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1RY� ]EXGRYDQp W�tG\ Y EXGRY� ãNRO\ EXGRX VORXåLW G�WHP MLå RG SUYQtKR

]i�t WRKRWR URNX� 1D VQtPNX MHGQD ] W�tG S�tVWDYE\ ãNRO\� 2 ãNROQt DNDGHPLL
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0DPLQND VH SWi SUY�iND SR QiYUDWX ]H ãNRO\� Ä1DXþLO VHV WRKR RSUDYGX

KRGQ�"³ ± Ä1H� PDPL� ]tWUD EXGX PXVHW ]QRYX�³ 7DNRYêPL D SRGREQêPL

ãNROQtPL YWtSN\ XYiG�O\ G�WL ] UHFLWDþQtKR NURXåNX MHGQRWOLYi þtVOD ] SiVPD

OHWRãQt ãNROQt DNDGHPLH� NWHURX XþLWHOp D åiFL =iNODGQt ãNRO\ .DVHMRYLFH

XVSR�iGDOL QD 'HQ G�Wt� $WPRVIpUD E\OD OHWRV R Q�FR YtFH VODYQRVWQt QHå

REY\NOH� Y WHQWR GHQ WRWLå ãNROD YH VSROXSUiFL V REHFQtP ~�DGHP RWHYtUDOD

S�tVWDYEX ãNRO\ D VODYQRVW VSRMLOD V SURKOtGNRX QRY� ]UHNRQVWUXRYDQp EXGR�

Y\�

7DN WURFKX WHPDWLFNp E\OR ]DKDMRYDFt Y\VWRXSHQt KXGHEQtKR VRXERUX

]iNODGQt XP�OHFNp ãNRO\ 1RWLþND� 0ODGt D PDOt ]S�YiFL ]H VRXERUX WRWLå

SRG RS�W YHOPL MLVWRX WDNWRYNRX SDQD XþLWHOH 2OG�LFKD 2QGU$ãND ]D]StYDOL

StVH� 8å VH WHQ NUXPORYVNHM ]iPHþHN ERXUi��� 6DPR]�HMP� åH WDQHþNHP MH

MDNR REY\NOH GRSURYRGLO SRK\ERYê NURXåHN SUYQtKR VWXSQ��

3R Y\VWRXSHQt SUY�iN$ SDQt XþLWHON\ 6YDWDY\ %DONRYp� NWH�t VH MDNR

SRVOHGQt OHWRV XþLOL YH VWDUp EXGRY� ãNRO\ QD QiP�VWt� ]DSOQLOL LPSURYL]RYD�

Qp SyGLXP Y W�ORFYLþQ� ãNRO\ Si"iFL� =D GRSURYRGX IOpWHQ G�Wt ] XP�OHFNp

ãNRO\ WX UR]MHOL VYp ]GiQOLY� QHNRRUGLQRYDQp KHPåHQt D N�HSþHQt Y NOLSX

QD]YDQpP 3ROLFLH D N�LåRYDWN\� 'RGHMPH� åH WHQWR VRXERU YHGHQê SDQt XþL�

WHONRX 3HWURX .DGOHFRYRX VH QD SyGLXP YUiWLO MHãW� MHGQRX Y GUXKp SRORYL�

Q� SiVPD� DE\ GLYiN$P S�HGYHGO YH VYpP SRGiQt VFpQN\ ]H ]QiPp SRNOHV�

Op WHOHYL]Qt SDURGLH 7HOHEOEtV� 1XWQR �tFW� åH GLYiN\ RSUDYGX SREDYLOL� D WR

KQHG GYDNUiW�

7URãLþNX ]NOLGQ�Qt SR ]PtQ�QpP NOLSX YQHVOL QD SyGLXP GUXKiFL SDQt

XþLWHON\ 0DUWLQ\ %UDEFRYp� NWH�t WX VHKUiOL SRKiGNX 2 QH]EHGQêFK N$]OiW�

NiFK� 0RåQi WDN WURFKX KUiOL VDPL VHEH� ýWYU"iFL QHMSUYH S�HGYHGOL� åH XPt

VSRþtWDW ÄNROLN MH QD VY�W� PR�t³ YH VWHMQRMPHQQp StVQLþFH D SRWp Q�NROLN

G�YþDW ]DWDQþLOR VYp NUHDFH PRGHUQtKR WDQFH� NWHUp VL VDP\ S�LSUDYLO\�

9]RUHP MLP XUþLW� E\O\ GtYN\ ] RVPp W�tG\� NWHUp VL SRG YHGHQtP 9HURQLN\

+RMVRYp QD SRVOHGQtFK Q�NROLN EHVtGHN S�LSUDYXMt SRGREQp WDQHþQt Y\VWRX�

SHQt D QD DNDGHPLL QHFK\E�O\ DQL OHWRV� -HãW� S�HG QLPL YãDN GLYiFL PRKOL

QD SyGLX ]DKOpGQRXW 0DFKD D âHEHVWRYRX� SRNUDþRYiQt QD VWU� �

9 QHG�OL ��� þHUYQD ���� ]DåLO\ .DVHMRYL�

FH SUDYê IRWEDORYê VYiWHN� 2G ����� KRGLQ VH

QD PtVWQtP IRWEDORYpP K�LãWL XVNXWHþQLO ]i�

Y�U VH]yQ\ W]Y� GRNRSQi IRWEDORYêFK GUXå�

VWHY D WR KQHG W�HFK Y�NRYêFK VNXSLQ ² S�t�

SUDYN\� åiN$ D GRURVWX�

2G UDQQtFK KRGLQ KXVW� SUãHOR D WHSORWD R

SURWL S�HGHãOpPX GQL NOHVOD R GHVtWNX VWXS�$

VP�UHP GRO$� 3�HVWR VH S�t]QLYFL IRWEDOX� URGL�

þH D G�WL QHQHFKDOL RGUDGLW D Y SUDYp SROHGQH VH

GOH SRN\QX SR�DGDWHO$ 7- 62.2/ .DVHMRYLFH

VHãOL QD K�LãWL Y .DVHMRYLFtFK� 3RWp QDVWDO WHQ

VSUiYQê RUJDQL]DþQt FKDRV� NG\ VH E�KHP NUiW�

Np GRE\ PXVHOL YH GYRX ãDWQiFK S�LSUDYLW QD

]iSDV PXåL� åHQ\� åiFL� G�WL ] S�tSUDYN\� GRURVW

D KUiþL VWDUp JDUG\� &HOêP DUHiOHP VH QHVO

QiGHFK YHONpKR VSRUWRYQtKR QDGãHQt D RþHNiYi�

Qt ] QDGFKi]HMtFtFK ]iSDV$� D WDN VH L SRþDVt

QDNRQHF XPRXG�LOR D S�HVWDOR SUãHW�

6SRUWRYQt RGSROHGQH E\OR RGVWDUWRYiQR ]i�

SDVHP GUXåVWYD åiN$ V GUXåVWYHP PXå$� NWHUp

VH VHVWiYDOR S�HYiåQ� ] URGLþ$ KUDMtFtFK åiN$�

3R GREX �� PLQXW VKOpGOL GLYiFL SRXWDYRX KUX�

NGH QHFK\E�OR QDVD]HQt� U\FKORVW D GRVWDWHN

S�NQêFK DNFt QD EUiQX� 3�HVWRåH GUXåVWYR PXå$

SR FHORX GREX XWNiQt GRURYQiYDOR VNyUH� UR]�

KRGþt 0LODQ 5H]HN RGStVNDO NRQHF ]iSDVX ]D

VWDYX ��� SUR åiN\� *yO\ S�LVS�OL N YtW�]VWYt

'DYLG âtPD �� 0DW�M 7RSLQND� 0DUWLQ âN\UWD� =

GUXåVWYD PXå$ SURP�QLO ãDQFH Y JyO 0LODQ

.RS�LYD � D 3DYHO �HKR��

9H GUXKpP XWNiQt QDVWRXSLOR QD K�LãW� GUXå�

VWYR PODGãtFK G�Wt W]Y� S�tSUDYND V GUXåVWYHP

åHQ� NWHUp VH RS�W VHVWiYDOR ] URGLþ$ KUDMtFtFK

G�Wt� 3R GREUêFK ]NXãHQRVWHFK ] PLQXOpKR URNX

E\O QD KODYQtKR UR]KRGþtKR WRKRWR ]iSDVX QR�

PLQRYiQ MLå RVY�GþHQê /XERã 'DUGD �VW���

SRNUDþRYiQt QD VWU� �

6W�tGiQt KUiþ$ GUXåVWYD åiN$ 7- 6RNRO .DVHMRYLFH

]OHYD /XERã 'DUGD� 3HWU &KiUD )RWR �PU�
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1DNODGDWHOVWYt 6WDUW Y\GDO Y þHUYQX OHWRãQtKR URNX

WLWXO V Qi]YHP Ä7RXON\ NROHP 7�HPãtQD³ DXWRUD 3DYOD

7RXIDUD� 1iP�WHP NQLK\ MVRX ]iKDGQp RWD]QtN\ L SROR]D�

SRPHQXWp SRGLYXKRGQp S�tE�K\ ] þHVNêFK G�MLQ� DOH WDNp

KLVWRULFNi IDNWD D WLS\ QD SXWRYiQt QHM]DMtPDY�MãtPL PtVW\

SR RNROt 5RåPLWiOX SRG 7�HPãtQHP D %�H]QLFH�

.QLKX O]H ]DNRXSLW QD 2EHFQtP ~�DG� Y .DVHMRYLFtFK

]D ��� .þ� S�tSDGQ� VL ML þWHQi� P$åH REMHGQDW QD DGUHVH

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

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

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

-LQG�LFK %52ä(.� 1DNODGDWHOVWYt

=$6783,7(/6792 2%&( 26(/&(�

%(5( 1$ 9�'20Ë�

�LQIRUPDFH R QRYpP YUWX SUR REHF 2VHOFH D .RWRX�

�YêVWDYEX YtFH~þHORYpKR K�LãW� Y 2VHOFtFK

6&+9$/8-(�

� S�tVS�YHN �� ��� .þ QD /pND�VNRX VOXåEX SUYQt SRPR�

FL

�]UXãHQt HYLGHQþQtKR þtVOD ( �� D S�LG�OHQt þtVOD SRSLVQp�

KR �� SDQX 7XUNRYL

� S$MþNX ] )RQGX E\WRYpKR UR]YRMH SUR 0LORVODYD &LNi�

QD PO�� 2VHOFH �� Y FHONRYp þiVWFH �� ��� .þ QD Y\EX�

GRYiQt NRXSHOQ\ D :&� WRSHQt� ]DWHSOHQt�

�YêP�QX SR]HPN$ þtVOR SDUFHO\ ���� SDQt +UDFKRYFRYp

$QQ\� 2VHOFH �� ]D REHFQt SR]HPHN þtVOR SDUFHO\ �����

�SURGHM SR]HPNX þtVOR SDUFHO\ ����� SDQX 0DUNRYL 3O�

]H�

�REVD]HQt �� JDUVRQN\ SDQHP �HKR�HP .ROiþNHP� .D�

VHMRYLFH

�UR]G�OHQt SHQ�] SUR 6'+ Y FHONRYp þiVWFH �� ��� .þ�

6'+ 2VHOFH GRVWDQH QD ]DMLãW�Qt SURYR]X þiVWNX �� ���

.þ D 6'+ .RWRX� �� ��� .þ

�VSUiYFH WHQLVRYpKR NXUWX Y 2VHOFtFK SDQD -L�tKR 0DUND

1(6&+9$/8-(�

� SURGHM SDUFHO\ ����� SDQt +UDFKRYFRYp $QQ�� 2VHOFH

��

8./È'È�

� SURMHGQDW VH ]iVWXSFL ý6$' D ý6' QiYD]QRVW YODNRYp�

KR D DXWREXVRYpKR VSRMHQt Y ����� K D Y ����� K

�VOHGRYDW VNOiGN\ QD YH�HMQpP SURVWUDQVWYt ² G�HYD�

VWDYHEQtKR PDWHULiOX DWG�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH

#(�)��
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�SQHXPDWLN� DXWREDWHULt� OHGQLF D MLQpKR�� 3ODVW\ XORåHQp Y

]DYi]DQêFK S\WOtFK XORåWH S�HG VYêPL GRP\ QHMG�tYH �

GHQ S�HG SOiQRYDQêP VYR]HP� =iURYH� åiGiPH REþDQ\ R

W�tG�Qt SODVW$ D WR VDPRVWDWQ� 3(7 ODKYH D ]YOiã" RVWDWQt

SODVW\�

=$6783,7(/6792 2%&( .$6(-29,&(�

6&+9$/8-(�

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

�LQYHQWDUL]DFL PDMHWNX REFH N ��� ��� ����

�QiYUK RSDW�HQt QD ]iNODG� S�H]NRXPiQt YêVOHGNX KRVSRGD�HQt

REFH .DVHMRYLFH ]D URN ����

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

�LQYHVWLþQt ~Y�U REFH .DVHMRYLFH YH YêãL � PLOLRQX NRUXQ QD

UHNRQVWUXNFL D S�tVWDYEX ãNRO\ Y .DVHMRYLFtFK� 9 S�tSDG�� åH

QHEXGH ILQDQþQt þiVWND ]D SURGHM EêYDOpKR âXPDYDQX D SUR�

GHM � E\W$ ] GRPX þ� S� ��� GR ��� �� ���� QD ~þWX 2EFH .D�

VHMRYLFH� ]DVWXSLWHOVWYR VFKYDOXMH ~Y�U YH YêãL � PLO .þ� ÒY�U

EXGH ]DMLãW�Q EXGRXFtPL UR]SRþWRYêPL S�tMP\ D ~þHORYêPL

IRQG\ REFH

�LQYHVWLþQt DNFH REFH .DVHMRYLFH QD URN ����

�]UXãHQt IRQGX UR]YRMH D UH]HUY D S�HYRG ILQDQþQtFK SURVW�HGN$

YH YêãL �� ��� .þ QD E�åQê ~þHW 2EFH .DVHMRYLFH

�YH VP\VOX XVWDQRYHQt � �� RGVW� � ]iNRQD þ� ������� 6E� R

~]HPQtP SOiQRYiQt Y SODWQpP ]Q�Qt XVQHVHQt R VFKYiOHQt

~]HPQtKR SOiQX REFH

�VP�QX SR]HPN$ VW� S� ��� Y N� ~� .DVHMRYLFH� NWHUê MH YH

YODVWQLFWYt 2EFH .DVHMRYLFH ]D þiVW SR]HPNX þ� S� ���� Y N�

~� .DVHMRYLFH� NWHUê MH YH YODVWQLFWYt =iSDGRþHVNpKR NRQ]XP�

QtKR GUXåVWYD Y 3O]QL� 9 S�tSDG� UR]GtO$ P� SR JHRPHWULF�

NpP ]DP��HQt GRSODWt ]D �P� �� .þ 2EHF .DVHMRYLFH SRS�t�

SDG� =.' 3O]H�

�]iP�U SURGHMH SR]HPN$ VW� S� ���� R YêP��H � P� D VW� S�

���� R YêP��H � P� Y N� ~� .ODGUXEFH

�RGSLV ��� NXV$ VYD]N$ NQLK ] 2EHFQt NQLKRYQ\ Y �HVDQLFtFK�

NWHUp E\O\ XVNODGQ�Q\ Y G�HY�QpP GRPNX Y �HVDQLFtFK

�]�t]HQt )RQGX RSUDY GRPX þ� S� ��� Y .DVHMRYLFtFK� )RQG

EXGH WYR�HQ ��� ] QiMHPQpKR RG QiMHPQtN$ D ��� RG REFH

] S�HGSRNOiGDQpKR QiMHPQpKR ] QHE\WRYêFK SURVWRU �SRãWD��

ýHUSiQt EXGH QD RSUDY\ GRPX�

%(5( 1$ 9�'20Ë�

� LQIRUPDWLYQt ]SUiYX R þLQQRVWL 5DG\ REFH ]D REGREt RG �� ��

���� GR �� �� ����

� ]SUiYX ILQDQþQtKR YêERUX

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

FH ]D URN ����

� QDEtGNX D� V� ýHVNp VSR�LWHOQ\ QD SRVN\WQXWt ~Y�UX

� ]SUiYX R KRVSRGD�HQt Y OHVtFK 2EFH .DVHMRYLFH ]D REGREt RG

��������� Y\KRWRYHQRX OHVQtP KRVSRGi�HP LQJ� 9ODGLPtUHP

0DFKRYFHP

�LQIRUPDFH ] REFH�

� UHNRQVWUXNFH D S�tVWDYED ãNRO\

� ,,� HWDSD GRNRQþHQt UHNRQVWUXNFH ãNRO\ D W�ORFYLþQ\

� LQIRUPDFH R åiGRVWL GR *UDQWRYpKR VFKpPDWX Y\KOiãHQpKR

3. Ä5HNRQVWUXNFH NRPXQLNDFH Y 3O]H�VNpP NUDML³ Y UiPFL

6523 ± NRPXQLNDFH ]H VLOQLFH ,��� VP�UHP NH ãNROH D RNROR

EêYDOp åLGRYVNp V\QDJRJ\

� UHNRQVWUXNFH YH�HMQpKR SURVWUDQVWYt S�HG UDGQLFt

� S�tSUDYD UHNRQVWUXNFH FKRGQtN$

� LQIRUPDFH R MHGQiQt FHQ\ DXWREXVRYp JDUiåH Y .ODGUXEFtFK

� åiGRVW QD SURMHNW Ä3RGSRUD UR]YRMH FHVWRYQtKR UXFKX Y 3. ±

3U$YRGFH SR VWXGiQNiFK

� .OXE RWHY�HQêFK GYH�t

�UNQ�

������������ !"�����#$����
�����%&�����'���()���
����*�'&)������#���

�+"�,�-'���.//0�

=75$7,/ 6( 3(6� +1�'é ,7$/6.é &+57Ë.� WDNRYi

PDOi VUQND� YROHMWH SURVtP ��� ��� ���� -PHQXMH VH %$�

'< D MH ] 1H]G�HYD� 1iOH]FH RGP�QtPH�

�����������!"�����#$����
�����%&�����'���()��
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5HFLWDþQt NURXåHN SDQt XþLWHON\ 6YDWDY\ %DONRYp

RS�W VHFYLþLO SRQ�NXG QiURþQ�Mãt Y\VWRXSHQt� KUDQRX

VFpQNX ]H åLYRWD ãNRO\� NWHUi VH WHQWRNUiW WRþLOD NR�

OHP SUREOpPX Ä-DN VHKQDOL ãNROH Y]iFQRX Qi]RUQRX

SRP$FNX³�

2EVDK VYpKR XP�OHFNpKR S�tVS�YNX GR SRVOHGQt

FKYtOH WDMLOL W�H"iFL V SDQt XþLWHONRX ,YRX =RXENRYRX�

&R VH VNUêYi SRG RVPêP ERGHP SURJUDPX QD]YD�

QêP 3�HNYDSHQt� VH GLYiFL GR]Y�G�OL WHSUYH� NG\å VH

GY�PD ãNRODþNiP QD SyGLX GRVWDOR QDEtGN\ GURJ�

.URP� WpWR KUDQp VFpQN\ W�H"iFL S�HGYHGOL Y ]iY�UX

EHVtGN\ MHãW� GUXKp þtVOR� SDQWRPLPX VSRMHQRX

V LQWHUSUHWDFt EiVQt� V QLPLå OHWRV VRXW�åLOL Y UHFLWDþQt

VRXW�åL�

Ä7DN FR XG�ODO MVL WX ]NRXãNX ] DQJOLþWLQ\"³ SWi VH

VWXGHQW NDPDUiGD� ± Ä=Gi VH� åH DQR�³ � Ä$ QD FR VH

W� SURIHVRU SWDO"³ ± Ä&RSDN Mi YtP� YåG\" POXYLO

DQJOLFN\�³ 7DN WDNKOH XYHGO\ G�WL ] UHFLWDþQtKR

NURXåNX VYp VWDUãt VSROXåDþN\ ] GHYiWp W�tG\� NWHUp

QiV RS�W QHRãLGLO\ R ]S�Y DQJOLFNêFK StVQt D QD MLQp

VRQJ\ QiP WDNp Y ]iY�UX DNDGHPLH ]DWDQþLO\� 3�HFH

MHQ QD WRP V WRX DQJOLþWLQRX MVRX DVL R WURFKX OpSH

QHå RQHQ VWXGHQW ] XYHGHQpKR YWLSX� 3RKOHG QD WDQþt�

Ft GtYN\� NWHUp VH VYêP WUDGLþQtP Y\VWRXSHQtP GHIL�

QLWLYQ� UR]ORXþLO\ V GLYiN\ ãNROQtFK DNDGHPLt� L SR�

VOHFK MHMLFK ]S�YX E\O YVNXWNX RVY�åXMtFtP ]iåLWNHP�

'RGHMPH� åH QD VWDURVWL MH P�OD MHMLFK XþLWHOND DQJOLþ�

WLQ\ 0LORVODYD 7�tVNRYi�

=EêYi Xå MHQ GRGDW� åH UR]ORXþHQt MDNR REY\NOH

REVWDUDO S�YHFNê VERU ãNRO\� WDNWRYNX WHQWRNUiW GUåH�

OD SDQt XþLWHOND -DQD 1DYUiWLORYi�

-L�t 921'58â.$� XþLWHO =â .DVHMRYLFH

��������	
��
��
-HGQRKR NUiVQpKR SRG]LPQtKR RGSROHGQH� S"HG

Q�NROLND OpW\� MVHP VL YåLPO GYRX VWDUåtFK SDQt� MDN

VWRMt S"HG åNRORX D çLY� VL PH]L VHERX UR]SUiY�Mt D S"L

WRP VL QD åNROX XND]XMt� 'DO MVHP VH V QLPL GR "H�L D

RQ\ VH PL V YHOLNRX KUGRVWt S"HGVWDYLO\ MDNR MHGQ\

] SUYQtFK çiN*� NWH"t GR WpWR åNRO\ YH W"LFiWpP URFH

]D�DOL FKRGLW� =D�DO\ Y]SRPtQDW D Mi MHQ SRVORXFKDO�

9]SRPtQDO\� V MDNRX UDGRVWt ]D�DO\ GR WDN S�NQp åNR�

O\ FKRGLW D MDN VL FHOpKR ]D"t]HQt YiçLO\� -HGQD ] QLFK

PL Y\SUiY�OD� MDN S"HG 9iQRFL VH Mt ]GiOR� çH WR MHMt

PtVWR QD SUNHQQp SRGOD]H Xç QHQt WDN �LVWp MDNR ]H

]D�iWNX� D WDN VL S"LQHVOD ] GRPRYD UHMçiN KDGU D

PìGORYì SUiåHN D VYRMH PtVWR VL SRG VHERX Y\GUKOD�

9]SRPtQDO\ QD FKODSFH� NWHUì QHå(DVWQRX QiKRGRX

UR]ELO YH åNROH RNQR� D WDN FHOì GHQ SURSODNDO D GUXKì

GHQ UiQR S"LåHO GR åNRO\ V WDWtQNHP� NWHUì YåH RSUDYLO

D XYHGO GR S*YRGQtKR VWDYX� 9]SRPtQDO\ L Q�NWHUp

NDVHMRYLFNp çLYQRVWQtN\� NWH"t VH SRGtOHOL QD VWDYE�

åNRO\ D MDN VH MHåW� Q�NROLN OHW VWDUDOL R WR� ]GD�OL MHMLFK

YìUREN\ VNXWH�Q� VORXçt� -PHQRYLW� PH]L QLPL P�O

EìW WUXKOi" SDQ %RXåH� NWHUì G�ODO RNQD� 9]SRPtQDO\

QD L QD VYp X�LWHOH� ]HMPpQD SUYQtKR SDQD "HGLWHOH

SDQD +RåND� 3UR� MVHP VL QD WR Y]SRPQ�O " 3RQ�YDGç

YODVWQ� GQHåQt çiFL GRVWiYDMt WDNp WHQ KLVWRULFNì SXQF�

%XGRX SUYQt� NGR GR WpWR QRYp åNRO\ EXGRX FKRGLW�

3"iO E\FK MLP� DE\ L MLP VH YH åNROH OtELOR� WDNWpç VL

]D"t]HQt YiçLOL MDNR MHMLFK S"HGFK*GFL D E\OL KUGL QD

WR� çH MVRX SUYQt� 8�LWHOVNpPX VERUX E\FK S"iO� DE\ L

QD Q� çiFL WDN KH]N\ D YG��Q� Y]SRPtQDOL MDNR W\ GY�

SDQt� þWHQi� .1

#��&�%�#���'���������'���
�����������������#��&���

âNROQt DNDGHPLL ]DKiMLO WUDGLþQ� VRXERU 1RWLþND SRG YHGHQtP SDQD
2OG�LFKD 2QGU$ãN\ ]H =iNODGQt XP�OHFNp ãNRO\ 1HSRPXN�

äiFL SiWp W�tG\ MDNR 7HOHWDEtV� MHQå ]QiPH ] 79 REUD]RYHN

9\VWRXSHQt GtYHN ] �� W�tG\ E\OR MHGQtP ]H ]iY�UHþQêFK ERG$ DNDGH�
PLH� )RWR �YP�
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âNROD Y .DVHMRYLFtFK E\OD SUDYG�SRGREQ� ]�t]HQD Y GRE� S�HGKXVLWVNp

D VWiYDOD ]�HMP� Y PtVWHFK� NGH VWRMt GQHV � YHGOH NRVWHOD�
����� 9 .DVHMRYLFtFK Xþt SUYQt GRORåLWHOQê NDQWRU ± P�ã"DQRVWD 9tW
����� 3RVWDYHQD SUYQt EXGRYD ãNRO\ Y ��� VWROHWt

����� 3RQ�YDGå EXGRYD ãNRO\ E\OD SRVWDYHQD MDNR URXEHQi VH ãLQGHORYRX

VW�HFKRX� MHMt åLYRWQRVW SURWR QHE\OD YHONi D PXVHOD EêW SRVWDYHQD

Y WRPWR URFH ]QRYX�

����� 3�L YHONpP SRåiUX Y .DVHMRYLFtFK ãNROD ]QRYX Y\KR�HOD D E\OD SR�

VWDYHQD ]QRYX Y WRPWR VWROHWt MLå SR W�HWt�

����� 3RVWDYHQD QRYi ]G�Qi EXGRYD� NWHURX Y\XåtYiPH MHãW� Y VRXþDVQp

GRE�� 'QH ��� GXEQD E\O VODYQRVWQ� SRORåHQ ]iNODGQt NiPHQ D MPpQHP

1HMVY�W�Mãt 7URMLFH E\O ]DVY�FHQ D GQH ���þHUYQD E\O VODYQRVWQ� XORåHQ

NiPHQ VP�UHP NH NRVWHOX� QD NWHUpP OHWRSRþHW ���� E\O Y\WHViQ D GR

NWHUpKR E\O PtVWRSLV REFH XORåHQ� -DNR SUYQt XþLWHO QD WpWR ãNROH S$VRELO

-RVHI %URå�

����� �tGtFtP XþLWHOHP QD REHFQp ãNROH MPHQRYiQ )UDQWLãHN 7LQJHU

����� �tGtFt XþLWHO SDQ )UDQWLãHN 7LQJHU �NDVHMRYLFNê URGiN �RGFKi]t GR

SHQ]H D QD MHKR PtVWR MH MPHQRYiQ SDQ )UDQWLãHN äLSHN

����� 2WHY�HQt P�ã"DQVNp ãNRO\ Y .DVHMRYLFtFK�

9\XþRYDOR VH Y EXGRY� ãNRO\ QD QiP�VWt D W�tG\ REHFQp ãNRO\ VH Y\XþR�

YDO\ U$]Q� SR P�VW�� 3UYQtP �HGLWHOHP E\O MPHQRYiQ SDQ -DQ $GiPHN ]

%ODWQp

����� �tGtFt XþLWHO )UDQWLãHN äLSHN RGFKi]t GR SHQ]H D WDN VH RE� ãNRO\

REHFQi L P�ã"DQVNi VSRMXMt SRG MHGQR �HGLWHOVWYt D �HGLWHOHP RERX ãNRO MH

MPHQRYiQ 0DW�M âQHEHUJ�

����� 2WHY�HQD QRYi EXGRYD P�ã"DQVNp ãNRO\� YH NWHUp VH ]DþDOR XþLW

��]i�t� 6ODYQRVWQtKR RWHY�HQt VH ]~þDVWQLO PLPR MLQp L Yê]QDþQê SROLWLN

SUYQt UHSXEOLN\ D PLQLVWU ãNROVWYt 9RMWD %HQHã� 3UYQtP �HGLWHOHP E\O

MPHQRYiQ SDQ 9iFODY +RãHN�

����� 'RFKi]t ]QRYX N UR]G�OHQt RERX ãNRO QD P�ã"DQVNRX D REHFQRX

ãNROX� 3UYQtP �tGtFtP XþLWHOHP E\O MPHQRYiQ SDQ -DQ âW�SiQHN D RG

URNX ���� %RKXPLO %HUDQ� �HGLWHOHP QD P�ã"DQVNp ãNROH E\O 6WDQLVODY

1�PHF�

����� 2E� EXGRY\ ãNRO\ E\O\ QD GHOãt GREX SUR åiN\ X]DY�HQ\� 1HMG�tYH

Mt REVDGLOL XSUFKOtFL ] YêFKRGQtFK VWiW$ D SR]G�ML DPHULFNi D þVO� DUPi�

GD� 9 WRPWR URFH Y\FKi]t G$OHåLWê ãNROQt ]iNRQ� SRGOH NWHUpKR S�HVWiYi

EêW P�ã"DQND YêE�URYRX ãNRORX D YãLFKQL åiFL Mt PXVt DEVROYRYDW� �HGL�

WHOHP ãNRO E\O Y WpWR GRE� )UDQWLãHN +UXEHF�

����� 'RFKi]t N YHONêP RSUDYiP Y EXGRY� QRYp ãNRO\� SURYiGt VH RG�

YRGQ�Qt D ]DWHSOHQt ]iFKRG$�

����� 'RFKi]t N S�HMPHQRYiQt ãNRO� REHFQi ãNROD VH MPHQXMH QiURGQt

ãNROD� P�ã"DQVNi ãNROD VH MPHQXMH VW�HGQt ãNROD�

����� 9\FKi]t QRYê ãNROVNê ]iNRQ� SRGOH NWHUpKR VH RE� ãNRO\ VOXþXMt

Y MHGQX SRG Qi]YHP ]iNODGQt ãNROD� 3UYQtP �HGLWHOHP RERX ãNRO E\O MPH�

QRYiQ SDQ -RVHI .DEiWQtN� %\OD ]DYHGHQD QRYi IXQNFH ± ]iVWXSFH �HGLWH�

OH� 3UYQt QD ãNROH E\O GR WpWR IXQNFH MPHQRYiQ SDQ 5LFKDUG 6WUQDG�

����� %\OD RWHY�HQD W�ORFYLþQD YHGOH EXGRY\ ãNRO\�

����� =H ãNRO\ RGFKi]t SDQ �HGLWHO .DEiWQtN GR G$FKRGX D QD MHKR PtVWR

QDVWXSXMH SDQ �HGLWHO -DQ 7UHIQê D GR IXQNFH ]iVWXSFH �HGLWHOH QDVWXSXMH

SDQ 9iFODY +RMVD�

����� 8 ãNRO\ VH VWDYt NRWHOQD D YH ãNROH VH EXGXMH ~VW�HGQt WRSHQt� 8

ãNRO\ VH VWDYt YROHMEDORYp D DWOHWLFNp K�LãW��

����� 'R IXQNFH SUYQt �HGLWHON\ ãNRO\ QDVWXSXMH SDQt +HOHQ âW�SiQNR�

Yi� NWHUi VYRMt ]iVWXSN\Qt MPHQRYDOD SDQt XþLWHONX %DONRYRX�

����� 3URYiGt VH UR]ViKOH ~SUDY\ YQLW�NX RERX ãNRO� %\OD GRNRQþHQD

HOHNWURLQVWDODFH Y EXGRY� QD QiP�VWt D ~SOQ� ]DYHGHQR DNXPXODþQt WRSH�

Qt� Y\P�Q�Q\ RNQD D RSUDYHQD IDViGD EXGRY\�

����� 3URYHGHQD IDViGD QD KODYQt EXGRY� ãNRO\�

����� 5HNRQVWUXNFH NRWHOQ\ QD NRWHOQX SO\QRYRX Y KODYQt EXGRY��

����� 'R IXQNFH �HGLWHON\ ãNRO\ QD ]iNODG� GRSRUXþHQt NRQNXU]Qt NRPLVt

E\OD MPHQRYiQD SDQt -DURVODYD /DGPDQRYi� NWHUi VYêP ]iVWXSFHP MPH�

QRYDOD 9ODGLPtUD 0\ãiND� 2G URNX ���� ]DVWiYi IXQNFL ]iVWXSFH �HGLWHO�

N\ SDQ -DURVODY 9LNWRUD� þWHQi� .1
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âNROQt GUXåLQ\ Y =â .DVHMRYLFH SUDFXMt
SRGOH SURJUDPRYpKR SOiQX þLQQRVWt� NWHUê XþLWHO�
N\ S�LSUDYXMt QD FHOê QiVOHGXMtFt ãNROQt URN E��
KHP VUSQD� 9 OHWRãQtP SUiY� X]DY�HQpP ãNROQtP
URFH XþLWHON\ S�LFK\VWDO\ SUR åiN\ PQRKR ]iMPR�
YêFK þLQQRVWt ] W�FKWR REODVWt� SUDFRYQ� WHFKQLF�
Ni� VSROHþHQVNR Y�GQt� HVWHWLFNR YêFKRYQi� KX�
GHEQt D KXGHEQ� SRK\ERYi� YêWYDUQi� S�tURGR�
Y�GQi� VSRUWRYQt D GRSUDYQt YêFKRYD�

9 =â .DVHMRYLFH SUDFXMt � RGG�OHQt ãNROQt
GUXåLQ\� 9 RGG�OHQt S� XþLWHON\ 9ODVW\ =tNRYp
OHWRV UHDOL]RYDOL SURMHNW 5RN ]Yt�iWHN� '�WL �� D ��
URþQtNX FHOêP URNHP SURYi]HOD ]Yt�iWND� FK\WUê
SHMVHN� YHYHUND ýLSHUND� YHVHOi NRþLþND� KELWi
RSLþND� ]DMtþHN 8ãiþHN� EURXþFL D NX�NDON\� WYU�
GRKODYê EHUDQ� XSRYtGDQi KXVD� VLOQê W\J�tN D
SWiþFL ]S�YiþFL� '�WL NUHVOLO\� Y\UiE�O\� VRXW�åLO\
± NDåGê P�VtF VH ]DP��LO\ QD RWi]N\ R åLYRW�
]Yt�iWND P�VtFH� 7D WDNp G�WHP GHQQ� S�LSUDYR�
YDOD ~NRO\ GR REiON\� NWHURX G�WL V QDGãHQtP D
]Y�GDYRVWt RWYtUDO\� 9 SRG]LPQtFK D ]LPQtFK
P�VtFtFK G�WL FYLþLO\ MyJX� þLQLO\ VH S�L S�tSUDY�

YêUREN$ QD YiQRþQt YêVWDYX ãNRO\� S�L Yê]GRE�

GUXåLQ\ QD YiQRþQt EHVtGNX� PDãNDUQt EiO� Y\Ui�

E�O\ S�iQtþND SUR S�HGYiQRþQt VHWNiQt G$FKRGF$

L GiUHþN\ N ]iSLVX SUY�iþN$� 3�HG 9iQRFHPL

E\O\ SRS�iW QD 2EHFQtP ~�DG� .DVHMRYLFH YHVHOp

VYiWN\� 3�HG 9HOLNRQRFHPL VH G�WHP QHMYtFH

OtELOR PUDPRURYiQt YDMtþHN� Q�NWH�t VL Y\]GRELOL

VYp WULþNR ãDEORQRYiQtP� %\OD ]DORåHQD QRYi

.QLKD UHNRUG$� 3�tãWt URN VH YãLFKQL EXGRX VQDåLW

UHNRUG\ S�HNRQDW þL Y\P\VOHW QRYê� 9 P�VtFL

NY�WQX VL G�WL Y\]NRXãHO\� NGR S�HNRQi XSRYtGD�

QRX KXVX� S�LSUDYRYDO\ S�iQtþND NH 'QL PDWHN�

5HM þDURG�MQLF E\O �iGQ� VO\ãHW SR FHOp ãNROH� ,

NOXFL OpWDOL KURPDGQ� QD NRãW�WL� 3DQt XþLWHOFH

=tNRYp OHWRV KRGQ� SRPiKDOL þWYU"iFL S�LSUDYR�

YDW U$]Qp VRXW�åH ± 0LVV GUXåLQ\ ����� 1HMVODE�

ãt� PiWH SDGiND� '2�5(�0,� GLVNRWpN\

�þHUWRYVNi� ]Yt�iWNRYi��

7DNp Y RGG�OHQt S� XþLWHON\ (Y\ 0DãNRYp

PDMt G�WL QDSLOQR� 6 Q�NWHUêPL YêUREN\ G�Wt VH

PRKOL VH]QiPLW YãLFKQL NROHPMGRXFt ± WDWR GUXåL�

QD P�OD RNQD VP�UHP QD QiP�VWt D Y SU$E�KX

URNX VH Y QLFK REMHYLOL GUDFL� YiQRþQt Yê]GRED�

QD MD�H VOHSLþN\� ]DMtþFL� YDMtþND� N\WLþN\ D GDOãt

NUiVQp YêWYRU\� 9 WRPWR RGG�OHQt E\OL OHWRV åiFL

�� D �� URþQtNX� 3URWR S� XþLWHOND QD SRG]LP ]D�D�

]RYDOD VH]QDPRYDFt KU\� GiOH YãLFKQL SRG]LPQ�

Y\]GRELO\ GUXåLQX GUDN\� WNDO\ MDEOtþND D KUXãN\

] SURXåN$ SDStUX� Y\UiE�O\ NROiåH ]H VSDGDQêFK

OLVW$� ]GRELO\ SRVYtFHQVNp SODFN\ D G�YþDWD Y\ãt�

YDOD REUi]N\� 3�HG 9iQRFHPL G�WL S�LSUDYRYDO\

YêUREN\ QD YiQRþQt YêVWDYX ± Y\UiE�O\ SUDViWND

]H VODQpKR W�VWD� YiQRþQt S�iQt� Yi]LþN\ ]GREHQp

XEURXVNRYRX WHFKQLNRX� SHNO\ D ]GRELO\ SHUQtþ�

N\ QD YiQRþQt EHVtGNX V GLVNRWpNRX� =LPD SRNUD�

þRYDOD SR 9iQRFtFK Y GXFKX PDãNDUQtKR UHMH�

'�WL VL Y\UiE�O\ QHMU$]Q�Mãt PDVN\� %U]\ S�LãOR

MDUR� G�WL ]GRELO\ YDMtþND �OHWRV QHM]DMtPDY�Mãt

E\OD WHFKQLND EDWLN\�� Y\UiE�O\ VH NRãtþN\ QD

YDMtþND� S�iQt N 9HOLNRQRF$P� GRãOR L QD ]iNODG\

KiþNRYiQt� SRNUDþRYiQt QD VWU� �
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�� OHW 0DULH 7(5ý29È 6WDUê 6PROLYHF

�� OHW $QQD 129È.29È %H]G�NRY

�� OHW .DUHO )(-7 .DVHMRYLFH

�� OHW $QQD )$0�529È �HVDQLFH

$QQD ýÈ329È .DVHMRYLFH

�� OHW -DUPLOD 6('/Èý.29È .DVHMRYLFH

�� OHW -LQG�LFK 32+$1.$ .DVHMRYLFH

0DULH 9,.72529È .DVHMRYLFH

9iFODY %/È+$ %XGLVODYLFH

�� OHW 0DULH 9�7529&29È 1H]G�HY

-RVHI '5$6.é 5DGRãLFH

�� OHW +HOHQD â7�3È1.29È 'RåLFH

�� OHW 0DULH 32+$1.29È .DVHMRYLFH

)UDQWLãHN â0Ë' äLYRWLFH

0LOXãH %/È+29È +UDGLãW�

�� OHW %ODåHQD 68'29È %H]G�NRY

0DULH .86729È 0ODGê 6PROLYHF

0LORVODY 0$528â 'RåLFH

�� OHW $QQD 7,17�529È �HVDQLFH

-RVHI 0$/(ý +UDGLãW�

�� OHW %RKXPLO â2//( =DKRUþLþN\

�� OHW /LEXãH ,//29È %XGLVODYLFH

0LORVODYD âË029È 0ODGê 6PROLYHF

5$åHQD 728)$529È 'RåLFH

�� OHW %ODåHQD 68&+È .DVHMRYLFH

0DULH =(0$129È .DVHMRYLFH

-DURPtUD 0$5.29È +UDGLãW�

�� OHW 0DULH =5$/È .ODGUXEFH

9iFODY ý(51é &KORXPHN

����������	�	�����	������	
�� OHW -RVHI 63285 0ODGê 6PROLYHF

�� OHW 9iFODY ýÈ3 .DVHMRYLFH

5$åHQD %XUGRYi äLYRWLFH

�� OHW %RKXVODY .$'/(& 2VHOFH

9ODVWD â$1758ý.29È 2VHOFH

�� OHW 9ODVWD 0$-(529È .DVHMRYLFH

�� OHW 9iFODY 'ä,6 1H]G�HY

-DURVODYD â$0$3/Ë.29È 6WDUê 6PROLYHF

�� OHW 0DUJLW -$1'29È 2VHOFH

0DULH .5/,â29È %H]G�NRY

�� OHW /XGPLOD 129271È .DVHMRYLFH

0DULH .29$�Ë.29È %XGLVODYLFH

�� OHW 9iFODY %/È+$ %XGLVODYLFH

�� OHW 9ODVWD 6.8+5$9$ .DVHMRYLFH

.DUHO 3(â/ .DVHMRYLFH

�� OHW 0DULH /('9,129È .DVHMRYLFH

9ODGLVODY .9�72� 6WDUê 6PROLYHF

.DUHO 0$5(â 6WDUê 6PROLYHF

9iFODY .(& 'RåLFH

�� OHW -L�LQD %/296.È ÒMH]G

�� OHW 0DULH %(+(16.È �HVDQLFH

�� OHW %RåHQD .29È�29È .DVHMRYLFH

0DULH ./È6.29È 1RYi 9HV

�� OHW %RåHQD â$03$/Ë.29È .DVHMRYLFH

-RVHI 6.8+5$9é 6WDUê 6PROLYHF

�� OHW 0DULH 0285.29È .DVHMRYLFH

=GHQ�N .,/,$1 .DVHMRYLFH

�� OHW =GHQ�N .81(â �HVDQLFH

0DULH 35#&+29È .DVHMRYLFH

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

9iFODY $'$0(&� .DVHMRYLFH

QDUR]HQ ����� ]HP"HO ��� �� ����

'��$�����'7��(,$����
2QG�HM /|IIHOPDQQ� .DVHMRYLFH

QDUR]HQ �� �� ����

�� OHW 0DULH %5#+29È 2VHOFH

5$åHQD 6.8+5$9È %XGLVODYLFH

-RVHI â$03$/Ë. 'RåLFH
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1HMVWDUãtP PtVWQtP VSRONHP YH 6WDUpP 6PROLYFL QHMVRX

DQL VSRUWRYFL �RG U� ���� �� DQL KDVLþL �RG U� ������ DOH NXSRGL�

YX U\Ei�L D WR RG URNX ����� 2UJDQL]DFH SRQ�NXG ]YOiãWQt D

QHREY\NOi�

-HMt þOHQRYp� QD UR]GtO RG REHFQêFK ]Y\NORVWt� QHVNOiGDMt

U\Ei�VNp ]NRXãN\� QHPDMt U\Ei�VNp OtVWN\ D QHNXSXMt VL SRYR�

OHQN\� 8 YRG\ QDG VSOiYN\ QHY\VHGiYDMt D MHMLFK S�HGVWDYLWHO

QLNG\ QHP�O D QHSRW�HERYDO UD]tWNR� NWHUp MLQDN PDMt YãLFKQL�

RG ]DKUiGNi�$ Då SR FtUNYH�

1DãL U\Ei�L MVRX U\]H ~þHORYRX RUJDQL]DFt� .DåGRURþQ� SUR

VYp þOHQ\ Y\S�VWXMt SRFWLYpKR NDSUD QD YiQRþQt VW$O� -HMLFK

FKRYX VH Y�QXMt QD PtVWQtFK REHFQtFK U\EQtþFtFK� NWHUp PDMt Y

GORXKRGREpP SURQiMPX� 3$YRGQ� E\O\ W�L� 6WUKDQê D 0DOê

QDGH YVt D 3DVWXãt� WDN ]YDQ� ÄY GROQtP NRQFL³�

6WUKDQê EêYDO� MHãW� S�HG SDGHViWL OpW\� YHGOH U\E GRPRYHP

L SRþHWQp NRORQLL ãNHEOH �tþQt� 0DOê VH VWDO SR XNRQþHQt XP��

OpKR FKRYX EDåDQW$ S�HGP�WHP ]iMPX PtVWQtKR P\VOLYHFNpKR

VGUXåHQt SUR XP�Oê RGFKRY GLYRNêFK NDFKHQ� 3DVWXãt E\O Y

URFH ���� ]DYH]HQ D þiVW XSUDYHQD MDNR SRåiUQt QiGUå�

=GiQOLYê VW�HW ]iMP$ V P\VOLYFL E\O Y G$VOHGNX Y]iMHPQp�

KR SUROtQiQt þOHQ$ Y RERX VSROFtFK � MDN Xå WR QD YVL EêYi �

Y\�HãHQ N SOQp VKRG�� 6SROHþQ� Y\EXGRYDOL EULJiGQLFN\ QRYê

U\EQtþHN QD EêYDOpP REHFQtP SDVWYLãWL Ä =D /XK\³� %\O WR

YãDN GRVW YHONê SUREOpP�

9]ERX�LOL VH SURWL QLP VWDWHþQt RFKUiQFL S�tURG\� =DþDOL

ERMRYDW ]D ]iFKUDQX Y]iFQpKR VXFKRSêUX� NWHUê ]GH NG\VL URV�

WO� 1HYDGLOR MLP� åH Xå WDG\ GiYQR SR Q�P QHE\OD DQL VWRSD�

.G\å SDVWYLãW� ]DU$VWDOR Y\VRNêPL SOHYHOQêPL URVWOLQDPL L

ROãHPL� RVLNRX D YUEDPL D Y\WODþRYDOR WXWR VNXWHþQ� Y]iFQRX

URVWOLQX� QHXG�ODOL SUR MHMt ]iFKUDQX QLF� 3UREXGLOL VH SR]G� D

QHFKW�OL WR X]QDW�

6YRX MLVW� ]iVOXåQRX SUiFL QHV\VWpPRYêP D QHVP\VOQêP

KiMHQtP NDåGp WUQN\ ]QHFKXWt EU]\ QRUPiOQtKR� QH]DXMDWpKR

þORY�ND� QDWRå SDP�WQtND� 9 NDWDVWUX MH WH� �� OHW SR ]iQLNX

VRXNURPp ]HP�G�OVNp PDORYêURE\ QHMPpQ� ��� QiVREQ� YtFH

ãtSN$� WUQHN� KORK$ D þHUQêFK EH]$� 7\ VH ]D QDãHKR POiGt GDOL

Y NDWDVWUX VSRþtWDW QD SUVWHFK�

=DSRPtQDMt� åH PH]H� NWHUp ]PL]HO\� VH SUDYLGHOQ� Y\VHNi�

YDO\� +RVSRGi� QD QLFK QHVWUS�O åiGQp N�RYLQ\� 1DQHMYêã MH

RVi]HO ãYHVWNRX� DOH GRVW VH UR]PêãOHO N Y$OL VWtQ�Qt� 6WHMQp WR

E\OR NROHP SRWRN$ D PRN�LQ� .GHSDN ROãH QHER WRSRO\� 7\

ãNRGLO\ QHMHQ VWtQHP D VSDGDQêP OLVWtP� DOH S�HGHYãtP VYêPL

NR�HQ\ YDGLO\ WUiY�� 3URWR PRKO\ EêW MHQ VHP WDP QD SDQVNpP

QHER QD REHFQtP� NGH VH SUDYLGHOQ� QHVHNDOR D QHVSiVO\ MH

MHãW� MDNR PODGp YêKRQN\ NR]\ QHER NUiY\�

SRNUDþRYiQt S�tãW� .DUHO .$%È71Ë.
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GRNRQþHQt ]H VWU� �

-���

�2������	3�4�����
'�WL ] WRKRWR RGG�OHQt E\O\ MLå WUDGLþQ�

SRS�iW QD 2EHFQtP ~�DG� .DVHMRYLFH YHVHOp

9HOLNRQRFH� 1D MD�H VH WDNp SRGD�LOR

Y GUXåLQ� VOHGRYDW YêYRM åiE\ RG YDMtþND�

SXOFH Då PDORX åDELþNX� 3U$E�åQ� åDEN\

RGQiãHO\ ]S�W GR U\EQtND� 1D NRQFL ãNROQtKR

URNX VH YãHFKQ\ G�WL WpWR GUXåLQ\ S�HGVWDYLO\

VYêPL VWtQRYêPL REUi]N\ QD FKRGE� ãNRO\�

2E� RGG�OHQt ãNROQtFK GUXåLQ SUDYLGHOQ�

QDYãW�YXMt PtVWQt NQLKRYQX� ]D S�t]QLYpKR

SRþDVt WUiYt G�WL þDV YHQNX QD ]DKUiGFH S�L

PtþRYêFK L MLQêFK KUiFK� 2E� XþLWHON\ G�NX�

Mt PDPLQNiP D WDWtQN$P ]D ]iVRERYiQt U$]�

QêP PDWHULiOHP �OiWN\� SROtQND SUR XEURXV�

NRYRX WHFKQLNX� �H]iQt Y�WYt� U$]Qp SDStU\�

NDUWRQ\� JXP\ DWG��

-DNR FHOê �� VWXSH�� L ãNROQt GUXåLQ\ þHNi

OHWRV R SUi]GQLQiFK YHONi ]P�QD ± VW�KRYiQt

GR QRYêFK SURVWRU Y S�HVWDY�Qp ãNROH� 'R

QRYpKR Xå VH YãHFKQ\ G�WL L XþLWHON\ PRF

W�ãt�

0DUWLQD %5$%&29È� =â .DVHMRYLFH

%�1$-�%-��'������%������
����*�'&)�<��=��-(��&�����

1HEêYDOH FHQQê ~VS�FK Y\ERMRYDOL åiFL ]H VHGPp D ãHVWp W�tG\ NDVHMRYLFNp

]iNODGQt ãNRO\ Y RNUHVQtP S�HERUX YH IORUEDOH� NWHUê VH NRQDO S�HGSRVOHGQt

þHUYQRYê WêGHQ YH 6WRG�� 3R QDStQDYêFK WUHVWQêFK VW�tOHQtFK YH ILQiOH

V PXåVWYHP 6SiOHQpKR 3R�tþt S�HY]DO SRKiU SUR YtW�]H NDSLWiQ PXåVWYD 0L�

FKDO 6YRERGD� GDOãt þW\�L KUiþL Y SROL� 7RPiã &KDORXSND� 9iFODY -DNXEþtN�

0DW�M 7RSLQND D 0DUWLQ âN\UWD� D EUDQNi� 'DYLG âtPD� YãLFKQL ]H VHGPp W�t�

G\� ýOHQ\ YtW�]QpKR PXåVWYD GiOH E\OL QiKUDGQtFL 9iFODY 'UQHN� /DGLVODY

6XGD D /XNiã .RS�LYD�

&HVWD N YtW�]VWYt YHGOD QHMSUYH S�HV W�L XWNiQt Y ]iNODGQt VNXSLQ�� .DVHMR�

YLþWt IORUEDOLVWp WX SRUD]LOL UHSUH]HQWDQW\ ãNRO Y 1H]Y�VWLFtFK D %ORYLFtFK�

7HQWRNUiW YãDN MHãW� QHVWDþLOL QD VYpKR SR]G�MãtKR VRXSH�H YH ILQiOH� PXåVWYR

6SiOHQpKR 3R�tþt� MHKRå REUDQX KUiþL PDUQ� GREêYDOL SR FHOp XWNiQt D QDRSDN

VDPL þW\�LNUiW LQNDVRYDOL�

9 VHPLILQiOH SDN QDãL UHSUH]HQWDQWL W�HPL U\FKOêPL JyO\ Y ~YRGQtFK PLQX�

WiFK UR]KRGOL XWNiQt V YtW�]HP GUXKp VNXSLQ\� IORUEDOLVW\ ] &KOXPþDQ� -LVWêP

]DGRVWLXþLQ�QtP SUR QDãH KUiþH E\OR� åH YH ILQiOH P�OL QDNRQHF S�tOHåLWRVW

RSODWLW SRUiåNX MHGLQpPX VRXSH�L� NWHUê MH QD WXUQDML SRNR�LO� 6SiOHQpPX 3R�t�

þt� .DVHMRYLFNêP åiN$P VH WHQWRNUiW SRGD�LOR HOLPLQRYDW QHEH]SHþQp EUHMN\

VRXSH�H D ]iSDV� Y Q�På MVPH S�HFH MHQ PXVHOL GRWDKRYDW MHGQRJyORYp PDQNR�

R FRå VH QDNRQHF SRVWDUDO LQGLYLGXiOQt DNFt NDSLWiQ 0LFKDO 6YRERGD� VNRQþLO

VPtUQ� ���� 1iVOHGRYDOD WUHVWQi VW�tOHQt� =H W�t SRNXV$ SURP�QLOD RE� PXåVWYD

SRX]H MHGQR� UR]KRGOD WDN WHSUYH þWYUWi VpULH� =RSDNRYDW VY$M ~VS�ãQê SRNXV

VH ViP UR]KRGO� REUiQFH 7RPiã &KDORXSND D SRWp� FR VRXSH�$Y QiMH]G ]OLNYL�

GRYDO 'DYLG âtPD� 7RPiã FKODGQRNUHYQêP EODIiNHP RNODPDO VRXSH�RYD

EUDQNi�HP� SRGUXKp ]DY�VLO D UR]KRGO XWNiQt�

3UR þOHQ\ YtW�]QpKR WêPX MH YtW�]VWYt Y RNUHVQtP S�HERUX ]DWtP QHMY�WãtP

~VS�FKHP Y MHMLFK VSRUWRYQt NDULp�H D Y��PH åH ]GDOHND QH SRVOHGQtP� *UDWX�

OXMHPH� -L�t 921'58â.$� XþLWHO =â .DVHMRYLFH

1D VQtPNX ]OHYD 0DUWLQ âN\UWD� 9iFODY -DNXEþtN� 0LFKDO 6YRERGD� -L�t 9RQG�

UXãND� 0DW�M 7RSLQND� 7RPiã &KDORXSND� /XNiã .RS�LYD� /DGLVODY 6XGD�

9iFODY 'UQHN� 'DYLG âtPD� )RWR �MY�

�*����-<�����&'�)�
=��(���'<��##���
3UiY� VNRQ�HQi VH]yQD E\OD SUR

VPROLYHFNì IRWEDO YHOLFH ~VS�åQi� Å$´

PXçVWYR SR OR�VNpP SRVWXSX GR RNUHV�

QtKR S"HERUX SRWYUGLOR VYp NYDOLW\ D

XVDGLOR VH XSURVW"HG WDEXON\�

0XçVWYR GRURVWX� MDNRçWR QRYi�HN

NUDMVNp VRXW�çH� GRNi]DOR YHOLFH S"tMHP�

Q� S"HNYDSLW D WXWR VRXW�ç Y\KUiW� NG\ç

]D VHERX QHFKDOR SO]H�VNi PXçVWYD

]YX�QìFK MPHQ�

$OH DQL QHMPODGåt QDG�MH VH QHQHFKDO\

]DKDQELW D SR FHORX VH]yQX SRGiYDO\

YìNRQ\� NWHUp MLP S"LQHVO\ WLWXO S"HERU�

QtND RNUHVX VWDUåtFK çiN*�

9ìNRQQì YìERU 7- WtPWR G�NXMH YåHP

KUi�*P� WUHQpU*P D RVWDWQtP �LQRYQt�

N*P ]D S"tNODGQRX UHSUH]HQWDFL REFH�

7R YåH ]D QHPDOp SRGSRU\ VSRQ]RU* D

KODYQ� REHFQtKR ~"DGX� '�NXMHPH L

YåHP URGL�*P� NWH"t RFKRWQ� VYp G�WL QD

IRWEDORYi XWNiQt GRSUDYRYDOL VYìPL DX�

W\�

&KYiOLW RYåHP QHP*çHPH SUiFL 2)6�

NWHUì QHGRYHGO DQL RFHQLW VQDKX QDåLFK

QHMPODGåtFK D QHE\O VFKRSHQ MLP S"HGDW

PHGDLOH RNDPçLW� SR VNRQ�HQt VRXW�çH�

6PXWQ�Måt VH QiP WR ]Gi R WR YtF� çH Y

OR�VNpP URFH E\OL RFHQ�QL çiFL %ORYLF

SUiY� QD QDåHP K"LåWL LKQHG SR ]iSDVX�

6WHMQi NULWLND SDGi QD KODYX 3O]H�VNpPX

GHQtNX� SUR NWHUì MH VSRUW QD PDOp YHVQL�

FL DVL QH]DMtPDYì�

3RGUREQ�Måt UR]ERU VRXW�çt S"LSUDYt�

PH GR S"tåWtKR �tVOD .DVHMRYLFNìFK QR�

YLQ� 9êNRQQê YêERU 7- 6WDUê 6PROLYHF

����������������������� ��!�"����#�!$���%�&��'��
(���!#��)�*$+�,���-�.�)&����!$.�)#����#%*��/�(0#���

�����*%�12�2�-3���4���5���2-
678�
6UGHþQ� ]YHPH YãHFKQ\ S�t]QLYFH WRKRWR VSRUWX� QD NWHUp þHNi NURP� QHRE\�

þHMQêFK VSRUWRYQtFK ]iåLWN$ L REþHUVWYHQt D GREUi ]iEDYD� 3RNXG VH FKFHWH

S�LKOiVLW GR WXUQDMH� SRWYU�WH SURVtP VYRML ~þDVW QD WHOHIRQQtP þtVOH ��� ���

��� QHER ��� ��� ��� 0LODQ D =E\Q�N âPtGRYL�
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9 VRERWX ��� þHUYQD E\OD ]DKiMHQD RNUVNRYi

VRXW�å Y 2VHOFtFK YtWiQtP KDVLþVNêFK VERU$ S�HG

]EURMQLFt Y 2VHOFtFK� 3RWp E\OR S�LSRPHQXWR

���� YêURþt ]DORåHQt RVHOHFNpKR VERUX D S�HGiQD

RFHQ�Qt G�tYH QDUR]HQêP KDVLþ$P� 2FHQ�Qt S�H�

Y]DOL 9iFODY +XODþ� -DQ 3DQXãND� 9iFODY .DOLã�

$GROI 5DãND� )UDQWLãHN ýRXGHN D QHMVWDUãt KDVLþL

SDQ )UDQWLãHN âLãND� 9iFODY +RãHN� =D ]iVOXK\

E\OL RGP�Q�QL -RVHI 6NDOD D )UDQWLãHN 0DãHN

EêYDOê þOHQ RVHOHFNêFK KDVLþ$� 9ãHP Y\]QDPH�

QDQêP E\OR SRG�NRYiQR D SRS�iQR GR GDOãtFK

OHW PQRKR ]GUDYt D ãW�VWt�

3DN QiVOHGRYDO VODYQRVWQt SRFKRG N SRPQtNX

SDGOêFK� NGH E\O SRORåHQ Y�QHF D SRWp VH SU$�

YRG SRG YHGHQtP =GH�ND /HGHUEXFKD D ]D KX�

GHEQtKR GRSURYRGX NDSHO\ 6NDODQND RGHEUDO QD

IRWEDORYp K�LãW��

3R UR]ORVRYiQt SR�DGt GUXåVWHY QiVOHGRYD�

OD ãWDIHWD� NGH E\OD QHMOHSãt 3ROiQND V þDVHP

���� V�

8Ni]NX VWDUp WHFKQLN\ S�HGYHGOL KDVLþL ] 2VHOHF

Y EtOêFK XQLIRUPiFK V StVWRYRX KDVLþVNRX VW�tNDþ�

NRX D KDVLþL ] .RWRXQ� V GRERX VW�tNDþNRX

Ä0iURYNRX³�

ÒWRN ]DKiMLOD GY� GUXåVWYD G�Wt ] 2VHOHF D MHGQR

GUXåVWYR G�Wt ] .DVHMRYLF� ÒWRN VERU$ SUREtKDO YH

VWHMQpP SR�DGt MDNR ãWDIHWD� &HONHP VRXW�åLOR � SR�

åiUQtFK GUXåVWHY D MHMLFK þDV\ E\O\ Y\URYQDQp� 3R

VRXþWX þDV$ ãWDIHW\ D ~WRNX VH QD SUYQtP PtVW�

XPtVWLOR GUXåVWYR ] 2VHOHF�

3UR G�WL E\OD S�LSUDYHQD XNi]ND KDãHQt S�QRX�

NGH VH G�WL YãHFK Y�NRYêFK VNXSLQ L Q�NWH�t GRVS�Ot

GRVWDWHþQ� Y\VNRWDþLOL� &HONRYp SR�DGt GUXåVWHY

E\OR QiVOHGXMtFt �� 2VHOFH � �� 3ROiQND� �� .DVHMRYL�

FH� �� .ODGUXEFH� �� .RWRX�� �� 1H]G�HY� �� �HVDQL�

FH� �� %XGLVODYLFH� �� ÒMH]G� 2GSROHGQH ]DNRQþLOD

WDQHþQt ]iEDYD� QD NWHUp KUiOD NDSHOD (;3(5,�

0(17�

=iY�UHP E\FKRP UiGL SRG�NRYDOL YãHP VRXW�åt�

FtP� GLYiN$P D REVOX]H ]D NUiVQp RGSROHGQH� 0\V�

OtPH VL� åH MVPH ����YêURþt ]DORåHQt RVODYLOL G$VWRM�

Q� D VYêP S�HGN$ MVPH QHXG�ODOL RVWXGX� 3RG�NR�

YiQt SDW�t Wpå YãHP VSRQ]RU$P� -DQX 3DQXãNRYL�

2VHOFH ��� 3tVHFNpPX PDVRNRPELQiWX ² SDQ

ýHVWPtU 0RWHM]tN� $XWRGRSUDY� 0LONRW ² SDQ .R�

Yi�� 3LYRYDUX 6WUDNRQLFH D 2EHFQtPX ~�DGX 2VHOFH�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH

'UXåVWYR PODGêFK KDVLþ$ ] 2VHOHF IRWR �PF�

+DVLþL ] 2VHOHF IRWR �PF�

8Ni]ND VWDUp WHFKQLN\ KDVLþL ] 2VHOHF �IRWR �PF�

$�=#�'!��
>
#?��
#��@��

� '$P NOLGQpKR VWi�t Y 2VHOFtFK EXGH GRNRQþHQ

NRQFHP þHUYQD D Y WRPWR WHUPtQX ]iURYH� S�HGiQ VWD�

YHEQt ILUPRX 6,/%$ (/67$9 V� U� R�� 9 P�VtFL þHU�

YHQFL SDN SURE�KQH NRODXGDþQt �t]HQt D S�LG�OHQt E\W$

XåLYDWHO$P�

� 9 P�VtFL þHUYQX ]DSRþQRX SUiFH QD YtFH~þHORYpP

K�LãWL Y 2VHOFtFK D WR QD SR]HPNX SURWL RNiO$P� 1D

WXWR DNFL S�LVS�MH ��� 3O]H�VNê NUDM ] 3URJUDPX VWDEL�

OL]DFH D REQRY\ YHQNRYD� 3OiQRYDQê WHUPtQ GRNRQþHQt

MH NRQFHP þHUYHQFH�

� 3RX" VY� 0DUNpW\ Y QHG�OL ��� þHUYHQFH VSROX VH

VRERWQt WDQHþQt ]iEDYRX Y KRVWLQFL Ä 9 SRG]iPþt³�
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SRNUDþRYiQt ]H VWU� �
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7HQ ]D SRPRFL VYpKR DVLVWHQWD 0DUWLQD

âN\UW\ �VW�� ÄRGP��RYDO³ åHQ\ ]D QHVSRU�

WRYQt FKRYiQt ÄOX[XVQtP VSRGQtP

SUiGOHP³ Y EDUY� SRNXWRYêFK NDUHW� 3�HV

YHãNHUp YêWN\ UR]KRGþtKR VH åHQ\ QHY]Gi�

YDO\ D VQDåLO\ VH RþLYLGQ� SRNXOKiYDMtFt

WHFKQLNX GRURYQDW YãHPL GRVWXSQêPL SUR�

VW�HGN\� 'UXåVWYR PODGãtFK G�Wt YãDN E\OR

SOQ� VHKUDQp� PD[LPiOQ� VRXVW�HG�Qp QD

KUX D YH ILQiOH L U\FKOHMãt� D WDN E\O ]iSDV

SR �� PLQXWiFK XNRQþHQ ]D VWDYX ��� SUR

PODGãt G�WL� %UDQN\ GDOL 3DYHO 6RODU� &ULV�

WLDQ %UDGLFLDQ� 0DUWLQ )LDOD D ] GUXåVWYD

åHQ 0DULH 6RODURYi D -DURVODYD 6RODURYi�

3R WRPWR XWNiQt V WDN WURFKX UHFHVQtP

QiGHFKHP QDVWRXSLOR QD K�LãW� GUXåVWYR

GRURVWX D VWDUp JDUG\� %�KHP YtF MDN KRGL�

QRYpKR ]iSDVX S�HGYHGOD GUXåVWYD YFHONX

Y\URYQDQp YêNRQ\� NWHUp SURNi]DO\ NYDOL�

W\ RERX GUXåVWHY� 5R]KRGXMtFt JyO 5RPD�

QD +RUDOD YãDN XNRQþLO ]iSDV ]D VWDYX ���

SUR VWDURX JDUGX� NWHUi VL WDN SR QHY\GD�H�

QpP VRERWQtP WXUQDML YH 6YpUDGLFtFK Y\�

OHSãLOD VYRML ÄIRWEDORYRX YLViå³�

-HãW� E�KHP SRVOHGQtKR ]iSDVX S�LSUD�

YLOL WUHQp�L (YD &KiURYi� -DQD 6SRXURYi D

0DUWLQ âN\UWD SUR YãHFKQ\ ]~þDVWQ�Qp

PDVR QD JULOX D PDPLQN\ G�Wt PDOp REþHU�

VWYHQt Y SRGRE� FKOHEtþN$ D FKX"RYHN�

(YD &KiURYi SDN XNRQþLOD IRWEDORYRX

VH]yQX PODGãtFK G�Wt UR]GiQtP RGP�Q V

S�iQtP� DE\ WHQ QiVOHGXMtFt IRWEDORYê URN

E\O ~VS�ãQê QHMHQ SUR QRYp GUXåVWYR PL�

QLåiN$ DOH L SUR YãHFKQD IRWEDORYi GUXå�

VWYD 7- 6RNRO .DVHMRYLFH�

1D SURJUDP SDN YROQ� QDYi]DOR Y

����� KRGLQ XWNiQt GUXåVWYD PXå$ 7- 6R�

NRO .DVHMRYLFH V GUXåVWYHP 'QHãLF R SR�

VWXS GR RNUHVQt VRXW�åH� +�LãW� VH WDN ]D�

SOQLOR R GDOãt S�t]QLYFH IRWEDOX D WR MDN ]

�DG GRPiFtFK WDN KRVW$� 3�HVWRåH GUXåVWYR

GRPiFtFK S�LãOR SRGSR�LW NROHP ��� ID�

QRXãN$ D VDPL KUiþL GDOL GR KU\ PD[L�

PXP� YtW�]VWYt VL ] .DVHMRYLF RGYiåHOL

QDNRQHF KRVWp �.DVHMRYLFH²'QHãLFH

����� = GRPiFtFK SURP�QLO ãDQFH Y JyO

SRX]H =E\Q�N $GDPHF�

)RWEDORYp RGSROHGQH YãDN WtPWR QH�

VNRQþLOR� 3R QiURþQpP GQL QiVOHGRYDOR

SRVH]HQt X GREUpKR MtGOD D NRQHþQ� L

FKYLOND QD PDOp SRSRYtGiQt� 7UHQp�L LQ�

IRUPRYDOL URGLþH RKOHGQ� þHUYHQFRYpKR

VRXVW�HG�Qt G�Wt Y .UNRQRãtFK D S�tãWt IRW�

EDORYp VH]yQ� D G�WL YãHP QHXVWiOH GRNi�

]DO\� åH VL UR]KRGQ� ]D FHOê GHQ QHViKO\

QD GQR VYp HQHUJLH� 1D UR]ORXþHQRX VL

MHãW� Y SRGYHþHU ]DKUiOL URGLþH V G�WPL

NUiWNê ÄIRWEiOHN³ D RGFKi]HOL GRP$ VSUiY�

Q� XQDYHQt� �PU�

'UXåVWYR PXå$ �URGLþH� VSROX V GUXåVWYHP åiN$ 7- 6RNRO .DVHMRYLFH D WUH�

QpUHP 0DUWLQHP âN\UWRX IRWR �PU�

'UXåVWYR åHQ �URGLþH� VSROX V S�tSUDYQêP GUXåVWYHP 7- 6RNRO .DVHMRYLFH D

WUHQpUNRX (YRX &KiURYRX IRWR ±PU�

'UXåVWYR GRURVWX 7- 6RNRO .DVHMRYLFH V WUHQpUNRX -DQRX 6SRXURYRX
IRWR �PU�
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SiWHN

[;[� 1RYi GLPHQ]H �86$�
$.ý1Ë 
 1D SRþiWNX DNþQtKR WKULOOHUX [;[� 1RYi GLPHQ]H� NWHUê MH SR�

NUDþRYiQtP ILOPRYpKR KLWX ] URNX ����� VH DPHULFNp VWiWQt ]�t]HQt RFLWi

Y GUDPDWLFNp VLWXDFL� R åLYRW SRSXOiUQtKR SUH]LGHQWD XVLOXMH UDGLNiOQt

IUDNFH� MHMtå NR�HQ\ VDKDMt GR Y\VRNêFK YOiGQtFK NUXK$� D EXGRYX SDUOD�

PHQWX UR]HFKYtYi VtOtFt SROLWLFNp ]HP�W�HVHQt� 9 KODYQtFK UROtFK� ,FH

&XEH� :LOOHP 'DIRH� 6DPXHO /� -DFNVRQ� ;]LELW� 0LFKDHO 5RRI� 6FRWW

6SHHGPDQ

��

~WHUê

0DGDJDVNDU �86$� ý(6.é '$%,1*

$1,029$1È 52',11È .20(',( 
 +URFK� ]HEUD� OHY D åLUDID ±

Y QHZ\RUVNp =22 MVRX KY�]GDPL PtVWQt VKRZ D QHMOHSãtPL S�iWHOL� -DN

VH DOH Y�FL EXGRX Y\YtMHW� Då VH WDKOH DQLPRYDQi þW\�ND RFLWQH WDP� NGH

RG ]DþiWNX P�OD EêW� WHG\ Y GLYRþLQ�"

��

SiWHN

/HWHF �86$ � -DSRQVNR�
'5$0$ 
 +RZDUG +XJKHV �/HRQDUGR 'L&DSULR� MH PXåHP� SUR NWHUpKR

QHQt åiGQê VHQ QHGRVDåLWHOQê� 1D VNORQNX ��� OHW ��� VWROHWt QDWiþt ILO�

PRYp GUDPD ] �� VY�WRYp YiON\ 3HNHOQt DQG�Op �+HOO¶V $QJHOV�� NWHUp VH

VWDQH OHJHQGRX� 9êVW�HGQt PLOLDUGi� QHQt YãDN SRX]H UHåLVpUHP D SURGX�

FHQWHP ILOP$ VSRXWiYDMtFtFK IDQWD]LL GDY$� =D VYpKR åLYRWD VH VWiYi

YODVWQtNHP OHJHQGiUQt ILOPRYp VSROHþQRVWL 5.2 3LFWXUHV� DOH KODYQ�

SU$NRSQtNHP OHWHFWYt�

���

VW�HGD

6DPHWRYt YUD]L �ý5�

.5,0, 
 )LOP 6DPHWRYt YUD]L Y\FKi]t YROQ� ] QHM]QiP�MãtKR S�tSDGX

QiVLOQp WUHVWQp þLQQRVWL SRVOHGQt GRE\ W]Y� 2UOLFNêFK YUDåG� -HGQDOR VH R

VpULL YUDåG ] OHW ���� Då ����� MHMLFKå RE�WL E\O\ QDOH]HQ\ QD GQ� S�H�

KUDG\ 2UOtN� &HOê S�tSDG SROLFLVWp WHKG\ KRGQRWLOL MDNR QHM]iYDåQ�Mãt Y

G�MLQiFK þHVNp NULPLQDOLVWLN\�

9 KODYQtFK UROtFK 0LFKDO 'ORXKê� -DQ 'RODQVNê� $OLFH 9HVHOi� /XFLH %HQH�

ãRYi� 5LFKDUG .UDMþR���

���

SiWHN

7HDP $PHULFD� 6Y�WRYHM SROLFDMW �86$�
$.ý1Ë .20(',( 
 3UYQt DNþQt ORXWNRYê ILOP SURVOXOêFK WY$UF$ VHULiOX

6287+ 3$5. 7UH\H 3DUNHUD D 0DWWD 6WRQHD� 6QtPHN QDWRþHQê V ORXWND�

PL YHOLNRVWL ]DKUDGQtFK WUSDVOtN$ MH SOQê YêEXFK$ D SRXOLþQtFK ELWHN�

7HDP $PHULFD� PH]LQiURGQt SROLFHMQt IRUPDFH� MHMtPå SRVOiQtP MH FKUi�

QLW JOREiOQt VWDELOLWX� ]MLã"XMH� åH PRFLFKWLYê GLNWiWRU ]iVREXMH WHURULVW\

]EUDQ�PL KURPDGQpKR QLþHQt� +UGLQRYp VH SURWR Y\GiYDMt QD PLVL� NWHUi

Pi ]DVWUDãLW QHS�iWHOH D ]DFKUiQLW VY�W�

���

VW�HGD

-HKR IRWU� WR MH ORWU �86$�
.20(',( 
 9 SUYQtP GtOX GRVWDO QDNRQHF PODGê <HEDO RG Y\VORXåLOpKR

DJHQWD &,$ VYROHQt� DE\ VH RåHQLO V MHKR GFHURX� 7tP DOH OHJUDFH QHNRQ�

þt ± QDVWDO þDV� DE\ VH URGLþH QRYRPDQåHO$ NRQHþQ� VH]QiPLOL� %XGH WR

VN�tSDW� V WtP VH PXVHOR SRþtWDW« +Y�]GQê WêP YH VORåHQt %HQ 6WLOOHU�

5REHUW 'H 1LUR D 2ZHQ :LOVRQ Y SRNUDþRYiQt SRVtOt 'XVWLQ +RIIPDQ D

%DUEUD 6WUHLVDQGRYi� NWHUêP S�LSDGOD ~ORKD ÄKLStViFNêFK³ PDQåHO$

<HEDORYêFK�

���

SiWHN

.UXK � �86$�
+2525 
 3$O URNX SRWp� FR QRYLQi�ND 5DFKHO �1DRPL :DWWVRYi� ERMR�

YDOD V KUR]ERX YUDåGtFt YLGHRND]HW\� VH XND]XMH� åH QHEH]SHþt QHSRPL�

QXOR D VPUW MH Mt VWiOH Y SDWiFK« 3RNUDþRYiQt UHPDNX MDSRQVNpKR KRUR�

UX VH XMDO MHKR S$YRGQt UHåLVpU +LGHR 1DNDWD�

���

VW�HGD

5RERWL �86$� ý(6.é '$%,1*

52',11È $1,029$1È .20(',( 
 =D QHMQRY�MãtP �' DQLPRYDQêP

ILOPHP VWRMt WêP YHOH~VS�ãQp 'RE\ OHGRYp� 3�tE�K PODGpKR JpQLD 5RG�

QH\KR RGHKUiYDMtFt VH YH VY�W� URERW$�

���

SiWHN

.UiORYVWYt QHEHVNp �86$�
+,6725,&.é 
 3R S�WL OHWHFK� MHå XSO\QXO\ RG *ODGLiWRUD� VH 5LGOH\

6FRWW ]QRYX YUDFt N KLVWRULFNp OiWFH� =DYiGt QiV GR -HUX]DOpPD ��� VWROH�

Wt� GR P�VWD þHOtFtKR QiMH]G$P N�LåiN$� 9 KODYQt UROL 2UODQGR %ORRP�

�������&��� �7���.//0��'�%��&�
�� �� GLYDGOR SUR GRVS�Op RG ����� 1D KQLOLþNR

�âXPDY� RFKRW� VSROHN 3UDFKDWLFH�

��� �� GLYDGOR SUR G�WL RG ����� äHQLFK SUR
QHY�VWX �âXPDY� RFKRW� VSROHN 3UDFKDWLFH�

��� �� GLYDGOR SUR G�WL RG ����� .RX]HOQi NX�

OLþND �'LYDGOR 6WXGQD +RVtQ�9RMWD 9UWHN� QHM�
OHSãt þHVNê NHMNOt��

��� �� GLYDGOR SUR G�WL RG ����� .UDNRQRã²

SiQ KRU �'LYDGêONR .XED 3O]H��

��� �� GLYDGOR SUR GRVS�Op RG ����� 2 SDQQ�

=X]DQ� D GUDNX 2åtUiNX �.DUORYDUVNp KX�
GHEQt GLYDGOR � OHKFH HURWLFNi NRPLFH�

��� �� GLYDGOR SUR G�WL RG ����� 2 SULQFH]Q�

=X]DQ� D GUDNX 3RåtUiNX �.DUORYDUVNp KX�
GHEQt GLYDGOR�

�� �� 6/$91267, 9Ë1$ ,,,� URþQtN RG

����� GR """ 2FKXWQiYND D QiNXS YtQ QDãLFK

GRGDYDWHO$ �0XW�QLFNR� � SHþHQt PDVD� FLPEi�

ORYND

�� �� GLYDGOR SUR G�WL RG ����� %XGXOtQHN

�'LYDGOR 5ROQLþND +RUDå�RYLFH�

��� �� 9tWNRYR NYDUWHWR 1DWXUDO

��� �� =YOiã�ê ãNROD &KHUU\

��� �� %LJEtW Y 3ROL YVWXSQp PLQ� ��� .þ

-RKQ 6LOYHU� 0XQJR -DFN� 1DYHQ� %UHQGD 9RO�

ãRYi

�� �� ]iY�UHþQi 2G\VVHD FODVVLF �3RKRGD

������������	��
��	�

���������������������

��()*)+,�-�"�."������
�!��9����#�:'����!��+��(��!����������
����0�;��!<�	4���&�/�6��%*�($=%��

�!�������#�!$��������>��>�����
#��*%�!�?'=)��������	��=#$��

��

/�01�-2"�."������
�!��@����:'����+'&��	4���&�/��

6��%*�($=%����0�:'����!��+��(��?�+���
	4���&�/�6��%*�($=%�

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

�9�3�	�93�
���?6������;��
)�����
��@���	���


������	�������
������

��	��
�	�����
	��
�
��������������3�����:���:
���

�	��./"//���
�����6����@���
6����3�5
��

,
3

����
	���

�������������

��	��
�������



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

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

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




���0���)
�

��7��
���









































�.� 
B�














































�����
����
������
� 












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

FtFK� 7HO� ��� ��� ���

²²²²²²²²²²²²²²²±²�

h3URGiP NDPQD 3(75<� VWDUãt VSRUiN

QD XKOt� VWDUãt NRPELQRYDQê VSRUiN D

VWDUãt OLWLQRYRX YDQX� 7HOHIRQ ��� ���

���

²²²²²²²²²²²²²²±²�²

h 3URGiP 23(/ .$'(7 ��� ' NRPEL�

��� ��� NP� 67. ����� WDåQp ]D�t]HQt�

U� Y� ��� þiVWHþQi NRUR]H� FHQD �� ���

.þ GRKRGD PRåQi� WHO� ��� ��� ���� L

606

²²²²²²²²²²²²²±²±²±

h +OHGiP SURQiMHP URGLQQpKR GRPX Y

.DVHMRYLFtFK D RNROt WHO� ��� ��� ���

²²²²²²²²²²²²²²²²±

h 3URGiP ��� NJ ERPEX QD SO\Q� 7HOHIRQ

��� ��� ��� YHþHU�

!�"�#�$�%�&�'�(�$�
REODVWQt ]DVWRXSHQt 3O]H��MLK)��

+<327e.<� 67$9(%1Ë

632�(1Ë� 32-,â7�1Ë
.�� ãSLþNRYê S�HNOHQRYDFt ~Y�U SUR

VQDGQp ILQDQFRYiQt E\WRYêFK SRW�HE

3$571(5 MLå RG � � DNRQWDFH�

YêKRGQi ~URN� VD]ED� Qt]Np VSOiWN\

6321=25 åLYRWQt SRMLãW�Qt

VH VWiWQt SRGSRURX

.$0$5È' MH SUDYê D ]DGDUPR� SUR

G�WL GR �� OHW

5(9,7 SUR E\WRYi GUXåVWYD� SHYQi

~URNRYi VD]ED S�HNOHQRYDFtKR ~Y�UX

��� � D ~Y�UX ]H VWDYHEQtKR VSR�HQt

��� �

�
�
A���!+ �0B0�./!C�
���9���+.D�  +�000�

3URYR]Qt GRED .DVHMRYLFH ����

SRQG�Ot ����� ± ����� KRGLQ

VW�HGD ����� ± ����� KRGLQ

SiWHN ����� ± ��� �� KRGLQ

����������	�� � � 

>�0�+��C
�7�������.
3�(10�/�)�
��
+��0�01��(�5


���� 	

��0D
�7��57��)�0���6
�
�(��3���
7��)�0��):
2��.E


� ��9 � � ��� � @ � � �
� � % ���6�? � 
 ? 3�9� � � 	 � � � � � �

�� � 	 � ; � 
 8 � ��� :	
 � 4� E�� � 
 � : � �� �
� ��9 � � ��� � �� � 3� �

� � SRåDGXMHPH� QDEt]tPH�

Y\VRNp SUDFRYQt QDVD]HQt YHOPL GREUp SUDFRYQt RKRGQRFHQt

VDPRVWDWQRVW� VSROHKOLYRVW GREUp SUDFRYQt SRGPtQN\

PLQ� Y\XþHQt Y WHFKQLFNpP RERUX ]i]HPt SHUVSHNWLYQt ILUP\

��LGLþ 9=9� REVOXKD SLO� ]iYRGQt VWUDYRYiQt D MLQp ]DP�VWQDQHFNp YêKRG\

QiVWXS PRåQê LKQHG

. 2 1 7 $ . 7 � 	!"#	�����$	!��%�		&&&	'&(	')*+	,&'	-*-	(&(#	


	�������	���%�	���.�����.�	���	���.����.	��	�.�/� 	���"����	

0��.�	�	����������	1���	2���$��#

���&��'<���-��*�
����)���%���.//0��

 !"�-�,����
.F"�G��! "�+"�.//0�
0tVWR� GYRUHF 2VHOFH
3�LKOiãN\ D ORVRYiQt� SiWHN
��� �� RG ��� KRGLQ QD
GYRUFL
+UDFt V\VWpP� GYRXKUD UH�
NUHDþQtFK KUiþ$ EH] UR]GtOX
Y�NX D SRKODYt� +UDMH VH QD
GYD YtW�]Qp VHW\� Y �� D ��
VHWX WLH EUHDN� Y\�D]HQt Y ��
NROH VHKUDMt VRXW�å ~W�FK\ �
HYHQW� QD QLåãt SRþHW KHU�
9NODG �� .ÿ VH VNOiGi VSROX
V S�LKOiãNRX�
3RGPtQN\� +Uiþ MH SRYLQHQ
EêW S�LSUDYHQ NH K�H GOH SR�
N\Q$ �HGLWHOVWYt� 9tW�] NDåGp�
KR XWNiQt XSUDYXMH GYRUHF�
SRUDåHQê UR]KRGXMH QiVOHGX�
MtFt ]iSDV� 2 XNRQþHQt KUDFt�
KR GQH UR]KRGXMH �HGLWHOVWYt�
&HQ\ YtW�]$P Y�QXMt SR�DGD�
WHOp�
�HGLWHOVWYt WXUQDMH�
5DGRYDQ %URå� -RVHI 6NDOD�

-L�t 0DUHN

������������

���	��
��	�

]YH YãHFKQ\ NDPDUiG\ D

VSRUWRYFH QD NOiQt

YãHVWUDQQRVWL QD MLå

��������	�
�����
��

���
�������������

������������������
'LVFLSOtQ\� YH NWHUêFK VH XWNiWH
MVRX VWROQt WHQLV �GYD VHW\ GR
���� YROHMEDO �GYD VHW\ GR ����
NRãtNRYi �NDåGê Ki]t � [ QD

NRã�� WHQLV �� VHW�� QRKHMEDO � �
VHW\ GR ���� Ki]HQi �� [ Ki]tã�
� [ FK\Wiã VHGPLþNX�� NRSDQi �
[ NRSHã� � [ FK\Wiã GHYtWNX��
ÒSUDYX W�FKWR SUDYLGHO VL XUþt
SR�DGDWHO GOH S�LKOiãHQêFK

GYRMLF�
=iSLV VH NRQi ���� � ����

*��+���������,���
Y W�ORFYLþQ� .DVHMRYLFH

6WDUWRYQp QD RVREX ����� .þ

3�LKOiãN\ S�LMtPi GR �� ��

���� /� .XOtN PRE� WHO�

��� ��� ���

6SRUWRYQt Y\EDYHQt � REXY GR
KDO\� REXY QD DQWXNX� SiON\ QD
VWROQt D YHONê WHQLV D S�HGHYãtP

GREURX QiODGX�

9HþHU SRVH]HQt V KXGERX

������������	��
��	����

�		������
59����
7��C+C���������	
�����
�����������
Ä 2 52=75+$128 .23$ý.8 ³

�-����	
�����
�����
QD NXUWHFK X ãNRO\ Y .DVHMRYLFtFK

=iSLV GR WXUQDMH RG ���� GR �����

3�LKOiãN\ S�LMtPi GR ��� �� ����

/� .XOtN WHO � ��� ��� ���


