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�� .RQFHP P�VtFH þHUYQD OR�VNpKR URNX E\OD ]DKiMHQD GORXKR

RþHNiYDQi UHNRQVWUXNFH KODYQt NRPXQLNDFH YHGRXFt S�HV .DVHMRYLFH�

6WDYHEQt SUiFH QD VLOQLFL ,��� WUYDO\ WpP�� S$O URNX D WHSUYH QD NRQFL

OLVWRSDGX GRãOR VODYQRVWQtP S�HVW�LåHQtP SiVN\ N MHMtPX RWHY�HQt� 2

SU$E�KX YHãNHUêFK SUDFt MVPH QDãH VSROXREþDQ\ SUDYLGHOQ� LQIRUPR�

YDOL Y .DVHMRYLFNêFK QRYLQiFK� 5R]ViKOi UHNRQVWUXNFH KODYQtKR VLOQLþ�

QtKR WDKX YHGRXFt .DVHMRYLFHPL VL NURP� YHONp WROHUDQFH D WUS�OLYRVWL

YãHFK RE\YDWHO Y\åiGDOD URYQ�å QDUXãHQt S�LOHKOêFK FKRGQtN$ D SUR�

VWUDQVWYt� -HOLNRå SUiFH QD ,��� VNRQþLO\ WpP�� V QDVWXSXMtFt ]LPRX�

QHE\OR PRåQp FKRGQtN\ D QiP�VWt XYpVW GR S$YRGQtKR VWDYX EH]SUR�

VW�HGQ� SR S�HGiQt FHOp VWDYE\� = WRKR G$YRGX E\OR QXWQp W\WR GRNRQ�

þRYDFt SUiFH RGORåLW Då QD MDUR OHWRãQtKR URNX�

9 OHWRãQtP URFH EXGH RSUDYD FKRGQtN$ D S�LOHKOêFK SURVWUDQVWYt

UR]G�OHQD GR GYRX HWDS� 3UYQt EXGH ]DKiMHQD MLå SRþiWNHP P�VtFH GXEQD D

SRNXG S$MGH YãH SRGOH SOiQX� P�OD E\ EêW GRNRQþHQD S�LEOLåQ� E�KHP MHG�

QRKR P�VtFH�

9 WRPWR S�tSDG�

VH EXGH MHGQDW R

RSUDYX FKRGQtN$

Y ~VHNX RG -iQ�

VNpKR QiP�VWt

VP�UHP QD %ODW�

QRX Då QD NRQHF

.DVHMRYLF�

'UXKi

Ii]H RSUDY FKRG�

QtN$ E\ P�OD

]DþtW SRþiWNHP

þHUYHQFH� QHER"

Y VRXþDVQp GRE�

SUREtKi YêE�UR�

Yp �t]HQt QD GR�

GDYDWHOH VWDYE\�

NWHUê SUiFH XVNXWHþQt� 9 WRPWR S�tSDG� VH EXGH MHGQDW R ~VHN RG FXNUiUQ\

Ä8 $QLþN\³ YH VP�UX QD %ODWQRX Då N -iQVNpPX QiP�VWt� &KRGQtN\ VH

EXGRX SRVWXSQ� EXGRYDW SR SUDYp VWUDQ� YH VP�UX RG 1HSRPXND QD %ODW�

QRX� 9 ~VHNX RG FXNUiUQ\ VP�UHP N SRãW� D QiP�VWt VH FKRGQtN\ RSUDYt L

SR OHYp VWUDQ��

&HONRYi GpOND FKRGQtN$� NWHUp EXGRX RSUDYHQ\ QHER ]QRYX Y\VWD�

Y�Q\� þLQt ���� PHWU$� 9 OHWRãQtP URFH VL ]PtQ�Qp VWDYHEQt SUiFH Y\åiGDMt

FFD ��� PLOLRQ$ NRUXQ� 2EHF .DVHMRYLFH SRåiGDOD 3O]H�VNê NUDM Y UiPFL

3URJUDPX VWDELOL]DFH YHQNRYD R S�LG�OHQt GRWDFH� NWHUi Y S�tSDG� ~VS�FKX

SRNU\MH SRX]H PDORX þiVW FHONRYêFK QiNODG$� 'DOãt þiVW UR]ViKOêFK RSUDY

D YêVWDYE\ FKRGQtN$ EXGH REHF KUDGLW ] YODVWQtKR UR]SRþWX� S�HYiåQ�

] SURGHMH SO\QRYRGQtKR ]D�t]HQt� 9 S�tãWtFK OHWHFK EXGRX QiVOHGRYDW L ~SUD�

Y\ YH�HMQêFK SURVWUDQVWYt Y EH]SURVW�HGQt EOt]NRVWL W�FKWR FKRGQtN$�

7pP�� V MLVWRWRX MH PRåQp �tFL� åH Y OHWRãQtP URFH VH ] ILQDQþQtFK

G$YRG$ QHXVNXWHþQt GDOãt ~SUDY\ RNROR NRPXQLNDFH ,��� MDNR QDS�� Y\�

GOiåG�Qt SDUNRYDFt SORFK\ RG -iQVNpKR QiP�VWt N KODYQtPX QiP�VWt� -Lå

GQHV YtPH� åH VWDYHEQt ~SUDY\ W�FKWR SURVWUDQVWYt VL Y\åiGDMt GDOãt GYD

PLOLRQ\ NRUXQ� NWHUp .DVHMRYLFH QHPDMt SUR OHWRãQt URN N GLVSR]LFL� .URP�

GRNRQþRYDFtFK SUDFt RNROR NRPXQLNDFH ,��� PXVt REHF GRILQDQFRYDW

Y OR�VNpP URFH ]DKiMHQRX VWDYHEQt DNFL Ä3�tVWDYED D UHNRQVWUXNFH ãNRO\³�

QD NWHURX EXGH OHWRV ]DSRW�HEt FFD ��� PLOLRQ$ NRUXQ�

0DULH ýiSRYi� VWDURVWND REFH .DVHMRYLFH
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3"HG åHGHViWL OHW\ NRQ�LOD YiOND� 1HMVWUDå�

Q�Måt YiOND� MDNRX OLGVWYR ]DçLOR� 3"HSR�tWi�

QR QD WR QHMFHQQ�Måt� OLGVNp çLYRW\� VWiOD ��

PLOLyQ* RE�Wt� . WRPX� DE\ E\OR KLWOHURYVNp

1�PHFNR SRUDçHQR� PXVHO\ VSRMLW VYp VtO\

YåHFKQ\ RKURçHQp VWiW\� 9H VURYQiQt V SUY�

Qt VY�WRYRX YiONRX PXVHOR EìW 1�PHFNR

WRWiOQ� SRUDçHQR D YRMHQVN\ GORXKRGRE�

RNXSRYiQR� DE\ E\O\ Y\WYR"HQ\ ]iUXN\� çH

VH RGWXG Xç QLNG\ QH]YHGQH YOQD

GDOåt VY�WRYp YiON\�

3RGtO 6RY�WVNpKR VYD]X QD WpWR SRUiçFH

QHE\O X QiV QLNG\ ]SRFK\E�RYiQ� $QL GQHV�

$OH Y]SRPH�PH Y ]iSDGQtFK ÿHFKiFK KU�

GLQVWYt DPHULFNìFK PXç*� NWH"t WLVtFH NLOR�

PHWU* GDOHNR RG VYìFK URGLQ D GRPRY*

QDVD]RYDOL çLYRW\� KOXERFH S"HVY�G�HQL R

WRP� çH SRPiKDMt REQRYLW Y (YURS� VSUD�

YHGOLYì GHPRNUDWLFNì "iG� $ SUiY� W�PWR

KUGLQ*P MVRX Y�QRYiQ\ RVODY\ N ��� YìUR�t

RVYRER]HQt MLKR]iSDGQtFK ÿHFK�
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3URJUDP D KRGLQD VODYQRVWL EXGRX MHãW�

XS�HVQ�Q\�

2 SOiQRYDQêFK DNFtFK .OXEX S�iWHO �� REUQ�Qp

GLYL]H 86 þW�WH QD VWU� �
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=DSRþDWp SUiFH QD FKRGQtNX VP�UHP RG %ODWQp IRWR �PU�
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RG PDQåHO$ 9R�tãNRYêFK� .DVHMRYLFH ���

�VP�QX SR]HPN$ D EXGRY\ PH]L 2EFt .DVHMRYLFH D ýHV�

NêP VYD]HP FKRYDWHO$ Y .DVHMRYLFtFK WDNWR�

2EHF .DVHMRYLFH VP�Qt VW� S� þ� ������ SDUF� þ� ������ ����� R

FHONRYp YêP��H ��� P� D VWDYEX �VWRGROD� � YãH Y N� ~� .D�

VHMRYLFH ]D SR]HPHN YH YODVWQLFWYt ýHVNpKR VYD]X FKRYDWHO$ S�

þ� ����� R YêP��H ��� P � Y N� ~� .DVHMRYLFH

�]iP�U VP�Q\ SR]HPNX VW� S� ��� Y N� ~� .DVHMRYLFH� NWHUê

MH YH YODVWQLFWYt REFH .DVHMRYLFH ]D þiVW SR]HPNX þ� S�

���� Y N� ~� .DVHMRYLFH� NWHUê MH YH YODVWQLFWYt =iSDGRþHVNpKR

NRQ]XPQtKR GUXåVWYD Y 3O]QL

�X]DY�HQt 3DUWQHUVNp VPORXY\ V 3O]H�VNêP NUDMHP

Ä,QWHUQHWL]DFH NQLKRYHQ Y 3O]H�VNpP NUDML³

�EH]~SODWQê S�HYRG S�tY�VQp PRWRURYp VW�tNDþN\ 336 ��

RG ý5 +DVLþVNpKR ]iFKUDQQpKR VERUX 3. YþHWQ� QiYUKX

VPORXY\

�RGSLVRYp SOiQ\ GORXKRGREpKR KPRWQpKR PDMHWNX

Y S�tVS�YNRYêFK RUJDQL]DFtFK Y =iNODGQt D 0DWH�VNp ãNROH

.DVHMRYLFH QD URN ����

% H U H Q D Y � G R P t

�LQIRUPDWLYQt ]SUiYX R þLQQRVWL 5DG\ REFH .DVHMRYLFH ]D

REGREt RG ��� ��� GR �� �� ����

� ]SUiYX ILQDQþQtKR YêERUX

� S�tORKX þ� � ]iNRQD R RGP��RYiQt þOHQ$ ]DVWXSLWHOVWYD

�UNQ�

SRNUDþRYiQt ]H VWU� �

���������	��
��������������	�����

5$'$ 2%&( .$6(-29,&(

%(5( 1$ 9�'20Ë�

� ]SUiYX ] 0LQLVWHUVWYD ILQDQFt ý5 R ]tVNDQp GRWDFL QD

DNFL 3�tVWDYED W�ORFYLþQ\ =â .DVHMRYLFH YH YêãL � PLO .þ

� åiGRVW SDQt $� .ODLQRYp� E\WHP 7FKR�RYLFH R S�LG�OHQt

E\WX Y '36 .DVHMRYLFH

� åiGRVW PDQåHO$ 0HOþRYêFK� E\WHP .RWRX� R S�LG�OHQt

E\WX Y '36 .DVHMRYLFH

� åiGRVW SDQt +HOHQ\ %RXEOtNRYp� E\WHP +RUDå�RYL�

FH R S�LG�OHQt E\WX Y '36 .DVHMRYLFH

� ]SUiYX R ]SUDFRYiQt åiGRVWt QD GRWDFH ] NUDMH D WR ]�

D 3URJUDPX VWDELOL]DFH D REQRY\ YHQNRYD 3.

D 3RGSRU\ UHNRQVWUXNFH D EXGRYiQt PtVWQtFK NRPXQLNDFt

D 3URJUDPX RFKUDQ\ YRG �UHNRQVWUXNFH ý29�

6&+9È/,/$�

� åiGRVW SDQD 0��LþN\� E\WHP .DVHMRYLFH R SUR�

GORXåHQt QiMHPQt VPORXY\ QD QHE\WRYp SURVWRU\ Y GRP� þ�

S� ��� GR NRQFH ~QRUD ����

1$95+8-(�

� RGORåLW RGSURGHM SR]HPN$ REFH SRG NRPXQLNDFt ,���

329��8-(�

� VWDURVWNX REFH ]DVOiQtP åiGRVWL UR]SRþWRYpPX YêER�

UX 3DUODPHQWX ý5 R ]P�QX UR]SRþWRYpKR RSDW�HQt V

RG$YRGQ�QtP� DE\ þiVW GRWDFH QD DNFL Ä3�tVWDYED W�OR�

FYLþQ\³ E\OD QD GRNRQþHQt UHNRQVWUXNFH EXGRY\ ]iNODGQt

ãNRO\

'23258ý8-(�

� ]DVWXSLWHOVWYX REFH VFKYiOLW UR]SRþHW REFH QD URN ����

7RXWR FHVWRX E\FK UiGD SRG�NRYDOD SDQt 08'U� ýHU�

QRFKRYp D YãHP REþDQ$P� NWH�t VH SRGtOHOL GQH �� �� QD

]iFKUDQ� åLYRWD MHGQRKR ] QDãLFK REþDQ$ .DVHMRYLF� 8

SDQt GRNWRUN\ RFH�XML QHMHQ ]FHOD SURIHVLRQiOQt S�tVWXS�

MHQå SRWYUGLO L OpND� S�LYRODQp 5=6� DOH L YþDVQê GRMH]G N

S�tSDGX D KRXåHYQDWRVW� NWHURX SURNi]DOD S�L ]iFKUDQ� OLG�

VNpKR åLYRWD�

7HQWR S�tSDG QiV RS�W XWYUGLO Y WRP� MDN MH G$OHåLWp� DE\

Y QDãt REFL E\O OpND�� NWHUê Y QDãt REFL QHMHQ SUDFXMH� DOH L

åLMH� 0DULH ýÈ329È� VWDURVWND REFH .DVHMRYLFH

=DVWXSLWHOVWYR REFH .DVHMRYLFH�

6 F K Y D O X M H

�UR]SRþHW 2EFH .DVHMRYLFH QD URN ����

�GRGDWHN þ� � NH =�L]RYDFt OLVWLQ� 0DWH�VNp ãNRO\

.DVHMRYLFH R S�HGiQt WHFKQLFNpKR ]KRGQRFHQt D WR VHGOR�

Yp VW�HFK\ QD EXGRY� þ� S� ��� Y .DVHMRYLFtFK Y FHONRYp

YêãL � ��� ������ .þ

�]iP�U RGSURGHMH GRPX þ� S� ��� Y .DVHMRYLFtFK �EêYD�

Oê FKXGRELQHF�

�SURGHM GRPX þ� S� ��� Y .DVHMRYLFtFK VRXþDVQêP

QiMHPQtN$P

� RGNRXSHQt SR]HPNX þ� ���� Y N� ~� .DVHMRYLFH
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=DVWXSLWHOVWYR REFH

6FKYDOXMH�

�� =Q�Qt Ä9êURþQt ]SUiY\ R þLQQRVWL Y REODVWL

SRVN\WRYiQt LQIRUPDFt SRGOH ]iNRQD þ�

�������� 6E�� R VYRERGQpP S�tVWXSX LQIRU�

PDFt ]D URN ����³

�� 1iYUK UR]SRþWX QD URN ����

%HUH QD Y�GRPt�

�� =SUiYX ILQDQþQtKR YêERUX þ� ������

$OåE�WD 7(6$�29È
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�� +ODYQt ~NRO VSOiWND ~Y�UX

�� =HVtOHQt YRGQtKR ]GURMH

�� ýiVW� UHNRQVWUXNFH YH�HMQpKR RVY�WOHQt

�� /LNYLGDFH VNOiGN\ Y 2VHOFtFK X SDQt ýDG�

NRYp

�� 2SUDYD FHVW\ QD äLYRWLFH

�� &KUiQ�Qp E\GOHQt ± � E\WRYp MHGQRWN\ ±

GRNRQþHQt

�� =DNRXSHQt SRþtWDþH QD 2Ò 2VHOFH

�� +�LãW� Y 2VHOFtFK X RNiO$

�� ÒGUåED K�LãW� QD 'UDKiFK Y 2VHOFtFK

�� 5HNRQVWUXNFH YH�HMQpKR UR]KODVX ± EH]�

GUiWRYê

�� ÒSUDYD QiYVt D X NRVWHOD ± þiVWHþQ�

�� ýiVWHþQp SRNUDþRYiQt QDXþQ� VWHVN\ RG

+UR]QpKR N âLURNpPX

�� 5HNRQVWUXNFH VWURSX Y NQLKRYQ�

Y .RWRXQL

�� 2SUDYD IDViG\ QD NRVWHOH

�� 'YD ]SRPDORYDFt SUDK\ Y 2VHOFtFK

Y RE\WQp ]yQ�

�� 9\EXGRYiQt W�HWtKR U\EQtND X 6OiGNRYiNX

�� .RWRX� ± Y\ERXUDW RNQR Y KDVLþVNp ]EURM�

QLFL� Y\EXGRYiQt SHUJRO\� ]SRPDORYDFt SUDK\
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�� 0'ä Y 2VHOFtFK

�� 6UD] G$FKRGF$ Y .DVHMRYLFtFK

�� 9êURþQt RVODYD KDVLþ$ Y 2VHOFtFK ��� ��

����

�� 7HQLVRYê WXUQDM Y 2VHOFtFK

�� 7XUQDM Y QRKHMEDOH Y .RWRXQL

�� 2VODYD ��� YêURþt RVYRER]HQt

�� 7XUQDM R SRKiU VWDURVW\ Y NRSDQp Y 2VHO�

FtFK

�� 9tWiQt REþiQN$

9ãHFKQ\ QDYUKRYDQp DNFH SURE�KQRX GOH

ILQDQþQtFK PRåQRVWt D ]iMPX RE\YDWHO�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH
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=DVWXSLWHOVWYR REFH VFKYDOXMH�

�� äiGRVW PDQåHO$ .UHMþRYêFK ] 5DGRãLF ² REHFQt E\W\ QHEXGRX SURGiYi�

Q\� 3�L GRGUåHQt QiMHPQtFK SRGPtQHN QHQt G$YRG N XNRQþHQt QiMHPQt

VPORXY\

�� 3URGHM SR]HPNX R YêP��H ��� P � S� .�HPHQRYL� .RMHWLFH X 3UDK\ ]D

FHQX ���� .þ�P� Y FKDWRYp REODVWL Y 5DGRãLFtFK

�� 3�LG�OHQt þ� S� ��� PDQåHO$P 6RFKRURYêP QD URGLQQê G$P YH 6WDUpP

6PROLYFL

�� 3R SURYHGHQêFK ~SUDYiFK UR]SRþHW REFH QD URN ����

�� 'RSLV\ SUiYQtFK ]iVWXSF$ S� .XOtãND %XGLVODYLFH D 2EFH 0ODGê 6PROL�

YHF� 'DOãt SRVWXS EXGH SURMHGQiQ QD ]DVHGiQt ]DVWXSLWHOVWYD GQH ��� ��

���� 9iFODY +/,1.$� VWDURVWD REFH 0ODGê 6PROLYHF
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=DVWXSLWHOVWYR REFH 0ODGê 6PROLYHF
6FKYDOXMH�

�� 2Y��RYDWHOH ]iSLVX S� 0DWRXãND D S� 6NXKUDYpKR

�� äiGRVW REþDQ$ R NRQiQt YH�HMQp VFK$]H ]DVWXSLWHOVWYD YH 6WDUpP 6PROLY�

FL � VFK$]H VH XVNXWHþQt GQH ��� �� ���� Y ���� K

�� äiGRVW S� .�HPHQD R SURGHM SR]HPNX Y 5DGRãLFtFK � RGVRXKODVHQR ]D

FHQX ����.þ�P�

�� =DFKRYiQt NQLKRYHQ Y 0ODGpP 6PROLYFL D Y 'RåLFtFK

�� 6P�UQLFL N SRXåtYiQt VOXåHEQtKR PRELOQtKR WHOHIRQX

�� 6PORXY\ R SURQiMPX REHFQtFK SR]HPN$ REþDQ$P � WLVNRSLV GRSOQLW R

RERXVWUDQQp �P�VtþQt YêSRY�GQt OK$W\

�� =P�QX QiMHPFH NXOWXUQtKR GRPX YH 6WDUpP 6PROLYFL �S� 7RPiã 9HVHOê�

5RåPLWiO S� 7��� V WtP� åH S�HG ]P�QRX QiMHPQt VPORXY\ S� %DUWRãHN

XKUDGt S�tVOXãQp QiMHPQp D �P�VtþQt EH]SODWQê QiMHP QHEXGH SRYROHQ

�� QiNXS WUDNWRUX SUR REHF GR YêãH ��� ��� .þ

�� 3�tVS�YHN S� âDIDQGRYL QD VLOQLþQt GD� YH YêãL ��� .þ

�� 3RQHFKiQt VRFK\ VY� 9LQFHQFH YH 6WDUpP 6PROLYFL Y PDMHWNX REFH �REHF

EXGH KUDGLW RSUDY\ ] YODVWQtFK SURVW�HGN$�

�� 3�tVS�YHN QD QiNXS FLVWHUQ\ QD K�LãW� YH 6WDUpP 6PROLYFL YH YêãL �� ���

.þ

8NOiGi�

�� 6WDYHQt NRPLVL SURYpVW Y P�VtFL GXEQX NRQWUROX SR]HPNX D EXGRY\ QD

K�LãWL Y 'RåLFtFK

%HUH QD Y�GRPt�

�� ,QIRUPDFL VWDURVW\ R SRGiQt åiGRVWt QD GRWDþQt WLWXO\

�� 1iYUK UR]SRþWX QD U� ���� � NDåGê þOHQ ]DVWXSLWHOVWYD REGUåHO YêWLVN

QiYUKX� UR]SRþHW EXGH SURMHGQiQ QD S�tãWtP ]DVHGiQt ]DVWXSLWHOVWYD

9iFODY +/,1.$� VWDURVWD REFH 0ODGê 6PROLYHF
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��� NY�WQD � ��� NY�WQD ����

���� ± ����� KRGLQ

=iPHN Y 0HUNOtQ� X 3�HãWLF

3�VWLWHOp Y\VWDYXMt FFD ��� H[SRQiW$ ] ýHFK�

0RUDY\ D 1�PHFND�

6RXþiVWt YêVWDY\ MH H[SR]LFH

$IULFNpKR XP�Qt

9VWXSQp �� .þ

'RSURYRGQp DNFH� ��� NY�WQD ���� RG �����

K 8Ni]ND ýDMRYpKR RE�DGX� Yþ� S�HGQiãN\ R

þDML� ��� NY�WQD ���� RG ����� K 8Ni]ND WYDURYiQt 3DYOD 6ORYiND� ��� NY�W�

QD ���� RG ����� K :RUNVKRS V 3DYOHP 6ORYiNHP D -DURVODYHP *ODVVHUHP
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.GH DVL VWiYDOD VWDUi ÄVSUDYHGOQRVW³ NDVHMRYLFNi " ,,�

7X SUYQt DOWHUQDWLYX R XPtVW�Qt SRSUDYþtKR PtVWD Y ~GROt

SRG 1HVYL�VNêP U\EQtNHP MVHP Y\ORXþLO LKQHG� SRQ�YDGå

YtPH ] PQRKD MLQêFK KLVWRULFNêFK SUDPHQ$� åH ãLEHQLFH E\O\

VWDY�Q\ YåG\ QD PtVWHFK Y\YêãHQêFK D Y GREUpP GRKOHGX

] WHKGHMãt QHMIUHNYHQWRYDQ�Mãt FHVW\ QHER VLOQLFH ± RE�ãHQHF

YLVtFt QD SURYD]H P�O ]GDOHND YDURYDW FL]t NROHPMGRXFt� åH

Ä='( 6( 6 /275< 1(0$=/Ë0( �³ 7�OR WRWLå SRGOH WHKGHM�

ãtKR ]Y\NX ]$VWiYDOR YLVHW WDN GORXKR� GRNXG VDPR QHVSDGOR�

7HSUYH SDN E\OR QD PtVW� SRK�EHQR� ,KQHG SR Y\NRQiQt RUWH�

OX E\OL SRK�EtYiQL MHQ SURYLQLOFL SRWUHVWDQt VW�WtP KODY\�

OiPiQtP NROHP QHER SURELWtP VUGFH ]DRVW�HQêP N$OHP� 0L�

PR WR GR ~GROt SRG U\EQtNHP QHPRKOR EêW ]H ]iPHFNêFK

RNHQ YLG�W�

'UXKê ~GDM ] SHUD -� 3� +LOOHKR VH ]GiO VLFH SUDYG�SR�

GREQ�Mãt� DOH S�HVWR PL VWiOH Q�FR �tNDOR� åH ]GH S�HFH MHQRP

FRVL QHKUDMH� =DþiWNHP VUSQD U� ���� MVHP VH QD RQR PtVWR

Y\SUDYLO D ã"DVWQ� MVHP EH] SRWtåt ]PtQ�QRX NDSOL QDOH]O� -H

VLFH VLOQ� SRER�HQi D VRFKD 1HMVY�W�Mãt 7URMLFH WDP VDPR�

]�HMP� Xå GiYQR QHQt� DOH ]E\WHN VWDYE\ MHãW� VWiOH Y]GRUXMH

þDVX L QHþDVX� 3RQ�YDGå E\OD SRVWDYHQD Y EDURNQtP VORKX�

P�OL E\ Mt SDPiWNi�L Y�QRYDW YtFH SR]RUQRVWL� 3RNXG E\ VL ML

FKW�O Q�NGR ] þWHQi�$ SURKOpGQRXW� VWRMt SR SUDYp VWUDQ�

FHVW\ DVL ��� P S�HG åHOH]QLþQt ]DVWiYNRX Ä+UDGLãW�³ VP��

UHP RGH /Qi��

3RQ�YDGå MVHP VL GRE�H ]DSDPDWRYDO ]Q�Qt RGSRY�GL

NDVHMRYLFNpKR PDJLVWUiWX OQi�VNp YUFKQRVWL� NGH VH SUDYt� åH

SDQt -XGLWD ] RNHQ ]iPNX VOHGRYDOD SU$E�K SRSUDY\� REUiWLO

MVHP VH NH NDSOL ]iG\ D þHOHP NH /Qi�$P�

$ YLGD ± Pp SRFK\E\ VH SRWYUGLO\� = WRKRWR PtVWD E\O\

YLG�W SRX]H Y�åLþN\ QD VW�HãH ÄQRYpKRÄ ]iPNX� NWHUê YãDN

Y GRE� ]PtQ�Qp SRSUDY\ þHNDO QD VYRX GRVWDYEX MHãW� VNRUR

�� OHW� %\OR PL WHG\ QDSURVWR MDVQp� åH ] RNHQ WpWR EXGRY\ VH

SDQt -XGLWD GtYDW QHPRKOD� 1DYtF YêKOHGX EUiQLOD ]YêãHQi

WHUpQQt Y\YêãHQLQD PH]L /Qi�HPL D NDSOLþNRX� 0LPR WR

ÄVWDUê³ ]iPHN �SR]G�Mãt SLYRYDU�� MHKRå EXGRYX 9ROI

] .RORYUDW V PDQåHONRX -XGLWRX Y Wp GRE� REêYDO� MH QDYtF R

MHGQR SDWUR QLåãt� QHå ]iPHN ÄQRYê³�

=GH� Y PtVW� NDSOLþN\� WHG\ SRSUDYLãW� Y åiGQpP S�tSDG�

EêW QHPRKOR� 2GWXG DOH YHGH VWRXSDMtFt SROQt FHVWD GRSUDYD

VP�UHP N YUFKROX .DþHURYN\� 9\GDO MVHP VH SR Qt� D NG\å

MVHP VH SR FKYtOL RKOpGO VP�UHP NH /Qi�$P� ] ÄQRYpKR³

]iPNX� Xå MVHP YLG�O FHORX VW�HFKX D SR]G�ML L RNQD QHMY\ããt�

KR SRVFKRGt� 3RKOHG QD ÄVWDUê³ ]iPHN PL YãDN ]QHPRå�RYD�

O\ NRUXQ\ Y\VRNêFK VWURP$ S�HG MHKR EXGRYRX� NWHUp WDP

SRþiWNHP ��� VWROHWt MLVW� QHURVWO\� S�HVWR YãDN E\OR ]�HMPp�

åH MVHP QD VSUiYQp VWRS��

-HQåH RQD SROQt FHVWD� SR NWHUp MVHP VH Y\GDO D NWHUi� MDN

VWDUp PDS\ GRND]XMt� S$YRGQ� S�HFKi]HOD FHOp ~ERþt .DþH�

URYN\� S�HWtQDOD ~GROt SRG 1HVYL�VNêP U\EQtNHP� SDN ]QRYX

VWRXSDOD NH .DVHMRYLFtP D QDSRMRYDOD VH QD Q\Q�Mãt VLOQLFL (

�� QDG .UDWRFKYtORYRX FLKHOQRX D DVL SR ������� P NRQþLOD

Y OiQX GR]UiYDMtFtKR RELOt� NWHUêP MVHP VH QHFKW�O SURGtUDW�

9]KOHGHP N MHMtPX G�tY�MãtPX SU$E�KX VH O]H GRPQtYDW� åH

RGVRX]HQFL þHNDMtFt QD VYRX SRSUDYX YH Y�]HQt OQi�VNpKR

]iPNX� E\OL YHGHQL QD SRSUDYLãW� SUiY� SR Qt D WL� NWH�t QD

VWHMQê RVXG þHNDOL Y NDVHMRYLFNp ãDWODY� WDNp� MHQåH RSDþQêP

VP�UHP�

$OH L WDN Xå MVHP Y�G�O GRVW� 3RSUDYQt PtVWR PXVHOR EêW

Q�NGH Y\VRNR QD YêFKRGQtP VYDKX .DþHURYN\ Y GRKOHGX

]iPNX� DOH NGH S�HVQ�� WR QiP ]$VWiYi ]DWtP XWDMHQR� $YãDN

Y]KOHGHP N WRPX� åH SUiY� GR W�FKWR PtVW Pi VP��RYDW SOi�

QRYDQê REFKYDW .DVHMRYLF� QHQt Y\ORXþHQR� åH VWDYHEQt SUi�

FH RGKDOt W�HED L ]E\WN\ NRVWHU SRSUDYHQêFK�

�SRNUDþRYiQt S�tãW�� �NiI�

��	��0;���	�>���������?�����
��������	��<��@	����������
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2VPpKR GXEQD OHWRãQtKR URNX WRPX EXGH ��� OHW� FR VH

UR]KRGO VH VYêP åLYRWHP VNRQFRYDW DXWRU SDWUQ� QHM]Qi�

P�Mãt þHVNp YiQRþQt PãH Ä+HM PLVW�H� YVWD� E\VW�H³ -DQ -D�

NXE 5\ED� 3RQ�NXG PpQ� MH ]QiPR� åH -DQ -DNXE 5\ED

Y\QLNO WDNp MDNR VSLVRYDWHO� EiVQtN D Y QHSRVOHGQt �DG�

MDNR Y\QLNDMtFt SHGDJRJ�

5RG -DQD -DNXED 5\E\ SRFKi]HO ] .ODWRY D 1HSRPXND�

1DURGLO VH ��� �tMQD URNX ���� Y 3�HãWLFtFK Y URGLQ� XþLWHOH�

%\O WR SUiY� 5\E$Y RWHF� NGR PX MLå Y ~WOpP POiGt ]DþDO GiYDW

]iNODGQt KXGHEQt Y]G�OiQt� 3R ãHVWL OHWHFK RG QDUR]HQt -� -�

5\E\ VH URGLQD S�HVW�KRYDOD GR 1HSRPXND� RGNXG -DNXE$Y

RWHF SRFKi]HO� =GH ]DþDO KUiW QD KRXVOH D NODYtU� SR]G�ML WDNp

QD YDUKDQ\ D ]StYDW YH VERUX� 9 URFH ���� RGHãHO MDNR SDWQiF�

WLOHWê GR 3UDK\� NGH VWXGRYDO QD SLDULVWLFNpP J\PQi]LX� 1HX�

VWiOH VH ]GRNRQDORYDO YH YDUKDQQt K�H� ]tVNiYDO WHRUHWLFNp KX�

GHEQt ]QDORVWL D NRPSRQRYDO� 9 3UD]H VL ~þLQNRYiQtP QD

N$UHFK� KUDQtP QD YDUKDQ\ Y NRVWHOH VY� 6DOYiWRUD D SURGHMHP

VYêFK VNODGHE ]DþDO Y\G�OiYDW SUYQt SHQt]H� .URP� VWXGLD

KXGE\ VH -DQ -DNXE 5\ED Y�QRYDO VWXGLX ILOR]RILH� ]HMPpQD

VSLV$P YHONêFK RVYtFHQF$ � 9ROWDLUD D 5RXVVHDXD� = MLQêFK

ILOR]RI$ VL REOtELO ]HMPpQD 6HQHFX�

9 URFH ���� VH QD S�iQt VYpKR RWFH YUiWLO ]S�W GR 1HSR�

PXND D NUiWFH SRWp S�LMDO PtVWR XþLWHOH � SRPRFQtND� Y 0QtãNX

SRG %UG\� 2 W�L URN\ SR]G�ML VH S�HVW�KRYDO GR 5RåPLWiOD SRG

7�HPãtQHP� NGH VH VYp SHGDJRJLFNp D KXGHEQt þLQQRVWL Y�QR�

YDO QDGiOH� 1HREHãOR VH WR EH] NRPSOLNDFt� -DQ -DNXE 5\ED VH

]GH GRVWDO GR VSRUX MDN V PtVWQtP IDUi�HP� NWHUê E\O ]DS�tVi�

KOêP RGS$UFHP MDNêFKNROLY QRYRW� WDN YUFKQRVWt� 9 5RåPLWiOH

Y]QLNOD FHOi �DGD 5\ERYêFK KXGHEQtFK G�O� VY�WVNêFK L GX�

FKRYQtFK� YþHWQ� MHKR þHVNp PãH YiQRþQt Ä+HM PLVW�H� YVWD�

E\VW�H�³ 9]QLNOD URNX ���� D SRSUYp E\OD ]�HMP� XYHGHQD

SUiY� Y NRVWHOH 3RYêãHQt VY� .�tåH YH 6WDUpP 5RåPLWiOH�

6 SRVWXSHP þDVX VH VWDOD V\PEROHP þHVNêFK YiQRF� 3�HVWRåH

E\OD -� -� 5\ERX QDSViQD MDNR PãH� Pi Ui] þHVNp OLGRYp SDV�

Wê�VNp KU\� MHå SRSLVXMH RNDPåLN QDUR]HQt PDOpKR -HåtãND D

MHKR REGDURYiQt SURVWêPL OLGPL� 9H VYêFK GDOãtFK KXGHEQtFK

GtOHFK VH VWiOH YtFH S�LNOiQ�O N þHVNpPX MD]\NX� 6iP �tNDO� Ä=

ODWLQVN\ ]StYDQêFK åDOP$ QHPi QiERåHQVNê SRåLWHN DQL ]StYD�

MtFt� DQL SRVORXFKDMtFt�³

9H VYp GRE� SURVOXO -DQ -DNXE 5\ED URYQ�å MDNR VNY�Oê

SHGDJRJ RYOiGDMtFt Q�NROLN MD]\N$� '�WL XþLO QHMHQ ]iNODGQtP

S�HGP�W$P� DOH L ]iNODG$P VSROHþHQVNpKR FKRYiQt� G�MLQiP

YODVWHQHFWYt� ]iNODG$P ]HP�SLVX� SUDYLGO$P ]GUDYRY�G\ D

SROQtKR KRVSRGi�VWYt� =H ãNRO\ VH UR]KRGO RGVWUDQLW W�OHVQp

WUHVW\� 9 5RåPLWiOH REQRYLO N$U D Y\EXGRYDO ãNROQt NQLKRYQX�

6WDO VH SUYQtP þHVNêP KXGHEQtP WHRUHWLNHP� -H DXWRUHP þHV�

N\ SVDQpKR WHRUHWLFNpKR VSLVX Ä3RþiWHþQt D YãHREHFQp ]iNOD�

GRYp N XP�Qt KXGHEQtPX³� 'RSO�NHP WpWR S�tUXþN\ P�O EêW

Ä9HONê VORYQtN KXGHEQt³�

'tN\ VYp þLQQRVWL VL -DQ -DNXE 5\ED ]tVNDO QHMHQ YHONRX

~FWX D UHVSHNW� DOH ]iURYH� ]iYLVW D SURQiVOHGRYiQt� 9 ]iY�UX

VYpKR åLYRWD WUS�O QHPRFt D VWiOH þDVW�ML VH VWUDQLO OLGt� 'QH ��

GXEQD ���� RGHãHO UiQR ] GRPRYD� ]~þDVWQLO VH PãH Y NRVWHOH

3RYêãHQt VY� .�tåH� DOH ]S�W N URGLQ� VH MLå QHYUiWLO� 9 OHVH QDG

9ROWXãt VH UR]KRGO Y]tW VL åLYRW� .G\å E\OR R GYD GQ\ SR]G�ML

MHKR W�OR QDOH]HQR� QDãOL X Q�M UR]HY�HQp 6HQHNRY\ 5R]SUDY\ R

QHVPUWHOQRVWL GXãH� 3RK�EHQ E\O GDOHNR ]D P�VWHP QD Q�NGHM�

ãtP PRURYpP K�ELWRY�� VHYHUR]iSDGQ� RG 6WDUpKR 5RåPLWiOD�

7HSUYH R þW\�LFHW OHW SR]G�ML� Y URFH ����� E\O\ 5\ERY\ RVWDW�

N\ ]iVOXKRX MHKR V\QD -RVHID $UQRãWD 5\E\� S�HQHVHQ\ QD

QRYê VWDURURåPLWiOVNê K�ELWRY� âW�SiQND /g))(/0$1129È�
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�� OHW -DQD 6.$/29È 2VHOFH

�� OHW 0DULH =(/(1.29È .DVHMRYLFH

�� OHW $QQD 75()1È .DVHMRYLFH

$QQD 3$/(ý.29È 1H]G�HY

�� OHW $QWRQtQ -,�,1(& .ODGUXEFH

0DULH â2/29È 'RåLFH

�� OHW $QDVWi]LH 0,1$�Ë.29È &KORXPHN

+HOHQD .�,9È1.29È +UDGLãW�

-L�LQD &+9È7$/29È +UDGLãW�

�� OHW $QQD â,â.29È =DKRUþLþN\

�� OHW 0DULH '5$+1È 5DGRãLFH

$QDVWi]LH .219È�29È 'RåLFH

�� OHW %RåHQD 92�Ëâ.29È ÒMH]G

0DULH .8%$�29È .DVHMRYLFH

�� OHW -DQ 9(-3867(. .DVHMRYLFH

0DULH $5&+0$1129È &KORXPHN

-DURVODY -Ë/(. 0ODGê 6PROLYHF

-DURVODY /8.Èâ 'RåLFH

�� OHW 0DULH 0h//(529È 3RGK$�t

/XG�N +#/.$ .DVHMRYLFH

0DULH 3,51Ë.29È äLYRWLFH

0DULH 129È 'RåLFH

�� OHW )UDQWLãHN +2�(-âË .DVHMRYLFH

�� OHW 9iFODY ./Ë0$ .ODGUXEFH

$QQD 32/È.29È .DVHMRYLFH

0DULH %/È+29È 5DGRãLFH

=GH�ND %/È+29È %XGLVODYLFH

�� OHW =GH�ND '29Ë129È 2VHOFH

�� OHW 0LURVODY +$%$'$ .DVHMRYLFH

9RMW�FK â2//( .DVHMRYLFH

9iFODY %28â( .ODGUXEFH

9iFODY ý(6È. 6WDUê 6PROLYHF

$OHQD 9È&+29È 2VHOFH

�� OHW 08'U� -L�t 58'2/6.é .DVHMRYLFH

%RåHQD 526Ë.29È 5DGRãLFH

�� OHW .Y�WRVODYD '$9Ë'.29È ÒMH]G

-RVHI .$'/(& 3ROiQND

9DOHULH %(5.29È .DVHMRYLFH

-L�t /(+(ý.$ .DVHMRYLFH

�� OHW -DURVODYD &+$/283.29È .DVHMRYLFH

-L�t 68&+é 3RGK$�t

0LURVODY =$&+ .DVHMRYLFH

.Y�WRVODYD %28â29È 6WDUê 6PROLYHF

�� OHW 9�UD 1(5$'29È 6WDUê 6PROLYHF

9iFODY =$&+$7é 'RåLFH

-DURVODY 3(5287.$ +UDGLãW�

-L�t 6751$' .RWRX��
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$OçE�WD &+9É7$/29É� 1H]G"HY

QDUR]HQD ����� ]HP"HOD ��� �� ����

0DULH .5(-1,&.É� .DVHMRYLFH

QDUR]HQD ����� ]HP"HOD ��� �� ����

-RVHI -,!,1(&� 1H]G"HY

QDUR]HQ ����� ]HP"HO ��� �� ����

�����	����<�������>�
'DQLHO -L�LQHF� .DVHMRYLFH� QDUR]HQ �� �� ����

7HUH]D .RQGHORYi� +UDGLãW�� QDUR]HQD ��� �� ����

�SRNUDþRYiQt ] PLQXOpKR þtVOD���
������������A5�6������

�'��B��-�C��7�')���5��
7�HWt GLYL]H P�OD EêW VHVWDYHQD GRSOQ�QtP NR]iFNpKR VERUX

GREURYROF$ QDVD]HQpKR Y -XJRVOiYLL� 9HOLWHOHP E\O MPHQRYiQ

JHQ� âDSRYDORY� 7HQ QHY�G�O� FR Pi G�ODW �SRþiWHN NY�WQD� D

UR]MHO VH ]D 9ODVRYHP� %\O Y Q�PHFNp XQLIRUP� �� NY�WQD Y

3�tEUDPL ]DMDW D SRSUDYHQ SDUW\]iQ\�

5R]ND] N QDVD]HQt SUYQt 9ODVRYRY\ GLYL]H QD IURQWX S�LãHO

�� �� �����9ODNHP D S�ãtP SRFKRGHP GRUD]LOL ��� E�H]QD N �

Q�PHFNp DUPiG� SREOtå IURQWRYp OLQLH� 7HSUYH �� GXEQD GRVWDO

%X�DþHQNR UR]ND] S�LSUDYLW VYi YRMVND N ~WRNX QD (UOHQKRI�

3URKOiVLO DOH� åH UR]ND]\ S�LMtPi MHQ RG 9ODVRYD� 7HQ �� ��

���� UR]ND] SRWYUGLO�

7DN ��� �� ���� GRãOR N MHGLQpPX D SRVOHGQtPX QDVD]HQt

GLYL]H QD IURQW�� 3R G�ORVW�HOHFNp S�tSUDY� YODVRYFL ]DKiMLOL

~WRN QD VRY�WVNp S�HGPRVWt X 2GU\� %\OR � NP GORXKp R KORXE�

FH ��� Då ��� PHWU$� 3URQLNOL MHQ NH GUiW�QêP ]iWDUDV$P D

]DOHKOL SRG NXORPHWQRX SDOERX� 3R þW\�HFK KRGLQiFK VH QD

RE�G YUiWLOL ]S�W� 9HOLWHO VRXVHGQtKR Q�PHFNpKR SOXNX SDN VH

�� YRMiN\ VHEUDO SRKR]HQp SODPHQRPHW\� ]EUDQ� D VW�HOLYR�

=iP�U QDFLVW$ QDVDGLW Då PLOLRQ YODVRYF$ D ]YUiWLW SU$E�K YiO�

N\ VNRQþLO WRXWR WpP�� NRPLFNRX HSL]RGRX �Wêå GHQ SDGOD 9t�

GH� D JHQ� 9ODVRY VH Y .� 9DUHFK RåHQLO V YGRYRX $� %LHOHQ�

EHUJRYRX��

%X�DþHQNR þHNDO VRY�WVNRX RIHQ]LYX� 6WiKO VYp YRMiN\ ]

IURQWRYp OLQLH� LJQRURYDO UR]ND] PDUãiOD 6FK|UQHUD Y\EXGRYDW

]iFK\WQi SRVWDYHQt SUR Q�PHFNi YRMVND D SR ]DKiMHQt ~WRNX

VRY�W$ Y QDVWDOpP ]PDWNX U\FKOH XVWXSRYDO QD MLK� ���GXEQD VH

RFLWO Y %DG 6FKDQGDX� 3LOQ� Y\XåtYDO MHQ ]iVRERYiQt SRWUDYL�

QDPL D EHQ]LQHP ] Q�PHFNêFK VNODGLã"� 'LYL]H P�OD RþLYLGQ�

]iMHP MHQ QD YODVWQt ]iFKUDQ��

��� �� QDYãWtYLO O� GLYL]L 32$ ViP Q�P� SROQt PDUãiO 6FK|U�

QHU YHOLWHO VNXSLQ\ DUPiG 6W�HG D QD�tGLO MHMLFK S�HVXQ QD %UQR�

9\GDO MLP ]iVRE\ QD W�L GQ\� ���� GRãOR N VHWNiQt $PHULþDQ$ D

VRY�W$ X 7RUJDX��

%�KHP ��� D ��� �� GLYL]H XUD]LOD ��� NP D XVDGLOD VH Y

.R]RMHGHFK X /RXQ� =QRYX ]D QLPL S�LMHO 6FK|UQHU L 9ODVRY�

%X�DþHQNR RWHY�HQ� �HNO� åH YiONX O]H SRYDåRYDW ]D VNRQþHQRX

D 1�PHFNR ]D SRUDåHQp� DOH VOtELO SRFKRGRYDW QD %UQR ������

+LWOHU D (YD %UDXQRYi VSiFKDOL VHEHYUDåGX��

2GGtO $UPpQF$ VW�HåtFtFK Q�PHFNp ~VW�HGQt VNODG\ XPRåQLO

YODVRYF$P� DE\ VL GRSOQLOL ]iVRE\� �� NY�WQD VH GLYL]H S�HVXQX�

OD GR 6XFKRPDVW D /iQ� NGH V %X�DþHQNHP MHGQDO NSW� YOiGQtKR

YRMVND 5HQGO ��� �� SDGO %HUOtQ�� ýWYUWpKR Y\NRQDO 9ODVRY Y

%HURXQ� S�HKOtGNX VYpKR YRMVND� 3�HG WtP YãDN E\OD GLYL]H X

1LåERUD QDSDGHQD KORXENRYêPL OHWFL 86$� %\OR ]DELWR Q�NROLN

GHVtWHN OLGt D PQRKR NRQt� ýWYUWê SOXN 32$ VH XE\WRYDO Y EH�

URXQVNêFK NDViUQiFK�

3iWpKR UiQR S�LOHW�OL GR 6XFKRPDVW ]D 9ODVRYHP G$VWRMQtFL

GUXKp GLYL]H �P�OD �� ��� PXå$� SUR SRN\Q\� %\OR UR]KRGQXWR

RE� GLYL]H VSRMLW�

�SRNUDþRYiQt S�tãW�� .DUHO .$%È71Ë.�

���������������������
�%�D�9/�
)��E�%��%2-��
-�-�#),-�

�9%'27*#�F�0���=��3��4�
�
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0DäNDUQt EiO

&HOô WôGHQ WUYDO\ S"tSUDY\ QD SiWH�Qt UHMG�Qt PDVHN

VSRMHQp V YHVHOôPL VRXW�æHPL� 8 QHMPODGätFK G�Wt VH

VHäOL ]DMt�NRYp �G�WL� D GYD P\VOLYFL �X�LWHON\ .iMLQD D

$OHQD�� X VWDUätFK G�Wt WDQ�LOL VDPp æDEL�N\ D æDEiFL

�KRO�L�N\ D NOXFL� D GYD YRGQtFL � X�LWHON\ ,YDQD D 5HQD�

WD�� 5HMG�Qt PDVHN VH Y\GD"LOR� VRXW�ætFt E\OL VSRNRMHQL D

QHFK\E�OR DQL SRKRäW�Qt� R NWHUp VH SRVWDUDO\ PDPLQN\�

1HMVWDUät G�WL æDEN\ Y\äO\ Y PDVNiFK GR XOLF D QHFKi�

YDO\ ]D VHERX EDUHYQRX FHVWL�NX ] UR]Ki]HQôFK NRQIHW�

7R DE\ MDUR Y�G�OR� NXG\ Pi S"LMtW�

=iSLV G�Wt GR äNRON\

3"LSUDYHQp REUi]N\� VODGNRVWL L IRUPXOi"H Å3"LKOiäND

GtW�WH GR äNRON\´ ]*VWDO\ OHæHW FHOô GHQ EH] SRYäLPQXWt�

.DP VH SRG�O\ G�WL GRURVWOp GR äNRONRYVNpKR Y�NX "

$QL GRVS�OiFL QHE\OL ]Y�GDYt� MDN Y\SDGi äNROND XYQLW"�

ãNRGD� SURWRæH MH XU�LW� QD FR VH GtYDW�

9HOLNRQR�Qt ]GREHQt V URGL�L

=GD"LOi DNFH SURE�KOD Y SRQG�Ot S"HG 9HOLNRQRFHPL�

5RGL�H ]HMPpQD PDPLQN\ P�OL PRæQRVW VH VYôPL G�WPL

QD]GRELW U*]QôPL YôWYDUQôPL WHFKQLNDPL Y\IRXNOi YDMt��

ND� 9]QLNDO\ WDN ]DMtPDYp EDUHYQp NRPELQDFH MDNR QDS"�

SROHSRYDQi YDMt�ND RYHVQôPL YOR�NDPL� YDMt�NRYp VOHSL��

N\� NX"iWND� ]DMt�FL� 9]iFQp FKYtOH D SR]QiQt� æH L URGL�H

VL GRYHGRX KUiW�

5R]ORX�HQt VH ]LPRX

9\QiäHQt ]LP\� RWHYtUiQt ]DKUiGN\ D KOHGiQt MDUD

]YOiGO\ G�WL L MHMLFK X�LWHON\ MHäW� S"HG MDUQtPL VYiWN\�

.RQH�Q� ]LPD RGSODYDOD� P*æH S"LMtW -$52�

'LYDGpONR Ó60�9

3"LMHOR NRQFHP P�VtFH E"H]QD V SRKiGNRX Å2 ãtSNRYp

5*æHQFH´� 3RKiGND E\OD YHVHOi� SOQi StVQL�HN D ]DMtPD�

YôFK SRVWDY D VWDOD VH WDN

S"tMHPQôP ]DNRQ�HQtP

WRKRWR P�VtFH

2 �HP EXGH P�VtF

GXEHQ

DR MDUQtP VOXQt�NX D N\�

WL�NiFK

DR POiDWHFK D SWi�FtFK

DR MDUQt ]DKUiGFH�

EURX�FtFK

DR SRW*�NX D YRG�

$OHQD %5$8129É�

X�LWHOND 0ã .DVHMRYLFH

1DUR]HQLQ\ Y GXEQX RVODYt

(OLäND ÿHUYHQi

1DUR]HQD �� �� ����

.DWH"LQD $QQD 6XGRYi

1DUR]HQD ��� �� ����

%ODKRS"HMHPH �

�� #$)'�+%2%��%���9-.)�)#��D5A.���
�5.9%'� �:.)9(��%��+),-#��

, NG\å Y�WãLQD G�Wt Pi ]LPX UiGD� QD S�tFKRG MDUD VH OHWRV

W�ãLOL VQDG YãLFKQL åiþFL �� VWXSQ� NDVHMRYLFNp ãNRO\� 9åG\" VL

]LPQtFK UDGRYiQHN P�OL PRåQRVW XåtW GRVW D GRVW ± SR WêGQX

MDUQtFK SUi]GQLQ S�LãHO GDOãt WêGHQ QHRþHNiYDQêFK FK�LSNRYêFK�

6 S�tSUDYRX QD MDUR D 9HOLNRQRFH MVPH YH ãNROH ]DþDOL KQHG

SR QiYUDWX GR ãNRO\� 9åG\" E\OR W�HED XNOLGLW ]LPQt Yê]GREX

YãHFK W�tG� GUXåLQ L FKRGHE� $ WDN VH SRVWXSQ� Y RNQHFK� W�tGiFK

L QD QiVW�QNiFK ]DþDOL REMHYRYDW SWiþFL� ]DMtþFL� YDMtþND� VOHSLþ�

N\� NX�iWND YH YHVHOêFK MDUQtFK EDUYiFK� , Y GUXåLQiFK P�O\ G�WL

VSRXVWX SUiFH� =GRELO\ YDMtþND U$]QêPL WHFKQLNDPL� S�LSUDYRYD�

O\ S�iQtþND� VWRMiQN\� Y\SOpWDQp PLVWLþN\ D PQRKR GDOãtFK Yê�

UREN$� 7�L WêGQ\ S�tSUDY XWHNO\ MDNR YRGD D YHOLNRQRþQt SUi]G�

QLQ\ E\O\ ]D GYH�PL� 9\SUiY�OL MVPH VL� SURþ VH 9HOLNRQRFH

VODYt� MDNp WUDGLFH VH N QLP YiåRX� Y KRGLQiFK þWHQt VL G�WL S�H�

þHWO\ U$]Qp NROHG\ VHEUDQp ]H YãHFK NRXW$ ýHFK� 0RUDY\ L 6OH]�

VND� ]RSDNRYDO\ VL W\ ÄQDãH³ �tNDþN\�

2G þWYUWND� NG\ YHOLNRQRþQt SUi]GQLQ\ ]DþDO\� P�O\ YãHFKQ\

G�WL QDSLOQR� 3R G$NODGQp UHYL]L þL RSUDY� N�tVWDþN\ PRKO\ SRG

YHGHQtP ÄSiQD³ Y\UD]LW N�tVWDW� .G\å MVPH VL YH ãNROH R WRP

V G�WPL SRYtGDOL� ]MLVWLOL MVPH� åH Y NDåGp YHVQLFL VH WUDGLFH N�t�

VWiQt WURFKX OLãt ± Q�NGH VH YVWiYi YHOPL EU]\ UiQR� SUYQt UDQQt

UDFKiQt ]DþtQi Y � KRGLQ� Q�NGH VL G�WL PRKRX S�LVSDW�

9 Q�NWHUêFK YVtFK GRGQHV N�tVWDMt SRX]H FKODSFL� MLQGH PRKRX

FKRGLW L G�YþDWD� 7DNp �tNDþND R -LGiãRYL VH QHSDWUQ� YHV RG YVL

OLãt�

3R QiYUDWX GR ãNRO\ VL G�WL R VYêFK QHMY�WãtFK YHOLNRQRþQtFK

]iåLWFtFK P�O\ GORXKR FR SRYtGDW� 1HMUDG�ML Y]SRPtQDO\ QD Y\�

NROHGRYDQRX RGP�QX D QD SRQG�OQt ãOHKiQt G�YþDW þL SROpYiQt

FKODSF$�

0DUWLQD %5$%&29È� XþLWHOND =â .DVHMRYLFH

0X]HXP MLåQtKR 3O]H�VND Y %ORYLFtFK SR�iGi
QD ]iPNX +UDGLãW� YH GQHFK

�0=��=�G�33��4�3��4�
�������������������

�������	����	������>�

�9(H8-)�-#-�*(9-�1�8�:� �,�H%6�H%6-#��
�%��A�:6-��F�!%*)'),%9-�-�2�#-656)�-�
0LPR�iGQpKR ~VS�FKX GRViKO\ GY� åiN\Q� QDãt ãNRO\

Y RNUHVQtP NROH RO\PSLiG\ Y PDWHPDWLFH D þHVNpP MD]\FH� -DQD

6SRXURYi ] GHYiWp W�tG\ E\OD MHGQD ]H W�t QHM~VS�ãQ�MãtFK �HãLWH�

OHN PDWHPDWLFNp RO\PSLiG\ D S�L URYQRFHQQpP SRþWX ERG$ VH

VYêPL GY�PD VRXSH�NDPL ] MLQêFK MLKRSO]H�VNêFK ãNRO VH NYDOL�

ILNRYDOD GR NUDMVNpKR NROD� 7R SURE�KOR ]D ~þDVWL -DQ\

Y SRORYLQ� E�H]QD� YêVOHGN\ YãDN ]DWtP QH]QiPH� 'DOãt ~VS�ã�

QRX RO\PSLRQLþNRX� WHQWRNUiW Y þHVNpP MD]\FH� E\OD RS�W åiN\�

Q� GHYiWp W�tG\ ,YHWD &KiURYi� 7D VNRQþLOD W�HWt Y RNUHVQtP NROH

D Y\ERMRYDOD VL WDN SUiYR ]P��LW VYp MD]\NRYp QDGiQt

V QHM~VS�ãQ�MãtPL �HãLWHONDPL Y 3O]H�VNpP NUDML�

7UDGLþQ� VLOQp ]DVWRXSHQt P�OD QDãH ãNROD L PH]L UHFLWi�

WRU\ SRH]LH Y RNUHVH 3O]H��MLK� 1HM~VS�ãQ�Mãt ] QLFK E\OD WD

QHMPODGãt� $QQD 0DVHF ]H W�HWt W�tG\� NWHUi E\OD SRURWRX RFHQ��

QD MDNR QHMOHSãt YH VYp NDWHJRULL D Y\ERMRYDOD VL WDN SRVWXS GR

NUDMVNpKR NROD� 0H]L UHFLWiWRU\ ]H GUXKêFK D W�HWtFK W�tG VL þHVW�

Qp X]QiQt SRURW\ Y\VORXåLOD L GUXKi QDãH UHSUH]HQWDQWND� +DQD

3URFKi]NRYi� -HQ W�VQ� XQLNO SRVWXS GR GDOãtFK NRO 5$åHQ�

6SRXURYp ] RVPp D WDNp 'DQ� =RXENRYp ] GHYiWp W�tG\� 2E� VH

SURERMRYDO\ GR XåãtKR ILQiOH� DOH E\" E\O\ RFHQ�Q\ þHVWQêP

X]QiQtP� SRVWXSX VH QHGRþNDO\� 'DOãt GY� þHVWQi X]QiQt VL

] EORYLFNpKR NOiQt RGYH]O\ L 3HWUD 3RKDQNRYi D 9iFODY =RXEHN

] SiWp W�tG\�

0H]L ~VS�ãQp RO\PSLRQLN\ P$åHPH SRþtWDW L -DQD &LQX

] GHYiWp W�tG\� NWHUê REVDGLO SiWp PtVWR Y RNUHVQtP NROH RO\PSL�

iG\ Y ]HP�SLVH� )\]LNiOQt RO\PSLiG\ VH NRQFHP E�H]QD ]~þDVW�

QLO -L�t 5$W ] RVPp W�tG\�

-L�t 921'58â.$� XþLWHO =â .DVHMRYLFH

'8%(1

3RYtGDO GXEHQ� Å7HWR�

]tWUD Xæ ]D�QH OpWR � Å

$ SDN VL SXVX ]DNU\O

D UR]HVPiO VH� Å$35Ì/´
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����� ���� VH Y 3UD]H QDURGLO þHVNê OpND�

-DQ -$16.é� %\O DXWRUHP FHOp �DG\ Y�GHF�

NêFK SUDFt S�HYiåQ� V WHPDWLNRX ] REODVWL SV\�

FKLDWULH� 'R SRY�GRPt ãLURNp YH�HMQRVWL YVWRX�

SLO V SR]QDWN\ ] SRQ�NXG MLQpKR RERUX PHGLFt�

Q\� 5RNX ���� VH PX SRGD�LOR UR]G�OLW OLGVNRX

NUHY GR þW\� VNXSLQ D WR QD ]iNODG� MHMt VUiåOL�

YRVWL �GQHV MH R]QDþXMHPH �� $� %� $%�� 7tP

E\OR XPRåQ�QR SURYiG�Qt NUHYQtFK WUDQVIX]t

EH] QHEH]SHþt VPUWL SDFLHQWD VUiåHQtP NUYH

QHYKRGQpKR GiUFH� -DQ -DQVNê ]HP�HO YH VYêFK

QHGRåLWêFK SDGHViWL OHWHFK QD W�åNRX VUGHþQt

FKRUREX�

����� ���� VH YH =OtQ� QDURGLO þHVNê SRG�

QLNDWHO 7RPiã %$!$� 8 VYpKR RWFH VH Y\XþLO

REXYQtNHP D MLå Y URFH ���� YH =OtQ� ]DORåLO

REXYQLFNê ]iYRG� 3RGQLNO FHORX �DGX VWXGLM�

QtFK FHVW GR ]DKUDQLþt D ]NXãHQRVWL� NWHUp QD

QLFK ]tVNDO ]~URþLO S�L PRGHUQL]DFL VYpKR SRG�

QLNX� '$OHåLWRX UROL KUiOD Y MHKR SRGQLNDWHO�

VNpP ~VS�FKX EH]HVSRUX UHNODPD� 7R YãH S�L�

VS�OR N WRPX� åH %D"RYRX ]iVOXKRX GRViKOR

ýHVNRVORYHQVNR VY�WRYpKR SUYHQVWYt YH YêUR�

E� REXYL� 3R VNRQþHQt ,,� VY�WRYp YiON\ E\O\

%D"RY\ ]iYRG\ Y ýHVNRVORYHQVNX ]HVWiWQ�Q\ D

]H ]iYRG$� MHå Y]QLNO\ Y ]DKUDQLþt Y\WYR�LO

%D"$Y V\Q 7RPiã -RKQ %D"D VY�WRY� Yê]QDP�

Qê SRGQLN�

����� ��� QD 0RUDY� ]HP�HO �HFNê XþHQHF

D PRUDYVNê DUFLELVNXS 69� 0(72'�-� 6SR�
OHþQ� VH VY� &\ULOHP �.RQVWDQWLQHP� E\O NR�

OHP URNX ��� SR]YiQ QD 9HONRX 0RUDYX� NGH

VH YêUD]Q� ]DVORXåLO R UR]ãt�HQt N�HV"DQVWYt D

Y]QLN QDãHKR StVHPQLFWYt� 1�NROLN OHW SR

&\ULORY� VPUWL E\O SR QHPDOêFK NRPSOLNDFtFK

SDSHåHP SRWYU]HQ YH IXQNFL PRUDYVNpKR

DUFLELVNXSD� %RKRVOXåE\ VORXåLO YH VWDURVOR�

Y�QãWLQ� D GR WRKRWR MD]\ND S�HORåLO FHORX

�DGX OLWXUJLFNêFK D MLQêFK QiERåHQVNêFK WH[�

W$� .UiWFH S�HG VYRX VPUWt XUþLO VYpKR QiVWXS�

FH� NWHUêP VH VWDO *RUD]G� �tPVNRNDWROLFNRX

FtUNYt E\O NDQRQL]RYiQ D VSROHþQ� VH VY� &\UL�

OHP D 3DWULNHP SURKOiãHQ ]D VSROXSDWURQD

(YURS\�

����� ���� Y 3UD]H ]HP�HO þHVNê SUR]DLN�

EiVQtN D WHRORJ -DURVODY '85<&+� 3$YRGQ�

VH FKW�O Y�QRYDW FtUNHYQtPX åLYRWX� DOH RVXG

KR ]DYiO MLQDP� 1D YRMHQVNp VWLSHQGLXP Y\VWX�

GRYDO Y 3UD]H OpND�VNRX IDNXOWX� -DNR YRMHQVNê

OpND� VORXåLO E�KHP ,� VY�WRYp YiON\ QD LWDOVNp

D KDOLþVNp IURQW� D MDNR OpND� S$VRELO L SR MHMtP

VNRQþHQt� 3UiFH YRMHQVNpKR OpND�H PX QHEUiQL�

OD Y WRP� DE\ VH Y�QRYDO VYp OLWHUiUQt þLQQRVWL�

6SROHþQ� V -DNXEHP 'HPOHP D -DQHP

=DKUDGQtþNHP E\O ]D�D]HQ GR VNXSLQ\ NDWR�

OLFN\ RULHQWRYDQêFK DXWRU$� 9H VYêFK OLWHUiU�

QtFK SUDFtFK VH SURVODYLO ]HMPpQD SUy]RX�

=QiPê MH QDS�� MHKR URPiQ 6HGPLNUiVND þL

MHKR UR]ViKOp KLVWRULFNp URPiQ\ %ORXG�Qt�

5HNYLHP� 0DVRSXVW þL 6OXåHEQtFL QHXåLWHþQt�

3R GUXKp VY�WRYp YiOFH VH -� 'XU\FK RGPOþHO

D VWiKO GR ~VWUDQt� -HKR SRVOHGQt URPiQ 'XãH

D KY�]GD PRKO Y\MtW WHSUYH Y URFH �����

����� ���� Y 5RåPLWiOH SRG 7�HPãtQHP

]HP�HO þHVNê SHGDJRJ D VNODGDWHO -DQ -D�

NXE 5<%$� 9 3UD]H VWXGRYDO QHMG�tYH

J\PQi]LXP X 3LDULVW$ D SR]G�ML ILOR]RILL� -Lå

WHKG\ S$VRELO MDNR YDUKDQtN Y NRVWHOH VY�

6DOYiWRUD� 5R]KRGO VH SUR XþLWHOVNp SRYROi�

Qt� -� -� 5\ED MH GQHV ]QiPê S�HGHYãtP MDNR

DXWRU GXFKRYQt KXGE\� 1DSVDO WpP�� S�HV

RVPGHViW Pãt� ] QLFKå N QHM]QiP�MãtP SDW�t

YiQRþQt PãH +HM� PLVW�H� .URP� WRKR NRP�

SRQRYDO WDNp VY�WVNp StVQ� D V\PIRQLH� 5R]�

ViKOi E\OD URYQ�å MHKR þLQQRVW OLWHUiUQt�

NWHUi S�HGVWDYXMH ]HMPpQD 5\ERY\ S�HNODG\

D YêFKRYQp VSLV\� -� -� 5\ED E\O QHMHQ XFWt�

YiQ� DOH WDNp SURQiVOHGRYiQ� 6Y$M åLYRW VH

UR]KRGO XNRQþLW ViP Y GXEQX URNX �����

������ ���� VH Y 0DOpP 5RKR]FL

QDURGLO þHVNê KLVWRULN -RVHI 3(.$�� =SR�
þiWNX Y\XþRYDO QD J\PQi]LX Y 0ODGp %ROH�

VODYL� 5RNX ���� ]tVNDO PtVWR GRFHQWD D R

þW\�L URN\ SR]G�ML PtVWR SURIHVRUD UDNRXV�

NêFK G�MLQ QD SUDåVNp XQLYHU]LW�� 7�LFHW OHW

SUDFRYDO URYQ�å MDNR UHGDNWRU ýHVNpKR þDVR�
SLVX KLVWRULFNpKR� NWHUê Y\FKi]t Då GR VRX�

þDVQRVWL� 9H VYêFK SUDFtFK VH Y�QRYDO ]HMPp�

QD QHMVWDUãtP þHVNêP G�MLQiP� GRE� KXVLWVNp

D SRE�ORKRUVNp� -RVHI 3HND� VH YêUD]Q� ]D�

VORXåLO R Y\WYR�HQt NRQFHSFH þHVNêFK G�MLQ

SUR ãNROVNp SRW�HE\ D WR YH VYp SUiFL QD]YD�

Qp '�MLQ\ þHVNRVORYHQVNp�

������ ���� YH )LODGHOILL Y 86$ ]HP�HO

þHVNê WHFKQLN )UDQWLãHN $QWRQtQ *(5�

671(5� 'tN\ YOLYX VYpKR RWFH VH UR]KRGO

Y\VWXGRYDW SRO\WHFKQLFNRX ãNROX L XQLYHU]LWX

Y 3UD]H� 3RGD�LOR VH PX ]UHDOL]RYDW RWF$Y

SURMHNW Y\EXGRYiQt NRQ�VS�HåN\ YHGRXFt

] ýHVNêFK %XG�MRYLF GR UDNRXVNpKR /LQFH�

3R]G�ML VH UR]KRGO SUR SURMHNWRYiQt D VWDYEX

åHOH]QLF Y FDUVNpP 5XVNX� 9H W�LFiWêFK OH�

WHFK ��� VWROHWt FHVWRYDO )� $� *HUVWQHU (YUR�

SRX D GiOH VWXGRYDO åHOH]QLFH MDNR MLå G�tYH

Y $QJOLL� QHER" FK\VWDO YHONRU\Vê SURMHNW

åHOH]QLþQt VtW� UDNRXVNp �tãH� NWHUê VH PX MLå

QHSRGD�LOR XVNXWHþQLW� 9 URFH ���� ]HP�HO

Y $PHULFH S�L SRXOLþQt QHKRG��

������ ���� Y 3UD]H ]HP�HO þHVNê SROL�

WRORJ D SROLWLN =GHQ�N 0/<1È�� -Lå

Y URFH ���� YVWRXSLO GR .6ý� VWXGRYDO

Y 0RVNY� D SR]G�ML VH VWDO Y�GHFNêP SUD�

FRYQtNHP ÒVWDYX VWiWX D SUiYD ý6$9� NGH

VH ]DEêYDO VWXGLHP SROLWLFNêFK V\VWpP$ D

WHRULt� 3RGtOHO VH QD UR]ãL�RYiQt UHIRUPQtFK

Qi]RU$ .6ý D Y GRE� ÄSUDåVNpKR MDUD³ XVLOR�

YDO R GHPRNUDWL]DFL NRPXQLVWLFNpKR UHåLPX�

3R VUSQRYp LQYD]L VRY�WVNêFK YRMVN GR

ýHVNRVORYHQVND Y URFH ���� VH ]~þDVWQLO

MHGQiQt VH VRY�WVNêPL S�HGVWDYLWHOL D VSR�

OHþQ� V GDOãtPL SRGHSVDO W]Y�PRVNHYVNp

SURWRNRO\� 9 OLVWRSDGX URNX ���� VH Y]GDO

YãHFK VYêFK GRVDYDGQtFK IXQNFt Y .6ý D

R GYD URN\ SR]G�ML E\O ]H VWUDQ\ Y\ORXþHQ�

3R]G�ML VH UR]KRGO SUR VY$M RGFKRG GR
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������ ���� VH YH 9tGQL QDURGLO þHVNê

NDWROLFNê GXFKRYQt� EiVQtN D WHRORJ -DQ

$QDVWi] 23$6(.� 9 URFH ���� E\O Y\�

VY�FHQ QD NQ�]H� 2 URN SR]G�ML VH VWDO VH

S�HYRUHP E�HYQRYVNpKR NOiãWHUD� SR]G�ML

MHKR RSDWHP� 9 ��� OHWHFK E\O RGVRX]HQ QD
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