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2þQt RGG�OHQt� 1HPRFQLFH� /LWRP\ãO

9 WpWR SUiFL MH SUH]HQWRYiQ SRVWXS DQDOê]D REUD]RYêFK VHNYHQFt RþQtFK SRK\E$
�DNRPRGDFH D NRQYHUJHQFH� Y SURJUDPRYpP SURVW�HGt 0$7/$%� . ]tVNiQt REUD]RYêFK
VHNYHQFt VH Y\XåtYi IRWRH[FHQWULFNp UHIUDNFH �QHåiGRXFt HIHNW þHUYHQêFK Rþt QD IRWRJUDILL� D
KRUL]RQWiOQt SRORK\ ,� 3XUN\�RYD REUD]X �RGUD]X ERGRYpKR ]GURMH VY�WOD RG YQ�Mãt YUVWY\
URKRYN\� >�@� 7DWR PHWRGD VH Y\XåtYDQi Y NOLQLFNpP Yê]NXPX QD G�WVNpP RþQtP RGG�OHQt
QHPRFQLFH /LWRP\ãO SUR GLDJQy]X RþQtFK YDG S�HGHYãtP ãLOKDYRVWL�

3R�t]HQt REUD]RYp VHNYHQFH VH SURYiGt SRPRFt V\VWpPX (�0� $1� �(\H PRYHQPHQW DQDO\]HU�
>�� �� �@� 1iVOHGQi REUD]RYi DQDOê]D VH SRWRP VHVWiYi ] Q�NROLND NURN$� MDN RND]XMH REU���
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2EU� � %ORNRYp VFpPD REUD]RYp DQDOê]\



3UYQtP NURNHP MH XUþHQt REODVWL ]iMPX� NWHUp HOLPLQXMH PQRåVWYt REUD]RYêFK GDW D H[WUDKXMH

þRþNX� 'iOH MH SURYHGHQR þiVWHþQp SUDKRYiQt NWHUp KRGQRWiP PHQãtP QHå MH ]YROHQê SUiK
S�L�DGt QXOX D RVWDWQt KRGQRW\ SRQHFKi QH]P�Q�Qp� 3UiK VH VWDQRYXMH MDNR KRGQRWD URYQi

SRORYLQ� UR]VDKX GUXKp PDOp REODVWL ]iMPX Y\EUDQp QD UR]KUDQt þRþND ±GXKRYND� 1iVOHGXMH
UR]SR]QiQt D þtVORYiQt REMHNW$� NWHUp Pi ]D ~NRO HOLPLQRYDW S�tSDGQp MLQp QHåiGRXFt REMHNW\

YH VFpQ� PLPR þRþN\ �þiVWL RþQtFK YêþHN�� =GH MH Y\XåLWR 0DWODERYVNp IXQNFH EZODEHO� 'DOãt
REUD]RYi DQDOê]D VH MLå G�Ot GR GYRX SDUDOHOQtFK Y�WYt SUYQt SUR DQDOê]X DNRPRGDFH D GUXKi

SUR DQDOê]X NRQYHUJHQFH�
3UR DQDOê]X DNRPRGDþQt N�LYN\ MH W�HED QHMSUYH HOLPLQRYDW ,�32 SRPRFt þiVWHþQpKR

SUDKRYiQt� NG\ VH KRGQRW\ Y�Wãt QHå VWDQRYHQi PH] QDKUDGt QXORX� 1iVOHGXMH SU$P�URYDQi
YHUWLNiOQt VXPDFH KRUL]RQWiOQtFK SL[HORYêFK �DG �SU$P�URYDQi VXPDFH QHQXORYêFK

REUD]RYêFK SL[HO$ ]OHYD GR SUDYD� REU��D� = WpWR N�LYN\ VH YH]PH SRX]H VW�HGQt þiVW
QHQXORYêFK KRGQRW �R�t]QXWt RNUDM$ QD ��� UR]VDKX� D WDWR þiVW VH DSUR[LPXMH SRO\QRPHP

SUYQtKR �iGX� 6P�UQLFH S�tPN\ SDN XGiYi NRHILFLHQW D�� NWHUê MH ]iURYH� XND]DWHOHP
DNRPRGDFH�

2EU� �D +RUL]RQWiOQt SU$P�URYDQp Y\VþtWiQt� 2EU� �E 9HUWLNiOQt SU$P�URYDQp Y\VþtWiQt�

3UR DQDOê]X NRQYHUJHQFH VH Y\SRþtWi VW�HG þRþN\ D GiOH SR]LFH ,�32� 3RVWXS XUþHQt

KRUL]RQWiOQt SR]LFH ,�32 VH VNOiGi ] SU$P�URYDQp KRUL]RQWiOQt VXPDFH YHUWLNiOQtFK
SL[HORYêFK VORXSF$ �SU$P�URYDQi VXPDFH QHQXORYêFK REUD]RYêFK SL[HO$ ]KRUD GRO$� REU��E�

. KOHGiQt PD[LPD SU$E�KX� NWHUp UHSUH]HQWXMH ,�32 MH GYDNUiW ]H VHERX SRXåLWD ]REHFQ�Qi
GLIHUHQFH V YiKRYDFtP RNQHP� NWHUi SRWODþXMH ORNiOQt H[WUpP\� *OREiOQt PLQLPXP SDN

XND]XMH QD SR]LFL ,�32� 2NROt WRKRWR PLQLPD MH MHãW� DSUR[LPRYiQR V FtOHP ]tVNDW Y�Wãt
VXESL[HORYRX S�HVQRVW� .RQYHUJHQFL SDN UHSUH]HQWXMH UHODWLYQt Y]GiOHQRVW VW�HGX ]RUQLFH D

,�32�

2EU� � 9êVOHGHN REUD]RYp DQDOê]\ �]GUDYê SDFLHQW ± GtYND ��OHW�



9êVOHGNHP W�FKWR REUD]RYêFK DQDOê] MVRX JUDI\ SU$E�KX DNRPRGDFH D NRQYHUJHQFH Y
]iYLVORVWL QD þDVH REU���

7DWR SUiFH E\OD SRGSRURYiQD Yê]NXPQêP ]iP�UHP ý���������� D þiVWHþQ� JUDQWHP
*$ý5 1R� ������������

>�@ 3XUN\Q�� -� (�� &RPPHQWDULR GH H[DPLQH SK\VLRORJLFR RUJDQL YLVXV� %UHVODX� ����
>�@ 'XãHN -�� 'RVWiOHN 0�� 0HDVXUHPHQW RI H\H GHIHFWV HVSHFLDOO\ VTXLQW IRU LQIDQWV�

$QDO\VLV RI ELRVLJQDO ��7+ %LHQQLDO LQWHUQDWHLRQ (XUDVLS FRQIHUHQFH %LRVLJQDO ����
3URFHHGLQJV� 9XWLXP SUHVV� %UQR ����� ��� V�
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