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���3UHGVWDYPH� VL�� åH� PDMLWH � ILUP\� FKFH� QDMD � DJHQWD� QD� MHGQRUi]RYê� SURMHNW�� =LVN

]� SURMHNWX� MH� RYSO\YQHQê� DVSR � þLDVWRþQH� þLQQRV RX� DJHQWD�� $N� MH� WiWR� þLQQRV

SR]RURYDWH Qi�� SUREOpP� ]POXY\� PHG]L� PDMLWH RP� D� DJHQWRP� MH� UHODWtYQH� MHGQRGXFKê�

]POXYD� SUHVQH� ãSHFLILNXMH� þLQQRV � DJHQWD� D� NRPSHQ]iFLX� �YêSODWX�� NWRU~�PDMLWH �PXVt

SRVN\WQ~ �]D�MHKR�þLQQRV ��$N�þLQQRV �DJHQWD�QLH�MH�SR]RURYDWH Qi��]POXYD�SRåDGRYDQ~

þLQQRV �QHGRNiåH�ãSHFLILNRYD �HIHNWtYQH��OHER�VD�MHGQRGXFKR�QHGi�RYHUL ��þL�DJHQW�VSOQLO

SRåLDGDYN\��=D�WêFKWR�RNROQRVWt�PXVt�PDMLWH �QDYUKQ~ �DJHQWRYL�NRPSHQ]DþQ~�VFKpPX�

DE\�QHSULDPR�SRVN\WRO�SRKQ~WN\�SUH�NRUHNWQ~�þLQQRV �

���9�SUYHM� NDSLWROH� VD� EXGHPH� ]DREHUD � WêP�� DNp� ]POXY\� WUHED� SRVN\WQ~ � DJHQWRP�

DE\� QHSRG DKOL�PRUiOQHPX� UL]LNX�� NWRUê�P{åH� Y]QLNQ~ �� NH � LQYHVWRU� LQYHVWXMH� FXG]LH

SHQLD]H�� SRGLH D� VD� QD� ]LVNX� ]� LQYHVWtFLH�� DOH� QHQHVLH� UL]LNR� VWUDW\�� 9� WRP� SUtSDGH�Pi

PRWLYiFLX� N� XSUHGQRVWQHQLX� UL]LNRYHMãtFK� LQYHVWtFLt�� DM� NH � V~� �]� K DGLVND� SRURYQDQLD

UL]LND�D�YêQRVX��SUH�PDMLWH D�NDSLWiOX�PHQHM�YêKRGQp�

���7UDGLþQp� YHGRPRVWL� KRYRULD�� åH� SR]RURYDQLH� D� SODWE\� V~� VXEVWLWXþQp� QiVWURMH� QD

PRWLYRYDQLH�SUDFRYQtNRY��Wt��NWRUt�V~�VODER�SR]RURYDQt�E\�PDOL�E\ �OHSãLH�SODWHQt��DE\�VD

QHY\KêEDOL�URERWH��2EUiWHQH��YLDF�SR]RURYDWH Qt�SUDFRYQtFL�QHPXVLD�E\ �RE]YOiã �GREUH

SODWHQt��7iWR�YHU]LD�~þLQQHM�P]GRYHM�LGHL�Pi�GOK~�D�Yê]QDPQ~�WUDGtFLX��-H� WR�]iNODGRP

%XORZHM�6XPPHUVRYHM�WHyULH�GXiOQHKR�SUDFRYQpKR�WUKX��6NUiWND��LFK�WHyULD�KRYRUt��åH�MH

WX�SULPiUQ\�VHNWRU��Y�NWRURP�SR]RURYDQLH�MH� DåNp�±�WHGD�SUDFRYQp�SRGPLHQN\�V~�GREUp�D

P]G\� V~� Y\VRNp�� D� WLHå� VHNXQGiUQ\� VHNWRU� Y� NWRURP� SR]RURYDQLH� MH� MHGQRGXFKp� ±

SUDFRYQp�SRGPLHQN\�V~�]Op�D�P]G\�V~�Qt]NH��6�WRXWR�WHyULRX�VD�EXGHPH�]DREHUD �Y�GUXKHM

NDSLWROH�
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���3RNLD � þORYHN� LQYHVWXMH� YODVWQp� SHQLD]H�� ULDGL� VD� YODVWQêP� ]iXMPRP� D� YODVWQRX

UDFLRQiOQRX�~YDKRX�� WDNåH� MHKR� LQYHVWLþQp� UR]KRGRYDQLH� MH� HIHNWtYQH��0QRKR� XGt�YãDN

QHPi� GRVWDWRN� ]QDORVWt�� SRWUHEQêFK� N� LQYHVWRYDQLX�� 1HSR]QDM~� H[LVWXM~FH� LQYHVWLþQp

SUtOHåLWRVWL�D�QHPDM~�VN~VHQRVWL�V�SUHYHGHQtP�QiNXSQêFK�D�SUHGDMQêFK�WUDQVDNFLt�QD�WUKX

DNWtY� ±� QDSU�� QD� WUKX� QHKQXWH QRVWt� DOHER� QD� EXU]H� FHQQêFK� SDSLHURY�� 3UHWR� Y\XåtYDM~

VOXåE\� U{]Q\FK� VSURVWUHGNRYDWH RY�� NWRUt� LQYHVWXM~� ]D� QLFK�� 3URIHVLRQiOQL� LQYHVWRUL

GRNiåX�OHSãLH�RGKDGRYD �RþDNiYDQp�YêQRV\�D� LFK�UL]LNi�� ,FK�VOXåE\�V~�SUHWR�XåLWRþQp�D

YlþãLQRX�GREUH� SODWHQp�� /HQåH� WtWR� XGLD� LQYHVWXM~� FXG]LH� SHQLD]H��$� SUiYH� Y� WDNêFKWR

SUtSDGRFK� P{åH� QLHNHG\� GRFKiG]D � N� YH PL� QHåLDGDM~FHPX� MDYX�� NWRUê� QD]êYDPH

PRUiOQ\P�KD]DUGRP�

���5LDGHQLH� SRGQLNX� VD� GRVWiYD� SRG� NRQWUROX� DJHQWRY� �PDQDåpURY�� D� QLH� MH� ~SOQH

SRG� NRQWURORX� YODVWQtND�� 9ODVWQtFL� YWHG\� DOH� QHPDM~� ~SOQ~� LVWRWX�� þL� LFK� DJHQWL� ULDGLD

SRGQLN� KRVSRGiUQH� ±� þL� QDSU�� QH]DPHVWQDM~� ]E\WRþQH� YH Nê� SRþHW� ]DPHVWQDQFRY�

þL� QHY\SOiFDM~� ]DPHVWQDQFRP� SUtOLã� Y\VRNp� P]G\�� þL� VD� QHS~ã DM~� GR� QH]P\VHOQêFK

LQYHVWtFLt�� NWRUp� VD� Y� EXG~FQRVWL� XNiåX� E\ � VWUDWRYp�� þL� GRNRQFD� QHGiYDM~� QLHNRPX

]iND]N\��QD�NWRUêFK�SRGQLN�SUHUREt�

���1HPDOL�E\�WHGD�YODVWQtFL�VYRMLFK�DJHQWRY�NRQWURORYD "�/HQåH�WDNiWR�NRQWUROD�]QDPHQi

QiNODG\��.HE\�FKFHOL�G{VOHGQH�D�SRFWLYR�NRQWURORYD �DNR�MH�ILUPD�ULDGHQi��P{åX�E\ �LFK

ÄQiNODG\�QD�NRQWUROX³�GRV �Y\VRNp���SUtNODG�Ä2SDWURYDWH ND³��Y�SUtORKH���

���.H � EXGH� FKFLH � YODVWQtN� DJHQWD� SRFWLYR� NRQWURORYD �� MHKR� QiNODG\� QD� NRQWUROX

QDNRQLHF�SUHY\ãXM~�YêKRG\��NWRUp�SUHQDMDWtP�DJHQWD�]tVNDO�

���%H]� NRQWURORYDQLD� YãDN� PiPH� QD DOHM� SRFK\EQRVWL�� 1LH� V~� ]iXMP\� DJHQWRY� RGOLãQp

RG� ]iXMPRY� YODVWQtNRY"� $� SRNLD � V~� RGOLãQp�� QHEXG~� DJHQWL� ]QHXåtYD � VYRMX� NRQWUROX

QDG�]YHUHQêPL�SRGQLNPL�N�WRPX��DE\�LFK�ULDGLOL�Y�UR]SRUH�VR�]iXMPDPL�YODVWQtNRY"
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���3UREOpP�RGGHOHQLD�YODVWQtFWYD�RG� ULDGHQLD�SRGQLNX�QD]êYDM~� HNRQyPRYLD� SUREOpPRP

ÄSiQD�D�VSUiYFX³���SUREOpP�ÄSiQ���VHGOLDN³��3ULQFLSDO�±�$JHQW�3UREOHP��

���0QRKt� �VD�GRPQLHYDM~��åH�]iXMP\�DJHQWRY�V~�RGOLãQp�RG�]iXMPRY�YODVWQtNRY��3ULþRP

]iXMPRP� YODVWQtNRY� MH� PD[LPDOL]iFLD� ]LVNX�� ]iXMPRP� DJHQWRY� P{åH� E\ � VN{U

PD[LPDOL]iFLD� FHONRYpKR� SUtMPX�� SUHWRåH� RG� YH NRVWL� ILUP\� RGYRG]XM~� DJHQWL� VYRMX

YODVWQ~� YH NRV � D� SUHVWtå�� &LH � PD[LPDOL]iFLH� ]LVNX� SULWRP� QLH� MH� ]KRGQê� V� FLH RP

PD[LPDOL]iFLH�SUtMPX�ILUP\��NDåGê�]�QLFK�MH�VSOQHQê�SUL�LQRP�UR]VDKX�SURGXNFLH��

���.HE\� DJHQWL� SUHVDG]RYDOL� VYRMH� ]iXMP\�� ILUPD� E\� QHPD[LPDOL]RYDOD� ]LVN�� þR

E\�]QDPHQDOR�SRNOHV�HNRQRPLFNHM�HIHNWtYQRVWL�

���$E\� VPH� VD� Y\KOL� WêPWR� SUREOpPRP�� PXVtPH� SRQ~NQX � DJHQWRP� ]POXYX�� NWRUi� LFK

SULQ~WL�NRQD �Y�]iXMPH�ILUP\�

������0RGHO�D�]iNODGQp�R]QDþHQLD

���$E\� VPH� EROL� YLDF� ãSHFLILFNt�� R]QDþPH�p� DNR� �SR]RURYDWH Qê�� SURILW� SURMHNWX�� H� DNR

DJHQWRYX�YR EX�þLQQRVWL��0QRåLQX�PRåQêFK�þLQQRVWt�R]QDþtPH�(����(�±�¶�

���9�QDMMHGQRGXFKãRP�SUtSDGH��H�MH�MHGQRUR]PHUQi�PLHUD�WRKR��DNR�ÄWYUGR³�DJHQW�SUDFXMH�

9ãHREHFQHMãLH�� DJHQWRYR� ~VLOLH� P{åH� PD � YLDF� GLPHQ]Lt� ±� DNR� WYUGR� DJHQW� SUDFXMH

QD� ]QtåHQt� QiNODGRY�� NR NR� þDVX� WUiYL� ]tVNDYDQtP� ]iND]QtNRY�� DW �� ±� D� H�P{åH� E\ � DM

YHNWRU��NWRUpKR�NDåGê�SUYRN�PHULD�~VLOLH�DJHQWD�SUL� U{]Q\FK�DNWLYLWiFK� ��(� �±�¶0� ���9

QDãRP�SUtSDGH�EXGHPH�EUD �H�DNR�DJHQWRYR�Y\QDORåHQp�~VLOLH���H�³�¶��

���3UL� QHSR]RURYDWH QRVWL� DJHQWRYKR� ~VLOLD� VD� WRWR� ~VLOLH� QHGi� MHGQR]QDþQH� RGYRGL

]� SR]RURYDQLD� ]LVNX� �� p� ��� 7HGD�� DE\� ERO� Qiã� PRGHO� ]DXMtPDYHMãt� D� UHiOQHMãt�

SUHGSRNODGiPH� åH� KRFL� ]LVN\� ]� SURMHNWX� V~� RYSO\YQHQp� ]YROHQRX� þLQQRV RX� �H��� QLH� V~
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���0DMLWH �GRVWDQH�]LVN�]�SURMHNWX�]QtåHQê�R�YêSODWX�DJHQWD��3UHGSRNODGiPH��åH�PDMLWH �MH

UL]LNRYR�QHXWUiOQ\�D�MHKR�FLH RP�MH�PD[LPDOL]iFLD�RþDNiYDQpKR�YêQRVX�

���,GHRX� WRKWR� MHGQRGXFKpKR� SUHGSRNODGX� MH�� åH� PDMLWH � P{åH� YODVWQL � GREUH

GLYHU]LILNRYDQp�SRUWIyOLR��NWRUp�PX�XPRå XMH�UR]GHOL �UL]LNR�SURMHNWX�
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SR]RURYDWH Qp�
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DOHER�QLH��=POXYD�ãSHFLILNXMH�DJHQWRYR�~VLOLH�H�³ ^�H
/

��H
+

�`�D�MHKR�YêSODWX�DNR�IXQNFLX

SR]RURYDQpKR�]LVNX�Z�p���3UHGSRNODGiPH� �PDQDåpUVN\� WUK� WR�GLNWXMH��� åH�PDMLWH �PXVt

SRVN\WQ~ � DJHQWRYL� RþDNiYDQ~� PLHUX� XåLWRþQRVWL� DVSR `X� Y� SUtSDGH�� åH� DJHQW� SUtMPH

PDMLWH RYX�NRQWUDNWQ~�SRQXNX��`X�MH�DJHQWRYD�PLQLPiOQD�XåLWRþQRV ���$N�DJHQW�SRQXNX
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