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S3RGNODGRP SUH Y\SUDFRYDQLH SURMHNWRYHM GRNXPI
f .DWDVWUIOQD PDSD REFH
f 2EKOLDGND D J]DPHUDQLH ULH&AHQéFK PLHVWQ\FK NRP
SRALDGDYLHN LQYHVWRUD QD ~SUDY\
f SBUHURNRYDQLH UR]SUDFRYDQpKR SURMHNWX VWDYE\ V L

9a(2%(&1E y$6!
BURMHNWRYi GRNXPHQWIFLD VWDYE\ ULH&AL UHNRQ&WU:
YEVWDYEX QRYHM NRPXQLNiFLH D SUHG &8HQLH PLHVWQHM
5LHAHQi UHNRQAWUXNFLD D YEVWDYED MH QD SDUFHOH p

5HNRQAWUXNFLD D YEVWDYED MH UR]JGHOHQiI GR WURFK

NP + NP

S5HNRQ&AWUXNFLD NRPXQLNiFLH G &ND P &tUND P QD¢
NP + NP

9éVWDYED NRPXQLNiIFLH G 4&ND P &@tuND P YéK\]
NP + NP

30IQRYDQi YEVWDYED NRP G aND P &atuUND P

.U\W MHVWYXM~FHM NRPXQLNiFLH SUL QDSRMHQt QD F
MH ] DVIDOWRYpKR EHWyYyQX .U\W SRNUDpPXM~FHM YéVvwD
RE\GOLDP MH PLHVWDPL GWUNRYé& DOHM NRPXQLNiFLD SRV
1D UHNRQAWUXRYDQHM NRPXQLNiFLL V~ YEWON\ D SU
.RPXQLNiFLD MH OHPRYDQi |JHPQé&PL NUDMQLFDPL 1DYUKR"
SR]G & PLHVWQHKR SRWRND NWRUé& MH OHPRYDQé& Y G &NF
VWUDQ\ MH Y NUDMQLFL RVDGHQé& DM UR]JKODV QD RFH RY
RVDGHQp LQALQLHUVNH VLHWH = YRGRYRG D SO\Q
8O0LpQé& SULHVWRU MH atUN\ FFD P 3RpHW iXW ]D
XOLFL FFD DXWi 3UHWR MH QDYUKRYDQp atUNRYp XVSRUL
Y NP QDYUKOL JULDGL" YEK\E X G &N\ P P QiMD]G
AtUND NRPXQLNiFLH P 9 NP VD JULDGL REUDWL
QDYUKXMHPH NY{OL YEVWDYEH QRYHM E\WRYN\ PLHVWQX I
1D NRQFL NRPXQLNiFLH QDYUKXMHPH RVDGL" REUD

=(0le 35E&(
3UHG ]DpDWtP Yé&NRSRYé&éFK SUiIiF MH SRWUHEQp ]DL
SRG]JHPQéFK YHGHQt NROLGXM~FLFK V SURMHNWRYDQé&PL \
]JHPQ&FK SUiIF QHGR&OR N LFK SRaANRGHQLX 9aHWN\ ]JHPC
LQALQLHUVN\FK VLHWt MH SRWUHEQpP Y\NRQiYD" UXpQH -H

7(&+1,&.e 5,(a(1,(
NP + NP NRQAWUXNFLD p
5HNRQAWUXNFLD MHVWYXM~FHM NRPXQLNiFLH V DVIDO'
] Y\PLVWHQLD MHVWYXM~FHM NRPXQLNIiFLH 3UH SO\QXOp
NRPXQLNiFLRX 9UDQRY QDG 7RS RX + 6WURSNRY MH QDY
D ]DURYQDQLH VW\pQHM &NiU\
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6PHURYp ULHAHQLH NRPXQLNiFLH D &tUNRYp XVSRULDC
NRPXQLNiFLH -HGQRWOLYp NRQAWUXNpPQp YUVWY\ PXVLD E
QXWQp UHDOL]JRYD" Y ]JP\VOH 671

9 UiPFL UHNRQAWUXNFLH PLHVWQHM NRPXQLNiFLH VD
NU\WWX SRGNODG ] DVIDOWRYpKR EHWyQX KU=~EN\ PP 1T
SRVWUHN D DVIDOWRYé& EHWyQ KU~EN\ PP

2ERMVWUDQQpP NUDMQLFH NRPXQLNIiFLH Y a&tUNH PP \
GUYHQéP NDPHQLYRP KU~EN\ PP
NP =+ NP NRQ&WUXNFLD p NRQ&AWUXNFLD p

98VWDYED PLHVWQHM NRPXQLNiFLH V REpDVQé&P aAWUNF
D] Y\ URYQDQLD ULHZHQHM NRPXQLNiFLH atUND FHVW\ MH
Y\URYQDQLH NU\WX &WUNRGUYRX D JULDGL VD QRYi &4WUNR
1D FHOHM SORFKH VD XUREt SRGNODG ] DVIDOWRYpKR EH
D DVIDOWRYé& EHWyQ KU~EN\ PP

2ERMVWUDQQpP NUDMQLFH NRPXQLNiFLH Y atUNH PP
GUYHQé&P NDPHQLYRP KU~EN\ PP

3UL YEVWDYEH Y&K\EQH D REUDWLVND WYDUX 7 VD ]U
KU~EN\ PP SRGNODG ] YLEURYDQPKR &WUNX KU~EN\ P
KU~EN\ PP 1D FHOHM SORFKH VD SUHYHGLH DVIDOWRYE&
PP

2ERMVWUDQQpP NUDMQLFH NRPXQLNiFLH Y &tUNH PP
GUYHQé&P NDPHQLYRP KU~EN\ PP

NP + NP NRQAWUXNFLD p SOIQRYDQi YEVWDY

3UHG @4HQLH PLHVWQHM NRPXQLNiIiFLH Y WRPWR ~VH
NRPXQLNiIiFLH VLWXRYDQHM Y PLHVWH MHVWYXM~FHM SR QF
1RYi NRPXQLNIiFLD VD JULDGL SUHYHGHQtP SRGNODGQF

PP SRGNODG | YLEURYDQpPKR &WUNX KU~EN\ PP D SRGNC
PP 1D FHOHM SORFKH VD SUHYHGLH DVIDOWRY& SRVWUHN
2ERMVWUDQQpP NUDMQLFH NRPXQLNiFLH Y &tUNH PP
GUYHQéP NDPHQLYRP KU~EN\ PP
. RQAWUXNFLD NRPXQLNiFLH p
$VIDOWRYé& EHWyYQ $& 2 KU~END |
3RGNODG | DVIDOWRYpKR EHWyQX $& 3 KU~EN
6SRMRYDFt QiWHU aLYLpQé NJ P

9\URYQIiIYDFLD YUVWYD ] DVIDOWRYpKR EHWyQX $&3

.RQAWUXNFLD NRPXQLNIFLH p

$VIDOWRYé& EHWYQ $& 2 KU~END |
3RGNODG | DVIDOWRYpKR EHWyQX $& 3 KU~EN
6SRMRYDFt QiWHU aLYLpQé NJ P

AWUNRGUYD IU PP KU~END PP

V YESO RYEP NDPHQLYRP YLEURYDQé aWUN
9\URYQIYDFLD YUVWYD J]R aWUNRGUY\
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.RQAWUXNFLD NRPXQLNIFLH p

$VIDOWRYé& EHWyYQ $& 2 KU~END |
3RGNODG | DVIDOWRYpKR EHWyQX $& 3 KU~EN
6SRMRYDFt QiWHU aLYLpQé NJ P

AWUNRGUYD IU PP KU~END PP
V YESO RYEP NDPHQLYRP YLEURYDQé& aWUN

3RGNODG JR &WUNRGUY\ KU~END

35E35$9% 35( 9667$9%8

5HDOL]iFLD VWDYE\ QHEXGH PDW QHJDWtYQH GRSDG\ Q
D SUHYiIGINRYDQLD VWDYE\ VD XYD&XMH V Y]QLNRP D QiVC
SUHYD&QH R NDWHJyULX RGSDGRY 2 + RVWDWQp NWRUp S
EX XNODGD" QD GRpDVQp GHSYQLXP QD SRJHPNX LQYHVWR
SUtSDGH PDWHULIOX YKRGQpPKR QD VSIWQp ]iV\S\ DOHER
VWDYHQLVND QD VNOiIiGN\ NWRUp PDM~ SRYROHQLH XVNOD
M QD ULDGHQp VNOiIGN\ RGSDGRY 3UHWRAH YEEHU GRGIiY
QLH MH PR&QpP SUHVQH XYLHV" ORNDOLWX VNOiIGN\ V NWI
RGEHU RGSDGRY 3RG D SRWUHE\ P{8H E\W Y SULHEHKX Yé'
DM SURVWUHGQtFWYRP ILULHP NWRUp Y\NRQiYDM~ SUH
NRQWDMQHURY QD RGSDG

=D QDNODGDQLH ] RGSDGRP D |D MHKR OLNYLGiFLX MH
MH V QtP SRYLQQ& QDNODGD" Y V-ODGH VR ]iNRQRP p
D GRSOQHQt QLHNWRUE&FK ]iNRQRY

.DWHJRUL]iFLD RGSDGRY Y]QLNQXW&FK SRpDV UHDOL]]
SRG D Y\KOi&aN\ 6WDYHEQpP RGSDG\ D RGSDG)\ ] GH
JHPLQ\ ] NRQWDPLQRYDQ&FK PLHVW

btvVO
Vcls\llj(i NRDGVgHD Qi]JRY VNXSLQ\ D GU VS{VRE OLNYLGiRLH RGSD
RGS
2 9\NRSDQi 6SIWQp ] ~SUDYCL
2 %HWYQ JINODG\ YHQF! |'R ]iVI\SX S|H Sil
2 7Ht BNOIiCGSDGRY L
2 301 6NOIGND RGSDGC
2 %LWXPHQ JPHVL LQp D |6NOiGND
2 AHOH]F .RYR.
2 2ED(SDSLHUD 6NOIiGND RGSDC
2 2EDO OD' 6NOIiGND RGSDC

9]QLN LQéFK GUXKRY RGSDGRY VD SUL UHDOL]iFLL VWD
=KRWRYLWH VWDYE\ PXVt VWDYHEQtNRYL SUHGORAL" GR
RGSDGRY

1LHNWRUp MHVWYXM~FH SRUDVW\ VD uXaLD 7LHWR
QiNODG\ 1DPLHVWR QLFK VD Y\VDGt QRYi |JHOH

B3UHG ]DKIiMHQtP YENRSRYéFK SUiIF PXVLD E\" QD VWD
YaHWN\ MHVWYXM~FH SRG]JHPQp VLHWH Y WHUpPpQH
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DOHM PXVt E\" Y\WépHQé SUDFRYQé SiV V SUtVWXSRP
QRYpKR SRWUXELD

3RpDV VWDYHEQéFK SUiF PXVLD E\" GRGUabQp DM D
] YW MDGUHQt GRWNQXWéFK RUJDQL]JiFLt N GDQHM VWDYEH
EXGH VWDYED UHDOL]RYDQi

%(=3(y1267 2&+5%$1% ='5%$9,%$ $ &4,9271e+2 352675(',$
3RpDV YEVWDYE\ V~ YAHWFL SUDFRYQtFL SRYLQQt GR
SUHGSLV\ %H]SHpPQRV" SUL SUiIFL MH SRWUHEQpPp Y SOQR
VWDYHEQ&FK SUIFDFK XVNXWRpPQHQE&FK QD VWDYEH 94HR
EH]SHPQRV" SUL SUIFL V~ XYHGHQpP Y JiNRQQtNX SUiFH
%H]SHPQRV" SUIFH SUHGSLVXMH =iNRQ 15 65 p ]
SUIFH P{&X Y\NRQiYD" OHQ ]JKRWRYLWHOLD NWRUt PDM~ QI
NWRUt VS DM~ SRGPLHQN\ RGERUQHM VS{VRELORVWL
6WDYED VYRMtP FKDUDNWHURP D VS{VRERP Y\X4LWLD
SURVWUHGLH 3RpDV YEVWDYE\ QHEXGH ]iVDGQH QDUXA&aHQp
3UL UHDOL]J]RYDQt VWDYE\ MH QXWQp GRGUALDYD" Y&HYV
GREH UHDOL]iFLH SUH W~ NWRU~ PpLQQRV" 9aHWN\ VWD
SUtVOX&aQéeFK 671 RE]YOia" (1 V~YLVLDFLFK
D ][iINRQRY b =] D WHFKQRORJLFN&FK SRVWXS
MHGQRWOLYé&FK pDVWt VWDYE\ 9&aHWN\ YEUREN\ D PDWH
D FHUWLILNiW\ SODWQp SRG D SUtVOXaQéFK 671
'RGiYDWHOLD VWDYHEQéFK SUiF PDM~ SRYLQQRV" Y U
Y\WWYRUL" SRGPLHQN\ SUH EH]SHPQRV" SUiIFH DNR V~pDV" "
SUDFRYQpPKR SRVWXSX t 9\KOiaN\ p =E ] DNR
Y pDVH NH VD QD RP QHSUDFXMH

+XPHQQpP DXJXVW ,QJ

































