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,9� UR�QtN F\NOX NRQFHUW* MH Y OHWRåQtP

URFH Y�QRYDQì XFW�Qt XP�OHFNpKR RGND]X

D RVREQRVWL VODYQpKR VNODGDWHOH çLGRYVNp�

KR S*YRGX )HOL[H 0HQGHOVVRKQD�

%DUWKROG\KR�

1D ]iY�U OHWRåQtKR UR�QtNX YiV ]YHPH

GR SURVWRU V\QDJRJ\ Y .DVHMRYLFtFK QD Y\�

VWRXSHQt NRPRUQtKR VRXERUX $UV ,QVWUX�

PHQWDOLV 3UDJHQVLF GQH ��� ]i"t ���� RG

����� KRGLQ� �UNQ�

9 VRERWX ��� VUSQD YH ����� KRGLQ SUREKOR Y 2VHOFtFK VODYQRVWQt
RWHY�HQt ÿW\� E\WRYëFK MHGQRWHN� ]GUDYRWQtKR VW�HGLVND D YtFH~ÿHORYp�
KR K�LäW� 9 UiPFL RVODY S�HVW�LKO SiVNX LQJ� -L�t 9DÿNi� QiPVWHN PL�
QLVWUD SUR PtVWQt UR]YRM ]D S�tWRPQRVWL VWDURVW% ] RNROQtFK REFt D PtVW�
QtFK RE\YDWHO�

9 2VHOFtFK WDN E�KHP MHGQRKR URNX SRVWDYLOL þW\�L JDUVRQN\� RSUDYLOL
]GUDYRWQt VW�HGLVNR D WR YãH GRGDYDWHOVNRX ILUPRX 6,/%$ ± (OVWDY V� U� R��
5HNRQVWUXNFt EXGRY\ Ä&KUiQ�QpKR E\GOHQt³ E\OD NRPSOHWQ� ]DWHSOHQD VWDY�
ED� ]KRWRYHQD QRYi VW�HFKD� Y\P�Q�Q\ RNQD D GYH�H� GiQ\ QRYp VWURS\ D
RPtWN\� 9 EXGRY� E\OR ]EXGRYiQR SO\QRYp WRSHQt VSROHþQp SUR YãHFKQ\
E\W\ D GiQ GR XåtYiQt QRYê YêWDK�

7RXWR FHVWRX G�NXMH VWDURVWD REFH 2VHOFH YãHP ]DVWXSLWHO$P REFH ]D
SRPRF S�L UHNRQVWUXNFL EXGRY\ D Y SRVOHGQtFK GQHFK L ]D SRPRF S�L S�tSUD�

YiFK QD VODYQRVWQt RWHY�HQt� 0LURVODY &,.È1� VWDURVWD REFH 2VHOFH
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�
$þNROLY VH DVWURQRPLFNp OpWR S�HKRXSOR GR VYp

SRVOHGQt W�HWLQ\� SUR PQRKp ] QiV VNRQþLOR SRVOHGQtP

VUSQRYêP GQHP� 7R MH WRWLå GHQ� NG\ SUR YãHFKQ\

ãNRORX SRYLQQp NRQþt GYD P�VtFH SUi]GQLQ D SUR GR�

VS�Op þDV OHWQtFK GRYROHQêFK� =DþiWNHP ]i�t VH åLYRW

YUDFt GR ]DE�KQXWêFK NROHMt� 0QRKp ] QHMPODGãtFK

G�Wt SRSUYp QDYãWtYt ãNRONX� W\ R PiOR VWDUãt WDP S$�

MGRX ]D VYêPL NDPDUiG\ D NDPDUiGNDPL� 7L FR PDMt

QiYãW�YX PDWH�VNp ãNRON\ ]D VHERX� XVHGQRX SRSUYp

GR ãNROQtFK ODYLF� NWHUp MLP XYROQLOL OR�ãWt SUY�iþFL�

/HWRV VH WpP�� SR ����WL OHWHFK QHRWHY�RX GYH�H

SUR åiN\ D XþLWHOH YH ãNROH QD QiP�VWt� DOH ]DþQH VH

SRSUYp XþLW Y QRYp S�tVWDYE�� NGH Y]QLNO\ þW\�L W�tG\ D

Y VXWHUpQX ãNRO\ QRYp ãDWQ\� 3URWR E\FK FKW�OD YãHP

G�WHP� åiN$P� SHGDJRJ$P D ]DP�VWQDQF$P ãNRO\

SRS�iW� DE\ MHMLFK YVWXS GR ãNROQtKR URNX ���������

E\O ~VS�ãQê� -VHP S�HVY�GþHQD R WRP� åH VWHMQ� MDNR

S�HGFKi]HMtFt ãNROQt OpWD� EXGH L WHQ OHWRãQt URN EH]SR�

FK\E\ YHOPL QiURþQê� äiFL EXGRX PXVHW YVW�HEDW YHO�

Np PQRåVWYt QRYêFK Y�GRPRVWt D ]tVNDW GRYHGQRVWL�

NWHUp MLP EXGRX S�HGiYDW MHMLFK XþLWHOp�

äiFL GHYiWêFK W�tG VH EXGRX UR]KRGRYDW� NDP SR

XNRQþHQt ]iNODGQt ãNRO\ D EXGRX PXVHW VNOiGDW QHOHK�

Np S�LMtPDFt ]NRXãN\ QD U$]Qp W\S\ VW�HGQtFK ãNRO D

XþLOLã"� 0QR]t åiFL EXGRX PtW MLVW� ]iMHP ]DSRMLW VH D

]GROiYDW QHMU$]Q�Mãt VRXW�åH D ãNROQt RO\PSLiG\� -DN

MVPH VH PRKOL QD ]iNODG� YêVOHGN$ ] PLQXOpKR ãNROQt�

KR URNX S�HVY�GþLW� þDVWR VH MLP SRGD�LOR Y W�FKWR

VRXW�åtFK REVDGLW SUYQt S�tþN\� 7DNRYpKR RFHQ�Qt MH

G$OHåLWp QHMHQ SUR Q�� DOH ]iURYH� MH GREURX YL]LWNRX

SUR QDãL ãNROX�

. WRPX� DE\ YãLFKQL ãNRORX SRYLQQp ]YOiGOL ãNROQt

URN ��������� FR QHMOpSH� MLP EXGRX SRPiKDW QHMHQ

XþLWHOp� DOH L URGLþH� 3URWR E\FK FKW�OD YãHP URGLþ$P

SRS�iW� DE\ MLP MHMLFK G�WL G�ODO\ FR QHMPpQ� VWDURVWt�

DOH QDRSDN S�LQiãHO\ FR QHMYtFH UDGRVWt� 3�HML MLP� DE\

GRNi]DOL EêW QDG Y�Ft D ]YOiGOL YãHFKQ\ VYp SRYLQQRV�

WL MDN SUDFRYQt WDN URGLþRYVNp� 1iP YãHP S�HML� DE\�

FKRP N VRE� QHE\OL OKRVWHMQt D VREHþWt D GRNi]DOL VH

QD VY�W GtYDW L ] Wp OHSãt VWUiQN\�

0DULH ýÈ329È� VWDURVWND REFH .DVHMRYLFH
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%XGRYD Ä&KUiQ�QpKR E\GOHQt³ Y 2VHOFtFK� YSUDYR QDKR�H ]QDN REFH

2VHOFH )RWR �PF�

3�iWHOVNp SRVH]HQt PtVWQtFK REþDQ$ S�L VODYQRVWQtP RWHY�HQt EXGRY\

Ä&KUiQ�QpKR E\GOHQt Y 2VHOFtFK )RWR �D]�

3�tãWt þtVOR .DVHMRYLFNêFK QRYLQ Y\MGH �� ��� ����� 3�tMHP S�t�

VS�YN$ GR þ� ������� .1 MH GR ��� �� ����� �UNQ�
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=DVWXSLWHOVWYR REFH .DVHMRYLFH�
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�GRGDWHN þ� � NH =�L]RYDFt OLVWLQ� =iNODGQt ãNRO\ .DVHMR�

YLFH� NWHUêP S�HGiYi 2EHF .DVHMRYLFH 3�tVWDYEX D UHNRQ�

VWUXNFL EXGRY\ ãNRO\ þ� S� ��� Y .DVHMRYLFtFK GR VSUiY\

N MHMtPX YODVWQtPX KRVSRGi�VNpPX Y\XåLWt

�GRGDWHN þ� � NH =�L]RYDFt OLVWLQ� =iNODGQt ãNRO\ .DVHMRYL�

FH� NWHUêP =iNODGQt ãNROD .DVHMRYLFH YUDFt ]H VYp VSUiY\

EXGRYX þ� S� � QD VW� S� � Y .DVHMRYLFtFK REFL .DVHMRYLFH

�SURGHM SR]HPN$ VW� SDUF� þ� ���� R YêP��H � P � D VW� SDUF� þ�

���� R YêP��H � P� Y N� ~� .ODGUXEFH 9RMW�FKX +DYOtNRYL�

E\WHP .ODGUXEFH ]D FHQX �� .þ ]D � P � V SRGPtQNRX� åH YHã�

NHUp SRSODWN\ XKUDGt NXSXMtFt

�]iP�U RGSURGHMH þiVWL SR]HPNX þ� ������ Y N� ~� .DVHMRYLFH

R YêP��H � P �

�SRNUDþRYiQt QD VWU� ��
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� 6PORXYX R ~Y�UX V ýHVNRX VSR�LWHOQRX� D�V� QD ILQDQFR�

YiQt GRNRQþHQt S�tVWDYE\ D S$GQt YHVWDYE\ Y EXGRY� =i�

NODGQt ãNRO\ Y .DVHMRYLFtFK

�6PORXYX R GtOR QD ]KRWRYHQt VWDYE\ Ä5HNRQVWUXNFH W�OR�

FYLþQ\ =iNODGQt ãNRO\ Y .DVHMRYLFtFK³ V ILUPRX -LKRVSRO�

D�V� 6WUDNRQLFH

� 6PORXYX R GtOR QD ]KRWRYHQt VWDYE\ Ä5HNRQVWUXNFH þLV�

WtUQ\ RGSDGQtFK YRG Y .DVHMRYLFtFK³ V ILUPRX .DQDOL]DFH D

YRGRYRG\ 6WDUê 3O]HQHF� D�V�

�RGSRY�� QD Yê]YX 0) ý5 N SRGiQt äiGRVWL R HYLGHQFL D

äiGRVWL R UHJLVWUDFL D R SRVN\WQXWt VWiWQt ILQDQþQt SRGSRU\

QD DNFL Ä9RGRYRG ÒMH]G X .DVHMRYLF³ YH VP\VOX� åH ]iMHP

2EFH .DVHMRYLFH WUYi V S�HGSRNOiGDQRX UHDOL]DFt Y URFH

����

�åiGRVWL 7�ORYêFKRYQp MHGQRW\ 6RNRO .DVHMRYLFH R þHUSi�

Qt ILQDQþQtFK SURVW�HGN$ ] 3URJUDPX QD SRGSRUX QH]LVNR�

YêFK RUJDQL]DFt ± IRWEDORYê NURXåHN ± GRURVW �������� .þ��

IRWEDORYê NURXåHN ± VWDUãt åiFL �������� .þ� D IRWEDORYê

NURXåHN ± S�tSUDYND �������� .þ�

�åiGRVW S� 0LODQD âPtGD PO� ] RUJDQL]DþQtKR YêERUX QR�

KHMEDORYpKR WXUQDMH Y 3RGK$�t R þHUSiQt ILQDQþQtFK SUR�

VW�HGN$ ] 3URJUDPX QD SRGSRUX QH]LVNRYêFK RUJDQL]DFt YH

YêãL ������� .þ

�åiGRVW =iNODGQt ãNRO\ .DVHMRYLFH R SRYROHQt YêMLPN\

] QHMY\ããtKR SRþWX åiN$ Y �� W�tG� R � åiN\

�QiYUK YHGHQt 0DWH�VNp ãNRO\ .DVHMRYLFH R X]DY�HQt SUR�

YR]X ãNRO\ Y P�VtFL VUSQX ���� ] G$YRGX PDOpKR ]iMPX

URGLþ$

%(5( 1$ 9�'20Ë�

�DNWXiOQt VLWXDFL YH Y�FL MHGQiQt RKOHGQ� SURGHMH REMHNWX

EêYDOpKR âXPDYDQX D E\W$ Y þ�S� ���

�QDEtGNX ýHVNp REFH VRNROVNp 3UDKD QD RGSURGHM SR]HP�

NX S�þ� ����� ± RVWDWQt SORFKD � VSRUWRYLãW� R YêP��H �����

P
�
Y N�~� .DVHMRYLFH

�]iP�U ýHVNp REFH VRNROVNp 3UDKD SRNiFHQt � GYRX

Y]URVWOêFK OLS QD SR]HPNX S�þ� ����� Y N� ~� .DVHMRYLFH

�VWDQRYLVNR ý6$' DXWREXV\ 3O]H� N åiGRVWL REFH R þDVR�

YRX ]P�QX DXWREXVRYêFK VSRM$

�Y\MiG�HQt .UDMVNpKR ~�DGX 3O]H�VNpKR NUDMH� RGERU GR�

SUDY\ N åiGRVWL REFH R ~SUDYX åHOH]QLþQtKR Mt]GQtKR �iGX

������ ± WUD" þ� ��� 1HSRPXN ± %ODWQi D ]S�W

�R]QiPHQt 7- 6RNRO .DVHMRYLFH R SR�iGiQt KXGHEQt SUR�

GXNFH GQH ��������� Y UiPFL SRX"RYpKR SURJUDPX Y DUHiOX

IRWEDORYpKR K�LãW�

�LQIRUPDFH ] REFH ± SUREtKDMtFt VWDYHEQt DNFH �RSUDYD

YH�HMQpKR SURVWUDQVWYt Y ~VHNX RG þ�S� �� N þ�S� ��� GRGOiå�

G�Qt FKRGQtN$ QD QiP�VWt� UHNRQVWUXNFH ãNRO\� YêVOHGN\

YêE�URYpKR �t]HQt QD UHNRQVWUXNFL ãNRO\ D QD UHNRQVWUXNFL

þLVWtUQ\ RGSDGQtFK YRG� ]SUiYX NUDMVNpKR ~�DGX R S�L]QiQt

GRWDFH QD RSUDYX PtVWQt NRPXQLNDFH�

329��8-(��
�SDQt VWDURVWNX D SDQD GU� ýHUYHQpKR GDOãtP MHGQiQtP YH

Y�FL RGNRXSHQt IRWEDORYpKR K�LãW� RG ýHVNp REFH VRNROVNp

3UDKD �YL] þ� M� ���������

�SDQt VWDURVWNX MHGQiQtP RKOHGQ� S�HPtVW�Qt DXWREXVRYp

]DVWiYN\ SUR ãNROQt DXWREXV\ ] QiP�VWt GR SURVWRUX KDVLþ�

VNp ]EURMQLFH Y UiPFL ]OHSãHQt EH]SHþQRVWL GRSUDYQtKR SUR�

YR]X Y REFL �UNQ�
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� 6PORXYX R SRVN\WQXWt GRWDFH QD ý29 .DVHMRYLFH PH]L 3O�

]H�VNêP NUDMHP D 2EFt .DVHMRYLFH

� 'RKRGX R QiMPX� RSUDY� D ~GUåE� UHNODPQt SORFK\ PH]L

2EFt .DVHMRYLFH D V� U� R� (;( /2*,67,&6 &=

� QDEtGNX 3DUODPHQWX ý5 RKOHGQ� SUH]HQWDFH REFH QD DNFL

Ä3O]H�VNp GQ\ Y 6HQiWX³

� S�tVS�YHN QD DGPLQLVWUDFL D Y\KRGQRFHQt SURMHNWX

~VS�ãQp åiGRVWL /HDGHU ý5

� SURJUDP SUDFRYQtKR ]DVWXSLWHOVWYD D WHUPtQ �� �� ����

1(6&+9È/,/$�

� åiGRVW -6'+ .DVHMRYLFH R S�HEXGRYiQt E\WX VSUiYFH

Y SRåiUQt ]EURMQLFL QD QHE\WRYp SURVWRU\

1(628+/$6Ë�

� V QiYUKHP .Ò 3O]H�VNpKR NUDMH QD ILQDQFRYiQt GRSUDYQt

REVOXåQRVWL Y URFH ����

'23258ý8-( =$6783,7(/6798 2%&(�

� �tGLW VH VFKYiOHQêPL SRGPtQNDPL SURGHMH GRPX þ� S� ��� D

UR]OLãLW FHQX ]D E\W\ PH]L QiMHPQtN\� NWH�t VSOQLOL SRGPtQNX

~KUDG\ GR ��������� D W�PWR SRVN\WQRX VOHYX D W\� NWH�t SRG�

PtQNX QHVSOQLOL�

� VWDQRYLW SURGHMQt FHQX GRPX þ� S� ��� YH YêãL �� � ]QDOHF�

NpKR SRVXGNX V WtP� åH VH NXSXMtFt ]DYiåH RSUDYLW G$P Y

QHMEOLåãtFK OHWHFK�

1$95+8-(�

� Y S�tSDG� QHXKUD]HQt SURGHMQt FHQ\ ]D REMHNW EêYDOp�

KR âXPDYDQX GR ��� �� S�HQHFKDW ]SURVW�HGNRYiQt SURGHMH

UHDOLWQt NDQFHOi�L

� LQIRUPRYDW YH�HMQRVW R SURGHML GRPX þ� S� ��� D Y S�tSDG��

åH VH G$P QHSURGi GR NRQFH URNX RVORYLW RKOHGQ� SURGHMH UHD�

OLWQt NDQFHOi�

329��8-(�

� SDQt VWDURVWNX RVREQtP MHGQiQtP VH ]iVWXSFL .Ò 3O�

]H�VNpKR NUDMH RKOHGQ� QiYUKX ILQDQFRYiQt GRSUDYQt REVOXå�

QRVWL QD URN ����

%(5( 1$ 9�'20Ë�

LQIRUPDFH ] REFH �UNQ�
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9H GQHFK �� Dç �� ]i"t ���� EXGH ] G*YRGX åNROHQt

SUDFRYQtN* X]DY"HQ VWDYHEQt ~"DG 2EFH .DVHMR�

YLFH�
=GH�ND .8ÿ(529É� SUDFRYQLFH 2Ô .DVHMRYLFH

�RGSURGHM GRPX þ� S� ��� QD VW� SDU � ����� R YêP��H ��� P�

Y .DVHMRYLFtFK ]D FHQX ��� ��� .þ D GDOãtP MHGQiQtP R

SURGHML V NRQNUpWQtP ]iMHPFHP SRY��XMH 5DGX REFH .DVHMR�

YLFH

�RGSURGHM DUHiOX EêYDOpKR âXPDYDQX ]D PLQ� FHQX ��� PLO

.þ D GDOãtP MHGQiQtP R SURGHML V NRQNUpWQtP ]iMHPFHP SR�

Y��XMH 5DGX REFH .DVHMRYLFH

�S�HYRG þiVWN\ ��� ��� .þ ] ~þWX ~Y�UX �� PLO� .þ ~Y�U QD

UHNRQVWUXNFL�S�tVWDYEX ãNRO\� QD E�åQê ~þHW REFH ] G$�

YRGX� åH WDWR þiVWND MLå E\OD XKUD]HQD ] %Ò Y P�VtFL

������ QD DNFL Ä5HNRQVWUXNFH D S�tVWDYED ãNRO\³

��0���(�1���2���1��
�FHQX E\W$ Y E\WRYpP GRP� þ� S� ��� Y .DVHMRYLFtFK WDNWR�

� E\W þ� � ]D FHQX ��� ��� .þ V SRGPtQNRX ~KUDG\ GR

NRQFH VUSQD� MLQDN ]D FHQX ��� ��� .þ

� E\W þ� � ]D FHQX ��� ��� .þ

� E\W þ� � ]D FHQX ��� ��� .þ

� E\W þ� � ]D FHQX ��� ��� .þ Y S�tSDG�� åH REHF REGUåt

RG VRXþDVQêFK XåLYDWHO$ =iYD]Qp S�LMHWt QDEtGN\ N S�HYRGX

GR YODVWQLFWYt GR ��� �� ����

� E\W þ� � ]D FHQX ��� ��� .þ Y S�tSDG�� åH REHF REGUåt RG

VRXþDVQêFK XåLYDWHO$ =iYD]Qp S�LMHWt QDEtGN\ N S�HYRGX GR

YODVWQLFWYt GR ��� �� ����

����&�����(���������3�1�4�5�
�LQIRUPDWLYQt ]SUiYX R þLQQRVWL 5DG\ REFH ]D REGREt RG ��

�� ���� GR ��� �� ����

�QiYUK S�tSUDYQpKR UR]SRþWX QD URN ���� �UNQ�
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2]QDPXMHPH URGL�*P çiN*� NWH"t QDYåW�YXMt =iNODG�

Qt åNROX Y .DVHMRYLFtFK D MVRX UHJLVWURYiQL X 08'U� .U�

KRXQRYp� çH V SODWQRVWt RG �� �� ���� ]UXåLOD NDçGi ]GUD�

YRWQt SRMLå(RYQD SODWE\ ]D åNROQt SUHYHQWLYQt SURKOtGN\

]XE*� = WRKRWR G*YRGX MH QXWQp� DE\ VH URGL�H VH VYìPL

G�WPL REMHGQiYDOL QD SURKOtGN\ VDPL S"tPR Y RUGLQDFL�

1D SURKOtGNX Pi GtW� QiURN �[ UR�Q� Y GRSURYRGX UR�

GL�*� 2E� SURKOtGN\ MVRX SOQ� KUD]HQ\ SRMLå(RYQRX�
08'U� -DURPtUD .5+28129É

�����#����#���������$�
2EHF .DVHMRYLFH QDEt]t N RGSURGHML E\WRYê G$P þ� S� ��� Y

.DVHMRYLFtFK QDFKi]HMtFt VH X N�LåRYDWN\ YH VP�UX QD 3ROiQNX� 9

S�t]HPt GRPX MVRX ]EXGRYiQ\ GYD E\W\ ��� R FHONRYp YêP��H ���

P� D SUYQt SDWUR VH VNOiGi ]DWtP ] QHE\WRYêFK SURVWRU� '$P MH

Y\WiS�Q SO\QHP� QDSRMHQ QD REHFQt NDQDOL]DFL D YRGRYRG� 2EHF

.DVHMRYLFH QDEt]t ]PL�RYDQê REMHNW ]D SURGHMQt FHQX ��� ��� .þ

² VFKYiOHQR ]DVWXSLWHOVWYHP REFH GQH ��� �� �����

'iOH QDEt]t 2EHF .DVHMRYLFH N SURGHML EêYDOê REMHNW âXPDYDQX

]D PLQLPiOQt FHQX � ��� ��� .þ ± VFKYiOHQR ]DVWXSLWHOVWYHP REFH

GQH ��� �� ����� -HGQi VH R W\WR QHPRYLWRVWL�

D SU$P\VORYê REMHNW þS� ��� QD SR]HPNX VW�S�þ� ���

D VWDYHEQt SDUFHOX þ� ��� R YêP��H ����� P� YHGHQRX MDNR ]D�

VWDY�Qi SORFKD D QiGYR�t

D SU$P\VORYê REMHNW EH] þ�S� QD VW�S�þ� ���

D VWDYHEQt SDUFHOX þ� ��� R YêP��H �� P� YHGHQRX MDNR

]DVWDY�Qi SORFKD D QiGYR�t

D JDUiå EH] þ�S� QD VW�S�þ� ���

D VWDYHEQt SDUFHOX þ� ��� R YêP��H �� P� YHGHQRX MDNR ]DVWD�

Y�Qi SORFKD D QiGYR�t

D SR]HPNRYRX SDUF�þ� ����� R YêP��H � ��� P� YHGHQRX MDNR

RVWDWQt SORFK\�
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Ô"DG SUiFH 3O]H��MLK� VWiWQt VRFLiOQt SRGSRUD� XSR�

]RU�XMH YåHFKQ\ çDGDWHOH R S"tGDYHN QD GtW�� çH S"tVOXå�
Qp GRNODG\ SUR WUYiQt QiURNX QD GiYNX �SURKOiåHQt R
S"tMPHFK� GRNODG\ R YìåL S"tMPX� SRWYU]HQt R VWXGLX� MLç
QHEXGRX ]DVtOiQ\ SRåWRX� .DçGì NOLHQW VL çiGRVWL D S"t�
VOXåQp S"tORK\ PXVt Y\]YHGQRX QD S"tVOXåQpP NRQWDNW�
QtP PtVW� GOH PtVWD WUYDOpKR E\GOLåW��

/HQND -É&+<029É� YHGRXFt RGERUX GiYHN
VWiWQt VRFLiOQt SRGSRU\ Ô"DGX SUiFH 3O]H��MLK
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2EHF .DVHMRYLFH QDEt]t N SURQDMPXWt E\W Y VXWHUpQX EX�

GRY\ ]GUDYRWQtKR VW�HGLVND Y .DVHMRYLFtFK R UR]P�UHFK ��

P�� -HGQi VH R PtVWQRVW V NXFK\�VNêP NRXWHP R UR]P�UX

����� P� D PtVWQRVW R ����� P� � S�HGVt�� :&� VSUFKRYê

NRXW� %\W MH Y\WiS�Q SO\QHP�

'iOH QDEt]t E\W Y 'RP� V SHþRYDWHOVNRX VOXåERX Y .D�

VHMRYLFtFK SUR PDQåHOVNê SiU� GY� PtVWQRVWL VH VRFLiOQtP

]D�t]HQtP� 7HQWR E\W MH XUþHQ YêKUDGQ� SUR RVRE\ Y G$FKR�

GRYpP Y�NX� �UNQ�



�%(�%�(5��7��7�%�38(5��
��%0�'20��%0���19����
���3:��41�2�����

7��3(��).!�;�&��(����)**+�

=DVWXSLWHOVWYR REFH�
6&+9$/8-(�

� S�LG�OHQt þ� S� �� SDQX &KOXSRYL D SDQt 'DYLGRYp Y

5DGRãLFtFK

� åiGRVW SDQD %ODåHQLQD R RGSURGHM SR]HPNX X þ� S� �� Y

0ODGpP 6PROLYFL

� QiNXS\ ]D�t]HQt QD G�WVNi K�LãW� Y 0ODGpP 6PROLYFL D

5DGRãLFtFK GOH SRåDGDYN$ REþDQ$

� QDYêãHQt QiMPX Y SRKRVWLQVWYt 'RåLFH RG �� �� ���� QD

� ��� .þ P�VtþQ�

� åiGRVW �HGLWHON\ 0DWH�VNp ãNRO\ 6WDUê 6PROLYHF R X]D�

YtUiQt ]D�t]HQt WDNWR� SURYR] PDWH�VNp ãNRO\ PXVt EêW ]D�

FKRYiQ L S�L Qt]NpP VWDYX G�Wt SRX]H V YêMLPNRX NDUDQWp�

Q\� 3Ui]GQLQRYp YROQR GRKRGQH �HGLWHOND PDWH�VNp ãNRO\ V

URGLþL G�Wt QDYãW�YXMtFt ]D�t]HQt�
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�Y\�HãLW VLWXDFL VH ]DWRSHQtP REMHNW$ SDQD 0DURXãH Y

'RåLFtFK YH VSROXSUiFL V 6'+ 'RåLFH

�VWDURVWRYL REFH �HãLW QHSODFHQt SRSODWN$ V SDQt 9HOHSL�

þRYRX 0ODGê 6PROLYHF

� ]DVODW SDQX .DþHQRYL 5DGRãLFH StVHPQp XSR]RUQ�Qt QD

GRGUåRYiQt SUDFRYQt Ni]Q�

9iFODY +/,1.$� VWDURVWND REFH 0ODGê 6PROLYHF
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�UR]SRþWRYp ]P�Q\ þ� ������

�RSUDYX NDSOLþN\ Y =DKRUþLþNiFK Y þiVWFH �� ��� .þ

�~KUDGX Y þiVWFH ��� ��� .þ ]D YtFHSUiFH QD RSUDY�

EXGRY\ þ� S� �� Y =DKRUþLþNiFK

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

UHVS� þiVWL SR]HPNX ���� YHGHQpKR YH ]MHGQRGXãHQp HYL�

GHQFL Y N� ~� %H]G�NRY GR YODVWQLFWYt REFH +UDGLãW�

�VWDYHEQt GR]RU²,QJ� 0DUWLQD âNRGX QD DNFL Ä2SUDYD

GHã"RYp NDQDOL]DFH Y +UDGLãWL³ ]D ~KUDGX �� ��� .þ� 7HQ�

WR VWDYHEQt GR]RU GRSRUXþt ILUPX� NWHUi SURYHGH VWDYEX �

=9$. 6WDUê 3O]HQHF� =HGQLFWYt %� .DSU� 7FKR�RYLFH ����

�SR�t]HQt DXWREXVRYp þHNiUQ\ GR REFH +UDGLãW�

� =9+6 2EODVW SRYRGt 9OWDY\ MDNR ]SUDFRYDWHOH LQYHV�

WLþQtKR ]iP�UX� LQYHVWRUD D JDUDQWD FHOp DNFH

Ä5HYLWDOL]DFH WRN$ Y UiPFL .3Ò +UDGLãW�³
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�åiGRVW SDQt -� +iMNRYp R ]DEXGRYiQt GYH�t QD VFKRGLãWL

Y þ� S� �� Y %H]G�NRY�

%(5( 1$ 9�'20Ë�

�]SUiYX Ä)LQDQþQtKR YêERUX³ REFH +UDGLãW� þ� ������

�RKOiãHQt OHWQtKR WiERUD QD ORXFH X U\EQtND 6WDUê %X�

Q�WtQ Y N� ~� %H]G�NRY

�R]QiPHQt R SRãNR]HQt HOHNWULFNpKR ERMOHUX Y REHFQtP

E\W� þ� �

�]DVOiQt åiGRVWL QD .UDMVNê ~�DG 3O]H�VNpKR NUDMH RGE�

GRSUDY\ R ]P�QX Mt]GQtKR �iGX QD DXWREXVRYê VSRM� þ� ��

��� �� D �� QD OLQFH þ� ������ .DVHMRYLFH ² +UDGLãW� ²

.DVHMRYLFH� 3HWU %5$81� VWDURVWD REFH +UDGLãW�
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, S�HV UR]PDU\ SRþDVt GRYHGOL SR�DGDWHOp VY$M WHQLVRYê

WXUQDM Ä26(/&( 23(1 ����³� YH GQHFK ���²��� �� NH

]GiUQpPX ILQiOH�

9 QHG�OQtP SRGYHþHUX ]YtW�]LO W�LDSDGHViWLOHWê FKDOXSi�

] .DVHMRYLF (PLO 9\VNRþLO QDG 0LFKDOHP %�H]QLFNêP

] 'HIXURYêFK /DåDQ ��� D ���� 9tW�]� Dþ QHQDVD]HQ �KUiO SRSU�

Yp�� SURãHO WXUQDMHP MDNR Q$å PiVOHP� 0H]L RVPL GHNODVRYDO

PQRKRQiVREQpKR YtW�]H /LERUD ýHUYHQpKR D DQL 5DGLP âLãND

Y VHPLILQiOH PX PQRKR QHY]GRURYDO� âNRGD E\OR� åH SUR ]UDQ�Qt

SR SUYQtP MDVQpP YtW�]VWYt� PXVHO VYRX GDOãt ~þDVW Y WXUQDML

Y]GiW OR�VNê YtW�] /LERU /HKHþND� 3�HV Q�M S�HãHO GR VHPLILQiOH

GDOãt QRYLF 7RPiã .DSU ] 7FKR�RYLF� 6YRML OR�VNRX ~þDVW ]RSD�

NRYDOD L WURMLFH EUDWU$ 7RPDQRYêFK ] 3ROH�

��� URþQtNX WXUQDMH VH ]~þDVWQLOR �� KUiþ$ Y UR]PH]t RG �� GR

�� OHW� /HWRãQt E\O XUþLW� QHMNYDOLWQ�Mãt Y FHOp NUiWNp KLVWRULL�

7XUQDM VH KUiO QD VNY�OH S�LSUDYHQpP GYRUFL� NWHUê S�HVWiO L FHOR�

QRþQt OLMiN�

9tW�]Qê 9\VNRþLO VH QHMHQ Y]GDO ILQDQþQt RGP�Q\ YH SUR�

VS�FK WHQLVRYp POiGHåH �D V QtP L RVWDWQt RGP��RYiQt�� DOH SUR�

WRåH S$VRELO D S$VREt MDNR WUHQpU� VOtELO XNi]NRYRX KRGLQX SUR

PtVWQt PODGp KUiþH� 7XUQDM ]DãWtWLO VWDURVWD REFH 2VHOFH SDQ 0L�

ORVODY &LNiQ D þHVWQêPL FHQDPL SRGSR�LO UHNWRU ý9Ò7 SDQ SURI�

GU� LQJ� -L�t :LW]DQ\�

1D ]DþiWNX SUi]GQLQ E\O VHKUiQ MLå �� URþQtN WXUQDMH Ä0ODGp

2VHOFH³ SUR åiN\ GR ��WL OHW� NWHUê VWHMQ� MDNR Y URFH ���� Y\�

KUiO GRPiFt YêERUQê IRWEDOLVWD L WHQLVWD 'DYLG ýHUYHQê S�HG

0DUWLQHP .URXWLOHP ] 3tVNX� 'U� 5DGRYDQ %52ä
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9 2VHOFtFK Y VRERWX ��� VUSQD VODYQRVWQ� RWYtUDOL QRYp

YtFH~þHORYp K�LãW�� SRVWDYHQp ]D ILQDQþQt VSROX~þDVWL .UDM�

VNpKR ~�DGX 3O]H�VNpKR NUDMH� $ RWHY�HOL KR MDN MLQDN QHå ,�

5RþQtNHP QRKHMEDORYpKR WXUQDMH GYRMLF� QD]YDQpKR SRGOH

SUYQt FHQ\ Ä2VHOHFNp ãW�Q�³�

3R VODYQRVWQtP S�HVW�LåHQt SiVN\ 09'U� 9iFODYHP ýHUYH�

QêP� SUYQtP QiP�VWNHP KHMWPDQD .Ò 3O]H�VNpKR NUDMH E\O

WXUQDM ]DKiMHQ� =D YHONp ~þDVWL REHFHQVWYD D GRSURYRGX NDSHO\

Ä7�L FYUþFL³ E\OR E�KHP RGSROHGQH QD GYRX GYRUFtFK� KODYQtP

StVNRYpP D WHQLVRYpP DQWXNRYpP RGHKUiQR YH GYRX VNXSLQiFK

FHONHP �� XWNiQt� 3R�DGDWHOp S�tMHPQ� S�HNYDSLOD ~þDVW GHYtWL

GRPiFtFK GYRMLF RG QHMPODGãtFK MHGHQiFWLOHWpKR 'DYLGD ýHUYH�

QpKR D W�LQiFWLOHWêFK .OtP\ D .R�iQD Då SR SDGHViWLOHWp YHWHUi�

Q\� .YDOLWX WXUQDMH SR]YHGOD ~þDVW GYRMLF ] .RWRXQ� D 3RGK$�t�

3R ]iSDVHFK YH VNXSLQiFK V\VWpPHP ÄNDåGê V NDåGêP³� SR�

VWRXSLO\ GR VHPLILQiOH YãHFKQ\ QDVD]HQp GYRMLFH� 'R ILQiOH EH]

]WUiW\ VHWX SRVWRXSLOL NRWRX�ãWt -iUD� -LUiQHN D âPtG V -iURX

] 3RGK$�t� 9H ILQiOH VH QD GUXKp MPHQRYDQp GYRMLFL MLå SURMHYLOD

~QDYD ] QiURþQpKR ]iY�UX WXUQDMH� D WDN SR YêERUQpP YêNRQX

]YtW�]LOL 3HWU -iUD D 3HWU -LUiQHN� 2GYH]OL VL GR .RWRXQ� NUiVQê

SXWRYQt SRKiU� ãW�Q� NHUDPLFNp L W�LFHWLOLWURYp V SLYHP� 9ãLFKQL

GRPiFt KUiþL KUiOL YH åOXWêFK WULþNiFK D WXUQDMRYêP HPEOpPHP�

3R�DGDWHOp Y þHOH V �HGLWHOHP 5RPDQHP .REODVRX� KODYQtP

UR]KRGþtP $QWRQtQHP ýHUPiNHP ] 1\PEXUND� RUJDQL]iWRUHP

5DGRYDQHP %URåHP D VDPR]�HMP� VWDURVWRX 0LORVODYHP &LNi�

QHP D PtVWQtPL GREURYROQêPL KDVLþL P�OL ãW�VWt L QD SRþDVt� SUR�

WRåH SUYQt NDSN\ GORXKpKR GHãW� SDGO\ Då V SRVOHGQtPL ILQiORYê�

PL PtþL�

6SRNRMHQt GLYiFL VH UR]FKi]HOL ] SRVWDYHQêFK VWDQ$ MHãW�

GORXKR SR VNRQþHQt WXUQDMH D S�LP�OL SR�DGDWHOH� DE\ Xå WH� S�H�

PêãOHOL R WXUQDML Y URFH ����� $ WDN N WUDGLFL �� URþQtN$ WHQLVR�

YpKR Ä26(/&( 23(1³ S�LEXGH L WXUQDM QRKHMEDORYê�

'U� 5DGRYDQ %52ä
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9iFODY %5$81� +UDGLåW�

QDUR]HQ ����� ]HP"HO ��� �� ����

-L"t '92!Éÿ(.� +UDGLåW�

QDUR]HQ ����� ]HP"HO ��� �� ����
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� SRNUD�RYiQt ] PLQXOpKR �tVOD�

2FKUiQFL S%tURG\ E\ MLVW� QDåOL YåHREHFQRX SRGSRUX� NG\E\ Y
PtVWQtFK SRGPtQNiFK VNXWH�Q� KOHGDOL FHVWX D NRQNUpWQt SRPRF
N REQRY� MDORYF-� SXåNYRUFH D XSROtQ- QHER YVWDYD�- G%tYH X
QiV WDN �HWQøFK�

$OH YUD+PH VH N U\Ei%-P� 3RWtçH PDMt L V GDOåtP U\EQt�NHP
Å%iEtNHP´� 7HQ Xç GYDNUiW Y\�LVWLOL RG EDKQD� DOH WDNp MLP Xç
SRGUXKp Y\VFKO� +ODYQt S%tWRN ] PHOLRUDFH RS�W ]DURVWO�

1HMY�Wåt ]DMtPDYRVWt VSRONX� DOHVSR� SUR PQH� MVRX KLVWRULF�
Np RNROQRVWL MHKR Y]QLNX� 3%tPR VRXYLVHMt VH ]UXåHQtP URERW\ Y
SRORYLQ� ��� VWROHWt�

�� �� ���� S%LMDO YtGH�VNø %tåVNø VQ�P ]iNRQ R Å]UXåHQt SRG�
GDQVWYt D IHXGiOQtFK SRYLQQRVWt´ ]D QiKUDGX� 7D WYR%LOD MHGQX
W%HWLQX ] FHONRYp KRGQRW\ WHKGHMåt URERWQt SRYLQQRVWL UROQtND�
7R SUR GQHåHN SRPLQHPH�

.URP� WRKR WDNp ]DQLNDOR� URYQ�ç ]D QiKUDGX� VWDURGiYQp
SUiYR YHVQL�DQ- EUiW VL ] SDQVNpKR OHVD SUR VYRML GRPiFQRVW D
KRVSRGi%VWYt SRW%HEQp G%HYR� 7R %HåLO ]iNRQ ���������� R
ÅY\YD]RYiQt VOXçHEQRVWt´� 3RGOH Q�M P�OD EøW RSUiYQ�QøP RVR�
EiP RGVWRXSHQD S%LP�%HQi �iVW OHVD QHER P�OL GRVWDW ILQDQ�Qt
RGåNRGQ�Qt�

2VHOHFNøP %RRV � :DOGHN-P VH GR SRVN\WQXWt QiKUDG\ Q��
NGHMåtP VYøP QHYROQtN-P YH 6WDUpP 6PROLYFL QHFKW�OR� 5DG�ML
WUS�OL VWDUp ]Y\NORVWL D QHFKDOL MH EUiW VL GiO SRW%HEQp G%HYR ]
MHMLFK OHV-� 6PROLYH�Wt E\OL VSRNRMHQL�

.G\ç DOH URNX ���� FHOø VWDURVPROLYHFNø UHYtU D SDQVNø GY-U
NRXSLO KUDE� /LOJHQDX ]H /Qi%� UR]Ni]DO KDMQøP S%tVQ� OHV\
VW%HçLW D QLNRPX QHGRYROLW DQL YVWXS GR OHVD� 6PROLYH�Wt SRY�%L�
OL VWDURVWX -DQD 7UHIQpKR D GYD UDGQt� )U� .DEiWQtND D .DUOD
äLåNX� DE\ Y ]DVWRXSHQt REFH KOHGDOL QiSUDYX�

1DMDWø DGYRNiW -DQ .DUHå ] %ODWQp U� ���� GRFtOLO X ]HPVNp�
KR VRXGX Y 3UD]H X]QiQt Y�FQpKR E%HPHQH� 3RGOH Y\GDQpKR
UR]KRGQXWt ÅXVHGOt REFH 6WDUø 6PROLYHF PDMt SUiYR EUiWL VRE� ]
SDQVNøFK OHV- YøYUDW\� VRXåH� ]ORPN\� SD%H]\� NODFN\ L VWHOLYR D
G%HYR QD KRVSRGi%VNp SRW%HE\ D NH KUD]HQt ]DKUDG EH]SODWQ� D
YH%HMQ��´

/LOJHQDX VH ]GUiKDO Y\SODWLW ]D W�FKWR RNROQRVWt :DOGHFNRYL
GRKRGQXWRX VXPX ��� ��� ]ODWøFK� :DOGHFN Y\YRODO Y OHGQX
���� QRYp VRXGQt MHGQiQt X 9UFKQtKR VRXGX Y 3UD]H� 7HQ UR]KR�
GO ÅDE\ RSUiYQ�Qp RVRE\� NDçGø MHGQRWOLY�� Y]QHVOL çDOREX YH
OK-W� åHVWL QHG�O�´

7R VH URYQDOR NDWDVWURIiOQt SURK%H �Q�NWH%t WHKG\ QHE\OL DQL
JUDPRWQt�� =D�DOD LQWHQ]LYQt MHGQiQt� +DMQt D ~%HGQtFL RVHOHF�
NpKR KUDE�WH ]SUDFRYiYDOL RGS-UFH LQGLYLGXiOQ� D QHY\KøEDOL
VH Y�FQøP DQL SHQ�çLWøP GDU-P� 3RWp S%LåOL V QDEtGNRX SR]HP�
NRYpKR Y\URYQiQt� =YROHQøP ]iVWXSF-P REFH S%HGQHVO RGS-U�
F-Y QiYUK DGYRNiW -DQ .DUHå� 1D QLFK ]-VWDOR S%HVY�G�LW ]EøYD�
MtFt VRXVHG\� 7L QDNRQHF Y WtVQL V WDNRYøP RGåNRGQ�QtP VRXKOD�
VLOL�

'QHP �� �� ����� SR RGVWRXSHQt ÅSUiYD VOXçHEQRVWL´ REHF
6WDUø 6PROLYHF GRVWDOD OHVtN =D �HUYHQRX� 6WUiç� .RFH�� .RFH��
NX� QiYUåt %RUHN� /XK\ D �HUQp /XK\� SROH 3RG OHVHP� U\EQtN
3DVWXåt� GYD U\EQt�N\ QDGH YVt D GDOåt GUREQp UR]SWøOHQp SDUFH�
O\ R FHONRYp SORåH ���� KHNWDUX�

-DN Xç WR S%L SRGREQøFK S%tOHçLWRVWHFK EøYi� LKQHG Q�NWH%t
KRUNRNUHYQ�Måt D OD�Q�Måt QDVWROLOL RWi]NX� MDN VH EXGRX SRGtOHW
QD PRçQpP EXGRXFtP ]LVNX ] S%HY]DWøFK SDUFHO� 6HGOiFL RG�
PtWOL G�OHQt QD �� URYQøFK GtO-� 3URVDGLOL� çH RQL PXVt GRVWiYDW
SRGtO\ GYD� 3R GORXKøFK KiGNiFK E\OR S%LMDWR SUDYLGOR G�OLW
]LVN QD �� SRGtO- D ] WRKR �� XVHGORVWHP S%LVX]RYDW YçG\ SR
GYRX SRGtOHFK� �� GRPNi%- VH PXVHOR VSRNRMLW V SRGtOHP MHG�
QtP� 3R WRP ]GD Y-EHF QHER NROLNUiW N WDNRYpPX G�OHQt GRåOR
MVHP Y StVHPQRVWHFK REFH QHSiWUDO�

3R]RUXKRGQp MH� çH WL� NWH%t E\OL NRQ]XPHQW\ U\E� VH PRKOL
S%LKOiVLW GR Y]QLNDMtFtKR D GRGQHV IXQJXMtFtKR VSRONX� NWHUø
MVHP WtPWR SRYtGiQtP WURFKX S%HGVWDYLO� 6NURPQ� DOH SUDYLGHO�
Q� D SH�OLY�� MDN WR S�VWRYiQt MDNpKRNROLY çLYR�LFKD Y\çDGXMH�
VH Y�QXMt VYpPX NRQt�NX� 9 MHKR %DGiFK VH Y\VW%tGDOR Xç S�W
JHQHUDFt URGiN-� ÔFW\KRGQi WUDGLFH�

$+ VH GD%t GiO� 3HWU-Y ]GDU� .DUHO .$%É71Ì.
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9 ]i�t XSO\QH ��� OHW RG YêVWDYE\ QRYp ãNROQt EXGRY\ þ�S� ��

YH 6WDUpP 6PROLYFL� âNROiFL Y SRþWX �� E\OL ]H VWDUp ãNRO\ GR QRYp

RGYHGHQL XþLWHOL GQH ��� ]i�t ����� 6ODYQRVW VSRMHQi V FtUNHYQtP

Y\VY�FHQtP� ]D ~þDVWL SR]YDQêFK KRVWt� SURE�KOD ��� �tMQD WRKR

URNX� �HþQtFL ]G$UD]QLOL SURVS�ãQRVW D Yê]QDP XGiORVWL� URGLþH V

SRW�ãHQtP D XVSRNRMHQtP RFH�RYDOL MHMt SURVWRUQRVW� VXFKp D VY�WOp

W�tG\� ]i]HPt XþLWHO$� PtVWQRVWL SUR YêXNX åHQVNêFK UXþQtFK SUDFt L

SUR YROQê þDV G�Wt�

&HONRYp VWDYHEQt QiNODG\ GRViKO\ �� ��� NRUXQ� 3RORYLQX GR�

WRYDO YHONRVWDWHN OQi�VNê� ]E\WHN XKUDGLOD REHF� 3URMHNW

,QJ�&KURXVWD ] 3tVNX UHDOL]RYDOL ]HGQLþWt PLVW�L -DQ +OtQD ] 5DGRãLF

D .DUHO âLP$QHN ]H /Qi�� 1HP$åHPH VL QHYãLPQRXW FHQ\� 'QHV E\

YêVWDYED SRGREQp EXGRY\ VWiOD MLVW� �� PLOLRQ$ � LQIODFH ]D VWR OHW

GRVDKXMH WLVtF SURFHQW� �6NY�Oê S�tNODG ÄYêKRGQRVWL³ GORXKRGREpKR

VSR�HQt � W�HED QD G$FKRG��

6Wp YêURþt VL PtVWQt REþDQp DVL PRF S�LSRPtQDW QHEXGRX� 3�HG�

SRNODG WUYDOpKR Y\�HãHQt ãNROVNêFK SRWtåt VH QHVSOQLO� =GHMãt G�WL

Xå �DGX OHW PXVHMt GR ãNRO\ GRMtåG�W� 1HMSUYH GR 'RåLF� Q\Qt GR

+YRå�DQ� 1�NGHMãt ãNROD REHFQi VORXåt REFL MDNR PDWH�VNi�

3$YRGQt ãNROD þ�S��� SRVWDYHQi Y URFH ���� E\OD VLFH GYRXW�tG�

Qt� V E\WHP SUR XþLWHOH D VH ]YRQLþNRX� DOH GR PDOêFK W�tG VH WHKG\

QHPRKO\ YãHFKQ\ PtVWQt G�WL YW�VQDW� = QRX]H E\OD SURYR]RYiQD

W�HWt W�tGD Y VHOVNpP VWDYHQt þ� ���

ÒSOQê ]DþiWHN ãNROQt YêXN\ Y QDãt YVL DOH VSDGi GR U� ����� GR

þ���� 0DMLWHO RVHOHFNpKR SDQVWYt )LOLS $QWRQtQ %LEUD SRVN\WO WHKG\

REFL URXEHQp SDQVNp VWDYHQt QD GREX QHå EXGH ]EXGRYiQD �iGQi

ãNROQt EXGRYD� 3URYL]RULXP WUYDOR �� URN$�

3UYQtP ]GHMãtP XþLWHOHP E\O 0DUWLQ .UHMþt� /LVWLQ\ SR Q�P

GRFKRYDQp MVRX SViQ\ Q�PHFN\ D Y\SOêYi ] QLFK� åH P�O SUR åiN\

MHQ GYD NODVLILNDþQt VWXSQ�� JXW D PLQGHU�

'DOãtP �tGtFtP XþLWHOHP RG U� ���� E\O 9iFODY 0DãHN� 8åtYDO

MLå þW\�L NODVLILNDþQt VWXSQ� D QDVWROLO QD ãNROH YêOXþQ� þHVNê MD]\N�

9 EXGRY� þ�S� �� VH Y\XþRYDOR �� URN$ D Y\VW�tGDOR VH Y Qt VHGP

�tGtFtFK XþLWHO$� 3�HKOHG W�tGQtFK XþLWHO$ QHPiPH� =DMtPDYp MVRX

NUDVRSLVQ� SVDQp ]iSLV\ ]H ãNROQtFK SRUDG Y GRE� F�D N� PRFQi��

VWYt� 2EVDKXMt ]SUiY\ R ãNROQpP� Ni]H�VNêFK S�HVWXSFtFK åiN$�

ãNROQt GRFKi]FH� DOH L R VWiWQtFK RVODYiFK D VSRW�HE� SDOLYRYpKR

G�HYD� 3R]RUXKRGQp MVRX L Qi]Y\ Y\XþRYDFtFK S�HGP�W$ MDNR Ä ]

KODY\ SRþtWiQt³ QHER ÄELEOLFNê G�MHSLV³� $OH ]S�W N MXELOXMtFt EXGR�

Y��

3U$P�UQê SRþHW åiN$ GR U����� S�HVDKRYDO �� G�Wt� DOH E\OR WR

RVP URþQtN$� $å QD YêMLPN\� G�WL Y REHFQp ãNROH VHWUYiYDO\ SR

FHORX GREX SRYLQQp ãNROQt GRFKi]N\� 9 GRE� �� UHSXEOLN\ VH SRþHW

åiN$ VQtåLO QD �� �URN ������ 3R QD�t]HQt SRYLQQpKR S�HFKRGX G�Wt

QD GUXKê VWXSH� SR DEVROYRYiQt SiWpKR URþQtNX� NOHVO SRþHW åiN$

YH VWDURVPROLYHFNp ãNROH QD SU$P�UQêFK ���

9 SRYiOHþQpP REGREt NROtVDO SRþHW ãNROiN$ PH]L GYDFHWL Y U�

����� Då W�LFHWL þW\�PL Y U� ����� 9\XþRYiQt YH ãNROH þ�S� �� GHILQL�

WLYQ� VNRQþLOR �������� SR VHGPGHViWL MHGQD OHWHFK� NG\å GYD S�HG�

FKi]HMtFt URN\ E\OR YH W�tG� MHQ SDWQiFW G�Wt� 7R MH DVL MHGQD S�WLQD

SRþWX ] GRE\ NROHP URNX �����

0iOR G�Wt QHKOHGHMPH MHQ Y Qt]Np SRURGQRVWL REHFQ�� -H WR S�H�

GHYãtP SUREOpP Y\OLG�RYiQt YHQNRYD� 3RþHW RE\YDWHO YVL VH ]D

VWHMQRX GREX VQtåLO URYQ�å QD SRXKRX MHGQX W�HWLQX �]H ��� QD

����� QDYtF S�HYDåXMt OLGp VWDUãtFK URþQtN$��
âNROX G�ODMt NDQWR�L� 1�NWH�t ]GH SRE\OL MHQ NUiWFH� DOH VOXãt VH

XYpVW GREX S$VREHQt �tGtFtFK XþLWHO$� )U�%OiKD �� OHW� 5XGROI 7UQND

�� OHW� )U� ýLSHUD � URN� )U� .URWLO �� URN$� $ORLV %DOHN � URN� -RVHI

6RERWD �� URN$� (OLãND 7UQNRYi � URN� 0DUWD +ODGtNRYi � URN$� $�

/LãNRYi � URN� -DU� .UDXV � URN � 7HUH]D 7XKiþNRYi � URN$ D 9ODV�

WLPLO %DãWi� �� URN$�

7LVtFH URGiN$ SURåLOL Y ODYLFtFK QDãt ãNRO\ VH VYêPL VSROXåiN\ D

XþLWHOL VYi G�WVNi OpWD� S�tE�K\� QD NWHUp VH QH]DSRPtQi� FKYtOH

UDGRVWL ] ~VS�FK$ L ]NODPiQt� .G\å VH QHGD�LOR ]YOiGDW

XþLYR S�L WHKG\ ]QDþQêFK GRPiFtFK SRYLQQRVWHFK� Qi�

VOHGRYDO YHUGLNW Ä]$VWDQHã SR ãNROH³�

1DRSDN þDVWp ãNROQt VODYQRVWL D G�WVNi GLYDGHOQt

S�HGVWDYHQt QD MHYLãWL PtVWQtKR RFKRWQLFNpKR VSRONX

EêYDO\ SORGHP QH]P�UQp WUS�OLYRVWL XþLWHO$�

3�tNODGHP Q�NGHMãtFK YHVQLFNêFK SRP�U$ VRFLiO�

QtFK D åLYRWQtFK MH L Pi RVREQt Y]SRPtQND ] OHW ���� �

����� 3�tPR SURWL KODYQtPX YFKRGX VWiOD þW\�L PHWU\

ãLURNi Q�NROLNDSDWURYi SROLFH QD REXWt åiN$� %êYDOD

SOQi G�HYiN$� SR QDãHP WUHSN$� QH RG %DWL� DOH VNXWHþ�

QêFK G�HY�QêFK GRPD Y\UREHQêFK� -HQ Q�NROLN G�Wt

QRVLOR JXPRYN\� 9H ãNROH VH FKRGLOR Y SXQþRFKiFK� YH

W�tGiFK ViODOD OLWLQRYi NDPQD QD XKOt� UR]SiOHQi SDQt

ãNROQLFt EU]R UiQR D SDQ XþLWHO GR QLFK E�KHP Y\XþRYi�

Qt S�LNOiGDO� 2 VSROHþQpP VWUDYRYiQt QHE\OR DQL SRWX�

FK\�

%XGRYD V XþLWHOL D G�WPL E\OD L NXOLVRX KLVWRULFNêFK

XGiORVWt NRQFHP ]i�t ���� D ��� E�H]QD ����� NG\ MVPH

VSROHþQ� V XþLWHOL SRVORXFKDOL ] UDGLD RVXGRYp ]SUiY\�

3RþiWNHP URNX ���� VORXåLOD MDNR QRX]RYê ~WXOHN Q��

PHFNêP XWHþHQF$P SUFKDMtFtP S�HG IURQWRX ] YêFKRG�

QtKR 3UXVND�

6RXþDVQp Y\XåLWt ãNRO\ SUR QHMPHQãt GURERWLQX MH ]D

GDQp VLWXDFH YHOPL ã"DVWQp� =iVOXKRX RE�WDYp SUiFH

GREURYROQtN$ D VWiOp SpþH REHFQpKR ~�DGX Y\KRYXMH

GQHãQtP SRåDGDYN$P� 0i ~VW�HGQt WRSHQt� RG U� ����

QRYRX VW�HFKX ]D ��� ��� .þ� RGSRYtGDMtFt NXFK\QL�

VRFLiOQt ]D�t]HQt Y RERX SRGODåtFK D SRW�HEQp Y\EDYHQt�

'�WL VHP UiG\ FKRGt� ]WUiFHMt RVW\FK D QDEêYDMt VHEH�

G$Y�UX QXWQRX SUR ÄYHONRX³ ãNROX� 3pþH ]DP�VWQDQF$

ãNRON\ Y þHOH V SDQt �HGLWHONRX 6� âODMVRYRX VH WDN P�Qt

Y UDGRVW URGLþ$ D QDG�ML FHOp VSROHþQRVWL�

.DUHO .$%È71Ë.

%HOHWULH SUR GRVS�Op�

� 'HQNHU +HQU\� /pþLWHOp

� *DUZRRG -XOLH� 6OLWRYiQt

� .DGRFK )UDQWLãHN�� 3\WOiFL� SDãHUiFL D MLQp S�tE�K\ ]H

âXPDY\

� .DGRFK )UDQWLãHN� 3\WOiFL� SDãHUiFL� SRGORXGQtFL D MLQp

S�tE�K\ ]H âXPDY\

� 6KDZRYD 3DWULFLH� .iPHQ D StUNR

�:HOGRQRYi )H\� '$P QD YHQNRY�

/LWHUDWXUD SUR G�WL D POiGHå�

� /DQF]RYi /HQND� /iVN\ D QiOH]\

� �HKiþNRYi 9�UD� 'Y� SXEHU"DþN\ QD NUNX

� 7HWRXURYi 0DULH� 3OLFNRYi 0DULH� 0iMD QD YHQNRY�

	 ýWYUWHN 9iFODY� 0DNRYi SDQHQND������������������������OIã��

)272*5$),( 1$ 2%ý$16.e 35#.$=<
2]QDPXMHPH REþDQ$P� åH YH þWYUWHN ��� ]i�t
RG ����� K EXGH SDQ 'HPHOD IRWLW REþDQ\ QD

REþDQVNp SU$ND]\ QHER FHVWRYQt SDV\� )RFHQt

SURE�KQH QD 2EHFQtP ~�DG� Y .DVHMRYLFtFK Y

EêYDOêFK SURVWRUiFK SRãW\�GQHV VWDYHEQt ~�DG�
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)RWEDORYi GUXåVWYD 7- 62.2/ .DVHMRYLFH

QH]DKiOHOD DQL E�KHP þHUYHQFH D VUSQD D SR ]GD�L�

OpP VRXVW�HG�Qt åiN$ Y .UNRQRãtFK ]DKiMLOD VYRML

S�tSUDYQRX þiVW URNX SRX"RYêPL WXUQDML Y .D�

VHMRYLFtFK�

%�KHP SUi]GQLQ WDN VHKUiOR ÄYHQNX³ GUXåVWYR

GRURVWX S�iWHOVNp XWNiQt V GUXåVWYHP 6WDUpKR 6PROLY�

FH ]D VWDYX ��� SUR VRXSH�H D S�iWHOVNp XWNiQt V GUXå�

VWYHP GRURVWX 6YpUDGLF ERKXåHO WDNWpå ��� SUR VRX�

SH�H� . WRPX O]H GRGDW MHQ WROLN� åH YêãH XYHGHQi

GUXåVWYD VRXSH�$ KUDMt R GY� W�tG\ Y\ããt VRXW�å� D WDN

L YêNRQ\ QDãHKR GRURVWX MLVW� VWRMt ]D ]PtQNX�

$QL GUXåVWYR åiN$ QH]$VWDOR Y S�tSUDY� QD SRG�

]LPQt VH]yQX SR]DGX D VHKUiOR KQHG GYD S�iWHOVNp ]iSDV\� 9 ]i�

SDVH V GUXåVWYHP %�OþLF SRWUiSLOR VRXSH�H RG SRþiWNX YHGHQtP

KU\ D ]YtW�]LOR WDN GRPD ���� 9H GUXKpP S�iWHOVNpP ]iSDVH V

GUXåVWYHP 6YpUDGLF SURP�QLOL QDãL ãDQFH Y JyO KQHG GYDNUiW� DOH

N YtW�]VWYt WR ERKXåHO QHVWDþLOR D ]iSDV VNRQþLO ��� SUR VRXSH�H�

äiFL WDN S�HGYHGOL S�NQp YêNRQ\ SURND]XMtFt ]iURYH� GREURX S�L�

SUDYHQRVW GUXåVWYD QD QDGFKi]HMtFt SRG]LPQt VH]yQX�

2 SURWL PLQXOpPX URNX EXGHPH QD WUiYQtNX 7- 6RNRO .DVHMR�

YLFH YtGDW ]iSDV\ L GUXåVWYD PLQLåiN$� NWH�t GR OpWD OHWRãQtKR URNX

IXQJRYDOL Y RUJDQL]DFL MDNR S�tSUDYQp GUXåVWYR� , WRWR GUXåVWYR

VHKUiOR Y VUSQX Q�NROLN S�iWHOVNêFK XWNiQt D QDYtF VH ]~þDVWQLOR

WXUQDMH SR�iGDQpKR 7- &KDQRV &KDQRYLFH �YtFH þOiQHN�� 3UYQt

S�tSUDYQê ]iSDV VHKUiOL QDãL PLQLåiFL V GUXåVWYHP 6YpUDGLF YH

6YpUDGLFtFK D S�HVWRåH SURKUiOL ��� S�HGYHGOL YHOLFH S�NQRX KUX�

*yO\ GDOL -DNXE &KDORXSND ���� 3DWULN 3UXåLQHF ���� &ULVWLDQ %UD�

GLFHDQ� 'DOãt S�tSUDYQê ]iSDV VHKUiOR QDãH GUXåVWYR GRPD D WR V

YtW�]QêP GUXåVWYHP FKDQRYLFNpKR WXUQDMH V GUXåVWYHP %ODWQp� 9

WRPWR XWNiQt MDNR E\ QDãL ]~URþLOL þiVW ]NXãHQRVWt QDVEtUDQêFK QD

WXUQDML Y &KDQRYLFtFK D Y SUYQtFK �� PLQXWiFK SRGDOL YêNRQ\

VURYQDWHOQp VH VRXSH�HP� %RKXåHO Y SRVOHGQtFK �� PLQXWiFK VH

ãW�VWt REUiWLOR SURWL QiP D ]iSDV VNRQþLO ��� SUR %ODWQRX� 1DãL

ÄJyOPHQL³ E\OL -DNXE &KDORXSND� &ULVWLDQ %UDGLFHDQ� 3DWULN 3UX�

åLQHF�

&R VH WêþH VORåHQt GUXåVWHY� WR SUR QDGFKi]HMtFt VH]yQX QHSUR�

ãOR WpP�� åiGQêPL ]P�QDPL D DQL YH YHGHQt QHSURE�KO\ åiGQp

UDGLNiOQt S�HVXQ\� 'UXåVWYR GRURVWX ]$VWiYi SRG YHGHQt WUHQpUN\

-DQ\ 6SRXURYp D GUXåVWYR EXGHPH QD ]iSDVHFK YtGDW Y WpWR VHVWD�

Y�� 0DUWLQ &KiUD� 0DUWLQ .DEiW �KRVWRYiQt ] 7- +YRå�DQ\�� 2Q�

G�HM :HLVV� 7RPiã 7UiYQtþHN �KRVWRYiQt ] 7- +YRå�DQ\�� 3HWU

.XU\OXN� =GHQ�N 5H]HN� 'DYLG 5H]HN� 5RPDQ %RURYVNê

�KRVWRYiQt ] 7- +YRå�DQ\�� -DQ +OLQND� .DUHO )ODQGHUD� -DNXE

)UN� -RVHI 0LNO �KRVWRYiQt ] 7- /Qi�H�� 0LURVODY &LKOD

�KRVWRYiQt ] 7- /Qi�H�� -DQ 7$PD� -RVHI 6XGD� =PL�RYDQi VHVWD�

YD EXGH GOH SRW�HE\ GRSO�RYiQD VWDUãtPL åiN\ D WR 0LFKDOHP

6YRERGRX� 0DUWLQHP âN\UWRX� 0DW�MHP 7RSLQNRX� 9iFODYHP

-DNXEþtNHP QHER 'DYLGHP âtPRX�

'UXåVWYR åiN$ SRYHGRX MDNR S�L MDUQt VH]yQ� WUHQp�L 0DUWLQ

âN\UWD D (YD &KiURYi YH VORåHQt KUiþ$� 0LFKDO 6YRERGD� 0DUWLQ

âN\UWD� -DNXE .XOtN� 9iFODY -DNXEþtN� 'DYLG âtPD� 0DW�M 7RSLQ�

ND� 9iFODY 'UQHN� /DGLVODY 6XGD� /XNiã .RS�LYD� 'DYLG &LFYi�

UHN� 3HWU &KiUD� 9RMW�FK .DORþD\� /XERã 'DUGD� -DQ 0DãHN� -DUR�

VODY 3UXåLQHF� -DURVODY 6ZLHWR�� 0LFKDHOD .XU\OXNRYi�

1RYp GUXåVWYR PLQLåiN$ ]DþQH VYRML SUYQt IRWEDORYRX VH]yQX

SRG YHGHQtP WUHQpU$ (Y\ &KiURYp D 0LURVODYD )LDO\ Y QiVOHGX�

MtFt VHVWDY�� 0DUWLQ )LDOD� -DURVODY .RSiþHN� 6WHSKDQ :HLVVH�

3DWULN 3UXåLQHF� &ULVWLDQ %UDGLFHDQ� -DNXE &KDORXSND� 2QG�HM

âXVWU� -DQ âLP$QHN� âLPRQ �HKR�� .DUHO 6RODU� 7RPiã -DNXEþtN�

3DYHO 6RODU� 7RPiã .DORþD\� 7RPiã 8ULiQHN� 0LODQ +UDFKRYHF�

-RVHI 0DVHF� 'DYLG .XOtN�

.DåGêFK þWUQiFW GQ$ WDN EXGRX PtW S�t]QLYFL IRWEDOX

PRåQRVW SRGtYDW VH QD K�LãWL Y .DVHMRYLFtFK QD XWNiQt

GUXåVWYD PXå$� GRURVWX� åiN$ QHER PLQLåiN$ �YtFH UR]�

SLV VWU� ��� 7L� NWH�t E\ FKW�OL SRGSR�LW QDãH KUiþH L

ÄYHQNX³� PRKRX Y\XåtW Y\MPD ]iSDVX PLQLåiN$ RUJDQL�

]RYDQpKR VYR]X DXWREXVHP� �PU�
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0tVWHP� NGH VL SRSUYp PRKOR ]P�"LW VYp VtO\ QDåH

GUXçVWYR PLQLçiN* V YtFH GUXçVWY\� E\O\ &KDQRYLFH D WR

Y VRERWX ��� VUSQD ����� 'R WXUQDMH E\OR S"LKOiåHQR RVP

GUXçVWHY D WR &KDQRYLFH� 6WUDNRQLFH� %ODWQi� 3D�HMRY�

0RFKWtQ� 1HSRPXN D GUXçVWYR GtYHN 9LNWRULD 3O]H� +�

2 SURWL VHKUDQpPX ~WHUQtPX ÅS"iWHOiNX´ QDåLFK VH
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