRYDQČMãtKR�RGYROiYiQt�þL�SĜHNOiGiQt�IDUiĜH�QHå�DGPLQLVWUiWRUD�
IDUQRVWL�40�3URWR�L�]GH�LQVWUXNFH�XYiGt��åH�ÄWRWR�ĜHãHQt�VH�þDVWR�SĜLMtPi�V�FtOHP�REH-
MtW�SRåDGDYN\�]iNRQD�WêNDMtFt�VH�]iVDG\�VWDELOLW\�SUR�IDUiĜH��7D�MH�WtPWR�QDUXãHQD��
FRå�SRãNR]XMH�MDN�SDVWRUDþQt�SUiFL�NQČ]H��WDN�L�VDPRWQp�IDUQt�VSROHþHQVWYt��.YĤOL�
QHMLVWRWČ�RKOHGQČ�SĜtWRPQRVWL�SDVWêĜH�QHQt�IDUQRVW�VFKRSQD�SOiQRYDW�GORXKRGREČMãt�
HYDQJHOL]DþQt�SOiQ\�D�MHMt�SDVWRUDþQt�SpþH�]ĤVWiYi�RPH]HQD�QD�SRXKp�XGUåRYiQt�³41

)DUQt�YLNiĜ
2KOHGQp�IDUQtKR�YLNiĜH�LQVWUXNFH�SRX]H�XSĜHVĖXMH��åH�Y�SĜtSDGČ��NG\�MH�XVWDQRYHQ�
SUR�YtFH�IDUQRVWt��PDMtFtFK�UĤ]Qp�IDUiĜH���PXVt� MLå�YH�MPHQRYDFtP�GHNUHWX�EêW�
Y\VYČWOHQ\�D�SRSViQ\�~NRO\��NWHUp�MVRX�PX�VYČĜHQ\�YH�Y]WDKX�NH�NDåGp�IDUQt�NR-
PXQLWČ��MDNRå�L�W\S�VSROXSUiFH�V�NDåGêP�IDUiĜHP��FR�VH�WêþH�MHKR�E\GOLãWČ��REåLY\�
D�VODYHQt�PãH�VYDWp�42

37 :22'$//��*HRUJH�-RKQ��$�3DVVLRQ�IRU�-XVWLFH��/HRPLQVWHU��������V������
38 6URY��NiQ����������&,&�������Ä1Låãt�]iNRQRGiUFH�QHPĤåH�SODWQČ�VWDQRYLW�]iNRQ��NWHUê�MH�Y�UR]SRUX�

V�SUiYHP�Y\ããt�SUiYQt�VtO\�³
39 .RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL]LR�GHOOD�

PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�EROOHWWLQR�
SXEEOLFR������������������������KWPO!�����������������þO�����

40 3ĜL�GRGUåHQt�YêãH�FLWRYDQêFK�NDQRQLFNêFK�QRUHP�YãDN�QHMGH�R�SURFHV�QLNWHUDN�þDVRYČ�DQL�DGPL-
QLVWUDWLYQČ�REWtåQê�

41 .RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL]LR�GHOOD�
PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�EROOHWWLQR�
SXEEOLFR������������������������KWPO!�����������������þO�����

42 6URY��LELGHP��þO�����
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-iKQRYp
9�RGGtOH�YČQRYDQpP�MiKQĤP�LQVWUXNFH�SRVN\WXMH�VStãH�~YDKX�QDG�MHMLFK�SRGVWDWRX�
D�PtVWHP�Y�SDVWRUDþQtP�SĤVREHQt�FtUNYH��=GĤUD]ĖXMH��åH�MH�WĜHED�]DFKRYDW�SUDYRX�
LGHQWLWX�MiKQĤ��NWHĜt�QHMVRX�ÄSRORNQČåt³�þL�ÄSRORODLFL³�43�6PČUHP�NH�NDQRQLFNêP�
QRUPiP�LQVWUXNFH�SR]QDPHQiYi��åH�Ä.RGH[�NDQRQLFNpKR�SUiYD�XUþXMH��NWHUp�IXQN-
FH�MVRX�Y\KUD]HQ\�NQČ]L�D�NWHUp�PRKRX�EêW�WDNp�VYČĜHQ\�ODLNĤP��]DWtPFR�QHH[LV-
WXMH�åiGQê�Qi]QDN�QČMDNpKR�NRQNUpWQtKR�~ĜDGX��YH�NWHUpP�E\�VOXåED�MiKQD�PRKOD�
QDMtW�NRQNUpWQt�Y\MiGĜHQt�³44�9�WRPWR�RKOHGX�LQVWUXNFH�QDEt]t�WXGtå�MDNpVL�LGHRYp�
YêFKRGLVNR�EXGRXFtFK�~YDK�R�WRP��MDNp�PtVWR�Y�SDVWRUDþQtP�SĤVREHQt�FtUNYH�O]H�
SUR�MiKHQVNRX�VOXåEX�QDOp]W�45

9�þiVWHFK�SRMHGQiYDMtFtFK�R�RNUVNRYêFK�YLNDULiWHFK��R�VSROHþHQVWYtFK�NQČåt��
NWHUêP�MH�VYČĜHQD�GXFKRYQt�VSUiYD�IDUQRVWL�LQ�VROLGXP��R�]DVYČFHQêFK�RVREiFK�
D�ODLFtFK�QHSĜLQiãt�WDWR�LQVWUXNFH�]�NDQRQLFNRSUiYQtKR�KOHGLVND�QLF�QRYpKR�

0LPRĜiGQp�IRUP\�VYČĜHQt�SDVWRUDþQt�SpþH
=GH�VH�LQVWUXNFH�]DVWDYXMH�X�XVWDQRYHQt�NiQRQX����������SRGOH�NWHUpKR�ELVNXS�
PĤåH�VYČĜLW�Ä~þDVW�QD�SDVWRUDþQt�SpþL�R�IDUQRVW�MiKQRYL�QHER�MLQp�RVREČ��NWHUi�QHQt�
NQČ]HP��QHER�VSROHþHQVWYt�RVRE�³�=GH�VH�RGYROiYi�QD�MLå�GĜtYČMãt�LQWHUGLNDVWHULiOQt�
LQVWUXNFL�(FFOHVLD�GH�0\VWHULR��NWHUi�]GĤUD]QLOD��åH�VSUiYQp�FKiSiQt�D�XSODWĖRYiQt�
WRKRWR�NiQRQX�Y\åDGXMH��DE\�N�WDNRYpPX�YêMLPHþQpPX�SRVWXSX�GRFKi]HOR�V�SĜHV-
QêP�GRGUåRYiQtP�NODX]XOt�Y�QČP�REVDåHQêFK�
D��  SUR�QHGRVWDWHN�NQČåt��D�QH�SUR�SRKRGOt�QHER�ãSDWQČ�FKiSDQp�ÄSRY\ãRYiQt�

�ODLNiWX³��DM�
E�� ]D�SĜHGSRNODGX��åH�WX�MGH�R�~þDVW�QD�SDVWRUDþQt�SpþL�D�QH�R�YHGHQt��NRRUGLQDFL��

PRGHUDFL��VSUiYX�IDUQRVWL��FRå�SRGOH�WH[WX�NiQRQX�SĜtVOXãt�SRX]H�NQČ]L�
3UiYČ�SURWR��åH�MGH�R�SĜtSDG\�YêMLPHþQp��MH�WĜHED�SĜHGHYãtP�XYDåRYDW�R�Y\�

XåLWt�VOXåE\�QDSĜtNODG�SRVWDUãtFK�NQČåt��MHãWČ�]GDWQêFK��QHER�VYČĜLW�UĤ]Qp�IDUQRVWL�
MHGQRPX�NQČ]L�þL�FRHWXL�VDFHUGRWXP��9�åiGQpP�SĜtSDGČ�QHO]H�SĜHKOtåHW�SĜHGQRVW��
NWHURX�WHQWR�NiQRQ�GiYi�MiKQRYL�46�3URWR�L�WDWR�QRYi�LQVWUXNFH�XSR]RUĖXMH��åH�E\�

43 6URY��LELGHP��þO�����
44 ,ELGHP��þO�����
45 ,ELGHP�
46 6URY��.RQJUHJDFH�SUR�NOpUXV��3DSHåVNi�UDGD�SUR�ODLN\��.RQJUHJDFH�SUR�QDXNX�YtU\��.RQJUHJDFH�SUR�

ERKRVOXåEX�D�VYiWRVWL��.RQJUHJDFH�SUR�ELVNXS\��.RQJUHJDFH�SUR�HYDQJHOL]DFL�QiURGĤ��.RQJUHJDFH�
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VH�Y�GDQêFK�SĜtSDGHFK�PČOR�GiYDW�SĜHGQRVW�MiKQĤP�SĜHG�]DVYČFHQêPL�RVREDPL�
þL�ODLN\�47�1DYtF�VH�ELVNXSRYL�ÄYHOLFH�GRSRUXþXMH³��DE\�Y�GHNUHWX��NWHUêP�EXGH�
WDNRYpWR�PLPRĜiGQp�IRUPČ�SDVWRUDþQt�SpþH�XVWDQRYRYDW�NQČ]H�]RGSRYČGQpKR�]D�
MHMt�Ĝt]HQt�48�SRGDO�DOHVSRĖ�Y�NUiWNRVWL�GĤYRG\��SUR�QČå�VKOHGiYi�XVWDQRYHQt�WpWR�
PLPRĜiGQp�IRUP\�]D�QXWQp�49

3ĜL�]DSRMHQt�QHNQČåt�GR�SDVWRUDþQt�SpþH�E\�VH�URYQČå�PČOR�GiW�SR]RU�QD�XåLWRX�
WHUPLQRORJLL��,QVWUXNFH�YDUXMH�SĜHG�SRXåtYiQtP�R]QDþHQt�MDNR�ÄIDUiĜ³��ÄSDVWRU³��
ÄNDSODQ³��ÄPRGHUiWRU³��ÄNRRUGLQiWRU³��ÄVSUiYFH�IDUQRVWL³��NWHUi�MVRX�Y�SUiYX�Xåt-
YDQi�SUR�NQČ]H��6WHMQČ�WDN�MH�QHOHJLWLPQt�D�QHVOXþXMtFt�VH�V�LGHQWLWRX�MiKQĤ�XåtYDW�
X�QLFK�YêUD]Ĥ�MDNR�ÄVYČĜLW�SDVWRUDþQt�SpþL�R�IDUQRVW³��ÄSĜHGVHGDW�IDUQtPX�VSROH-
þHQVWYt³�D�SRGREQp��MHOLNRå�W\WR�YêUD]\�PDMt�VSRMLWRVW�V�NQČåVNRX�VOXåERX�IDUiĜĤ��
-DNR�YKRGQČMãt�VH�MHYt�QDSĜtNODG�R]QDþHQt�ÄVSROXSUDFXMtFtKR�MiKQD³�D�SUR�]DVYČFHQp�
RVRE\�D�ODLN\�ÄNRRUGLQiWRU«��NWHUpKR�RGYČWYt�SDVWRUDþQt�SpþH�³��ÄSDVWRUDþQt�VSROX�
SUDFRYQtN³��ÄSDVWRUDþQt�DVLVWHQW³�DSRG�50

(NRQRPLFNi�D�SDVWRUDþQt�UDGD�IDUQRVWL
2KOHGQČ�HNRQRPLFNêFK�UDG�IDUQRVWL�LQVWUXNFH�Y\MDVĖXMH��åH�]�SULQFLSX�VERURYpKR�
RUJiQX51�PXVt�HNRQRPLFNi�UDGD�VHVWiYDW�]�PLQLPiOQtKR�SRþWX�WĜt�RVRE��SĜLþHPå�
RVRED�IDUiĜH�VH�PH]L�QČ�QHSRþtWi��)DUiĜ�HNRQRPLFNp�UDGČ�SĜHGVHGi��DYãDN�QHQt�
MHMtP�þOHQHP�52

SUR�LQVWLWXW\�]DVYČFHQpKR�åLYRWD�D�VSROHþQRVWL�DSRãWROVNpKR�åLYRWD��3DSHåVNi�UDGD�SUR�YêNODG�WH[WĤ�
]iNRQD��,QVWUXNFH�N�QČNWHUêP�RWi]NiP�RKOHGQČ�PRåQRVWt�ODLNĤ�SRGtOHW�VH�QD�VOXåEiFK�Y\NRQiYD-
QêFK�NQČåtPL�(FFOHVLD�GH�0\VWHULR��6HNUHWDULiW�ýHVNp�ELVNXSVNp�NRQIHUHQFH��3UDKD��������þO��������

47 .RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL]LR�GHOOD�
PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�EROOHWWLQR�
SXEEOLFR������������������������KWPO!�����������������þO�����

48 .iQ����������&,&������
49 6URY��.RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL]LR�

GHOOD�PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�EROOH-
WWLQR�SXEEOLFR������������������������KWPO!�����������������þO�����

50 6URY��LELGHP��þO�����
51 .iQ����������&,&������
52 6URY��.RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL�

]LR�GHOOD�PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�
EROOHWWLQR�SXEEOLFR������������������������KWPO!�����������������þO������
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6WDĢ�YČQRYDQi�SDVWRUDþQtP�UDGiP�IDUQRVWL�QDEt]t�WROLNR�]DP\ãOHQt�QDG�MHMLFK�
Yê]QDPHP�D�WHRORJLFNêP�XNRWYHQtP��DYãDN�NDQRQLFNRSUiYQČ�QDG�PDWpULL�REVD-
åHQRX�Y�NiQRQHFK�NRGH[X�QLF�QRYpKR�QHREVDKXMH�

0HãQt�VWLSHQGLD�D�SHQČåQt�SĜtVSČYN\
9�]iYČUX�VH�LQVWUXNFH�Y\MDGĜXMH�L�N�PHãQtP�VWLSHQGLtP�D�MLQêP�SHQČåQtP�SĜt-
VSČYNĤP�Y�VRXYLVORVWL�V�XGtOHQtP�VYiWRVWt��0HãQt�VWLSHQGLXP�SDWĜt�FHOHEUXMtFtPX�
NQČ]L��SĜtVSČYN\�GDQp�Y�VRXYLVORVWL�V�XGtOHQtP�MLQêFK�VYiWRVWt�MVRX�GDUHP�IDUQRVWL�53 
-DNNROLY�PRKRX�ELVNXSRYp�QČNWHUp�SURYLQFLH�VWDQRYLW�YêãL�SĜtVSČYNX�]D�XGtOHQt�
VYiWRVWt�D�VYiWRVWLQ�54�LQVWUXNFH�SR]QDPHQiYi��åH�MH�YåG\�GĤOHåLWp��DE\�WDNRYpWR�
SHQČåQt�SĜtVSČYN\�Xå�]H�VYp�SRGVWDW\�E\O\�VYRERGQêP�DNWHP�]H�VWUDQ\�GiYDMtFt-
KR��SRQHFKDQêP�QD�MHKR�VYČGRPt�D�VP\VOX�SUR�FtUNHYQt�RGSRYČGQRVW��D�QH�ÄFHQD�
N�]DSODFHQt³�þL�ÄY\EtUDQê�SRSODWHN³�55

9ČĜtFt�WDN�GREURYROQČ�SĜLVStYDMt�QD�SRWĜHE\�IDUQRVWL��NWHUp�MVRX�ÄMHMLFK�SRWĜHED-
PL³��D�WtP�VH�VSRQWiQQČ�Xþt�SĜHY]tW�RGSRYČGQRVW��]HMPpQD�SDN�Y�]HPtFK��Y�QLFKå�
MVRX�PHãQt�VWLSHQGLD�MHGLQêP�]GURMHP�SĜtMPĤ�SUR�NQČ]H�D�WDNp�MHGLQêP�]GURMHP�
SUR�GtOR�HYDQJHOL]DFH��-H�YãDN�WDNp�QXWQp��DE\�QD�VWUDQČ�NQČåt�E\O�SDWUQê�FWQRVWQê�
SĜtNODG�Y�XåtYiQt�SHQČ]��DĢ�Xå�WR�MH�MHMLFK�VWĜtGPê�åLYRWQt�VW\O�þL� WUDQVSDUHQWQt�
]DFKi]HQt�V�PDMHWNHP�IDUQRVWL�56

-DNR�MLVWp�ĜHãHQt�LQVWUXNFH�QDEt]t��åH�E\�PRKOL�YČĜtFt�W\WR�SĜtVSČYN\�GiYDW�DQR-
Q\PQČ��þtPå�E\�VH�NDåGê�PRKO�FtWLW�VYRERGQê�GDURYDW��NROLN�PĤåH�DQHER�FR�SR-
YDåXMH�]D�VSUiYQp��DQLå�E\�E\O�X�WRKR�QXFHQ�SRFLWHP�SRYLQQRVWL�YĤþL�QČMDNpPX�
RþHNiYiQt�þL�SRSODWNX�57

53 6URY��LELGHP��þO������
54 .iQ�������RGVW����&,&������
55 6URY��.RQJUHJDFH�SUR�NOpUXV��/D�FRQYHUVLRQH�SDVWRUDOH�GHOOD�FRPXQLWj�SDUURFFKLDOH�DO�VHUYL�

]LR�GHOOD�PLVVLRQH�HYDQJHOL]]DWULFH�GHOOD�&KLHVD���KWWS���SUHVV�YDWLFDQ�YD�FRQWHQW�VDODVWDPSD�LW�
EROOHWWLQR�SXEEOLFR������������������������KWPO!�����������������þO������

56 6URY��LELGHP��þO�����±����
57 6URY��LELGHP��þO������
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=iYČUHP
=Gi�VH��åH�QRYČ�Y\GDQi�LQVWUXNFH�R�SDVWRUiOQt�NRQYHU]L�IDUQRVWL�MDNVL�SĜHãODSXMH�QD�
PtVWČ�Y�XUþLWêFK�UR]SDFtFK��=DWtPFR�MHMt�Qi]HY�MDNRE\�VOLERYDO�VSLULWXiOQt�DGKRUWDFL�
XUþHQRX�YãHP�þOHQĤP�IDUQtFK�VSROHþHQVWYt�Y\Et]HMtFt�N�YQLWĜQt�REURGČ�D�SOQpPX�
]DSRMHQt�GR�GtOD�QRYp�HYDQJHOL]DFH��YODVWQt�WH[W�SR�~YRGQtFK�~YDKiFK�VStãH�FtOt�
N�ELVNXSĤP�D�QDEt]t�MLP�YRGtWNR�SĜL�VQDKiFK�]UHIRUPRYDW�XUþLWp�YQČMãt�VWUXNWXU\�WDN��
DE\�QRYČ�RGSRYtGDO\�PČQtFtP�VH�SRåDGDYNĤP�GQHãQtKR�VYČWD��1HQt�YãDN�MLVWp��]GD�
VH�WR�WRPXWR�GRNXPHQWX�SRGDĜLOR��SRQČYDGå�NURPČ�QDEtGN\�VSRMHQt�YtFHUR�IDUQRVWt�
GR�SDVWRUDþQtFK�MHGQRWHN�D�YtFH�YLNDULiWĤ�GR�SDVWRUDþQtFK�REODVWt�YHVPČV�QHQDEt]t�
QLF�QRYpKR��6QDG�WHG\�MHQ�þDV�XNiåH��]GD�VH�WDWR�LQVWUXNFH�VWDQH�YSUDYGČ�LQVSLUDFt�
D�SRPRFt�SĜL�~SUDYČ�IDUQtFK�VWUXNWXU�D�PRåQRVWt�YãHREHFQpKR�%RåtKR�OLGX�]DSRMLW�
VH�GR�HYDQJHOL]DþQtKR�SRVOiQt�FtUNYH��DQHER�]GD�VH�]DĜDGt�PH]L�PQRKp�FtUNHYQt�
GRNXPHQW\��QD�QČå�VL�þDVHP�QLNGR�DQL�QHY]SRPHQH�

5HVXPp
8SURVWĜHG�SURPČQ�GDQêFK�YH�VSROHþQRVWL�D�SURPtWDMtFtFK�VH�L�GR�SDVWRUDþQt�SpþH�VWRMtFt�QD�
IDUQt�SDVWRUDFL�Y\GDOD�Y�þHUYHQFL������.RQJUHJDFH�SUR�NOpUXV�LQVWUXNFL�3DVWRUiOQt�NRQYHU�
]H�IDUQtKR�VSROHþHQVWYt�YH�VOXåEiFK�HYDQJHOL]DþQtKR�SRVOiQt�FtUNYH��7HQWR�þOiQHN�SĜLQiãt�
NDQRQLFNRSUiYQt�SRKOHG�QD�MHMt�XVWDQRYHQt��,QVWUXNFH�YHGOH�UHVXPp�VRXþDVQp�SUiYQt�~SUDY\�
SRVN\WXMH�URYQČå�Y\VYČWOXMtFt�NRPHQWiĜH�QČNWHUêFK�XVWDQRYHQt�NiQRQĤ�.RGH[X�NDQRQLFNpKR�
SUiYD�þL�QiYRG�N�MHMLFK�UHDOL]DFL��.�WRPX�MDNR�QRYLQNX�SRGSRUXMtFt�SDVWRUDþQt�SpþL�QDEt]t�
LQVWUXNFH�ELVNXSĤP�QRYp�PRåQRVWL�UHIRUP\�YQČMãtFK�VWUXNWXU�VGUXåXMtFtFK�YtFH�IDUQRVWt�þL�
RNUVNRYêFK�YLNDULiWĤ��7HQWR�þOiQHN�WHG\�SĜLQiãt�SĜHKOHG�YãHKR�QRYpKR��QDG�UiPHF�VRXþDVQp�
NDQRQLFNRSUiYQt�~SUDY\���FR�WDWR�LQVWUXNFH�REVDKXMH�

6XPPDU\
,QVWUXFWLRQ�RQ�3DVWRUDO�&RQYHUVLRQ�RI�3DULVK
,Q�WKH�PLGVW�RI�WKH�FKDQJHV�RI�WKH�VRFLHW\�WKDW�DUH�UHÀHFWHG�LQ�WKH�SDULVK�SDVWRUDO�FDUH��WKH�
&RQJUHJDWLRQ�IRU�WKH�&OHUJ\�LVVXHG�DQ�LQVWUXFWLRQ�7KH�3DVWRUDO�&RQYHUVLRQ�RI�WKH�3DULVK�
&RPPXQLW\�LQ�WKH�6HUYLFH�RI�WKH�(YDQJHOL]LQJ�0LVVLRQ�RI�WKH�&KXUFK�LQ�-XO\�������7KLV�
DUWLFOH�SURYLGHV�D�FDQRQLFDO�DQDO\VLV�RI�LWV�SURYLVLRQV��,Q�DGGLWLRQ�WR�WKH�VXPPDU\�RI�WKH�
FXUUHQW�OHJLVODWLRQ��WKH�LQVWUXFWLRQ�DOVR�SURYLGHV�H[SODQDWRU\�FRPPHQWV�RQ�VRPH�SURYLVLRQV�
RI�WKH�FDQRQV�RI�WKH�&RGH�RI�&DQRQ�/DZ�RU�LQVWUXFWLRQV�IRU�WKHLU�LPSOHPHQWDWLRQ��7R�WKLV�HQG��
DV�DQ�LQQRYDWLRQ�VXSSRUWLQJ�SDVWRUDO�FDUH��WKH�LQVWUXFWLRQ�R൵HUV�ELVKRSV�QHZ�SRVVLELOLWLHV�
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IRU�WKH�UHIRUP�RI�H[WHUQDO�VWUXFWXUHV�DVVRFLDWLQJ�VHYHUDO�SDULVKHV�RU�GLVWULFW�YLFDULDWHV��7KLV�
DUWLFOH�WKHUHIRUH�SURYLGHV�DQ�RYHUYLHZ�RI�HYHU\WKLQJ�QHZ��EH\RQG�WKH�FXUUHQW�FDQRQ�ODZ�
UHJXODWLRQ��WKDW�WKLV�LQVWUXFWLRQ�FRQWDLQV�

.OtþRYi�VORYD��IDUQRVW��IDUiĜ��DGPLQLVWUiWRU�IDUQRVWL�� UHIRUPD�IDUQRVWt��SDVWRUDþQt�SpþH��
ODLFL��DSRãWROiW

.H\�ZRUGV��SDULVK��SDULVK�SULHVW��SDULVK�DGPLQLVWUDWRU��SDULVK�UHIRUP��SDVWRUDO�FDUH�� OD\�
SHRSOH��DSRVWRODWH

$XWRU
,&/LF��3DHG'U��0JU��0DULiQ�%DUWRORPČM�ýDþtN�2�3UDHP���QDUR]HQ�URNX�������Y\XþXMH�
NDQRQLFNp�SUiYR�QD�.DWROLFNp�WHRORJLFNp�IDNXOWČ�8QLYHU]LW\�.DUORY\�Y�3UD]H�D�MH�VRXGFHP�
0HWURSROLWQtKR�FtUNHYQtKR�VRXGX�Y�3UD]H��9\VWXGRYDO�.DWROLFNRX�WHRORJLFNRX�IDNXOWX�8QL�
YHU]LW\�.DUORY\�Y�3UD]H��3HGDJRJLFNRX�IDNXOWX�.DWROLFNp�XQLYHU]LW\�Y�5XåRPEHUNX�D�)DNXOWX�
SUiYD��NDQRQLFNpKR�SUiYD�D�VSUiY\�.DWROLFNp�XQLYHU]LW\�-DQD�3DYOD�,,��Y�/XEOLQX�

$XWKRU
,&/LF��3DHG'U��0JU��0DULiQ�%DUWRORPČM�ýDþtN�2�3UDHP���ERUQ�LQ�������WHDFKHV�FDQRQ�ODZ�
DW�WKH�&DWKROLF�7KHRORJLFDO�)DFXOW\��&KDUOHV�8QLYHUVLW\�LQ�3UDJXH��DQG�LV�D�MXGJH�RI�WKH�
0HWURSROLWDQ�(FFOHVLDVWLFDO�&RXUW�LQ�3UDJXH��+H�JUDGXDWHG�IURP�WKH�&DWKROLF�7KHRORJLFDO�
)DFXOW\�RI�&KDUOHV�8QLYHUVLW\�LQ�3UDJXH��WKH�)DFXOW\�RI�(GXFDWLRQ�RI�&DWKROLF�8QLYHUVLW\�
LQ�5XåRPEHURN��6ORYDNLD��DQG�WKH�)DFXOW\�RI�/DZ��&DQRQ�/DZ�DQG�$GPLQLVWUDWLRQ�RI�-RKQ�
3DXO�,,�&DWKROLF�8QLYHUVLW\�LQ�/XEOLQ��3RODQG��

,&/LF��3DHG'U��0JU��0DULiQ�%DUWRORPČM�ýDþtN�2�3UDHP�
1HEXãLFNi����
������� 3UDKD���±�1HEXãLFH

H�PDLO��FDFLN#FHQWUXP�F]


