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�3�tãWt þtVOR .DVHMRYLFNêFK QRYLQ Y\MGH �� ��� �����

3�tMHP S�tVS�YN$ GR þ� ������� .1 MH GR ��� ��� �����
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9H GQHFK ����� �tMQD VH Y (XURFDPSX %�ãLQ\ NRQDO

VHPLQi� Ä6HWNiQt SDUWQHUVNêFK /$*$³� NWHUpKR VH VSR�

OHþQ� ]~þDVWQLOL S�HGVWDYLWHOp /$* 0HDWK ] ,UVND

�HNYLYDOHQW PtVWQt DNþQt VNXSLQ\� D þOHQRYp 0tVWQt DNþQt

VNXSLQ\ 3RãXPDYt �0$6 3RãXPDYt�� MHMtPå þOHQHP MH L

REHF .DVHMRYLFH� 3UR LUVNRX QiYãW�YX S�LSUDYLOD þHVNi

VWUDQD ERKDWê SURJUDP XUþHQê MDN SUR SUDFRYQt VNXSLQ\

WDN L G�WL D XP�OFH� MHå WYR�LOL VRXþiVW SRþHWQp ]DKUDQLþQt

YêSUDY\� 1iSOQt SURJUDPX QHE\OD MHQ SURKOtGND P�VW D

YHVQLF D MHMLFK KLVWRULFNêFK D NXOWXUQtFK SDPiWHN� DOH

S�HGHYãtP G$OHåLWp MHGQiQt SUDFRYQtFK VNXSLQ D SUH]HQWD�

FH MHMLFK SURJUDP$� 7R VH XVNXWHþQLOR �� �tMQD Y %�ãLQiFK�

NGH VH S�HGVWDYLWHOp /$* 0HDWK D 0$6 3RãXPDYt VHWNDOL

VH þOHQ\ /$* 5HJHQ ] %DYRUVND� �SRNUDþRYiQt QD VWU� ��

�����	�������	�	 !����	
9 ~WHUê �� �tMQD ]DSOQLOL QHEH QDG ORXNRX QDSURWL IRWEDOR�

YpPX K�LãWL OpWDMtFt GUiþFL� 7UDGLþQt GUDNLiGX ]RUJDQL]RYDOD

PtVWQt PDWH�VNi ãNROD D ]~þDVWQLOR VH Mt YHONp PQRåVWYt G�Wt L

GRVS�OêFK� '�WL ]H ãNRON\ S�LãOL SRGSR�LW QHMHQ MHMLFK VRXUR�

]HQFL D NDPDUiGL� DOH WDNp URGLþH D SUDURGLþH� 3�LEOLåQ� SR

KRGLQ� GUDþtKR OpWiQt þHNDOD QD G�WL ] RGG�OHQt =DMtþN$ D

9RGQtþN$ VODGNi RGP�QD� 0DWH�VNi ãNROD G�NXMH PDMLWHOL

SR]HPNX SDQX +XODþRYL ]D SURS$MþHQt ORXN\� þtPå Yê]QDPQ�

"#�$�!%�	&'��$(	)� %�* 	
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'QH ��� �tMQD MVPH RWHY�HOL QRY� UHNRQVWUXRYDQRX W�OR�

FYLþQX X =iNODGQt ãNRO\ Y .DVHMRYLFtFK� 'tN\ SURYHGHQp

UHNRQVWUXNFL Pi GQHV WDWR EXGRYD QRYRX VW�HãQt NU\WLQX D

WDNp QRYê QiW�U YQ�Mãt RPtWN\� 6YêP Y]KOHGHP WDN W�ORFYLþ�

QD ]DSDGOD GR GRSRVXG RSUDYHQpKR ãNROQtKR NRPSOH[X�

8YQLW� GRãOR QD YêP�QX RNHQ D Y\EXGRYiQt QRYpKR VRFLiOQt�

KR ]D�t]HQt� 2NQD MVRX ]DMLãW�QD VtW�PL D QiW�UX VH GRþNDO\ L

YQLW�Qt VW�Q\ Y ViOH� 9HONêP SOXVHP FHOp DNFH E\OR� åH VH ML

SRGD�LOR SURYpVW YHOPL U\FKOH� ]D QHFHOp W�L P�VtFH D WR GtN\

GREUpPX YêE�UX SURMHNWDQWN\ $OHQ\ 9RFKRYp D VWDYHEQt

ILUP\ -LKRVSRO 6WUDNRQLFH�

-Lå S�HGWtP MVPH VH SUYQtKR þHUYQD ���� VSROHþQ� VHãOL QD

VODYQRVWQtP RWHY�HQt S�tVWDYE\ D S$GQt YHVWDYE\

Y NDVHMRYLFNp ]iNODGQt ãNROH� 7DWR DNFH QDYi]DOD QD Xå GR�

NRQþHQRX UR]ViKORX UHNRQVWUXNFL KODYQt EXGRY\ ãNRO\� NWHUi

SURE�KOD Y XSO\QXOpP URFH� 'tN\ WRPX� åH MVPH RG VWiWX SRWp

MHãW� ]tVNDOL GDOãt SHQt]H� PRKOL MVPH S�LVWRXSLW N MLå YêãH

]PtQ�Qp UR]ViKOHMãt UHNRQVWUXNFL ãNROQt W�ORFYLþQ\�

3�tVWDYED D S$GQt YHVWDYED Y ]iNODGQt ãNROH SRKOWLOD FHO�

NHP �� PLOLRQ$ NRUXQ� 'tN\ WRPX� åH MVPH ]tVNDOL GDOãt ���

PLOLRQ\ NRUXQ� PRKOL MVPH VL GRYROLW ]DSRþtW V UHNRQVWUXNFt

W�ORFYLþQ\�

9HONê SOXV SUR QiV ]QDPHQDOD ILQDQþQt GRWDFH YH YêãL

��� PLOLRQ$ NRUXQ XUþHQi QD GRNRQþHQt FHONRYêFK ~SUDY

Y DUHiOX ]iNODGQt ãNRO\� MHå VWDYHEQt ILUPD GRNRQþt GR NRQFH

OHWRãQtKR URNX�

, NG\å ]DSRþDWp VWDYHEQt ~SUDY\ ãNROQtKR DUHiOX GRNRQþt

SUDFRYQtFL GRGDYDWHOVNp ILUP\ MHãW� OHWRV� EXGHPH UiGL� NG\å

VH QiP SRGD�t ]tVNDW ]H VWiWQtKR UR]SRþWX MHãW� XUþLWRX þiVW

ILQDQþQtFK SURVW�HGN$� 3RNXG WRPX WDN EXGH� SRWRP MH Y\X�

åLMHPH QD GRNRQþHQt GUXKp HWDS\ RSUDY\ W�ORFYLþQ\� 7D E\

P�OD VSRþtYDW Y UHNRQVWUXNFL SRGODKRYp SORFK\ Y ViOH� Y\EX�

GRYiQt ]i]HPt W�ORFYLþQ\ ± ãDWQ\ SUR YH�HMQRVW V PHQãt PtVW�

QRVWt SUR REþHUVWYHQt� VSRMRYDFtKR NUþNX VH ãNRORX D RSORFH�

Qt FHOpKR DUHiOX�

�SRNUDþRYiQt QD VWU� ��

6ODYQRVWQt S�HVW�LåHQt SiVN\ S�L RWHY�HQt W�ORFYLþQ\� =OHYD VWDURVWND

REFH 0DULH ýiSRYi� 9ODGLPtU 6SRXU� /XERã 'DUGD D $GpOND .UDM�

þRYi� )RWR ±YE�

=OHYD $OHQD %UDXQRYi D .DUOD 6HGOiþNRYi S�L UR]GiYiQt RGP�Q

G�WHP S�L GUDNLiG��



�,�.�5�+		
���																																																									�.� 	
																																																	�����	���	������	� 	

���������	
������������������	���
���	
	�����	�������	�����������	�����	������		
0tVWQt DNþQt VNXSLQX 3RãXPDYt ]DORåLOL ~þDVWQtFL WRKRWR ]iMPR�

YpKR VGUXåHQt Y E�H]QX ���� YH âYLKRY�� 8 ]URGX XWYR�HQt MHGQRWOL�

YêFK VNXSLQ VWiO -L�t 9DþNi�� QiP�VWHN PLQLVWUD SUR PtVWQt UR]YRM�

NWHUê P�O URYQ�å YHONRX ]iVOXKX QD Y]QLNX HYURSVNpKR 3URJUDPX

/($'(5 ý5� ] Q�KRå PDMt þOHQRYp PtVWQtFK DNþQtFK VNXSLQ ]tVNi�

YDW SHQt]H� +ODYQtP FtOHP 0$6 3RãXPDYt� NWHUi VGUXåXMH REFH

] REODVWL RG +RUDå�RYLF SR .G\QL� MH S�LVStYDW N WUYDOH XGUåLWHOQpPX

UR]YRML YHQNRYVNêFK REFt� ]OHSãHQt NYDOLW\ åLYRWD QD YHQNRY�� SRG�

SRURYDW UR]YRM FHVWRYQtKR UXFKX� Y\WYi�HW QRYp SUDFRYQt S�tOHåLWRVWL�

SURVD]RYDW DSOLNDFL QRYêFK SUDFRYQtFK WHFKQRORJLt� FKUiQLW D XGUåHW

NXOWXUQt G�GLFWYt YHQNRYD DWG�

9 UiPFL 3URJUDPX /($'(5 ý5 PDMt PtVWQt DNþQt VNXSLQ\ PRå�

QRVW ]tVNiYDW ILQDQþQt GRWDFH QD SURMHNW\ SRGDQp GR W�t ]iNODGQtFK

WpPDW� ,� ± =OHSãHQt NYDOLW\ åLYRWD YH YHQNRYVNêFK REODVWHFK� ,,� ±

3RVtOHQt PtVWQtKR HNRQRPLFNpKR SURVW�HGt D ]KRGQRFHQt PtVWQt SUR�

GXNFH D ,,,� ± =KRGQRFHQt S�tURGQtFK D NXOWXUQtFK ]GURM$� .DVHMRYLFH

MVRX þOHQHP 0$6 3RãXPDYt GpOH QHå URN � 9 URFH ���� ]tVNDOR WRWR

VGUXåHQt ] 3URJUDPX /($'(5 ý5 SHQt]H QD � SURJUDP$ S�HGORåH�

QêFK QD WpPD þtVOR ,� Y FHONRYp YêãL ��� PLOLRQ$ NRUXQ� 2EHF .D�

VHMRYLFH XVS�OD VH GY�PD SURMHNW\ D ILQDQFH ] QLFK Y\XåLOD Y UiPFL

UHNRQVWUXNFH FKRGQtN$� 1D ~SUDYX YH�HMQpKR SURVWUDQVWYt WDN ]tVNDOD

GRWDFL ��� WLVtF NRUXQ D YH GUXKpP NROH MHãW� GDOãtFK ��� WLVtF NRUXQ�

-HGQiQt SUDFRYQtFK VNXSLQ MHGQRWOLYêFK /$*$ VH XVNXWHþQLOR

GQH �� �tMQD Y GRSROHGQtFK KRGLQiFK Y %�ãLQiFK� 6NXSLQ\ ]GH Y\�

VWRXSLO\ V SUH]HQWDFt VYêFK SURJUDP$� 3�HVWDYLWHOp LUVNpKR /$*

0HDWK VH]QiPLOL þHVNp SDUWQHU\ V WtP� QDþ MVRX Y VRXþDVQp GRE�

Y ,UVNX Y\XåtYDQp ILQDQþQt GRWDFH ] SURJUDPX /($'(5� -HGQi VH

S�HGHYãtP R SRGSRUX PDOêFK YêUREF$ SRWUDYLQ� RFKUDQX D ~GUåEX

KLVWRULFNêFK PtVW� R RGVWUDQ�Qt SUREOpPX VSRMHQpKR V URVWRXFtP

QHSR�iGNHP YH P�VWHFK� ]OHSãHQt REþDQVNp Y\EDYHQRVWL D SRY]QHVH�

Qt ~URYQ� P�VWD� =QDþQi þiVW SHQ�] VH Y\XåtYi QD Y\WYR�HQt D ]GR�

NRQDOHQt LQIRUPDþQtFK VW�HGLVHN SUR REþDQ\� 'tN\ QLP PRKRX OLGp

]GDUPD ]tVNiYDW FHQQp LQIRUPDFH WêNDMtFt VH QDS�� ]DP�VWQDQRVWL�

URGLQQpKR SUiYD� VRFLiOQt SROLWLN\ DWS� -LQp SURJUDP\ VL NODGRX ]D FtO

SRGSR�LW GDOãt Y]G�OiYDQt REþDQ$� -DNR S�tNODG XYHGOL LUãWt GHOHJiWL

WHFKQRORJLFNê LQVWLWXW Y 'XEOLQX WYR�HQê ãHVWL IDNXOWDPL V FHONRYêP

SRþWHP þW\�L WLVtFH VWXGHQW$� NWHUê WDN S�HGVWDYXMH QHMY�Wãt LQVWLWXFL

WHUFLiUQtKR Y]G�OiYiQt Y ,UVNX� 7RWR Y]G�OiYDFt ]D�t]HQt DNWLYQ� VSR�

OXSUDFXMH V YH�HMQRVWt� SUR NWHURX RUJDQL]XMH UR]PDQLWp Y]G�OiYDFt

NXU]\� 2EGREQRX IXQNFL MDNR GXEOLQVNê LQVWLWXW ]DVWiYi UHJLRQiOQt

WHFKQRORJLFNê LQVWLWXW YH P�VW� 'XQGDON QD YêFKRGQtP SRE�Håt ,U�

VND� 9 RERX S�tSDGHFK MH VWXGLXP ]DP��HQR QD VIpUX REFKRGX� SRWUD�

YLQi�VWYt� LQIRUPDþQt WHFKQRORJLL� UR]YRM FHVWRYQtKR UXFKX DWS�

1iVOHGXMtFt GHQ P�OD LUVNi GHOHJDFH QD SURJUDPX QiYãW�YX

5$'$ 2%&( .$6(-29,&(
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� YROHEQt �iG SUR YROEX ãNROVNp UDG\

� 'RKRGX R SRVN\WQXWt VRXþLQQRVWL S�L Y\EtUiQt

VSUiYQtFK SRSODWN$ RG .UDMVNpKR ~�DGX

� 6PORXYX R SRVN\WQXWt ILQDQþQtKR S�tVS�YNX 3O]H��

VNpPX NUDML QD ]DMLãW�Qt GRSUDYQt REVOXåQRVWL

� åiGRVW SDQD /� D SDQt .�� E\WHP .DVHMRYLFH R SUR�

QiMHP QHE\WRYêFK SURVWRU YH ]GUDYRWQtP VW�HGLVNX D

WR QD GREX XUþLWRX GR ��� OHGQD ����

� åiGRVW SDQD /�� E\WHP .DVHMRYLFH R ]EXGRYiQt

YRGRP�UQp ãDFKW\ QD REHFQtP SR]HPNX D NDQDOL�

]DþQt S�tSRMN\ X GRPX þ� S� ��� Y .DVHMRYLFtFK

� YVWXS REFH .DVHMRYLFH GR =iMPRYpKR VGUXåHQt SUiY�

QLFNêFK RVRE 3UiFKH�VND

� SURGHM EêYDOpKR DUHiOX âXPDYDQX SDQt 5�� E\WHP

%H]G�NRY V WtP� åH GR ��� OLVWRSDGX ���� S�HGORåt

NXSXMtFt GHILQLWLYQt S�tVOLE R ~Y�UX QD NRXSL YêãH

XYHGHQpKR REMHNWX

� RSUDY\ ERåtFK PXN Y RNROt .DVHMRYLF SDQHP &LQRX�

E\WHP .DVHMRYLFH

� åiGRVW =iNODGQt ãNRO\ .DVHMRYLFH R QiNXS ''+0 D

WR Y\EDYHQt XþHEHQ Y S�tVWDYE� D � NV 3&

� åiGRVW 6'+ .ODGUXEFH R S�tVS�YHN ] SURJUDPX

S�tPp SRGSRU\ QH]LVNRYêFK RUJDQL]DFt Y þiVWFH ����

.þ QD XVSR�iGiQt IRWEDORYpKR WXUQDMH

� åiGRVW PtVWQt RUJDQL]DFH ýý. .DVHMRYLFH R S�tVS��

YHN ] 3URJUDPX S�tPp SRGSRU\ QH]LVNRYêFK RUJDQL�

]DFt Y þiVWFH ���� .þ QD XVSR�iGiQt G�WVNpKR EiOX D

þLQQRVW RUJDQL]DFH�

�SRNUDþRYiQt QD VWU� ��

,"%�"�%�	�	012	��3���		
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3R SURKOtGFH REFH þHNDOR LUVNRX GHOHJDFL PDOp SRKRãW�Qt Y SURVWRUiFK

UDGQLFH VSROX V RFKXWQiYNRX YLVNRYLFH SDQD -LQG�LFKD 3RKDQN\ ] 3ROiQN\�

Y\EUDQêFK P�VW D REFt VGUXåHQêFK Y 0$6 3RãXPDYt�

9H YHþHUQtFK KRGLQiFK S�LMHOD QiYãW�YD GR .DVHMRYLF�

NGH ML þHNDOR S�LYtWiQt QD REHFQtP ~�DG�� &tOHP Qi�

YãW�Y\ .DVHMRYLF E\OD QHMHQ SURKOtGND ~�DGX� ãNRO\�

NRVWHOD D V\QDJRJ\� DOH S�HGHYãtP XNi]ND ]UHDOL]RYD�

QêFK SURMHNW$� 9 WRPWR S�tSDG� VH MHGQDOR KODYQ� R

~SUDYX YH�HMQêFK SURVWUDQVWYt� QD NWHUp REHF ]tVNDOD

MLå YêãH ]PL�RYDQRX GRWDFL ] 3URJUDPX /($'(5

ý5� 6WHMQ� WDN VH ,URYp ]DMtPDOL� ] MDNêFK ]GURM$ VH

ILQDQFRYDOD UR]ViKOi UHNRQVWUXNFH VLOQLFH ,���� S�t�

VWDYED D UHNRQVWUXNFH ]iNODGQt ãNRO\� RSUDYD W�ORFYLþ�

Q\ D GDOãt DNFH�

=DWtPFR Y ,UVNX MVRX SHQt]H ]tVNDQp ] SURJUDPX

/($'(5 Y\XåtYiQ\ S�HGHYãtP QD SRGSRUX PDOêFK

PtVWQtFK SRGQLN$ D IDUHP� UR]YRM DJURWXULVWLN\ D GDOãt

Y]G�OiYiQt REþDQ$� X QiV MGRX W\WR ILQDQFH KODYQ� QD

LQIUDVWUXNWXUX� 5R]GtO PH]L ,UVNHP D ýHVNRX UHSXEOL�

NRX MH PDUNDQWQt� -H WR GiQR WtP� åH ]DWtPFR ,URYp

þHUSDMt SURVW�HGN\ ] SURJUDP$ (8 WpP�� W�L GHVHWLOHWt�

ýHãL MH QDSOQR Y\XåtYDMt QHFHOp GYD URN\� $þNROLY

MVPH WHSUYH QD VDPpP ]DþiWNX� P$åH QiP EêW ,UVNR

GREUêP S�tNODGHP MDN D QD FR MH PRåQp SHQt]H

] HYURSVNêFK IRQG$ ]HMPpQD Y PDOêFK REFtFK Y\Xåt�

YDW D S�LVStYDW WDN NH ]OHSãHQt åLYRWD OLGt QD YHQNRY� D

Y PDOêFK P�VWHFK�

âW�SiQND /|IIHOPDQQRYi
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2G �� ��� ���� YVWRXSLOD Y SODWQRVW ]P�QD ]iNRQD R REþDQVNêFK

SU$ND]HFK Y WRP VP\VOX� åH REþDQVNp SU$ND]\� Y\GDQp REþDQ$P

QDUR]HQêP S�HG �� OHGQHP ���� SODWt L QDGiOH �SRNXG QHQt Y SU$ND�

]HFK Y\]QDþHQD SODWQRVW NRQNUpWQtP GDWHP��

"�=<>�;�	�>�3����6	������;��	��=?54		
$�<���	���6	��������6	���;�	�	%����=�=	

2G �� OLVWRSDGX ���� ]�L]XMH 3O]H�VNê NUDM Y UiPFL ]DMLãW�Qt ]i�

FKUDQQp ]GUDYRWQt VOXåE\ �==6� YêMH]GRYp PtVWR QD KDVLþVNp VWDQLFL

Y 1HSRPXNX MDNR VRXþiVW ==6 9OþLFH SUR 3O]H��MLK� ==6 9OþLFH

EXGH Y\NRQiYDW Y þDVH S�tWRPQRVWL OpND�H Wpå /pND�VNRX VOXåEX SUYQt

SRPRFL �/633� GRSRVXG ]DMLã"RYDQRX 3ROLNOLQLNRX 1HSRPXN� Y

RGSRYtGDMtFt Pt�H Y\MPD QiYãW�YQt VOXåE\� 1iYãW�YQt VOXåEX Y QHD�

NXWQtFK S�tSDGHFK O]H S�LYRODW QD WHOHIRQQtP þtVOH ��� ��� ��� � GLV�

SHþLQN QiYãW�YQt VOXåE\ Y 3O]QL� 9 DNXWQt S�tSDGHFK YRODW YåG\

����

.DåGê SDFLHQW YãDN PXVt EUiW QD ]�HWHO� åH Pi VYpKR SUDNWLFNpKR

OpND�H� VH NWHUêP E\ P�O �HãLW VYp ]GUDYRWQt SRWtåH SRNXG PRåQR YþDV

D S�HGHYãtP Y MHKR RUGLQDþQtFK KRGLQiFK�

 !��%�	&���	��"�- $���		
�%. ��,-�	 !@�%(	

�����	��������	��54	��	��A;�	
1D ]iNODG� GORXKRGRE�MãtKR VOHGRYiQt PQRåVWYt SRGDQêFK ]iVLOHN

QD SRãW� .DVHMRYLFH Y SURGORXåHQêFK VW�HGHþQtFK KRGLQiFK� WM� PH]L

��� �� D ����� KRGLQRX� VH ýHVNi SRãWD� V� S� 2GãW�SQê ]iYRG =iSDG�

Qt ýHFK\ UR]KRGOD ]NUiWLW KRGLQ\ SUR YH�HMQRVW GR ����� KRGLQ� 8YH�

GHQi ]P�QD VH XVNXWHþQt V SODWQRVWt RG O� OHGQD ����� 1RYp KRGLQ\

SUR YH�HMQRVW QD SRãW� .DVHMRYLFH EXGRX QiVOHGXMtFt� 3R ± 3i ���� �

����� D ����� � ������

$�����6	����;����	�	�5��	����������	
9 ]iMPX ]DMLãW�Qt SO\QXOpKR SURYR]X YH�HMQpKR RVY�WOHQt Y REFtFK

.DVHMRYLFH� 3ROiQND� �HVDQLFH� ÒMH]G� 3RGK$�t� .ODGUXEFH� 3�HEX�

GRY� &KORXPHN SURVtPH REþDQ\� DE\ Y S�tSDG� SRUXFK\ YRODOL 2EHFQt

~�DG .DVHMRYLFH� NWHUê ]DMLVWt RGVWUDQ�Qt ]iYDG\ X D� V� =ý(� 7HOHIRQ�

Qt þtVOD ��� ��� ��� QHER ��� ��� ����

-�����>���6	��>��4	��	����	�����=	
8SR]RU�XMHPH REþDQ\� åH MHGQRUi]RYp ]QiPN\ D S\WOH QD VYR]

RGSDGX ]D URN ���� VL O]H Y\]YHGQRX QD 2EHFQtP ~�DG� SRX]H GR

��� ��� ����� =S�WQê YêGHM QHQt PRåQê�

'���5�	�	����=��>��	
3URVtPH REþDQ\� NWH�t E\ QiP PRKOL SRVN\WQRX LQIRUPDFH RKOHGQ�

KLVWRULH ÄERåtFK PXN³ D N�tåN$ Y RNROt .DVHMRYLF� DE\ QiV NRQWDNWR�

YDOL QD 2EHFQtP ~�DG� Y .DVHMRYLFtFK� 8YtWiPH YãHFKQ\ GRFKRYDQp

PDWHULiOQ\ SRS�tSDG� L ~VWQt SRGiQt� =D S�tSDGQê ]iMHP S�HGHP G��

NXMHPH�

$����	��5�3�����	���	����;=����	
9 S�tSDG�� åH QHFKiYiWH VYpKR SVD YROQ� SREtKDW SR REFL� SRUXãX�

MHWH WtPWR REHFQ� ]iYD]QRX Y\KOiãNX REFH D ]iURYH� VH Y\VWDYXMHWH

QHEH]SHþt� åH 9iP MHKR YêOHW SR REFL S�LQHVH QHPDOp ILQDQþQt YêGD�

MH� 9 S�tSDG� ]DYLQ�Qt GRSUDYQt þL MLQp QHKRG\ QHVHWH� MDNR PDMLWHO

SVD� YHãNHURX RGSRY�GQRVW WM� ILQDQþQt QiKUDGX ]S$VREHQêFK ãNRG

VSROX V ~KUDGRX SRNXW\ ]D S�HVWXSHN�

'�<���;����>	��=?5�	�5<����	
'$P V SHþRYDWHOVNRX VOXåERX Y .DVHMRYLFtFK QDEt]t REþDQ$P

GRYR] RE�G$ ] MtGHOQ\ D� V� $*52&+29 .DVHMRYLFH�

'iOH QDEt]t E\W Y '36 .DVHMRYLFH SUR PDQåHOVNê SiU ��� VH VRF�

]D�t]HQtP D V PRåQRVWt Y\XåLWt GHQQt SHþRYDWHOVNp VOXåE\� ,QIRUPDFH

QD WHO� þ� ��� ��� ��� SDQt /HQND 6XGRYi�

�UNQ�

����	�	
������������
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-Lå S�HG W�HPL OpW\ S�HG NRPXQiOQtPL YROEDPL MVPH S�HG

9iV S�HGVWRXSLOL V SURJUDPHP� åH SRNXG VH QiP QHSRGD�t

]tVNDW QD WXWR DNFL ILQDQþQt SURVW�HGN\ �iGRY� Y GHVtWNiFK

PLOLRQ$ NRUXQ� ]DKiMtPH GtOþt UHNRQVWUXNFL FHOpKR REMHNWX�

'R GQHãQt GRE\ MVPH GR ãNROQtKR NRPSOH[X LQYHVWRYDOL ��

PLOLRQ$ NRUXQ� =D WR QiOHåt REURYVNê GtN QHMHQ VWiWX� DOH

WDNp 9iFODYX ýHUYHQpPX� NWHUê VH QHPDOêP GtOHP ]DVORXåLO

R ]tVNiQt ILQDQþQtFK SURVW�HGN$ XUþHQêFK YêKUDGQ� QD WXWR

DNFL� 3RG�NRYiQt SDW�t WDNp �HGLWHOFH ãNRO\� XþLWHO$P� RVWDW�

QtP ]DP�VWQDQF$P ãNRO\ D 6RNRO$P� NWH�t SRPRKOL

V SUDFHPL� EH] NWHUêFK E\ VH UHNRQVWUXNFH ãNROQtKR DUHiOX

MHQ W�åNR REHãOD� -VHP S�HVY�GþHQD R WRP� åH UR]KRGQXWt

LQYHVWRYDW WDN DVWURQRPLFNRX þiVWNX SUiY� GR UHNRQVWUXNFH

DUHiOX ]iNODGQt ãNRO\ E\OR VSUiYQp� QHER" LQYHVWLFH GR ãNRO�

VWYt MH WRX QHMOHSãt LQYHVWLFt GR EXGRXFQRVWL REFH�

0DULH ýÈ329È� VWDURVWND REFH .DVHMRYLFH
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2EHFQt ~�DG .DVHMRYLFH R]QDPXMH� åH �� OLVWRSDGX E\O

RWHY�HQ Ä.OXE RWHY�HQêFK GYH�t³� 1D MHKR ]�t]HQt SRVN\WO

3O]H�VNê NUDM Y UiPFL SURJUDPX Ä.OXE\ RWHY�HQêFK GYH�t

SUR QHRUJDQL]RYDQp G�WL D POiGHå Y URFH ����³ ILQDQþQt

GRWDFL YH YêãL �� WLVtF NRUXQ D 2EHF .DVHMRYLFH �� WLVtF

NRUXQ ] SURJUDPX 3�tPp SRGSRU\ QH]LVNRYêFK RUJDQL]DFt D

POiGHåH� .OXE VH QDFKi]t Y EXGRY� EêYDOp ]iNODGQt ãNRO\

QD QiP�VWt� 6RXþiVWt MHKR Y\EDYHQt MH VW$O QD VWROQt WHQLV�

VWROQt IRWEDO� SRþtWDþ S�LSRMHQê QD LQWHUQHW D U$]Qp VSROHþHQ�

VNp KU\� .OXE MH XUþHQ G�WHP D POiGHåL� 9ãLFKQL ]iMHPFL KR

PRKRX QDYãWtYLW NDåGp SRQG�Ot D VW�HGX Y GRE� RG ����� GR

����� KRGLQ� �UNQ�

���������	������
9 OHWRåQtP URFH VH REHF .DVHMRYLFH SRSUYp ]DSRMt GR ]StYiQt

YiQR�QtFK NROHG VSROX V GDOåtPL P�VW\ 3O]H�VNpKR NUDMH


�������������������������������������������
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�"���#�
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2EHFQt ~"DG .DVHMRYLFH Y\KODåXMH SUR G�WL D POiGHç

6287�æ 2 1(-+(=ÿÌ 9É12ÿ1Ì 2='2%8
9åHFKQ\ R]GRE\ S"LMDWp GR VRXW�çH EXGRX VRX�iVWt GHNRUDFH

YiQR�QtKR VWURPX XPtVW�QpKR YH YHVWLEXOX UDGQLFH�

3RGUREQRVWL R YiQR�QtP ]StYiQt D VRXW�çL �W�WH

Y S"tåWtP �tVOH .DVHMRYLFNìFK QRYLQ�
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8å Q�NROLN P�VtF$ MH 2EHFQt ~�DG 0ODGê 6PROLYHF NULWL]RYiQ

Q�NWHUêPL REþDQ\� NWH�t RGHEtUDMt SLWQRX YRGX ] YH�HMQpKR YRGRYR�

GX� SUR ãSDWQRX NYDOLWX YRG\� SUR QHGRVWDWHþQê GR]RU QDG GiYNRYi�

QtP FKORUX DSRG� äiGQê SURYR]RYDWHO YRGRYRGX VL Y GQHãQt GRE�

QHGRYROt SRVN\WQRX REþDQ$P ]iYDGQRX YRGX� 9ãH MH NRQWURORYiQR

NUDMVNRX K\JLHQRX D RGERUQRX ILUPRX� NWHUp SURYiG�Mt SUDYLGHOQp

UR]ERU\ YRG\� 2EþDQ$P þDVWR YDGt ]iSDFK FKORUX YH YRG�� 2EHFQt

~�DG 0ODGê 6PROLYHF� NWHUê MH SURYR]RYDWHOHP YRGRYRG$� VL MH DOH

SOQ� Y�GRP SRVWLKX þL X]DY�HQt YRGRYRGX� 2EVOXK\ W�FKWR ]D�t]HQt

MVRX þDVWR QDSDGiQL VYêPL VSROXREþDQ\� åH FKORUHP QHãHW�t� åH WR

S�HKiQ�Mt� 2EVOXKD� DE\ P�OD NOLG� Gi FKORU Y PHQãtP PQRåVWYt D

QDVWDQH SUREOpP� 2EHFQt ~�DG YãDN QHE\O QLNG\ NiUiQ ]D YHONp

PQRåVWYt FKORU�DQX YH YRG�� DOH YåG\ QDRSDN W]Q� åH VFKi]t ]E\WNR�

Yê FKORU� 0\VOtPH VL� DE\ REþDQp QH�HãLOL SUREOpP YRGD D QHERX�LOL

RVWDWQt� ]D SURYR] Q�NGR ]RGSRYtGi D MH �iGQ� SURãNROHQ� 6DYR QHER�

OL FKORU�DQ OLNYLGXMH NROLIRUPQt EDNWHULH� %DNWHULH QDRSDN ]S$VREXMt

SU$MP\� VW�HYQt SUREOpP\� %DNWHULH MVRX GQHV Y NDåGp YRG� L Y Wp� FR

PiWH GRPD YH VWXGQ�� 6QDG NDåGê ] QiV SRXåLO YRGX YH P�VW�� NGH

YRGD WHþH EtOi� ]DSiFKi QD XUþLWRX Y]GiOHQRVW D QLNRPX WR QHYDGt�

&KORU VH YHOPL U\FKOH XYRO�XMH ] YRG\ D U\FKOHML MHãW� ] KRUNp� 3R

Q�NROLND PLQXWiFK Y\SUFKi D YRGD MH EH] W\SLFNpKR FKOyURYpKR ]i�

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

���������	
�����������

,"%�"�%�	�	012	��3���	���4	�5��	
5$'$ 2%&( .$6(-29,&(

6&+9È/,/$�

� =iNODGQt ãNROH .DVHMRYLFH VWDQRYHQt YêãH SUR�

QiMPX ]D XåtYiQt W�ORFYLþQ\ V WtP� åH REþDQp WUYDOH

åLMtFt Y .DVHMRYLFtFK D VSiGRYêFK REFt PRKRX QD�

GiOH XåtYDW W�ORFYLþQX EH]SODWQ�

628+/$6Ë�

� VH ]iP�UHP DNFLRYp VSROHþQRVWL $*52&+29 .D�

VHMRYLFH�6PROLYHF R PRGHUQL]DFL YêNUPX EêN$ Y

&KORXPNX

1(6&+9È/,/$�

� åiGRVW VOHþQ\ 0�� E\WHP .DVHMRYLFH R S�LG�OHQt E\WX

YH ]GUDYRWQtP VW�HGLVNX

� åiGRVW VOHþQ\ )�� E\WHP .DVHMRYLFH R S�LG�OHQt E\WX

YH ]GUDYRWQtP VW�HGLVNX D åiGRVW SDQD 5��E\WHP 3�HG�

Pt� R S�LG�OHQt E\WX YH ]GUDYRWQtP VW�HGLVNX

%(5( 1$ 9�'20Ë�

� åiGRVW SDQt 2�� E\WHP .DVHMRYLFH R NRXSL GRPX þ�

S� ���

� LQIRUPDFH ] REFH

y SURGHM EXGRY\ ýHVNp VSR�LWHOQ\

y SURGHM E\W$ þ� S� ���

y VWDYHEQt SUiFH Y REFL

y ]iP�U �6' RSUDY\ NRPXQLNDFH Y ~VHNX N�LåRYDWN\

QD 3ROiQNX ± REUXEQtN\

y ]YêãHQt GRWDFH ] 3URJUDPX /HDGHU

y Y\MiG�HQt 3ROLFLH ý5� NQLKRYQD ± Y\SRY�]HQt

VPORXY\

8./È'È�

� VWDURVWFH REFH GiOH MHGQDW V SDQHP &LQRX� E\WHP

.DVHMRYLFH YH VSROXSUiFL VH 6WDYHEQtP ~�DGHP

2EHFQtKR ~�DGX .DVHMRYLFH RKOHGQ� RSUDY\ ERåtFK

PXN Y RNROt .DVHMRYLF

=�,=8-(�

� ãHVWLþOHQQRX 5DGX ãNRO\ =iNODGQt ãNRO\ .DVHMRYLFH

� UNQ�

 "���	�*#�-�	$(* $,-���	"' -�		
9 VRXþDVQp GRE� �Hãt 2EHFQt ~�DG 2VHOFH SUREOpP QiYD]QRVWL

YODN$ 1HSRPXN ± %ODWQi D DXWREXV$ .RWRX� ± +RUDå�RYLFH D WR

Y VRXYLVORVWL V QRYêP Mt]GQtP �iGHP ýHVNêFK GUDK� NWHUê YHMGH

Y SODWQRVW ��� ��� ����� 3�HGVWDYLWHOH REFH MHGQDMt Q\Qt V .UDMVNêP

~�DGHP 3O]H�VNpKR NUDMH V RGERUHP GRSUDY\ D VLOQLþQtKR KRVSRGi��

VWYt D RGG�OHQtP GRSUDY\ ý6$' 3O]H�� &tOHP MH ]DMLVWLW REþDQ$P

YKRGQp VSRMH GR ]DP�VWQiQt D ]S�W� NG\å FHQ\ EHQ]tQX MVRX GQHV WDN

Y\VRNp D SUDFRYQt S�tOHåLWRVWL Y PtVW� PDOp� -HGQiQt RKOHGQ� VMHGQR�

FHQt VSRM$ ýHVNêFK GUDK D ý6$' MVRX R WR VORåLW�Mãt� åH REHF OHåt QD

UR]KUDQt GYRX RNUHV$ L NUDM$�

 !������	"�	%�	 !@�%(					
2EHFQt ~�DG 2VHOFH WtPWR XSR]RU�XMH REþDQ\� NWH�t MHãW� QHPDMt

]DSODFHQê SRSODWHN ]D VYR] NRPXQiOQtKR RGSDGX QD URN ����� DE\

WDN QHSURGOHQ� XþLQLOL� = 1RYp 9VL VH MHGQi R � �FKDOXSi�L��

] .RWRXQ� R �� �FKDOXSi�L D REþDQp� D ] 2VHOHF R � �FKDOXSi�L D RE�

þDQp�� =DSODFHQtP SRSODWN$ E\ P�O NDåGê ] QiV S�LVS�W N WRPX� DE\

SURVW�HGt� YH NWHUpP åLMHPH� E\OR þLVWp D RGSDGN\ VH QHSRYDORYDO\

Y S�tNRSHFK QHER Y þHNiUQiFK�

3RGREQê SUREOpP V SODFHQtP Pi REHFQt ~�DG L V YRGQêP D VWRþ�

QêP� 1RYê YUW REFH 2VHOFH� ]iVREXMtFt YRGRX REFH 2VHOFH D .RWRX��

E\O GRNRQþHQ ]D ILQDQþQt SRGSRU\ .UDMVNpKR ~�DGX 3O]H�VNpKR NUDMH

Y URFH ���� D Pi Y\VRNRX Y\GDWQRVW� 3�HVWRåH VWRMt YRGQp �� .þ D

VWRþQp � .þ� QDMGRX VH L ]GH REþDQp QHSODWLþL�

=iY�UHP åiGiPH PDMLWHOH KURE$ Y .RWRXQL� NWH�t QHPDMt X]DY�H�

QRX VPORXYX R SURQiMPX KURERYpKR PtVWD� DE\ VH GRVWDYLOL QD 2EHF�

Qt ~�DG Y 2VHOFtFK N MHMtPX SRGHSViQt D ]DSODFHQt SURQiMPX QD GREX

�� OHW� +URE\ MVRX Q\Qt QRY� RþtVORYiQ\� %OLåãt LQIRUPDFH ]tVNiWH QD

WHOHIRQQtP þtVOH ��� ��� ����

0LURVODY &,.È1� VWDURVWD REFH 2VHOFH

 !�/�� $B	���%�/�	 !��	*����)#�	
2EHF +UDGLãW� VH FK\VWi Y\GDW REUi]NRYê NDOHQGi� QD URN

����� = WRKRWR G$YRGX SURVtPH REþDQ\� NWH�t YODVWQt GRERYp �

VWDUp� IRWRJUDILH REFt +UDGLãW�� %H]G�NRY D =DKRUþLþN\� ]GD E\

MH QH]DS$MþLOL REFL� 3R Y\GiQt NDOHQGi�H EXGRX YãHFKQ\ IRWR�

JUDILH MHMLFK YODVWQtN$P YUiFHQ\� )RWRJUDILH S�LMtPiPH QD

2EHFQtP ~�DGX Y +UDGLãWL Y SUDFRYQt GRE� QHER SR WHOHIRQLF�

Np GRPOXY� VL MH X 9iV Y\]YHGQHPH� ,QIRUPDFH QD WHOHIRQQtP

þtVOH ��� ��� ���� ]D 2Ò +UDGLãW� $OåE�WD 7(6$�29È

,"�,#�@%�%C	����		
��"#,'�#�"#$�	 !��		

*����)#�	$	 !� !�	8998D899:	
9êVWDYED þiVWL YH�HMQpKR RVY�WOHQt

D ~SUDYD PtVWQtKR UR]KODVX Y %H]G�NRY� ������� .þ

2SUDYD LQWHULpUX NRVWHOD Y %H]G�NRY� ������� .þ

�] WRKR GRWDFH ������ .þ�

2SUDYD NDSOH Y +UDGLãWL ������� .þ

2SUDYD IDViG\ þS� �� Y %H]G�NRY� ������� .þ

'RSUDYQt ]QDþHQt QD REHFQt NRPXQLNDFH ������ .þ

=�t]HQt YUWX QD SLWQRX YRGX Y +UDGLãWL

YþHWQ� RVD]HQt ������� .þ

2SUDYD RS�UQp ]GL X þS� �� Y %H]G�NRY� ������� .þ

2SUDYD þS� �� Y %H]G�NRY� ������� .þ

2SUDYD VWXGQ� SR KDYiULL Y =DKRUþLþNiFK ������� .þ

�] WRKR GRWDFH �������� .þ�

ýLãW�Qt KDVLþVNp QiGUåH Y +UDGLãWL ������ .þ

2SUDYD EXGRY\ þS��� Y =DKRUþLþNiFK ������� .þ

2SUDYD YH�HMQpKR RVY�WOHQt Y +UDGLãWL ������ .þ

2SUDYD NDSOLþN\ Y =DKRUþLþNiFK ������ .þ

2SUDYD WDUDVX X NDSOLþN\ Y =DKRUþLþNiFK ������ .þ

2SUDYD þiVWL NDQDOL]DFH Y +UDGLãWL ������� .þ

�] WRKR GRWDFH ������� .þ�

&HONHP .þ� ��������� .þ

�] WRKR GRWDFH ������� .þ �

]D 2Ò +UDGLãW� $OåE�WD 7(6$�29È
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�� OHW %RåHQD â7�3È1.29È .DVHMRYLFH

�� OHW %RåHQD 9È�29È .DVHMRYLFH

)UDQWLãHN ./È6(. 2VHOFH

$QQD 727+29È .RWRX�

�� OHW )UDQWLãHN .29$�Ë. 6WDUê 6PROLYHF

�� OHW 5$åHQD â$03$/Ë.29È �HVDQLFH

%RåHQD 92&(/.29È 3ROiQND

-RVHI +8/$ý .DVHMRYLFH

5$åHQD .5(-1,&.È 6WDUê 6PROLYHF

0DULH 1(69('29È 6WDUê 6PROLYHF

�� OHW %RåHQD 92.Èý29È .DVHMRYLFH

9ODVWD 6/28329È 6WDUê 6PROLYHF

�� OHW 5$åHQD ./(ý.29È .DVHMRYLFH

�� OHW 0DULH .275/29È 5DGRãLFH

�� OHW +HOHQD â7Ë3.29È ÒMH]G

0LODGD .25(-ý.29È .DVHMRYLFH

0DULH 67$�.29È 6WDUê 6PROLYHF

�� OHW 9iFODY .5$ý(. �HVDQLFH

)UDQWLãHN %/È+$ .RWRX�

5$åHQD +28â.29È 3ROiQND

�� OHW 5XGROI 68'$ ÒMH]G

/LGPLOD 92/)29È &KORXPHN

0DULH +2/8%29È +UDGLãW�

�� OHW $QQD 6('/È.29È 3ROiQND

�� OHW )UDQWLãHN ý(59(1.$ .DVHMRYLFH

0DULH .2�È129È 1RYi 9HV

&HFtOLH 723,1.29È +UDGLãW�

6WDQLVODY 6('/Èý(. 0ODGê 6PROLYHF

)UDQWLãHN â/$-6 0ODGê 6PROLYHF

�� OHW )UDQWLãHN %/È+$ .ODGUXEFH

5$åHQD .8%Ë.29È .DVHMRYLFH

$QQD â,3$7.29È .ODGUXEFH

�� OHW 0DULH 92',ý.29È .DVHMRYLFH

-RVHI 5(=(. .DVHMRYLFH

�� OHW )UDQWLãHN 9(6(/é .DVHMRYLFH

�HKR� .2/Èý(. 2VHOFH

0DULH 08äË.29È &KORXPHN

0DULH .5(-ý29È 'RåLFH

(YD 6('/Èý.29È 0ODGê 6PROLYHF

�� OHW -RVHI 0,7$/(5 +UDGLãW�

5$åHQD 9$/(1729È 6WDUê 6PROLYHF

�� OHW 9ODVWD .$/,â29È 2VHOFH

-L�t 0$5(. 2VHOFH

-DURVODY 0��,ý.$ .RWRX�

.DUHO %28â( 5DGRãLFH

.DUHO +58%(â 0ODGê 6PROLYHF

�� OHW %RKXPLO )/$&+6 .DVHMRYLFH

0DULH %/È+29È +UDGLãW�

	������������$��%�
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. GDOãtPX S�HVXQX QDãLFK MHGQRWHN GRãOR Y ]i�t ���� D WR GR DQJOLF�

NpKR YQLWUR]HPt� 1iVOHGRYDO MHãW� LQWHQ]LYQ�Mãt WDQNLVWLFNê YêFYLN� 2G

OpWD VH SRþHWQt VWDY\ PXåVWYD UR]URVWO\ R GDOãt GREURYROQtN\ þHVNp D

VORYHQVNp QiURGQRVWL ] EULWVNêFK RVWURY$� .DQDG\� 86$� $IULN\ D -LåQt

$PHULN\� 9 VUSQX VH N QDãt MHGQRWFH S�LSRMLOL L S�tVOXãQtFL þV� ~WYDUX ]H

VW�� YêFKRGX � ýV� OHKNê SURWLOHWDGORYê SOXN ��� � YêFKRGQt� 6WDY EUL�

JiG\ SDN E\O S�HV � ��� G$VWRMQtN$� SRGG$VWRMQtN$ D PXåVWYD�

$OH ]GH VYp Y\SUiY�Qt R þLQQRVWL QDãHKR YRMVND Y $QJOLL PXVtP

S�HUXãLW D VH]QiPLW YiV VH Y]QLNHP D ERMRYêP QDVD]HQtP SUiY� ]PtQ��

QpKR þV� SOXNX ]H VW�HGQtKR YêFKRGX�

7DNp MHKR S�tVOXãQtFL RGHãOL ] 3URWHNWRUiWX SUDNWLFN\ VWHMQêPL FHVWD�

PL� MDNR MHMLFK YiOHþQt NDPDUiGL� NWH�t E\OL SR]G�ML S�HSUDYHQL OR�PL ]

SRUDåHQp )UDQFLH GR $QJOLH� MHQ V WtP UR]GtOHP� åH PQR]t ]H 6êULH

]DPt�LOL GR /LEDQRQX D GiOH GR 3DOHVWLQ\� $OH L ] )UDQFLH VHP RVXG

]DYiO PQRKR PXå$� 6W�HGQt YêFKRG VWHMQ� MDNR ~]HPt VHYHUQt $IULN\

YRMHQVN\ RYOiGDOL %ULWRYp� =GH WHG\ SRG EULWVNêP YHOHQtP SR UHRUJDQL�

]DFL þV� ]DKUDQLþQt DUPiG\ Y]QLNOD þHVNRVORYHQVNi YRMHQVNi MHGQRWND

QD VW�HGQtP YêFKRG� D Y MHMtP UiPFL ��� �tMQD ���� ýHVNRVORYHQVNê

S�ãt SUDSRU YêFKRGQt�

7HQWR ~WYDU VH VNOiGDO Y SUYQt �DG� ] XSUFKOtN$ ] 3URWHNWRUiWX� SDN

WDNp ]H ]DP�VWQDQF$ S$YRGQ� þHVNRVORYHQVNêFK ILUHP QD VW�HGQtP

YêFKRG� L ] REþDQ$ åLGRYVNpKR S$YRGX þHVNp D VORYHQVNp QiURGQRVWL�

NWH�t VH MLå S�HG YiONRX Y\VW�KRYDOL ] UHSXEOLN\ GR 3DOHVWLQ\� =YOiãWQt

VNXSLQRX E\OL þHãWt D VORYHQãWt YRMiFL IUDQFRX]VNp &L]LQHFNp OHJLH�

NWHUêP E\OR VYRERGQêPL IUDQFRX]VNêPL ~�DG\ XPRåQ�QR OHJLL RSXVWLW

D YVWRXSLW GR þV� YRMVND� 1�NWH�t YãDN Qiã ~WYDU SR NUDWãt þL GHOãt GRE�

RSXVWLOL D RS�W VH GR &L]LQHFNp OHJLH YUiWLOL� 1iã ]S$VRE QiVLOQ� QHY\�

QXFRYDQp Ni]Q� MLP E\O QHSRFKRSLWHOQê D FL]t�

3R W�HFK WêGQHFK SRE\WX Y 3DOHVWLQ� E\OD MHGQRWND S�HVXQXWD GR

VRXVHGVWYt $XVWUDODQ$� %ULW$ D 3ROiN$ QD MLK ]HP�� 9 VUSQX URNX ����

E\OD ~WYDUHP VODYQRVWQ� Y\NRQiQD S�tVDKD Y�UQRVWL UHSXEOLFH�

9 OLVWRSDGX WpKRå URNX SRGVWRXSLOD MHGQRWND GDOãt ÄVW�KRYiQt³ D WR

GR ~GROt �HN\ -RUGiQX� '$YRGHP E\OD MHGQDN QXWQRVW DNOLPDWL]DFH SUR

SRE\W Y KRUNpP SRGQHEt� MHGQDN S�FKRWQt YêFYLN SUR ERM Y SRXãWQtP D

KRUQDWpP WHUpQX� QD QLF ] WRKR QHE\OL QDãL YRMiFL ] GRPRYD ]Y\NOt�

.RQFHP ~QRUD ���� E\OD MHGQRWND S�HYHOHQD GR YêFYLNRYpKR WiER�

UD Y (J\SW�� NWHUê VH QDFKi]HO DVL �� NP ]iSDGQ� RG $OH[DQGULH� 6HP

GRUD]LO L WUDQVSRUW ��� PXå$ ] 6665 � WL P�OL ]D VHERX YiONX Y 3ROVNX�

GORXKRX LQWHUQDFL Y VRY�WVNêFK WiERUHFK D SDN REWtåQRX FHVWX S�HV

7XUHFNR D 6êULL GR (J\SWD� = 5XVND E\OL Y\UHNODPRYiQL GLSORPDWLFNRX

FHVWRX�

1RY� Y\WYR�HQp URW\ E\O\ QDVD]HQ\ QD REUDQX OHWLã" Y RNROt $OH[DQ�

GULH� SRQ�YDGå SDQRYDO\ REDY\� åH E\ Y MHMLFK RNROt PRKOD Q�PHFNi

DUPiGD Y\VDGLW SDUDãXWLVW\� %ULWVNp YHOLWHOVWYt SUR VW�HGQt YêFKRG S�L�

SUDYRYDOR GDOãt RIHQ]LYX SURWL 1�PF$P D ,WDO$P Y (J\SWVNR�OLE\MVNp

SRXãWL D ]DþOHQLOR GR Qt L ýV� S�ãt SUDSRU�YêFKRGQt� FRå P�OR ]D QiVOH�

GHN GDOãt S�HVXQ D WR GR SURVWRUX Y SRXãWL X P�VWD 0DUVD 0DWU~N� NGH

MLå E\O\ UR]PtVW�Q\ L EULWVNp D QRYR]pODQGVNp MHGQRWN\� 9ODVWQt RIHQ]L�

YD ]DþDOD NRQFHP þHUYQD ����� DOH ~VS�ãQi QHE\OD� 1�PHFNR�LWDOVNi

REUDQD E\OD S�tOLã VLOQi�

�SRNUD�RYiQt S"tåW�� �NiI�

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

-RVHI .$/,ä� .DVHMRYLFH

QDUR]HQ ����� ]HP"HO ��� �� ����

-RVHI 0$/(ÿ� +UDGLåW�

QDUR]HQ ����� ]HP"HO �� �� ����

$QQD ä,ä.29É� =DKRU�L�N\

QDUR]HQD ����� ]HP"HOD �� �� ����

-DQ ä$03$/Ì.� !HVDQLFH

QDUR]HQ ����� ]HP"HO ��� �� ����

0DULH .!Ìæ29É� 5DGRåLFH

QDUR]HQD ����� ]HP"HOD �� ��� ����

$�#/��	% $C	 !@/%�(	
3HWU )286� %XGLVODYLFH

QDUR]HQ ��� �� ����

��%����������������������������������	�
'QH ��� OLVWRSDGX ���� E\ VH GRçLO �� OHW Qiå

PLORYDQì WD(ND � SDQ .*VW )UDQWLåHN ] 0ODGpKR

6PROLYFH� .GR MVWH KR ]QDOL Y]SRPH�WH V QiPL�

GFHUD $OHQD
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.GR ]Qi DWPRVIpUX ãNROQtFK YêOHW$� Yt� åH ]iåLWHN

] QHMU$]Q�MãtFK GLYDGHOQtFK� ILOPRYêFK D MLQêFK NXOWXU�

QtFK DNFt REMHGQiYDQêFK QD GiONX EêYi YHOPL QHMLVWê�

âNROiFL WDN þDVWR NXSXMt ]DMtFH Y S\WOL� D SRNXG VL QHX�

åLMt OHJUDFH DOHVSR� SR FHVW�� EêYDMt þDVWR ] YêOHWX WDN

WURFKX ]NODPDQt� /HWRãQt SRG]LPQt YêOHW GR 3UDK\ YãDN

E\O Y\GD�HQê�

��' SURMHNFH R W\UDQRVDXURYL Y PXOWLNLQ� QD )OR�H

WHQWRNUiW G�WL SREDYLOD PQRKHP YtFH QHå ORQL ]KOpGQXWê

ILOP R YHVPtUQp VWDQLFL� . WURFKX S�tOLã QDVOiGOH SRKiG�

NRYpPX� DOH S�HFH MHQ SRXWDYpPX G�ML R W\UDQRVDX�t

PDWFH D QDGãHQp VWXGHQWFH SDOHRQWRORJLH� NWHUi WRXåLOD

MtW YH ãOpS�MtFK VYpKR VODYQpKR RWFH� S�LE\O\ S�HGHYãtP

S$VRELYp HIHNW\� MDNp P$åH WURMUR]P�UQi SRGtYDQi QD�

EtGQRXW�

1iVOHGXMtFt QiYãW�YD SRGPR�VNpKR VY�WD QD KROHãR�

YLFNpP YêVWDYLãW�� S�HFH MHQ G�WL QHQDGFKOD� MDN E\ VH

GDOR RþHNiYDW� 9 ]iSODY� DNYiULt MVWH PRKOL VOHGRYDW

VLFH SHVWUp� DOH S�HYiåQ� PDOp� QHS�tOLã ]DMtPDYp PR�VNp

WYRU\� $QL REiYDQt åUDORFL� EDUDNXG\ þL MLQp GUDYp U\E\

]GDOHND QHGRVDKRYDOL VYp VNXWHþQp YHOLNRVWL�

1iODGX Y +ROHãRYLFtFK YãDN åiN$P VSUDYLOD RE\þHM�

Qi SRX"� MDNêFK ]DåLOL Xå QHVSRþHW� $XWRGURP� P��Lþ

VtO\ NRSX D ~GHUX� ODYLFH D SiU NRORWRþ$ GRNi]DO\ ãNROi�

N\ ]DEDYLW QD ]E\WHN RGSROHGQH� $ WDN VH WHQWRNUiW MHOR

GRP$ YHVHOH� 'tN SDW�t ]HMPpQD SDQt XþLWHOFH 3HW�H .D�

GOHFRYp� NWHUi YêOHW Y\P\VOHOD D ] Y�Wãt þiVWL WDNp RUJD�

QL]RYDOD�

-L�t 9RQGUXãND� =â .DVHMRYLFH

'��������	5�3	�	�3�=�<����3	
9H þWYUWHN �� �tMQD MVHP VH W�ãLO GR ãNRO\� SURWRåH

MVHP MHO VRXW�åLW GR &KOXPþDQ Y S�HVSROQtP E�KX� 5iQR

MVPH VH VHãOL S�HG ãNRORX� QDVHGOL MVPH GR DXWREXVX D

MHOR VH�

3�HVSROQtKR E�KX VH ]~þDVWQLOL FKODSFL L GtYN\ ]H ���

�� W�tG\� %\OL MVPH UR]G�OHQL GR þW\� NDWHJRULt�

�� 'tYN\ ]H �� D �� W�tG\

�� &KODSFL ]H �� D �� W�tG\

�� 'tYN\ ] �� D �� W�tG\

�� &KODSFL ] �� �� W�tG\

6WDUWRYDOL MVPH NRXVHN RG OHVD� E�åHOL MVPH OHVQt

FHVWRX GR NRSFH D SDN SR VLOQLFL GR FtOH� NWHUê E\O EOt]�

NR VWDUWX� .DåGi NDWHJRULH P�OD VYRX WUDVX�

-DNR SUYQt E�åHO\ GtYN\ ]H �� D �� W�tG\ �âiUND ýHU�

YHQi� (YHOtQD )HGiNRYi� $QGUHD )LDORYi� $GpOD .UDMþR�

Yi� 7HUH]D âLP$QNRYi D 7HUH]D 6WUDNRYi�� = QLFK VH

QHOpSH XPtVWLOD $QGUHD )LDORYi� NWHUi GRE�KOD SiWi D

âiUND ýHUYHQi� NWHUi GRE�KOD þWUQiFWi� -DNR GUX]t E�åHOL

FKODSFL ]H �� D �� W�tG\ �'DYLG ýHUYHQê� 9iFODY =RXEHN�

9iFODY 'UQHN� -DQ 0DãHN� /XNiã .RS�LYD D 7RPiã .Ot�

PD�� = QiV VH QHMOpSH XPtVWLO 'DYLG ýHUYHQê� NWHUê GR�

E�KO GUXKê D Mi � GRE�KO þWUQiFWê� 1iVOHGRYDOD NDWHJRULH

�� D �� W�tG� '�YþDWD ] .DVHMRYLF VH WpWR NDWHJRULH QH]~�

þDVWQLOD� 1DNRQHF E�åHOL NOXFL �0LFKDO 6YRERGD� 'DYLG

âtPD� 0DW�M 7RSLQND� 0DUWLQ .DStQ� 3HWU ýHUYHQê D -DQ

7LFKê�� 1HMOpSH VL YHGO 0DW�M 7RSLQND� NWHUê GRE�KO

þWYUWê D -DQ 7LFKê VNRQþLO QD ��� PtVW��

3R VNRQþHQt ]iYRGX E\OR Y\KOiãHQt QHMOHSãtFK E�åF$

D QHMOHSãtFK GUXåVWHY� 'UXåVWYR PODGãtFK åiN$ =â .D�

VHMRYLFH ]tVNDOR �� PtVWR D GUXåVWYR VWDUãtFK åiN$ WDNp

�� PtVWR� 'RP$ MVPH VH WHG\� P\ NOXFL� YUDFHOL V PH�

GDLOHPL QD NUNX� 'RXIiP� åH S�tãWt URN SRMHGHPH ]DVH�

9iFODY =28%(.� �� W�tGD =â .DVHMRYLFH

"	 		�	"	�	�	 	
'QH ��� ]i�t SURE�KO NRQNXU] QD S�YHFNRX VRXW�å 62�/$�6,�

'2� =GH NDåGê ]H VRXW�åtFtFK ]D]StYDO StVH� Y\EUDQRX ] QDEtGQX�

WpKR VH]QDPX� 'R VRXW�åH VH S�LKOiVLOR YtFH G�Wt QHå PLQXOê URN�

-HãW� WHQ GHQ MVPH VH GR]Y�G�OL� NGR SRVWRXSLO� ÒVS�ãQêFK ]S�Yi�

N$ E\OR ��� = SUYQtKR VWXSQ� �� D ] GUXKpKR WDNp ���

1DWiþHQt SURE�KOR �� �tMQD� 1DWRþLOR VH &' D YLGHRNOLS� 9\VWRX�

SHQt SURE�KOR Y ViOX X $GDPF$ �� ��� Y ����� KRGLQ� 9 SRURW�

]DVHGOL QDS�tNODG ]S�YiN 0LFKDO âLQGHOi� D VWDURVWND REFH 0DULH

ýiSRYi�

+RGQRFHQt E\OR YHOPL QDStQDYp� 9 SUYQt NDWHJRULL VH QD �� PtV�

W� XPtVWLOD MDNR PLQXOê URN +DQND 3URFKi]NRYi� QD GUXKpP PtVW�

E\OD =ODWD .XEtNRYi D QD W�HWtP /XFLH &KRGRURYi� 9H GUXKp NDWH�

JRULL ]YtW�]LOD 0LFKDHOD .XU\OXNRYi� GUXKi VNRQþLOD 9HURQLND

+RMVRYi D W�HWt .DWH�LQD 'DUGRYi� 1D NRQFL VL YãLFKQL VRXW�åtFt

]D]StYDOL StVH� +URED� D GRVWDOL NDOHQGi� V IRWNRX� QD NWHUp MVRX

]DFK\FHQL� 0LFKDHOD .85</8.29È

&"'��*(	���B�*	*�"�@�	
3UYQt GHQ Y �tMQX VH ]~þDVWQLOR QDãH GUXåVWYR PODGêFK KDVL�

þ$ ] .DVHMRYLF RNUHVQt VRXW�åH SRåiUQtFK GUXåVWHY Y 'QHãLFtFK�

-Lå Q�NROLN WêGQ$ S�HGHP VH YãLFKQL SHþOLY� S�LSUDYRYDOL QD

VRXW�åQt GLVFLSOtQ\ ² VW�HOEX� ]GUDYRY�GX� WRSRJUDILL� KDVLFt S�t�

VWURMH� ãSOKiQt SR ODQ�� X]O\ D WR YãH SRG YHGHQtP YHGRXFtFK -DUR�

VODYD 3HURXWN\ D -L�tKR +DUDQWD� %�KHP VDPRWQp VRXW�åH SDN SR�

GDOR GUXåVWYR YêERUQp YêNRQ\ D REVDGLOR S�NQp W�HWt PtVWR�

.URXåHN PODGêFK KDVLþ$ QDYãW�YXMt 0LFKDHOD .XU\OXNRYi�

.DWH�LQD 'DUGRYi� 3DWULN 3UXåLQHF� 0DUWLQ .DUiVHN� -DNXE &KD�

ORXSND� 7RPiã -DNXEþtN� 6WHSKDQ :HLVVH� &ULVWLDQ %UDGLFHDQ�

-DURVODY 3UXåLQHF� 6FKi]HMt VH NDåGRX QHG�OL D W�ãt VH� åH QDGiOH

EXGRX UHSUH]HQWRYDW .DVHMRYLFH D VWDQRX VH MHGQRX W�PL� NWH�t

SRPiKDMt RVWDWQtP Y S�tSDG� SRåiUX QHER MLQpKR QHEH]SHþt�

'�WL� NWHUp E\ VH UiG\ ]DSRMLO\ Y SRåiUQtP VSRUWX� VH PRKRX

S�LMtW SRGtYDW QD SURYR] NURXåNX NDåGRX QHG�OL RG ����� KRGLQ GR

SURVWRU KDVLþVNp ]EURMQLFH Y .DVHMRYLFtFK� �NS�

=OHYD 3DWULN 3UXåLQHF� 6WHSKDQ :HLVVH� -DURVODY 3UXåLQHF� 3HWU 5ROQtN�

-DNXE &KDORXSND� 3HWU .XU\OXN� 7RPiã -DNXEþtN� 0DUWLQ .DUiVHN� .DWH�

�LQD 'DUGRYi� 0LFKDHOD .XU\OXNRYi SR MDUQt VRXW�å YH 6WRG�� IRWR �MS�
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y ]DKUDGQtN

ySURYR] VOXåHE

VSHFLiOQt Y]G�OiYiQt

y RSUDYi�VNp SUiFH

yNXFKD�VNp SUiFH

y FXNUi�VNp SUiFH

y SURYR] VSROHþQpKR

VWUDYRYiQt
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7HOHIRQ� ��� ��� ���� ��� ��� ��� )D[� ��� ��� ���

H�PDLO� VRX�RVHOFH#WLVFDOL�F]
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7HOHIRQ� ��� ��� ���� ��� ��� ��� )D[� ��� ��� ���

H�PDLO� VRXEORYLFH#VH]QDP�F]
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y WUXKOi�

YêURED QiE\WNX

D G�HY�QêFK NRQVWUXNFt

yDXWRPHFKDQLN

� ]tVNiQt �LGLþVNpKR SU$�

ND]X

� VYi�HFNpKR SU$ND]X

yRSUDYi� ]HP� VWURM$

� ]tVNiQt �LGLþVNpKR SU$�

ND]X

� VYi�HFNpKR SU$ND]X

yNRYi� SRGNRYi�

yXP�OHFNR�HPHVOQp

]SUDFRYiQt G�HYD

± SUiFH WUXKOi�VNp

yXP�OHFNR�HPHVOQp

]SUDFRYiQt NRY$

� SUiFH NRYi�VNp D

]iPHþQLFNp

1iVWDYERYp VWXGLXP

ySRGQLNiQt

8E\WRYiQt POiGHåH Y GRPRY� ����� � ����� .þ� ]D P�VtF

6WUDYRYiQt FHORGHQQt ���� .þ� MHGQR KODYQt MtGOR ���� .þ�
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SRåDGXMHPH�

y Y\VRNp SUDFRYQt QDVD]HQt

y VDPRVWDWQRVW� VSROHKOLYRVW

yPLQ� Y\XþHQt Y WHFKQLFNpP RERUX

��LGLþ 9=9� REVOXKD SLO�

QDEt]tPH�

y RGSRYtGDMtFt SUDFRYQt RKRGQRFHQt

y GREUp SUDFRYQt SRGPtQN\

y ]iYRGQt VWUDYRYiQt D MLQp ]DP�VW�

QDQHFNp YêKRG\

y QiVWXS PRåQê LKQHG
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