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'HULYiW� �DOHER� WLHå� FRQWLQJHQW� FODLP�� MH� FHQQê� SDSLHU�� NWRUpKR� KRGQRWD� ]iYLVt� RG

QHMDNêFK� LQêFK� SUHPHQQêFK� �W]Y�� XQGHUO\LQJ� LQVWUXPHQWV��� 1DMþDVWHMãLH� VD� LFK� FHQD

RGYiG]D�RG�LQêFK�REFKRGRYDQêFK�FHQQêFK�SDSLHURY��DNFLH�D�SRG����NXU]RY�FXG]tFK�PLHQ�D

~URNRY��DYãDN�YR�YãHREHFQRVWL�P{åH�]iYLVLH �RG�KRFLþRKR�±�RG�WHSORW\�QD�VHYHUH�6LEtUH�FH]

FHQX�YDMHF�QD�WUKX�QD�0LOHWLþRYHM�XOLFL�Då�SR�SRþHW�PHJDEDMWRY�GiW�VWLDKQXWêFK�]�LQWHUQHWX

]D�GH �

'HULYiW\�VD�YR�VYHWH�REFKRGXM~�UHODWtYQH�NUiWN\�þDV�D�SULHEHåQH�Y]QLNDM~�LFK�QRYp

W\S\�SRG D�SRåLDGDYLHN�WUKX��1D�6ORYHQVNX�VD�PDOL�Y�DSUtOL� URNX������]DþD �REFKRGRYD

RSFLH� D� IXWXUHV� D� %XU]H� FHQQêFK� SDSLHURY� %UDWLVODYD�� $OH� SRG D� PRMLFK� LQIRUPiFLt� VD

Y�GREH�StVDQLD�WHMWR�SUiFH�HãWH�QHREFKRGRYDOL�

9H PL� MHGQRGXFKêP� SUtSDGRP� GHULYiWX� MH� IRUZDUG�� )RUZDUG� MH� NRQWUDNW�� NGH� VD

MHGQD�VWUDQD�]DYLDåH�N~SL �DOHER�SUHGD �XQGHUO\LQJ� LQVWUXPHQW� �SUHGSRNODGDMPH� WHUD]�SUH

MHGQRGXFKRV �Y\MDGURYDQLD��åH�MH�WR�DNFLD��GUXKHM�VWUDQH�Y�VWDQRYHQRP�þDVH�]D�VWDQRYHQ~

FHQX��.RQWUDNW� VD� QRUPiOQH� X]DWYiUD�PHG]L� GYRPD� ILQDQþQêPL� LQãWLW~FLDPL� DOHER�PHG]L

ILQDQþQRX� LQãWLW~FLRX� D� MHM� NOLHQWRP��)RUZDUG\� VD�QHSUHGiYDM~�QD�EXU]H��6WUDQD�� NWRUi� VD

]DYLD]DOD�N~SL �DNFLX��MH�Y�W]Y��ORQJ�SR]tFLL��GUXKi�VWUDQD�MH�Y�VKRUW�SR]tFLL��6WDQRYHQi�FHQD

VD�QD]êYD�GHOLYHU\�SULFH��&HQD� IRUZDUGX� �IRUZDUG�SULFH�� MH�GHILQRYDQi�DNR� WDNi�GHOLYHU\

SULFH��NWRUi� VS{VREt�� åH�NRQWUDNW�Pi�QXORY~�FHQX�SUH�REH�VWUDQ\� �SUHVQHMãLH�YL � NDSLWROX

,,,����� 'HOLYHU\� SULFH� MH� QD� SRþLDWNX� VWDQRYHQi�� IRUZDUG� SULFH� VD� þDVRP� PHQt� ]�G{YRGX

SRK\EX�FHQ\�DNFLH�D�NUiWLDFHKR�VD� WHUPtQX�XNRQþHQLD�NRQWUDNWX� �W]Y�� VSODWQRV ��PDWXULW\

WLPH��X�RSFLt�H[SLUiFLD���)LQDQþQê� WRN��NWRUê�Y]QLNQH�SUL�XNRQþHQt�NRQWUDNWX�Y�þDVH�7� VD

QD]êYD�SD\RII�D�JUDI�WRKWR�WRNX�RSURWL�FHQH�DNFLH�SD\RII�GLDJUDP��3D\RII�SUH�ORQJ�SR]tFLX

IRUZDUGX�MH� .6
7
- ��NGH�67�MH�FHQD�DNFLH�Y�þDVH�7�D�.�MH�GHOLYHU\�SULFH��9\SOêYD�WR�]�WRKR�

åH�NXSXMHPH�DNFLX�KRGQRW\�67�]D�FHQX�.�� WHGD�]LVN��VWUDWD�� MH� .6
7
- ��1D�QDVOHGXM~FLFK

REUi]NRFK�YLGQR�SD\RII�GLDJUDP\�SUH�ORQJ�DM�VKRUW�SR]tFLX�
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)RUZDUG\� REFKRGRYDQp� QD� EXU]H� VD� QD]êYDM~� IXWXUHV�� $E\� REFKRGRYDQLH� EROR

PRåQp�� EXU]\� VL� VWDQRYXM~� XUþLWp� ãWDQGDUGQp� YODVWQRVWL� NRQWUDNWX�� .H åH� VD� YR� IXWXUHV

NRQWUDNWH� GYH� VWUDQ\� QHSR]QDM~�� EXU]D� UXþt� ]D� MHKR� GRNRQþHQLH� D� VSOQHQLH� ]iYl]NRY�

)XWXUHV�VD�þDVWR�SUHGiYDM~�DM�QD�U{]QH�WRYDU\�DNR�EUDYþRYLQD��åLYê�GRE\WRN��FXNRU��YOQD�

PH ��]ODWR�D�SRGREQH��-HGHQ�]�QDMYlþãtFK�UR]GLHORY�PHG]L�IXWXUHV�D�IRUZDUGPL�MH��åH�QLH�MH

SUHVQH� VWDQRYHQê� þDV� QiNXSX� UHVS�� SUHGDMD�� DOH� VD� ãSHFLILNXMH� þDVRYp� REGRELH� �þDVWR

NRQNUpWQ\� PHVLDF��� Y�NWRURP� VD� NRQWUDNW� PXVt� X]DYULH �� 7DNWLHå� VD� VWDQRYXMH� YH NRV

NRQWUDNWX��FRQWUDFW�VL]H���W�M��SRþHW�MHGQRWLHN�XQGHUO\LQJ�LQVWUXPHQWX��NWRUp�V~�SUHGPHWRP

NRQWUDNWX��9�SUtSDGH�IXWXUHV�QD�WRYDU\�MH�SRWUHEQp�VWDQRYL �L�PLHVWR��NGH�SUHEHKQH�SUHGDM

�QiNXS��NY{OL�GRSUDYQêP�QiNODGRP��NYDOLWX�WRYDUX�DW ��&HQ\�IXWXUHV�V~�NyWRYDQp�QD�EXU]H

VS{VRERP��NWRUê�E\�PDO�E\ � DKNR�SRFKRSLWH Qê��%XU]D�VD�FKUiQL�YRþL�UL]LNX�QHVFKRSQRVWL

SOQHQLD�NRQWUDNWX�QLHNWRURX� VWUDQRX�SRPRFRX� W]Y��PDUJLQV�� þR� V~�~þW\�� NGH�NDåGi� VWUDQD

NRQWUDNWX� ]ORåt� XUþLW~� YRSUHG� GHILQRYDQ~� þLDVWNX�� 3RWRP� VD� GHQQH� VSRþtWDYDM~� ]LVN\� D

VWUDW\� MHGQRWOLYêFK� SR]tFLt� �PDUNLQJ� WR� PDUNHW�� D� WLHWR� þLDVWN\� VD� ÄSUHKDG]XM~³� PHG]L

PDUJLQ�~þWDPL��þLåH�VWUDQD��NWRUi�]D]QDPHQDOD�Y�GDQê�GH �VWUDWX�Y\SODWt�DGHNYiWQX�þLDVWNX

URYQ~�YêãNH�VWUDW\�GUXKHM�VWUDQH��SUHWRåH�Wi�PDOD�]DVD�SUHVQH�WDNê�LVWê�]LVN���=RGSRYHGi�WR

WRPX��åH�NRQWUDNW�VD�NDåGê�GH �]DYULH�D�Y\StãH�VD�QRYê�NRQWUDNW�V�QRYRX�FHQRX��=DWYRUHQLH

SR]tFLH� ]QDPHQi� SUH� ORQJ� SR]tFLX� YVWXS� GR� VKRUW� SR]tFLH� Y�LQRP� NRQWUDNWH� QD� WHQ� LVWê

XQGHUO\LQJ� LQVWUXPHQW� V�WRX� LVWRX�GRERX� VSODWQRVWL��3UH� VKRUW� SR]tFLX� MH� WR� ]DVD� YVWXS� GR

ORQJ�SR]tFLH��-H�]DXMtPDYp��åH�YlþãLQD�NRQWUDNWRY�VD� WDNWR�]DWYiUD�� ,QYHVWRU��NWRUê�]DYULH

VYRMX� SR]tFLX�Pi� ]LVN� DOHER� VWUDWX� Y\SOêYDM~FX� ]�UR]GLHOX�PHG]L� FHQDPL� IXWXUHV� Y�GREH�

NHG\�YVW~SLO�GR�SUYpKR�NRQWUDNWX�D�Y�GREH�]DWYRUHQLD�SR]tFLH�

)XWXUHV�VD�þDVWR�SRXåtYDM~�QD�KHGJLQJ��W�M��QD�RFKUDQX�YRþL�UL]LNX��3UHGSRNODGDMPH�

åH�QHMDNi�ILUPD�PXVt�Y�GDQRP�þDVH�SUHGD �NRQNUpWQX�DNFLX��7iWR� ILUPD�P{åH�YVW~SL �GR

VKRUW� SR]tFLH� IXWXUHV� NRQWUDNWX� QD� GDQ~� DNFLX� D� Y�GREH�� NH �PXVt� DNFLX� SUHGD �� SR]tFLX

]DYULH��$N�R]QDþtPH�6��FHQX�DNFLH�D�)��FHQX�IXWXUHV�Y�þDVH�ãWDUWX�KHGJLQJX�D�6��FHQX�DNFLH

D� )�� LFK� FHQ\� Y�þDVH� ]DWYRUHQLD� SR]tFLH�� SRWRP� VXPD� ]tVNDQi� SUL� SUHGDML� DNFLH� MH
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))6 -+ ��$N�FHQD�DNFLH�NOHVQH��ILUPD�VWUDWt�QD�FHQH�DNFLH��OHER�MX�PRKOD�SUHGD �QD

WUKX�KQH ��SHQLD]H�LQYHVWRYD �GR�EH]UL]LNRYHM�LQYHVWtFLH�D�WHVQH�SUHG�ÄQ~WHQêP�SUHGDMRP³

MX�]DVD�N~SL ���DOH�]tVNDOD�QD�UR]GLHOH�FLHQ�IXWXUHV��$N�FHQD�DNFLH�VW~SQH��ILUPD�]tVND�QD�MHM

SUHGDML��DOH�VWUDWt�QD�IXWXUHV��7HQWR�W\S�KHGJLQJX�VD�QD]êYD�VKRUW�KHGJH��3RGREQH��DN�ILUPD

PXVt� N~SL � DNFLX�� P{åH� VSUDYL � ORQJ� KHGJH� WêP�� åH� YVW~SL� GR� ORQJ� IXWXUHV�� 7UHED

VSRPHQ~ �� åH� KHGJLQJ� QH]OHSãXMH� SODWREQ~� ELODQFLX�� DOH� MHKR� FLH RP� MH� XUREL � YêãNX

EXG~FHKR� ILQDQþQpKR� WRNX� LVWHMãRX�� 9�SUD[L� ILUPD� P{åH� QDUD]L � QD� SUREOpP� QiMGHQLD

IXWXUHV� SUiYH� QD� LFK� DNFLX�� $N� VD� WDNp� QHREFKRGXM~�� P{åH� SRXåL � IXWXUHV� QD� þR

ÄQDMSUtEX]QHMãLX³�DNFLX��Y�]P\VOH�NRUHOiFLH�FLHQ���+HGJLQJ�VD�Gi�HãWH�RSWLPDOL]RYD �WêP�

åH�SRXåLMHPH�RSWLPiOQ\�SRPHU�DNFLt�N�IXWXUHV�NRQWUDNWRP��2]QDþPH

�� 6D �]PHQX�FHQ\�DNFLH�]D�REGRELH�HNYLYDOHQWQp�G åNH�WUYDQLD�KHGJLQJX

�� )D ]PHQX�FHQ\�IXWXUHV�]D�WR�LVWp�REGRELH

��
6

s �ãWDQGDUGQ~�RGFKêONX� 6D

��
)

s �ãWDQGDUGQ~�RGFKêONX� )D

�� r�NRUHODþQê�NRHILFLHQW�PHG]L� 6D �D� )D

�� K�SRPHUQê�SRþHW�IXWXUHV�NRQWUDNWRY�NX�SRþWX�DNFLt��KHGJH�UDWLR�

3RWRP�]PHQD�KRGQRW\�SUH�VKRUW�KHGJH�MH�

)K6 D-D �

SUH�ORQJ�KHGJH�

6)K D-D �

9�RERFK�SUtSDGRFK�MH�YDULDQFLD�WHMWR�]PHQ\�URYQi�

)6)6
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r= �� þR� MH� SUiYH� K DGDQê

RSWLPiOQ\�SRPHU�

2SFLH� QD� DNFLH� EROL� SUYê� NUiW� SUHGiYDQp� QD� RUJDQL]RYDQHM� EXU]H� Y�URNX� �����

2GYWHG\�VD�REMHP�LFK�SUHGDMD�QLHNR NRQiVREQH�]YêãLO��7DNWLHå�VD�PQRKR�RSFLt�SUHGiYD�QD

27&� WUKRFK� �YL � DOHM��� 3R]QiPH� GYD� ]iNODGQp� W\S\� RSFLt� �WULHGD�� RSWLRQ� FODVV��� &DOO

RSFLD�GiYD�GUåLWH RYL�SUiYR��DOH�QLH�SRYLQQRV ��N~SL �XQGHUO\LQJ�LQVWUXPHQW��]DVD�QHFK�MH

WR�DNFLD��Y�VWDQRYHQRP�þDVH�]D�VWDQRYHQ~�FHQX��3XW�RSFLD�GiYD�GUåLWH RYL�SUiYR��D�WLHå�QLH
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SRYLQQRV �� SUHGD � DNFLX� Y�VWDQRYHQRP� þDVH� ]D� VWDQRYHQ~� FHQX�� 7iWR� FHQD� VD� QD]êYD

H[SLUDþQi� FHQD� �H[HUFLVH� SULFH�� VWULNH� SULFH��� VWDQRYHQê� þDV� VD� QD]êYD� þDV� H[SLUiFLH

�H[SLUDWLRQ�GDWH��H[HUFLVH�GDWH���$PHULFNp�RSFLH�MH�PRåQp�XSODWQL �KRFLNHG\�SRþDV�GRE\�GR

H[SLUiFLH�� HXUySVNH� RSFLH� LED� Y�VWDQRYHQRP� GQL�� 5R]OLãRYDFt� ]QDN� PHG]L� RSFLRX� D

IRUZDUGRP�IXWXUHV� MH�Y�WRP��åH�RSFLD�GiYD�GUåLWH RYL�SUiYR�D� IRUZDUG�IXWXUHV�SRYLQQRV �

7DNWLHå�LQYHVWRUD�QHVWRMt�QLþ�YVW~SL �GR�IRUZDUG�IXWXUHV�NRQWUDNWX��DYãDN�]D�RSFLX�VL�PXVt

]DSODWL ��7RWR�SUiYR� UREt�SD\RII� �DOHER� H[SLUDþQ~� SRGPLHQNX�� RSFLH� R� QLHþR� ]ORåLWHMãtP�

=REHUPH� VL� SUtNODG� GUåLWH D� HXUySVNHM� FDOO� RSFLH��$N� FHQD� DNFLH� Y�GREH� H[SLUiFLH� NOHVQH

SRG� VWULNH�� QHPi� ]P\VHO� RSFLX� XSODWQL �� NH � QD� WUKX� P{åHPH� DNFLX� N~SL � ODFQHMãLH�

1DRSDN��DN� FHQD�EXGH�YlþãLD�QHå� VWULNH��P{åHPH�]DUREL �XSODWQHQtP�RSFLH� D�QiVOHGQêP

SUHGDMRP� DNFLH� QD� WUKX�� 7HGD� SD\RII� GUåLWH D� FDOO� RSFLH� Y�GREH� H[SLUiFLH� Pi� WYDU�

{ }��PD[ (6
7
- ��NGH�67�MH�FHQD�DNFLH�Y�H[SLUDþQRP�þDVH�7�D�(� MH�VWULNH�SULFH��$QDORJLFN\

GRVWDQHPH�SD\RII�SUH�GUåLWH D�SXW�RSFLH�� { }��PD[
7

6( - ��1D�REUi]NX�GROH�P{åHPH�YLGLH

SULHEHK\�WêFKWR�IXQNFLt�
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7DN��DNR�IRUZDUG�DOHER�IXWXUHV��DM�RSFLH�PDM~�GYH�RSDþQp�SR]tFLH��'UåLWH ��NXSFD��RSFLH�MH

Y�ORQJ�SR]tFLL��QD�GUXKHM�VWUDQH�WHQ��þR�Y\StVDO��SUHGDO��RSFLX�MH�Y�VKRUW�SR]tFLL� �SUH�QHKR

Y\SOêYD� ]�RSþQpKR� NRQWUDNWX� SRYLQQRV � YRþL� GUåLWH RYL� RSFLH��� 3D\RII� VKRUW� SR]tFLH� MH

URYQê� PtQXV� SD\RII� ]�ORQJ� SR]tFLH�� 2� RSFLiFK� KRYRUtPH�� åH� V~� LQ±WKH±PRQH\�� DW±WKH±

PRQH\��D�RXW±RI±PRQH\��&DOO�RSFLD�MH�LQ±WKH±PRQH\��NH �MH�DNWXiOQD�FHQD�DNFLH�YlþãLD�DNR

VWULNH��DW±WKH±PRQH\��NH �MH�FHQD�DNFLH�URYQi�VWULNH�D�RXW±RI±PRQH\��NH �MH�PHQãLD��3UH

SXW� RSFLX� MH� VLWXiFLD� RSDþQi��9Q~WRUQi� KRGQRWD� RSFLH� �LQWULQVLF� YDOXH�� MH� SUH� FDOO� RSFLX

GHILQRYDQi�DNR� { }��PD[ (6
W
- �Y�þDVH�W��SUH�SXW� { }��PD[

W
6( - ��&HONRY~�FHQX�RSFLH�WYRUt

V~þHW� YQ~WRUQHM� KRGQRW\� D� þDVRYHM� KRGQRW\� �WLPH�YDOXH��� NWRUi� Y�VHEH� ÄVNUêYD³�PRåQRV

SULD]QLYpKR�YêYRMD�FHQ\�XQGHUO\LQJ�LQVWUXPHQWX�Y�EXG~FQRVWL�
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2SFLH�VD�REFKRGXM~�QD�U{]Q\FK�EXU]iFK��$NR�XQGHUO\LQJ�LQVWUXPHQW�VD�QDMþDVWHMãLH

SRXåtYDM~�DNFLH��FXG]LD�PHQD��U{]QH�DNFLRYp�LQGH[\�D�IXWXUHV�NRQWUDNW\��)XWXUHV�NRQWUDNW

Pi�QRUPiOQH�þDV�VSODWQRVWL�NUiWNR�SR�H[SLUiFLL�IXWXUHV�RSFLH��.H �GUåLWH �FDOO�IXWXUHV�RSFLH

W~WR�XSODWQt��åLDGD�RG�Y\SLVRYDWH D� ORQJ�SR]tFLX�Y�GDQRP�IXWXUHV�NRQWUDNWH�SOXV� ILQDQþQ~

NRPSHQ]iFLX�URYQ~�UR]GLHOX�PHG]L�IXWXUHV�FHQRX�D�VWULNH�SULFH��'UåLWH �SXW�IXWXUHV�RSFLH

åLDGD� VKRUW� SR]tFLX� SOXV� UR]GLHO�PHG]L� VWULNH� D� IXWXUHV� FHQRX�� 9�RERFK� SUtSDGRFK�P{åH

SR]tFLH�]DYULH �D� WHGD� MHKR�SD\RII� MH� URYQDNê�DNR�SUH�DNFLH�V�WêP��åH�FHQX�DNFLH�QDKUDGt

IXWXUHV� FHQD�� %XU]\� VD� FKUiQLD� YRþL� UL]LNX� QHVSOQHQLD� ]iYl]NRY� ]� Y\SLVRYDQêFK� RSFLt

SRPRFRX�PDUJLQV�SRGREQH�DNR�SUL�IXWXUHV�

1LH� YãHWN\� RSFLH� V~� REFKRGRYDQp� QD� EXU]H�� $OWHUQDWtYD� MH� W]Y�� RYHU±WKH±FRXQWHU

PDUNHW�� NGH� REFKRGXM~� SULDPR� ILQDQþQp� LQãWLW~FLH� D� ILUP\�PHG]L� VHERX�� 1DMþDVWHMãLH� VD

WDNWR� SUHGiYDM~� RSFLH� QD� FXG]LX� PHQX� D� ~URN�� 9êKRGRX� 27&� REFKRGRYDQLD� MH�� åH� GYH

VWUDQ\�YVWXSXM~FH�GR�NRQWUDNWX�VD�P{åX�SUHVQH�GRKRGQ~ �QD�H[SLUDþQRP�þDVH�D�VWULNH�SULFH

D� QHPXVLD� VD� SULVS{VRERYD � SRQXNH� EXU]\�� 3UtSDGQH� VD� P{åX� GRKRGQ~ � QD� DOãtFK

ãSHFLILFNêFK�YODVWQRVWLDFK�RSFLH��1DSUtNODG�EHUPXGVNi�RSFLD�MH�QLHþR�PHG]L�HXUySVNRX�D

DPHULFNRX�±�XSODWQL �MX�MH�PRåQp�OHQ�Y�VWDQRYHQêFK�G RFK�

=DXMtPDYRX� YODVWQRV RX� HXUySVN\FK� FDOO� D� SXW� RSFLt� MH�� åH� MHGQX� MH� PRåQp

VLPXORYD � SRPRFRX� GUXKHM� V�SRXåLWtP� KRWRYRVWL� D� XQGHUO\LQJ� LQVWUXPHQWX� �QDSUtNODG

DNFLH���7iWR�YODVWQRV �VD�QD]êYD�SXW±FDOO�SDULWD��3UHGSRNODGDMPH�GYH�SRUWIyOLD��SRUWIyOLR�$

SR]RVWiYD�]�HXUySVNHM�FDOO�RSFLH�D�KRWRYRVWL�YR�YêãNH� ( )W7U(H -- ��NGH�U�MH�EH]UL]LNRYê�~URN

�R�NWRURP�VD�SUHGSRNODGi��åH�MH�NRQãWDQWQê�D�URYQDNê�SUH�YãHWN\�þDV\�VSODWQRVWL�RG���GR

7���SRUWIyOLR�%�SR]RVWiYD�]�MHGQHM�SXW�RSFLH�D�MHGQHM�DNFLH��+RGQRWD�SRUWIyOLD�$�Y�þDVH�7�MH

{ }(6
7
�PD[ �

KRGQRWD�SRUWIyOLD�%�MH�WDNi�LVWi��.H åH�LGH�R�HXUySVNH�RSFLH��NWRUp�QHPRåQR�XSODWQL �SUHG

H[SLUiFLRX��FHQD�RERFK�SRUWIyOLt�Y�þDVH���PXVt�E\ �WLHå�URYQDNi��LQDN�E\�QDVWDOD�SUtOHåLWRV

DUELWUiåH�±�EH]UL]LNRYpKR�]LVNX��$N�E\�QDSUtNODG�SRUWIyOLR�$�PDOR�Y�þDVH���QLåãLX�KRGQRWX�

DNR�SRUWIyOLR�%��SRWRP�QiNXSRP�SRUWIyOLD�$�D�SUHGDMRP�SRUWIyOLD�%�Y]QLNQH�EH]UL]LNRYê

]LVN� URYQDM~FL� VD� UR]GLHOX� FLHQ�� OHER� Y�þDVH� 7� VD� FHQ\� RERFK� SRUWIyOLt� EXG~� URYQD � EH]

RK DGX�QD�YêYRM�VYHWD���7HGD�SODWt�
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FHQX� HXUySVNHM� SXW� RSFLH�� -H� SRWUHEQp� XYHGRPL � VL�� åH� SUH� DPHULFNp� RSFLH� GDQê� Y] DK

QHSODWt��SUHWRåH�XPRå XM~�VNRUp�XSODWQHQLH�HãWH�SUHG�H[SLUiFLRX�
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2SFLH� VD�� SRGREQH� DNR� IXWXUHV�� þDVWR� SRXåtYDM~� SUH� KHGJLQJ�� -H� PRåQp� Y\WYiUD

SRUWIyOLD�]ORåHQp�]�YLDFHUêFK�RSFLt��NWRUp�SRWRP�SURGXNXM~�U{]QH�SD\RIIV��3RStãPH�VL�WHUD]

QLHNWRUp�]�QDMSRXåtYDQHMãtFK�VWUDWpJLt�

6WUDWpJLH� SR]RVWiYDM~FH� ]�GYRFK� DOHER� YLDF� RSFLt� URYQDNHM� WULHG\� VD� QD]êYDM~

VSUHDG\�� -HGHQ�]�QDMSRSXOiUQHMãtFK� W\SRY� MH�EXOO� VSUHDG��NWRUê� MH�PRåQp�Y\WYRUL � WDN�� åH

N~SLPH� FDOO� RSFLX� QD� QHMDN~� DNFLX� �]DVD� MH� PRåQp� XYDåRYD � XERYR Qê� XQGHUO\LQJ

LQVWUXPHQW�� V�QHMDNRX� VWULNH� SULFH� D� SUHGiPH� FDOO� RSFLX� QD� W~� LVW~� DNFLX� V�Y\ããRX� VWULNH

SULFH�� 2EH� RSFLH� PDM~� ]KRGQê� þDV� GR� H[SLUiFLH�� 1D� QDVOHGXM~FRP� REUi]NX� MH� SD\RII

GLDJUDP�WDNHMWR�VWUDWpJLH�
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.H åH�FHQD�HXUySVNHM�FDOO�RSFLH�NOHVi�V�UDVW~FRX�VWULNH�SULFH��MH�SUL�Y\WYiUDQt�EXOO�VSUHDG

VWUDWpJLH�SRPRFRX�FDOO�RSFLt�SRWUHEQi�SRþLDWRþQi�LQYHVWtFLD��%XOO�VSUHDG�OLPLWXMH�QD�MHGQHM

VWUDQH�]LVN� LQYHVWRUD��QD�GUXKHM�VWUDQH� MHKR�VWUDWX��7HGD�]RGSRYHGi�ÄODFQHMãHM³�FDOO�RSFLL�

NHG\� VD� LQYHVWRU� Y]Gi� þDVWL� VYRMKR� SRWHQFLiOQHKR� EXG~FHKR� ]LVNX� ]D� QLåãLX� FHQX� WHMWR

VWUDWpJLH� Y�SRURYQDQt� V�FDOO� RSFLRX�� 3RPRFRX� SXW� RSFLt� MH� WDNWLHå� PRåQp� Y\WYRUL � EXOO

VSUHDG��$�VtFH�QiNXSRP�SXW�RSFLH�V�QLåãRX�VWULNH�SULFH�D�SUHGDMRP�SXW�RSFLH�V�Y\ããRX�VWULNH

SULFH��3D\RII�WDNpKRWR�VSUHDGX�MH�]REUD]HQê�QD�REUi]NX�GROH�
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3UL�Y\WYRUHQt�EXOO�VSUHDGX�SRPRFRX�SXW�RSFLt�Pi�LQYHVWRU�SRþLDWRþQê�SUtMHP��DOH�DM�UL]LNR

VWUDW\�Y�þDVH�H[SLUiFLH�� ,QYHVWRU�Y\WYiUD�EXOO�VSUHDG\��DN�VL�P\VOt��åH�FHQD�DNFLH�Y]UDVWLH�

$N�VL�QDRSDN�P\VOt��åH�NOHVQH��Y\WYiUD� W]Y��EHDU�VSUHDG��þR� MH� WR� LVWp�� DOH� ORQJ�RSFLD�Pi

Y\ããLX�VWULNH�SULFH�DNR�VKRUW�RSFLD��YL �QDVOHGXM~FH�SD\RII�GLDJUDP\�SUH�FDOO�D�SXW��
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3UL� Y\WYiUDQt� EHDU� VSUHDGX� ]�FDOO� RSFLt� Pi� LQYHVWRU� SRþLDWRþQê� SUtMHP� �DOH� UL]LNR� VWUDW\

Y�þDVH�H[SLUiFLH���SUL�SXW�RSFLiFK�PXVt�SODWL �]D�PRåQê�]LVN�

6WUDWpJLD�� NWRUi� SR]RVWiYD� ]�WURFK� RSFLt� MHGQHM� WULHG\�� VD� QD]êYD� EXWWHUIO\� VSUHDG�

9\WYRUt� VD� QiNXSRP� FDOO� RSFLH� V�UHODWtYQH� Qt]NRX� VWULNH� SULFH�� QiNXSRP� FDOO� RSFLH

V�UHODWtYQH� Y\VRNRX� VWULNH� SULFH� D� SUHGDMRP� GYRFK� RSFLt� VR� VWULNH� SULFH� Y�VWUHGH� PHG]L

SUHGFKiG]DM~FLPL�GYRPD�
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1DMþDVWHMãLH�VD�VWUHGQi�VWULNH�YROt�EOt]NR�DNWXiOQHM�FHQH�DNFLH��7iWR�VWUDWpJLD�MH�]LVNRYi��DN

FHQD� DNFLH� Y�þDVH� H[SLUiFLH� QHEXGH� DOHNR� RG� V~þDVQHM� FHQ\�� 3UHWR� MH� YKRGQi� SUH

LQYHVWRURY��NWRUt�VL�P\VOLD��åH�YH Np�FHQRYp�YêN\Y\�GDQHM�DNFLH�V~�QHSUDYGHSRGREQp��1D

]DþLDWNX� Y\åDGXMH� YH PL�PDO~� LQYHVWtFLX�� ,GHQWLFNê� EXWWHUIO\� VSUHDG� MH�PRåQp� Y\WYRUL � L

SRPRFRX�SXW�RSFLt�

6WUDWpJLH�SR]RVWiYDM~FH�]�SXW�D�FDOO�RSFLt� VD�QD]êYDM~�NRPELQiFLH� �FRPELQDWLRQV��

3UtNODGRP�MH�VWUDGGOH��NWRUi�SR]RVWiYD�]�ORQJ�FDOO�D�ORQJ�SXW�RSFLH�V�URYQDNRX�VWULNH�SULFH�

-HM�SD\RII�GLDJUDP�MH�]REUD]HQê�QD�QDVOHGRYQRP�REUi]NX�
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6WUDGGOH� VD� KRGt�� NH � LQYHVWRU� RþDNiYD� YH Nê� SRK\E� Y�FHQH� DNFLH�� DOH� QHYLH� ÄQD� NWRU~

VWUDQX³�� -HKR� FHQD� MH� YãDN� UHODWtYQH� Y\VRNi�� 7HQWR� W\S� VWUDGGOH� VD� QD]êYD� WLHå� ERWWRP

VWUDGGOH�DOHER�VWUDGGOH�SXUFKDVH��2SDþQi�SR]tFLD��VKRUW�SXW�D�FDOO��VD�QD]êYD� WRS�VWUDGGOH

DOHER�VWUDGGOH�ZULWH��9H PL�SRGREQp�VWUDGGOH�V~�VWULS�D�VWUDS��6WULS�SR]RVWiYD�]�MHGQHM�FDOO
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RSFLH�D�GYRFK�SXW�RSFLt� V�URYQDNRX�VWULNH�SULFH�D� H[SLUDþQêP�þDVRP��6WUDS� ]DVD� ]�GYRFK

FDOO�RSFLt�D�MHGQHM�SXW�
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3RXåtYDM~�VD�Y�URYQDNêFK�VLWXiFLiFK�DNR�VWUDGGOH��DOH�NH �LQYHVWRU�SUHGVD�OHQ�SUHGSRNODGi�

åH�SRK\E�DNFLH�GROH�� UHVS��KRUH�� MH�SUDYGHSRGREQHMãt��6WUDQJOH� WLHå�SDWUt�GR� WHMWR�VNXSLQ\

VWUDWpJLt�� 1D]êYD� VD� WLHå� ERWWRP� YHUWLFDO� FRPELQDWLRQ�� 3R]RVWiYD� ]�FDOO� RSFLH� V�YlþãRX

VWULNH�SULFH�D�SXW�RSFLH�V�PHQãRX�
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6WUDQJOH�MH�YR�YãHREHFQRVWL�ODFQHMãLD�VWUDWpJLD�DNR�VWUDGGOH�

$N� VL� YãLPQHPH� WYDU� SD\RII� IXQNFLH� SUH� EXWWHUIO\� VSUHDG�� ]LVWtPH�� åH� YKRGQRX

NRPELQiFLRX�WêFKWR�IXQNFLt�P{åHPH�DSUR[LPRYD �Y�SRGVWDWH� XERYR Qê�VSRMLWê�SD\RII�

1D�EXU]iFK�DM�PHG]L�ILQDQþQêPL�LQãWLW~FLDPL�VD�SUHGiYD� DOHNR�YLDF�U{]Q\FK�W\SRY

GHULYiWRY�� 0HG]L� QH� P{åHPH� ]DUDGL � FDSV�� IORRUV� QD� ~URN� D� VZDS\�� NWRUp� V~� EOLåãLH
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SRStVDQp� Y�NDSLWROH� ,9�� ,&21V� �LQGH[� FXUUHQF\� RSWLRQ� QRWHV��� UDQJH� IRUZDUG\� D� U{]QH

H[RWLFNp�GHULYiW\��1LHNWRUp�]�WêFKWR�GHULYiWRY�V~�SRStVDQp�Y�WHMWR�SUiFL�

6�ILQDQþQêPL�GHULYiWPL�REFKRGXMH�QLHNR NR� W\SRY�REFKRGQtNRY��NWRUêFK�P{åHPH

UR]OtãL �SRG D�PRWLYiFLH�LFK�REFKRGRYDQLD��-HGQX�VNXSLQX�WYRULD�KHGJHUL��NWRUêFK�FLH RP

MH� SRPRFRX� GHULYiWRY� ]QtåL � UL]LNi� Y\SOêYDM~FH� ]�SRK\ERY� FLHQ� DNFLt�� YêãN\� ~URNRY�

NXU]RY� FXG]tFK� PLHQ� D� SRGREQH�� 'REUêP� KHGJLQJRP� P{åH� ILUPD� XãHWUL � YH D� SH D]t�

DOãRX� VNXSLQRX� V~� ãSHNXODWtYQL� REFKRGQtFL�� NWRUt� Y�SRGVWDWH� URELD� ÄVWiYN\³�� 7HGD� VL

P\VOLD�� åH� FHQD� S{MGH� KRUH� DOHER� GROH� D� SRG D� WRKR� Y\WYiUDM~� VYRMH� SRUWIyOLD

PD[LPDOL]XM~FH� ]LVN� Y�SUtSDGH� SUHGSRYHGDQpKR� YêYRMD�� 'HULYiW\� V~� SUH� ãSHNXOiFLX

YêKRGQp�� SUHWRåH� YVWXSQp� LQYHVWtFLH� V~� UiGRYR� PHQãLH� �SUtSDGQH� QXORYp� ±� YL � QDSU�

IRUZDUG\��DNR�SUL�ãSHNXOiFLt�SULDPR�V�DNFLDPL��FXG]RX�PHQRX�DW ��3RVOHGQRX�VNXSLQRX�V~

REFKRGQtFL� Y\K DGiYDM~FL� DUELWUiåQH� SUtOHåLWRVWL� YVWXSRYDQtP� GR� U{]Q\FK� SR]tFLt� QD

U{]Q\FK� WUKRFK�� 7DNWR� VD� VQDåLD� EH]UL]LNRYR� ]DUREL � þR� QDMYLDF�� $UELWUiå� MH� YH PL

IUHNYHQWRYDQê� D� G{OHåLWê� SRMHP�� QD� NWRURP�� Gi� VD� SRYHGD �� VWRMt� RFH RYDQLH� ILQDQþQêFK

GHULYiWRY��9�SRGVWDWH�DUELWUiå�]QDPHQi�SRWHQFLiOQH�QHREPHG]HQê�EH]UL]LNRYê�]LVN��3UH�MHM

SUHVQHMãLX� FKDUDNWHUL]iFLX� VL� SUHGVWDYPH� SRUWIyOLR� VNODGDM~FH� VD� ]�QLHNR NêFK� FHQQêFK

SDSLHURY��NWRUp�MH�W]Y��VDPRILQDQFRYDQp��7R�]QDPHQi��åH�SR�MHKR�Y\WYRUHQt�VD�GR �Xå�QLþ

QHLQYHVWXMH�� DQL� VD� åLDGQD� VXPD� ]�QHKR� QHY\EHUi�� 3RPHUQp� ]DVW~SHQLH� MHGQRWOLYêFK

NRPSRQHQWRY� VD�YãDN�P{åH�PHQL � �]PHQD� ]RGSRYHGi� SUHGDMX� FHOpKR� SRUWIyOLD� D� QiNXSX

QRYpKR�SRUWIyOLD�]D� URYQDN~�FHQX�V�LQêPL�SRPHUPL�NRPSRQHQWRY���3RWRP��DE\�QHQDVWDOD

SUtOHåLWRV � DUELWUiåH��PXVt� SODWL �� åH� DN� KRGQRWD� WRKWR� SRUWIyOLD� EROD� QD� ]DþLDWNX� QXORYi�

QHVPLH� Y�QHMDNRP� QHVNRUãRP� þDVH� QDGRE~GD � QH]iSRUQp� �QHNODGQp�� KRGQRW\� Y�NDåGRP

PRåQRP� VWDYH� ÄVYHWD³� D� NODGQp� �]iSRUQp�� DVSR � Y�MHGQRP�� 9�HNRQyPLL� VD� QHPRåQRVWL

DUELWUiåH�WLHå�KRYRUt�QR�IUHH�OXQFK�


