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���&R�MH�WR�DXWRWUDQVIX]H"�
$XWRWUDQVIX]H� MH� RGE�U� YODVWQt� NUYH� SDFLHQWD� S�HG� RSHUDFt��
Y SU$E�KX�þL�SR�RSHUDFL�D�MHMt�SRGiQt�SDFLHQWRYL�E�KHP�RSHUDFH�þL�
SR� RSHUDFL�� 1HME�åQ�MãtP� W\SHP� DXWRWUDQVIX]H� MH� S�HGRSHUDþQt�
DXWRORJQt� RGE�U�� NG\� VH� NUHY� RGHEtUi� YH� ]KUXED� WêGHQQtFK�
LQWHUYDOHFK��REY\NOH����[��

���-DNp�MVRX�YêKRG\�DXWRWUDQVIX]H"�
x SUHYHQFH�S�HQRVX�LQIHNþQtFK�FKRURE�� W�HEDåH�MH�NUHY�GiUF$ NUYH�
Y\ãHW�RYiQD��UL]LNR�S�HQRVX�LQIHNFH�QHQt�]FHOD�Y\ORXþHQR�

x VQtåHQt� YêVN\WX� QHåiGRXFtFK� UHDNFt�� NWHUp� VH�PRKRX� REMHYLW� SR�
SRGiQt�FL]t�NUYH��QDS���KRUHþQDWp�VWDY\��

x PRåQRVW� SRGiQt� WUDQVIX]H� SDFLHQW$P�� MHMLFKå� REUDQ\VFKRSQê�
DSDUiW�EUiQt�SRGiQt�FL]t�NUYH�

x SUHYHQFH�PRåQpKR� S$VREHQt� FL]t� NUYH� QD� REUDQ\VFKRSQê� DSDUiW�
S�tMHPFH�

x PRåQRVW�SRGiQt�SDFLHQW$P��NWH�t�RGPtWDMt�FL]t�NUHY�
���-DNp�MVRX�QHYêKRG\�D�UL]LND�DXWRWUDQVIX]H"
x RGE�U\�DXWRORJQt�NUYH�MVRX�YKRGQp�MHQ�SUR�Q�NWHUp�GUXK\�RSHUDFt�
D�MHQ�]D�XUþLWêFK�]GUDYRWQtFK�SRGPtQHN�SDFLHQWD��

x MH�QXWQp�DEVROYRYDW�RGE�U�þL�Q�NROLN�RGE�U$ YODVWQt�NUYH�
x MH�PRåQi�]iP�QD�WUDQVIX]QtKR�S�tSUDYNX�D�QHER�S�tMHPFH��VWHMQp�
UL]LNR�MH�L�X�SRGiQt�FL]t�NUYH��

x MVRX�PRåQp��L�NG\å�YHOPL�Y]iFQp��L�UHDNFH�SR�SRGiQt�YODVWQt�NUYH�
x MVRX�PRåQp� QHåiGRXFt� UHDNFH� þL� NRPSOLNDFH� S�L� RGE�UX� YODVWQt�
NUYH� �QDS��� PGORE\�� PRG�LQD� Y PtVW� YSLFKX�� YHOPL� Y]iFQ� VH��
S�HGHYãtP�X�VWDUãtFK�OLGt�V QHPRFQêP�VUGFHP��PRKRX�Y\VN\WQRXW�
L�W�åNp�NRPSOLNDFH��

���-H�DXWRWUDQVIX]H�YKRGQi�SUR�YãHFKQ\�GUXK\�RSHUDFt"
1H��9KRGQRVW�YåG\�PXVt�SRVRXGLW�RãHW�XMtFt�OpND���
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���-H�DXWRWUDQVIX]H�YKRGQi�SUR�YãHFKQ\�SDFLHQW\"
$XWRWUDQVIX]L� O]H� SURYpVW� SUDNWLFN\� EH]� RKOHGX� QD� Y�N� SDFLHQWD�� RG�
G�WVNpKR� Då� SR� SRNURþLOê� Y�N�� 1H]E\WQp� MH� Y\ãHW�LW� NRQFHQWUDFL�
þHUYHQpKR� NUHYQtKR� EDUYLYD� � KHPRJORELQX� � Y åLOQt� NUYL� SDFLHQWD��
NWHUi�QHVPt�NOHVQRXW�SRG�XUþLWRX�PLQLPiOQt�KUDQLFL��'iOH�MH�G$OHåLWê�
GRVWDWHþQê� åLOQt� S�tVWXS�� WM��PRåQRVW� SURYpVW� YSLFK�GR� åtO\�SDFLHQWD��
XPRå�XMtFt�RGE�U�NUYH��
3�HG�RGE�UHP�VH�GRSRUXþXMH�SURYpVW�]iNODGQt�LQWHUQt�Y\ãHW�HQt��
��� -DN� SUREtKi� RGE�U� YODVWQt� NUYH� �S�HGRSHUDþQt� DXWRORJQt�
RGE�U�"
3�tSUDYD�N RGE�UX
x GRSRUXþHQt�RãHW�XMtFtKR�QHER�RGERUQpKR�OpND�H��åiGDQND��
x Y\ãHW�HQt�S�HG�RGE�UHP��S�HGHYãtP�þHUYHQp�NUHYQt�EDUYLYR��NUHYQt�

WODN��SXOV��
x VRXKODV�V RGE�UHP�
x Y\StW� GRVWDWHN� WHNXWLQ� �QDS��� þDM�� PLQHUiOQt� YRGD� DSRG�� � QH�
DONRKRO���MH�PRåQi�L�OHKNi�VQtGDQ� V Qt]NêP�REVDKHP�WXNX�

9ODVWQt�RGE�U
2GHEtUi� VH� S�LEOLåQ� ���� PO� NUYH�� RGE�U� WUYi� ]KUXED� ����� PLQXW��
1D S�tSDGQRX� QHYROQRVW� þL� MLQp� QHS�tMHPQp SRFLW\� E�KHP� RGE�UX� MH�
W�HED� LKQHG� XSR]RUQLW� SHUVRQiO�� S�tWRPQê� RGE�UX�� 3R� RGE�UX� MH�
YKRGQp�MHQ�]YROQD�YVWiYDW�] RGE�URYpKR�N�HVOD�þL�O$åND�D�RGHMtW�GRP$
Då� ]D� PLQLPiOQ� ������ PLQXW�� QHMOpSH� Y GRSURYRGX� MLQp� RVRE\��
%H]SURVW�HGQ� SR�RGE�UX�QHQt�YKRGQp��tGLW�GRSUDYQt�SURVW�HGHN��
���=SUDFRYiYi�VH�GiOH�RGHEUDQi�NUHY"
.UHY�� RGHEUDQi� GR� SURWLVUiåOLYpKR� UR]WRNX�� VH� EX� GiOH�
QH]SUDFRYiYi��QHER�VH� UR]G�OXMH�QD�NRQFHQWUiW� þHUYHQêFK�NUYLQHN�D�
SOD]PX� �WHNXWi� þiVW� NUYH��� .UHY� D� NRQFHQWUiW� þHUYHQêFK� NUYLQHN� VH�
VNODGXMt� S�L� FKODGQLþNRYp� WHSORW��� PD[LPiOQ� ��� �NUHY�� þL� ���
�þHUYHQp�NUYLQN\��GQt��
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��� 9\ãHW�XMH� VH� RGHEUDQi� NUHY�� S�HVWRåH� VH� SRGiYi� ]S�W� GiUFL�
SDFLHQWRYL"
$QR��0H]L�SRYLQQi�Y\ãHW�HQt�YODVWQt�NUYH�SDW�t�Y\ãHW�HQt�QD�]MLãW�Qt�
S$YRGFH�$,'6��+,9���LQIHNþQtFK ]iQ�W$ MDWHU��ÄåORXWHQN\³��W\SX�%�D�
&�D�SRKODYQt�FKRURE\�V\ILOLV��S�tMLFH���
9 S�tSDG��� åH� YêVOHGHN� Q�NWHUpKR� ] YêãH� XYHGHQêFK� Y\ãHW�HQt� QHQt�
QHJDWLYQt�� QHO]H� NUHY� �WUDQVIX]Qt� S�tSUDYHN�� SRGDW� DQL� SDFLHQWRYL��
NWHUpPX� E\OD� WDWR� NUHY� RGHEUiQD� D� MH� QXWQp� Y S�tSDG� SRW�HE\�
WUDQVIX]H� SRGDW� WUDQVIX]Qt� S�tSUDYHN�� Y\UREHQê� ] NUYH� RGHEUDQp�
GREURYROQpPX�GiUFL��
���3RGiYi�VH�RGHEUDQi�NUHY�YåG\"
2GHEUDQi� NUHY� �S�HVQ�ML� WUDQVIX]Qt� S�tSUDYN\� ] Qt� Y\UREHQp�� VH�
SRGiYi� SRX]H� WHKG\�� Y\åDGXMH�OL� WR� YHOLNRVW� NUHYQt� ]WUiW\��
1HSRGDQRX� NUHY� QHO]H� SRXåtW� SUR� MLQpKR� S�tMHPFH� D� MH� QXWQp� ML�
OLNYLGRYDW��
9 Q�NWHUêFK�S�tSDGHFK�YãDN�P$åH�EêW�NUYiFHQt�S�L�RSHUDFL�QHER�SR�Qt�
WDN� VLOQp�� åH� SUR� MHKR� QiKUDGX� QHPXVt� VWDþLW� RGHEUDQp� PQRåVWYt�
YODVWQt�NUYH�SDFLHQWD�D� MH�QH]E\WQp�SRGDW� WUDQVIX]Qt�S�tSUDYHN�GiUFH�
NUYH��
����&R�Y]tW�V VHERX�N RGE�UX�NUYH"�
x åiGDQNX�R�DXWRWUDQVIX]L��DXWRORJQt�RGE�U��RG�LQGLNXMtFtKR�OpND�H�
x YêVOHGHN�LQWHUQtKR�Y\ãHW�HQt��
7UDQVIX]Qt�RGG�OHQt��0DVDU\NRYD�QHPRFQLFH�Y ÒVWt�QDG�/DEHP��R��]�
3�HGRSHUDþQt�DXWRORJQt�RGE�U��DXWRWUDQVIX]H��� LQIRUPDFH�SUR�SDFLHQW\

YHU]H������ SODWQRVW�RG�������������� SRþHW�VWUDQ�� �
$XWRU��RY��LO��D�VFKYiOLO��SULP��08'U��-L�t�0DVRSXVW
�
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