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-OOKICASINM AV[[PUN& CL]i[LTLU[ V\ 9[HUJOhP[h

=@7E<E9a /3/ LZ[ KLZ[PUh e YhHSPZLY KLZ h[HUJOhP[hZ L[ KLZ
JVSSHNLZ Z\Y SH WS\WHY[ KLZ Z\YMHJLZ #UVU YLJVTTHUKh
Z\Y Ih[VU& JPTLU[$ ( 7L WYVK\P[ WYhZLU[L \UL [YhZ IVUUL
YhZPZ[HUJL H\ ]PLPSSPZZLTLU[ JSPTH[PX\L L[ H\^ J_JSLZ
[OLYTPX\LZ& ZHUZ K\YJPZZLTLU[& YL[YHP[ V\ MPZZ\YH[PVU( <S LZ[
MVYT\Sh WV\Y YhZPZ[LY H\^ FG& e S"V`VUL L[ H\^ J_SJLZ
[OLYTPX\LZ L^[YiTLZ( =L JHYHJ[gYL [OP^V[YVWL K\ =@7E<E9a
/3/ YhK\P[ SH TPNYH[PVU K\ WYVK\P[ HWYgZ HWWSPJH[PVU Z\Y SLZ
Z\IZ[YH[Z( 
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5!TSIKIRASINM DE CE OQNDTIS M!ERS OAR QECNLLAMD^ DAMR DER
IMRSAKKASINMR U^HICTKAMS DE K!NWXG]ME OTQ NT DER L^KAMGER
QICHER EM NWXG]ME$ ES IK ME DNIS OAR _SQE TSIKIR^ CNLLE
OQNDTIS D!^SAMCH^IS^ UIR \ UIR DT CHKNQE NT ONTQ D!ATSQER
CNQOR FNQSELEMS NWXDAMSR%

9NTQ NBSEMIQ KER IMFNQLASINMR QEKASIUER \ KA R^CTQIS^ DE
LIRE EM NETUQE DE CE OQNDTIS$ CNMRTKSEY NBKIGASNIQELEMS KA
1ICHE DE /NMM^ER DE <^CTQIS^ "1/<#%

;ECNLLAMDASINMR DE LIRE EM NETUQE

+( AV\Y VI[LUPY SLZ TLPSSL\YLZ WLYMVYTHUJLZ& SLZ Z\YMHJLZ
KVP]LU[ i[YL WYVWYLZ L[ L^LTW[LZ KL NYHPZZLZ(

,( =L WYVK\P[ H[[LPU[ ZLZ WLYMVYTHUJLZ VW[PTHSLZ KL [LU\L
HWYgZ 1, OL\YLZ KL WVS_ThYPZH[PVU(

-( =H WVS_ThYPZH[PVU JVTTLUJL KgZ X\L SL WYVK\P[ LZ[ TPZ
H\ JVU[HJ[ KL S"O\TPKP[h HTIPHU[L& PS LZ[ KVUJ
YLJVTTHUKh K"HZZLTISLY SLZ WPgJLZ KHUZ SLZ TPU\[LZ
Z\P]HU[ S"HWWSPJH[PVU K\ WYVK\P[(

.( ="L^JgZ KL WYVK\P[ WL\[ i[YL MHJPSLTLU[ LZZ\_h H]LJ \U
ZVS]HU[ HKHW[h(

5NCSISE 6ASEQIAK <OECIFICASINM56<

=>D LU KH[L K\ DLW[LTIYL'+& +33/( =LZ YhZ\S[H[Z KLZ
JVU[YjSLZ WV\Y JOHX\L SV[ KL MHIYPJH[PVU ZVU[ KPZWVUPISLZ WV\Y
SLZ JHYHJ[hYPZ[PX\LZ PKLU[PMPhLZ =>D( =LZ YHWWVY[Z KL JVU[YjSL
=>D TLU[PVUULU[ H\ZZP KLZ JVU[YjSLZ X\HSP[h B7 LU HJJVYK
H]LJ SLZ ZWhJPMPJH[PVUZ HWWYVWYPhLZ H\^ \[PSPZH[PVUZ JSPLU[Z( 8L
WS\Z& KLZ JVU[YjSLZ WLYTHULU[Z L^PZ[LU[ LU WHYHSSgSL WV\Y
NHYHU[PY SH X\HSP[h K\ WYVK\P[ L[ SH Z[HIPSP[h KL SH WYVK\J[PVU(
EV\[L KLTHUKL ZWhJPMPX\L SPhL e KLZ L^PNLUJLZ WHY[PJ\SPgYLZ
K"\U JSPLU[ ZLYH [YHUZTPZL L[ NhYhL WHY SL ZLY]PJL
B\HSP[h ;LURLS =VJ[P[L(

<SNCJAGE
7VUZLY]LY SL WYVK\P[ KHUZ ZVU LTIHSSHNL K"VYPNPUL MLYTh KHUZ
\U SVJHS ZLJ( 7LY[HPULZ PUMVYTH[PVUZ KL Z[VJRHNL WL\]LU[ i[YL
PUKPX\hLZ Z\Y S"h[PX\L[[HNL KL S"LTIHSSHNL(
=ELO^QASTQE DE RSNCJAGE , * [. \ (' [.% >ME SELO^QASTQE
DE RSNCJAGE IMF^QIETQE \ * [. NT RTO^QIETQE \ (* [. OETS
AFFECSEQ KER OQNOQI^S^R DT OQNDTIS% AV\Y h]P[LY KL JVU[HTPULY
SL WYVK\P[& UL QHTHPZ YLTL[[YL KHUZ ZVU JVU[LUHU[ K"VYPNPUL \U
WYVK\P[ ZVY[P KL ZVU LTIHSSHNL( ;LURLS 7VYWVYH[PVU U"HZZ\YL
H\J\UL YLZWVUZHIPSP[h WV\Y SLZ WYVK\P[Z Z[VJRhZ KHUZ K"H\[YLZ
JVUKP[PVUZ X\L JLSSLZ PUKPX\hLZ& V\ WV\Y KLZ WYVK\P[Z
JVU[HTPUhZ WHY \UL TH\]HPZL \[PSPZH[PVU( AV\Y VI[LUPY KLZ
PUMVYTH[PVUZ Z\WWShTLU[HPYLZ& JVU[HJ[LY ]V[YL DLY]PJL
ELJOUPX\L SVJHS V\ ]V[YL YLWYhZLU[HU[ SVJHS(

.NMUEQRINMR
#b7 ^ +(2$ % -, 5 b:
RG)TT ^ ,/(. 5 G)TPS
TT ) ,/(. 5 PUJOLZ
? ^ *(,,/ 5 SI
?)TT ^ /(1+ 5 SI)PU
?)TTc ^ +./ 5 WZP
>AH ^ +./ 5 WZP
?dT ^ 2(2/+ 5 SIdPU
?dTT ^ *(+., 5 V`dPU
TAHdZ 5 JA
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7NSE
=LZ KVUUhLZ JVU[LU\LZ KHUZ JL KVJ\TLU[ ZVU[ MV\YUPLZ e [P[YL
K"PUMVYTH[PVU ZL\SLTLU[ L[ ZVU[ JVUZPKhYhLZ JVTTL MPHISLZ(
?V\Z UL WV\]VUZ WHZ HZZ\TLY SH YLZWVUZHIPSP[h KL YhZ\S[H[Z
VI[LU\Z WHY KLZ [PLYZ e WHY[PY KL Th[OVKLZ Z\Y SLZX\LSSLZ UV\Z
U"H]VUZ H\J\U JVU[YjSL( <S LZ[ KL SH YLZWVUZHIPSP[h KL
S"\[PSPZH[L\Y KL Kh[LYTPULY S"HKhX\H[PVU e ZVU ILZVPU KL [V\[L
Th[OVKL KL WYVK\J[PVU KhJYP[L KHUZ JL KVJ\TLU[& L[ KL TL[[YL
LU VL\]YL [V\[LZ SLZ TLZ\YLZ X\P Z"PTWVZLU[ WV\Y SH WYV[LJ[PVU
KLZ WLYZVUULZ L[ KLZ IPLUZ JVU[YL [V\Z YPZX\LZ WV\]HU[
YhZ\S[LY KL SH TPZL LU VL\]YL L[ KL S"\[PSPZH[PVU KLZ WYVK\P[Z( 9U
MVUJ[PVU KL JL X\P WYhJgKL& 3EMJEK .NQONQASINM D^MIE SNTSER
GAQAMSIER ILOKICISER NT EWOKICISER$ X CNLOQIR KER GAQAMSIER
KI^ER \ K!AOSISTDE \ KA UEMSE NT D!AD^PTASINM \ TM BERNIM
OAQSICTKIEQ$ Q^RTKSAMS DE KA UEMSE NT DE K!TSIKIRASINM DE
OQNDTISR DE 3EMJEK .NQONQASINM% 3EMJEK .NQONQASINM D^MIE
MNSALLEMS SNTSER ONTQRTISER ONTQ DER DNLLAGER
IMCIDEMSR NT CNMR^PTEMSR PTEKR PT!IKR RNIEMS$ X CNLOQIR
KER OEQSER FIMAMCI]QER D!EWOKNISASINM% =H WYhZLU[H[PVU KHUZ
JL KVJ\TLU[ KL WYVJLZZ\Z V\ KL JVTWVZP[PVU UL KVP[ WHZ i[YL
PU[LYWYh[hL JVTTL SL MHP[ X\"PSZ ZVU[ SPIYLZ KL [V\Z IYL]L[Z
Kh[LU\Z WHY KLZ [PLYZ HPUZP X\L JVTTL \UL SPJLUJL KL IYL]L[
Kh[LU\L WHY ;LURLS 7VYWVYH[PVU WV\]HU[ JV\]YPY KL [LSZ
WYVJhKhZ V\ JVTWVZP[PVUZ(  ?V\Z YLJVTTHUKVUZ PJP e
S"\[PSPZH[L\Y WV[LU[PLS KL ]hYPMPLY WHY KLZ LZZHPZ S"HWWSPJH[PVU
LU]PZHNhL H]HU[ KL WHZZLY e \UL HWWSPJH[PVU YhWh[P[P]L& SLZ
KVUUhLZ WYhZLU[hLZ PJP UL ZLY]HU[ X\L KL N\PKL( 7L WYVK\P[
WL\[ i[YL JV\]LY[ WHY \U V\ WS\ZPL\YZ IYL]L[Z V\ SPJLUJLZ V\
KLTHUKLZ KL IYL]L[ [HU[ H\^ FD6 X\L KHUZ K"H\[YLZ WH_Z(

6AQPTE CNLLEQCIAKE
=@7E<E9 LZ[ \UL THYX\L KL ;LURLS 7VYWVYH[PVU
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9NTQ OKTR D!IMFNQLASINMR NT ONTQ MNTR CNMSACSEQ UIRISEQ MNSQE RISE IMSEQMES, VVV%HEMJEK%CNL&IMDTRSQIAK


