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3R]RU�

%H]SRGPtQHþQ� VL S�HþW�WH�

3�L ãNRGiFK� NWHUp E\O\ ]S$VREHQ\ QHGRGUåHQtP
QiYRGX� ]DQLNi QiURN QD ]iUXNX� =D QiVOHGQp

ãNRG\� NWHUp WDNWR Y]QLNQRX� QHS�HEtUiPH åiGQRX
]RGSRY�GQRVW� 3�HþW�WH VL SURWR S�HG XYHGHQtP

GR SURYR]X SURVtP SHþOLY� QiYRG �ÒþHOQp Y\XåLWt

ýDVRYDFt ]D�t]HQt P$åH EêW SRXåLWR SUR U$]Qp
~þHO\ Y GRPiFQRVWL� SRYROiQt� S�L WUiYHQt YROQpKR
þDVX QHER SURYR]RYiQt VSRUWX�

=D�t]HQt P$åH QDS�� QDVWDYHQê þDV PD[� ��������
�KRGLQ\�PLQXW\�VHNXQG\� RGHþtWDW ]S�WQ� �RGSRþHW

 FRXQW GRZQ� QHER GRS�HGX �QDþtWiQt  FRXQW XS�
QHER XND]RYDW VNXWHþQê þDV� )XQNFH þDVX
D RGSRþWX MH QDYtF GRSOQ�QD KODVRYêP SURMHYHP
�WDWR IXQNFH MH Y\StQDWHOQi�� . WRPX GiOH MH PRåQR
]YROLW ãHVW U$]QêFK WyQ$ DODUPX�

9\XåLWt þDVRYDFtKR ]D�t]HQt Y H[WHULpUX MH PRåQp
SRX]H ]D RPH]HQêFK SRGPtQHN� SURWRåH SRX]GUR
QHQt YRGRW�VQp�

3URWR MH EH]SRGPtQHÿQ QXWQp ]DEUiQLW
NRQWDNWX V YRGRX�

. QDSiMHQt VH SRXåtYDMt GY� NQRIOtNRYp EDWHULH

R QDS�Wt ��� 9�

. þLãW�Qt SRX]GUD XåtYHMWH VXFKê KDG�tN� NWHUê VH

QHW�HSt� 1HXåtYHMWH S�LWRP åiGQp þLVWtFt SURVW�HGN\�

3�tVWURM Y\KRYXMH S�tVOXäQëP S�HGSLV%P
SUR SURYR] HOHNWURPDJQHWLFNëFK ]D�t]HQt�

%H]SHþQRVWQt XSR]RUQ�Qt

x ýDVRYDFt ]D�t]HQt QHQt KUDþND SUR G�WL�
8NOiGHMWH MH SURWR PLPR GRVDK G�Wt�

x 5RYQ�å NQRIOtNRYp EDWHULH QHSDW�t GR UXNRX
G�Wt�

x .QRIOtNRYp EDWHULH S�HGVWDYXMt ]YOiãWQt RGSDG
D QHSDW�t SURWR GR RGSDGX GRPiFQRVWL� 9\ELWp
NQRIOtNRYp EDWHULH PRKRX EêW Y VRXODGX
V RGERUQêPL S�HGSLV\ ]OLNYLGRYiQ\ XORåHQtP

GR N WRPX XUþHQêFK QiGRE Y RGERUQêFK
SURGHMQiFK�

x 3�L YNOiGiQt NQRIOtNRYêFK EDWHULt GEHMWH

QD GRGUåHQt VSUiYQp SRODULW\�

x .QRIOtNRYp EDWHULH QHQHFKiYHMWH OHåHW

QD YLGLWHOQpP PtVW�� MLQDN Y]QLNi QHEH]SHþt�

åH W\WR EXGRX VSRONQXW\ G�WPL QHER GRPiFtPL

]Yt�DW\� 9 S�tSDG� VSRONQXWt LKQHG Y\KOHGHMWH

OpND�H�

x 9\ELWp QHER SRãNR]HQp NQRIOtNRYp EDWHULH

PRKRX S�L GRW\NX V N$åt Y\YRODW SROHSWiQt�
Y WDNRYpP S�tSDG� SURWR EH]SRGPtQHþQ�

XåtYHMWH YKRGQp RFKUDQQp UXNDYLFH�

x 'EHMWH QD WR� DE\VWH QH]S$VRELOL NUiWNp VSRMHQt

NQRIOtNRYêFK þOiQN$� WtP E\ PRKOR GRMtW N MHMLFK
Y\ELWt QHER NH Y]QLNX SRåiUX� 9 WDNRYpP
S�tSDG� Y]QLNi QHEH]SHþt H[SOR]H�
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x -HVWOLåH þDVRYDFt ]D�t]HQt SR GHOãt GREX

QHY\XåtYiWH� MH W�HED NQRIOtNRYp þOiQN\ Y\MPRXW

] SRX]GUD QD EDWHULH� SURWRåH P$åH GRMtW

N MHMLFK Y\WHþHQt�

3RSLV YêURENX

9ãHFKQ\ W�L IXQNFH RGSRþHW� QDþtWiQt D KRGLQ\ MVRX
Y]iMHPQ� QH]iYLVOp D PRKRX EêW SRXåtYiQ\
VRXþDVQ��

3�L SRXåLWt MDNR þDVRYDFtKR ]D�t]HQt MH QDS��

YKRGQp S�L YD�HQt YDMHF� SHþHQt NROiþ$�
UR]PUD]RYiQt� WYUGQXWt OHSLGOD S�L VOHSRYiQt GtO$�
~NRORYiQt� SURMHWt XUþLWp WUDV\ ]D GDQê þDV D YåG\�
NG\å VWDQRYHQê þDV �PD[� �������� KRGLQ� PLQXW�
VHNXQG� QHFKFHPH DQL S�HNURþLW� DQL QHY\þHUSDW�

ýDV QD KRGLQiFK� VWHMQ� MDNR RKOiãHQt þDVX MVRX

PRåQR QDVWDYLW� ýDVRYDFt ]D�t]HQt XGiYi ]EêYDMtFt
þDV Då SR ��������� VWHMQ� WDN MDNR GREtKDMtFt þDV
X RGSRþWX� 2GSRþHW ]DþtQi ]QRYX DXWRPDWLFN\
RG SRþiWNX� SRWp FR E\OR GRVDåHQR ���������

0$åH EêW QDVWDYHQR ãHVW U$]QêFK WyQ$ DODUPX�
3RPRFt IXQNFH SDP�WL MH PRåQp þDV RGSRþWX
]D]QDPHQDW� WDNåH QHPXVt EêW S�tãW� ]QRYX

]DGiYiQ�

ÒGDMH KRGLQ MVRX QD GLVSOHML ]REUD]RYiQ\ YH ���

KRGLQRYpP UHåLPX�

3RPRFt XSHY�RYDFt VYRUN\ P$åH EêW þDVRYDFt
]D�t]HQt S�LSHYQ�QR QD EH]SHþQp PtVWR� W�HEDV
GR Q�MDNp VN�t�N\� QHER QDS�� QD RSDVHN� S�tSDGQ�

SRPRFt PDJQHWX QD OHGQLþNX DWG�

2EVOXKD�

1DVWDYHQt KRGLQ

�� 3RVWUDQQt SRVXYQê S�HStQDþ QDVWDYWH GR SRORK\
Ä&/2&. 6(7³� � QDVWDYHQt KRGLQ�

�� 6WLVNQ�WH SR VRE� WODþtWND Ä+5³ � KRGLQD��
Ä0,1³ � PLQXWD� D Ä6(&³ � VHNXQGD�� DE\VWH
]DGDOL SRåDGRYDQê þDV�

8SR]RUQQt�

-HVWOLåH WODþtWND Ä+5³� Ä0,1³ QHER Ä6(&³ SRGUåtWH

VWLVNQXWi� DNWLYXMHWH WtP U\FKOê FKRG�

�� $E\VWH ]DEUiQLOL QHFKW�Qp ]P�Q� QDVWDYHQt

KRGLQ� QDVWDYWH SRVXYQê S�HStQDþ GR SRORK\
Ä&/2&.³�

8SR]RUQQt�

%H]SRGPtQHþQ� SURVtP GEHMWH QiVOHGXMtFtFK

SRN\Q$�

9 QiVOHGXMtFtFK NDSLWROiFK EXGRX Y\VY�WORYiQ\ MDN
KODVRYi IXQNFH� WDN L ]YXN DODUPX�

. WRPX VL SURVtP YãLPQ�WH NDSLWRO\ Ä=DSQXWt
D Y\SQXWt KODVRYp IXQNFH³ D Ä9ROED WyQX DODUPX³�

ýDVRYDFt IXQNFH RGSRþHW

1DVWDYHQt þDVX RGSRþWX
�� 3RVWUDQQt SRVXYQê S�HStQDþ QDVWDYWH GR SRORK\

Ä&2817 '2:1³�

�� 6W�tGDY� VWLVNQ�WH WODþtWND Ä+5³ � KRGLQD��
Ä0,1³ � PLQXWD� D Ä6(&³ � VHNXQGD�� DE\VWH
QDVWDYLOL SRåDGRYDQê þDV SUR RGSRþHW� =DGDQê

þDV VH RKOiVt�

3R]QiPND�

3RNXG WODÿtWND Å+5´� Å0,1´ D Å6(&´ SRGUætWH
VWLVNQXWi� DNWLYXMHWH WtP U\FKOë FKRG�

6SXãW�Qt RGSRþWX

�� 6WLVNQ�WH WODþtWNR Ä67$57�6723³� DE\VWH
RGSRþHW ]UXãLOL �DNWLYRYDOL�� 2KOiVt VH ]EêYDMtFt
þDV� . WRPX VL YãLPQ�WH QiVOHGXMtFt WDEXONX���  
PHQãt � !  Y�Wãt�

=EêYDMtFt þDV 2KOiãHQt

 ! �� PLQXW NDåGRX KRGLQX

 � �� PLQXW NDåGêFK �� PLQXW

 � �� PLQXW NDåGRX PLQXWX

 � � PLQXWD NDåGêFK �� VHNXQG

 � �� VHNXQG NDåGRX VHNXQGX
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�� -DNPLOH RGSRþHW GRViKQH ��������� ]D]Qt
]YXNRYê VLJQiO GORXKê FFD � PLQXWX� ]DWtPFR

þDV E�åt GiO Y UHåLPX QDþtWiQt� 2KODãXMH VH
þDV� NWHUê XSO\QXO RG ��������� YH VWHMQpP
U\WPX� MDN MH XYHGHQR Y S�HGHãOp WDEXOFH�

=DVWDYHQt D S�HUXãHQt

RGSRþWX

$E\ E\OR PRåQR ]DVWDYLW RGSRþHW� VWLVNQ�WH WODþtWNR
Ä67$57 � 6723³� 3RNXG E\ RGSRþHW SRNUDþRYDO
L QDGiOH� VWLVNQ�WH WRWR WODþtWNR MHãW� MHGQRX�

=UXãHQt þDVX RGSRþWX

3RNXG MH RGSRþHW MHãW� DNWLYRYiQ� VWLVNQ�WH WODþtWNR

Ä67$57 � 6723³� DE\VWH MHM ]DVWDYLOL� 1\Qt
VWLVNQ�WH WODþtWNR Ä&/($5³� DE\VWH GLVSOHM RS�W
QDVWDYLOL QD ���������

$XWRPDWLFNp RSDNRYiQt
þDVX RGSRþWX �DXWR UHSHDW�

7DWR IXQNFH RYOLY�XMH DXWRPDWLFNê RSDNRYDQê VWDUW
RGSRþWX� MDNPLOH E\OR GRVDåHQR ��������� -HGQi VH
R YHOPL XåLWHþQRX IXQNFL YKRGQRX SUR SUDYLGHOQ� VH
RSDNXMtFt þLQQRVWL� MDNR MVRX QDS�� XåtYiQt OpN$�
QHER NG\å FKFHWH SURYiG�W Q�MDNê H[SHULPHQW DWG�

3RX]GUR Pi GROH YOHYR D YSUDYR GUiåN\� SRPRFt
QLFKå MH PRåQp SRX]GUR RGG�OLW RG VHEH�

=DNODSQ�WH VSRGQt GtO SRX]GUD GR]DGX� 1\Qt MVRX
YLGLWHOQi GDOãt WODþtWND�

�� 6WLVNQ�WH SR VRE� WODþtWND Ä+5³ � KRGLQD��
Ä0,1³ � PLQXWD� D Ä6(&³ � VHNXQGD�� DE\VWH
QDVWDYLOL SRåDGRYDQê þDV SUR RGSRþHW� =DGDQê
þDV VH RKOiVt�

8SR]RUQQt�

-HVWOLæH SRGUætWH VWLVNQXWi WODÿtWND Å+5´� Å0,1´
QHER Å6(&´� DNWLYXMHWH WtP U\FKOë FKRG�

�� 1DVWDYWH S�HStQDþ Ä5HSHDW³ � RSDNRYiQt�
GR SRORK\ Ä<(6³ � DQR� �12  QH��

�� 6WLVNQ�WH WODþtWNR Ä67$57 � 6723³ � DE\VWH

Y\SQXOL RGSRþHW� 2KOiVt VH ]EêYDMtFt þDV

GR ��������� 2GSRþHW Q\Qt ]DSRþQH ]QRYX�

=DGDQê þDV

RGSRþWX

=YXN DODUPX S�L ��������

 ! � PLQXW\ =D]Qt YiPL QDVWDYHQê WyQ
DODUPX Y GpOFH FFD � PLQXW\

 ! �� VHNXQG 'YRMQiVREQê WyQ ÄStSQXWt

 � �� VHNXQG 'YRMQiVREQê WyQ StSQXWt�

2þHNiYDQê KODVRYê SURMHY MH

Y\SQXWê � 2))�� -HVWOLåH

QDVWDYHQ KODVRYê SURMHY�
QH]D]Qt åiGQê WyQ DODUPX �  

21��

)XQNFH SDP�WL

ýDV QDVWDYHQt RGSRþWX P$åH EêW ]D]QDPHQiQ

Y SDP�WL� 7DN VL XãHW�tWH QHXVWiOp ]DGiYiQt

QHMþDVW�ML ]DGiYDQpKR þDVX RGSRþWX�

�� =DGHMWH þDV RGSRþWX D VWLVNQ�WH WODþtWNR
Ä0(025<³ �  SDP�"�� 1D GLVSOHML EOLNi

XND]DWHO Ä0(025<³� 7tP MH VLJQDOL]RYiQR�

åH þDV RGSRþWX MH ]DSViQ GR SDP�WL�

�� . Y\YROiQt SDP�WL VWLVNQ�WH WODþtWNR
Ä0(025<³� QD GLVSOHML ]DþQH EOLNDW ~GDM
Ä0(025<³ D S�HGWtP ]DGDQê þDV VH ]REUD]t�
'RWNQ�WH VH Q\Qt WODþtWND Ä67$57 � 6723³�
DE\VWH ]DKiMLOL RGSRþHW�

�� $E\VWH ]UXãLOL ]i]QDP Y SDP�WL� PXVt
QD GLVSOHML EOLNDW ~GDM Ä0(025<³� 'RWNQ�WH VH
WODþtWND Ä&/($5³ D ]i]QDP Y SDP�WL MH ]UXãHQ�

�� 1RYê þDV RGSRþWX P$åHWH ]DGDW Då SRWp�
FR MVWH ]UXãLOL ]i]QDP Y SDP�WL�

9ROED WyQX DODUPX

0$åHWH YROLW PH]L ãHVWL U$]QêPL WyQ\ DODUPX� NWHUê
YåG\ ]D]Qt� NG\å RGSRþHW GRE�KQH QD ���������

3RX]GUR Pi GROH YOHYR D YSUDYR UêKRYiQt� SRPRFt

Q�Må MH PRåQR SRX]GUR WDKHP RGG�OLW� =DNODSQ�WH
VSRGQt GtO SRX]GUD GRO$� 1\Qt MVRX YLGLWHOQi GDOãt
WODþtWND�
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=YXN DODUPX 6\PERO

9D�tFt VH YRGD

.XNDþND

=YRQHN

6YLåQp VNRN\

$XWRPRELORYi KRXNDþND

3tSDFt³ WyQ

�� $E\VWH ]YROLOL Q�NWHUê ]YXN DODUPX� VWLVNQ�WH
RSDNRYDQ� WODþtWNR Ä6281'³� %XGRX YiP
S�HKUiQ\ U$]Qp WyQ\ D QD GLVSOHML VH REMHYt
RGSRYtGDMtFt V\PERO\�

�� -DNPLOH RGSRþHW GRVS�MH N ��������� ]D]Qt
]YROHQê ]YXN DODUPX SR GREX FFD � PLQXW\�

8SR]RUQQt�

=YXN DODUPX QH]D]Qt Y UHæLPX QDÿtWiQt DQL

Y UHæLPX KRGLQ�

=DSQXWt� S�tSDGQ� Y\SQXWt
KODVRYp IXQNFH �9RLFH��

3RX]GUR Pi GROH YOHYR D YSUDYR UêKRYiQt� SRPRFt
Q�Må MH PRåQR SRX]GUR WDKHP RGG�OLW� =DNODSQ�WH

VSRGQt GtO SRX]GUD GRO$� 1\Qt MVRX YLGLWHOQi GDOãt

WODþtWND� 3RPRFt S�HStQDþH Ä92,&( 21 � 2))³

P$åHWH KODVRYRX IXQNFL þDVRYDþH RGSRþWX ]DSQRXW

þL Y\SQRXW �21  ]DSQXWR� � 2))  Y\SQXWR�� 7XWR

IXQNFL Y\SQ�WH RSDNRYDQêP VWLVNQXWtP WODþtWND

Ä92,&( 21 � 2))³� Då VH QD GLVSOHML REMHYt V\PERO

Ä ³� 3RNXG VH WHQWR V\PERO QD GLVSOHML QHREMHYt�
WDN MH WDWR IXQNFH DNWLYRYiQD�

8SR]RUQQt�

9äLPQWH VL SURVtP� æH GRNRQFH L Y\SQXWp
KODVRYp IXQNFL ]YXN DODUPX MHäW ]D]Qt� MHVWOLæH
RGSRÿHW GRVSMH N ���������

ýDVRYDþ QDþtWiQt

8SR]RUQQt�

3�L WpWR IXQNFL QHQt PRæQR SRXætW æiGQë DODUP
DQL KODVRYRX IXQNFL�

�� 3�HStQDþ QDVWDYWH GR SRORK\ Ä&2817�83³�

�� 6WLVNQ�WH WODþtWNR Ä67$57 � 6723³� DE\VWH
DNWLYRYDOL QDþtWiQt�

�� 1DþtWiQt S�HUXãtWH� SRS�� ]DVWDYtWH VWLVNQXWtP
WODþtWND Ä67$57 � 6723³ � . RS�WRYQp DNWLYDFL
VWLVNQ�WH ]QRYX WODþtWNR�

�� $E\VWH ]QRYX QDVWDYLOL ��������� ]DVWDYWH
QHMSUYH SU$E�K QDþtWiQt D SRWRP VWLVNQ�WH
WODþtWNR Ä&/($5³�

�� 0D[LPiOQt þDV REQiãt ��������� SRWRP VH
]DþtQi ]QRYD RG ���������

8ND]DWHO þDVX KRGLQ

-HVWOLåH VH SRVXYQê S�HStQDþ QDFKi]t Y SROR]H
Ä&/2&.³� P$åHWH VWLVNQRX OLERYROQp WODþtWNR
�NURP� Ä92,&( 21 � 2))�� DE\VWH Y\YRODOL DNWXiOQt
þDV �KODVRYi IXQNFH��

8SR]RUQQt�

3�HVWRæH KRGLQ\ QHREVDKXMt æiGQRX IXQNFL
DODUPX� P%æHWH ]DGDW ÿDV DODUPX�

3�tNODG�

5iGL E\VWH E\OL Y]EX]HQL UiQR Y ���� KRG�

6NXWHþQê þDV S�HGVWDYXMH ����� KRG�

1DVWDYWH þDVRYDþ QD RGSRþHW ���� KRG� D Y\SQ�WH

KODVRYRX IXQNFL� 1DVWDYHQê ]YXN DODUPX ]D]Qt WHG\
UiQR Y ���� KRG� 9H VNXWHþQRVWL MH WR MHGQRGXFKi

PHWRGD� MDN DNWLYRYDW IXQNFL DODUPX�

5HåLP\ RGSRþWX� QDþtWiQt
D KRGLQ

9ãHFKQ\ W�L IXQNFH P$åHWH SRXåtYDW VRXþDVQ�� DQLå

E\ VH W\WR Y]iMHPQ� UXãLO\� 0$åHWH QDS�� ]DSQRXW

RGSRþHW� SRWRP S�HSQRXW QD QDþtWiQt D SRWRP

]P�QLW ~GDM þDVX QD KRGLQiFK�
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8SR]RUQQt�

9 UHæLPX ÿDVX KRGLQ Eæt RE DNWLYRYDQp

IXQNFH �RGSRÿHW D QDÿtWiQt� GiOH QD SR]DGt�

1D GLVSOHML EOLNDMt RED V\PERO\ �&RXQW�83 �
&RXQW�'RZQ�� ]DWtPFR VH QD GLVSOHML ]REUD]XMH
VNXWHÿQë ÿDV KRGLQ�

9êP�QD EDWHULH

ýDVRYDFt ]D�t]HQt SRW�HEXMH N SURYR]X GY�
NQRIOtNRYp EDWHULH� QDS�� /5 ��� 9êP�QD
NQRIOtNRYêFK EDWHULt MH QXWQi� MHVWOLåH ~GDMH
QD GLVSOHML MVRX VWiOH PpQ� ]�HWHOQp QHER KODVRYi
IXQNFH MH VWiOH WLããt�

�� 9\VX�WH NU\W SURVWRUX EDWHULt YH VP�UX ãLSN\�
6FKUiQND QD EDWHULH VH QDFKi]t QD ]DGQt

VWUDQ� SRX]GUD SRG VYRUNRX GUåiNX�

�� 9\MP�WH Y\ELWp NQRIOtNRYp EDWHULH D QDKUD�WH MH
GY�PD QRYêPL NQRIOtNRYêPL EDWHULHPL VWHMQpKR
W\SX�

�� 3RWp RS�W ]DY�HWH VFKUiQNX QD EDWHULH�

8SR]RUQQt�

'EHMWH S�LWRP QD GRGUæRYiQt EH]SHÿQRVWQtFK
S�HGSLV%�

=PQ\ Y\KUD]HQ\�

9ãHFKQD SUiYD� WDNp QD S�HNODG\ Y\KUD]HQD�

5HSURGXNFH W\SX IRWRNRSLH� PLNURILOP QHER

]DFK\FHQt Y ]D�t]HQtFK SUR ]SUDFRYiQt GDW MH
PRåQR MHQ V StVHPQêP VYROHQtP &215$'
(/(&7521,& *PE+�

�� &RS\ULJKW ���� E\ &215$' (/(&7521,& *PE+�
����� +LUVFKDX


