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.QLJKW ± 5LGHU

2EMHGQDFt þtVOR� �� �� ��

3R]RU� '$OHåLWp� ýW�WH�

=iUXND VH QHY]WDKXMH QD äNRG\ Y]QLNOp
QHGRGUæRYiQtP WRKRWR QiYRGX N SRXæLWt�
=D S�tSDGQp GDOät äNRG\� NWHUp ] WRKR PRKRX
Y\SO\QRXW QHS�HMtPiPH æiGQRX RGSRYGQRVW�
3URVtP S�HÿWWH VL WHQWR QiYRG G%NODGQ MHäW
S�HG XYHGHQtP S�tVWURMH GR SURYR]X�

2EVDK

VWUiQND

3URYR]Qt SRGPtQN\ ��������������������������������������������������

'RSRUXþHQp SRXåLWt YêURENX������������������������������������

%H]SHþQRVWQt SRN\Q\�����������������������������������������������

3RSLV YêURENX�����������������������������������������������������������

3RSLV REYRGX �����������������������������������������������������������

7HFKQLFNp ~GDMH�������������������������������������������������������

9ãHREHFQp SRN\Q\ NH VWDYE� REYRGX� �������������������

1iYRG N SiMHQt� ��������������������������������������������������������

�� 6WDYHEQt þiVW ,� 0RQWiå VRXþiVWHN QD GHVNX ����

6FKpPD ]DSRMHQt� ����������������������������������������������������

3OiQHN UR]PtVW�Qt VRXþiVWHN� ��������������������������������

�� 6WDYHEQt þiVW ,,� .RQWUROD � 3�LSRMHQt QDSiMHQt �

RåLYHQt S�tVWURMH��������������������������������������������������

6H]QDP NURN$ SUR RGVWUD�RYiQt FK\E �������������������

3RUXFK\����������������������������������������������������������������� ��

=iUXND������������������������������������������������������������������� ��

3RN\Q\

7HQ NGR VHVWDYXMH S�tVWURMH QHER U$]Qp VWDYHEQt

þiVWL UR]ãt�HQtP WRKRWR PRGXOX� S�tSDGQ� MHKR

]DEXGRYiQtP MH SRGOH ]iNRQD EUiQ MDNR YêUREFH�

-H SURWR SRYLQHQ S�L S�HGiQt YêURENX GRGDW V QtP

WDNp YãHFKQ\ GRSURYRGQp SDStU\� VYRML DGUHVX VH

VYêP MPpQHP� 3�tVWURMH� NWHUp MVRX VHVWDYHQ\

VYpSRPRFt PXVHMt SR WHFKQLFNp D EH]SHþQRVWQt

VWUiQFH RGSRYtGDW VWHMQêP QRUPiP MDNR SURGXNW\

Y\UREHQp HOHNWURWHFKQLFNêPL ]iYRG\�

3URYR]Qt SRGPtQN\

x 7DWR VWDYHEQLFH P$åH EêW SRXåLWD MHQ SUR QDS�Wt

SUR Qt XUþHQi�

x 8 S�tVWURM$� NWHUp EXGRX SURYR]RYiQ\ QD QDS�Wt

Y\ããt QHå �� 9 VPt EêW NRQHþQi PRQWiå
SURYiG�QD SRX]H RGERUQtNHP�

x 3URYR]Qt SRORKD S�tVWURMH MH OLERYROQi�

x 'RGUåXMWH SURVtP WHFKQLFNp ~GDMH XYHGHQp

Y WRPWR QiYRG� NH VWDYE�� 3�HNURþHQt PH]QtFK
KRGQRW P$åH Yp]W N SRãNR]HQt S�tVWURMH�

x 3�tSXVWQi WHSORWD RNROt �SRNRMRYi WHSORWD� QHVPt

E�KHP SURYR]X S�HNURþLW ���&� UHVS� SRNOHVQRXW
SRG ��&�

x 3�tVWURM MH XUþHQ SUR SRXåLWt Y VXFKêFK D þLVWêFK
SURVWRUiFK�

x 3�L NRQGHQ]DFL YRG\ Y S�tVWURML PXVt EêW Y\þNiQR
XUþLWRX DNOLPDWL]DþQt GREX �FFD� � KRGLQ\��

x 3RXåtYiQt S�tVWURMH YH YROQp S�tURG�� UHVS�

9H YOKNpP SURVW�HGt MH QHS�tSXVWQp�
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x 9 S�tSDG�� åH Pi EêW VWDYHEQLFH Y\VWDYHQD

VLOQêP RW�HV$P QHER YLEUDFtP� GRSRUXþXMHPH ML
�iGQ� SROVWURYDW� 3�LWRP QH]DSRPH�WH QD WR�
åH VH VRXþiVWN\ QD GHVFH SORãQêFK VSRM$

RK�tYDMt� D åH SRXåLWtP KR�ODYpKR PDWHULiOX
QD SROVWURYiQt Y]QLNi QHEH]SHþt Y]QtFHQt�

x 3�tVWURM QHGiYHMWH GR EOt]NRVWL NY�WLQRYêFK Yi]�

GR NRXSHOQ\ QHER GR NXFK\�VNpKR G�H]X�
&KUD�WH MHM S�HG NDSDOLQDPL�

x &KUD�WH WXWR VWDYHEQLFL S�HG YOKNRVWt� VW�tNDMtFt

YRGRX D QDGP�UQêPL ~þLQN\ WHSOD�

x 3�tVWURM QHVPt EêW SRXåLW YH VSRMHQt V OHKFH

W�NDYêPL D KR�ODYêPL NDSDOLQDPL�

x 7DWR VWDYHEQLFH D MHMt þiVWL QHSDW�t GR UXNRX

G�WHP�

x 6WDYHEQLFH VPt EêW XYHGHQD GR SURYR]X SRX]H

SRG GRKOHGHP GRVS�OpKR QHER RGERUQtND�

x 3�L SRXåLWt S�tVWURMH YH YêUREQtFK ]iYRGHFK PXVt

EêW GRGUåHQ\ EH]SHþQRVWQt S�HGSLV\ SUR SUiFL
V HOHNWULFNêP ]D�t]HQtP�

x 9H ãNROiFK� Y]G�OiYDFtFK VW�HGLVFtFK� KREE\

D SULYiWQtFK GtOQiFK PXVt EêW ]DMLãW�Q RGERUQê
GRKOHG Y\ãNROHQêP SUDFRYQtNHP�

x 3�tVWURM QHSRXåtYHMWH Y QHEH]SHþQêFK

SURVWRUiFK QHER ]D QHS�t]QLYêFK SRGPtQHN� WDP
NGH VH Y\VN\WXMt QHER PRKRX Y\VN\WQRXW KR�ODYp

SO\Q\� YêSDU\ QHER SUDFK� 9 ]iMPX VYp
EH]SHþQRVWL RPH]WH QHSRGPtQ�Q� QDYOKQXWt
QHER VW\N S�tVWURMH �

x 9 S�tSDG�� åH MH QXWQp S�tVWURM RSUDYLW� PRKRX

EêW YDGQp VRXþiVWN\ Y\P�Q�Q\ SRX]H RULJLQiO�
QtPL VRXþiVWNDPL� 3RXåLWt SRGREQêFK VRXþiVWHN
P$åH Yp]W N Y�FQêP L RVREQtP ãNRGiP�

x 2SUDYD S�tVWURMH P$åH EêW SURYHGHQD SRX]H

RGERUQtNHP�

x 3R XNRQþHQt SRXåtYiQt S�tVWURM RGSRMWH RG QDSi�

MHQt�

x 9QLNQXWtP MDNpNROLY NDSDOLQ\ P$åH EêW S�tVWURM
]QLþHQ� 1DWHNOD�OL GR S�tVWURMH Q�MDNi NDSDOLQD�
P�O E\ EêW SRWRP ]QRYX S�HNRQWURORYiQ

RGERUQtNHP� 1HQt�OL S�tVWURM GHOãt GREX
SRXåtYiQ� MH QXWQR MHM RGSRMLW ]H Vt"RYp ]iVXYN\�
3R SRXåLWt S�tVWURM YåG\ Y\SQ�WH D Y\MP�WH YHQ
QDELWp DNXPXOiWRU\�

'RSRUXþHQp SRXåLWt YêURENX

'RSRUXþHQi REODVW SRXåLWp WRKRWR REYRGX MH
LPLWDFH E�åtFtKR VY�WOD Y PRGHOD�LQ��

3RXåLWt S�tVWURMH ]D MLQêP ~þHOHP� QHå ]GH E\OR
SRSViQR QHQt S�tSXVWQp�

%H]SHþQRVWQt SRN\Q\

3�L ]DFKi]HQt V SURGXNW\� NWHUp S�LFKi]HMt GR VW\NX

V HOHNWULFNêP QDS�WtP PXVHMt EêW GRGUåHQ\ SODWQp
EH]SHþQRVWQt QRUP\�

x 3�HG RWHY�HQtP S�tVWURMH Y\WiKQ�WH Vt"RYRX

ã�$UX ]H ]iVXYN\ D S�HVY�GþWH VH� åH S�tVWURM MH
EH] QDS�Wt�

x 6WDYHEQt þiVWL� VNXSLQ\ QHER S�tVWURMH VP�Mt EêW

XYHGHQ\ GR SURYR]X WHSUYH WHKG\� MVRX�OL
EH]SHþQ� ]DEXGRYiQ\ Y Q�MDNpP RFKUDQQpP
NU\WX� %�KHP VWDYE\ PXVHMt EêW EH] QDS�Wt�

x 3RXåLWt QiVWURM$ QD VWDYHEQtFK þiVWHFK�

VNXSLQiFK QHER S�tVWURMtFK MH GRYROHQR MHQ
WHKG\� MH�OL S�tVWURM EH]SHþQ� RGG�OHQ RG QDS�Wt�

D NG\å MVRX YãHFKQ\ S�tSDGQp NDSDFLWRU\
Y S�tVWURML Y\ELW\�

x .DEHO\ QHER YHGHQt YHGRXFt HOHNWULFNê SURXG�

NWHUêPL MVRX MHGQRWOLYp þiVWL SRVSRMRYiQ\�
PXVHMt EêW ]NRQWURORYiQ\ QD SRUXãHQt L]RODFH�
3�L ]MLãW�Qt ]iYDG\ QD L]RODFL PXVt EêW S�tVWURM
RNDPåLW� Y\�D]HQ ] SURYR]X� D WR GR Wp GRE\�
GRNXG QHEXGH ]iYDGD RGVWUDQ�QD YêP�QRX
YDGQpKR YRGLþH�

x 3�L YêP�Q� Q�NWHUêFK VRXþiVWHN QHER GtO$ PXVt
EêW VWULNWQ� GRGUåHQD MHMLFK S�HGHSVDQi

MPHQRYLWi KRGQRWD�

x 1HQt�OL ] S�LORåHQpKR VH]QDPX VRXþiVWHN SUR

QHRGERUQpKR NRQHþQpKR XåLYDWHOH ]�HMPp� NWHUp
HOHNWULFNp KRGQRW\ SODWt SUR NWHURX VRXþiVWNX
D GtO� MDN SURYpVW YêP�QX� MDN VWDYHEQLFL ]DSRMLW
QHER MDNp KRGQRW\ VP�Mt PtW S�LSRMHQp H[WHUQt
REYRG\� PXVt EêW Y\KOHGiQ HOHNWURWHFKQLFNê
RGERUQtN�
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x 3�HG XYHGHQtP GR SURYR]X MH YåG\ QXWQp

S�HGHP ]NRQWURORYDW� ]GD MH S�tVWURM QHER MHKR
þiVW YKRGQi N WRPX NWHUpPX NRQNUpWQtPX
SRXåLWt� 3�L SRFK\EQRVWHFK MH QXWQp VH

LQIRUPRYDW X HOHNWURWHFKQLFNpKR RGERUQtND QHER
X YêUREFH�

3URVtP� QH]DSRPH�WH� åH FK\E\ Y REVOX]H QHER
S�LSRMHQt OHåt PLPR REODVW QDãHKR YOLYX� -H
VDPR]�HMPp� åH ]D S�tSDGQp FK\E\� NWHUp WDNWR
Y]QLNQRX� QHS�HMtPiPH åiGQRX RGSRY�GQRVW�

'tO\ R]QDÿHQp MVRX EH]SHÿQRVWQt SUYN\
D VPMt EëW Y S�tSDG QXWQRVWL QDKUD]RYiQ\
SRX]H RULJLQiOQtPL VRXÿiVWNDPL�

3RSLV YêURENX

. WRPXWR E�åtFtPX VY�WOX �.QLJKW�5LGHU� V ���WL
/(' GLRGDPL O]H S�tGDYQ� ]DSRMLW �� åiURYHN
V PD[� � : �QD NDQiO�� 3RWHQFLRPHWUHP O]H SO\QXOH

UHJXORYDW U\FKORVW SRVXQX QHER NPLWiQt VY�WHOQêFK
ERG$�

1HQt XUÿHQR SUR SRXætYiQt Y YH YH�HMQpP
VLOQLÿQtP SURYR]X�

7HQWR YëUREHN E\O S�H]NRXäHQ SRGOH (8 QRUP\
�������(:* �(09* ]H GQH ����������
HOHNWURPDJQHWLFNi NRPSWDELOLWD� D RGSRYtGi
YäHP MHMtP SRGPtQNiP� .DæGi ]PQD ]DSRMHQt
QHER S�LGiQt GDOätKR GtOX YHGH N Y\SRY]HQt
WRKRWR VFKYiOHQt�

3RSLV REYRGX

-HGQi VH R �t]HQê VY�WHOQê KDG� MHKRå REYRG O]H

UR]G�OLW GR GYRUX SULQFLSLiOQtFK þiVWt�

9 SUYQt �DG� PiPH FR GR þLQ�Qt VH åiURYNDPL�
NWHUp VH FKRYDMt ]FHOD MLQDN QHå E�åQp RKPLFNp
]iW�åH� 1D WR QHVPt EêW S�L NRQVWUXNFL REYRGX
]DSRPtQiQR�

&KRYiQt åiURYN\ MH W\SLFNêP S�tSDGHP
QHOLQHiUQtKR RGSRUX� NGH YH VWXGHQpP VWDYX Pi
YOiNQR YHOPL Qt]Nê RGSRU� NWHUê V SRVWXSQêP
RK�HYHP SUXGFH URVWH�

3RP�U RGSRUX YH VWXGHQpP D WHSOpP VWDYX Pi
X åiURYHN QH]�tGND YHOLNRVW ����� &R WR SUR QiV
]QDPHQi ]MLVWtPH S�L SRSLVX FKRYiQt
SRORYRGLþRYpKR VStQDþH� 1DS�� � : åiURYND QD ��
9 RGHEtUi SURXG FFD� ��� P$ D NRQVWUXNWpU
GLPHQ]XMH SRXåLWê VStQDFt WUDQ]LVWRU QD WHQWR
SURXG� $YãDN S�L VWXGHQpP YOiNQX S�L ]DStQiQt� NG\
MH RGSRU GHVHWNUiW QLåãt SRWHþH REYRGHP ãSLþNRYê
SURXG RNROR � $ �SR GREX Q�NROLND PLOLVHNXQG��
7tPWR SURXGHP P$åH EêW WUDQ]LVWRU QD ��� P$
SRãNR]HQ�

3UREOpP þtVOR GY� MH GLJLWiOQt �t]HQt� 6Y�WHOQê KDG
MH �DGD GHVHWL åiURYHN� NWHUp PDMt EêW SRVWXSQ�
UR]VYtFHQ\ D ]KDVtQiQ\ QHER Pi VY�WOR REtKDW
GRNROD� 6 WtPWR ~NROHP MVRX VSRMHQ\ GYD RNUDMRYp
SUREOpP\� WRWLå XUþRYiQt WDNWX SUR þtWDþ D RWiþHQt
VP�UX FKRGX� 7R� åH þtWDþ PXVt XP�W SUDFRYDW
QDKRUX D GRO$ VH UR]XPt VDPR VHERX� 1DãW�VWt O]H
WHQWR SUREOpP Y\�HãLW SRP�UQ� VQDGQR PDORX
~SUDYRX ]DSRMHQt�

-DNR þtWDþ QDKRUX D GRO$ E\O SRXåLW REYRG &'
����� NWHUpPX O]H QD MHKR YVWXSX 8S�'RZQ �SLQ ���
�tFL MDNêP VP�UHP Pi þtWDW� +,*+ ~URYH� ]QDPHQi
þtWiQt QDKRUX �8S�� /2: ~URYH� ]QDPHQi þtWiQt
VP�UHP GRO$ �'RZQ�� -HKR GDOãt YODVWQRVWL MDNR MH
PRåQRVW QDVWDYHQt KRGQRW\ QHER Y\UHVHWRYiQt
Y QDãHP ]DSRMHQt QHY\XåtYiPH�

-DNR RVFLOiWRU JHQHUXMtFt WDNW SRXåtYiPH ]DSRMHQt
GYRX KUDGHO 125 VH ]S�WQRX YD]ERX� 7DNRYiWR
]S�WQi YD]ED JHQHUXMH SUiY� WDNRYp MHKORYLWp
LPSXOV\� NWHUp SRW�HEXMHPH SUR �t]HQt þtWDþH�

3RPRFt SRWHQFLRPHWUX O]H NPLWRþHW RVFLODFt
QDVWDYLW Y ãLURNêFK PH]tFK D WtP L UHJXORYDW U\FKORVW
SRK\EX VY�WHOQpKR KDGD�

1D þW\�HFK YêVWXSHFK þtWDþH 4$���4' �QHER WDNp
4����4�� MH ~GDM R þtWDQpP þtVOH Y %&' NyGX� WM�
ELQiUQ� NyGRYDQp GHVtWNRYp þtVOR� $E\ E\O\
] WRKRWR ~GDMH ]tVNiQ\ VLJQiO\ SUR �t]HQt GHVHWL
U$]QêFK åiURYHN MH SRW�HED %&'�� ] �� GHNRGpU�
7DNp GHNRGpU H[LVWXMH D O]H MHM ]DNRXSLW D DþNROLY MH
XYQLW� UHODWLYQ� VORåLWê� VWRMt SiU FHQW$� 9 ]iYLVORVWL
QD YVWXSQt ]DNyGRYDQp LQIRUPDFL MH MHGHQ ] MHKR
GHVHWL YêVWXS$ DNWLYQt �MH QD Q�P QDS�Wt�� ]DWtPFR
RVWDWQt MVRX Y\SQXWp� 1DS�� S�L ���� �GHFLPDO �� MH
DNWLYQt YêVWXS � �SLQ ���� S�L ���� �GHFLPDO �� MH
DNWLYQt YêVWXS � �SLQ �� D S�L ���� �GHFLPDO �� MH
DNWLYQt SLQ ��
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3UR ]P�QX VP�UX SRK\EX SRXåtYiPH NORSQê
REYRG� NWHUê MH WDNp WYR�HQ GY�PL KUDGO\ 125
V S�HN�tåHQRX ]S�WQRX YD]ERX �KUDGOD � D ��� 7HQWR
REYRG MH S�HNORSHQ MHGQLþN\ �WM� QD SLQX �� MH
+,*+�� NG\å MH VSRGQt YêVWXS GHNRGpUX 4� DNWLYQt�
'DOãt LPSXOV GR þtWDþH &' ���� ]S$VREt WHG\ þtWiQt
VP�UHP QDKRUX�

.ORSQê REYRG MH Y\UHVHWRYiQ �WM� SLQ �� MGH
GR /2:� MDNPLOH MH DNWLYQt QHMY\ããt YêVWXS 4��
SRWRP EXGH þtWDþ þtWDW RS�W VP�UHP GRO$� 7DN WR
MGH SR�iG GRNROD�

.DåGê YêVWXS þtWDþH �tGt MHGHQ VStQDFt WUDQ]LVWRU�
NWHUê UR]VY�Ft /(' GLRGX QD GHVFH� 7\ MVRX XUþHQ\
SUR NRQWUROX QHER MDNR PDOê EOLNDþ�

6StQDFt WUDQ]LVWRU\ %& ��� Y\SDGDMt QDYHQHN
SRGREQ� MDNR WUDQ]LVWRU\ %& ���� DYãDN O]H MH
]DWtåLW WUYDOêP SURXGHP � $ �%& ��� Y\GUåt
PD[LPiOQ� ��� P$�� .URP� WRKR MVRX X W�FKWR
WUDQ]LVWRU$ ]DP�Q�Q\ HPLWRU D Ei]H�

$E\ VH YêNRQRYi D �tGtFt þiVW QDY]iMHP QHUXãLO\
MVRX RE� þiVWL RGG�OHQ\ GLRGRX '�� .ODGQê SyO
QDSiMHQt MH S�LYHGHQ S�tPR QD VSRW�HELþH �åiURYN\��
QDSiMHQt SUR LQWHJURYDQp REYRG\ MH Y\KOD]HQR
NRQGHQ]iWRU\ &� D &��

6NU] 5�� QHWHþH WUYDOH åiGQê MPHQRYLWê SURXG�
SRX]H NG\å VYtWt Q�MDNi /(' GLRGD� 3UR MHKR

KRGQRWX ��� N: MH SURXG WHNRXFt GR /(' SUiY�
� P$� &026 LQWHJURYDQp REYRG\ PDMt QD WDNWR
Qt]Np IUHNYHQFL SURXGRYê RGE�U Y REODVWL
PLNURDPSpU� FHONRYê RGE�U REYRGX MH SURWR
PLQLPiOQt�

-DNR åiURYN\ O]H SRXåtW MDNpNROLY åiURYN\ V PD[L�
PiOQtP YêNRQHP � :� -HMLFK SURXGRYi ãSLþND S�L
UR]åtKiQt OHåt SRG PD[LPiOQt S�tSXVWQRX KUDQLFt SUR
WUDQ]LVWRU\�

6WDYED REYRGX QHY\åDGXMH åiGQp ]YOiãWQt ]QDORVWL
D WDN VH P$åHPH RPH]LW SRX]H QD Q�NROLN
SR]QiPHN NH VWDYE�� 9åG\ VH Y\SODWt ]DþtW
RG QHMPHQãtFK VRXþiVWHN� MDNR MVRX QDS�� GUiWRYp
SURSRMN\� UH]LVWRU\ D GLRG\� 3R]RU QD QHSDWUQp
UR]GtO\ Y LGHQWLILNDFL UH]LVWRU$ 5�� 5� D 5��� /Lãt VH
QDY]iMHP SRX]H Y S�HGSRVOHGQtP EDUHYQpP
SURXåNX� DOH MHMLFK KRGQRW\ VH OLãt GHVHWNUiW�

'LRGX '� MH QXWQR RVDGLW VH VSUiYQRX SRODULWRX�
.DWRGRYê NURXåHN E\ P�O XND]RYDW VP�UHP N ,2��
3R S�LSiMHQt YãHFK W�HFK SDWLF D SRWHQFLRPHWUX
P$åHWH QDPRQWRYDW SiMHFt RþND� 7HSUYH QDNRQHF
S�LSiMHMWH W�L NRQGHQ]iWRU\� 3OXV SyO &� PXVt
XND]RYDW VP�UHP N &��

&KFHWH�OL DE\ 9iã REYRG Y\SDGDO HVWHWLFN\� SDN
P$åHWH WUDQ]LVWRU\ D /(' GLRG\ VURYQDW S�NQ�
GR �DG\� =DVX�WH MH GR S�tVOXãQêFK GtUHN D
S�LSiMHMWH MLP QHMSUYH MHGQX QRåLþNX� 7UDQ]LVWRU\
VURYQHMWH D SRWRP S�LSiMHMWH L ]EêYDMtFt QRåLþN\�

7R VDPp P$åHWH XG�ODW L V /(' GLRGDPL� =DVX�WH
MH GR S�tVOXãQêFK GtUHN �QDOHYR MVRX NUDWãt YêYRG\
NDWRG�� =DIL[XMWH NDåGp GLRG� MHGQX QRåLþNX�
VURYQHMWH MH GR �DG\ D SRWRP S�LSiMHMWH L GUXKRX
�DGX YêYRG$� 9 WRPWR RNDPåLNX ]DþtQi VY�WHOQi
VKRZ� NWHUp VL MLVW� NDåGê YãLPQH�

7HFKQLFNp ~GDMH

1DSiMHFt QDSWt ������������������� ������ 9 

3�tNRQ S�L /(' SURYR]X ����� FFD� � P$

6H æiURYNDPL������������������������ PD[� � :
�QD MHGHQ NDQiO�

5R]PU\�������������������������������� ��� uu �� PP

9KRGQp æiURYN\ �� 9����$ � REM�ÿtVOR � �� �� ��

3DWLFH SUR æiURYN\ �������������� REM�ÿtVOR ��� �� ��

8SR]RUQ�Qt�

3�HG WtP QHå ]DþQHWH VH VWDYERX D QHå XYHGHWH
S�tVWURM GR SURYR]X� S�HþW�WH VL Y NOLGX WHQWR QiYRG
FHOê Då GR NRQFH �3�HGHYãtP RGVWDYHF R PRåQêFK
FK\EiFK D MHMLFK RGVWUDQ�Qt��� 3�HþW�WH VL S�LUR]HQ�
WDNp EH]SHþQRVWQt SRN\Q\� 3RWRP EXGHWH Y�G�W FR
PXVtWH GRGUåRYDW D RPH]RYDW� DE\ MVWH ]DPH]LO\
FK\EiP� NWHUp þDVWR Y]QLNQRX S�L S�tOLã XVS�FKDQp

SUiFL�

3iMHQt D SURGUiWRYiQt SURYiG�MWH DEVROXWQ� þLVW�
D RGERUQ�� QHSRXåtYHMWH åiGQê N\VHOLQX REVDKXMtFt

FtQ� SiMHGOR DWG�� 3�HVY�GþHWH VH� åH QHY]QLNO
åiGQê VWXGHQê VSRM� 1HER" NDåGp QHþLVWp SiMHQt
QHER ãSDWQp SiMHFt PtVWR� SRK\EOLYê NRQWDNW QHER
ãSDWQi NRQVWUXNFH ]QDPHQDMt QHS�tMHPQRX D þDV
Y\åDGXMtFt FK\EX� 7R YãH S�L PRåQRVWL SRãNR]HQt
VRXþiVWHN� FRå EêYi Q�NG\ �HW�]RYi UHDNFH D
]QDPHQi ~SOQp ]QLþHQt REYRGX�
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1H]DSRPH�WH� åH VWDYHEQLFH� NWHUi E\OD SiMHQi
N\VHOêP FtQHP� SiMHGOHP DWG�� QHEXGH Y QDãHP

VHUYLVX RSUDYHQD�

3�L VWDYE� HOHNWURQLFNpKR REYRGX MVRX S�HGSRNOi�
GiQ\ ]iNODGQt ]QDORVWL R ]DFKi]HQt VH
VRXþiVWNDPL� REYRG\ D ]QDORVW SiMHQt V SiMHþNRX�

9ãHREHFQp SRN\Q\
NH VWDYE� REYRGX�

0RåQRVW� åH SR VHVWDYHQt REYRGX Q�FR QHIXQJXMH
O]H VLOQ� RPH]LW RGERUQRX D þLVWRX SUDFt� 3�HG WtP
QHå SRNUDþXMHWH Y SUiFL� ]NRQWUROXMWH GYDNUiW NDåGê
NURN D NDåGp PtVWR� 'UåWH VH SRN\Q$ Y QiYRGX� 1LF
QHG�OHMWH MLQDN QHå MH WDP SRSViQR�

.DåGê NURN VL RGãNUWQ�WH Y QiYRGX GYDNUiW� MHGQRX

S�L SiMHQt� SR GUXKp S�L NRQWUROH� 3�L SUiFL
QHVS�FKHMWH� %DVWOHQt QHQt åiGQi DNRUiW SUiFH�
SURWRåH þDV V QtP VSRMHQê MH W�LNUiW PHQãt QHå þDV
KOHGiQt FK\E\�

9HOPL þDVWi S�tþLQD FK\E MH ãSDWQp RVD]HQt
VRXþiVWNDPL� QDS�� RSDþQ� ]DSiMHQp VRXþiVWN\

MDNR GLRG\� ,2 D HOHNWURO\WLFNp NRQGHQ]iWRU\�
'RGUåXMWH WDNp EDUHYQp ]QDþHQt UH]LVWRU$� Q�NWHUp
PDMt VQDGQR ]DP�QLWHOQp EDUY\�

6H ]YêãHQRX SR]RUQRVWt GEHMWH WDNp QD KRGQRW\
NRQGHQ]iWRU$� QDS�� ��  ��� S) �QH �� Q)�� 3ODWt
GYDNUiW P��� MHGQRX �Hå� 'EHMWH QD WR DE\ MVWH
YãHFKQ\ QRåLþN\ ,2 RSUDYGX VWUþLOL GR ]Gt�HN�

6QDGQR VH WRWLå VWDQH� åH VH S�L ]DVWUNiYiQt MHGQD
QRåLþND RKQH� ,2 REYRG PXVt SRG VODEêP WODNHP
ViP OHKFH VSDGQRXW GR GtUHN� 1HG�OiWH�OL WR WDN� MH
YHOPL SUDYG�SRGREQp� åH GRMGH N RKQXWt QHER
]ORPHQt Q�NWHUp QRåLþN\�

-H�OL YãHFKQR Y SR�iGNX� MH QXWQR KOHGDW FK\EX

MLQGH� 1DS�� VWXGHQê VSRM� 7LWR QHS�tMHPQt SU$YRGFL
EDVWOt�RYD åLYRWD� Y\VWRXSt QD SRYUFK WHKG\� QHQt�OL
SDMHQp PtVWR GRE�H SURK�iWR D FtQ QHPi
GRVWDWHþQê NRQWDNW V YRGLþL� 9\VN\WQRX VH L WHKG\�
E\OR�OL S�L FKODGQXWt FtQX V GUiWNHP YH ãSDWQê þDV
SRKQXWR� 7\WR FK\E\ O]H UR]SR]QDW SRGOH PDWQpKR
Y]KOHGX YUFKQt SORãN\ SiMHQt� -HGLQi SRPRF MH�

SiMHQp PtVWR ]QRYD SURSiMHW�

8 ��� UHNODPRYDQêFK PRGXO$ VH MHGQi R FK\E\
Y SiMHQt� VWXGHQp VSRMH� ãSDWQê FtQ� DWG��

3UR SiMHQt SURWR SRXåtYHMWH SRX]H HOHNWURWHFKQLFNê
FtQ V R]QDþHQtP 61 �� 3E ���� D ��� RORYD��

7HQWR SiMHFt FtQ Pi XYQLW� MiGUR ] NDODIXQ\� NWHUi

VORXåt MDNR þLVWtFt SURVW�HGHN D E�KHP SiMHQt

RFKUD�XMH SiMNX S�HG R[LGDFt� 'DOãt SiMHFt

SURVW�HGN\ MDNR SiMLYê ROHM� SDVWD QHER NDSDOLQD

QHVP�Mt EêW Y åiGQpP S�tSDG� SRXåLW\� 7\WR OiWN\

PRKRX ]QLþLW MDN GHVNX WDN L HOHNWURQLFNp VRXþiVWN\�

.URP� WRKR YHGRX HOHNWULFNê SURXG D PRKRX

]S$VRELW EOXGQp SURXG\ D ]NUDW\�

-H�OL Då SRWXG YãH Y SR�iGNX� DOH REYRG S�HV WR

QHIXQJXMH� SDN MH SUDYG�SRGREQ� YDGQi Q�MDNi

VRXþiVWND� -VWH�OL HOHNWURQLN ]DþiWHþQtN� E\OR E\

QHMOHSãt DE\ MVWH VH SRUDGLO V Q�NêP NGR HOHNWURQLFH

WURFKX UR]XPt D Pi HYHQWXHOQ� Q�MDNp P��tFt

S�tVWURMH�

1HPiWH�OL WXWR PRåQRVW� SRãOHWH YDGQê YêUREHN

GRE�H ]DEDOHQê� V GRE�H SRSVDQRX FK\ERX

D V S�tVOXãQêP QiYRGHP NH VWDYE� GR QDãHKR

VHUYLVX �3RX]H S�HVQê SRSLV FK\E\ XPRå�XMH MHMt

RSUDYX��� 3�HVQê SRSLV FK\E\ MH G$OHåLWê� SURWRåH

FK\ED P$åH EêW MDN YH 9DãHP S�tVWURML WDN

L YH YQ�MãtFK REYRGHFK�

3RN\Q\

7DWR VWDYHEQLFH E\OD� S�HG WtP QHå ãOD GR YêURE\

PQRKRNUiW MDNR SURWRW\S SRVWDYHQD D RG]NRXãHQD�

7HSUYH SRWp FR E\OR GRVDåHQR RSWLPiOQt NYDOLW\�

E\OD Y\UiE�QD VpULRY��

$E\ E\OR MLVWp� åH S�tVWURM EXGH IXQNþQt MH YODVWQt

VWDYED UR]G�OHQD GR GYRX þiVWt�

�� ýiVW , � 0RQWiå VRXþiVWHN QD GHVNX

�� ýiVW ,,� 7HVWRYiQt IXQNþQRVWL

3�L ]DSDMRYiQt VRXþiVWHN GEHMWH QD WR� DE\ E\O\

N GHVFH S�LSiMHQ\ FR QHMW�VQ�ML �QHQt�OL XYHGHQR

YêVORYQ� MLQDN�� 9ãHFKQ\ S�HþQtYDMtFt GUiW\ PXVHMt

EêW W�VQ� X GHVN\ RGVW�tKQXW\�

3URWRåH VH X Q�NWHUêFK VRXþiVWHN MHGQi R YHOPL

PDOp QHER YHOPL EOt]Np SiMHFt SORãN\ �QHEH]SHþt

S�HPRVW�Qt�� MH QXWQR EêW S�L SiMHQt YHOPL RSDWUQê�

3HþOLYi D þLVWi SUiFH P$åH XãHW�LW GORXKê þDV

KOHGiQt FK\E� 3iMHQt SURYH�WH SHþOLY� SRGOH

QiVOHGXMtFtKR SRVWXSX�
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1iYRG N SiMHQt�

-HVWOLåH QHPiWH SUD[L Y SiMHQt� S�HþW�WH VL QHMSUYH
SURVtP WHQWR QiYRG N SiMHQt� 7tP VH QDXþtWH SiMHW
V HOHNWULFNRX SiMHþNRX�

�� 3�L SiMHQt HOHNWURQLFNêFK REYRG$ QHSRXåtYHMWH
QLNG\ SiMHFt NDSDOLQX QHER SiMHGOR� 7\WR REVD�
KXMt N\VHOLQX� NWHUi P$åH ]QLþLW HOHNWURQLFNp
VRXþiVWN\ D GHVNX SORãQêFK VSRM$�

�� -DNR PDWHULiO N SiMHQt P$åH EêW SRXåLW SRX]H
HOHNWURWHFKQLFNê FtQ 61 �� 3E �WR ]QDPHQi
��� FtQX� ��� RORYD� V MiGUHP Y\SOQ�QêP
NDODIXQRX� NWHUi ]iURYH� VORXåt MDNR UR]SRX�
ãW�GOR QHþLVWRW D R[LG$�

�� . SiMHQt SRXåLMWH PDORX HOHNWULFNRX SiMHþNX

V YêNRQHP �� :� 3iMHFt ãSLþND PXVt EêW þLVWi
RG VD]t� DE\ E\OR PRåQR GRE�H RGYiG�W WHSOR�
7R ]QDPHQi� åH WHSOR RG SiMHFt ãSLþN\ PXVt
EêW S�HYHGHQR QD PtVWR SiMHQt�

�� 3iMHQt E\ P�OR EêW SURYHGHQR QDUi]� SURWRåH
S�tOLã GORXKêP SiMHQtP E\ PRKOR GRMtW NH ]QLþH�
Qt VRXþiVWHN� 7DNp P$åH GRMtW N RGFKOtSQXWt

FHVWLþHN QD NXSUH[LWRYp GHVFH�

�� 3�L SiMHQt PXVt EêW QD SiMHFt ãSLþFH D SORãFH
GRVWDWHN FtQX� DE\ E\OR Y\WYR�HQR YRGLYp
VSRMHQt PH]L FHVWLþNRX QD GHVFH D S�LYiG�QêP
GUiWNHP� =iURYH� YãDN QHVPt EêW FtQX S�tOLã
PQRKR� -DNPLOH FtQ ]DþQH WpFL� RGGDOWH FtQRYê

GUiW RG PtVWD SiMHQt� 3RWRP MHãW� RNDPåLN
SRþNHMWH� DE\ VH SiMHQê VSRM GRE�H SURK�iO
D SRWRP RGGDOWH SiMHþNX SU\þ�

�� 1H]DSRPH�WH� åH V SUiY� SiMHQRX VRXþiVWNRX
QHVPtWH SRWp FR E\OD SiMHþND RGGiOHQD MHãW�
FFD� � VHNXQG SRKQRXW� -HQ WDN ]$VWDQH
VW�tEUQ� OHVNOi EH]YDGQi SORãND�

�� 3�HGSRNODGHP SUR Y\WYR�HQt EH]YDGQp SiMHFt
SORãN\ D GREUpKR SiMHQt MH þLVWi� QH]R[LGRYDQi
SiMHFt ãSLþND� 6H ãSLQDYRX SiMHFt ãSLþNRX QHQt
PRåQp þLVW� SiMHW� 3R NDåGpP SiMHQt RþLVW�WH
ãSLþNX Y NDODIXQ�� YOKNRX KRXERX QHER
VLOLNRQRYêP NDUWiþNHP�

�� 3R SiMHQt RGVW�tKQ�WH S�tPR QDG SiMHFtPL
SORãNDPL NOHãWLþNDPL Y\þQtYDMtFt GUiW\�

�� 3�L SiMHQt SRORYRGLþRYêFK VRXþiVWHN� /(' GLRG
D ,2 QH]DSRPH�WH� åH QHVPtWH S�HNURþLW GREX

SiMHQt � VHNXQG� 7R E\ PRKOR W\WR VRXþiVWN\
]QLþLW� =iURYH� MH QXWQp X W�FKWR VRXþiVWHN
GRGUåHW VSUiYQRX SRODULWX�

��� 3R RVD]HQt GHVN\ ]NRQWUROXMWH NDåGRX
VRXþiVWNX� ]GD MH VSUiYQ� S�LSiMHQD D SRODUL�
]RYiQD� =NRQWUROXMWH WDNp� ]GD QHMVRX QHGRSD�

W�HQtP FtQHP S�HPRVW�Q\ Q�NWHUp SORãN\� 7R
QHPXVt Yp]W SRX]H N FK\E� IXQNFH� DOH
NH ]QLþHQt GUDKêFK VRXþiVWHN�

��� 1H]DSRPH�WH� åH QHVSUiYQi PtVWD S�LSiMHQt�
ãSDWQp S�tYRG\� FK\E\ REVOXK\ D ãSDWQp
RVD]HQt OHåt PLPR REODVW QDãHKR YOLYX�

�� 6WDYHEQt þiVW ,� 0RQWiå

VRXþiVWHN QD GHVNX

��� 5H]LVWRU\

1HMSUYH SRGOH Y]GiOHQRVWL GtUHN RKQ�WH S�tYRGQt
GUiW\ UH]LVWRU$ GR SUDYpKR ~KOX� 3RWRP RGSRU\
]DVX�WH GR S�tVOXãQêFK GtUHN �SRGOH SOiQX UR]ORåHQt
VRXþiVWHN�� $E\ VRXþiVWN\ S�L RWRþHQt GHVN\
QHY\SDGO\� RKQ�WH MHMLFK YêYRG\ QD GUXKp VWUDQ�
GHVN\ Y ~KOX FFD� ��� RG VHEH� 3RWRP GHVNX

REUD"WH D RGSRU\ ]H VWUDQ\ SORãQêFK VSRM$ SHþOLY�
S�LSiMHMWH�

1DNRQHF RGVW�tKQ�WH S�HEêYDMtFt GUiW\ YêYRG$
W�VQ� X SiMLYêFK SORãHN�

5�  ��N åOXWi� ILDORYi� RUDQåRYi

5�  ���N åOXWi� ILDORYi� åOXWi

5�  ��N KQ�Gi� þHUQi� RUDQåRYi

5�  ��N KQ�Gi� þHUQi� RUDQåRYi

5� � 5��  �N� þHUYHQi� þHUYHQi� þHUYHQi

5��  �N� åOXWi� ILDORYi� þHUYHQi

��� 'UiWRYp P$VWN\ �SURSRMN\�

=H VWUDQ\ VRXþiVWHN ]DSiMHMWH RED GUiWRYp P$VWN\�
-DNR P$VWHN SRXåLMWH SURVtP RGVW�LåHQp NRXVN\
V S�tYRG$ UH]LVWRU$�
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1D SOiQNX UR]ORåHQt VRXþiVWHN MH P$VWHN ]Qi]RU�
Q�Q MDNR S�tPi þiUD PH]L GY�PL GtUNDPL�

%58&.(  GUiWRYê P$VWHN

��� 'LRGD

9 WRPWR SUDFRYQtP NURNX EXGH GHVND RVD]HQD
GLRGRX� 3�tYRGQt GUiW\ RKQ�WH GR SUDYpKR ~KOX
SRGOH Y]GiOHQRVWL GtUHN� 3RWRP GLRGX ]DVX�WH

GR S�tVOXãQêFK GtUHN �SRGOH SOiQX UR]ORåHQt VRXþiV�
WHN�� 3�L WRP GEHMWH VH ]YêãHQRX SR]RUQRVWt
QD VSUiYQRX SRODULWX GLRG� 6SUiYQi SRODULWD MH
R]QDþHQD QD SOiQNX UR]PtVW�Qt VRXþiVWHN �SRORKD
NDWRGRYpKR NURXåNX��

$E\ VRXþiVWND S�L RWRþHQt GHVN\ QHY\SDGO\� RKQ�WH
MHMLFK YêYRG\ QD GUXKp VWUDQ� R FFD� ��� RG VHEH�

3RWRP GHVNX REUD"WH D GLRGX SHþOLY� QD VWUDQ�
SORãQêFK VSRM$ S�LSiMHMWH� 'LRGX SiMHMWH SRNXG
PRåQR FR QHMNUDWãt GREX� 1DNRQHF RGVW�tKQ�WH
S�HEêYDMtFt GUiW\ W�VQ� X SiMLYêFK SORãHN�

'�  � 1 ���� 6L XQLYHU]iOQt GLRGD

��� .RQGHQ]iWRU\

.RQGHQ]iWRU\ ]DVX�WH GR RGSRYtGDMtFtFK RWYRU$
SRGOH SOiQNX UR]PtVW�Qt VRXþiVWHN� GUiWN\ RKQ�WH
WURFKX RG VHEH D QDNRQHF MH S�LSiMHMWH FtQHP
N SORãQpPX VSRML� 8 HOHNWURO\WLFNêFK NRQGHQ]iWRU$

GRGUåXMWH MHMLFK VSUiYQRX SRODULWX ������

8SR]RUQ�Qt�

(OHNWURO\WLFNp NRQGHQ]iWRU\ PDMt Y ]iYLVORVWL
QD YëUREFL U%]Qp ]QDÿHQt SRODULW\� 1NWH�t
YëUREFL R]QDÿXMt Å�´ MLQt Å�´� 9æG\ MH VPURGDW�
Që ~GDM� NWHUë MH QD NRQGHQ]iWRUX Y\WLVNQXW
YëUREFHP�

&�  ��� X)  ��� Q)  ��� ��� S)
 ��� NHUDPLFNê NRQGHQ]iWRU

&�  ��� X) HOHNWURO\WLFNê NRQGHQ]iWRU

&�  ��� X)  ��� Q)  ��� ��� S)
 ��� NHUDPLFNê NRQGHQ]iWRU

��� 3DWLFH LQWHJURYDQpKR
REYRGX

3DWLFL ,2 ]DVX�WH RSDWUQ� GR S�tVOXãQêFK GtUHN

D ]DSiMHMWH ML ]H VWUDQ\ SORãQêFK VSRM$�

3R]RU�

3DWLFH Pi QD VSRGQt VWUDQ YURXEHN QHER MLQRX
]QDÿNX� 7DWR ]QDÿND VRXKODVt VH VPUHP ,2�
3URWR PXVt EëW SDWLFH XPtVWQD WDN� MDN MH
]REUD]HQR QD SOiQNX UR]PtVWQt VRXÿiVWHN�

$E\ S�L RWRÿHQt GHVN\ SORäQëFK VSRM% SDWLFH
QHY\SDGOD YHQ� RKQWH WURFKX MHMt YëYRG\
Y\ÿQtYDMtFt QD GUXKp VWUDQ GHVN\� 3RWRP GHVNX
RWRÿWH D SDWLFL ]DSiMHMWH�

� u ���SyORYi ,2 SDWLFH � u ���SyORYi ,2 SDWLFH
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��� 3RWHQFLRPHWULFNê WULPU

1\Qt ]DSiMHMWH SRWHQFLRPHWU�

3�  �0 �U\FKORVW SRK\EX�

��� 3iMHFt RþNR

�� SiMHFtFK RþHN ]DVX�WH SORFKêPL NOHãW�PL
GR S�tVOXãQêFK RWYRU$� 3RWRP MHM ]H VWUDQ\ SORãQêFK
VSRM$ S�LSiMHMWH�

��� 7UDQ]LVWRU\

1\Qt EXGH GHVND RVD]HQD D RSiMHQD WUDQ]LVWRU\�
'RGUåWH SURVtP MHMLFK VSUiYQRX SRORKX� 1DVP�UR�
YiQt SORãN\ WUDQ]LVWRUX� UHVS� MHKR REU\VX PXVt
VRXKODVLW V QDVP�URYiQtP WUDQ]LVWRUX SRGOH SOiQX

UR]ORåHQt VRXþiVWHN�

2ULHQWXMWH VH SRGOH ]NRVHQp VWUDQ\ WUDQ]LVWRUX�
9 åiGQpP S�tSDG� QHS�HNUXFXMWH S�tYRGQt GUiWN\
WUDQ]LVWRUX� 7UDQ]LVWRU E\ P�O EêW XPtVW�Q QDG
GHVNRX FFD� � PP�

'RGUåXMWH NUiWNRX GREX SiMHQt� DE\ QHE\O WUDQ]LVWRU

]QLþHQ QDGP�UQêP WHSOHP�

7����7��  %& ��� QHER %& ���
Qt]NRYêNRQRYê WUDQ]LVWRU

��� 6YtWLYp GLRG\ �/('�

1\Qt ]DSiMHMWH YãHFKQ\ /(' GLRG\� 3R]RU QD MHMLFK
VSUiYQRX SRODULWX� 6SORãW�Oi VWUDQD� UHVS� NUDWãt
YêYRGQt GUiWHN R]QDþXMH NDWRGX�

3R]RUXMHWH�OL GLRGX SURWL VY�WOX� MH NDWRGD XPtVW�QD
QD Y�Wãt HOHNWURG� XYQLW� /(' �QD NUDWãtP YêYRGX��

1HMSUYH S�LSiMHMWH NDåGRX /HG GLRGX ]D NUDMQt
QRåLþNX� DE\ MVWH MH SRWRP PRKOL VURYQDW GR �DG\�

7HSUYH SRWRP S�LSiMHMWH L QRåLþNX GUXKRX�

/'����/'��  þHUYHQi � � PP

9ãHFKQ\ W\WR /(' GLRG\ MVRX Ä/2: &855(17³� WM�
MHMLFK RGE�U MH S�L SOQpP YêNRQX � P$� X ]HOHQp
� P$�

&K\Et�OL ]�HWHOQp R]QDþHQt SRODULW\ /(' QHER PiWH�
OL R MHMt SRODULW� SRFK\EQRVWL �U$]Qt YêUREFL SRXåtYDMt
U$]Qp ]QDþHQt�� P$åHWH MHMt SRODULWX ]MLVWLW SRNXVQ��
3RVWXSXMWH WDNWR� 3�LSRMWH /(' GLRGX S�HV UH]LVWRU
��� 5 �X /2: &855(17 /(' SRXåLMWH � N ��
QD ]GURM QDS�Wt FFD� � 9 ���� 9 QHER � 9 EDWHULH��

6YtWt�OL /(' GLRGD� SDN MH MHMt NDWRGD QD PLQXV SyOX�
1HQt�OL WRPX WDN� MH GLRGD SRODUL]RYiQD ]iY�UQ�
�NDWRGD QD SOXV� D PXVt EêW WXGtå RWRþHQD
�S�HSyORYiQD��

/(' MH ]DSRMHQD Y ]iY�UQpP VP�UX

D QHP$åH SURWR VYtWLW �NDWRGD MH ]DSRMHQD
QD Ä�³�

/(' MH ]DSRMHQD Y SURSXVWQpP VP�UX
D VYtWt �NDWRGD MH S�LSRMHQD QD Ä�³�

3RKOHG ]H]GROD
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���� ,QWHJURYDQp REYRG\ �,2�

1DNRQHF ]DVX�WH LQWHJURYDQp REYRG\ VH VSUiYRX
RULHQWDFt GR S�tVOXãQêFK SDWLF�

3R]RU�

,QWHJURYDQp REYRG\ MVRX YHOPL FLWOLYp Y%ÿL
äSDWQp SRODULW� UHVS� ]DSRMHQt� 'RGUæWH WHG\
SURVtP VSUiYQp R]QDÿHQt QD NRQFL ,2 �YURXEHN
QHER ERG��

9 WRPWR ]DSRMHQt SRXæLWp LQWHJURYDQp REYRG\
MVRX REYRG\ W\SX &026� NWHUp MVRX YHOPL FLWOLYp
QD VWDWLFNRX HOHNW�LQX D PRKRX EëW VQDGQR
]QLÿHQ\�

026 VRXÿiVWN\ MH PRæQR EUiW GR UXNRX SRX]H
]D SRX]GUR� 1HGRWëNHMWH VH MHMLFK QRæLÿHN�
9äHREHFQ O]H �tFL� æH LQWHJURYDQp REYRG\ VH
QHVPMt ]DVRXYDW GR SDWLFH MH�OL REYRG SRG
QDSWtP�

,2�  &' ���� QHER +)& ���� QHER 0& �����
�YURXEHN QHER ]QDþND PXVt XND]RYDW VP�UHP

N 7��

,2�  &' ���� QHER +&) ���� QHER 0& �����
�YURXEHN QHER ]QDþND PXVt XND]RYDW VP�UHP
N 7��

,2�  &' ���� QHER +&) ���� QHER 0& �����
�YURXEHN QHER ]QDþND PXVt XND]RYDW VP�UHP

N 5���

6FKpPD ]DSRMHQt�



��

3OiQHN UR]PtVW�Qt
VRXþiVWHN�

�� 6WDYHEQt þiVW ,,� .RQWUROD
� 3�LSRMHQt QDSiMHQt �
RåLYHQt S�tVWURMH

��� 2åLYRYiQt RVRERX� NWHUi REYRG Y\URELOD�
3R WRP FR MH GHVND RVD]HQD YãHPL
VRXþiVWNDPL� PXVt EêW ]NRQWURORYiQD ]GD
QHFK\Et Q�MDNp VRXþiVWN\� ÒþHOHP WpWR
NRQWURO\ MH ]DPH]LW S�tSDGQêP PDWHULiOQtP
ãNRGiP�
9L]XiOQt NRQWUROD
3�L YL]XiOQt NRQWUROH QHVPt EêW S�tVWURM S�LSRMHQ

N QDSiMHQt�
-HãW� MHGQRX ]NRQWUROXMWH� ]GD MVRX YãHFKQ\
VRXþiVWN\ �iGQ� RVD]HQ\ D VSUiYQ�
SRODUL]RYiQ\� =NRQWUROXMWH ]GD VH QD VWUDQ�
SORãQêFK VSRM$ QHQDFKi]t ]NUDW� FRå E\ S�L
]DSQXWt QDSiMHQt PRKOR YpVW N SRãNR]HQt
Q�NWHUêFK VRXþiVWHN�
7DNp MH QXWQR ]NRQWURORYDW� ]GD QD GHVFH
QHOHåt RGVW�LKQXWp NRXVN\ GUiWN$� NWHUp E\
PRKOL ]S$VRELW ]NUDW�
2PH]tWH WtP Y]QLN ]E\WHþQêFK ãNRG�

3�LSRMHQt QDSiMHQt � RåLYHQt
S�tVWURMH

��� 3R WRP FR E\O REYRG �iGQ� ]NRQWURORYiQ� P$åH

EêW SURYHGHQ WHVW IXQNþQRVWL�

1H]DSRPH�WH� æH VWDYHEQLFH P%æH EëW QDSiMHQD
MHQRP Y\ILOWURYDQëP� VWDELOL]RYDQëP QDSWtP
]H Vt#RYpKR QDSiMHÿH� DNXPXOiWRUX QHER ] EDWH�
ULH� 7HQWR ]GURM PXVt VFKRSHQ GRGiYDW REYRGX
SRW�HEQë SURXG� 1DEtMHÿN\ DXWRPRELORYëFK
DNXPXOiWRU% D WUDQVIRUPiWRU\ SUR SRKRQ
GWVNp æHOH]QLFH QHMVRX Y WRPWR S�tSDG
YKRGQp D MHMLFK SRXæLWt P%æH Yp]W N SRäNR]HQt
QNWH�UëFK ÿiVWt REYRGX� QHER REYRG QHPXVt
IXQJRYDW VSUiYQ�

2KURåHQt åLYRWD�

3RXætYiWH�OL N QDSiMHQt Vt#RYë QDSiMHÿ� SDN
PXVt WHQWR RGSRYtGDW SODWQëP EH]SHÿQRVWQtP
QRU�PiP�

��� 1\Qt S�LSRMWH QD VYRUN\ R]QDþHQp ����9� D ���

QDSiMHFt QDS�Wt� NWHUp E\ P�OR EêW FFD� �� 9�

3R]RU QD MHKR VSUiYQRX SRODULWX� 1HVSUiYQRX

SRODUL]DFt E\ PRKO\ EêW ]QLþHQ\ Q�NWHUp

VRXþiVWN\ REYRGX�

��� 3R S�LSRMHQt QDSiMHFtKR QDS�Wt PXVt ]DþtW

MH]GLW Y �DG� /(' VY�WHOQê ERG WDP D ]S�W�

5\FKORVW MHKR SRK\EX P$åHWH QDVWDYLW

SRWHQFLRPHWUHP 3��
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��� . SiMHFtP SORãNiP /����/�� S�LSRMWH åiURYN\

V YêNRQHP PD[LPiOQ� � : QD MHGHQ NDQiO�

äiURYN\ VYtW� SDUDOHOQ� N /(' GLRGiP

'����'���

1D MHGQp VWUDQ� YãHFKQ\ åiURYN\ SURSRMWH

D S�LSiMHMWH MH N SORãFH R]QDþHQt ��&�/��

QD GUXKp VWUDQ� S�LSiMHMWH NDåGRX ]YOiã"

N SORãNiP /����/���

��� -H�OL Då SRWXG YãH Y SR�iGNX D S�tVWURM EH]�

YDGQ� IXQJXMH� P$åHWH S�HVNRþLW QiVOHGXMtFt

VH]QDP PRåQêFK FK\E�

��� 1HEOLNDMt�OL /(' GLRG\ WDN MDN E\ P�OL� VYtWt

WUYDOH QHER MH�OL ]�HWHOQi Q�MDNi MLQi ]iYDGD�

SRWRP RNDPåLW� Y\SQ�WH QDSiMHFt QDS�Wt

D FHORX GHVNX NRPSOHWQ� SUR]NRXãHMWH SRGOH

QiVOHGXMtFtKR VH]QDPX�

6H]QDP NURN$ SUR
RGVWUD�RYiQt FK\E

.DåGê SUR]NRXãHQê NURN
RGãNUWQ�WH

� 0i QDSiMHFt QDS�Wt VSUiYQRX SRODULWX"

� -H QDSiMHFt QDS�Wt L S�L S�LSRMHQpP REYRGX
VWiOH MHãW� RNROR �� 9 "

� 1DSiMHFt QDS�Wt RS�W Y\SQ�WH�

� -VRX YãHFKQ\ RGSRU\ VSUiYQ� ]DSiMHQ\"
=NRQWUROXMWH MHãW� MHGQRX MHMLFK VSUiYQp
KRGQRW\ SRGOH VH]QDPX Y NDSLWROH ����

� -VRX GLRG\ S�LSiMHQ\ VH VSUiYQRX SRODULWRX"
6RXKODVt MHMLFK NDWRGRYê SURXåHN V SRODULWRX QD
SOiQNX UR]PtVW�Qt VRXþiVWHN"

.DWRGRYê NURXåHN GLRG\ '� PXVt XND]RYDW
VP�UHP N ,2��

� -VRX /(' GLRG\ ]DSiMHQ\ VH VSUiYQRX
SRODULWRX"
3R]RUXMHWH�OL GLRGX SURWL VY�WOX� MH NDWRGD
XPtVW�QD QD Y�Wãt HOHNWURG� XYQLW� /('
�QD NUDWãtP YêYRGX�� .DWRG\ GLRG PXVt

XND]RYDW VP�UHP N /���

� -VRX YãHFKQ\ WUDQ]LVWRU\ 7����7�� VSUiYQ�
]DSiMHQ\" 1HS�HNUXFXMt VH MHMLFK S�tYRG\"
-VRX ]DSiMHQ\ VSUiYQp W\S\ WUDQ]LVWRU$"
6RXKODVt REU\V WUDQ]LVWRUX V SRORKRX D
RULHQWDFt QD SOiQNX UR]PtVW�Qt VRXþiVWHN"

� -VRX YãHFKQ\ HOHNWURO\WLFNp NRQGHQ]iWRU\
]DSiMHQ\ VH VSUiYQRX SRODULWRX" 3RURYQHMWH

SRODULWX XGDQRX QD SRX]GUX NRQGHQ]iWRUX
V SRODULWRX QD SOiQNX RVD]HQt VRXþiVWNDPL�
1H]DSRPH�WH� åH ]QDþHQt YêYRG$ HOHNWURO\�
WLFNêFK NRQGHQ]iWRU$ MH RG YêUREFH N YêUREFL
U$]Qp�

� -VRX LQWHJURYDQp REYRG\ VSUiYQ� ]DVXQXW\

Y SDWLFtFK"
9URXEHN QHER ]QDþND ,2� PXVt XND]RYDW
VP�UHP N 7��
9URXEHN QHER ]QDþND ,2� PXVt XND]RYDW
VP�UHP N 7��
9URXEHN QHER ]QDþND ,2� PXVt XND]RYDW
VP�UHP N 5���

� -VRX ,2 RSUDYGX YH VSUiYQêFK SDWLFtFK"
1HMVRX QiKRGRX ]DP�Q�Q\" 3RURYQHMWH MHMLFK
SRORKX V SOiQNHP UR]PtVW�Qt VRXþiVWHN�

� -VRX YãHFKQ\ QRåLþN\ ,2 RSUDYGX Y SDWLFL"
6QDGQR VH WRWLå VWDQH� åH VH QRåLþND S�L
]DVXQRYiQt GR SDWLFH RKQH D MH MGH PLPR QL�

� 1HQDFKi]t VH QD VWUDQ� SORãQêFK VSRM$ FtQRYp
S�HPRVW�Qt SORãHN QHER ]NUDW" 3RURYQHMWH
REUD]HF SORãQêFK VSRM$ VH VFKpPDWHP QHER
V REUi]NHP UR]ORåHQt VRXþiVWHN� 3R]RU�
1HS�HUXãWH RP\OHP VSUiYQRX FHVWLþNX�

� $E\ MVWH PRKOL OpSH ]NRQWURORYDW REUD]HF
SORãQêFK VSRM$ GUåWH MHM SURWL VY�WOX D KOHGHMWH

]H VWUDQ\ VRXþiVWHN�

� 1HQt QD GHVFH VWXGHQê VSRM"
=NRQWUROXMWH SHþOLY� NDåGRX SiMHFt SORãNX�
3LQ]HWRX Y\]NRXãHMWH� ]GD VH Q�NWHUp VRXþiVW�
N\ QHNêYDMt� -H�OL Q�NWHUi SORãND SRGH]�HOi�
SDN ML UDG�ML ]QRYX RSDWUQ� SURSiMHMWH�

� =NRQWUROXMWH� ]GD MVRX YãHFKQD PtVWD ]DSiMHQD�
ýDVWR VH WRWLå VWiYi� åH MH Q�NWHUi SORãND
S�HKOpGQXWD�
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� 0\VOHWH QD WR� åH GHVND SiMHQi V SRPRFt
UR]SRXãW�GHO� SiMHFt NDSDOLQ\� ROHMH QHER

SRGREQêFK SURVW�HGN$ QHP$åH IXQJRYDW� 7\WR
SURVW�HGN\ MVRX YRGLYp D ]S$VREXMt VYRGRYp
D ]NUDWRYp SURXG\�
0LPRFKRGHP� X REYRG$� NWHUp E\O\ SiMHQ\
N\VHOêP FtQHP� SiMHGOHP QHER SRGREQêPL
SURVW�HGN\ Y\SRYtGi ]iUXND� D WDNRYp REYRG\

QHEXGRX Y QDãHP VHUYLVH RSUDYHQ\ QHER
Y\P�Q�Q\�

��� -VRX�OL W\WR ERG\ SURYHGHQ\ D S�tSDGQi FK\ED
RGVWUDQ�QD� ]DSRMWH GHVNX RS�W SRGOH ERGX
���� 1HE\OD�OL åiGQi VRXþiVWND S�L FK\E�
]QLþHQD� PXVt Q\Qt REYRG VSUiYQ� IXQJRYDW�

3�HGORåHQê REYRG P$åH EêW SR ~VS�ãQpP WHVWX

]DEXGRYiQ GR NU\WX D SRWRP SURYR]RYiQ WDN MDN E\O
]DPêãOHQ�

3RUXFK\�

-H�OL ]�HMPp� åH MLå QHQt PRåQê GDOãt EH]SHþQê
SURYR]� MH QXWQR S�tVWURM Y\�DGLW ] SURYR]X D ]DMLVWLW
MHM S�HG QHSRYRODQêP SRXåLWtP�

7R QDVWDQH NG\å�

x S�tVWURM Y\ND]XMH YLGLWHOQp SRãNR]HQt

x QHQt�OL S�tVWURM IXQNþQt

x MVRX�OL Q�NWHUp þiVWL S�tVWURMH XYROQ�Qp QHER

YROQp

x Y\ND]XMt�OL SURSRMRYDFt YRGLþH YLGLWHOQp SRãNR�

]HQt

9 S�tSDG� æH EXGH QXWQp MHGQRX S�tVWURM
RSUDYLW� VPMt EëW N RSUDY SRXæLW\ SRX]H
RULJLQiOQt VRXÿiVWN\� 3RXætYiQt SRGREQëFK
VRXÿiVWHN V UR]GtOQëPL KRGQRWDPL P%æH Yp]W
N SRäNR]HQt REYRGX D S�tSDGQpPX RKURæHQt
9DäHKR æLYRWD�

3�tVWURM VPt EëW RSUDYRYiQ SRX]H RGERUQtNHP�

1HIXQNþQt VWDYHEQLFH PRKRX EêW ]DVOiQ\ V S�HV�

QêP SRSLVHP FK\E �~GDMH R WRP FR QHIXQJXMH�

]D MDNêFK SRGPtQHN� QHER" MHQ WDN EXGH PRåQR

FK\EX RGVWUDQLW� ]S�W QD QDãL DGUHVX� 3URVtP

]DãOHWH ]S�W YãH YþHWQ� QiYRGX NH VWDYE� D NU\WX

S�tVWURMH� ýDVRY� QiURþQp RSHUDFH MDNR MVRX

GHPRQWiå NU\WX 9iP EXGHPH PXVHW ]H VUR]XPL�

WHOQêFK G$YRG$ QD~þWRYDW� 6WDYHEQLFH X NWHUêFK MLå

E\OR ]DSRþDWR VH VWDYERX QHO]H Y\P�QLW� 3�L LQVWD�

ODFL ]D�t]HQt QD Vt"RYp QDS�Wt MH QXWQR GRGUåRYDW

YãHFKQ\ S�tVOXãQp EH]SHþQRVWQt S�HGSLV\�

=iUXND�

1D WHQWR S�tVWURM GiYiPH ]iUXNX � URN� =iUXND

]DKUQXMH EH]SODWQp RGVWUDQ�Qt ]iYDG\� NWHUi Y]QLN�

OD SURND]DWHOQ� SRXåLWtP QHNYDOLWQtKR PDWHULiOX

QHER FK\ERX YH YêURE��

3URWRåH QHPiPH åiGQê YOLY QD VSUiYQRX D S�LP��

�HQ� RGERUQRX VWDYEX S�tVWURMH� P$åHPH X VWDYHE�

QLF ]H VUR]XPLWHOQêFK G$YRG$ GiYDW SRX]H ]iUXNX

QD ~SOQRVW D EH]YDGQRX MDNRVW VRXþiVWHN�

*DUDQWXMHPH SRX]H MPHQRYLWp KRGQRW\� RGSRYt�

GDMtFt IXQNFL VRXþiVWHN Y QH]DPRQWRYDQpP VWDYX

D GRGUåHQt WHFKQLFNêFK SDUDPHWU$ REYRGX S�L GRGU�

åHQt SRVWXSX SiMHQt� RGERUQpP Y\SUDFRYiQt D

GRGU�åHQt S�HGHSVDQpKR XYHGHQt GR SURYR]X�

'DOãt QiURN\ MVRX Y\ORXþHQ\�

1HS�HMtPiPH DQL UXþHQt� DQL RGSRY�GQRVW ]D ãNRG\

Y]QLNOp Y VRXYLVORVWL V WtPWR YêURENHP� 9\KUD]X�

MHPH VL RSUDYX� Y\OHSãHQt� QiKUDGX VRXþiVWHN QHER

QiURN QD YUiFHQt QiNXSQt FHQ\�

3RGOH QiVOHGXMtFtFK NULWpULt QHEXGH SURYHGHQD

RSUDYD� UHVS� Y\SRYtGi ]iUXND�

x NG\å E\O N SiMHQt SRXåLW N\VHOLQX REVDKXMtFt FtQ�

SiMHGOR QHER N\VHOLQX REVDKXMtFt UR]SRXãW�GOR�

DWG�

x NG\å E\OD VWDYHEQLFH QHRGERUQ� VSiMHQD

D SRVWDYHQD�
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7R VDPp SODWt L

x S�L ]P�QiFK QHER SRNXVHFK R RSUDYX S�tVWURMH

x S�L VYpYROQêFK ]P�QiFK REYRGX

x S�L QHS�HGSRNOiGDQpP� QHRGERUQpP XPtVW�Qt

GtO$� YROQpP SURGUiWRYiQt GtO$ MDNR Y\StQDþ�

SRWHQFLRPHWU� ]Gt�N\� D SRG�

x S�L SRXåLWt MLQêFK� QH RULJLQiOQ� NH NRPSOHWX

S�tVOXãHMtFtFK VRXþiVWHN

x S�L ]QLþHQt YRGLYêFK FHVW QD VSRML� QHER S�L MLQpP

SRãNR]HQt SORãQpKR VSRMH

x S�L ãSDWQpP UR]PtVW�Qt VRXþiVWHN D SUR ] WRKR

Y]QLNOp ãNRG\

x S�L S�HWtåHQt VWDYHEQLFH

x S�L ãNRGiFK Y]QLNOêFK ]iVDKHP FL]tFK RVRE

x S�L ãNRGiFK Y]QLNOêFK QHGRGUåHQtP VWDYHEQtKR

QiYRGX D VFKpPDWX

x S�L S�LSRMHQt ãSDWQpKR QDS�Wt QHER GUXKX SURXGX

x S�L ãSDWQp SRODUL]DFL VWDYHEQLFH

x S�L ãSDWQp REVOX]H QHER S�L ãNRGiFK Y]QLNOêFK

QHRGERUQêP ]DFKi]HQtP QHER RP\OHP

x S�L SRUXFKiFK� NWHUp Y]QLNO\ S�HPRVW�QtP

SRMLVWHN QHER SRXåLWtP ãSDWQp SRMLVWN\

9H YãHFK W�FKWR S�tSDGHFK EXGH QiVOHGRYDW

]DVOiQt YêURENX ]S�W QD 9DãL DGUHVX QD 9DãH

QiNODG\�

=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


