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9 QHG�OL �� NY�WQD SURE�KOD Y

.DVHMRYLFtFK RVODYD ��� YêURþt

RVYRER]HQt REFH DPHULFNRX

DUPiGRX� 6ODYQRVW S�LSUDYLOL

S�iWHOp .OXEX �� REUQ�Qp GLYL�

]H 86 $UP\ D 2EHF .DVHMRYL�

FH� 3�L WpWR S�tOHåLWRVWL E\O

RGKDOHQ SRPQtN RVYRERGLWHO$

] ��� S�ãt GLYL]H 86 $UP\� ��

REUQ�Qp GLYL]H 86 $UP\ D ���

WDQNRYpKR SUDSRUX þV� REUQ�Qp

EULJiG\� 1D VQtPNX þHVWQi

VWUiå X QRY� RGKDOHQpKR SR�

PQtNX ]OHYD þOHQ -6'+ .D�

VHMRYLFH 0LURVODY ýHUYHQê�

3DYHO %RþHN WDQNLVWD ��� WDQ�

NRYp EULJiG\� DPHULFNê REþDQ

/LQ %HUDUG /RXLVLDQD D 0LODQ

/iOD ] .OXEX �� REUQ�Qp GLYL]H

86 $UP\� 9tFH þW�WH QD VWU� �

WH[W �UNQ�
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$QL MVPH VH QHQDGiOL D NRQHF ãNROQtKR URNX

SRPDOX NOHSH QD GYH�H� 0QR]t ] QiV MHãW� PDMt Y

åLYp SDP�WL OR�VNRX ãNROQt DNDGHPLL D V Qt VSRMH�

Qp VODYQRVWQt RWHY�HQt YtFH~þHORYpKR VSRUWRYQt�

KR K�LãW� V XP�OêP SRYUFKHP� 3RWp QiVOHGRYDO\

GYD P�VtFH SUi]GQLQ� E�KHP NWHUêFK GRãOR N GR�

NRQþHQt SUYQt HWDS\ VWDYHEQt DNFH Ä3�tVWDYED D

UHNRQVWUXNFH ãNRO\³� %XGRYD EêYDOp P�ã"DQVNp

ãNRO\ VH GRþNDOD PQRKêFK ]P�Q� 3�HVWDY�O\ VH

MHMt YQLW�Qt SURVWRU\ D QDYHQHN ãNROD ]tVNDOD QRYê

KiY�

, V OHWRãQtP ]iY�UHP ãNROQtKR URNX VH SRMLOD

FHOi �DGD DNFt� 1D NRQFL P�VtFH NY�WQD VNRQþLOD

GUXKi HWDSD MLå YêãH ]PtQ�Qp UR]ViKOp VWDYHEQt

DNFH D DNFLRYi VSROHþQRVW -LKRVSRO QiP S�HGDOD

QRY� Y\EXGRYDQRX S�tVWDYEX NDVHMRYLFNp ]iNODG�

Qt ãNRO\� �� þHUYQD MVPH WDN PRKOL X S�tOHåLWRVWL

0H]LQiURGQtKR GQH G�Wt VODYQRVWQ� S�HGDW SUiY�

G�WHP QRYp XþHEQ\ Y S�tVWDYE� D S$GQt YHVWDYE�

EXGRY\ ãNRO\�

'RNRQþHQt W�FKWR QHPDOêFK D þDVRY� QiURþ�

QêFK SUDFt SUR QDãt REHF PQRKp ]QDPHQi� .RQ�

þtFt ãNROQt URN ��������� MH SRVOHGQtP� MHQå SUR�

E�KO Y EXGRY� ]iNODGQt ãNRO\ QD QiP�VWt� 7D

VYêP ~þHO$P VORXåLOD RG URNX ���� WpP�� ���

OHW� 1DGFKi]HMtFt ãNROQt URN ]DKiMt YãLFKQL åiFL D

MHMLFK XþLWHOp YH ãNROH QRYp� -VHP S�HVY�GþHQD R

WRP� åH VH Y MHMtFK SURVWRUiFK EXGH GRE�H SUDFR�

YDW QHMHQ åiN$P� DOH WDNp YãHP SHGDJRJ$P D

]DP�VWQDQF$P ãNRO\ D åH EXGRX VSRNRMHQL�

=DQHGORXKR ]DþQRX SUR G�WL ãNRORX SRYLQQp

Y\VQ�Qp OHWQt SUi]GQLQ\ D SUR MHMLFK URGLþH D

RVWDWQt GRVS�OiN\ þDV Y\WRXåHQêFK FKYLO YROQD�

GRNRQþHQt QD VWU� �

)RWR 0LODQ 'HPHOD
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0H]LQiURGQt GHQ G�Wt RVODYLO\ G�WL ] .DVHMRYLFND QHWUDGLþQ��9H VW�HGX ��

þHUYQD Y RGSROHGQtFK KRGLQiFK SURE�KOD Y EXGRY� W�ORFYLþQ\ ãNROQt DND�

GHPLH D SRWp RILFLiOQ� S�HGDOL S�HGVWDYLWHOp 2EFH .DVHMRYLFH D DNFLRYp

VSROHþQRVWL -LKRVSRO G�WHP GR XåtYiQt S�tVWDYEX D S$GQt YHVWDYEX EXGRY\

ãNRO\� $å GR YHþHUQtFK KRGLQ VL SDN PRKOL REþDQp .DVHMRYLF D RNROQtFK

REFt SURKOpGQRXW QRY� ]EXGRYDQp SURVWRU\ D RFKXWQDW NROiþH� NWHUp QD

RVODYX QDSHNO\ SRG GRKOHGHP VYêFK XþLWHOHN åiN\Q� ] ,,� VWXSQ�� 1D

VQtPNX .ULVWêQD 5H]NRYi åiN\Q� �� W�tG\� 9iFODY ýHUYHQê SUYQt QiP�V�

WHN KHMWPDQD 3O]H�VNpKR NUDMH D âW�SiQ )RXV åiN �� W�tG\ S�L VODYQRVW�

QtP S�HVW�LåHQt SiVN\�9tFH þW�WH Y S�tãWtP þtVOH� 7H[W �UNQ�

)RWR -DURVODY 9LNWRUD
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SRNUDþRYiQt ]H VWU� �
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3UR Y�WãLQX URGLþ$ S�HGVWDYXMt GYD P�VtFH SUi]GQLQ

GREX UDGRVWt� QHER" Y�WãLQD ] QLFK VH W�ãt� åH EXGH

PRFL VH VYêPL UDWROHVWPL WUiYLW YtFH þDVX� 1D GUXKp

VWUDQ� WR SUR PQRKp URGLþH ]QDPHQi WDNp QHPiOR

VWDURVWt� SURWRåH QHPXVHW GR ãNRO\� OiNi MHMLFK G�WL

XåtYDW VL YROQêFK GQ$ QDSOQR� DQLå E\ VL S�L WRP XY��

GRPRYDO\� åH PRKRX R SUi]GQLQiFK QHMHGQp PiP� D

WiWRYL S�LSUDYLW S�NQ� SHUQRX FKYLONX� 3HYQ� Y��tP�

åH W\ OHSãt D S�tMHPQ�Mãt FKYtOH EXGRX S�HYOiGDW�

=iY�UHP PL GRYROWH� DE\FK SUR QDVWiYDMtFt þDV

GRYROHQêFK YãHP SRS�iOD NOLG D SRKRGX� DE\ PRKOL

QDþHUSDW HQHUJLL GR GDOãtFK GQ$�

0DULH ýÈ329È� VWDURVWND REFH .DVHMRYLFH

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

6&+9È/,/$�

�]iY�UHþQê ~þHW 2EFH .DVHMRYLFH ]D URN ����

�LQYHQWDUL]DFL YHãNHUpKR PDMHWNX REFH D ]iYD]N$ N ��� ��� ����

�]P�Q\ Y UR]SRþWX 2EFH .DVHMRYLFH QD URN ����

�QiYUK QD þHUSiQt S�HNOHQRYDFtKR ~Y�UX X D� V� ý6

�KRVSRGD�HQt S�tVS�YNRYêFK RUJDQL]DFt =iNODGQt ãNRO\ .DVHMR�

YLFH D 0DWH�VNp ãNRO\ .DVHMRYLFH

�UR]G�OHQt ]LVNX ] URNX ���� Y S�tVS�YNRYêFK RUJDQL]DFtFK

=iNODGQt ãNROH .DVHMRYLFH þiVWNX YH YêãL � ������ .þ D 0DWH��

VNp ãNROH .DVHMRYLFH þiVWNX YH YêãL � ������ .þ QiVOHGRYQ� �� �

GR IRQG$ RGP�Q� ��� GR UH]HUYQtKR IRQGX

�GRNODGRYRX LQYHQWDUL]DFL D LQYHQWDUL]DFL KPRWQpKR D QHKPRWQpKR

PDMHWNX N ��� ��� ���� Y S�tVS�YNRYêFK RUJDQL]DFtFK =iNODGQt D

0DWH�VNp ãNROH .DVHMRYLFH

�QiYUK þHUSiQt S�tVS�YNX QD SURYR] QD URN ���� Y S�tVS�YNRYêFK

RUJDQL]DFtFK =iNODGQt D 0DWH�VNp ãNROH .DVHMRYLFH

�åiGRVW =iNODGQt ãNRO\ .DVHMRYLFH R QiNXS WDEXOH GR QRYp XþHEQ\

�XPtVW�Qt UHNODPQtFK SRXWDþ$ QD ERþQt VW�Q\ EXGRY\ DXWREX�

VRYp ]DVWiYN\ X K�LãW� EH]SODWQ� ILUP� (;( /2*,67,&6 &= ]D

RSUDYX EXGRY\ D �iGQRX ~GUåEX EXGRY\

�ILQDQþQt S�tVS�YHN =iNODGQt RUJDQL]DFL þHVNpKR VYD]X

RFKUiQF$ S�tURG\ ]H 6SiOHQpKR 3R�tþt YH YêãL ���� .þ V SRGPtQNRX

XVSR�iGiQt S�HGQiãN\ SUR åiN\ =iNODGQt ãNRO\ .DVHMRYLFH

�åiGRVW -XQiND 3O]H� R SRYROHQt SR�iGiQt VNDXWVNpKR OHWQtKR WiER�

UD X 3�HEXGRYD QD Ä0DãNRMF ORXFH³ Y GRE� RG ��²��� �� ����

�åiGRVW SDQD -L�tKR 5$WD R S�LG�OHQt E\WX Y '36 .DVHMRYLFH SUR MHKR

VHVWUX

�S�HYRG QiMHPQtKR SUiYD QD E\W Y GRP� þ� S� �� Y �HVDQLFtFK

] SDQD -L�tKR =GYR�LOpKR QD SDQt -LQG�LãNX 3DOXFKRYRX

�~KUDGX þOHQVNpKR SRGtOX 0LNURUHJLRQX 1HSRPXFND QD URN ���� D

WR YH YêãL ��� D NH NRQFL NDOHQGi�QtKR URNX GUXKp ���

%(5( 1$ 9�'20Ë�

� ]SUiYX DXGLWRUD R S�H]NRXPiQt KRVSRGD�HQt 2EFH .DVHMRYL�

FH ]D U� ���� D GRSRUXþHQi RSDW�HQt

�YêURþQt ]SUiY\ R KRVSRGD�HQt S�tVS�YNRYêFK RUJDQL]DFt =i�

NODGQt D 0DWH�VNp ãNRO\ .DVHMRYLFH ]D URN ����

�]SUiYX ILQDQþQtKR YêERUX REFH R SURYHGHQp NRQWUROH KRVSRGD�HQt

S�tVS�YNRYêFK RUJDQL]DFt =iNODGQt D 0DWH�VNp ãNRO\ .DVHMRYLFH

�LQIRUPDFH R Y\PH]HQt ãNROVNêFK REYRG$ D ]�t]HQt UDG\ ãNR�

O\ Y VRXYLVORVWL V QRYêP ãNROVNêP ]iNRQHP

�YêãL ~SODW\ ]D S�HGãNROQt Y]G�OiYiQt Y 0DWH�VNp ãNROH .DVHMRYLFH

D YêãL ~SODW\ ]D ãNROQt GUXåLQX Y =iNODGQt ãNROH .DVHMRYLFH

�QiYUK QD XOLþQt V\VWpP Y .DVHMRYLFtFK ± WM� R]QDþHQt XOLF Qi]Y\

�LQIRUPDFH RKOHGQ� SRGDQêFK åiGRVWt QD ]P�QX Mt]GQtFK �iG$ ý' D

ý6$'

�LQIRUPDFH RKOHGQ� YêE�URYpKR �t]HQt QD ,,� HWDSX 5HNRQ�

VWUXNFH ãNRO\ Y .DVHMRYLFtFK

� QiYUK QD ]DNRXSHQt PDORWUDNWRUX

�VH]QDP GOXåQtN$ REFH

�åiGRVW .UDMVNpKR ~�DGX 3O]H�VNpKR NUDMH R S�tVS�YHN QD ]DMLãW�Qt

GRSUDYQt REVOXåQRVWL QD URN ����

�åiGRVW SDQt /LGL\H 9LWURY\ R S�LG�OHQt E\WX Y '36 .DVHMRYLFH

�R]QiPHQt SDQt +HOHQ\ %RXEOtNRYp R VWRUQR åiGRVWL R S�LG�OH�

Qt E\WX Y '36 .DVHMRYLFH

�]iY�UHþQê ~þHW 0LNURUHJLRQX 1HSRPXFNR ]D URN ����

�QiYUK SDQD ,YD &LQ\ QD REQRYX ERåtFK PXN D ]GL åLGRYVNpKR K�EL�

WRYD

�]SUiYX 0LQLVWHUVWYD ]HP�G�OVWYt R ]D�D]HQt DNFH Ä9RGRYRG ÒMH]G

X .DVHMRYLF³ GR 6H]QDPX DNFt 3URJUDPX 0]H ��� ���

'23258ý8-( 6&+9È/,7 =$6783,7(/6798 2%&(�

�]iY�UHþQê ~þHW 2EFH .DVHMRYLFH ]D URN ���� D

GRSRUXþHQi RSDW�HQt

�LQYHQWDUL]DFL YHãNHUpKR PDMHWNX D ]iYD]N$ REFH

N ��� ��� ����

�]P�Q\ Y UR]SRþWX 2EFH .DVHMRYLFH QD URN ����

�QiYUK QD þHUSiQt S�HNOHQRYDFtKR ~Y�UX

32ä$'8-(�

�RG YHGHQt 0DWH�VNp ãNRO\ .DVHMRYLFH S�HGORåH�

Qt GRNODGX� YH NWHUpP URGLþH VYêP SRGSLVHP SR�

WYUGt ]iMHP þL QH]iMHP R SUi]GQLQRYê SURYR] ãNR�

O\

�RG SDQD &LQ\� E\WHP .DVHMRYLFH �� S�HGORåHQt

VH]QDPX ERåtFK PXN� NWHUêFK E\ VH GOH MHKR QiYU�

KX REQRYD WêNDOD

628+/$6Ë�

�V X]DY�HQtP ãNROQt GUXåLQ\ Y GRE� OHWQtFK SUi]G�

QLQ

�V QiYUKHP 6PORXY\ V .D9 6WDUê 3O]HQHF QD VWDY�

EX YRGRYRGQtKR �DGX X KDVLþVNp ]EURMQLFH Y .D�

VHMRYLFtFK

8./È'È�

�SDQt VWDURVWFH S�HGORåLW GR S�tãWt UDG\ REFH S�LEOLå�

Qê SRþHW REþDQ$ .DVHMRYLF� NWH�t VL MLå SRåiGDOL R

QRYê REþDQVNê SU$ND] D WR Y VRXYLVORVWL V XOLþQtP

V\VWpPHP

329��,/$�

�SDQD 7êFH RVREQtP MHGQiQtP V SDQHP âNDUGRX

RKOHGQ� ~KUDG\ GOXKX ]D QiMHP D XSR]RUQ�QtP� åH

Y S�tSDG� QHXKUD]HQt QiMPX EXGH GOXK Y\PiKiQ

H[HNXWRUHP �UNQ�

��������
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= G$YRGX ãNROHQt SUDFRYQtN$ EXGH YH
GQHFK RG ��� �� GR �� �� ���� X]DY�HQ
RGERU YêVWDYE\ 2EHFQtKR ~�DGX .D�

VHMRYLFH�


=GH�ND .8ý(529È� RGERU YêVWDYE\ .DVHMRYLFH

9ãHP ]iMHPF$P R ]KRWRYHQt IRWRJUDILt

QD REþDQVNp SU$ND]\� FHVWRYQt SDV\ D �LGLþVNp

SU$ND]\ QDEt]t VYp VOXåE\ 0LODQ 'HPHOD
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Y S�t]HPt 2EHFQtKR ~�DGX Y .DVHMRYLFtFK

�YFKRG ² VWDYHEQt ~�DG�

6RXþDVQ� 9iP ]GH Y\�tGtPH åiGRVW R QRYê

REþDQVNê SU$ND] QHER FHVWRYQt SDV�
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6ODYQRVW ]DþDOD Y PtVWQtP SDUNX X SDPiWQtNX RE�Wt ,,� VY�WRYp YiON\� =GH VWiOL

þHVWQRX VWUiå KDVLþL D þOHQ .OXEX �� REUQ�Qp GLYL]H 86 $UP\� =OHYD 0LODQ /iOD�

0LURVODY ýHUYHQê� /LERU 0DNUOtN� 9iFODY -DNXEþtN� -L�t +DUDQW�

3R VODYQRVWQt PãL Y NRVWHOH VY� -DNXED XFWLOL S�HGVWDYL�

WHOp REFH VWDURVWND 0DULH ýiSRYi D PtVWRVWDURVWD $ORLV

0DFKRYHF SDPiWNX REþDQ$ .DVHMRYLF SDGOêFK E�KHP

,,� VY�WRYp YiON\�

3RWp VH VODYQRVWQt SU$YRG S�HVXQXO QD QiP�VWt�
9 þHOH SU$YRGX SRFKRGRYDOL PDåRUHWN\ D YRMiFL DPH�

ULFNp DUPiG\� «««�

«« ]D NWHUêPL QiVOHGRYDOD NRORQD YRMHQVNêFK KLVWRULF�

NêFK YR]LGHO .OXEX �� REUQ�Qp GLYL]H 86 $UP\
3R SURMHYHFK QiVOHGRYDOR RGKDOHQt SDP�WQt GHVN\ YRMiN$ ] ���

S�ãt GLYL]H 86 $UP\� �� REUQ�Qp GLYL]H 86 $UP\ D ��� WDQNRYp�

KR SUDSRUX þV� REUQ�Qp EULJiG\� 3DPiWNX SRWp XFWLOL þOHQRYp

.OXEX �� REUQ�Qp GLYL]H 86 $UP\��SRNUDþRYiQt QD VWU� �� IRWD 0LODQ 'HPHOD WH[W ±SO�
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3RWp VH SDPiWFH RVYRERGLWHO$ SRNORQLOL ]iVWXSFL REFH�

3R RGKDOHQt SDP�WQt GHVN\ QiVOHGRYDO NXOWXUQt

SURJUDP� 'LYiFL� NWHUêFK VH QD VODYQRVWL VKURPiå�

GLOR RGKDGHP ���� PRKOL REGLYRYDW XP�Qt PDOêFK

PDåRUHWHN «���

«««� L MHMLFK VWDUãtFK NROHJ\��

.XOWXUQt SURJUDP GiOH GRSOQLO GHFKRYê VRXERU =8â ] 1HSRPX�

ND SRG YHGHQtP 2OG�LFKD 2QGUXãND�

3RGiYDOD VH L SUiYD DPHULFNi NiYD �� OHW VWDUi� NWHURX X S�tOHåLWRVWL RVODY Y�QR�

YDO ]H VYp VEtUN\ 0LODQ 9HVHOê ] .DVHMRYLF� IRWD 0LODQ 'HPHOD WH[W ±SO�
9 EXGRY� ]iNODGQt ãNRO\ QD QiP�VWt VL SR�

WRP PRKOL ]iMHPFL SURKOpGQRXW YêVWDYX

IRWRJUDILt ] GRE\ RVYRER]HQt REFH D XNi]N\

GRERYp YêVWURMH DPHULFNp DUPiG\

9\VWDYRYDQp IRWRJUDILH ] RVYRER]HQt .DVHMRYLF VL PRKRX REþDQp SURKOpGQRXW GR NRQ�

FH URNX QD UDGQLFL Y .DVHMRYLFtFK� )RWRJUDILH ] RVODY ��� YêURþt RVYRER]HQt SR�t]HQp

0LODQHP 'HPHORX VL PRKRX REþDQp QHMHQ SURKOpGQRXW YH YHVWLEXOX UDGQLFH� DOH L Y

S�tSDG� ]iMPX ]DNRXSLW X SDQt 6XGRYp QD 2Ò .DVHMRYLFH�
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�� OHW +HOHQD %(1Èý.29È .RWRX�

�� OHW -DURVODY 92�Ëâ(. .DVHMRYLFH

�� OHW 0DULH .5(-ýË.29È 0O� 6PROLYHF

�� OHW $QQD 0$â.29È 3�HEXGRY

�� OHW $QWRQLH %/È+29È .RWRX�

�� OHW $QQDVWi]LH .$%È71Ë.29È 6W� 6PROLYHF

�� OHW 5$åHQD .5$ý.29È äLYRWLFH

�� OHW 9iFODY '512&+2' ÒMH]G

9ODVWD -,�,1&29È .ODGUXEFH

9iFODY 723,1.$ +UDGLãW�

�� OHW .DUHO 0$728â(. .DVHMRYLFH

)UDQWLãHN /('9,1$ .DVHMRYLFH

=GH�ND 6('/Èý.29È 0O� 6PROLYHF

�� OHW 0LORVODYD 9$&.29È 0O� 6PROLYHF

%RKXVODYD 7<53(./29È 2VHOFH

�� OHW $QQD 9Ë729È .DVHMRYLFH

.DUHO 0$â(. 6W� 6PROLYHF

-RVHI 9$'/(-&+ =DKRUþLþN\

�� OHW 0DULH 7�(â7Ë.29È 3ROiQND

-RVHI &+/$1'$ 1H]G�HY

9iFODY +28/Ë. 2VHOFH

$QQD %5$8129È +UDGLãW�

�� OHW 0DULH +$-1È .ODGUXEFH

$QQD &,*/(529È .DVHMRYLFH

6WDQLVODY 6/$'.é .DVHMRYLFH

�� OHW )UDQWLãHN -('/,ý.$ .DVHMRYLFH

9�UD â$03$/Ë.29È �HVDQLFH

0DULH 6.8+5$9$ 3ROiQND

-L�LQD â0Ë'29È äLYRWLFH

$OHQD 9$'/(-&+29È =DKRUþLþN\

-RVHI 0$5(. +UDGLãW�

�� OHW -RVHI -Ë&+$ .DVHMRYLFH

�� OHW %RKXPLOD 95È71Ë.29È .DVHMRYLFH

-DURVODY %28â( .DVHMRYLFH

���������	������������		
�� OHW 0DULH â7�3È1.29È .RWRX�

5 25 2 = /= / 2 8 ÿ ,2 8 ÿ , // ,, -- 6 0 (6 0 ( 6 (6 (

6OiYND 027(-=Ì.29É� &KORXPHN

QDUR]HQD ����� ]HP"HOD ��� �� ����

.DUHO 52-Ì.� 3RGK*"t

QDUR]HQ ����� ]HP"HO �� �� ����

-RVHI -,!,1(&� .ODGUXEFH

QDUR]HQ ����� ]HP"HO �� �� ����

%ODçHQD 92.85.29É� 0ODGì 6PROLYHF

QDUR]HQD ����� ]HP"HOD �� �� ����

������
���8
��1����

$GDP )5$,7� .DVHMRYLFH

QDUR]HQ ��� �� ����

1LFROH +28â.29È� .ODGUXEFH

QDUR]HQD ��� �� ����

7RPiã -8/Ë1(.� .DVHMRYLFH

QDUR]HQ ��� �� ����

5HGDNFH .DVHMRYLFNêFK QRYLQ VH ]iURYH� XS�tPQ�

RPORXYi SDQt ,YDQ� âLãNRYp ] 2VHOHF ]D P\OQ� XYH�

�HMQ�Qp YêURþt Y PLQXOpP þtVOH .1� -HãW� MHGQRX

S�LMP�WH RG QiV RPOXYX V S�iQtP YãHKR S�NQpKR N

9DãHPX Yê]QDPQpPX MXELOHX� �UNQ�
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*+��!	,�+�!-	.	��'-+		

�����
������

 �����	������������	/	

�
������	�	9

��:�������


������


�
������


9 3DYORYLFtFK VH ��� GXEQD

NRQDO MLå �� URþQtN .RãWX RYRF�

QêFK SiOHQHN D OHWRV SUYQ� L GR�

PiFtFK OLNpU$ R SXWRYQt SRKiU\�

-HGHQiFW GHJXVWiWRU$ KRGQRWLOR Y

KLVWRULL VRXW�åH UHNRUGQt SRþHW

��� Y]RUN$ �SRG DQRQ\PQtPL

þtVO\� �� ERGRYêP V\VWpPHP GOH

%DORJD�

3�HVWRåH NRQNXUHQFH E\OH YHOL�

Ni� ]tVNDO -LQG�LFK 3RKDQND ] 3R�

OiQN\ X .DVHMRYLF ]D VYRX KUXãNR�

YLFL �� ERG$ D XPtVWLO VH WDN

��;����	�

�
��������	�8
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321'�/Ë� � ± �� �� ± ��

Ò7(5é� �� ± ��

7(/()21� ��� ��� ���

129e .1,ä1Ë 7,78/<

%HOHWULH SUR GRVS�Op�

	0F&OXUH .HQ� 'LDJQy]D

	 +ODYiþNRYi ,YD� +RUãt Xå

WR QHEXGH

	 -DFT &KULVWLDQ� 2KQLYê

3DQHE

	 6DQGIRUG -RKQ� 1HþHNDQi

RE�"

	 9LQ]HQFL 3HQQ\� 'LOHPD

QD S�NQpP �� PtVW�� 6WHMQp�

KR ~VS�FKX �� PtVWD SDN GRVi�

KO L Y NDWHJRULL OLNpU$� NGH ]D

VYRX YLVNRYLFL ]tVNDO �� ER�

G$� &KXWt VYp SiOHQN\ WDN

GRNi]DO� åH L YêUREFL Då ]

GDOHNpKR 3O]H�VND PRKRX

NRQNXURYDW Y\KOiãHQêP SDY�

ORYLFNêP SiOHQLFtP� $ FR �tFL

]iY�UHP� �

= YRG\ EêYi ~SODYLFH

QD ]GUDYt MH VOLYRYLFH�

'i WL VtOX� ]GUDYt YtFH

D UR]WiKQH S�NQ� SOtFH�

]DåHQH SU\þ QHãWRYLFH

D RWUiYt WDVHPQLFH�

.G\å ML EXGHã GHQQ� StW�

GR VWD OHW WX EXGHã åtW �

�UNQ�

�����
����
��������

1DNODGDWHOVWYt 6WDUW Y\GiYi Y þHUYQX OHWRãQtKR URNX WLWXO V Qi�

]YHP Ä7RXON\ NROHP 7�HPãtQD³ DXWRUD 3DYOD 7RXIDUD� 1iP�WHP

NQLK\ MVRX ]iKDGQp RWD]QtN\ L SROR]DSRPHQXWp SRGLYXKRGQp S�t�

E�K\ ] þHVNêFK G�MLQ� DOH WDNp KLVWRULFNi IDNWD D WLS\ QD SXWRYiQt

QHM]DMtPDY�MãtPL PtVW\ SR RNROt 5RåPLWiOX SRG 7�HPãtQHP D

%�H]QLFH�

.QLKD EXGH Y SRORYLQ� þHUYQD Y SURGHML X 9DãHKR NQLKNXSFH D

QD GDOãtFK SURGHMQtFK PtVWHFK� S�tSDGQ� VL ML þWHQi� P$åH REMHGQDW

QD DGUHVH QDNODGDWHOVWYt -LQG�LFK %URåHN� QDNODGDWHOVWYt 6WDUW� -�

+RUiND ����� ��� �� %HQHãRY� WHO� ��� ��� ���� ��� ��� ���� H�

PDLO�MEUR]HN#FPDLO�F]� ZZZ�FPDLO�F]�MEUR]HN�

-LQG�LFK %52ä(.� 1DNODGDWHOVWYt 6WDUW

1DXþQi OLWHUDWXUD�

	 )RXG .DUHO� .DUHO 7RPiã�

-LåQt 3O]H�VNR� KLVWRULFNR�

WXULVWLFNê SU$YRGFH� ,� D ,,� GtO

	 +HUUH )UDQ]� *HRUJH :D�

VKLQJWRQ

	 3U$YRGFH %ODWHQVNHP QHMHQ

SUR F\NOLVW\

	 âPtG -DQ� 2EUi]N\ ] .RUVLN\

/LWHUDWXUD SUR G�WL D POiGHå�

	 )UDQFNRYi =X]DQD� -i VH YUi�

WtP� &LONR

	 )UDQFNRYi =X]DQD� 9UD" VH�

&LONR

	 )UDQFNRYi =X]DQD� 0iP W�

UiGD� &LONR

	 1D VWDWNX RG MDUD GR ]LP\

.QLKRYQD SRVN\WXMH ]GDUPD

S�tVWXS YH�HMQRVWL QD LQWHUQHW ±

PD[� �� PLQXW�
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3UYQt GQ\ P�VtFH NY�WQD æLO\ G�WL L FHOi äNROND S"tSUDYDPL QD RVODYX VYiWNX

PDPLQHN� '�WL Y\UiE�O\ GiUN\� FK\VWDO\ VYi S"iQt�ND� RSDNRYDO\ StVQL�N\� 7\ VL

VSROH�Q� ]D]StYDO\ V PDPLQNDPL� NWHUp S"LäO\ GR äNRON\ QD PDOp SRVH]HQt X

S"tOHæLWRVWL RVODY 'QH PDWHN� 1HFK\E�OR DQL S"HGiQt GiUN* D WDNp SRKRäW�Qt �

YäH FR N RVODY� SDW"t�

.URP� EDUHYQôFK GQt SOQôFK UDGRVWQôFK KHU QD ]DKUDG� L YH äNROFH S"LäOD

'�WL ]H W�tG\ Ä9RGQtþN$³ V SUDNWLNDQWNRX 9HURQLNRX 6XGRYRX D SDQt XþLWHO�

NRX 5HQDWRX +XODþRYRX Y =22 3O]H��

'�WL ]H W�tG\ Ä=DMtþN$³ X VRFK\ PHGY�G$ Y =22 3O]H��

1iYUDW G�Wt ]H =22 3O]H� GR .DVHMRYLF IRWD ±DE�

"DGD L QD YôOHW GR =22� 3R�DVt VH Y\GD"LOR� SURVW"HGt

SO]H�VNp =22 SRVN\WOR G�WHP SOQR ]DMtPDYpKR SR]R�

URYiQt D KRGQRWQôFK ]iæLWN*� , WL QHMPHQät ]YOiGOL

FHORGHQQt YôOHW QD YôERUQRX D DQL S"L ]SiWH�Qt FHVW�

MLP QHFK\E�O HOiQ D HQHUJLH�

7H�NRX D ]iURYH� UR]ORX�HQtP V P�VtFHP NY�WQHP

E\OR ORXWNRYp GLYDGOR ] ÿHVNôFK %XG�MRYLF D YHVHOi

SRKiGND 0iäD D W"L PHGY�GL� '�WL VH ]DVPiO\� SREDYL�

O\� ]D]StYDO\ ³ V WDNRYRX QiODGRX Y]K*UX GR P�VtFH

�HUYQD�

ÿHUYHQ P�VtF 5)åÌ
ÿ(59(1 Pi �HU�

YHQRX SXVX RG W"HäQ� D

WYi"H RG VOXQt�ND� .

OpWX MH WRWLæ Xæ MHQ PDOL�Nô NU*�HN� ãNROD EU]\ ]D�

ERXFKQH YUDWD D G�WL SRäXSDMGt GRP* V Y\VY�G�HQtP «�

, Q�NWHUp G�WL ]H äNRON\ VH UR]SUFKQRX QD GYD P�VtFH

SUi]GQLQ� 1�NWH"t VH SRWNDMt VH VYôPL NDPDUiG\ Dæ YH

äNROQtFK ODYLFtFK ³ DOH QD WR MH �DV� 7DN NUiVQp YHVHOp

OpWR D QDVKOHGDQRX Y ]i"t�

02772� 6W"Hæ �LVWRWX YRG� SH�XM D SUDPHQ\
D VWXGiQN\

2 �HP EXGH

P�VtF �HUYHQ "

�R VYiWNX G�Wt

�R WRP� MDN VH

QDX�LW SODYDW D

KUiW VL YH YRG� ³

Ó63 0D�NRY
�R WRP� FR V VH�
ERX S"LQiät OpWR

�R UR]ORX�HQt VH
äNROQtP URNHP D
W�äHQtP QD SUi]G�
QLQ\

$OHQD %5$8129É� X�LWHOND 0ã .DVHMRYLFH

1DUR]HQLQ\ Y þHUYQX RVODYt

9iFODY +RNU�
QDUR]HQ �� �� ����
*iELQD +DQ]DORYi�
QDUR]HQD �� �� ����

0LFKDHOD +UDFKRYFRYi�
QDUR]HQD ��� �� ����
.ULVWôQND -DUROtPRYi�
QDUR]HQD ��� �� ����

/XNiä 0HGYHFNô�
QDUR]HQ ��� �� ����
0DW�M 3HWUiäHN�
QDUR]HQ ���� ����
%ODKRS"HMHPH �

ÿ(59(1 0É 5É' .9�7,1<

1(1Ì $/( -(',1ê�

6( 6/81Ìÿ.(0 '29É'Ì

79É!( 9É1.(0 32+/$'Ì�
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'QH ��� �� MVPH E\OL Y 3�HãWLFtFK QD WURM�

ERML� 3RP�UQ� GRVW SUãHOR� 3�LMHOR KRGQ�

ãNRO� VH NWHUêPL MVHP VRXW�åLOL� %\O\ WDP W�L

GLVFLSOtQ\� VNRN GR GiON\� KRG NULNHWRYêP

PtþNHP D E�K ��P� 0�OL WDP NUiVQp NXUW\�

%\OL MVPH UR]G�OHQL QD PODGãt D VWDUãt åiN\Q�

D åiN\� 0H]L QHM~VS�ãQ�MãtPL VH XPtVWLOL åi�

N\Q� 3DYOD +RUDORYi �� PtVWR KRG PtþNHP�

$QGUHD )LDORYi �� PtVWR VNRN GDOHNê D åiFL

-DQ 0DãHN �� PtVWR E�K ��P� -L�t $OWPDQ ��

PtVWR KRG PtþNHP� 3DWULN 3UXåLQHF �� PtVWR

E�K ��P� 9 GUXåVWYHFK VWDUãtFK åiN$ MVPH

E\OL GUX]t� 0ODGãt GUXåVWYR E\OR W�HWt�

äiFL �� W�tG\ =iNODGQt ãNRO\ .DVHMRYLFH
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3RVOHGQt SUiFH QD YêVWDYE� Ä&KUiQ�QpKR E\GOHQt³ Y 2VHOFtFK

SUiY� YUFKROt� 'RG�OiYDMt VH HOHNWULNi�VNp D ]HGQLFNp SUiFH�

9ãHFKQ\ VWURS\ E\O\ VQtåHQ\ ViGURNDUWRQHP� E\OD Y\P�Q�QD

RNQD D FHOi EXGRYD E\OD ]DWHSOHQD� .RQFHP þHUYQD WDN EXGRX

GRNRQþHQ\ þW\�L JDUVRQN\ SUR G$FKRGFH� NWHUp MVRX NH GQHãQtPX

GQL MLå REVD]HQ\�

1RYê YUW SUR REFH 2VHOFH D .RWRX� MH WpP�� KRWRYê� .YDOLWD YR�

G\ MH GREUi D NYDQWLWD Wpå �� OLWU\ ]D VHNXQGX��

)RWD D WH[W\ 0LORVODY &LNiQ
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$��%��&'$���(��)���
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3URJUDP�

����� 8YtWiQt KDVLþVNêFK VERU$ X KDVLþVNp ]EURMQLFH

����� 3�HGiQt RFHQ�Qt ]DVORXåLOêP þOHQ$P 6'+

����� 3RORåHQt Y�QFH X SRPQtNX SDGOêFK D SR�

FKRG QD

IRWEDORYp K�LãW�

����� =DþiWHN RNUVNRYp VRXW�åH ]D ~þDVWL �

GUXåVWHY

] RNUVNX .DVHMRYLFH

����� 9\KOiãHQt YêVOHGN$

=$6783,7(/6792 2%&(

6&+9$/8-(�

�S�LG�OHQt HYLGHQþQtKR þtVOD (�� SDQX +URFKRYL� 5DGR�

ãLFH

�]iY�UHþQê ~þHW ]D URN ����

�]SUiYX R S�H]NRXPiQt KRVSRGD�HQt ]D URN ���� EH]

YêKUDG

�GYD ãNROVNp REYRG\ +YRå�DQ\ D .DVHMRYLFH

8./È'È�

�SURMHGQDW �HãHQt åiGRVWL S� =YRQD�H R S�tPp SODFHQt

YRG\ VH ]iVWXSFHP D� V� $JURFKRY .DVHMRYLFH 6PROL�

YHF� 2Ò SURYHGH FHONRYê RGHþHW

�VWDURVWRYL REFH SURMHGQDW V S� ýiSRYRX ~KUDGX QHLQ�

YHVWLþQtFK QiNODG$ ]D åiN\ ]iNODGQt ãNRO\� NWH�t GRFKi�

]t GR .DVHMRYLF ] QDãLFK REFt

�GRNRQþLW ~SUDY\ NQLKRYQ\ Y 0O� 6PROLYFL� ]DKiMHQt

SURYR]X ]YH�HMQLW D R]QiPLW PtVWQtP UR]KODVHP

1(6&+9$/8-(�

� åiGRVW S� 5DGLPD 1RYiND ] 3O]Q� R SURGHM SR]HPNX Y

5DGRãLFtFK

�SURYHGHQt SURWLSRYRG�RYêFK ~SUDY Y REFL 'RåLFH

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

=$6783,7(/6792 2%&(�

6&+9$/8-(�

�SR�t]HQt YQ�MãtKR RVY�WOHQt NRVWHOD Y %H]G�NRY�

�SOiQ VSROHþQêFK ]D�t]HQt SUR 3R]HPNRYp ~SUDY\ Y N� ~�

+UDGLãW�

�SURSODFHQt FHVWRYQtFK QiKUDG þOHQRYL 6'+ %H]G�NRY

SDQX -� 6XGRYL ]D ~þHOHP ãNROHQt SRNODGQtN$ D UHYL]RU$

6'+� NWHUp VH XVNXWHþQLOR ��� �� ���� Y %ORYLFtFK

�]iYD]Qp SRGPtQN\ SUR SRXåLWt GRWDFH QD HNRORJLFNp

SURMHNW\ SRVN\WRYDQRX 3O]H�VNêP NUDMHP ]H VYpKR

UR]SRþWX SUR URN ����²³3URMHNW NUDMLQQpKR SUYNX³

�RSUDYD YQLW�QtFK SURVWRU Y þ� S� �� Y %H]G�NRY� Y FHO�

NRYp þiVWFH �� ��� .þ GOH FHQRYp QDEtGN\ =HGQLFWYt %�

.DSU� 7FKR�RYLFH ��

�QiMHPQt VPORXYX V SDQHP -� -L�LQFHP QD þiVW SR]HPNX

S� þ� ������ Y N� ~� +UDGLãW�

�QiMHPQt VPORXYX V SDQt +� 3XQþRFKi�RYRX QD þiVW

SR]HPNX S� þ� ������ Y N� ~� +UDGLãW�

�RVYRER]HQt RG PtVWQtKR SRSODWNX ]D RGSDG\ QD URN

���� SUR ,� /DGPDQRYRX� E\WHP =DKRUþLþN\ �

�UR]SRþWRYê YêKOHG REFH +UDGLãW� QD URN\ ���� Då ����

�åiGRVW SDQD -� 0DãND� E\WHP 6HGOHF ��� 6WDUê 3O]HQHF

R SRYROHQt VWDQRYiQt QD SR]HPNX S� þ� ���� D S� þ�

���� Y N� ~� +UDGLãW� Y GRE� RG ��� �� GR ��� �� ����

�GRKRGX QD URN ���� R ~KUDG� QHLQYHVWLþQtFK QiNODG$

QD SURYR] =iNODGQt D 0DWH�VNp ãNRO\ Y REFL .DVHMRYLFH

�REVDK SURMHNWRYp GRNXPHQWDFH VWDYE\ Ä6LOQLFH ,,,�

W�tG\ 2VHOFH²&KDQRYLFH SUR SRW�HE\ ~]HPQtKR �t]HQt�

�SRNUDþRYiQt QD VWU� ��
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2EHFQt ~�DG 0ODGê 6PROLYHF EODKRS�HMH VYpPX

PtVWRVWDURVWRYL SDQX )UDQWLãNX âPROtNRYL N YtW�]VWYt

Y VRXW�åL Ä2 1(-/(3âË+2 6(.Èý(

6/29È&.$³ Y %XFKORYLFtFK D N YtW�]VWYt

Y �� URþQtNX Ä.26$)(67³ Y 3ROiQFH X 1HSRPXND�
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NQLKX V YêãH XYHGHQêP Qi]YHP

.DUOD )RXGD� -L�tKR .RORXFKD�

9ODGLVODYD .UiWNpKR� -DQD

9ODGD�H R KLVWRULL VHVW�HOHQt DPH�

ULFNêFK ERPEDUGpU$ X +RUãRYVNp�

KR 7êQD� 1HSRPXND D /KHQLF GQH

��� ~QRUD ����

O]H ]DNRXSLW QD 2EHFQtP ~�DG� Y

.DVHMRYLFtFK ]D DNþQt FHQX

��� .þ�
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��������� VH Y 2VLFH X +UDGFH .UiORYp

QDURGLO þHVNê VNODGDWHO )UDQWLãHN

â.5283� 3RFKi]HO ] XþLWHOVNp D PX]LNDQW�

VNp URGLQ\� 3R XNRQþHQt VYêFK VWXGLt QD

SUDåVNp SUiYQLFNp IDNXOW� ]DþDO S$VRELW YH

6WDYRYVNpP GLYDGOH� -HKR ]iVOXKRX Y]QLNOD

SUYQt S$YRGQt þHVNi RSHUD 'UiWHQtN� 3VDO

KXGEX URYQ�å N YODVWHQHFNêP KUiP� PLPR

MLQp N )LGORYDþFH -� .� 7\OD� =GH Y SURVLQFL

���� SRSUYp ]D]Q�OD StVH� .GH GRPRY P$M�

NWHUi VH SR]G�ML VWDOD þHVNRX QiURGQt D VWiWQt

K\PQRX�

������ ���� VH Y 3UD]H QDURGLO þHVNê VSLVR�

YDWHO D QRYLQi� -DNXE $5%(6� -Lå E�KHP

VWXGLt VH VWDO MHKR OLWHUiUQtP XþLWHOHP -DQ

1HUXGD� NWHUê P�O YHONê YOLY QD IRUPRYiQt

$UEHVRY\ XP�OHFNp WYRUE\� 2G URNX ����

S$VRELO Y WêGHQtNX +ODV D URN SR]G�ML QD�

VWRXSLO GR UHGDNFH 1iURGQtFK OLVW$� 9 REODVWL

OLWHUiUQt VH -DNXE $UEHV Y\]QDPHQDO S�HGH�

YãtP MDNR SUR]DLN� 9\WYR�LO VYpUi]Qê SUR]D�

LFNê ~WYDU� -� 1HUXGRX R]QDþHQê MDNR URPD�

QHWR� . QHM]QiP�MãtP QiOHåt QDS�� 1HZWRQ$Y

PR]HN þL 6YDWê ;DYHULXV� %\O DXWRUHP WDNp

VRFLiOQtFK URPiQ$ ± QDS�� âWUDMFKSXGOtFL D

.DQGLGiWL H[LVWHQFH� .URP� WRKR VH -� $UEHV

Y�QRYDO åXUQDOLVWLFNp þLQQRVWL� YþHWQ� Wp

SROLWLFNp�

������ ���� VH Y %RVNRYLFtFK QDURGLO þHVNê

DUFKHRORJ� JHRJUDI� SDOHRQWRORJ D VSHOHRORJ

.DUHO $%62/21� 9 GRE�� NG\ VWXGRYDO QD

XQLYHU]LW� Y 3UD]H� VH Y�QRYDO VSHOHRORJLFNp�

PX Yê]NXPX Y 0RUDYVNpP NUDVX� 3UDFRYDO

Y 0RUDYVNpP ]HPVNpP PX]HX Y %UQ�� 5RNX

���� VH VWDO SURIHVRUHP SUR SDOHRDQWURSROR�

JLL D ]RRJHRJUDILL QD SUDåVNp .DUORY� XQL�

YHU]LW�� 3�L VYêFK Yê]NXPHFK VH Y�QRYDO

S�HGHYãtP REODVWL 0RUDYVNpKR NUDVX� 'tN\

Q�PX GRãOR N ]S�tVWXSQ�Qt SURSDVWL 0DFR�

FKD� SUREiGiQt MHVN\Q� 3HNiUQD D REMHYHQt

3XQNHYQt D .DWH�LQVNp MHVN\Q�� 9ê]NXP\

SURYiG�O L Y GDOãtFK PRUDYVNêFK ORNDOLWiFK�

YþHWQ� 'ROQtFK 9�VWRQLF� 6Yp SR]QDWN\ SXE�

OLNRYDO Y þHWQêFK RGERUQêFK SUDFtFK� .URP�

WRKR VH Y�QRYDO SHGDJRJLFNp D S�HGQiãNRYp

þLQQRVWL� %\O þOHQHP PQRKêFK Y�GHFNêFK

LQVWLWXFt MDN þHVNêFK WDN ]DKUDQLþQtFK D VYRX

SUDFt VL ]tVNDO VY�WRYp MPpQR�

���� �� ���� Y �tP� ]HP�HO SUDåVNê

DUFLELVNXS -$1 = -(1â7(-1$� 1DURGLO VH

URNX ���� D MLå URNX ���� VH VWDO Y SR�DGt

W�HWtP SUDåVNêP DUFLELVNXSHP� %\OR WRPX ]D

YOiG\ NUiOH 9iFODYD ,9�� SUR NWHUpKR G�tYH

SUDFRYDO YH IXQNFL NDQFOp�H� 3R]G�ML Y\SXNO

PH]L RE�PD PXåL VSRU RKOHGQ� ]�t]HQt QRYp�

KR ELVNXSVWYt Y .ODGUXEHFK� þtPå E\ VH Yê�

UD]Q� RVODELOD PRF SUDåVNpKR DUFLELVNXSD�

3R VPUWL -DQD ] 3RPXND RGHãHO GR �tPD� NGH

]HP�HO MDNR SDWULDUFKD DOH[DQGULMVNê�

������ ���� Y 3UD]H ]HP�HOL VORYHQVNê

YRMiN D SRGG$VWRMQtN þV� DUPiG\ -R]HI

*$%ýË. D þV� YRMiN -DQ .8%,â� 2ED

URNX ���� RGHãOL GR ]DKUDQLþt� -� *DEþtN

DEVROYRYDO YH )UDQFLL YRMHQVNê YêFYLN D

VWDO VH þOHQHP &L]LQHFNp OHJLH� -� .XELã

S$VRELO Y 3ROVNX D )UDQFLL� 3DUDãXWLVWLFNê

YêFYLN RED DEVROYRYDOL YH 9HONp %ULWiQLL D

QiVOHGQ� E\OL Y\EUiQL SUR SURYHGHQt DWHQ�

WiWX QD 5� +H\GULFKD� 7HQ XVNXWHþQLOL ���

NY�WQD ����� 1HSURE�KO VLFH SRGOH MHMLFK

S�HGVWDY� DOH +H\GULFK QD QiVOHGN\ ]UDQ�Qt

]HP�HO� 3RWp VH VNUêYDOL Y SUDYRVODYQpP

NRVWHOH VY� &\ULOD D 0HWRG�MH Y 3UD]H� NGH

E\OL ]UDGRX RGKDOHQL D SR VWDWHþQpP ERML

Y RENOtþHQt SDGOL�

������ ���� VH Y 3UD]H QDURGLO þHVNê

VRFKD� -RVHI 9iFODY 0<6/%(.� 6WDO VH

]DNODGDWHOHP QRYRGREpKR þHVNpKR VRFKD��

VWYt� 2G SRþiWNX KR RYOLY�RYDOD WYRUED

-RVHID 0iQHVD� -� 9� 0\VOEHN QiOHåHO NH

JHQHUDFL 1iURGQtKR GLYDGOD� . MHKR QHMYê�

]QDPQ�MãtP GtO$P VH �DGt MH]GHFNi VRFKD

VY� 9iFODYD QD 9iFODYVNpP QiP�VWt

Y 3UD]H� 9�QRYDO ML �� OHW SUiFH� 6RFKD VY�

9iFODYD E\OD SR]G�ML GRSOQ�QD VRFKDPL

þW\� þHVNêFK SDWURQ$ �VY� /XGPLOD� 9RM�

W�FK� 3URNRS D $QHåND�� 'DOãt 0\VOEHNRY\

VRFK\ ]GRELO\ QDS�� 1iURGQt GLYDGOR� Yt�

GH�VNê SDUODPHQW� 3DODFNpKR PRVW Y 3UD]H

þL NDWHGUiOX VY� 9tWD�

������ ���� ]HP�HO þHVNê NUiO 9È&/$9

,,� 3RFKi]HO ] Yê]QDPQpKR þHVNpKR YOiG�
QRXFtKR URGX 3�HP\VORYF$� %\O V\QHP

.XQKXW\ D 3�HP\VOD 2WDNDUD ,,� =D GREX

VYpKR SDQRYiQt MLå QLNG\ QHGRViKO WDNRYp�

KR ~VS�FKX MDNR MHKR RWHF� 9]KOHGHP

N MHKR Qt]NpPX Y�NX ]D Q�M ]SRþiWNX YOiG�

OL MLQt D SRVWDYHQt þHVNpKR YOiGFH VL 9iFODY

,,� W�åFH ]tVNiYDO ]S�W� . 9iFODYRYêP

YHONêP ~VS�FK$P SDW�LO ]LVN SROVNp NUi�

ORYVNp NRUXQ\ URNX ���� D R URN SR]G�ML

XKHUVNp NRUXQ\ SUR VYpKR V\QD 9iFODYD

,,,� =D 9iFODYD ,,� QDVWDO Y þHVNpP NUiORY�

VWYt YHONê UR]YRM KRUQLFWYt� ]HMPpQD W�åED

VW�tEUD� %\O\ UDåHQ\ VW�tEUQp SUDåVNp JURãH

D .XWQi +RUD VH WD WDN SR 3UD]H VWDOD GUX�

KêP QHMG$OHåLW�MãtP þHVNêP P�VWHP�

������ ���� Y 3O]QL ]HP�HO þHVNRVORYHQ�

VNê JHQHUiO +HOLRGRU 3Ë.$� 9 GRE� SUYQt

VY�WRYp YiON\ RGHãHO QD UXVNRX IURQWX�

5RNX ���� S�HãHO GR ]DMHWt D S�LKOiVLO VH GR

þV� OHJLt� 3RWp DEVROYRYDO YRMHQVNp ãNRO\

YH )UDQFLL� =D GUXKp VY�WRYp YiON\ VH SRGt�

OHO QD þLQQRVWL YRMHQVNp RGERMRYp RUJDQL�

]DFH 2EUDQD QiURGD� NWHUi KR SRY��LOD

RGFKRGHP GR H[LOX� 5RNX ���� RGMHO VSR�

OHþQ� V GDOãtPL G$VWRMQtN\ GR 0RVNY\�

-HOLNRå KiMLO SROLWLFNRX OLQLL ORQGêQVNp

H[LORYp YOiG\� E\O RG SRþiWNX QHS�LMDWHOQê

SUR S�HGVWDYLWHOH NRPXQLVWLFNp HPLJUDFH�

3R GUXKp VY�WRYp YiOFH VH VWDO ]iVWXSFHP

QiþHOQtND JHQHUiOQtKR ãWiEX� DOH SR ~QRUX

���� E\O ]DWþHQ� REYLQ�Q ]D ãSLRQiå D

YHOH]UDGX D SRþiWNHP URNX ���� YH Y�]QL�

FL Y 3O]QL QD %RUHFK SRSUDYHQ�

������ ���� Y 3UD]H ]HP�HOD þHVNi SROL�

WLþND 0LODGD +25È.29È� 3R DEVROYR�

YiQt SUiYQLFNp IDNXOW\ YVWRXSLOD GR

GR ýHVNRVORYHQVNp VWUDQ\ QiURGQ�VRFL�

DOLVWLFNp� 3R RNXSDFL URNX ���� VH SR�

GtOHOD QD RGERMRYp þLQQRVWL� E\OD þOHQ�

NRX YHGHQt 3HWLþQtKR YêERUX 9�UQL

]$VWDQHPH� 9 URFH ���� GRãOR N MHMtPX

]DWþHQt D XY�]Q�Qt QD 3DQNUiFL D

Y 7HUH]tQ� D Då GR RVYRER]HQt E\OD

Y åHQVNp Y�]QLFL X 0QLFKRYD� 3R URFH

���� E\OD þOHQNRX ~VW�HGQtKR YêERUX

QiURGQ�VRFLDOLVWLFNp VWUDQ\ D SRVODQN\�

Qt 1iURGQtKR VKURPiåG�Qt� 5RNX ����

VH ]�HNOD VYpKR SRVODQHFNpKR PDQGiWX

D UR]KRGOD VH SUR RGFKRG ] SROLWLN\�

9 ]i�t URNX ���� E\OD ]DWþHQD D YH

Y\NRQVWUXRYDQpP SURFHVX RGVRX]HQD

Y þHUYQX U� ���� N WUHVWX VPUWL RE�ãH�

QtP� 3URFHV V SROLWLþNRX 0� +RUiNRYRX

VH GR þV� SRYiOHþQêFK G�MLQ ]DSVDO MDNR

SUYQt YHONê PRQVWUSURFHV ÄSRGOH VRY�W�

VNpKR Y]RUX³� . UHKDELOLWDþQtPX SURFH�

VX V 0� +RUiNRYRX GRãOR Då URNX ����

Y GRE� ÄSUDåVNpKR MDUD³� DOH GtN\ VRY�W�

VNp RNXSDFL N MHKR QiVOHGQpPX SR]D�

VWDYHQt� 5HKDELOLWDFH WDN PRKOD EêW

SURYHGHQD Då SR OLVWRSDGRYpP S�HYUDWX

Y URFH �����

������ ���� VH YH 6WXGpQFH QDURGLO

�tPVNRNDWROLFNê WHRORJ D GXFKRYQt D

DUFLELVNXS SUDåVNê )UDQWLãHN NDUGLQiO

720Èâ(.� 2G URNX ���� S$VRELO QD

&\ULORPHWRG�MVNp ERKRVORYHFNp IDNXO�

W� Y 2ORPRXFL� NGH S�HGQiãHO SHGDJR�

JLNX D NDWHFKHWLNX� 5RNX ���� MPHQR�

YDO SDSHå 3LXV ;,,� )U� 7RPiãND WLWX�

OiUQtP ELVNXSHP EXWVNêP D VY�WtFtP

ELVNXSHP Y 2ORPRXFL � 9 ��� OHWHFK

E\O LQWHUQRYiQ Y SUDFRYQtP WiER�H

Y äHOLY�� 5RNX ���� E\O MPHQRYiQ

DSRãWROVNêP DGPLQLVWUiWRUHP SUDåVNp

DUFLGLHFp]H D URNX ���� KR SDSHå MPH�

QRYDO NDUGLQiOHP� 2 URN SR]G�ML VH VWDO

DUFLELVNXSHP SUDåVNêP D SULPDVHP

þ H V N ê P � 6 W D O V H M H G Q t P

] QHMYêUD]Q�MãtFK S�HVWDYLWHO$ RGSRUX

SURWL NRPXQLVWLFNpPX UHåLPX� -HKR

]iVOXKRX GRãOR N SURKOiãHQt EODKRVOD�

YHQp $QHåN\ ýHVNp ]D VYDWRX� .UiWFH

SRWp VH Y ýHVNRVORYHQVNX ]KURXWLOD

Q�NROLN GHVtWHN OHW YOiGQRXFt NRPXQLV�

WLFNi GLNWDWXUD� �OIã�
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�VWDQRYLVNR $23. ý5 N UHYLWDOL]DFL WRN$ Y UiPFL

.3Ò +UDGLãW�� V YêMLPNRX þiVWL RGVWDYFH ]DþtQDMt�

Ft Y�WRX� Ä2EODVW� NGH VH QDFKi]t YRGQt Qi�

GUå««³

�S�HYRG þiVWL ]HP�G�OVNpKR SR]HPNX S� þ� �����

UHVS� þiVWL SR]HPNX ���� YHGHQpKR YH ]MHGQRGXãH�

Qp HYLGHQFL Y N� S� %H]G�NRY GR YODVWQLFWYt REFH

+UDGLãW�

%(5( 1$ 9�'20Ë�

�SU$YRGQt GRSLV N S�tND]Qt VPORXY� þ� ����� R ]D�

MLãW�Qt OpND�VNp VOXåE\ SUYQt SRPRFL SUR REþDQ\

+UDGLãW�� %H]G�NRY D =DKRUþLþN\

�R]QiPHQt R ]DKiMHQt VSUiYQtKR �t]HQt YH Y�FL SOi�

QRYDQpKR Y\SXãW�Qt NRURSWYH SROQt GR YROQp S�tUR�

G\ Y KRQLWE� 0\VOLYHFNpKR VGUXåHQt Ä+iM³ 1H�

]G�HY

�S�LVOtEHQt GRWDFH QD DNFL Ä2SUDYD GHã"RYp NDQDOL�

]DFH Y REFL +UDGLãW�³ ] SURJUDPX Ä6WDELOL]DFH D

REQRYD YHQNRYD 3O]H�VNpKR NUDMH Y U� ����³

�Y\~þWRYiQt QHLQYHVWLþQtFK QiNODG$ QD URN ���� Y

=iNODGQt D 0DWH�VNp ãNROH Y REFL .DVHMRYLFH

1(6&+9$/8-(�

�SR�t]HQt ]DEH]SHþRYDFtKR ]D�t]HQt GR NRVWHOD Y

%H]G�NRY�

�SRGHSViQt S�tND]Qt VPORXY\ þ� ����� D ~KUDGX GOH

WpWR VPORXY\ GRNXG S�tND]QtN QHSURNiåH D QHY\�

þtVOt QiNODG\ Y\QDORåHQp S�L ]DMLãW�Qt /633 REþD�

Q$ REFt +UDGLãW�� %H]G�NRY D =DKRUþLþN\ Y XSO\�

QXOpP REGREt

�VPORXYX R SRVN\WQXWt S�tVS�YNX QD XPtVW�Qt GR

'RPRYD G$FKRGF$ Y ÒMH]GFL SUR 0� /DGPDQRYRX�

E\WHP =DKRUþLþN\ ��

$OåE�WD 7(6$�29È� SUDFRYQLFH 2Ò +UDGLãW�

����"1�%	!�!���	�1'	#73 ���7	
&HQQê VNDOS VL Xå SRGUXKp RGYH]OL þW\�L åiFL

] RVPp W�tG\ QDãt ãNRO\ ] GRSUDYQt VRXW�åH PODGêFK

F\NOLVW$ SR�iGDQp NDåGRURþQ� SRG ]iãWLWRX %(6,3X�

-DQ 5LHGO� -L�t 5$W� /XFLH +RUDORYi D 9HURQLND +RM�

VRYi YHOPL GRE�H ]YOiGOL þW\�L VRXW�åQt GLVFLSOtQ\�

Mt]GX QD GRSUDYQtP K�LãWL� Mt]GX ]UXþQRVWL� SUDYLGOD

VLOQLþQtKR SURYR]X D SUYQt SRPRF� D Y NOiQt PH]L

QHMVWDUãtPL åiN\ ]iNODGQtFK ãNRO QDãHKR RNUHVX Y\�

ERMRYDOL GUXKp PtVWR� 3RUD]LOL MH SRX]H UHSUH]HQWDQWL

=â %ORYLFH� NWH�t EêYDMt GtN\ YêKRGiP GRPiFtKR

SURVW�HGt WUDGLþQ� R W�tGX OHSãt QHå Y�WãLQD GUXåVWHY�

1DãL åiFL WDN ]RSDNRYDOL ~VS�FK� NWHUpKR

GRViKOL S�HG GY�PD OHW\ Y PODGãt NDWHJRULL� 7HKG\ VH

Y WpP�� VWHMQpP VORåHQt G�OLOL R SUYQt PtVWR

V GUXåVWYHP =â 0HUNOtQ� äiN$P RVPp W�tG\� NWH�t VH

S�W OHW SUDYLGHOQ� ~þDVWQLOL VRXW�åH %(6,3X D S�LSUD�

YRYDOL VH QD QL Y GRSUDYQtP NURXåNX SDW�t X]QiQt�

.URP� þW\� YêãH ]PtQ�QêFK G�Wt Y NURXåNX SUDYLGHO�

Q� SUDFRYDOL WDNp -L�t )RXV� 9ODGLPtU .XþHUD� 5DGHN

âYDMND D 0LFKDHOD 0RXUNRYi�

-L�t 921'58â.$� XþLWHO =iNODGQt ãNRO\ .DVHMRYLFH

����$	��	4
��80�	$9��	:		
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6WHMQ� MDNR S�HGORQL D ORQL� WDN L OHWRV MVPH Y �HVDQLFtFK G$VWRM�

Q� RVODYLOL �� 0iM ± VYiWHN SUiFH�

3U$YRG ]DþDO VYRX MLå WUDGLþQt SRX" QD VH�DGLãWL QD ]DþiWNX VODY�

QRVWQ� Y\]GREHQp REFH� 'R UDGRVWQpKR EXGRYDWHOVNpKR NURNX QiP

Y\KUiYDOD PX]LND � YãHP ]QiPp PRWLYDþQt StVQ�� , NG\å ]DþiWHN SUR�

GXNFH E\O RKURåHQ ]DSRPHQXWtP QDKUiYN\ Y GRP� MHGQRKR ]H ]~þDVW�

Q�QêFK� YãH VH QDNRQHF Y GREUp REUiWLOR D SU$YRG PRKO UDGRVWQ� Y\UD�

]LW� /HWRV VH E\OR RSUDYGX QD FR GtYDW�

ýHOR SU$YRGX WYR�LOD QHUR]ELWQi KUDGED PODGêFK VSRUWRYF$

V YODMNDPL� SR QLFK QiVOHGRYDOR QHSRVWUDGDWHOQp REþHUVWYRYDFt YR]L�

GOR� NGH VH WRþLOR YêERUQp SLYR D SRGiYDO\ VH L QHDONRKROLFNp QiSRMH�

9 SHVWUpP VOHGX VH GiOH REMHYLOD SODVWLFNêP FKLUXUJHP XSUDYHQi�

~FKYDWQi VYD]DþND 0LUHN V ~åDVQRX NDEHONRX� QiGKHUQp VSDUWDNLiGQt

SRXS� D PDOp FYLþLWHON\ V REUXþt SRG GR]RUHP WUHQpUN\� 5RYQ�å GUX�

åHEQt POiGHåQLFNp RUJDQL]DFH V SHVWUêPL PiYiWN\ ãO\ Y MHGQRP ãLNX

V QiPL� %RKDWt ãHMNRYp ] GDOHNpKR NXYDMWVNpKR S�HGP�VWt 3ROiQN\ D

%ODWQp SURãRXSDOL QD �HVDQLFNp YR]RYFH SRGUiåN\ D V KHVOHP Ä1iå

QDIW SUR NRPEDMQ³ E\OL YHOPL SRSXOiUQtPL ~þDVWQtN\ SU$YRGX� .RQt�

þHN âiUND E\O ]DS�DåHQ GR SRYR]X� QD NWHUpP VSRþLQXO\ VWDUãt VRX�

GUXåN\� NG\å Xå MLP GORXKRX SURFKi]NRX GRãO\ VtO\� $å ] GDOHNêFK

5DGRãLF S�LMHO SR YODVWQt RVH GDOãt ~þDVWQtN SU$YRGX ± ã"DVWQê PDMLWHO

YHORUH[X� 9 QHSRVOHGQt �DG� QHO]H RSRPHQRX DQL �HVDQLFNê

ÄSDSDPRELO³ �t]HQê ]NXãHQêP åiNHP =iNODGQt ãNRO\ .DVHMRYLFH�

9ãLFKQL ~þDVWQtFL SU$YRGX ]D GRSURYRGX 36 9%� NWHUi PXVHOD UH�

JXORYDW L PtVWQt GRSUDYX� ã"DVWQ� GRUD]LOL DVL SR GYRXKRGLQRYp SUR�

FKi]FH QD QiYHV� =GH VH þHOQt S�HGVWDYLWHOp U$]QêFK VWUDQ D RUJDQL]DFt

S�HGVWDYLOL OLGX� MHQå Y\VOHFKO Q�NROLN YHOPL SRGD�HQêFK SURMHY$�

=DþiWHN VODYQRVWQtFK SURMHY$ E\O SRGSR�HQ ÄNXOWXUQt YORåNRX³

PODGêFK þOHQ$ RGGtOX -XOLD )XþtND V NUiWNêP SiVPHP UHFLWRYDQêFK

EiVQt QDS�� 7UDNWRU VL EURXNi QHER 2 UXVNpP DWRPX� 1LNRKR QHQH�

FKDOL QD SRFK\EiFK R WRP� åH PODGi JHQHUDFH XPt VYêP YêVWXSHP

RSUDYGX FK\WLW ]D VUGtþNR� -HMLFK VQDåLYê SURMHY E\O YVNXWNX GRMHPQê�

1�NROLN VWXGHQW$ VH GRåDGRYDOR S�tGDYN$ D YãHFKQ\ EiVQ� VNOLGLO\

REURYVNê DSODXV�

&HOp SUYRPiMRYp VHWNiQt E\OR XNRQþHQR ,QWHUQDFLRQiORX D SRWp

GRãOR N QHNRQWURORYDWHOQpPX REMtPiQt þHOQtFK S�HGVWDYLWHO$� NWH�t

]PiþHOL VO]DPL ãW�VWt QHMHQ YODVWQt NDSHVQtþN\�

3RþDVt FHOp DNFL YHOPL S�iOR� ,KQHG SR VNRQþHQt RILFLiOQt þiVWL SDW�

�LOD WULEXQD KXGHEQtPX VHVNXSHQt .$5(/� NWHUp GiOH ]DMLã"RYDOR

YêERUQRX QiODGX KUDQtP SRSXOiUQtFK SHFHN� 3LYR WHNOR SURXGHP D

åDOXGHN VH W�ãLO QD SHþHQp PDVtþNR D GDOãt S�LSUDYHQp GREURW\�

1HEêW WRKR� åH VH GDOãt GHQ PXVHOR GR SUiFH� XUþLW� E\ FHOi SUYR�

PiMRYi YHVHOLFH QHNRQþLOD S�HG S$OQRFt D PHORGLH QD S�iQt E\ VH QHVO\

REFt GORXKR S�HV S$OQRF� $ QLNRPX E\ WR XUþLW� QHYDGLOR� �Gã�

=YOiãWQt SRG�NRYiQt SDW�t YãHP REþDQ$P� NWH�t
Y P�VtFL NY�WQX ILQDQþQ� SRGSR�LOL ,;� URþQtN

.9�7,129e+2 '1(� )LQDQþQt SURVW�HGN\ S$�
MGRX MDNR NDåGê URN QD ~þHW /LJ\ SURWL UDNRYLQ��

0DULH 6NXKUDYi� 2Ò 0ODGê 6PROLYHF

5HFHVQt SUYRPiMRYê SU$YRG �HVDQLFHPL IRWR ±SE�



.DVHMRYLFNp QRYLQ\ � P�VtþQtN � Y\GiYi 2EHFQt ~�DG Y .DVHMRYLFtFK� 36ý ��� �� .DVHMRYLFH� ,ý2 ������� WHO� ��� ���

���� ��� ��� ��� ID[ ��� ��� ���� H�PDLO� RX�NDVHMRYLFH�VOX]E\#EODWQD�QHW 3RYROLO 2NUHVQt ~�DG 3O]H� � MLK� GQH ���������� SRG þ�M�

���������� -D]\NRY� QHXSUDYHQR� 9\FKi]t Y QiNODGX ��� YêWLVN$�

��
����������	���������������������������������������������������������
�����������������������������������������������������������
��������������������������

����������
h .RXStP E\W QHER GRPHN Y .DVHMRYL�

FtFK� 7HO� ��� ��� ���

²²²²²²²²²²²²²²²±²�

h .RXStP YRMHQVNp Y�FL SR YODVRYFtFK�

7HO� ��� �� �� ��

²²²²²²²²²²²²²²±²�²

h 3URGiP )LDW ���S� VWiOH XGUåRYDQê Yþ�

QiKUDGQtFK GtO$ �WOXPLþH� YêIXN� GLVN\�

SQHX� UR]YRG� þHUSDGOR� UR]G�ORYDþ DWG��

YãH ]D � ��� .þ� 7HO� ��� ��� ��� YH�

þHU� 0RåQR Y\XåtW L MDNR VSOiWNX QD OHD�

VLQJ X 1+&$5 ��� ����

²²²²²²²²²²²²²±²�²²

h 'DUXML ]D �NJ NiY\ �[ GYH�H� RE\þHMQp

EtOp� �[ SURVNOHQp� �[ SOQp V RWYRU\ QD�

KR�H ² Y�WUiQt� NRPRUD� 7HOHIRQ ���

��� ���

²²²²²²²²²²²²²²²²�

h 3URGiP VWDUãt ]GYRMHQi RNQD ���[���

� NV� ���[��� �N� ���[��� � NV 7HOHIRQ

��� ��� ���

²²²²²²²²²²²²²²²²±

h 3URGiP QRYRX QHSRXåLWRX UXþQt SXP�

SX QD VWXGQX 7HOHIRQ ��� ��� ���

²²²²²²²²²²²²²²²²�

h 2Ò .DVHMRYLFH SURGi Y\�D]HQp HO� NRW�

OH R YêNRQX � D � N: D VWDYHEQt YUiWHN�

7HO� ��� ��� ���

��������������	���
REODVWQt ]DVWRXSHQt 3O]H��MLK
��

+<327e.<� 67$9(%1Ë
632�(1Ë� 32-,â7�1Ë

.�� ãSLþNRYê S�HNOHQRYDFt ~Y�U

SUR VQDGQp ILQDQFRYiQt E\WRYêFK

SRW�HE

3$571(5 MLå RG � � DNRQWDFH�

YêKRGQi ~URN� VD]ED� Qt]Np VSOiWN\

6321=25 åLYRWQt SRMLãW�Qt

VH VWiWQt SRGSRURX

.$0$5È' MH SUDYê D ]DGDUPR�

SUR G�WL GR �� OHW

5(9,7 SUR E\WRYi GUXåVWYD� SHYQi

~URNRYi VD]ED S�HNOHQRYDFtKR ~Y��

UX ��� � D ~Y�UX ]H VWDYHEQtKR

VSR�HQt ��� �

�� �='�	>?@	+A+	(,>B	
	&'"� 	?(C	@@?	+++	

3URYR]Qt GRED .DVHMRYLFH ����

SRQG�Ot ����� ± ����� KRGLQ

VW�HGD ����� ± ����� KRGLQ

SiWHN ����� ± ��� �� KRGLQ

����������
��������
���������	
������	������������	��������	������������

� � � � � �
] G*YRGX UR]äL"RYiQt VYp SURYR]RYQ\ Y .ODGUXEFtFK

X 1HSRPXND VSROXSUDFRYQtN\ N REVD]HQt SUDFRYQtKR PtVWD�

�" � # $ % & �" � # $ % & � ��

���������	
�
�����	����
�	�������																																														

���������	����
��	��������																																																			

�������	���������
��	�	��
�������	��	�����	

���������	������
	

����������	
�����������																								

��������
��																																									

���� 	
������	
	���														

�
����	�	��	����
����																																														

!�"�	�����	!��	���
��	

#���	$����	

��%%%	&'&	&()	


