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� -DNp þtVOR YRODW Y S�tSDG� RKUR�

åHQt åLYRWD "

� �� 5RþQtN QRYRURþQtKR SRFKR�

GX Y 2VHOFtFK

� )ORUEDOLVWp ~VS�ãQ� UR]HKUiOL

OLJX
�3�tãWt þtVOR .DVHMRYLFNêFK QRYLQ

Y\MGH ��� �� ����� 3�tMHP S�tVS�YN$

GR þ� ������ .1 MH GR ��� �� �����

34"�5�4!��5��"6�!��5(!�735"6�5��
1D VNORQNX URNX ���� VH REHF .DVHMRYLFH SRSUYp ]DSRMLOD GR 9iQRþQtKR

]StYiQt NROHG VSROX V GDOãtPL ãHVWL P�VW\ 3O]H�VNpKR NUDMH V 3O]Qt� 3�HãWLFH�

PL� 1HSRPXNHP� 6XãLFt� &KOXPþDQ\� 6SiOHQêP 3R�tþtP�

��� SURVLQFH ���� VH VHãOL QD NDVHMRYLFNpP QiP�VWt REþDQp ] .DVHMRYLF D

EOt]NpKR RNROt� DE\ VWUiYLOL S�HGYiQRþQt þDV ]GH SRQ�NXG QHWUDGLþQtP ]S$VREHP�

2G S$O SiWp MLå E\OR PRåQp QD QiP�VWt ]DNRXSLW YêUREN\ ] GtOQ\ åiN$ ]iNODG�

Qt ãNRO\ Y SRGRE� SHUQtþN$ D YiQRþQt GHNRUDFH QHER VH X YHGOHMãtKR VWiQNX ]D�

K�iW SXQþHP þL VYD�HQêP YtQHP� 2ILFLiOQt SURJUDP ]DKiMLOD VWDURVWND REFH 0DULH

ýiSRYi Y S�W KRGLQ NUiWNêP SRG�NRYiQtP VSRQ]RU$P FHOp DNFH D SRWp VH VORYD

XMDO\ G�WL ]H =iNODGQt D XP�OHFNp ãNRO\ ] .DVHMRYLF� 3�LSUDYHQêP SiVPHP NROHG

SRW�ãLO\ QHMHQ ~þDVWQtN\ YiQRþQtKR ]StYiQt� DOH GtN\ GREUpPX R]YXþHQt� L RE\YD�

WHOH S�LOHKOêFK GRP$�

&HOê SURJUDP ERKXåHO GRSURYi]HOR QHS�t]QLYp SRþDVt Y SRGRE� KXVWpKR VQ��

åHQt D Y�WUX� D WDN NDåGê XYtWDO MDNpNROL ]DK�iWt� -HGQtP ] QLFK� W�HED L SRP\VO�

QêP� E\OR MLVW� Y\VWRXSHQt GtYþtKR YRNiOQtKR NYDUWHWD 3�HOHW 06 ] %ORYLF QD

]iY�U SURJUDPX�

ÒGHUHP ãHVWp KRGLQ\ SR RG]YRQ�Qt NRVWHOQtFK ]YRQ$ SDN ]D]StYDOR ���

~þDVWQtN$ YiQRþQtKR ]StYiQt GY� NROHG\ Ä1DURGLO VH .ULVWXV SiQ D 1HVHP YiP

QRYLQ\ VSROX V GtYþtP YRNiOQtP NYDUWHWHP� 'tN\ YHONp ~þDVWL WDG\ X QiV WDN P$�

åHPH �tFL� åH VSROX V GDOãtPL P�VW\ ]StYDO WpP�� NDåGê W�HWt REþDQ .DVHMRYLF�

$ FR �tFL ]iY�UHP " -HVWOL VH 9iP V QiPL DOHVSR� WURãNX OtELOR� VHMGHPH VH

RS�W Y SURVLQFL ���� QD ,,� 5RþQtNX YiQRþQtKR ]StYiQt� �UNQ�

9\VWRXSHQt VRXERUX 1RWLþND ]H =8â 1HSRPXN SRERþN\ .DVHMRYLFH IRWR ±YE�
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8å KH]NêFK SiU OHW MH]GtPH ] 1RYp

9VL GR .DVHMRYLF QD S�HGYiQRþQt VHWNiQt

G$FKRGF$� , OHWRV MVPH SR]YiQt REHFQtKR

~�DGX S�LYtWDOL� 8å RG SRþiWNX OLVWRSDGX

MVPH VH QHMHQRP W�ãLOL� DOH L REiYDOL� ]GD

VH VHWNiQt XVNXWHþQt� ]YOiãW� SR WRP� FR

MVPH VH GRþHWOL Y .DVHMRYLFNêFK QRYL�

QiFK� åH DUHiO� Y Q�På VHWNiQt EêYi� MH

QD SURGHM�

1HXPtP VL S�HGVWDYLW� NDP E\ VH

YW�VQDOR WRWR NDåGRURþQt REURYVNp

PQRåVWYt ~þDVWQtN$� $ QHMHQ W�FK� SUR

Q�å MH DNFH SR�iGiQD� DOH L W�FK� NWH�t

S�LFKi]HMt G$FKRGFH SRW�ãLW D REYHVHOLW�

-VHP S$YRGQtP SRYROiQtP XþLWHOND

PDWH�VNp ãNRO\� 3URWR YtP� NROLN ~VLOt�

DOH L YêVOHGQp UDGRVWL MH W�HED� DE\ G�WL

Y\VWRXSLO\ Y SURJUDPX� NWHUê WUYi E\"

MHQRP SiU PLQXW� 2YãHP OHWRãQt Y\VWRX�

SHQt QHMPHQãtFK E\OR PLPR�iGQ� REVDå�

Qp� G�WL E\O\ EH]YDGQ� S�LSUDYHQp D EiV�

QLþN\ P�O\ SUR QiV VWD�HãLQ\� ãLWp QD

PtUX� 7tP QHFKFL RSRPHQRXW Y\VWRXSHQt

RVWDWQtFK G�Wt� $EHFHGD� ]DVD]HQi �HSD L

PD]XUND� WR YãH E\OR RSUDYGX ]GD�LOp�

.RUXQRX FHOpKR NXOWXUQtKR SURJUDPX

E\O\ NRX]HOQp QHSRPXFNp PDåRUHWN\

V NDSHORX� NWHUi ]DKUiOD QHMHQ

N Y\VWRXSHQt G�YþDW� DOH L SUR SRVOHFK�

�SRNUDþRYiQt QD VWU� ��

����������������
� H G L W H O V W Y t = i N O D G Q t ã N R O \

Y .DVHMRYLFtFK 9iV VSROX V 9DãtP V\�

QHP ± GFHURX ]YH N ]iSLVX GR �� W�tG\�

NWHUê VH NRQi GQH ��� OHGQD ���� RG

����� GR ����� KRGLQ Y EXGRY� ]iNODGQt

ãNRO\� 9H]P�WH V VHERX REþDQVNê SU$�

ND]� URGQê OLVW GtW�WH D Y\SOQ�Qê ]iSLVR�

Yê OLVW�

3UR EXGRXFt SUY�iþN\ QDEt]t ãNROD

ãNROQt GUXåLQX Y GRE� RG ���� GR �����

KRGLQ�

-DURVODYD /$'0$129È� �HGLWHOND
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6SROHþQRVW $JURFKRY .DVHMRYLFH�6PROLYHF � D� V� ]DEêYDMtFt VH ]HP�G�O�

VNRX YêURERX Y REYRGX VW�HGLVNRYêFK REFt .DVHMRYLFH D 0ODGê 6PROLYHF

]UHDOL]RYDOD Y URFH ���� QHMY�Wãt LQYHVWLFL ]D GREX VYpKR WUYiQt�

1iNODGHP S�HV �� PLOLRQ$ E\O\ SRVWDYHQ\ ]iNODGQt þiVWL SURMHNWX Ä)DUPD SUR

FKRY GRMQLF 0ODGê 6PROLYHF³� +RWRYp MVRX REMHNW\ GRMtUQ\� SRURGQ\ D VWiMH SUR

VXFKRVWRMQp GRMQLFH �Y WRPWR S�tSDG� ãOR R UHNRQVWUXNFL�� 1DRSDN QRY� SRVWDYH�

Qi E\OD URãWRYi VWiM VH ]DVWêODQêPL ER[\ VHSDUiWRUHP�

=iURYH� E\OD QRY� SRVWDYHQD MtPND V NDSDFLWRX ����� P� NHMG\ D S�HþHUSiYD�

Ft MtPND ��� P�� 'iOH E\O SRVWDYHQ REMHNW� YH NWHUpP MH XPtVW�Q VHSDUiWRU� FRå

MH VWURM QD RGG�ORYiQt WHNXWp D WXKp IUDNFH NHMG\� �SRNUDþRYiQt QD VWU� ��
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��=P�Q\ �GUXKp� Y UR]SRþWX REFH .DVHMRYLFH

��äH ~URN\ ] ~Y�UX� NWHUê E\O SRVN\WQXW QD 5HNRQVWUXNFL D

S�tVWDYEX ãNRO\� QHEXGRX YVWXSRYDW GR FHQ\ LQYHVWLFH

��5R]SRþHW REFH .DVHMRYLFH QD URN ����

��7YRUEX )RQGX RSUDY GRPX þ�S� ��� ] QHE\WRYêFK SURVWRU

�SRãWD� MH WYR�HQ ] ��� þiVWN\ MDNR E\WRYêFK Y WRPWR GRP�

�WM� ] UHJXORYDQpKR QiMHPQpKR� RG ��������

��9VWXS REFH .DVHMRYLFH GR 6GUXåHQt SUiYQLFNêFK RVRE

3UiFKH�VNR

��=iP�U RGSURGHMH þiVWL SR]HPNX þ� SDUF� ����� Y N� ~� &KORX�

PHN

��=iP�U RGSURGHMH W�FKWR SR]HPN$ Y N� ~� .DVHMRYLFH

yýiVW SDUFHO\ ���� 3. R YêP��H ���� P�

yýiVW SDUF� ���� 3. R YêP��H ��� P�

yýiVW SDUF� ���� 3. R YêP��H �� P�

yýiVW SDUF� ������ 3. R YêP��H ��� P�

yýiVW SDUF� ������ .1 R YêP��H ��� P�

��NH =�L]RYDFt OLVWLQ� =â .DVHMRYLFH
y'RGDWHN þ� �� 2EHF .DVHMRYLFH S�HGiYi LQYHVWLFL�
5HNRQVWUXNFH W�ORFYLþQ\ Y .DVHMRYLFtFK GR VSUiY\ N MHMtPX
YODVWQtPX KRVSRGi�VNpPX Y\XåLWt YH YêãL � ��� ��� .þ

y'RSOQ�Qt þOiQNX 9,,, R SURYR]RYiQt GRSO�NRYp þLQQRVWL
R SURQiMHP EXGRY\ W�ORFYLþQ\ D XþHEHQ

y=P�QD YêþWX SUiYQtFK S�HGSLV$ Y WH[WX ]�L]RYDFt OLVWLQ\

��NH =�L]RYDFt OLVWLQ� 0â ± 'RGDWHN þ� �
y =P�QD YêþWX SUiYQtFK S�HGSLV$ Y WH[WX ]�L]RYDFt OLVWLQ\

��2GSLVRYê SOiQ Y 0â .DVHMRYLFH RG ������� Y VRXYLVORVWL V
WHFKQLFNêP ]KRGQRFHQtP EXGRY\

��3URGHM þiVWL SR]HPNX þ������� R YêP��H � P� Y N�~� .DVHMR�
YLFH SDQX .DUOX )HMWRYL� E\WHP 3UDKD � � =EUDVODY ]D FHQX

�� .þ ]D � P� V SRGPtQNRX� åH YHãNHUp SRSODWN\ XKUDGt

NXSXMtFt

��8G�OHQt SOQp PRFL IL 5XPSROG N YêNRQX ]iYD]N$ REFH Y\�

SOêYDMtFtFK ]H 6PORXY\ R ]DMLãW�Qt ]S�WQpKR RGE�UX D Y\XåLWt

RGSDG$ ] REDO$ D Y\VWDYRYiQt IDNWXU YH VP\VOX 6PORXY\ D

'RGDWNX N WpWR VPORXY� V ILUPRX (.2.20

��2GSURGHM DUHiOX EêYDOpKR âXPDYDQX�

ySU$P\VORYê REMHNW þ� S� ��� QD VW� SDUF� þ� ��� Y N� ~� .D�

VHMRYLFH

y VWDYHEQt SDUFHOX þ� ��� �]DVWDY�Qi SORFKD�SU$P\VORYê

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

ySU$P\VORYê REMHNW QD VWDYHEQt SDUFHOH þ� SDUF� ��� Y N�~�

.DVHMRYLFH

y VWDYHEQt SDUFHOX þ� ��� �]DVWDY�Qi SORFKD�SU$P\VORYê RE�

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

yJDUiå QD VW� SDUF� þ� ��� Y N�~� .DVHMRYLFH

y VWDYHEQt SDUFHOX þ� ��� �]DVWDY�Qi SORFKD�JDUiå� R YêP��H

�� P� Y N�~� .DVHMRYLFH

ySR]HPHN SDUF� þ� ����� �RVWDWQt SORFKD�PDQLSXODþQt SOR�

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

]D PLQ� FHQX � ��� ��� .þ ILUP� /(1$/, &=

V� U� R� .ODGUXEFH ��� ��� �� .DVHMRYLFH ]DVWRXSH�

Qp MHGQDWHOHP SDQHP 0DUFHOHP .ODXVHP�

%� Q H V F K Y D O X M H �

��=P�QX ]D�D]HQt PtVWRVWDURVW\ REFH ] XYROQ�QpKR

þOHQD ]DVWXSLWHOVWYD QD QHXYROQ�QpKR þOHQD ]DVWXSL�

WHOVWYD REFH

&� E H U H Q D Y � G R P t �

��,QIRUPDWLYQt ]SUiYX R þLQQRVWL 5DG\ REFH ]D REGREt

RG ����� GR ������ ����

��=SUiYX ILQDQþQt NRPLVH

��,QIRUPDFH ] REFH�

y ]SUiYD R SURGHML E\W$ Y þ�S� ��� D þ�S� ���

Y .DVHMRYLFtFK

yGRNRQþHQt UHNRQVWUXNFH W�ORFYLþQ\ D ,,�HWDS\ GRNRQ�

þHQt UHNRQVWUXNFH ãNRO\

yXNRQþHQt REQRY\ FKRGQtN$ SRGpO NRPXQLNDFH ,��� �

GRSODWHN ]D SURGORXåHQt REUXEQtN$ SRGpO WpWR NRPX�

QLNDFH VP�UHP N VLOQLFL 3ROiQND

yXNRQþHQt UHNRQVWUXNFH YH�HMQpKR SURVWUDQVWYt S�HG

UDGQLFt

yXNRQþHQt UHNRQVWUXNFH ý29

y ]iY�UHþQi ]SUiYD ] 0LQLVWHUVWYD ILQDQFt R XNRQþHQt

]iY�UHþQpKR Y\~þWRYiQt DNFH 5HNRQVWUXNFH D S�t�

VWDYED =iNODGQt ãNRO\

ySOiQRYDQRX HWDSX GRNRQþHQt UHNRQVWUXNFH W�ORFYLþQ\

Y U�����

y ]DKiMHQt S�tSUDY ± UHNRQVWUXNFH NRPXQLNDFH NH ãNROH

�UNQ�

*&(#$"-��#��)*��-*4%.5(.6!*�*0&#0%��
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3RSODWHN ]D VYR] NRPXQiOQtKR RGSDGX Y REFL .DVHMR�

YLFH QD URN ���� O]H XKUDGLW NDåGp SRQG�Ot D VW�HGX Y GR�

E� RG ���� GR ����� KRGLQ QD UDGQLFL X SDQt /HQN\ 6XGR�

Yp� 3RSODWHN ]$VWiYi VWHMQê MDNR Y OR�VNpP URFH D PXVt

EêW XKUD]HQ VWHMQ� MDNR SRSODWHN ]D SVD GR ��� �� �����

3RSODWHN ]D VYR] NRPXQiOQtKR RGSDGX Y RNROQtFK RE�

FtFK SURE�KQH GOH QtåH XYHGHQpKR UR]SLVX�

3RQG�Ot ��� OHGQD ����

���� KRGLQ &KORXPHN � SURGHMQD

����� KRGLQ 3�HEXGRY

����� KRGLQ .ODGUXEFH � Y KRVWLQFL

6W�HGD ��� OHGQD ����

����� KRGLQ 3ROiQND � QD QiYVL

����� KRGLQ �HVDQLFH � Y KRVWLQFL

����� KRGLQ 3RGK$�t � Y REHFQtP GRP�

3RSODWHN ]D VYR] NRPXQiOQtKR RGSDGX Y REFL ÒMH]G

O]H XKUDGLW Y SiWHN ��� OHGQD ���� Y SURGHMQ� X SDQt 7êFR�

Yp�

9 RNROQtFK REFtFK O]H VRXþDVQ� V SRSODWNHP ]D VYR]

RGSDGX XKUDGLW SRSODWHN ]D SVD QD �����

/HQND 68'29È� SUDFRYQLFH 2Ò .DVHMRYLFH

����������
�9:����������
7tPWR VH RPORXYiPH þWHQi�$P ]D FK\EX Y WLVNX Y PL�

QXOpP þtVOH .DVHMRYLFNêFK QRYLQ Y þOiQNX 2%ý$1e 32

6('0'(6È7&( «�� NG\ P�OR EêW Y RGVW� � VSUiYQ�

XYHGHQR�

GR ��� ��� ���� MH QXWQR Y\P�QLW REþDQVNê SU$ND]� NWHUê
E\O Y\GiQ GR ��� ��� ����� �UNQ�
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=$6783,7(/6792 2%&(�
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��6H]QiPHQt V Mt]GQtP �iGHP ý6' D ý6$'

��3URMHGQiQt QDEtGN\ *HRJUDILFNpKR LQIRUPDþQtKR V\VWpPX 0,�

6<6

6&+9$/8-(�

��3URGHM SR]HPNX ����� Y N� ~� 2VHOFH SDQX 2OG�LFKX 3H�LQRYL�

3UDKD

��3URGHM SR]HPNX ����� Y N� ~� .RWRX� -LQG�LãFH D =GH�NX .DL�

VHURYL� 3O]H�

��3R]DVWDYHQt VP�Q\ SR]HPNX Y N� ~� 2VHOFH ����� R YêP��H �

P� ]D � P� SR]HPNX ����� Y N� ~� 2VHOFH �SRG YRGiUQRX� PDQ�

åHO$P .DOLãRYêP� 1HSRPXN

��2EMHGQiQt SURJUDPX 0,6<6 � JHRJUDILFNê LQIRUPDþQt V\VWpP

��9\EXGRYiQt EH]GUiWRYpKR UR]KODVX ]D þiVWNX ��� ��� .þ

�SUYQt Ii]H�

��9 S�tSDG� SRW�HE\ Y GRPRY� Ä&KUiQ�QpKR E\GOHQt³ GRPOXYLW

SHþRYDWHONX ] +RUDå�RYLF

��=DSODWLW � ��� .þ URþQ� ]GUDYRWQt VHVWUX Y 1HSRPXNX QD YêNRQ

OpND�VNp VOXåE\ SUYQt SRPRFL Y URFH ����

��)LQDQþQt NRPLVH� 2OJD 9ODFKRYi � S�HGVHGD� þOHQRYp 9iFODY

=RXEHN D 3DYHO 5HLQGO

��.RQWUROQt NRPLVH� 5RPDQ .REODVD � S�HGVHGD� þOHQRYp 9iFODY

3DQXãND D %RåHQD 5DãNRYi

��6WDYHEQt NRPLVH� -L�t -LUND � S�HGVHGD� þOHQRYp (YD 3UXåLQFRYi

D 0LORVODY &LNiQ

��6PORXYX R ãNROQt GRFKi]FH � åiN$ GR =iNODGQt ãNRO\ Y +RUDå�

�RYLFtFK

��=D RGYR] 7.2 SUR URN ���� EXGRX REþDQp SODWLW VWHMQRX þiVWNX

MDNR Y URFH ����� WR MH ��� .þ QD RVREX D UHNUHDþQt EXGRYX

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH

���;����
�����:
������
�
�����9��������2��8�

3RSODWHN ]D VYR] NRPXQiOQtKR RGSDGX QD MHGQX RVREX MH SR�

QHFKiQ ��� .þ�

3RSODWHN ]D SVD þLQt ]D SUYQtKR SVD �� .þ D ]D GUXKpKR �� .þ�

&LWRYDQp SRSODWN\ MH SRW�HED XKUDGLW GR NRQFH OHGQD�

3RSODWHN ]D SDUNRYiQt PRWRURYêFK YR]LGHO QD YH�HMQpP

SURVWUDQVWYt þLQt ��� .þ�

��	��������<�������
��2��8��
9 P�VtFL E�H]QX D GXEQX EXGH SURYHGHQD NRQWUROD YRGRP�U$�

2EþDQp� NWH�t QHMVRX S�LSRMHQL QD YH�HMQê YRGRYRG� ]DSODWt VWRþQp

SRGOH SRþWX WUYDOH S�LKOiãHQêFK RVRE � � RVRED �� P� [ � .þ� 9RG�

Qp L VWRþQp MH SRW�HED XKUDGLW GR NRQFH GXEQD� 1HSODWLþL ]D S�HG�

OR�VNêFK URN E\OL RS�W XSR]RUQ�QL D MHVWOLåH þiVWNX QHXKUDGt GR

NRQFH OHGQD� EXGH MHMLFK S�tYRG YRG\ X]DY�HQ� �PF�

�#�'='�����"(" ��)*%�>'7*-*%�)"�",.*�$��
�.#����	�<�������<��?�:���
Y VRERWX ��� OHGQD ���� RG ����� KRGLQ

GR KRVWLQFH Ä9 3RG]iPþt³ Y 2VHOFtFK

+UDMH ]QiPi NDSHOD (;3(5,0(17�

/HWRV ERKDWi WRPEROD V S�HNYDSHQtP �

�#�'='����*$*%.���)*%�>'7*-*%�)"�",.*�$��
.#���������?�����<��?�:���

)��*+*$%�0."����@.*7#�2��8�*0�2�����!*0'.��
0*�!*�$'. "�A��*0�54=6B�)���"( 6 !����
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6UD] ~þDVWQtN$ E\O WUDGLþQ� Y MHGQX KRGLQX S�HG

KRVSRGRX Ä9 3RG]iPþt³� 3RFKRG Y\ãHO VP�UHP QD

&KOXP\ D ]D YVt RGERþLO QD VDPRWX X 9ROPXW$� &HONHP

ãOR S�HV VHGPGHViW FKRGF$ YãHFK Y�NRYêFK NDWHJRULt�

3RþDVt E\OR S�t]QLYp D QHIRXNDO åiGQê YtWU� 3R � NP

SRFKRGX MVPH E\OL PLOH S�LYtWiQL QRYêPL PDMLWHOL UR�

GLQQp IDUP\ PDQåHOL 6PLWKRYêPL� 0DQåHOp S�LSUDYLOL

SUR YãHFKQ\ SRKRãW�Qt D XNi]DOL QiP ]DNOiGDMtFt FKRY

VOHSLF� 7DWR VDPRWD SDW�t N REFL 2VHOFH þS� ��� &HVWRX

MVPH YLG�OL NUiVQRX NUDMLQX� ýHUWRYR VNiOX� P\VOLYHFNp

SRVHG\ D NUPHOFH� 3RFKRG NRQþLO Y KRVSRG� RNROR SiWp

KRGLQ\� NGH SDQ .DGLþ D 6WUQDG XG�ODOL D UR]QHVOL GUå�

NRYRX SROpYNX� 3DQt 6êNRURYi QiP S�LSRPQ�OD� NGH

MVPH FKRGLOL S�HGHãOêFK ãHVW QRYRURþQtFK SRFKRG$�

3R�DGDWHOHP D VSRQ]RUHP SRFKRGX MH 6'+ 2VHOFH�

+ODYQtP VSRQ]RUHP SDN 0DVRNRPELQiW 3tVHN ]DVWRX�

SHQê SDQHP 0RWHM]tNHP� 3RFKRG S�LSUDYLO SDQ 3DQXã�

ND D -LUND� 9�WãLQD SRFKRGXMtFtFK E\OD ] 2VHOHF D .R�

WRXQ�� 3UYQ� VH ]DSRMLOL L REþDQp 3RGK$�t� 1HMVWDUãtP

~þDVWQtNHP E\O SDQ âRWROD V S�tWHON\Qt ] 1HSRPXND�

.UiVQ� MVPH VH SURãOL� SRS�iOL VL KRGQ� ]GUDYt D ãW�VWt

GR QRYpKR URNX D Y NOLGX VH UR]HãOL�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH
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1D S�HORPX URNX VH VHãOL REþDQp D FKDOXSi�L S�HG

2EHFQtP ~�DGHP Y 2VHOFtFK� DE\ VL SRS�iOL YãH QHMOHSãt

D KRGQ� ]GUDYt GR QRYpKR URNX� %\O S�LSUDYHQ S�tSLWHN

D QD ]DK�iWt L VYD�HQp YtQR� 1HFK\E�O DQL RK�RVWURM D

QHMY�Wãt RGP�QRX SUR þOHQ\ ]DVWXSLWHOVWYD E\OR� åH RE�

þDQp S�LãOL D E\OL YHOPL VUGHþQt�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH
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9]KOHGHP N WRPX� åH VH QD QiV REUDFHMt VWiOH

REþDQp RKOHGQ� Y\MDVQ�Qt ]P�Q YH ]GUDYRWQt

SpþL QD 1HSRPXFNX RG �� ��� ���� S�HGNOiGi�

PH RS�WRYQ� S�HKOHG QHMG$OHåLW�MãtFK WHOHIRQ�

QtFK þtVHO�

9 S�tSDG� RKURåHQt åLYRWD YROHMWH ���� FRå MH

U\FKOi ]iFKUDQQi VOXåED 9OþLFH�

9 S�tSDG�� åH QHQt RKURåHQ åLYRW D PiWH PRå�

QRVW GRVWDW VH GR RUGLQDFH 5=6 9OþLFH� P$åHWH

Y\XåtW VOXåHE OpND�H Y W�FKWR RUGLQDþQtFK KRGL�

QiFK�

3RQG�Ot Då SiWHN ����� ± ����� KRGLQ

6RERWD Då QHG�OH SRS�tSDG� VYiWHN ���� Då �����

KRGLQ�

9 S�tSDG�� åH QHQt RKURåHQ åLYRW D FKFHWH�

DE\ 9iV OpND� QDYãWtYLO YROHMWH GLVSHþLQN QiYãW�Y�

Qt VOXåE\ Y 3O]QL ��� ��� ���� �UNQ�
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)LQDQFRYiQt E\OR ] þiVWL ] LQYHVWLþQtKR ~Y�UX� þiVW

SURVW�HGN$ EXGH SRVN\WQXWD ] 2SHUDþQtKR SURJUDPX

6WiWQtKR ]HP�G�OVNpKR LQWHUYHQþQtKR IRQGX D ]E\WHN

MVPH ILQDQFRYDOL ] YODVWQtFK ]GURM$�

3�LSRMHQp IRWR MH ] GRE\ YêVWDYE\� 9 Q�NWHUpP

] QiVOHGXMtFtFK þtVHO .DVHMRYLFNêFK QRYLQ VH R SUR�

YR]X YH VWiML �QDVNODGQ�QR ����������� UR]HStãL

SRGUREQ�ML�

,QJ� )UDQWLãHN 6('/È.� S�HGVHGD S�HGVWDYHQVWYD
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=DVWXSLWHOVWYR REFH +UDGLãW� QD VYpP SRVOHGQtP ]DVHGiQt VFKYiOL�

OR W\WR þiVWN\�

����� .þ QD MHGQRKR REþDQD V WUYDOêP SRE\WHP Y REFL +UDGLãW�

����� .þ QD MHGHQ WUYDOH QHRE\GOHQê REMHNW Y REFL +UDGLãW��

0tVWQt SRSODWHN ]D RGSDG\ MH Y\ããt QHå Y PLQXOpP URFH D GR MHKR

YêãH VH S�HGHYãtP SURPtWOR ]YêãHQt FHQ QDIW\� SRSODWNX ]D XORåHQt

RGSDGX QD VNOiGFH� ]YêãHQt '3+ ] �� QD ��� D GOXåQi þiVWND ]D

OLNYLGDFL RGSDG$ ]H VWUDQ\ REþDQ$ REFH ]D URN �����

3ODWED ]D OLNYLGDFL RGSDG$ E\OD VWDQRYHQD IRUPRX PtVWQtKR SR�

SODWNX� WR ]QDPHQi� åH MHM O]H Y\PiKDW VRXGQt H[HNXFt� %RKXåHO L

Y QDãt REFL VH QDãOR Q�NROLN REþDQ$� NWH�t QHUHVSHNWXMt Y\KOiãNX REFH

D SRSODWHN QHPDMt GRVXG XKUD]HQ� 2EþDQp E\ VL P�OL XY�GRPLW� åH

REHFQt ~�DG� NWHUê QHY\EHUH VYp SRSODWN\� RKURåXMH FKRG FHOp REFH�

QHER" SRUXãLO UR]SRþWRYRX Ni]H�� 3UR REHF WR ]QDPHQi ]WUiWX PRå�

QRVWL ]tVNiQt VWiWQtFK GRWDFt YH YãHFK REODVWHFK�

3RþtQDMH P�VtFHP þHUYHQFHP ����� O]H GR S\WO$ QD SODVWRYê RG�

SDG Y\KD]RYDW L 7(75$ ± 3$&.29e REDO\� WM� NUDELFH RG POpND�

YtQD� GåXV$ DWS�� NWHUp VYR]RYi ILUPD QD VYp OLQFH EXGH GRW�L�RYDW�

1HPXVtPH VQDG DQL S�LSRPtQDW� åH REDO\ E\ P�O\ EêW Y\P\Wp �]YOiã"

RG POpND� ���

7�P REþDQ$P� NWH�t SRFWLY� W�tGt RGSDG� E\FKRP FKW�OL SRG�NR�

YDW� 'tN\ W�tG�Qt RGSDG$ VH GR QDãt REFH� NWHUi MH ]DSRMHQD GR V\VWp�

PX (.2�.20� YUDFt SHQt]H D GtN\ QLP E\ VH PRKO SRSODWHN

Y S�tãWtFK OHWHFK VQLåRYDW�

9\EtUiQt SRSODWNX ]D RGSDG\�

3RSODWHN Y KRWRYRVWL EXGH Y\EtUiQ QD 2EHFQtP ~�DG� Y +UDGLãWL

RG �������� GR ����������

9 %H]G�NRY� EXGH WHQWR PtVWQt SRSODWHN Y\EtUDW SDQ 3DYHO 1RYiN�

E\WHP %H]G�NRY þS� ��� VWHMQêP ]S$VREHP MDNR Y PLQXOêFK OHWHFK�

3R XKUD]HQt SRSODWNX REGUåt REþDQp UHJLVWUDþQt ]QiPNX QD SRSHO�

QLFL� 2EþDQp� NWH�t QHPDMt SRSHOQLFL� QHER VH MHMLFK QHPRYLWRVW QD�

FKi]t PLPR LQWUDYLOiQ REFH� REGUåt � NXV$ S\WO$ QD RGSDG V ORJHP

VYR]RYp ILUP\ ]GDUPD� 'DOãt S\WOH QDG WHQWR VWDQRYHQê OLPLW VL MLå

PXVt REþDQ S�LNRXSLW�

3RSODWHN MH PRåQR XKUDGLW WDNp S�HYRGQtP S�tND]HP QHER SRãWRY�

Qt VORåHQNRX� 9 WRPWR S�tSDG� MH QXWQê NRQWDNW V REHFQtP ~�DGHP�

NWHUê VG�Ot þtVOR ~þWX D YDULDELOQt V\PERO SODWE\� SRS�� O]H Y\]YHG�

QRXW QD REHFQtP ~�DG� VORåHQNX�
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6 SRSODWNHP ]D RGSDG EXGH VRXþDVQ� Y\EtUiQ L SRSODWHN ]H SV$�

9êãH SRSODWNX ]D SVD ]$VWiYi QH]P�Q�QD� WM� ���� .þ QD MHGQRKR SVD�

0DMLWHO SVD MH SRYLQHQ QDKOiVLW QD 2EHFQtP ~�DG� +UDGLãW� NDåGpKR

SVD L ãW�Q�� 3RSODWHN VH SODWt RG � P�VtF�

$OåE�WD 7(6$�29È� SUDFRYQLFH 2Ò +UDGLãW�
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'QH ���������� GRãOR QD 2EHFQt ~�DG +UDGLãW� Ä2]QiPHQt R S�H�

UXãHQt GRGiYN\ HOHNW�LQ\ GQH ���������³� 7RWR R]QiPHQt E\OR QDWROLN

QHVUR]XPLWHOQ� QDSVDQp� åH MVPH ] Q�KR XVRXGLOL� åH S�HUXãHQt GRGiY�

N\ HOHNW�LQ\ ��������� EXGH SRX]H YH VSiGRYp REFL =DKRUþLþN\�

3URWR SURVtPH REþDQ\ REFH +UDGLãW� ]D SRFKRSHQt D RPORXYiPH

VH ]D Y]QLNOê SUREOpP� NWHUê QHE\O XþLQ�Q ] QHGEDORVWL DQL ]iP�UQ��

'�NXMHPH ]D SRFKRSHQt�

3HWU %5$81� VWDURVWD REFH +UDGLãW�
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2]QDPXMHPH REþDQ$P� åH MH PRåQp RS�W

Y\XåtW VFKUiQN\ SUR NRPLQtND� =SUiYX O]H YKR�

GLW GR EtOp SODVWRYp VFKUiQN\ XPtVW�Qp QD GYH�

�tFK ]HYQLW� UDGQLFH Y .DVHMRYLFtFK� 'OH GRKRG\

V SDQHP 3DODFNêP EXGH VFKUiQND Y\EtUiQD MH�

GHQNUiW ]D P�VtF� 9 S�tSDG�� åH FKFHWH QiYãW�YX

GRPOXYLW RVREQ�� YROHMWH SDQD 3DODFNpKR QD WH�

OHIRQQtP þtVOH ��� ��� ��� QHER ��� ��� ����

�UNQ�
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�� OHW )UDQWLãHN /8.Èâ 'RåLFH

�� OHW $QQD â,0#1.29È .DVHMRYLFH

�� OHW -DUPLOD 92�Ëâ.29È .DVHMRYLFH

-RVHI 6/(=È. +UDGLãW�

�� OHW 6WDQLVODY )/$&+6 .DVHMRYLFH

$QQD â,0#1.29È 5DGRãLFH

5$åHQD .5(-ý29È +UDGLãW�

�� OHW -DUPLOD â2//29È .DVHMRYLFH

-L�LQD 3(&+29È 2VHOFH

�� OHW -L�LQD &+/$1'29È +UDGLãW�

�� OHW 0LODGD .5$72&+9Ë/29È .DVHMRYLFH

�� OHW -LQG�LFK .5$)7 .DVHMRYLFH

0DULH 0$728â.29È 6WDUê 6PROLYHF

�� OHW 0LODGD 0,ý$129È .DVHMRYLFH

=GHQ�N â,3$7.$ .ODGUXEFH

0DULH +,/È.29È .DVHMRYLFH

âW�SiQ %5(-&+$ 6WDUê 6PROLYHF

0DULH /$'0$129È .RWRX�

�� OHW -L�LQD â,0È�29È äLYRWLFH

�� OHW -RVHI 68'$ .DVHMRYLFH

9iFODY �Ë+$ .DVHMRYLFH

+HOHQD 9(-3867.29È .DVHMRYLFH

-DUPLOD 92�Ëâ.29È .DVHMRYLFH

5$åHQD 0$728â.29È 6WDUê 6PROLYHF

�� OHW %RåHQD &+È529È �HVDQLFH

.DUHO 0�&+85$ .DVHMRYLF

9iFODY '51(. ÒMH]G

0DULH $8*867,129È =DKRUþLþN\

�� OHW %RåHQD +25$/29È .DVHMRYLFH

0DULH +8/$ý29È .DVHMRYLFH

9iFODY )58+$8) 0ODGê 6PROLYHF

%ODåHQD =28%.29È .RWRX�

�� OHW -DURVODY '$5'$ .DVHMRYLFH

0LORVODYD 6/28329È 6WDUê 6PROLYHF

�� OHW 0DULH %28â29È .DVHMRYLFH

%RKXVODYD 7#029È 6WDUê 6PROLYHF

0DULH %5$8129È %H]G�NRY

�� OHW 0DULH .28%.29È .DVHMRYLFH

-RVHI 9,.725$ .DVHMRYLFH

.DUHO 7é& .DVHMRYLFH

-RVHI 720Èâ(. 'RåLFH

�� OHW =GH�ND 6('/Èý.29È .DVHMRYLFH

=GH�ND -('/,ý.29È .DVHMRYLFH

-RVHI .5(-ýË 0ODGê 6PROLYHF

�� OHW 0DULH 027(-=Ë.29È .DVHMRYLFH

-L�t .29$�Ë. 'RåLFH

0LURVODY -È5$ 1RYi 9HV

�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�		

����������	
�
�������
�	���


���������	�
��������������
������������������������������������
3RþHWQt VWDY G$VWRMQtN$� SRGG$VWRMQtN$ D PXåVWYD X EULJiG\

S�HViKO ���� PXå$� 1D SRG]LP E\OD EULJiGD RGYHOHQD GR YQLW�

UR]HPt� NGH SRGVWRXSLOD LQWHQ]LYQt WDQNRYê YêFYLN ]SUYX QD

DQJOLFNêFK WDQFtFK &UXVDQGHU� SDN QD DPHULFNêFK 6KHUPDQHFK

D SR]G�ML QD QRYêFK DQJOLFNêFK WDQFtFK W\SX &URPZHOO� &HOi

S�WLþOHQQi SRViGND PXVHOD RYOiGDW VW�HOEX ] NXORPHWX D YHOLWHO

WDQNX PLPR WR PXVHO XP�W WDQN �tGLW� VW�tOHW ] G�OD D REVOXKRYDW

Y\VtODþNX�

8å RG 1RYpKR URNX ���� VH GR 9HONp %ULWiQLH GRSUDYRYDOR

] 86$ YHONp PQRåVWYt YiOHþQpKR PDWHULiOX� FRå E\OR QHNODP�

QêP ]QDPHQtP� åH VH GDWXP LQYD]H GR )UDQFLH EOtåt� %ULJiGD

VWiOH SRNUDþRYDOD YH YêFYLNX� DþNROLY 9UFKQt YHOHQt V QDVD]H�

QtP QDãLFK MHGQRWHN GR SUYQt YOQ\ Y\ORG�Qt QHSRþtWDOR� SRQ��

YDGå SRYHO\ S�L YêFYLNX E\O\ Y\GiYiQ\ Y þHVNpP MD]\FH D Y

S�tSDG� Y�WãtFK ]WUiW G$VWRMQtN$ Y ERML E\ QDãL YRMiFL DQJOLFNêP

SRYHO$P QHUR]XP�OL�

9 NY�WQX VH EULJiGD S�HVXQXOD GR MLKRYêFKRGQtKR 6NRWVND�

NGH VH FYLþLOD Y RVWUp VW�HOE� ] WDQNRYêFK G�O QD SRK\EOLYp FtOH�

%RMRYi SRKRWRYRVW E\OD Y\KOiãHQD �� þHUYQD� NG\ LQYD]H ]DþDOD�

=DþiWNHP VUSQD� NG\ VH 6SRMHQFL MLå QD GRE\WpP ~]HPt YH

)UDQFLL SHYQ� XFK\WLOL D SRPLQXOR QHEH]SHþt� åH EXGRX ]DKQiQL

]S�W GR PR�H� QiVOHGRYDO S�HVXQ EULJiG\ GR DQJOLFNêFK S�tVWD�

Y$� NGH E\OD ��� VUSQD QDORG�QD D QiVOHGQ� ]DþiWNHP ]i�t Y\OR�

G�QD Y 1RUPDQGLL Y SRþWX ���� PXå$� ÒWYDU\ E\O\ VRXVW�HG�Q\

]D IURQWRX X P�VWD )DODLVH� Y MHKRå RNROt ]$VWDO\ RENOtþHQ\ SU�

FKDMtFt þiVWL Q�PHFNp DUPiG\� NWHUp MLå QHVWDþLO\ YþDV XVWRXSLW�

%ULJiGD S�HEtUDOD GDOãt WDQN\ L YiOHþQê PDWHULiO D GRNRQþR�

YDOD YêFYLN SRGOH SRVOHGQtFK SR]QDWN$ ] WDQNRYêFK VW�HWQXWt�

=DþiWNHP �tMQD VH S�HVXQXOD REOpKDW S�tVWDY 'XQNHUTXH� NGH

SRViGNX WYR�LOR �� ��� 1�PF$� ýV� YRMVNR SRVtOLO\ ~WYDU\ IUDQ�

FRX]VNp DUPiG\� DOH FHONRYê SRþHW REOpKDMtFtFK E\O PHQãt� QHå

SRþHW REOpKDQêFK� 3URWR QHE\OR ~NROHP S�tVWDY GREêW� DOH QHS�t�

WHOH� NWHUpKR VWHMQ� þDVHP þHNDOD NDSLWXODFH� MHQ GUåHW Y RENOtþH�

Qt� 1�PFL� DE\ REOpKDMtFtP FR QHMYtFH ]QHVQDGQLOL REOpKiQt D V

WtP VSRMHQp SU$]NXPQp DNFH� FHOp RNROt ]DWRSLOL PR�VNRX YRGRX

WtP ]S$VREHP� åH ]D S�tOLYX ]YHGOL VWDYLGOD ]G\PDGHO D ]D RGOL�

YX MH QDRSDN VSXVWLOL� 9RGD ]H VtW� NDQiO$ ]DSODYLOD VNRUR FHOp

RNROt Då QD Y\YêãHQp ~VHN\�

�� þV� WDQNRYê SUDSRU� MHKRå VRXþiVWt E\OD L �� WDQNRYi URWD�

NWHURX MVPH Y U� ���� S�LYtWDOL Y .DVHMRYLFtFK ��� URWD P�OD VWD�

QRYLãW� Y äLYRWLFtFK D �� URWD YH /Qi�tFK� ]DXMDO SRVWDYHQt Y

SUYQt OLQLL QD YêFKRGQtP N�tGOH� QDSUDYR RG SRE�Håt VH UR]PtVWLO

PRWRUL]RYDQê SUDSRU� 3�HGP�WHP þLQQRVWL QDãLFK ~WYDU$ E\OD

SU$]NXPQi þLQQRVW� þDVWR VSRMHQi V S�HVW�HONDPL S�L ]tVNiYiQt

]DMDWF$ D S�L KOtGNRYiQt S�HG QHS�iWHOVNêPL S�HGVXQXWêPL VWD�

QRYLãWL�

�SRNUDþRYiQt S�tãW�� �NiI�
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0DULH ý(59(1È� 0ODGê 6PROLYHF

QDUR]HQD ��� ��� ����

7RPiã 1<,5,� .DVHMRYLFH

QDUR]HQ ��� ��� ����

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

$QQD .!,9$1&29É� .DVHMRYLFH

QDUR]HQD ����� ]HP"HOD ��� ��� ����

0DULH -,!,1&29É� .ODGUXEFH

QDUR]HQD ����� ]HP"HOD ��� ��� ����

=GH�ND 6/(=É.29É� .DVHMRYLFH
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SRNUDþRYiQt ] PLQXOpKR þtVOD

������	9�D���<�
���=5�$������
5DN\ MDNR ODK$GNRYê SRNUP MHGOL WHKG\ MHQ WL� NWH�t

P�OL Q�MDNRX ]NXãHQRVW V IUDQFRX]VNRX NXFK\Qt � ]SUD�

YLGOD ãOHFKWD� 3�L VYDWE� SDQD 9LOpPD ] 5RåPEHUND V

$QQRX 0DULt %iGHQVNRX Y ýHVNpP .UXPORY� URNX

���� VH YHGOH PQRKD MLQêFK SRWUDYLQ VSRW�HERYDOR ����

NRS þLOL ��� ��� UDN$�

%�åQt OLGp VH UDN$ EiOL D ãWtWLOL VH MLFK� 9 URFH ����

Y\ãOR Y -LQG�LFKRY� +UDGFL QDMHYR� åH ]GHMãt KRVWLQãWt MH

YD�t FKXGêP VWXGHQW$P MH]XLWVNp NROHMH� %\O ] WRKR

VNDQGiO� NWHUê VH �HãLO QD PtVWQt UDGQLFL� +RVWLQãWt VH

EUiQLOL� åH MGH R SRWUDYX FKXGêFK� UHNWRU MH QDSDGDO� åH

WtP VYiG�Mt VWXGHQW\ N SLWt�

9 ��� VWROHWt VH UR]YLQXO Y 1�PHFNX� 3ROVNX D 3REDO�

Wt YêYR] UDN$ GR 3D�tåH� 8 QiV VH REMHYXMt SUYQt ]PtQN\

R FHQ� UDN$ Y FHQtFtFK WUåQLF ] NRQFH ��� VWROHWt� 3UYQt

UHFHSW\ QD ~SUDYX UDN$ Y þHVNp P�ã"DQVNp NXFK\QL XYi�

Gt Då Y ��� VWRO� 0DJGDOpQD 'REURPLOD 5HWWLJRYi� 1D S��

UDFL VH VPHWDQRYRX RPiþNRX� QHER UDFL ÄIDãtURYDQt³ V

NDUILROHP�

'R SURVSHUXMtFtKR ORYX D REFKRGX V UDN\ ]DViKO ]Oê

KRVW� UDþt PRU� 3URSXNO Y URFH ���� Y MLKR]iSDGQt )UDQ�

FLL� =D GYD URN\ MLå E\OR QiND]RX ]DVDåHQR -LåQt 1�PHF�

NR D +RUQt 5DNRXVNR� NGH UDFL ]FHOD Y\K\QXOL� 5RNX

���� SURQLNO PRU GR 3ROVND� ]DViKO 9êFKRGQt 3UXVNR D

FHOê %DONiQ�

9 QDãLFK ]HPtFK PRU UDN$ �iGLO Y OHWHFK ���� �

����� 3DWRORJRYp ]MLVWLOL� åH VH MHGQi R SOtV�RYp D Y SR�

NURþLOHMãtP VWiGLX Wpå R EDNWHULiOQt RQHPRFQ�Qt� 0RU

SRVWRXSLO Då GR 5XVND D QD ]iSDGQt 6LEL�� 1HPRF E\OD

GR (YURS\ ]DYOHþHQD V GRYiåHQêPL UDN\� 1LNGR YãDN

QHY\SiWUDO RGNXG� .ROHP URNX ���� VH XNi]DOR� åH þiVW

UDN$ PRU S�HåLOD� 6QDG ]tVNDOL MLVWRX LPXQLWX� Mtå VH S�t�

URGD GRNi]DOD V UDþt NDWDVWURIRX Y\SR�iGDW�

2 WRP QiP NOXN$P QHE\OR QLF ]QiPR� 1D SRþiWNX

YiON\ QiP E\OR NROHP �� URN$ D VYRX �HKROL SDViþN$

NUDY MVPH QHEUDOL WUDJLFN\� 5\ERORY QHER FK\WiQt UDN$

E\OR MHQ MHGQtP ] PRåQêFK ]SHVW�HQt� ýDVWR MVPH VH

W�PWR þLQQRVWHP Y�QRYDOL�

1D ]NUYDYHQRX QiYQDGX� ]SUDYLGOD åiEX� VH UDFL YU�

KDOL MDNR GLYt� 'DOL VH VQDGQR Y\WiKQRXW L V QiYQDGRX�

6DPLþN\� NWHUp P�OL SRG RFiVNHP FKXFKYDOHF YDMtþHN�

QHER Q�NG\ Xå KRXIHN PDOêFK UiþDW MVPH EH] ~MP\

YUDFHOL GR YRG\� 6WHMQ� WDN PDOê GRURVW� 9HONp UDN\

MVPH RSHNOL QD åKDYpP XKOt GR þHUYHQD D ]DþDO KR�

GRNYDV� %êYDOD WR VNXWHþQ� Y$Q� L FKX" QHRSDNRYDWHOQi�

7�HEDåH VL WDN SRþtQDOL QD /RPQLFL FHOp JHQHUDFH

QDãLFK S�HGFK$GF$ N ]iQLNX UDN$ WR QHYHGOR� 3RWRN E\O

VWiOH SOQê åLYRWD� 0�O ãW�VWt� åH ]GH QHE\O åiGQê ]GURM

]QHþLVW�Qt� .DWDVWURIRX E\OR Då Y\EDJURYiQt QRYpKR

�HþLãW� D QDS�tPHQt SRWRND SRþiWNHP ãHGHViWêFK OHW Y

VRXYLVORVWL V SURYiG�QêPL SU$]NXPQêPL YUW\ QD XUDQ D

]ODWR D RGWpNDMtFt PRþ$YND ] NUDYtQD Y 5DGRãLFtFK� 0L�

PR ]DVDåHQê ~VHN åLOL SRNRMQ� GiO�

1D YHONêFK WRFtFK P�OL UDFL VP$OX� 3UR ]QHþLVW�Qt

SU$P\VORYêPL VSODãN\ VH Xå GR QLFK UDFL� DQL SR S�HNR�

QiQt PRUX QHYUiWLOL� 9H GUXKp SRORYLQ� GYDFiWpKR VWROHWt

GRViKOR ]DPR�HQt �HN YUFKROX� 0LPR MLQp L ]DYHGHQtP

DXWRPDWLFNêFK SUDþHN GR YãHFK GRPiFQRVWt� 7HSUYH

VRXþDVQê WUHQG EXGRYiQt þLVWtUHQ RGSDGQtFK YRG SRGSR�

URYDQê VWiWHP L HYURSVNRX XQLt P$åH ]QDPHQDW� åH X QiV

RS�W QDMGRX SURVWRU N åLYRWX ]QRYX L UDFL� 3UYQt S�tNODG\

MHMLFK YêVN\WX Y Q�NWHUêFK PtVWHFK WRPX QDVY�GþXMt�

�SRNUDþRYiQt S�tãW�� .DUHO .$%È71Ë.

�������	�
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.DãSDU� 0HOLFKDU� %DOWD]DU� MVRX MPpQD W�t NUiO$� PiJ$� MHå VH

S�LãOL SRNORQLW PDOpPX -HåtãNRYL GR %HWOpPD� 3DPiWND VYDWêFK 7�t

NUiO$ S�LSDGi QD �� OHGQD� 7tPWR GQHP ]iURYH� Y �tPVNRNDWROLFNp

FtUNYL NRQþt GRED YiQRþQt D ]DþtQi GDOãt OLWXUJLFNp PH]LGREt�

2 WRP� NGR E\OL RQ\ W�L SRVWDY\� NWHUp VH S�LãO\ NODQ�W -HåtãNRYL

GR %HWOpPD� VH PQRKR QHYt D ]PL�XMH VH R QLFK MHQ YHOPL PDOp

PQRåVWYt StVHPQêFK SUDPHQ$� 9 QRYR]iNRQQtFK HYDQJHOLtFK StãH

R W�HFK NUiOtFK SRX]H 0DWRXã� 'DOãt LQIRUPDFH S�LQiãHMt W]Y� DSR�

NU\IQt HYDQJHOLD D VW�HGRY�Np OHJHQG\� 3RGOH GRFKRYDQêFK SUDPH�

Q$ VH SUiY� W�L NUiORYp� PXGUFRYp� PiJRYp ] 9êFKRGX Y\GDOL ]D

KY�]GRX� NWHUi MLP XNi]DOD FHVWX GR %HWOpPD� 7tPWR DNWHP E\OR

YãHP QiURG$P VY�WD R]QiPHQR QDUR]HQt 6\QD %RåtKR ± -HåtãH

1D]DUHWVNpKR�

.ROLN YH VNXWHþQRVWL NODQtFtFK VH SRVWDY E\OR� MDNi E\OD MHMLFK

MPpQD D MDNp P�O\ YH VSROHþQRVWL SRVWDYHQt QHYtPH� 6 R]QDþHQtP

W�FKWR SRVWDY MDNR ÄNUiORYp³ VH YH VYêFK N�HV"DQVNêFK VSLVHFK

] S�HORPX �� D �� VWROHWt ]PL�XMH Då FtUNHYQt RWHF 7HUWXOLiQ� �HFNê

FtUNHYQt P\VOLWHO 2ULJHQHV ]DVH MDNR SUYQt StãH� åH NUiORYp E\OL

FHONHP W�L� 7HSUYH StVHPQp SUDPHQ\ ] �� VWROHWt XYiGt MPpQD NUiO$

± .DãSDU� 0HOLFKDU D %DOWD]DU� 6W�HGRY�Ni OHJHQGD EHUH YãHFKQ\

W\WR G�tY�Mãt ~GDMH ]D ]FHOD VDPR]�HMPp D QHERMt VH WROLN VWURKp

]SUiY\ UR]ãt�LW R GDOãt GHWDLO\� 1HRSRPtMt DQL IDNW� åH NUiORYp RE�

GDURYDOL -HåtãND ]ODWHP� P\UKRX D NDGLGOHP� FRå E\O\ QD WHKGHMãt

GREX YHOLFH GUDKp S�HGP�W\� NWHUp REY\NOH GRVWiYDOL NUiORYp þL

MLQp VSROHþHQVN\ Y\VRFH SRVWDYHQp RVRE\� 7DNp R]QDþHQt W�L NUiOR�

Yp P�OR URYQ�å VY$M VNU\Wê Yê]QDP� ýtVOLFH W�L P�OD QDS�� V\PER�

OL]RYDW W�L þiVWL WHKG\ ]QiPpKR VY�WD ± (YURSX� $VLL D $IULNX� 9H

VW�HGRY�NX SRþHW W�L SRVORXåLO N REUD]QpPX Y\MiG�HQt SRG�t]HQRVWL

VH VY�WVNp PRFL FtUNHYQt DXWRULW��

3UR FtUNHY Pi VYiWHN 7�t NUiO$ MHãW� GDOãt YHONê Yê]QDP�

9 WHQWR GHQ VL N�HV"DQp S�LSRPtQDMt ]i]UDþQp QRYR]iNRQQt SURP��

Q�Qt YRG\ YH YtQR QD VYDWE� Y .iQL JDOLOHMVNp D -Håtã$Y N�HVW�

= RVWDWQtFK ~NRQ$ S�LSDGDMtFtFK QD WHQWR GHQ QHO]H RSRPHQRXW

VY�FHQt W�tNUiORYp YRG\� VROL� N�tG\ D NDGLGOD D QiVOHGQp åHKQiQt

RE\GOt V MHMLFK SRPRFt� 2G ��� VWROHWt REFKi]HO NQ�] VSROHþQ�

V PLQLVWUDQW\� NRVWHOQtNHP D PtVWQtP NDQWRUHP S�tE\WN\ OLGt� NWHUp

NURSLO VY�FHQRX YRGRX� HYHQWXHOQ� Y\NX�RYDO NDGLGOHP D QD GYH�H

SVDO SRVY�FHQRX YRGRX SRþiWHþQt StVPHQD MPHQ W�t NUiO$ ±

.�0�%�

.URP� FtUNHYQtKR SURVW�HGt SDW�LO MLå YH VW�HGRY�Np VSROHþQRVWL

VYiWHN 7�t NUiO$ N YHOLFH REOtEHQêP ]HMPpQD PH]L RE\þHMQêP OL�

GHP� . WHKG\ UR]ãt�HQêP ]Y\N$P SDW�LOR QDS�� FKR]HQt FKODSF$

V KY�]GRX� NWH�t ]StYDOL OLGRYp StVQ� V YiQRþQt WHPDWLNRX� 2EGRE�

Q� MDNR R âW�GUpP YHþHUX OLGp R 7�tNUiORYpP GQL OLOL RORYR� SRXãW��

O\ VNR�iSN\ R�HFK$ V KR�tFtPL VYtþNDPL� G�YþDWD VL RPêYDOD SOH"

VQ�KHP DWS� 6 S�tFKRGHP MH]XLW$ GR ýHFK Y GRE� EDURND VH ]GH

UR]ãt�LOR NRQiQt W]Y� W�tNUiORYêFK KHU� 9 Q�NWHUêFK REODVWHFK VH

þiVW SUYN$ ] W�FKWR GLYDGHOQtFK S�HGVWDYHQt GRFKRYDOD Då GR GQHã�

Qt GRE\� 7DNp MLå YêãH ]PtQ�Qi W�tNUiORYi YRGD D N�tGD P�OD

Y OLGRYpP SURVW�HGt YHONê� ]HMPpQD PDJLFNê Yê]QDP� 7�tNUiORYRX

N�tGRX VH QHMHQ SVDO QDG YFKRGRYp GYH�H QiSLV .�0�%� DOH VY�FH�

Qi N�tGD VH QDS�� S�LGiYDOD GR NUPHQt GRE\WþDW$P� DE\ MH FKUiQLOD

S�HG XKUDQXWtP QHER VH SRXåtYDOD Y þHUQp PDJLL S�L KOHGiQt SRNOD�

G$� 7�tNUiORYi YRGD ]DVH V\PEROL]RYDOD åLYRW D þLVWRWX� .URP�

WRKR� åH VH YRGRX N�WLOR� Y OLGRYpP SURVW�HGt KRVSRGi�L WRXWR YR�

GRX NURSLOL VWURP\� DE\ MLP S�LQHVO\ ~URGX� RE\GOt D KRVSRGi�VNi

VWDYHQt� DE\ VH MLP Y\KQXOR QHãW�VWt D RKH�� .URSLO\ VH URYQ�å ~O\

D VWXGQ\� .DåGê þOHQ GRPiFQRVWL VL N XFKRYiQt SHYQpKR ]GUDYt

GiYDO PDOê GRXãHN VY�FHQp W�tNUiORYp YRG\ D GRPD VH Y ODKYLþFH

S�HFKRYiYDOR PDOp PQRåVWYt WpWR YRG\ SR FHOê URN� $þNROLY VH

] W�tNUiORYêFK OLGRYêFK WUDGLF GRFKRYDO GR GQHãQt GRE\ MHQ MHMLFK

PDOê ]ORPHN� SDW�t Y Q�NWHUêFK QDãLFK REODVWHFK SURFKi]HQt W�tNUi�

ORYêFK SU$YRG$ YHVQLFHPL� ]StYiQt YiQRþQtFK StVQt D NROHGRYiQt

NH VWiOH REOtEHQêP ]Y\N$P� âW�SiQND /g))(/0$1129È
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0�VtF SURVLQHF E\O YHOPL SHVWUê� 9ãH ]DþDOR þLQQRVWPL S�tPR

þHUWRYVNêPL� '�WL VWDY�O\ SHNOR� Y\UiE�O\ PDVN\� KUiO\ þHUWRYVNp

KU\� NUHVOLO\ þHUW\� XþLO\ VH EiVQLþN\ D StVQLþN\ SUR 0LNXOiãH� 3�LãOL

QHMHQ þHUWRYVN\ Y\SDGDMtFt þHUWL� DOH L 0LNXOiã D $QG�Op� $ SURWRåH

Y WX FKYtOL E\O\ YH ãNROFH YãHFKQ\ G�WL KRGQp� þHUWL åiGQp QHRGQHVOL

ED QDRSDN� YãHFKQ\ E\O\ REGDURYDQp þHUWRYVNêP SHUQtNHP D PLNX�

OiãVNêPL GREURWDPL�

3�HGYiQRþQt þDV E\O WDG\ D V QtP L VSROHþQp VGtOHQt YãHKR� FR

N 9iQRF$P SDW�t ± ]GREHQt W�tG� YêURED GiUN$ D YiQRþQtFK R]GRE�

]S�Y NROHG� þWHQt YiQRþQtFK SRKiGHN� Y\SUiY�Qt R EHWOpP�� ]GREHQt

VWURPHþNX� RFKXWQiYiQt FXNURYt D VSRXVWD GDOãtFK S�tMHPQêFK þLQ�

QRVWt� S�L NWHUêFK WR YiQRþQt W�ãHQt U\FKOH XWtNDOR� $ NG\å Y NDåGp

W�tG� VWiO QD]GREHQê VWURPHþHN� QD VWROHFK YiQRþQt VYtFQ\ D ]D GYH��

PL NUDELFH V GiUN\� QHEUiQLOR QLF� DE\ ]D]YRQLO ]YRQHþHN D S�LãHO

ãNRONRYVNê -HåtãHN� 3�HNYDSHQt� UDGRVW D QHY��tFt REOLþHMH Y\VW�tGDO

GXFK ]YtGDYRVWL D G�WL QDGãHQ� UR]EDORYDO\ MHGHQ GiUHN ]D GUXKêP�

2GSROHGQH S�LãOL L URGLþH� NWHUp G�WL SRW�ãLO\ YiQRþQtP Y\VWRXSH�

QtP D YODVWQRUXþQ� Y\UREHQêP GiUHþNHP�

9 GDOãtFK GQHFK G�WL SOQ� XåtYDO\ QRYp KUDþN\ D W�ãLO\ VH QD WRKR

GUXKpKR -HåtãND SURWRåH� Ä 8 QiV GRPD EXGH XUþLW� FKRGLW MHãW� MHGHQ

-HåtãHN � 7HQ GRPiFt �³�

. WRPX YãHPX GRNi]DO\ G�WL SRG YHGHQtP VYêFK XþLWHOHN S�LSUD�

YLW Y\VWRXSHQt SUR G$FKRGFH� ]D]StYDW D UHFLWRYDW S�L YtWiQt REþiQ�

N$� ]D]StYDW NROHG\ D S�HGDW GiUHþN\ Y 'RPRY� V SHþRYDWHOVNRX

�	���	���������F��	����9�
-DNi MH ]P�QD Y GRFKi]FH GR 0â G�Wt PDWHN� NWHUp

SREtUDMt URGLþRYVNê S�tVS�YHN "

2G � OHGQD� ���� ]DþDO SODWLW ]iNRQ þ� ��������

6E� 7HQWR ]iNRQ P�Qt GRVDYDGQt ]iNRQ þ� ��������

6E�� R VWiWQt VRFLiOQt SRGSR�H� 3UR PDWH�VNp ãNRO\ WR

]QDPHQi� åH G�WL PDWHN QD PDWH�VNp GRYROHQp� NWHUp

GRSRVXG PRKO\ GRFKi]HW GR PDWH�VNp ãNRO\ QHMYêãH

S�W GQ$ Y P�VtFL� EXGRX PRFL RG �� ~QRUD ���� QD�

YãW�YRYDW PDWH�VNRX ãNROX GHQQ�� PD[LPiOQ� YãDN QD

þW\�L KRGLQ\� .DUOD 6HGOiþNRYi� �HGLWHOND 0â

3�!�������!�"�6���5�
0DWH�VNi ãNROD .DVHMRYLFH G�NXMH SDQX
+UDFKRYFRYL ] .DVHMRYLF ]D GiUN\ SUR
G�WL SRG VWURPHþHN D $*52&+298

.DVHMRYLFH ² 6PROLYHF D� V� ]D YiQRþQt
VSRQ]RUVNê GDU�

0LNXOiãVNi QDGtOND Y 0DWH�VNp ãNROH Y .DVHMRYLFtFK IRWR �DE�

9\VWRXSHQt G�Wt ]H W�tG\ =DMtþN$ S�L YiQRþQt EHVtGFH IRWR �DE�

VOXåERX Y .DVHMRYLFtFK� SRS�iW ]DP�VWQDQF$P REHF�

QtKR ~�DGX D SDQt VWDURVWFH� QDYãWtYLW YiQRþQt YêVWDYX

Y ]iNODGQt ãNROH� SREDYLW VH S�L SRKiGFH GLYDGpOND

~VP�Y«

7$72 VNXWHþQRVW XND]XMH� åH WX VSRXVWX GiUN$ RG

-HåtãN$ VL XUþLW� W\ QDãH G�WL ]DVORXåLO\�

1DVWXSXMH QRYê URN D V QtP P�VtF /('(1� 9iQRþ�

Qt W�ãHQt MH ]D QiPL� S�HVWR VH X QiV YH ãNROFH W�ãtPH

GiO� 7�ãtPH VH QD ]LPQt UDGRYiQN\ D QD YãHFKQR WR�

FR QiP =,0$ S�LFK\VWi�

$OHQD %5$8129È� XþLWHOND 0â .DVHMRYLFH

0LNXOiãVNRX QDGtONX QDNUHVOLOD /XFLQND .XUFRYi

6WURPHþHN V GiUN\ QDNUHVOLOL ]OHYD )LOtSHN &KDORXSND

D 0LFKDOND +UDFKRYFRYi
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)ORUEDOLVWp QDãt ãNRO\ ~VS�ãQ� UR]HKUiOL OLJX VWDUãtFK åiN$� NWHUi

E\OD OHWRV ]DKiMHQD SUYQtP URþQtNHP Y &KRW�ãRY�� &KODSFL ]H ãHVWp

Då GHYiWp W�tG\ SRUD]LOL GUXåVWYR 'RE�DQ\ % Y\VRNR ��� D SRGREQ�

KODGFH VL SRUDGLOL L V $ PXåVWYHP ]H VWHMQpKR P�VWD �]iSDV VNRQþLO

����� 9 OL]H QiV þHNi MHãW� RVP GDOãtFK VRXSH�$ ] 3O]H�VNpKR NUDMH�

]HMPpQD 1H]Y�VWLFH� GRPiFt &KRW�ãRY� 6WRG þL äLQNRY\� NWHUp SDW�t

N IDYRULW$P VRXW�åH� /LJD VSRQ]RURYDQi PtVWQt VRXNURPRX ILUPRX VH

KUDMH V\VWpPHP NDåGê V NDåGêP D QD MD�H Y\YUFKROt Y\�D]RYDFtPL

]iSDV\ Y SOD\�RII�

3�LSRPH�PH� åH QDãL IORUEDOLVWp ] RVPp D GHYiWp W�tG\ E\OL OHWRV

~VS�ãQt L Y åiNRYVNpP WXUQDML Y %ORYLFtFK� NWHUê VH NRQDO Y OLVWRSDGX�

3RGOHKOL Då YH ILQiOH IORUEDOLVW$P ]H äLQNRY QD WUHVWQi VW�tOHQt D

Y QiVOHGXMtFtP RNUHVQtP ILQiOH VNRQþLOL SiWt� 0ODGãt åiFL ]H ãHVWp D

VHGPp W�tG\ REVDGLOL SiWp PtVWR Y RNUVNRYpP NROH� NWHUp VH NRQDOR

URYQ�å Y %ORYLFtFK�

-L�t 9RQGUXãND� XþLWHO =â .DVHMRYLFH

F-*(#�&�'&7#)'(#�)5.*=.6�)M�$#)%
=DþiWNHP SURVLQFH VH OHWRV Y SURVWRUiFK NDVHMRYLFNp ãNRO\ XVNX�

WHþQLOD WUDGLþQt SURGHMQt YêVWDYD YêWYDUQêFK SUDFt V DGYHQWQt WHPDWL�

NRX� ([SRQiW\ Y\UiE�O\ G�WL VSROHþQ� V XþLWHOL S�HYiåQ� YH YROQpP

þDVH� äiFL ] SUYQtKR VWXSQ� Y\VWDYRYDOL VStãH GHNRUDWLYQt SUiFH� QD�

S�tNODG YiQRþQt QiVW�QN\� D VWDUãt G�WL ] GUXKpKR VWXSQ� Y\URELO\ QD�

S�tNODG VYtFQ\� REUi]N\� NY�WQtN\ V XEURXVNRYRX WHFKQLNRX� QRYRUR�

þHQN\� R]GREQp ODKYH� WUDGLþQ� QHFK\E�O\ DQL SHUQtþN\ D SRGREQ��

äiFL� NWH�t QD YêVWDYX S�LVS�OL VYêPL SUDFHPL D ]DMLVWLOL L SU$E�K Yê�

VWDY\� VH PRKRX W�ãLW� åH ]D YêW�åHN ] SURGHMH SRMHGRX QD YêVWDYX

+REE\ Y NY�WQX GR ýHVNêFK %XG�MRYLF� =D S�tSUDYX YêVWDY\ YãDN

SDW�t SRG�NRYiQt WDNp SDQtP XþLWHONiP 0LORVODY� 7�tãNRYp� =GH�FH

-DGUQp� -LWFH 0DWDVRYp� NWHUp SUiFH S�LSUDYRYDO\ V G�WPL RGSROHGQH

SR Y\XþRYiQt� ] G�Wt SDN S�HGHYãtP åiN$P ] RVPp W�tG\�

-L�t 9RQGUXãND� XþLWHO =â .DVHMRYLFH

�75$ "�
� äiFL GUXKpKR VWXSQ� QDYãWtYLOL Y SURVLQFL VH VYêPL XþLWHOL

GLYDGOR Y 3�tEUDPL� NGH ]KOpGOL PX]LNiORYRX NRPHGLL 5R]YHUQê

GXFK� 3�tE�K R Y\YROiYiQt GXFK$ E\O DWUDNWLYQt QHMHQ SR KXGHEQt

VWUiQFH� DOH L GtN\ SLWRUHVNQt YêSUDY��

� '�WL ] KXGHEQtKR VRXERUX 1RWLþND YHGHQpKR SDQHP XþLWHOHP

2OG�LFKHP 2QGUXãNHP ]H =iNODGQt XP�OHFNp ãNRO\ Y .DVHMRYLFtFK

VH SRVWDUDO\ VYêPL NROHGDPL R DGYHQWQt DWPRVIpUX QD NDVHMRYLFNpP

QiP�VWt� +XGHEQt DNFH� QD NWHUp Y\VWRXSLO L VERU XþLWHOHN ]H =â

Y %ORYLFtFK� VH NRQDOD YH VW�HGX ��� SURVLQFH� '�WL ] SUYQtKR VWXSQ�

Y\GDWQ� SRGSR�LOL L EêYDOt þOHQRYp VRXERUX 1RWLþND ]H ãHVWp W�tG\�

0DOêP KXGHEQtN$P L MHMLFK XþLWHOL SDW�t SRG�NRYiQt L NY$OL YHOPL

PUD]LYpPX D REODþQpPX SRþDVt� NWHUp WHQ GHQ SDQRYDOR�

� 9iQRþQt NRQFHUW =iNODGQt XP�OHFNp ãNRO\ .DVHMRYLFH VH

NRQDO YH YHVWLEXOX ãNRO\ Y SRQG�Ot ��� SURVLQFH� �9R�

�SRNUDþRYiQt ]H VWU� �� 6(7.È1Ë '#&+2'&#
$OH MLVW� VH VKRGQX V RVWDWQtPL� åH OHWRV QD VHWNiQt

S�HFH MHQRP Q�FR FK\E�OR� 3R YãHFKQ\ S�HGFKR]t

URN\ Y\VWXSRYDO\ L G�WL Y\ããtFK URþQtN$ L åiFL KXGHE�

Qt ãNRO\� /HWRV Xå QHS�LãO\� äH E\ VH MLP QHFKW�OR

SRW�ãLW VYp EDELþN\ D G�GHþN\ Xå W�HED MHQRP WtP� åH

VH MLP QD SyGLX FKYtOL XNiåRX " &R VH Gi G�ODW� VQDG

S�LMGRX S�tãWt URN�

=EêYi MHQ SRG�NRYDW� 6QDG VL PRKX GRYROLW G�NR�

YDW L ]D YãHFKQ\ RVWDWQt� NWH�t QD VHWNiQt S�LãOL�

3RG�NRYDW YãHP S�HGVWDYLWHO$P REHFQtFK ~�DG$�

NWH�t VHWNiQt ]DMLã"RYDOL RUJDQL]DþQ� D ILQDQþQ� L

YãHP VSRQ]RU$P� G�WHP� XþLWHO$P D RVWDWQtP ~þLQNX�

MtFtP� REVOXKXMtFtPX SHUVRQiOX YþHWQ� NXFKD�HN �]D

EH]YDGQRX YHþH�L� L YãHP W�P ÄQHYLGLWHOQêP³� EH]

QLFKå E\ VH VHWNiQt QHXVNXWHþQLOR�

$ N QiP� G�tYH QDUR]HQêP� PiP SUR S�tãWt URN\

YHOLNiQVNRX SURVEX� -DNPLOH SDQt VWDURVWND ýiSRYi

]DKiMt VHWNiQt D ]DþQH Y\VWRXSHQt G�Wt� SURVtP� ]DSR�

PH�WH FKYtOL QD NOiERVHQt PH]L VHERX� 1HVPtUQ� WR

UXãt QHMHQ W\� NWH�t FKW�Mt SRVORXFKDW� DOH MH WR L QH~FWD

N G�WHP D XþLWHO$P� NWH�t YiP SUR UDGRVW Y\VWRXSHQt

S�LSUDYXMt� 9åG\" QD VG�ORYiQt VYêFK UDGRVWt L SUR�

EOpP$� QHPRFt� ]GDU$ L QH]GDU$ PiPH SDN FHOp RGSR�

OHGQH D SRGYHþHU�

7DN WHG\� GtN\ ]D NUiVQp S�HGYiQRþQt RGSROHGQH�

8å WH� VH W�ãtP QD WR S�tãWt�

$QQD &,%8/.29È� 1RYi 9HV

�!��7"������!3����8��6��$�
.G\å MVPH QD SRG]LP ���� S�LSUDYRYDOL SURJUDP

QD VHWNiQt G$FKRGF$ VSROHþQ� V PtVWQtPL ãNRODPL�

VKRGOL MVPH VH QD WRP� åH S�L GHOãtP Y\VWRXSHQt G�Wt

E\O WUDGLþQ� SUREOpP V XGUåHQtP NOLGX QD ViOH� 5R]�

KRGOL MVPH VH SURWR ]YROLW SUR WHQWRNUiW SURJUDP NUDW�

ãt D QDKUDGLOL MVPH þiVW Y\VWRXSHQt G�Wt ]H ]iNODGQt

ãNRO\ Y\VWRXSHQtP NDSHO\ =iNODGQt XP�OHFNp ãNRO\

] 1HSRPXND� S�L MHMtå SURGXNFL QHQt WDN ]QDWHOQp�

NG\å þiVW ViOX KOXþt� 9tPH� åH QHQt VQDGQp Y WDN YHO�

NpP PQRåVWYt ~þDVWQtN$ XGUåHW QDSURVWê NOLG� NG\å

QDYtF PQRKG\ GLYiFL X ]DGQtFK VWRO$ QHVO\ãt ~þLQ�

NXMtFt� 3�HVWR PXVtPH GiW ]D SUDYGX SDQt &LEXONRYp�

NWHUi YH VYpP S�tVS�YNX QDEiGi ~þDVWQtN\ S�tãWtKR

VHWNiQt N Y�WãtPX NOLGX S�L NXOWXUQtP SURJUDPX� 1HQt

RSUDYGX VQDGQp QDSRPtQDW ~þDVWQtN\ VHWNiQt G$FKRG�

F$� DE\ VH ]WLãLOL D ]iURYH� SDN Y\VY�WORYDW G�WHP� åH

R MHMLFK Y\VWRXSHQt E\O RSUDYGX ]iMHP� NG\å E�KHP

Y\VWRXSHQt þiVW ViOX KOXþLOD�

. WRPXWR SUREOpPX E\FKRP VH VQDG DQL YH�HMQ�

QHY\MDG�RYDOL QHEêW GRSLVX SDQt &LEXONRYp� NWHUi

QiP S�tPR SURPOXYLOD ] GXãH� 9��tPH� åH VH GtN\

MHMtPX S�tVS�YNX GR QDãLFK OLVW$ S�L OHWRãQtP VHWNiQt

G$FKRGF$ YãLFKQL Y NOLGX D QHUXãHQ� SRW�ãtPH WUDGLþ�

QtP NXOWXUQtP Y\VWRXSHQtP G�Wt ] QDãLFK L RNROQtFK

ãNRO� �UNQ�
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åiFL ,� W�tG\

2EUi]HN SUR EXGRXFt SUY�iþN\ QDNUHVOLOD

.DþHQND ýHUQi ] ,� W�tG\
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7DNp YiP QHQt OKRVWHMQê RVXG SRUDQ�QpKR þL MLQDN SRW�HEQpKR ]Yt�HWH "

=iFKUDQQRX ]UDQ�QêFK YROQ� åLMtFtFK ]Yt�DW VH ]DEêYDMt ]iFKUDQQp VWDQLFH� 9�WãLQD ] QLFK MH VGUXåHQD Y 1iURGQt VtWL VWDQLF

SUR KDQGLFDSRYDQp åLYRþLFK\� NRRUGLQRYDQp ýHVNêP VYD]HP RFKUiQF$ S�tURG\� =iFKUDQQp VWDQLFH S�LMPRX ]D URN WpP��

�� ��� åLYRþLFK$� 9HOPL þDVWR MVRX S�LMtPiQD ]Yt�DWD SRUDQ�Qi GRSUDYRX� QiUD]HP QD VNOHQ�QRX SORFKX� SRSiOHQi HOHNWULF�

NêP SURXGHP þL SRVW�HOHQi� $VL �� � ] QLFK VH NDåGRURþQ� SRGD�t YUiWLW ]S�W GR S�tURG\� 3RPRFL P$åHWH YãHP VWDQLFtP 1i�

URGQt VtW� SURYR]RYDQêP QHYOiGQtPL QH]LVNRYêPL RUJDQL]DFHPL�

����*>("$"��)�,�0#7�.#�@="$�=6�(*G����33����22P�Q���%�<�H�#������
3RNXG FKFHWH SRGSR�LW NRQNUpWQt VWDQLFL� S�LSLãWH NH VYp SODWE� YDULDELOQt V\PERO VWDQLFH XYHGHQê QD PDSFH� 1HER SRãOHWH

GiUFRYVNRX 606 YH WYDUX '06 =9,5(9128=, QD þtVOR ����� �3ODWt SUR YãHFKQ\ RSHUiWRU\ D ýHVNê 7HOHFRP� ÒþWRYiQt

'06� ���� .þ SOXV '3+� S�tMHPFL 9Dãt SRPRFL REGUåt QHMPpQ� ���� .þ�� .RQNUpWQt VWDQLFL P$åHWH SRGSR�LW ]DVOiQtP '06

YH WYDUX '06 =9,5(9128=, MPpQR VWDQLFH XYHGHQp QD PDSFH �QDS�� '06 =9,5(9128=, 9(1'2/,�� 3RGSR�LW GREURX

Y�F Xå QHP$åH EêW VQDGQ�Mãt� 6EtUND MH SRYROHQD PDJLVWUiWHP P�VWD 3UDK\�

ý(6.é 69$= 2&+5È1&# 3�Ë52'<� 8UXJXD\VNi �� ��� �� 3UDKD �

���	����<���?
��:�����
��
9 SDGHViWêFK OHWHFK VH QHGRVWiYDOR Y ý65 XKOt� ]NUiWND

QHP�O KR NGR Y GROHFK QDNRSDW� $ WX S�LãHO QD VSiVQê QiSDG

SUH]LGHQW UHSXEOLN\ .OHPHQW *RWWZDOG D MHKR ]H"� PLQLVWU Qi�

URGQt REUDQ\ -8'U� $OH[HM ýHSLþND� åH E\ XKOt PRKOL QDNRSDW

YRMiFL� 7HQWR SURWL]iNRQQê QiYUK MHãW� VFKYiOLO VPXWQ� SURVOX�

Oê %HG�LFK 5HLFLQ� NWHUê SR]G�ML VNRQþLO QD ãLEHQLFL� $ WDN E\O\

XWYR�HQ\ ~WYDU\ 373 ± SRPRFQp WHFKQLFNp SUDSRU\� $ N QLP

E\OL SRYROiQL QD ÄGREUR]GiQt³ PtVWQtFK QHER P�VWVNêFK QiURG�

QtFK YêERU$ SROLWLFN\ QHVSROHKOLYt YRMiFL� 1\Qt PL� þWHQi�L

GRYROWH� DE\FK VH REãtUQ�ML ]PtQLO R W�FK� NWHUêP VH GRVWDOR Wp

ÄFWL³ X 373 VORXåLW�

1HMYtFH QiV E\OR� FR MVPH P�OL Y SRVXGNX QDSViQR

ÄUROQLFNê S$YRG³� 2VWDWQ� ] ��� QHYLQQêFK OLGt� NWH�t E\OL

Y SDGHViWêFK OHWHFK SRSUDYHQL� E\OR QHMYtFH UROQtN$ QHER PXå$

UROQLFNpKR S$YRGX� 1D GUXKpP PtVW� WR E\OL V\QRYp åLYQRVWQt�

N$� =GH VWDþLOR� NG\å E\O RWHF WUDILNDQW QHER PDWND KRN\Q� D

V\QiþHN QDUXNRYDO N 373� 7DNp WX E\OL V\QRYp URGLþ$� NWH�t

YODVWQLOL PDMHWHN� VWDþLO URGLQQê G$P� 3RþHWQRX VNXSLQX WYR�LOL

Y\VRNRãNROiFL� NWH�t E\OL ] SROLWLFNêFK G$YRG$ Y\ORXþHQL

] Y\VRNêFK ãNRO� -HQ PiORNWHUpPX VH SR ÄYRMQ�³ SRGD�LOR VWX�

GLXP GRNRQþLW� 'DOãt VNXSLQX WYR�LOL GXFKRYQt D Y��tFt� %�GD

POiGHQFL� NWHUê S�HG YRMQRX FKRGLO GR NRVWHOD � 'iO WX E\OL

S�tVOXãQtFL MLQêFK SROLWLFNêFK VWUDQ QHå .6ý� . 373 E\OL

Wpå SRYROiQL WL� NGR E\OL MLQp QiURGQRVWL QHå þHVNp D VORYHQ�

VNp� $ MHãW� WX E\OL UHEHORYp� -LP VH VWiOH Q�FR QHOtELOR� 7D�

Np E\OL N 373 SRYROiQL PXåL QHER MHMLFK S�tEX]Qt� NWH�t YH

GUXKp VY�WRYp YiOFH ERMRYDOL QD ]iSDGQt IURQW�� 1HVPtP

]DSRPHQRXW QD XþLWHOH D SURIHVRU\� 7L VH GRVWDOL N QDãLP

~WYDU$P SURWR� åH PiOR YWORXNDOL GR KODY\ åiN$P D VWXGHQ�

W$P PDU[LVPXV� $ L WHQ YRMiN� NWHUê P�O S�tEX]QpKR

Y ]DKUDQLþt �VWDþLO EUDWUDQHF� E\O SRYROiQ N 373� 7L PODGt

PXåL� NWH�t VH SRNXVLOL R LOHJiOQt S�HFKRG VWiWQt KUDQLFH D

E\OL S�L WRP GRSDGHQL� URYQ�å VORXåLOL X 373� 1HMPpQ� SR�

þHWQRX VNXSLQX WYR�LOL ãOHFKWLFL� EDURQL D KUDEDWD� =YOiãWQt

VNXSLQX WYR�LOL WL� NWH�t P�OL RG REFH þL P�VWD Y SRVXGNX

QDSViQR Ä] RVWDWQtFK G$YRG$³� 2QL PDUQ� SiWUDOL SURþ X

373 MVRX� 9HOPL MVPH P\ PODGt OLWRYDOL W\� NGR E\OL N 373

SRYROiQL QD SDUDJUDI� =GH D" PL þWHQi�L SURPLQRX� åH VL

þtVOR WRKR SDUDJUDIX QHSDPDWXML� 7R E\OL YHVP�V VWDUãt

PXåL� NWH�t P�OL ]iNODGQt YRMHQVNRX VOXåEX GiYQR ]D VHERX�

7DN VH VWDOR� åH PH]L QiPL E\OL YRMiFL� NWH�t VH QDURGLOL

Y ��� VWROHWt �

3RPRFQp WHFKQLFNp SUDSRU\ E\O\ W]Y� OHKNp� NGH YRMiFL

SUDFRYDOL QD VWDYEiFK� D W�åNp� NGH SUDFRYDOL Y GROHFK�

Y SRG]HPt�

�SRNUDþRYiQt S�tãW�� ýHUQê EDURQ %RKXVODY 6NDOVNê ] 3RQLNOp
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h =WUDWLO VH VQXEQt SUVWHQ V Y\U\WêP GDWHP

V�DWNX ��� �� ���� D MPpQHP V SRþiWHþ�

QtP StVPHQHP 6� 3URVtPH S�tSDGQpKR

QiOH]FH� DE\ SUVWHQ RGHY]GDO QD 2Ò .D�

VHMRYLFH ² NG\NROLY� 2GP�QD ]DUXþH�

QD ����
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� SQHXVHUYLV²YãHFKQ\ UR]P�U\

� SURGHM SQHXPDWLN

� SURGHM DXWREDWHULt� ROHM$

� RSUDY\ YR]LGHO YãHFK YHOLNRVWt �YþHWQ�

GLDJQRVWLN\ $%6�(%6 D RSUDY

QH]iYLVOêFK WRSHQt�

� RSUDY\ DXWRSODFKHW

� SURGHM /3*

� SURGHM 3URSDQ %XWDQX D WHFK� SO\Q$

� DXWRGRSUDYD
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3UR YãHFKQ\ S�t]QLYFH VSRUWX� SUR YãHFKQ\ FR VL FKW�Mt Y\OHSãLW I\]LþNX�
]UHGXNRYDW W�OHVQRX KPRWQRVW� ]SHYQLW VYDOVWYR D XSHYQLW Y$OL�
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7$(�%2 MH NRQGLþQt FYLþHQt V ERMRYêPL D
SRVLORYDFtPL SUYN\� S�L U\FKOp KXGE�� 9
7$(�%8 QHH[LVWXMH åiGQi FKRUHRJUDILH�

FRå MH ]FHOD SURVWp VWUHVX QD ]DSDPDWRYiQt
SR�DGt FYLN$ �]YOiGQH L ]DþiWHþQtN�� -H

YKRGQp SUR PXåH L åHQ\ RG �� OHW
EH] YiåQêFK ]GUDYRWQtFK SRWtåt�

3�LM�WH VH S�HVY�GþLW R QHQiURþQRVWL D
]DFYLþLW VL NDåGRX VW�HGX D SiWHN

RG ����� GR����� KRGLQ

D QHG�OL RG ����� GR����� KRGLQ

7�ãt VH 0tãD
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3"LMWH VL V QiPL ]DFYL�LW $(52%,& 352 9ã(&+1<

3RGOH 2OJ\ ãtSNRYp .G\ " .DæGp ~WHUô RG ����� KRGLQ

.DP " 'R W�ORFYL�Q\ Y .DVHMRYLFtFK

7�ätPH VH QD 9iV ,YDQD /HGYLQRYi� 7- 6RNRO .DVHMRYLFH
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$" ]GDWQê VRN W� GUWt Y ~WRNX

QHER D" Ptþ W�HSHWi VH Y VtWL�

MH KODYQt VWiW GUXK GUXKX SR ERNX

D YQtPDW NUiVX QHVPtUQpKR åLWt�

9tNHQG FR YtNHQG VH Y VH]yQ� QD�

YOpNi Y ýHVNX GR IRWEDORYpKR GUHVX

QD þW\�L VWD WLVtF PXå$� GRURVWHQF$ L

åiN$� ýHVNê IRWEDORYê VYD] WRWLå UH�

JLVWUXMH ]KUXED þW\�L WLVtFH NOXE$�

NWHUp PRKRX SRVWDYLW Då VHGP D S$O

WLVtFH PXåVWHY� $ WD REQiãHMt RQ�FK

þW\�L VWD WLVtF KUiþ$�

.G\E\ H[LVWRYDO YãXG\S�tWRP�

Qê IRWEDORYê %$K� PRKO E\ ]D Yt�

NHQG VSDW�LW S�HV W�L D S$O WLVtFH

]iSDV$ SR FHOp ]HPL� =iSDV$� KUD�

QêFK QD VWDGLRQHFK� NGH YVWXSHQN\

Y\GiYDMt SRþtWDþH D PtVWD SUR GLYi�

N\ MVRX MHQRP N VH]HQt� $ QHVURY�

QDWHOQ� YtF ]iSDV$ QD K�LãWtFK� NWH�

Ui QHPDMt åiGQp WULEXQ\ D NGH VH

QHSODWt YVWXSQp� = XYHGHQpKR SR�

þWX KUiþ$ VH MHQRP IRWEDOHP åLYt V

EtGRX GY� WLVtFLQ\� =LVN\� NWHUp

S�LQiãt NRSDQi W�P RVWDWQtP�

]HMPpQD W�P Ä] �iGX PLQLP$³ KR�

QtFtP VH ]D PHUXQRX Y GUXKêFK�

W�HWtFK� ED L þWYUWêFK W�tGiFK RNUHV�

QtFK S�HERU$� VH Y SHQ�]tFK QHSR�

þtWDMt� 3�HVWR MGH R QHPDOp ERKDW�

VWYt SURåLWN$� NWHUp P$åH ]iYLG�W L

'LHJR 0DUDGRQD�

-HGQRX VH QD QHEHVNêFK SDåL�

WHFK VWHMQ� YãLFKQL VHWNDMt� 5R]�

KRGþt /R %HOOR StVNQH ]DþiWHN�

3HOp RGFHQWUXMH D /DGLVODY +URXGD�

G�tYH 6RNRO 'HãWQi X -LQG�LFKRYD

+UDGFH� Q\Qt EH] DQJDåPi� S�HNR�

Qi U\ELþNRX OHJHQGiUQtKR *RUGRQ
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