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0LODQ�.XWKHMO���9HURQLND�0DFKRYi�

��6FKRRO�RI�([SHUWQHVV�DQG�9DOXDWLRQ��,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp
%XGČMRYLFH��&]HFK�5HSXEOLF

$EVWUDFW
7KH�RXWFRPH�RI�WKLV�ZRUN�LV�D�ILQGLQJ�WKDW�VXEVLGLHV�GR�QRW�SUHYHQW�QHZ�FRPSDQLHV�
IURP� HQWHULQJ� WKH�PDUNHW�� EXW� LW� LV� WKH� SURFHGXUH� WKDW� WKH� QHZ� FRPSDQLHV�PXVW�
SDUWLFLSDWH� LQ�� 3URYLGLQJ� VXEVLGLHV� KDV� D� QHJDWLYH� HIIHFW� RQ� WKH� HFRQRP\�� 7KLV�
SUREOHP�DOVR�H[LVWV�LQ�EXV�WUDQVSRUW��7KH�DLP�RI�WKH�ZRUN�LV�WR�LGHQWLI\�WKH�REVWDFOHV�
IRU�QHZ�FRPSDQLHV�LQ�EXV�WUDQVSRUW�WR�HQWHU�WKH�PDUNHW��8VLQJ�FRQWHQW�DQDO\VLV�DQG�
FDXVDO�DQDO\VLV�GHWHUPLQHV�UHVXOWV�ZKLFK�VKRZ�WKDW�WKH�REVWDFOH�IRU�QHZ�FRPSDQLHV�
WR�HQWHU�WKH�PDUNHW�DUH�QRW�WKH�VXEVLGLHV��EXW�WKH�FRQGLWLRQV�WKDW�PXVW�EH�IXOILOOHG��
6XEVLGLHV�DUH�QHFHVVDU\� IRU�FXUUHQW�FDUULHUV�EHFDXVH� WKHLU�FRVWV�DUH�SDLG�ZLWK� WKH�
KHOS�RI�VXEVLGLHV��7KLV�ZRUN�FRQFHQWUDWHV�RQ�EXV�WUDQVSRUW�LQ�WKH�UHJLRQ�RI�6RXWK�
%RKHPLD�

.H\ZRUGV��VXEVLGLHV��EXV�WUDQVSRUW��PDUNHW�HQWU\��FRVWV��ILQDQFLDO�SURFHGXUH
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0LODQ�.XWKHMO���9HURQLND�0DFKRYi�

��ÒVWDY�]QDOHFWYt�D�RFHĖRYiQt��9\VRNi�ãNROD�WHFKQLFNi�D�HNRQRPLFNi�Y ýHVNêFK�
%XGČMRYLFtFK��ýHVNi�UHSXEOLND

$EVWUDNW
9êVWXSHP�WpWR�SUiFH�MH�]MLãWČQt��åH�GRWDFH�QHEUiQt�YVWXSX�QRYêFK�ILUHP�QD�WUK��QêEUå�
Ĝt]HQt��NWHUpKR�VH�PXVHMt�QRYt�GRSUDYFL�~þDVWQLW��3RVN\WRYiQt�GRWDFt�Pi�QHJDWLYQt�
YOLY�QD�HNRQRPLNX��7HQWR�SUREOpP�VH�WDNp QDFKi]t�Y�DXWREXVRYp�GRSUDYČ��&tOHP�
SUiFH�MH�LGHQWLILNRYDW�SĜHNiåN\�YVWXSX�QRYêFK�ILUHP�YH�IRUPČ�GRWDFt�Y�DXWREXVRYp�
GRSUDYČ�� 3RXåLWtP� REVDKRYp� DQDOê]\� D NDX]iOQt� DQDOê]\� MVRX� ]MLãWČQp� YêVOHGN\��
NWHUp� XND]XMt�� åH� SĜHNiåNRX� YVWXSX� QRYêFK� ILUHP� QD� WUK� QHMVRX� GRWDFH�� QêEUå�
SRGPtQN\�� NWHUp� PXVt� EêW� VSOQČQ\� 3UR� VWiYDMtFt� GRSUDYFH� MVRX� GRWDFH� QXWQp��
SURWRåH� MHMLFK� QiNODGĤ� MH� KUD]HQD� SRPRFt� GRWDFt�� 7DWR� SUiFH� VH� ]DPČĜXMH� QD�
DXWREXVRYRX�GRSUDYX�Y�-LKRþHVNp�NUDML�

.OtþRYi�VORYD� GRWDFH��DXWREXVRYi�GRSUDYD��YVWXS�QD�WUK��QiNODG\��ILQDQþQt�Ĝt]HQt

ÒYRG

ýOHQVWYt�ýHVNp�UHSXEOLN\�Y�(YURSVNp�XQLL�V�VHERX�SĜLQiãt�PRåQRVW�þHUSDW�SURVWĜHGN\�] MHMtFK�
IRQGĤ��-HMLFK�~þHOHP�MH�SRGSRĜLW�UHDOL]DFL�UĤ]QêFK�SURMHNWĤ��NWHUp�SĜLQiãHMt�SĜtPR þL QHSĜtPR�
XUþLWp�FHORVSROHþHQVNp�SĜtQRV\��6RERWNRYi���������2YãHP�L�W\WR�SĜtQRV\ PDMt�GYČ�VWUDQ\�PLQFH��
1D�MHGQp�VWUDQČ�VH�QDFKi]t�SRGSRUD�SRGQLNĤ�þL�REFt�Y UR]YRML��DYãDN WDWR�SRGSRUD�E\�PČOD�EêW�
]D�~þHOHP�VQtåHQt�QH]DPČVWQDQRVWL�QHER�E\�PČO�VWiW�þiVW�YORåHQpKR�NDSLWiOX�]tVNDW�]SČW�IRUPRX�
GDQt��1D�GUXKp�VWUDQČ�MH�WR�WUåQt�VHOKiQt�HNRQRPLN\��NGH�VH�ILUP\�QHPXVHMt�VQDåLW�EêW�QD�GDQpP�
WUKX�QHMOHSãt��NG\å�PDMt�PRåQRVW�]tVNiYDW�NDSLWiO�]DGDUPR�D WtP MH�GUåHW�QDG�YRGRX��1HQt�PRåQp�
GRVDKRYDW�GtN\�GRWDFtP�WUYDOH�SURVSHUXMtFt�HNRQRPLN\��0DVLYQt�SĜtOLY�SHQČ]�GR�]HPČ�PĤåH�PtW�
]D�QiVOHGHN�UĤVW�SHQČåQtFK�]iVRE�D�WtP�L�UĤVW�QiNODGĤ��7HQWR�HIHNW�PĤåH�PtW�YHOPL�QHSĜt]QLYê�
YOLY�QD�NRQNXUHQFHVFKRSQRVW�SUĤP\VOX��.RKRXW���������'RWDFH�D�MHMLFK�VSROXILQDQFRYiQt�PĤåH�
Y\WYiĜHW�PDQGDWRUQt�QiNODG\�D�WtP�]DWČåRYDW�YHĜHMQp�UR]SRþW\��DQHER�PRKRX�GHIRUPRYDW�WUåQt�
FHQ\�D�WtP�]QHKRGQRFRYDW�LQIRUPDFH�REVDåHQp�Y FHQiFK�VOXåHE�þL�SURGXNWĤ�

7HQWR�SUREOpP�VH�QDFKi]t� Y DXWREXVRYp�GRSUDYČ��NGH�GRSUDYFL�SRVN\WXMt� VOXåE\�]D FHQ\��
NWHUp�MVRX�QLåãt�QHå�QiNODG\�QD�GRSUDYX��3DVDåpĜL�WHG\�]DSODWt�þiVW��WČFKWR�QiNODGĤ�D ]E\WHN�MH�
KUD]HQ� ] GRWDFt��7RWR� ]YêKRGQČQt� KODYQČ� Y\XåtYDMt� VWXGHQWL� D� GĤFKRGFL�� NWHĜt�PDMt� VOHYX� QD�
Mt]GQp� ��� �� ] SĤYRGQt� þiVWN\�� 9 QČNWHUêFK� PČVWHFK� IXQJXMH�� NG\å� VH� ]DSDUNXMH� DXWR� QD�
Y\EUDQpP� SDUNRYLãWL� D� ]DSODWt� SDUNRYQp�� MH� RGYR]� DXW� ] SDUNRYLãWČ� ]GDUPD�� 'tN\� WDNWR�
SRVN\WRYDQêP� GRWDFtP� SRGQLNĤP� VH� ]QHPRåĖXMH� YVWXS� QRYêFK� SRGQLNĤ� QD� WUK��
SURWRåH E\ QHPRKOR�GRFKi]HW�NH�NRQNXUHQFL�V�FHQDPL�

&tOHP� SUiFH� MH� LGHQWLILNRYDW� SĜHNiåN\� YVWXSX� QRYêFK� ILUHP� QD� WUK� YH� IRUPČ� GRWDFt�
Y DXWREXVRYp�GRSUDYČ��. WRPX�E\O\�Y\WYRĜHQp�Yê]NXPQp�RWi]N\�
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92���-DNp�GRWDFH�MVRX�SRVN\WRYiQ\�Y DXWREXVRYp�GRSUDYČ"

92���3URþ�MVRX�GRWDFH�SĜHNiåNRX�YVWXSX�QRYêFK�ILUHP�QD�WUK"

92���-VRX�W\WR�SĜHNiåN\�åiGRXFt�þL�QLNROLY"

/LWHUiUQt�UHãHUãH

3RVN\WRYiQt� GRWDFt�PĤåH�PtW�PQRKR� YêKRG�� DĢ� Xå� YH� IRUPČ� GLVWULEXþQtFK� QiVWURMĤ� QHER�
SRVN\WRYiQt� ]D� ~þHOHP� SĜLQpVW� ]QDþQp� GRSUDYQt� YêKRG\�� 3ĜtQRVHP� GRSUDYQtFK� YêKRG� MH�
RPH]HQt� SRþWX� OLGt� FHVWXMtFtFK� DXWHP� GR� ]DPČVWQDQt� QHER� GR� ãNRO� D� WtP� GRMGH� N� SRNOHVX�
Y\WtåHQRVWL�VLOQLF��2YãHP�GRWDFH��NWHUp�MVRX�SRVN\WRYDQp�GRSUDYFĤP�QHPXVHMt�EêW�YåG\�VWHMQp��
0QRKRNUiW�VH�YêãH�GRWDFH�OLãt�GOH�UHJLRQX��NGH�VH�]URYQD�þLQQRVW�SURYR]XMH��7R YHGH�N�PRåQêP�
GLVSURSRUFtP�Y�FHONRYp�GLVWULEXFL�GRWDFt��NWHUp�PRKRX�YpVW�N QHVSUDYHGOLYRVWL�YĤþL�QČNWHUêP�
PtVWQtP� NRPXQLWiP�� ]HMPpQD� WČP�� NWHUp� MVRX� ĜtGFH� RVtGOHQp� QHER� JHRJUDILFN\� L]RORYDQp�
�âHYURYLþ��%UþLü�D�.RV���������$XWREXVRYp�VSROHþQRVWL�MVRX�MHQ�VWČåt�PRWLYRYiQ\�NH�VQLåRYiQt�
GHILFLWX��SURWR�MH�SRXåLWR�SREtGNRYêFK�RGPČQ�N�MHKR VQtåHQt �.DWR��8FKLGD��D�7DQDGD���������
1ČNWHUp� DXWREXVRYp� OLQN\� QHPRKRX� GRVDKRYDW� ]LVNX�� L� NG\å� SURYiGČMt� ]OHSãHQt�� 7\WR�
VSROHþQRVWL�MVRX�MHQ�VWČåt�PRWLYRYiQ\�NH�VQLåRYiQt�GHILFLWX��NG\å�GRVWiYDMt�NRPSHQ]DFL�WpPČĜ�
YH� VWHMQp� YêãL� MDNR� MH VFKRGHN�� 7RPXWR� E\� VH� PRKOR� SĜHGHMtW�� NG\E\� VSROHþQRVWL� E\O\�
PRWLYRYiQ\� NH� VQLåRYiQt� VFKRGNX� ]D� ~þHOHP� SREtGNRYêFK� RGPČQ�� NWHUp� E\� PD[LPiOQČ�
GRVDKRYDO\�þiVWFH�VQLåXMtFt�VFKRGHN�YH�VURYQiQt�VH VFKRGNHP�SĜHGFKR]tKR�URNX�

'YD�SĜtVWXS\� ]DMLãWČQt�YHĜHMQp�GRSUDY\��YHĜHMQp� Ĝt]HQt� D� FtOHQp�GRWDFH��2ED� W\WR�SĜtVWXS\�
PD[LPDOL]XMt�EODKRE\W��DOH�FtOHQp�GRWDFH�MVRX�YtFH�QiURþQp�SUR�GDĖRYp�SRSODWQtN\��$E\�E\OD�
VOXåED�PD[LPDOL]XMtFt�EODKRE\W�ILQDQþQČ�åLYRWDVFKRSQi��MH�QXWQi�GRWDFH��NWHUi�VH�URYQi�KRGQRWČ�
þHNDFt�GRE\�VSRWĜHELWHOHP��/RJLND�MH��åH�SUĤPČUQi�þHNDFt�GRED�QD�]DVWiYNiFK�E\ E\OD�VQtåHQD��
SRNXG�RSHUiWRU�SĜL]SĤVRELO�QDEtGNX�SRSWiYFH�YãHFK�FHVWXMtFtFK��7R SRVN\WXMH�]iNODG�SUR�YtUX��
åH�YHĜHMQRX�GRSUDYX�WUiSt�VHOKiQt�WUKX��1LOVVRQ��$KOEHUJ�D�3\GGRNH��������

*XDQ�D�/L��������XND]XMt��åH�GRWDþQt�SROLWLND�MH�SUR�YHGHQt�DXWREXVX�YêKRGQČMãt��QHå�SROLWLND�
VOHY�FHVWRYDW�DQDOê]RX�SRþWX�DXWREXVRYêFK�FHVW�RYOLYQČQêFK�GYČPD�DWULEXW\��3RGREQČ�VH VQtåt�
WDNp�FHONRYp�VRFLiOQt�QiNODG\��0RXZHQ�D�YDQ�2PPHUHQ��������XND]XMt��åH�QRYp�VMHGQiQt�VPOXY�
R�YHĜHMQp�GRSUDYČ�Y�1L]R]HPVNX�VQtåLOR�SURYR]Qt�QiNODG\�D�VWiWQt�GRWDFL��9 WRPWR�SĜtSDGČ�VH�
KODYQČ�MHGQi�R�NRQFHVQt�VPORXY\�D�XND]XMt��åH�VH�QiNODG\�D�GRWDFH�PRKRX�VQLåRYDW�R�QČNROLN�
SURFHQW�� 7RKR� MH� GRFtOHQR� RSDNRYDQRX� REQRYRX� VPOXY�� 2YãHP� SRNXG� VH EXGRX� REQRYRYDW�
VPORXY\�VH�VWiYDMtFtPL�GRSUDYFL��]DPH]t�WR�YVWXS�QRYêFK�GRSUDYFĤ�QD WUK��9 WČFKWR�SĜtSDGHFK�
PĤåH�GRFKi]HW�N PRQRSROLVPX�D�WtP�VH�]WUiFt�VRXWČåLYRVW�ILUHP��7\WR�SĜHNiåN\�MVRX�åiGRXFt��
SURWRåH�WR�PĤåH�YpVW�NH�VQtåHQt�GRWDFt�D�PHQãt�ILQDQþQt�QiURþQRVWL�

-DQJ��=KRX�D�=KRX� ������� WYUGt�� åH�E\�PČOD�EêW�QDYUåHQD�åiGRXFt�GRWDþQt�SROLWLND��NWHUi�
SHþOLYČ�VSRMt�]iMHP�SURYR]RYDWHOH�R�]LVN�V�YOiGQtP�]iPČUHP�QD�OHSãt�WUDQ]LWQt�V\VWpP��9êVOHGHN�
GR�]QDþQp�PtU\�XUþXMt�GYD�GĤOHåLWp�IDNWRU\��=DSUYp��MDN�GHILQXMt�WYĤUFL�SROLWLN\�VORYR�ÄOHSãt³"�
0ĤåH� WR� EêW� V\VWpP� Y\ããtKR� JHRJUDILFNpKR� SRNU\Wt�� QLåãt� FHQ\� Mt]GHQHN�� Y\ããtKR� SRþWX�
FHVWXMtFtFK�� OHSãt� LQWHJUDFH� V� MLQêPL� GUXK\� GRSUDY\� QHER� NRPELQDFH� YêãH� XYHGHQêFK�
NRPSRQHQW�� =DGUXKp�� RGUiåHOD� ]YROHQi� SREtGNRYi� VWUXNWXUD� GRVWDWHþQČ� FtO� SROLWLN\� L� ]iMHP�
SURYR]RYDWHOH�R�]LVN"�-DNiNROL�QHSĜHVQi�SUH]HQWDFH�NWHUpKRNROL�]�QLFK�SRYHGH�N�QHRþHNiYDQêP�
YêVOHGNĤP�� =DWĜHWt�� RGUiåHOD� ]YROHQi� SREtGNRYi� VWUXNWXUD� GRVWDWHþQČ� FtO� SROLWLN\� L� ]iMHP�
SURYR]RYDWHOH�R ]LVN"
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7L]QDGR�$LWNHQ�HW�DO���������XND]XMt��åH�SRPRFt�IRFXV�JURXS�D�DQDOê]\�REVDKX�VL�XYČGRPLOL��
åH�WDWR�L]RODFH�Pi�GRSDG�QD�FKRYiQt�SĜL�FHVWRYiQt��/LGp�WRWLå�PRKRX�UDGČML�SRXåtYDW�DXWRPRELO\��
PtVWR�DXWREXVĤ�� ,]RODFL� O]H�PČĜLW��Y WRPWR�SĜtNODGX� MH�XYHGHQD� MDNR�SURFHQWR� OLGt��NWHĜt�PDMt�
SĜtVWXS�N SĜtOHåLWRVWHP�QHER�]DVWiYNiP�YHĜHMQp�GRSUDY\�

(IUR\PVRQ� HW� DO�� ������� SRXåLOL� UiPFH� NDX]iOQt� DQDOê]\� SUR� /8&� ± �SĜtþLQ\� ]PČQ� YH�
Y\XåtYiQt�SĤG\��D�]MLVWLOL��åH�PĤåH�SRVN\WQRXW�SĜtVQRVW�D WUDQVSDUHQWQRVW�DQDOê]��D�WtP�SRPRFL�
Y\ĜHãLW� VSRU\� NROHP� SUDYGČSRGREQêFK� ĜLGLþĤ�� .G\å� VH� YH]PRX� Y� ~YDKX� VStãH� SR]RURYDQp�
]PČQ\�QHå�SĜHGSRNOiGDQp�� UiPHF�NDX]iOQt� DQDOê]\�PĤåH�JHQHURYDW�RSDNRYDWHOQp�YêVOHGN\��
'iOH�WDNp�XYiGt��åH�NDX]iOQt�DQDOê]D�MH FHQQi�SUR�ĜHãHQt�VSRUQêFK�RWi]HN�RKOHGQČ�NDX]iOQtFK�
Y]WDKĤ�

. ]RGSRYČ]HQt� Yê]NXPQêFK� RWi]HN� EXGH� Y\XåLWR� REVDKRYp� DQDOê]\�� NDX]iOQt� DQDOê]\�
D QiVOHGQp GHGXNFH�

'DWD�D�PHWRG\

'DWD�MVRX�Y\XåLWD�]�ZHERYêFK�VWUiQHN�-LKRþHVNpKR�NRRUGLQiWRUD�GRSUDY\��V��U��R���-LKRþHVNê�
NRRUGLQiWRU�GRSUDY\���������9H�9êURþQtFK�]SUiYiFK�EXGRX�KOHGiQ\�GRWDFH��NWHUp�VH�]DPČĜXMt�
QD�PH]LPČVWVNRX�GRSUDYX��'DWD�EXGRX�GiQ\�GR�WDEXON\�D�GiOH�]NRXPiQ\�SRPRFt�DQDOê]�

1D� SUYQt� Yê]NXPQRX� RWi]NX� EXGX� RGSRYtGDW� SRPRFt� REVDKRYp� DQDOê]\� GRNXPHQWĤ��
2EVDKRYi� DQDOê]D� SRPiKi� N ]DFK\FHQt� REVDKX� þL� WpPDWLN\� SUR� GDQê� ~þHO�� %XGH� Y\XåLWR�
NYDQWLWDWLYQtKR�Yê]NXPX�NH ]NRXPiQt�GRWDFt�SRVN\WRYDQêFK�Y þDVH�D�MHMLFK�KRGQRFHQt��'iOH�
EXGX� SUDFRYDW� V 9êURþQtPL� ]SUiYDPL�� YH� NWHUêFK� EXGX� KOHGDW� GRWDFH� QD� NLORPHWU�� GRWDFH�
QD DXWREXV\�D GRWDFH�NUDMH��NWHUp�MVRX�SRVN\WRYiQ\�SUR�YHĜHMQRX�OLQNRYRX�DXWREXVRYRX�GRSUDYX�
D�]D�MDNêP�~þHOHP�MVRX�SRVN\WRYiQ\�D�MDNp�SRGPtQN\�PXVt�GRSUDYFH�VSOĖRYDW�QD�]tVNiQt�WpWR�
GRWDFH��'tN\�WRPX�EXGH�PRåQp�DQDO\]RYDW�W\WR�GRWDFH�D�SRURYQDW�MH�Y þDVH�V SĜHGFKR]tPL�URN\�
D�ĜtFW��MHVWOL�MVRX�YãHFKQ\�W\WR�GRWDFH�QXWQČ�þL�QLNROLY��D�MHVWOL�GRSUDYFL�XVLOXMt�R�VQLåRYiQt�WČFKWR�
GRWDFt�

1D� GUXKRX� Yê]NXPQRX� RWi]NX� VH� EXGH� RGSRYtGDW� SRPRFt� NDX]iOQt� DQDOê]\�� .DX]iOQt�
DQDOê]D� MH� IRUPiOQt� SURFHV�� NWHUê� Y\XåtYi� GĤND]\� N RGYR]HQt� NDX]iOQtFK� Y]WDKĤ� QHER�
N SURSRMHQt�~þLQNĤ�D�SĜtþLQ��=GH�VH�EXGRX�]NRXPDW�GRWDFH��NWHUp�EUiQt�YVWXSX�QRYêFK�ILUHP��
'RWDFH�EXGRX�GiQ\�GR� WDEXON\��NGH�EXGRX�QiVOHGQČ�KRGQRFHQ\�SRGOH�]iEUDQ�YVWXSX�QD� WUK��
1iVOHGQČ�]RGSRYtP��SURþ�W\WR�GRWDFH�PRKRX�EUiQLW�YVWXSX�QRYêFK�ILUHP�QD�WUK�D�]GD�MVRX�W\WR�
SĜHNiåN\�YVWXSX��QXWQp�þL�QLNROLY�D�GtN\�WRPXWR�KRGQRFHQt�EXGX�VFKRSHQ�]iURYHĖ�]RGSRYČGČW�
WĜHWt�Yê]NXPQRX�RWi]NX��NGH�SRXåLML�GHGXNFL�

9êVOHGN\

'RWDFH� Y DXWREXVRYp� GRSUDYČ� MVRX� SRVN\WRYDQp� QD� QiNXS� QRYêFK� DXWREXVĤ�� UHNUHDþQt�
GRSUDYČ�� QD� VQtåHQt� GRSUDYQtFK� QiNODGĤ�� 'RWDFH� QD� DXWREXV\� MVRX� SRVN\WRYiQ\�
QD PDORNDSDFLWQt�DXWREXV\��KODYQČ�GR�PtVW��NGH�MH�QLåãt�RVtGOHQt��8�GYRX�REODVWt��NGH�VH�W\WR�
DXWREXV\�Y\XåtYDMt��VH�GRViKOR�QDEtGNRYp�FHQ\�MHãWČ�QLåãt�QHå�SUR�QiNODG\�URNX�������'RSUDYFL�
VQtåLOL� VYRMH� FHONRYp� QiNODG\� QD� SURYR]� RSURWL� SUYRWQtP� QDEtGNiP� R� ������ PLO�� .þ� SĜL�
QH]PČQČQpP�UR]VDKX�GRSUDYQt�REVOXåQRVWL �YL]�WDEXOND����
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7DEXOND����-HGQRWOLYp�GRWDFH

8ND]DWHOH�GRSUDYQtKR�YêYRMH� ����
���� ����

3OiQ 6NXWHþQRVW 3OiQ 6NXWHþQRVW

1DWXUiOQt�XND]DWHOH

9HĜ�� OLQNRYi� DXWREXVRYi� GRSUDYD�
�QHYêOXNRYp�XMNP�

�� ������� �� ������� �� ������� �� ������� �� �������

+RGQRWRYp�XND]DWHOH��.þ��± GRWDFH�NUDMH

9HĜ�� OLQNRYi� DXWREXVRYi� GRSUDYD�
�QHYêOXNRYp�XMNP�

��� ������� ��� ������� ��� ������� ��� ������� ��� �������

'RWDFH�NUDMH�QD�NP��.þ�

9HĜ�� OLQNRYi� DXWREXVRYi� GRSUDYD�
�QHYêOXNRYp�XMNP�

����� ����� ����� ����� �����

=GURM��9ODVWQt�]SUDFRYiQt

= WpWR�WDEXON\�O]H�YLGČW��åH�GRWDFH�NUDMH�VH�]Y\ãXMt�D�WDNp�GRWDFH�SRVN\WRYDQp�QD�NLORPHWU��
-H SR]LWLYQt�YLGČW�� åH�GRSUDYFL�QHQDSOĖXMt�SOiQ��SURWRåH� MHMLFK�VNXWHþQRVWL� MVRX�PHQãt�D�GtN\�
WRPX� O]H� RGYRGLW�� åH� GRSUDYFL� XVLOXMt� R� WR� EêW� FR� QHMHIHNWLYQČMãt� D� QHY\XåtYDW� QDSOQR�
SRVN\WRYDQp�]GURMH�

'DOãt�GRWDFH��NWHUp� MVRX�SRVN\WRYiQ\� MVRX�QD�]YêãHQt�FHVWRYQtKR� UXFKX��7DNRYpWR�GRWDFH�
MVRX�SRVN\WXMt�Y XUþLWêFK�REODVWHFK��&HONRYê�REMHP�WpWR�GRWDFH�þLQLO�����������.þ��SUR�NDåGê�
VXEMHNW� PD[LPiOQČ� ���� ���� .þ�� 7DWR� GRWDFH� SUREtKDOD� Y UiPFL� LQGLYLGXiOQtFK� JUDQWĤ�
SRVN\WRYDQêFK�RG�-LKRþHVNp�NUDMH��-HGQDOR�VH�QDSĜtNODG�R�V\VWpP�F\NOREXVĤ�&<./275$16�
QHER�SUR�SRGSRUX�VtWČ�W]Y��=HOHQêFK�DXWREXVĤ�Y QiURGQtP�SDUNX�âXPDYD�

1RYt� GRSUDYFL� QD� WUK� PRKRX� YVWRXSLW�� SRNXG� MH� ]DORåHQR� =DGiYDFt� Ĝt]HQt�� 7RWR� Ĝt]HQt�
VH ]DKDMXMH�V SĜHGFKR]tPL�GRSUDYFL�V�XNRQþHQtP�VPOXY�X]DYĜHQêFK�QD����OHW��2YãHP�WRKRWR�
Ĝt]HQt� VH� PRKRX� ~þDVWQLW� L� GRSUDYFL�� NWHĜt� MLå� GDQRX� REODVW� GRSUDYQČ� REVOXKRYDOL�� 9ãLFKQL�
GRSUDYFL� MVRX� KRGQRFHQL� SRGOH� HNRQRPLFNp� YêKRGQRVWL�� SĜLþHPå� WHFKQLFNp� SRåDGDYN\� QD�
YR]LGOD� MVRX� GHILQRYiQ\� RGGČOHQČ�� 9R]LGOD� MVRX� UR]GČOHQD� GR � NDWHJRULt�� SĜLþHPå� NDåGi�
NDWHJRULH�� MH�GHILQRYiQD�SĜtVOXãQêPL� VWDQGDUG\�D�SDUDPHWU\��6WiĜt� YR]LGHO� QHVPt�SĜHViKQRXW�
PD[LPiOQČ����OHW�D�SUĤPČUQp�VWiĜt�YR]LGHO���OHW��=iURYHĖ�GRSUDYFL�PXVt�SRVN\WQRXW�]DGDYDWHOL�
SĜL� SRGiQt� QDEtGN\� MLVWRWX� YH� YêãL� GOH� VWDQRYHQêFK� SURYR]QtFK� REODVWt� Y UR]PH]t�
� ��� ��� .þ Då� � ��� ���� .þ�� 3ĜL� ]DKiMHQt� SURYR]X� MH� YêKRGRX� PtW� QHRGYRODWHOQRX�
D QHSRGPtQČQRX� EDQNRYQt� ]iUXNX�� NWHUi� VH� WDNp� Y]WDKXMH� QD� SURYR]Qt� REODVWL� Y UR]VDKX�
� ��� ��� .þ Då � ��� ����.þ�

3UR� QRYp� ILUP\�� NWHUp� WHSUYH� FKWČMt� YVWRXSLW� QD� WUK�� MH� VORåLWp� QDMtW� ILQDQþQt� SURVWĜHGN\��
NWHUp E\ PRKO\�Y\XåtW�QD�QiNXS�DXWREXVĤ�SUR�VSOĖRYiQt�SRåDGDYNĤ�VWDQRYHQêFK�]DGDYDWHOHP��
$ N WRPX�MH�]DSRWĜHEt�SĜL�SRGiQt�QDEtGN\�YORåLW�MLVWRWX�Y PLOLRQRYp�YêãL��FRå�SUR�QRYp�GRSUDYFH�
PĤåH� EêW� MHGHQ� ] GDOãtFK� SUREOpPĤ� YVWXSX� QD� WUK�� +ODYQČ� QRYt� GRSUDYFL� PXVt� MLå� EČKHP�
=DGiYDFtKR� Ĝt]HQt�SĜHGVWDYRYDW�NRQNXUHQFL�SUR�VWiYDMtFt�GRSUDYFH��SURWRåH�VH�SĜL�KRGQRFHQt�
QDEtGHN� ]NRXPi� HNRQRPLFNi� YêKRGQRVW� GRSUDYFĤ�� 1HMKRUãt� SUR� QRYp� GRSUDYFH� MH� WR��
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åH VH PRKRX�~þDVWQLW�=DGiYDFtKR�Ĝt]HQt�Y�SĜtSDGČ��åH�WRWR�Ĝt]HQt�MH�RWHYĜHQR��D�WR�MH�YåG\�SR�
��OHWHFK�

3ĜHNiåND�YVWXSX�QD�WUK��NWHURX�]SĤVREXMH�=DGiYDFt�Ĝt]HQt�YêKRGQp�SUR�GRSUDYFH��NWHĜt�Ĝt]HQt�
Y\KUiOL��PRKRX�V�MLVWRWRX�Y�GDQp�REODVWL�REVOXKRYDW�SR�GREX����WL�OHW��2YãHP�SUR�QRYp�GRSUDYFH��
NWHĜt�Y WRPWR�Ĝt]HQt�QHXVSČOL�WR�]QDPHQi��åH�VH�EXGRX�PRFL�~þDVWQLW�GDOãtKR�Ĝt]HQt�Då�]D�QČNROLN�
OHW��0H]L�QXWQp�SĜHNiåN\�YVWXSX�QD�WUK�VH�ĜDGt�PD[LPiOQt�VWiĜt�YR]LGHO�D�MHMLFK�SUĤPČUQp�VWiĜt��
3RNXG� EXGRX�PtW� GRSUDYFL� QRYp� DXWREXV\�� GRMGH� NH� VQtåHQt� SURYR]QtFK� QiNODGĤ� D ]iURYHĖ�
FHVWXMtFt�EXGRX�PtW�PRåQRVW�Y\XåLWt�YČWãtKR�NRPIRUWX��'RSUDYFH�GLVSRQXMtFt�QRYêPL�DXWREXV\�
VL�]DMLVWt QČNROLNDOHWp�SRVN\WRYiQt�GRWDFt�QD�QiNXS�QRYêFK�DXWREXVĤ��9]KOHGHP�NH�NRPIRUWX�
Y\EDYHQt�DXWREXVRYp�GRSUDY\�PĤåH�QDVWDW�VLWXDFH��NG\�FHVWXMtFt�EXGRX�SUHIHURYDW�DXWREXVRYRX�
GRSUDYX�SĜHG�DXWHP��'RSUDYFL�E\�PČOL�GRVWXSQp�YČWãt�SĜtMP\�]D�SRVN\WRYiQt�GRSUDYQtFK�VOXåHE�
D�SRVN\WRYDW�L�QLåãt�GRWDFH�

'LVNXVH�YêVOHGNĤ

1D�]iNODGČ�]tVNDQêFK�YêVOHGNĤ�MVHP�VFKRSHQ�RGSRYČGČW�QD�Yê]NXPQp�RWi]N\�

-DNp�GRWDFH�MVRX�SRVN\WRYiQ\�Y DXWREXVRYp�GRSUDYČ"

-H�PQRKR�GUXKĤ�GRWDFt�� NWHUp� MVRX�SRVN\WRYiQ\��QČNWHUp� MVRX�XåtYiQ\�]D�~þHOHP�]YêãHQt�
NRPIRUWX�FHVWXMtFtFK�D�VQtåHQt�SURYR]QtFK�QiNODGĤ�WtP��åH�VH�GRWDFH�SRVN\WQH�QD�QiNXS�QRYpKR�
DXWREXVX��1ČNWHUp�GRWDFH�MVRX�SRVN\WRYiQ\�SRX]H�EČKHP�VH]yQ\�]D�~þHOHP�]YêãHQt�FHVWRYQtKR�
UXFKX� Y QČNWHUêFK� REODVWHFK�� 'tN\� WČPWR� GRWDFtP� GRSUDYFL� SRVN\WXMt� GRSUDYQt� VOXåE\�
Y REODVWHFK��NGH�VH�QRUPiOQČ�QHSRVN\WXMt�QHER�SRX]H�Y RPH]HQp�PtĜH��'DOãt�GRWDFH�SRPiKDMt�
GRSUDYFĤP�VQLåRYDW�QiNODG\� WtP��åH� MLPL�NU\Mt� þiVW�QiNODGĤ��0H]L� WDNRYp�GRWDFH�E\�VH�GDOD�
]DĜDGLW� GRWDFH� QD� NLORPHWU�� 7DWR� GRWDFH� VH� NDåGêP� URNHP� QDY\ãXMH� D� MH� VWDQRYHQ� SOiQ�
PD[LPiOQČ�VWDQRYHQp�GRWDFH�QD�NLORPHWU��DOH�]iURYHĖ�GRSUDYFL� WHQWR�SOiQ�QHQDSOĖXMt�D�PDMt�
PHQãt�QiNODG\�QD�NLORPHWU�

3URþ�MVRX�GRWDFH�SĜHNiåNX�YVWXSX�QRYêFK�ILUHP�QD�WUK"

'RWDFH�QHMVRX�SĜHNiåNX�YVWXSX�QRYêFK� ILUHP�QD� WUK��3ĜHNiåNRX�YVWXSX� MH� Ĝt]HQt��NWHUpKR�
VH PXVHMt� GRSUDYFL� ]~þDVWQLW�� DE\� PRKOL� REVOXKRYDW� QČNWHURX� REODVW�� -HGQRX� ] QHMYČWãtFK�
SĜHNiåHN�YVWXSX�QD� WUK�QRYêFK�GRSUDYFĤ� MVRX�Y\VRNp�SRþiWHþQt�QiNODG\��7\WR�QiNODG\� MVRX�
Y\VRNp�NYĤOL�VSOQČQt�SRGPtQHN�PD[LPiOQtKR�VWiĜt�DXWREXVĤ�D�GiOH�MHMLFK�SUĤPČUQêP�VWiĜtP��
7DWR�SĜHNiåND�MH�]SĤVREHQD�=DGiYDFtP�Ĝt]HQtP��NWHUp�Pi�VWDQRYHQp�SRGPtQN\�SUR�]~þDVWQČQt�
WRKRWR�Ĝt]HQt��7RWR�Ĝt]HQt�VH�]DKDMXMH�SRX]H�MHGQRX�]D����OHW��-Lå�EČKHP�WRKRWR�Ĝt]HQt�PXVt�EêW�
QRYt�GRSUDYFL�NRQNXUHQFHVFKRSQt�YĤþL�MLQêP�GRSUDYFĤP��NWHĜt�VH�WDNp�~þDVWQt��MHOLNRå�VRXþiVWt�
Ĝt]HQt�MH�KRGQRFHQt�YêKRGQRVWL�MHGQRWOLYêFK�GRSUDYFĤ�

-VRX�W\WR�SĜHNiåN\�åiGRXFt�þL�QLNROLY"

3ĜHNiåND�]DGiYDFtKR� Ĝt]HQt� MH�QXWQi��SURWRåH�GRSUDYFL��NWHĜt�Y\KUDMt�=DGiYDFt� Ĝt]HQt�PDMt�
MDVQČ�VWDQRYHQRX�REODVW��YH�NWHUp�VYp�VOXåE\�EXGRX�SRVN\WRYDW��$�KODYQČ�PDMt�MLVWRWX��åH�WXWR�
REODVW�EXGRX�REVOXKRYDW�QHMPpQČ�GDOãtFK���� OHW��3UR�QRYp�GRSUDYFH� MH�Y WRPWR�Ĝt]HQt�YHOLFH�
WČåNp� XVSČW�� ,KQHG� QD� ]DþiWNX� PXVt� Y\QDORåLW� Y\VRNp� ILQDQþQt� SURVWĜHGN\� QD� ~þDVW� Ĝt]HQt��
6WDQRYHQp�PD[LPiOQt�VWDĜt�DXWREXVĤ�MH�QXWQp�SUR�]DMLãWČQt�NRPIRUWX�FHVWXMtFtFK�D�]iURYHĖ�SUR�
VQtåHQt� SURYR]QtFK� QiNODGĤ�� 3RNXG� GRSUDYFH� EXGH� SRVN\WRYDW� QRYČMãt� DXWREXV\�� Gi� VH�
SĜHGSRNOiGDW��åH�EXGH�PHQãt�SRUXFKRYRVW�WČFKWR�DXWREXVĤ�
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=iYČU

&tOHP� SUiFH� E\OR� LGHQWLILNRYDW� SĜHNiåN\� YVWXSX� QRYêFK� ILUHP� QD� WUK� YH� IRUPČ� GRWDFt�
Y DXWREXVRYp�GRSUDYČ��%\OR�]MLãWČQR��åH�GRWDFH�QHMVRX�SĜHNiåNRX�YVWXSX�QRYêFK�ILUHP�QD�WUK��
QêEUå�MH�WR�Ĝt]HQt��NWHUpKR�VH�GRSUDYFL�PXVt�~þDVWQLW�

3RPRFt� REVDKRYp� DQDOê]\�E\OR� ]MLãWČQR�� åH� GRWDFH�� NWHUp� MVRX� SRVN\WRYDQp� GRSUDYFĤP�D�
SRPiKDMt�VWiYDMtFtP�ILUPiP�VQLåRYDW�QiNODG\�D SĜtSDGQČ�Y\OHSãRYDW�YR]RYê�SDUN��8 NDX]iOQt�
DQDOê]\�E\OR�]MLãWČQR��åH�GRWDFH�QHEUiQt�YVWXSX�QRYêFK�ILUHP�QD�WUK��DOH�MH�WR�Ĝt]HQt��NWHUpKR�VH�
PXVHMt�GRSUDYFL� MHGQRX�]D���� OHW�~þDVWQLW��7RWR� Ĝt]HQt� MH�SUR�QRYp�GRSUDYFH�YHOLFH� ILQDQþQČ�
QiURþQp��SURWRåH�PXVt�Y =DGiYDFtP�Ĝt]HQt�EêW�NRQNXUHQFHVFKRSQt��9\VRNp�SRþiWHþQt�QiNODG\�
MVRX�]DSĜtþLQČQ\�PD[LPiOQtP�VWDQRYHQtP�VWiĜt�DXWREXVĤ�D SUĤPČUQêP�VWiĜtP�FHOpKR�YR]RYpKR�
SDUNX��7\WR�YêVOHGN\�MVRX�SODWQp�SRX]H�SUR�-LKRþHVNê�NUDM�] GĤYRGX�Y\XåLWt�GDW�WêNDMtFtFK�VH�
SRX]H�-LKRþHVNp�NUDMH�D GRSUDYFĤ�Y QČP�

3RVN\WRYiQt� GRWDFt� Pi� QHJDWLYQt� YOLY� QD� HNRQRPLNX�� DYãDN� SUR� VDPRWQp� GRSUDYFH�
SĜHGVWDYXMt�YêKRGX��'tN\�GRWDFtP�QHPXVt�GRSUDYFL�]GUDåRYDW� Mt]GQp��QHERĢ�þiVW�QiNODGĤ�QD�
NLORPHWU�MH�KUD]HQD�SRPRFt�GRWDFt�D�GDOãt�þiVW�SRPRFt�Mt]GQpKR��%H]�GRWDFt�E\�WDNp�E\OR�SUR�
GRSUDYFH�REWtåQp�VHKQDW�ILQDQFH�QD�QiNXS�QRYêFK�DXWREXVĤ�D�WtP�]YêãLW�NRPIRUW�FHVWXMtFtFK��
VQtåHQt� HPLVt� D SURYR]QtFK� QiNODGĤ�� 3RVN\WRYiQt� MHMLFK� VOXåHE� MH� SUR� VSROHþQRVW� SRGVWDWQp��
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