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XSRU] GNRZDQ\FK�LQIRUPDFML�Z�GRNXPHQW�WHNVWRZ\�RSDUW\�QD�]QDF]QLNDFK�
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3LHUZV]\�ZLHUV]���"[PO�YHUVLRQ �����"!��RNUH OD�W\S�GRNXPHQWX��Z�W\P�SU]\SDGNX�MHVW
WR�GRNXPHQW�Z�M ]\NX�;0/��L�ZHUVM �M ]\ND��]�NWyU �MHVW�RQ�]JRGQ\��1LH�MHVW�WR� DGHQ
HOHPHQW��DQL�]QDF]QLN��OHF]�LQVWUXNFMD�VWHUXM FD�SU]H]QDF]RQD�GOD�DSOLNDFML��NWyUD�E G]LH
SU]HWZDU]DáD�GDQH��7X �]D�QL �]QDMGXMH�VL �GHILQLFMD�'7'��NWyUD�Z�W\P�SU]\SDGNX�MHVW
RVDG]RQD� EH]SR UHGQLR�Z� SOLNX�;0/� �=QDF]QLN� ��'2&7<3(!�PyJáE\� WH � ]DZLHUDü
DGUHV�85/�GR�]HZQ WU]QHJR�SOLNX�'7'��R�UR]V]HU]HQLX��GWG���1DVW SQLH�]DGHNODURZDQ\
MHVW�HOHPHQW�JáyZQ\�²�VNOHS�PDJD]\Q��:HZQ WU]�QLHJR�]QDMGXMH�VL �HOHPHQW��W\WXO!�
SR�NWyU\P�Z\VW SXMH�W\OH�HOHPHQWyZ��LOH�MHVW�NVL HN�QD�PDJD]\QLH�

7R��FR�WX�SU]HGVWDZLáHP��WR�MHG\QLH�PDá\�Z\FLQHN�WHJR��FR�PR QD�]URELü�]D�SRPRF
M ]\ND�;0/��-HVW�WR�M ]\N�]JRGQ\�]�&66��D�ZL F�GOD�MHJR�HOHPHQWyZ�PR QD�XWZRU]\ü
NDVNDGRZH�DUNXV]H�VW\OyZ�L�Z\ ZLHWODü�MH�Z�SU]HJO GDUFH��;0/�PD�WH �ZáDVQ\�M ]\N
GR�WZRU]HQLD�DUNXV]\�VW\OyZ��;6/��NWyU\�MHVW� WDNLP�SU]HVNRNLHP�Z�VWRVXQNX�GR�&66�
MDNLP�;0/�MHVW�Z�VWRVXQNX�GR�+70/�D�

0LHV]DQLQD�Mö]\NÑZ�;0/�L�+70/�
F]\OL�;+70/

.RQVRUFMXP�:�&�X]QDáR�Z�SHZQ\P�PRPHQFLH�� H�LVWQLHMH�UHDOQH�]DJUR HQLH�� H�M ]\N
+70/�VWDQLH� VL � QLHNRQWURORZDQ �PLHV]DQLQ �SU]\SDGNRZ\FK� ]QDF]QLNyZ�SRFKRG] �
F\FK�]�Uy Q\FK� UyGHá��QDG�NWyU �E G]LH�EDUG]R�WUXGQR�]DSDQRZDü��'ODWHJR�WU]HED�E\áR
SRGM ü� NURNL� ]PLHU]DM FH� GR� XSRU] GNRZDQLD� WHJR� ÄEDáDJDQX´� L� SU]\ZRáDQLD� M ]\ND
+70/�GR�SRU] GNX�SRSU]H]�SU]\ZUyFHQLH�PX�]JRGQR FL�]�M ]\NLHP�6*0/��3RMDZLáR
VL �MHG\QDN�S\WDQLH��F]\�QLH�GRSURZDG]L�WR�GR�WDNLHJR�VNRPSOLNRZDQLD�WHJR�M ]\ND�� H
SU]HVWDQLH�VL �RQ�UR]ZLMDü��ER�E G]LH�]E\W�WUXGQ\��DE\�OXG]LH�FKFLHOL�]�QLHJR�NRU]\VWDü�
2ND]XMH�VL �� H�QLH��:\VWDUF]\áR�ERZLHP�]GHILQLRZDü�+70/�QD�QRZR�²�W\P�UD]HP
Z�M ]\NX�;0/�

:�VW\F]QLX������URNX�NRQVRUFMXP�:�&�Z\SX FLáR�UHNRPHQGDFM �;+70/������2G�WHM
FKZLOL�;+70/�VWDá�VL �RILFMDOQ\P�M ]\NLHP�]QDF]QLNyZ�VLHFL�:::��:�&�VWZRU]\áR
GRNXPHQW�'7'�GHILQLXM F\�LVWQLHM FH�]QDF]QLNL�L�DWU\EXW\�M ]\ND�+70/��]�W\P� H�SR�
PLQL WR�WH�VSR UyG�QLFK��NWyU\FK�X \ZDQLH�QLH�MHVW�MX �]DOHFDQH�]H�Z]JO GX�QD�GRVW S�
QR ü�DUNXV]\�&66��=DDGDSWRZDQR�WH �VNáDGQL �M ]\ND�;0/�L�XGRVW SQLRQR�PR OLZR ü
WZRU]HQLD�QRZ\FK�]QDF]QLNyZ��']L NL� WHPX� M ]\N�;+70/�PR H� VL � UR]ZLMDü�� -H HOL
SRWU]HEXMHV]� QRZHJR� ]QDF]QLND�� PR HV]� SR� SURVWX� QDSLVDü� GHILQLFM � '7'�� XPLH FLü
Z�VZRLP�GRNXPHQFLH�;+70/�RGZRáDQLH�GR�QLHM��XWZRU]\ü�Z�SOLNX�&66�UHJXá �VW\OX
GOD�QRZHJR�]QDF]QLNX�L�]DF] ü�JR�X \ZDü�

$OH�FR�]�Mö]\NLHP�+70/"
3RPLPR�ZV]\VWNLFK�W\FK�VWZLHUG]H �� H�+70/�MHVW�ÄPDUWZ\´��QD�UD]LH�QLH�Z\GDMH�VL �
DE\�Z\ELHUDá�VL �RQ�GR�JUREX��-HV]F]H�SU]H]�EDUG]R�GáXJL�F]DV�E G]LH�RQ�REVáXJLZDQ\
SU]H]�SU]HJO GDUNL�LQWHUQHWRZH��NWyUD�]DPLDVW�P\ OHü�R�MHJR�SRU]XFHQLX�SRZLQQ\�UDF]HM
VNXSLü� VL � QD� MHJR� OHSV]HM�REVáXG]H�� SRQLHZD �QD�G]LH �G]LVLHMV]\� DGQD�SU]HJO GDUND
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QLH�MHVW�Z�SHáQL�]JRGQD�]�RERZL ]XM F\P�VWDQGDUGHP�+70/�������2F]\ZL FLH�VWDQGDUG
;+70/�����WH �QLH�MHVW�MHV]F]H�SRZV]HFKQLH�REVáXJLZDQ\��DOH�ZV]\VF\�OLF] F\�VL �SUR�
GXFHQFL�SU]HJO GDUHN�GEDM �R�WR��DE\�ND GD�NROHMQD�ZHUVMD� LFK�SURJUDPX�E\áD�EDUG]LHM
]JRGQD�]�W\P�VWDQGDUGHP�RG�SRSU]HGQLFK�

5Ñ QLFH�Z�VNäDGQL�Mö]\NÑZ�;+70/�L�+70/
- ]\NL�;+70/�L�+70/�PDM �EDUG]R�SRGREQ �VNáDGQL ��1LHNWyUH�SU]HJO GDUNL�SR]ZD�
ODM �QD�GR ü�VZRERGQH�SRGFKRG]HQLH�GR�MHM�UHJXá��DOH�P\�]DZV]H�ZROHOL P\�WU]\PDü�VL
RILFMDOQHJR�VWDQGDUGX��SRQLHZD �MHVW�WR�GREUH�]DEH]SLHF]HQLH�QD�SU]\V]áR ü��1L HM�Z\�
PLHQLDP\�JáyZQH�Uy QLFH�Z�VNáDGQL�REX�RSLV\ZDQ\FK�M ]\NyZ�

t� :LHONR ü�]QDNyZ��:H�ZV]\VWNLFK�SU]\NáDGRZ\FK�NRGDFK� UyGáRZ\FK
]DPLHV]F]RQ\FK�Z�NVL FH�QD]Z\�]QDF]QLNyZ�]DSLVDQH�V �PDá\PL�OLWHUDPL�
=DFK FDP\�&L ��DE\ �7\�WH �WZRU]\á�GRNXPHQW\�+70/�Z�WDNL�VSRVyE�
SRQLHZD �M ]\N�;+70/�UR]Uy QLD�ZLHONLH�L�PDáH�OLWHU\�L�Z\PDJD��DE\�QD]Z\
ZV]\VWNLFK�]QDF]QLNyZ��DWU\EXWyZ��D�WDN H�UHJXá�&66�E\á\�]DSLV\ZDQH�PDá\PL
OLWHUDPL��2]QDF]D�WR�� H�Z�M ]\NX�;+70/��S!�L��3!�WR�GZD�Uy QH�]QDF]QLNL�
D�ZLGWK�L�:,'7+�WR�GZD�Uy QH�DWU\EXW\�

t� =QDF]QLNL�]DP\NDM FH��:�M ]\NX�;+70/�QDOH \�]DZV]H�VWRVRZDü�]QDF]QLNL
]DP\NDM FH��:�SU]HFLZLH VWZLH�GR�M ]\ND�+70/��NWyU\�SR]ZDOD�QD�LFK
SRPLMDQLH�Z�V\WXDFML��JG\�SU]HJO GDUND�PR H�VL �áDWZR�GRP\ OLü��JG]LH
SRZLQQ\�VL �RQH�]QDOH ü��M ]\N�;+70/�QLH�GRSXV]F]D�WDNLHM�PR OLZR FL�
'RNXPHQW\�EH]�]QDF]QLNyZ�]DP\NDM F\FK�QLH�V �SUDZLGáRZR�SU]HWZDU]DQH�

t� 3XVWH�]QDF]QLNL��:�M ]\NX�;+70/�Z\PyJ�VWRVRZDQLD�]QDF]QLNyZ�]DP\NDM F\FK
MHVW�SRVXQL W\�WDN�GDOHNR�� H�QDZHW�WDN�]ZDQH�SXVWH�]QDF]QLNL��NWyUH�Z�+70/�X
QLH�PDM �]QDF]QLNyZ�]DP\NDM F\FK��PXV] �E\ü�]DP\NDQH�SRSU]H]�XPLHV]F]DQLH
WX �SU]HG�QDZLDVHP�]DP\NDM F\P�]QDNX�XNR QLND��1D�SU]\NáDG�

�DCUG�CVVTKDWVG��YCTVQ è�� 
�DCUGHQPV�CVVTKDWVG��YCTVQ è�� 
�DT�CVVTKDWVG��YCTVQ è�� 
�HTCOG�CVVTKDWVG��YCTVQ è�� 
�JT�CVVTKDWVG��YCTVQ è�� 
�KOI�CVVTKDWVG��YCTVQ è�� 
�KPRWV�CVVTKDWVG��YCTVQ è�� 
�NKPM�CVVTKDWVG��YCTVQ è�� 

2F]\ZL FLH�JG\�SU]HJO GDUND�QLHREVáXJXM FD�M ]\ND�;+70/�QDWUDIL�QD�WHJR
URG]DMX�]QDF]QLNL��PR H�SRMDZLü�VL �PDá\�SUREOHP��1LH�E G]LH�RQD�ZLHG]LDáD�
Z�MDNL�VSRVyE�QDOH \�MH�REVáX \ü��0R QD�MHGQDN�VRELH�]�W\P�SRUDG]Lü�
XPLHV]F]DM F�PL G]\�ZáD FLZ\P�]QDF]QLNLHP��D�VHNZHQFM �]DP\NDM F
�!�]QDN�VSDFML��1D�SU]\NáDG�

�DT�� 
�JT�� 
�KOI�UTE��MQV�IKH��CNV��.GY��� 
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t� :DUWR FL�DWU\EXWyZ�Z�FXG]\VáRZDFK��:�M ]\NX�;+70/�ZDUWR FL
ZV]\VWNLFK�DWU\EXWyZ�PXV] �E\ü�XPLHV]F]DQH�Z�FXG]\VáRZDFK��:�M ]\NX
+70/�Z�SU]\SDGNX�QLHNWyU\FK�ZDUWR FL�QXPHU\F]Q\FK�QLH�E\áR�WDNLHM
SRWU]HE\��1D�SU]\NáDG�SRQL V]\�IUDJPHQW�NRGX�]�SXQNWX�ZLG]HQLD�M ]\ND
+70/�MHVW�MDN�QDMEDUG]LHM�SRSUDZQ\�

�KOI�UTE��KOCIGU�MQV�IKH��YKFVJ����JGKIJV�����DQTFGT�� 

=DOHFDP\�XPLHV]F]DQLH�Z�FXG]\VáRZDFK�ZV]\VWNLFK�ZDUWR FL�QDGDZDQ\FK
DWU\EXWRP��SRQLHZD �WDN�]DSLVDQH�GRNXPHQW\�V �VSyMQH��D�SR]D�W\P�SR]ZDOD
WR�]DRV]F] G]Lü�PQyVWZR�SUDF\�Z�SU]\V]áR FL��NLHG\�SRMDZL�VL �SRWU]HED
SU]HNV]WDáFHQLD�GRNXPHQWyZ�]�M ]\ND�+70/�QD�;+70/�

t� -HGQRZ\UD]RZH�ZDUWR FL�DWU\EXWyZ��:�M ]\NX�+70/�Z\VW SXMH�ZLHOH
DWU\EXWyZ��NWyU\P�QLH�WU]HED�SU]\SLV\ZDü� DGQ\FK�ZDUWR FL��,FK�QD]Z\�VDPH
Z�VRELH�VWDQRZL �LQIRUPDFM �GOD�SU]HJO GDUNL�� H�SRZLQQD�VL �RQD�]DFKRZDü�WHQ
F]\�LQQ\�VSRVyE��1D�SU]\NáDG�DWU\EXW�QRVKDGH�]QDF]QLND��KU!�OXE�DWU\EXW
VHOHFWHG�DWWULEXWH�]QDF]QLND��LQSXW!��G]L NL�NWyUHPX�ZLDGRPR��NWyUD�RSFMD
]�NLONX�GRVW SQ\FK�PD�E\ü�ZVW SQLH�]D]QDF]RQD��:�M ]\NX�;+70/�ZV]\VWNLH
DWU\EXW\�PXV] �E\ü�GHILQLRZDQH�Z�QDVW SXM F\�VSRVyE��DWU\EXW �ZDUWR ü��
2]QDF]D�WR�� H�ZVSRPQLDQ\�DWU\EXW�QRVKDGH�PXVL�]RVWDü�]DSLVDQ\�MDNR
�KU�QRVKDGH �QRVKDGH�!�

t� =QDNL�VSHFMDOQH��=QDN�DPSHUVDQG��	��L�]QDF]QLNL�NRPHQWDU]\�]QDQH�]�M ]\ND
+70/���������!��Z�M ]\NX�;+70/�V � UyGáHP�SUREOHPyZ��$PSHUVDQG\
PR QD�XPLHV]F]Dü�ZHZQ WU]�LQQ\FK�HOHPHQWyZ��WDNLFK�MDN�DNDSLW\��F]\
NRPyUNL�WDEHOL��DOH�QLH�PR QD�VWRVRZDü�LFK�ÄOX]HP´�Z�FKDUDNWHU]H�ZDUWR FL
SU]\SLV\ZDQ\FK�GR�DWU\EXWyZ��1D�SU]\NáDG�Z\UD HQLH�DOW �:DU�	�3HDFH�
E\áRE\�MX �SUREOHPDW\F]QH��-HGQDN�LVWQLHMH�REHM FLH�WHJR�SUREOHPX��:\VWDUF]\
VWRVRZDü�RSLVRZ\�RGSRZLHGQLN�]QDNX�	��WR�]QDF]\�Z\UD HQLH��	DPS���

=D �MH OL�FKRG]L�R�]QDF]QLNL�NRPHQWDU]\��WR�VWDQRZL �RQH�SUREOHP�Z�SU]\SDGNX
RVDG]DQ\FK�DUNXV]\�VW\OyZ�L�VNU\SWyZ��NWyU\FK�NRG�MHVW�XNU\ZDQ\�Z�GRNXPHQWDFK
+70/�ZáD QLH�]D�LFK�SRPRF ��']L NL�WHPX�MHVW�RQ�QLHZLGRF]Q\�GOD�VWDUV]\FK
SU]HJO GDUHN��NWyUH�JR�QLH�REVáXJXM ��1D�SU]\NáDG�

�UV[NG�V[RG��VGZV�EUU� 
�����

���6W�\PCLFWLG�UKú�MQF�%55

�� 
��UV[NG 

OXE

�UETKRV�NCPIWCIG��,CXC5ETKRV� 
����

���6W�\PCLFWLG�UKú�MQF�Y�Lú\[MW�,CXC5ETKRV

���� 
��UETKRV 
0CLRTQUVU\[O�TQ\YKæ\CPKGO�LGUV�\CUVQUQYCPKG�\PCE\PKMC��NKPM ��0C�RT\[M CF�



.UÑWND�KLVWRULD�Mö]\ND�+70/ �

�NKPM�TGN��UV[NGUJGGV��V[RG��VGZV�EUU�
JTGH��JVVR���YYY�YKVT[PC�EQO�OQLGAUV[NG�EUU� 

OXE

�UETKRV�NCPIWCIG��,CXC5ETKRV��UTE��JVVR���YYY�YKVT[PC�EQO�TQNNQXGT�LU�
V[RG��VGZV�LCXCUETKRV� 
��UETKRV 

t� $WU\EXW�LG��*G\�SUDFXMHV]�]�ÄNRWZLFDPL´��]DPLDVW�DWU\EXWX�QDPH�PR HV]
VWRVRZDü�DWU\EXW�LG��'DZQLHM�Z�M ]\NX�+70/�DWU\EXW�QDPH�E\á�WH �QLH]E GQ\
SU]\�GHILQLRZDQLX�NRQWUROHN�IRUPXODU]\��QD�SU]\NáDG�Z�]QDF]QLNX��LQSXW!�
:�VSHF\ILNDFML�+70/�����SRMDZLá�VL �MHGQDN�DWU\EXW�LG��NWyU\�G]LDáD�GRNáDGQLH
WDN�VDPR�MDN�QDPH��:�VSHF\ILNDFML�;+70/�����NRU]\VWDQLH�]�WHJR�RVWDWQLHJR�MHVW
MX �QLH]DOHFDQH��Z�]ZL ]NX�]�F]\P�SRZLQLHQH �VWRVRZDü�Z\á F]QLH�DWU\EXW�LG�

'RZLHG]�VLö�ZLöFHM
'REU\�SURMHNWDQW�VWURQ�:::�QLH�SRZLQLHQ�QLJG\�SU]HVWDü�SR]QDZDü�QRZ\FK�WHFKQR�
ORJLL�� WDNLFK�MDN�;0/�L�;+70/��2F]\ZL FLH�QDMOHSV]\P�PLHMVFHP��Z�NWyU\P�PR QD
VL � ]� QLPL� ]DSR]QDü� MHVW� VWURQD� GRPRZD� NRQVRUFMXP�:�&� �ZZZ�Z��RUJ���:DUWR� ]D�
]QDMRPLü�VL �]�]DZDUWR FL �QDVW SXM F\FK�SRGVWURQ�

t� +70/��ZZZ�Z��RUJ�0DUN8S

t� ;0/��ZZZ�Z��RUJ�;0/
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