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'¼OHÒLWk
EH]SH¹QRVWQm
SRN\Q\
3ºL SRXÒmYgQm HOHNWULFNkKR ]Dºm]HQm MH QXWQk YÒG\
GRGUÒRYDW ]gNODGQm RSDWºHQm� Y¹HWQÆ QgVOHGXMmFmFK�

3ºH¹WÆWH VL YHÐNHUk SRN\Q\
SºHG XÒmYgQmP WRKRWR ]Dºm]HQm
9DURYgQm�3UR VQmÒHQm QHEH]SH¹m SRÒgUX�

rUD]X HOHNWULFNÕP SURXGHP QHER ]UDQÆQm SRVWXSXMWH

SRGOH WÆFKWR EH]SH¹QRVWQmFK SRN\Q¼�

3UR ]DMLÐWÆQm PD[LPgOQm EH]SH¹QRVWL� QHMOHSÐmKR
YÕNRQX D ]KRGQRFHQm ]QDORVWL ]Dºm]HQm MH ]gVDGQm�
DE\ MVWH VL Y\ QHER NGRNROLY� NGR EXGH REVOXKRYDW
]Dºm]HQm� SºH¹HWOL D SRUR]XPÆOL REVDKX WkWR SºmUX¹N\
SºHG SRXÒLWmP WRKRWR ]Dºm]HQm� =YÕÐHQRX SR]RUQRVW

YÆQXMWH EH]SH¹QRVWQmP YÕVWUDÒQÕP V\PERO¼P �
NWHUk R]QD¹XMm 832=251Å1�� 9Ô675$+$ QHER
1(%(=3(·��SRN\Q\ N EH]SH¹QRVWL RVRE� 3ºH¹WÆWH VL
D SRUR]XPÆMWH SRN\Q¼P� SURWRÒH VH WÕNDMm
EH]SH¹QRVWL� 1HEXGHWH�OL SRVWXSRYDW SRGOH WÆFKWR
SRN\Q¼� P¼ÒH GRMmW N SRUDQÆQm RVRE� QHEH]SH¹m
SRÒgUX QHER rUD]X HOHNWULFNÖP SURXGHP�

1HQHFKgYHMWH ]Dºm]HQm ]DSRMHQk� 2GSRMWH MHM RG
SºmYRGX� SRNXG MHM QHSRXÒmYgWH QHER SºHG rGUÒERX�

1HGRYROWH� DE\ ]Dºm]HQm E\OR SRXÒmYgQR MDNR KUD¹ND�
1HXÒmYHMWH Y EOm]NRVWL GÆWm� 1HGRYROWH GÆWHP XÒmYDW
WRWR ]Dºm]HQm�

3RXÒmYHMWH SRX]H WDN� MDN MH SRSVgQR Y WkWR SºmUX¹FH�
3RXÒmYHMWH SRX]H SºmGDYQg ]Dºm]HQm GRSRUX¹HQg
YÕUREFHP�

6SUgYQÆ VH REOkNHMWH� 1HXÒmYHMWH YROQk REOH¹HQm
QHER ÐSHUN\� 6HSQÆWH VL GORXKk YODV\� 'gYHMWH SR]RU
QD SRORKX GPÕFKDGOD D YVWXS¼ Y]GXFKX ]D SURYR]X�
9ROQk REOH¹HQm� ÐSHUN\ D YODV\ PRKRX EÕW YWDÒHQ\ GR
YVWXS¼ �YL] QgVOHGXMmFm REUg]HN� D PRKRX ]S¼VRELW
SRUDQÆQm RVRE\� 9ÒG\ VL REOkNHMWH SHYQRX REXY�
GORXKk NDOKRW\ D RFKUDQQk EUÕOH�

P�����

1HSRXÒmYHMWH V SRÐNR]HQÕP NDEHOHP QHER ]gVWU¹NRX�
3RNXG ]Dºm]HQm QHSUDFXMH� MDN Pg� E\OR XSXÐWÆQR�
SRÐNR]HQR� SRQHFKgQR YHQNX QHER XSXÐWÆQR GR
YRG\� SºHGHMWH MHM RGERUQkPX VHUYLVX N RSUDYÆ�

1HWDKHMWH ]D NDEHO D QHQRVWH ]Dºm]HQm ]D NDEHO�
QHSRXÒmYHMWH NDEHO MDN GUÒgN� QHSºLYmUHMWH NDEHO GR
GYHºm� QHWDKHMWH NDEHO NROHP RVWUÕFK KUDQ QHER URK¼�
8GUÒXMWH NDEHO Y RGVWXSX RG KRUNÕFK SRYUFK¼�

1HRGSRMXMWH ]DWDÒHQmP ]D NDEHO� 3ºL RGSRMRYgQm
Y\WgKQÆWH ]gVWU¹NX� QLNROLY NDEHO�

1HPDQLSXOXMWH VH ]gVWU¹NRX QHER VH ]Dºm]HQmP�
PgWH�OL PRNUk UXFH�

1HYNOgGHMWH ÒgGQk SºHGPÆW\ GR RWYRU¼� 1HSRXÒmYHMWH�
MH�OL NWHUÕNROLY RWYRU XFSgQ� ]EDYWH MHM SUDFKX�
FXSDQLQ\� YODV¼ D ¹HKRNROLY� FR E\ PRKOR RPH]LW
SURXGÆQm Y]GXFKX�

9\SQÆWH YÐHFKQ\ Y\SmQD¹H SºHG RGSRMHQmP�

'EHMWH ]YÕÐHQk RSDWUQRVWL SºL ¹LÐWÆQm QD VFKRGHFK�

1HSRXÒmYHMWH N Y\VgYgQm KRºODYÕFK NDSDOLQ� MDNR
QDSºmNODG EHQ]mQX� QHSRXÒmYHMWH Y SURVWRUgFK� NGH E\
VH WDNRYk NDSDOLQ\ PRKO\ Y\VN\WRYDW�

7RWR ]Dºm]HQm Pg GYRMLWRX L]RODFL� 3RXÒmYHMWH SRX]H
VWHMQk QgKUDGQm VRX¹gVWL� 3ºH¹WÆWH VL SRN\Q\ N
REVOX]H =Dºm]HQm V GYRMLWRX L]RODFm�

1HY\VgYHMWH QLF KRºmFmKR QHER GRXWQDMmFmKR� MDNR
QDSºmNODG FLJDUHW\� VLUN\ QHER KRUNÕ SRSHO�

1HSRXÒmYHMWH EH] Y\VgYDFmKR S\WOH QHER
RGSRYmGDMmFmKR SºmVOXÐHQVWYm�

�URYHª WODNX KOXNX
7DWR MHGQRWND Pg WODN KOXNX Y PmVWÆ XFKD REVOXK\
�� G%�$�� SRGOH YÕVOHGNX PÆºHQm VWHMQÕFK ]Dºm]HQm
SRGOH 'LUHNWLY\ ��������((&�

�URYHª LQWHQ]LW\ KOXNX
7DWR MHGQRWND Pg rURYH¬ LQWHQ]LW\ KOXNX ��� /Z$�
SRGOH YÕVOHGNX PÆºHQm VWHMQÕFK ]Dºm]HQm SRGOH
'LUHNWLY\ �������((&�

�URYHª YLEUDFm
7DWR MHGQRWND Pg PD[LPgOQm rURYH¬ YLEUDFm QD UX¹QmP
GUÒDGOH ��� P�V)� SRGOH YÕVOHGNX PÆºHQm VWHMQÕFK
]Dºm]HQm SRGOH (1 �����
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'RGUÒXMWH W\WR SRN\Q\

6ORYQmN V\PERO¼
%H]SH¹QRVWQm YÖVWUDÒQÖ
WURMrKHOQmN � V\PERO
XYQLWº WURMrKHOQmNX
R]QD¹XMH QHEH]SH¹m

9UKgQm OHWmFmFK
SºHGPÆW¼ � 9\VWDYHQm
FHOkKR WÆOD

%H]SH¹QRVWQm YÖVWUDÒQÖ
V\PERO

8GUÒXMWH Y VXFKX

3ºH¹WÆWH VL XÒLYDWHOVNRX
SºmUX¹NX

�UD] HOHNWULFNÖP
SURXGHP

3RVWXSXMWH SRGOH
WHFKQLFNk SºmUX¹N\� NGH
MVRX SRSVgQ\ VSUgYQk
VHUYLVQm SRVWXS\

2GSRMWH QDSgMHQm

1HRWHYmUHMWH QHER
QHVQmPHMWH EH]SH¹QRVWQm
ÐWmW\ ]D FKRGX SºmVWURMH

3RUDQÆQm SUVW¼ QHER
UXN\ � ORSDWN\
REÆÒQkKR NROD

2FKUDQQk EUÖOH
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6HVWDYHQm
6HVWDYHQm GPÖFKDGOD

P�����

3ºHSQXWm ] GPÖFKDGOD QD
Y\VDYD¹
1.

P�����

2.

$
%

P�����

832=251Å1�

2EÆÒQk NROR VH RWg¹m MHÐWÆ QÆNROLN VHNXQG SR
Y\SQXWm GPÖFKDGOD D P¼ÒH XVHNQRXW QHER
SRUDQLW SUVW\�

1HRGVWUDªXMWH NU\W GROQmKR YVWXSX� SRNXG MH
PRWRU Y FKRGX QHER MH�OL MHGQRWND SºLSRMHQD
GR UR]YRGQk VmWÆ�

3.

4.

'»/(Ñ,7d� 9\VDYD¹ QHEXGH SUDFRYDW� GRNXG QHQm
WUXELFH Y\VDYD¹H RWR¹HQD YH VP\VOX RWg¹HQm
KRGLQRYÕFK UX¹L¹HN FR QHMGgO D ]DMLÐWÆQD �NURN ���

5.

�� 1DVWDYWH ºHPHQ
SRGOH SRWºHE\ SUR
SRKRGOQk RYOgGgQm�

P�����
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3ºHSQXWm ] Y\VDYD¹H QD
GPÖFKDGOR
1.

2. $

%

3.

P�����

4.

P�����

'»/(Ñ,7d� 'PÕFKDGOR QHEXGH SUDFRYDW� GRNXG QHQm
NU\W GROQmKR YVWXSX RWR¹HQ YH VP\VOX RWg¹HQm
KRGLQRYÕFK UX¹L¹HN FR QHMGgO D ]DMLÐWÆQ �NURN ���

5.

P�����

3URYR]
3ºLSRMHQm NH ]GURML
QDSgMHQm
3RXÒmYHMWH SRX]H SURGOXÒRYDFm NDEHO YKRGQÕ N
YHQNRYQmPX XÒLWm�

9Ô675$+$

3RNXG QHQm ]gVWU¹ND SURGOXÒRYDFmKR NDEHOX
]FHOD ]DVXQXWD GR ]gVXYN\� P¼ÒH EÖW YROQg
]gVWU¹ND Sºm¹LQRX SºHKºmYgQm D ]S¼VRELW SRÒgU�
SºmSDGQÆ SRSgOLW YgV QHER QÆNRKR MLQkKR�
8MLVWÆWH VH� ÒH MH NDEHO SHYQÆ Y ]gVXYFH D
SRXÒLMWH ]DMLÐWÆQm NDEHOX SUR ]DEH]SH¹HQm
YHGHQm�

'»/(Ñ,7d� %ÆKHP SRXÒmYgQm ¹DVWR NRQWUROXMWH NDEHO�
MHVWOL QHMVRX GmU\ Y L]RODFL� 1HSRXÒmYHMWH SRÐNR]HQÕ
NDEHO� 1HYHËWH NDEHO YRGRX QHER YOKNRX ]HPm�

6SRXÐWÆQm�=DVWDYHQm

3RXÒmYgQm GPÖFKDGOD
'PÕFKDGOR MH XU¹HQR SRX]H N GRPgFmPX SRXÒLWm�
9HQNX SRXÒmYHMWH GPÕFKDGOR N SºHVXQRYgQm VPHWm
SRGOH SRWºHE\�
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832=251Å1�

'PÖFKDGOR P¼ÒH Y\PUÐ RYDW VPHWm D
SºmSDGQÆ ]S¼VRELW YgÒQk SRUDQÆQm REVOX]H
QHER NROHP VWRMmFmP RVREgP� 3ºH¹WÆWH VL D
SRVWXSXMWH SRGOH QgVOHGXMmFmFK SRN\Q¼ SUR
XÒmYgQm GPÖFKDGOD�

: 1HSRXÒmYHMWH GPÖFKDGOR QD WYUGk
SºHGPÆW\� MDNR MVRX KºHEmN\� PDWLFH QHER
NDPHQ\�

: 1HSRXÒmYHMWH GPÖFKDGOR Y EOm]NRVWL MLQÖFK
RVRE QHER GRPgFmFK ]YmºDW�

: 'EHMWH ]YÖÐHQk RSDWUQRVWL SºL RGVWUDªRYgQm
VPHWm ]H VFKRG¼ QHER MLQÖFK WÆVQÖFK
SURVWRU¼�

: 2EOkNQÆWH VL RFKUDQQk EUÖOH QHER MLQRX
YKRGQRX RFKUDQX R¹m� GORXKk NDOKRW\ D
REXY�

3RXÒmYgQm Y\VDYD¹H

832=251Å1�

9\VDYD¹ P¼ÒH Y\PUÐ RYDW VPHWm D SºmSDGQÆ
]S¼VRELW YgÒQk SRUDQÆQm REVOX]H QHER NROHP
VWRMmFmP RVREgP�
1HSRXÒmYHMWH Y\VDYD¹ EH] S\WOH QHER V
RWHYºHQÖP S\WOHP�

1HY\VgYHMWH RVWUk� ÐSL¹DWk QHER WYUGk
SºHGPÆW\� NWHUk PRKRX SURWUKQRXW WNDQLQX
S\WOH� MDNR MVRX GUgW\� KºHEmN\ QHER NDPHQ\�

'»/(Ñ,7d� 1HYVXQXMWH WUXELFL Y\VDYD¹H VLORX GR
KURPDG\ VPHWm QHER QH]YHGHMWH WUXELFL Y]K¼UX D
QHYNOgGHMWH GR Qm VLORX VPHWm� 7DNRYk ]DFKg]HQm
P¼ÒH YkVW N XFSgQm D SRÐNR]HQm REÆÒQkKR NROD�
3RNXG ]D¹QH Y\VDYD¹ YLEURYDW QHER Y\GgYDW ]YÕÐHQÕ
KOXN� ]DVWDYWH MHM� RGSRMWH NDEHO D ]MLVWÆWH Sºm¹LQX�

9\SUD]GªRYgQm S\WOH
�� 9\SQÆWH Y\VDYD¹ D RGSRMWH MHM RG QDSgMHQm�

2.

1HVNODGXMWH VPHWm Y S\WOL� 9\¹LVWÆWH S\WHO REUgFHQmP
QDUXE\ D Y\WºHVHQmP ]E\WN¼ VPHWm� -HGQRX ]D URN
XP\MWH S\WHO Y PÕGORYk YRGÆ D QHFKHMWH MHM QD
Y]GXFKX XVFKQRXW�

9Ô675$+$

3RXÒmYgQm S\WOH REY\NOÖP ]S¼VREHP YHGH
SRVWXSQÆ N MHKR RSRWºHEHQm D NH ]KRUÐHQm MHKR
VWDYX� 8 RSRWºHEHQkKR S\WOH VH P¼ÒH VWgW� ÒH
PDOk SºHGPÆW\ SUROkWQRX S\WOHP D SºmSDGQÆ
SRUDQm REVOXKX QHER NROHP VWRMmFm RVRE\�
·DVWR NRQWUROXMWH S\WHO� 3RNXG MH RSRWºHEHQÖ
QHER SRÐNR]HQÖ� Y\PÆªWH MHM ]D RULJLQgOQm
S\WHO SUR Y\VDYD¹ 7RUR�

2GVWUDQÆQm VPHWm ] REÆÒQkKR
NROD
�� 9\SQÆWH D RGSRMWH Y\VDYD¹ RG QDSgMHQm�
Y\¹NHMWH� QHÒ VH ]DVWDYm YÐHFKQ\ SRK\EXMmFm VH
VRX¹gVWL�

2.

3.
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�� =NRQWUROXMWH� MHVWOL REÆÒQk NROR QHQHVH QÆMDNk
]QgPN\ SRÐNR]HQm� -H�OL SRÐNR]HQR� VSRMWH VH V
DXWRUL]RYDQÕP SURGHMFHP VSROH¹QRVWL 7RUR�

�� ,QVWDOXMWH WUXELFL Y\VDYD¹H QHER� FKFHWH�OL
SºHSQRXW GR UHÒLPX GPÕFKDGOD� NU\W GROQmKR YVWXSX�
3RVWXSXMWH SRGOH RGVWDYF¼ 3ºHSQXWm ] Y\VDYD¹H QD
GPÕFKDGOR� NGH QDOH]QHWH GDOÐm LQIRUPDFH�

6NODGRYgQm
6NODGXMWH GPÕFKDGOR�Y\VDYD¹ D SURGOXÒRYDFm NDEHO
XYQLWº� QD FKODGQkP D VXFKkP PmVWÆ� PLPR GRVDK
GÆWm D ]YmºDW�

1gSUDYD ]gYDG
3RNXG YDÐH GPÕFKDGOR SR ]DSQXWm QHSUDFXMH�
SRGmYHMWH VH QD QgVOHGXMmFm SRN\Q\ GºmYH� QHÒ EXGHWH
NRQWDNWRYDW DXWRUL]RYDQkKR SURGHMFH VSROH¹QRVWL
7RUR�

� 8MLVWÆWH VH� ÒH MH NU\W GROQmKR YVWXSX QHER WUXELFH
Y\VDYD¹H QD VYkP PmVWÆ�

� 8MLVWÆWH VH� ÒH MH QDSgMHFm NDEHO ]DMLÐWÆQ QD VYkP
PmVWÆ QD ]DGQm VWUDQÆ GPÕFKDGOD D ÒH MH ]gVWU¹ND
]FHOD ]DVXQXWD�

6HUYLV
6SROH¹QRVW 7RUR QDYUKOD WHQWR YÕUREHN WDN� DE\ YgP
PRKO SR OkWD VORXÒLW EH] ]gYDG� 3RNXG EXGH
SRWºHERYDW VHUYLV� SºLQHVWH YÕUREHN YDÐHPX
DXWRUL]RYDQkP SURGHMFL 7RUR� 9gÐ SURGHMFH MH
VSHFLgOQÆ ÐNROHQ SUR RSUDY\ YÕUREN¼ 7RUR D ]DMLVWm� ÒH
7RUR EXGH �YÒG\� 7RUR�

=Dºm]HQm V GYRMLWRX
L]RODFm
9 ]Dºm]HQmFK V GYRMLWRX L]RODFm MVRX GDY V\VWkP\
L]RODFH PmVWR ]HPQÆQm� 1D ]Dºm]HQm QHMVRX ÒgGQk
SURVWºHGN\ SUR X]HPQÆQm D DQL N QÆPX QHVPm EÕW
ÒgGQk SºLGgYgQ\� 6HUYLV ]Dºm]HQm V GYRMLWRX L]RODFm
Y\ÒDGXMH ]YOgÐWQm SR]RUQRVWL D ]QDORVW V\VWkPX� VPm
EÕW SURYgGÆQR SRX]H NYDOLILNRYDQÕPL SUDFRYQmN\
DXWRUL]RYDQkKR VHUYLVQmKR SURGHMFH VSROH¹QRVWL 7RUR�
1gKUDGQm VRX¹gVWL SUR ]Dºm]HQm V GYRMLWRX L]RODFm PXVm
EÕW VWHMQk MDNR QDKUD]RYDQk VRX¹gVWL� =Dºm]HQm V
GYRMLWRX L]RODFm MH R]QD¹HQR VORY\ �'YRMLWg L]RODFH�
QHER �'YRMLWÆ L]RORYDQk�� 6\PERO �¹WYHUHF YH
¹WYHUFL� P¼ÒH EÕW URYQÆÒ QD ]Dºm]HQm�

6OLE VSROH¹QRVWL 7RUR
=gUXND QD GYD URN\ GRPgFmKR SRXÒLWm

6SROH¹QRVW 7RUR ]DUX¹XMH� ÒH X WRKRWR YÕURENX 7RUR QHGRMGH EÆKHP GYRX OHW N ]gYDGÆ
]S¼VREHQk PDWHULgOHP QHER SURYHGHQmP� &KFHWH�OL YÕPÆQX QHER RSUDYX� SRGOH YROE\
VSROH¹QRVWL 7RUR� RGHÐOHWH FHOk ]Dºm]HQm� SRÐWRYQk MH SºHGSODFHQR� SURGHMFL VSROX V GRNODGHP
R NRXSL� 7DWR ]gUXND VH WÕNg SRX]H ]gYDG QD YÕURENX� 1HWÖNg VH QHKRG QHER QgVOHGQÖFK
SRÐNR]HQm� 7DWR ]gUXND YgP GgYg ]YOgÐWQm SUgYD� P¼ÒHWH PmW GDOÐm SUgYD� NWHUg MVRX RGOLÐQg Y
U¼]QÕFK ]HPmFK� 3RNXG MLQk SURVWºHGN\ VHOÒRX� P¼ÒHWH QgV NRQWDNWRYDW QD DGUHVH 7RUR
(XURSH� 1LMYHUKHLGVVWUDDW �� %����� 2HYHO�:HVWHUOR� %HOJLH� �1HRGHVmOHMWH YDGQk YÖUREN\
QD WXWR DGUHVX��
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