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%�KHP SUYQt SRORYLQ\ OHWRãQtKR URNX ]DþDO\ SUiFH QD UHNRQ�

VWUXNFL FKRGQtN$ SRGpO KODYQt NRPXQLNDFH ,��� YHGRXFt S�HV

.DVHMRYLFH� 2SUDY\ S�LOHKOêFK SURVWUDQVWYt SRNUDþXMt L Q\Qt D

GR NRQFH URNX VL Y\åiGDMt �iGRY� ��� PLOLyQX NRUXQ�

3UYQt HWDSD YêVWDYE\ QRYêFK FKRGQtN$ SRGpO VLOQLFH ,��� ]DþDOD Y

GXEQX� -HGQDOR VH R RSUDYX FKRGQtN$ Y ~VHNX RG -iQVNpKR QiP�VWt

VP�UHP QD %ODWQRX Då QD NRQHF .DVHMRYLF� 5RYQ�å Y GUXKp SRORYLQ�

OHWRãQtKR URNX SRNUDþXMH ~SUDYD YH�HMQêFK SURVWUDQVWYt� 9 VRXYLVORV�

WL V WRXWR DNFt E\FK FKW�OD S�LSRPHQRX� åH QDãtP FtOHP E\OR� DE\ ]

PtVW SRGpO VLOQLFH ,��� NRQHþQ� Y\PL]HO\ EHWRQRYp VORXS\� NWHUp

GRSRVXG K\]GLO\ QHMHQ GRP\� DOH FHORX XOLFL� . WRPX� DE\ VH WHQWR

SOiQ VWDO VNXWHþQRVWt� S�HGFKi]HOD YHOLFH QiURþQi D GORXKi Y\MHGQi�

YiQt VH =iSDGRþHVNRX HQHUJHWLNRX D ýHVNêP 7HOHFRPHP RKOHGQ�

XORåHQt NDEHO$ GR ]HP��

9 VRXþDVQp GRE� VH SR SUDYp VWUDQ� RG -iQVNpKR QiP�VWt Då N

KODYQtPX QiP�VWt GRNRQþXMH Y\GOiåG�Qt YH�HMQpKR SURVWUDQVWYt

NDPHQQêPL NRVWNDPL� 7DNWR XSUDYHQi PtVWD MVRX XUþHQD L SUR ]DSDU�

NRYiQt YR]LGHO� 1D WXWR DNFL VH SRGD�LOR REFL .DVHMRYLFH ]tVNDW IL�

QDQþQt þiVWNX YH YêãL ��� WLVtF NRUXQ ] SURJUDPX /($'(5�

%�KHP XSO\QXOêFK WêGQ$ ]DþDOD GDOãt SOiQRYDQi HWDSD ²

YêVWDYED FKRGQtN$ Y ~VHNX VP�UHP RG 1HSRPXND QD %ODWQRX� 3R

SUDYp VWUDQ� VH MHGQi R ~VHN RG þ� S� ��� �EêYDOê G$P SDQD 3URNRSL�

XVH� Då QD NRQHF -iQVNpKR QiP�VWt� 1D SURW�Mãt VWUDQ� SRWRP MGH R

SRGVWDWQ� PHQãt þiVW FKRGQtN$ D WR RG EêYDOpKR KRVWLQFH Ä1D 5$å�

NX³ VP�UHP N FXNUiUQ� Ä8 $QLþN\³�

3RNXG YãH S$MGH SRGOH SOiQX� P�O\ E\ EêW Y OHWRãQtP URFH ]UH�

NRQVWUXRYiQ\ FKRGQtN\ Y FHONRYp GpOFH ���� PHWU$ D Y UiPFL ~SUDY

YH�HMQpKR SURVWUDQVWYt Y\GOiåG�QR ��� P� NDPHQQRX GODåERX� 6WD�

YHEQt SUiFH� NWHUp E\ P�O\ VNRQþLW NRQFHP �tMQD� VL Y\åiGDMt FHONRYp

QiNODG\ S�HVDKXMtFt ��� PLOLRQX NRUXQ�

9]KOHGHP N WRPX� åH FKRGQtN\ MVRX VWDY�Q\ SRGOH QRUHP� WM� S�t�

VOXãQê SRGNODG D EHWRQRYi GODåED R VtOH � FP� YH YMH]GHFK R WORXã"FH

� FP� E\FK UiGD ]G$UD]QLOD� åH QD Q� QHQt PRåQp DXWRPRELO\ DQL

YMtåG�W DQL QD QLFK SDUNRYDW� QHER" MHMLFK VNODGED QHQt SUR WXWR ]i�

W�å VWDY�QD� &KRGQtN\ SRGpO NRPXQLNDFH ,��� PDMt VORXåLW SUR EH]�

SHþQ�Mãt SRK\E FKRGF$ S�L WpWR IUHNYHQWRYDQp VLOQLFL D SUR SDUNRYiQt

YR]$ MVRX Y\KUD]HQD VDPRVWDWQi PtVWD� 3DUNRYLãW� VORXåt SRX]H

N S�HFKRGQpPX SDUNRYiQt RVREQtFK DXWRPRELO$ WM� ]D

~þHOHP QiNXSX� QiYãW�Y\ DSRG� 9��tP� åH �LGLþL L

FKRGFL EXGRX EUiW QD VHEH RKOHG� QHER" MHGLQ� WDN

P$åH EêW SURYR] D SRK\E REFt SUR QiV YãHFKQ\ EH]�

SHþQ�Mãt�

0DULH ýÈ329È� VWDURVWND REFH .DVHMRYLFH

2�3�	�4�5��� ����2	�	'�
9 GHQ VWiWQtKR VYiWNX ��� ]i�t ���� S�LSUDYLOD

2EHF 2VHOFH SUR REþDQ\ XNi]NX OHWHFNp WHFKQLN\

VSROX V PRåQRVWt Y\KOtGNRYpKR OHWX QDG REFt 2VHO�

FH D RNROQtPL REFHPL�

9 GRSROHGQtFK KRGLQiFK VH QD SURYL]RUQtP OHWLãWL

]D REFt 2VHOFH VHãOR �iGRY� �� REþDQ$� NWH�t VL PRKOL

]D DVLVWHQFH ]NXãHQpKR SLORWD SURKOpGQRXW NDELQX

XOWUDOHKNpKR OHWDGOD QHER VH �� PLQXW NRFKDW ] ãHVWL�

VHWPHWURYp YêãN\ SRKOHGHP QD RNROQt REFH� 'tN\

YHONpPX ]iMPX REþDQ$ R Y\KOtGNRYp OHW\ E�KHP

FHOpKR GQH E\O OHWHFNê GHQ XNRQþHQ Då Y SR]GQtFK

RGSROHGQtFK KRGLQiFK� �UNQ�
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3�tãWt þtVOR .DVHMRYLFNêFK QRYLQ Y\MGH �� ��� �����

3�tMHP S�tVS�YN$ GR þ� ������� .1 MH GR ��� ���

����� �UNQ�

2VHOHþWt REþDQp þHNDOL L Q�NROLN KRGLQ QD WR� E\ VH PRKOL

S�L Y\KOtGNRYpPX OHWX SRGtYDW QD RNROt ] SWDþt SHUVSHNWLY\�

)RWR �PU�

=UHNRQVWUXRYDQp FKRGQtN\ SRGpO ,��� RG UDGQLFH N SURGHMQ� SRWUDYLQ

)RWR �PU�
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3RVOHGQt WêGHQ Y VUSQX SRQLþLOL QH]QiPt YDQGDORYp

SURPtWDFt SORFKX OHWQtKR NLQD Y .DVHMRYLFtFK D S�LþLQLOL VH

WDN N S�HGþDVQpPX XNRQþHQt SURPtWDFt VH]yQ\ Y OHWRãQtP

URFH�

9\QDOp]DYt YDQGDORYp QDSOQLOL ViþN\ EDUYRX D Y QRFL ] ���

QD ��� VUSQD VH EDYLOL Ki]HQtP EDUYLYD QD SURPtWDFt ]H�� 3R

Q�NROLND S�HGHãOêFK QiVLOQêFK YQLNQXWt GR SURPtWDFt PtVWQRV�

WL D ]QLþHQt WHFKQLN\ E\O WHQWR þLQ SRVOHGQt NDSNRX N WRPX�

DE\ SURYR]RYDWHOL GRãOD WUS�OLYRVW D .DVHMRYLFH WDN ]$VWDO\

EH] MHGLQp VWiOH NXOWXUQt DNFH E�KHP OpWD�

0DMLWHO OHWQtKR NLQD 2EHF .DVHMRYLFH Q\Qt ]YDåXMH� åH QH�

FKi FHOê REMHNW VW�HåLW NDPHURYêP V\VWpPHP� DE\ WDN S�HGH�

ãHO SRGREQpPX YDQGDOLVPX� =PL�RYDQp ]DMLãW�Qt PDMHWNX D

RSUDY\ SRQLþHQp ]GL VL VDPR]�HMP� Y\åiGDMt GDOãt ILQDQFH ]

REHFQt SRNODGQ\� �PU�

3RQLþHQi SURPtWDFt SORFKD OHWQtKR NLQD Y .DVHMRYLFtFK )RWR �PF�
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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\�
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-Lå SRþWYUWp MVPH VH Y QHG�OL ��� ]i�t ���� VHãOL QD

NRQFHUW� Y EêYDOp åLGRYVNp V\QDJR]H Y .DVHMRYLFtFK� MH�

KRå YêW�åHN EXGH WUDGLþQ� Y�QRYiQ QD RSUDYX 6WDUp V\�

QDJRJ\ Y 3O]QL�

9 QHG�OQt SRGYHþHU ]GH Y SRGiQt VRXERUX $UV ,QVWUXPHQ�

WDOLV 3UDJHQVLV ]D]Q�O\ VNODG\ +� 3XUFHOOD� 6RQDWD LQ '� 6�

5RVVLKR� 6RQDWD� *� 3� 7HOHPDQQD� 7ULR H PROO ]H VEtUN\

7DIHOPXVLN� )� 0HQGHOVVRKQD�%DUWKROG\KR� -DUQt StVH� 2S�

��� þ� � D -� '� =HOHQN\� 6RQDWD þ� � % GXU =:9 ����

8P�OHFNê ]iåLWHN GLYiN$ E\O SDN MLVW� GRYUãHQ SRVH]H�

QtP V ~þLQNXMtFtPL D RUJDQL]iWRU\ +XGE\ Y V\QDJRJiFK SO�

]H�VNpKR UHJLRQX S�tPR Y SURVWRUiFK V\QDJRJ\ VSROX V PD�

OêP REþHUVWYHQtP� �UNQ�
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	 &/$1&< 720� +RQ QD

SRQRUNX

	 &/$1&< 720� 1(7

)25&( ² 3RVOHGQt ~W�N

	 &21'21 5,&+$5'�

0DQGåXVNê NDQGLGiW

	 )256<7+ )5('(5,&+�

ýWYUWê SURWRNRO

	 /8'/80 52%(57 �

$OWPDQ$Y ]iNRQ

	:2/)29È /$85$� 'H�

QtN ãtOHQp QHY�VW\

1$8ý1È /,7(5$785$�

	 +,*+$0 &+$5/(6�

/HWHF ² XWDMHQê åLYRW +RZDU�

GD +\JKHVH

	 /,&+7$* 67(9(

/29(ý(.� ýHNiQt QD EtORX

VPUW

/,7(5$785$ 352 '�7, $
0/È'(ä�

	 ',(.0$1129È 0,(3�

$QQHMHW WR WDN QHQHFKi

	 äÈý(. -,�Ë� -i D P$M VY�W

�34��5!��6�7��
.QLKRYQD .DVHMRYLFH QDEt]t

]GDUPD S�tVWXS YH�HMQRVWL QD

LQWHUQHW� 'pOND XåLWt SUR MHGQRW�

OLYFH PD[� �� PLQXW� �OIã�

321'�/Ë ���� �����
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9 P�VtFL ]i�t Y\GDOD 2EHF .DVHMRYLFH QRYê SRKOHG .DVHMRYLF�

NWHUê ]DFK\FXMH EêYDORX åLGRYVNRX V\QDJRJX� SRKOHG QD .DVHMRYLFH�

SRPQtN RVYRER]HQt� QiP�VWt V NRVWHOHP VY� -DNXED D QRY� RSUDYH�

QRX EXGRYX ãNRO\� 3RKOHG O]H ]DNRXSLW ]D � .þ QD 2EHFQtP ~�DG� Y

.DVHMRYLFtFK QHER Y REFKRGHFK Y REFL�� �UNQ�

9\VWRXSHQt VRXERUX $UV ,QVWUXPHQWDOLV 3UDJHQVLV )RWR ±YE�

4��642�"!.�6��6���62����(��(�"/2���
=iMHPFL R S�HGSODWQp GR GLYDGOD -� .� 7\OD Y 3O]QL VH PRKRX

S�LKOiVLW X SDQt -LWN\ 5$WRYp Y SURGHMQ� ]HOHQLQ\� &HQD ]D � WLWXO$ RG

��� GR ��� .þ� 'RSUDYD ]DKUQXWD Y FHQ�� 7LWXO\� QD NWHUp O]H ]DNRX�

SLW S�HGSODWQp� 0\ )DLU /DG\ )� /RHZH� $� -� /HUQHU �PX]LNiO�� 'RQ

3DVTXDOH *� 'RQL]HWWL �RSHUD�� /DEXWt MH]HUR 3� ,� ýDMNRYVNLM �EDOHW��

3�HV S�tVQê ]iND] GRWêNi VH VQ�KX 6� 3URFKi]ND �þLQRKUD� D GDOãt�
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5R]PDQLWp ]iMPRYp NURXåN\ QDEt]t VYêP åiN$P

=iNODGQt ãNROD .DVHMRYLFH� 1D GUXKpP VWXSQL EXGH

Y OHWRãQtP ãNROQtP URFH RWHY�HQ S�HGHYãtP NURXåHN

SHUQtNi�VNê� R Q�Må MH PH]L åiN\ WUDGLþQ� YHONê ]iMHP�

3RSXOiUQt MVRX URYQ�å VSRUWRYQt NURXåN\� D WR Y SUYQt

�DG� IORUEDO� .URP� S�tOHåLWRVWL ]DKUiW VL WXWR NROHNWLYQt

KUX� Y SRVOHGQt GRE� YHOPL REOtEHQRX PH]L POiGHåt�

PRKRX G�WL QDYãW�YRYDW WDNp VSRUWRYQt NURXåHN þL NURX�

åHN YROHMEDORYê� 5HDOL]RYDW VY$M ]iMHP PRKRX L åiFL�

NWH�t VH Y�QXMt ]StYiQt� PDORYiQt D PRGHORYiQt þL UXþQtP

SUDFtP� 3�tVWXSQi EXGH SUDYLGHOQ� Y RGSROHGQtFK KRGL�

QiFK WDNp SRþtWDþRYi XþHEQD�

=iMPRYp NURXåN\ S�LSUDYLOL XþLWHOp L SUR G�WL QD SUY�

QtP VWXSQL� 7UDGLþQ� EXGH RWHY�HQ NURXåHN SUR SRK\ER�

Y� QDGDQp G�WL� NGH VH QDXþt U$]Qp WDQHþQt NUHDFH� 6FKi�

]HW VH EXGRX PRFL L ]iMHPFL R UHFLWDFL EiVQt þL WL� NWH�t VH

UiGL Y�QXMt UXþQtP SUDFtP�

-L�t 921'58â.$� XþLWHO =â .DVHMRYLFH
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1HMPHQãt ãNROiFL ] SUYQtFK Då W�HWtFK W�tG ]DVHGOL

OHWRV SRSUYp GR ãNROQtFK ODYLF VSROHþQ� VH VYêPL VWDUãt�

PL VSROXåiN\� 9 QRY� ]UHNRQVWUXRYDQp EXGRY�� NDP VH

G�WL S�HVW�KRYDO\ ] NDVHMRYLFNpKR QiP�VWt� VH WDN VHãOR

FHONHP ��� G�Wt� %�KHP �tMQD E\ YãHP ãNROiN$P P�OD

EêW URYQ�å S�tVWXSQi L RSUDYHQi W�ORFYLþQD�

'YDFHW ãHVW åiN$ GHYiWp W�tG\� NWH�t ORQL X]DY�HOL VYRX

ãNROQt GRFKi]NX� OHWRV Y\VW�tGDOR GYDFHW SUY�iN$�

9 XþLWHOVNpP VERUX GRãOR MHQ N GUREQp REP�Q�� 3DQt

XþLWHONX 0DUWLQX %UDEFRYRX� NWHUi S�HG SUi]GQLQDPL

RGHãOD QD PDWH�VNRX GRYROHQRX� Y\VW�tGDOD QRYi NDQWRU�

ND� âiUND 9RFHONRYi� 7D S�HY]DOD W�tGQLFWYt YH W�HWt W�tG��

-L�t 921'58â.$� XþLWHO =â .DVHMRYLFH

2EUi]HN QRYp ãNRO\ QDNUHVOLOD $GpOND ýHUYHQi ] ,� W�tG\

.XERYL )LDORYL� NWHUê WDQFRYDO QD StVQLþNX Ä.RPi�L VH

åHQLOL³� 1�NWH�t GDOL S�HGQRVW Y\SUiY�Qt YWLS$ MLQt ]DVH

S�HGYiG�Qt VFpQHN�

1DNRQHF ]YtW�]LOL 'iãD 7XUNRYi D âW�SiQ )LDOD� DOH L

RVWDWQtP VH WR PRF Y\GD�LOR� 7RKOH QHE\OD MHGLQi DNFH Y

�HVDQLFtFK� 1D ]DþiWNX SUi]GQLQ E\O NDUQHYDO D NRQHF

ãNROiFNpKR YROQD ]DNRQþLOD GLVNRWpND� $ NGR P$åH ]D

WXKOH QHNRQHþQRX ]iEDYX " 3�HFH P\�

.ULVWêQD ),$/29È D %iUD 85%$1&29È

1�!���!��-������!. ���
-���6@!��-��"14�"�2�"���
�7������2���-��6!��AA(B(ACC=�

=$6783,7(/6792 2%&(�

%(5( 1$ 9�'20Ë�

� Y\KRGQRFHQt DNFt ]D URN ����

� SURMHGQiQt QiYUKX Mt]GQtKR �iGX ý'

� SURMHGQiQt REVD]HQt E\WX Y .RWRXQL

� SURMHGQiQt åiGRVWL SDQt 0DULH %XUGRYp� .ROLQHF GR JDUVRQN\

Ä&KUiQ�QpKR E\GOHQt Ä Y 2VHOFtFK ��

� LQIRUPDFH R OpND�VNp SRKRWRYRVWL Y 1HSRPXNX

� SURMHGQiQt RSUDY\ PtVWQtFK NRPXQLNDFt

� LQIRUPDFH R XORåHQt NRPXQiOQtKR RGSDGX

6&+9$/8-(�

� SURGHM þiVWL SR]HPNX Y N� ~� .RWRX� þ� SDUF� ���� SDQX 0DUWL�

QX 1RYRWQpPX� 3UDKD

� SURGHM SR]HPNX Y N� ~� 2VHOFH þ� SDUF� ���� R YêP��H �� P �

SDQX .DUOX 0DW�MNRYL� 3O]H� D SDQX -L�tPX 0DW�MNRYL� 3O]H�

� VP�QD SR]HPN$ Y N� ~� 2VHOFH þ� SUDF� ����� R YêP��H � P�

]D � P� SR]HPNX Y N� ~� 2VHOFH

� KRVSRGD�HQt 2EFH 2VHOFH RG �� �� ���� GR ��� �� ����

� QiMHP YH � JDUVRQNiFK Ä&KUiQ�QpKR E\GOHQt³ Y 2VHOFtFK ��

QD �� .þ ]D �P�

� ]DYHGHQt VOXåHE YH ]GUDYRWQtP VW�HGLVNX Y REFL 2VHOFH

� Y\�D]HQt GOH VH]QDPX �� NQLK ] NQLKRYQ\ 2VHOFH D �� NQLK ]

NQLKRYQ\ 1RYi 9HV

1(6&+9$/8-(�

� RVYRER]HQt RG SRSODWNX ]D RGYR] NRPXQiOQtKR RGSDGX (Y�

âNXGUQRYp� .RWRX� ��

8./È'È�

� GR S�tãWt VFK$]H SURMHGQDW D QDYUKQRXW �HãHQt QD SRYUFKRYRX

NDQDOL]DFL X SDQt $QQ\ +UDFKRYFRYp� 2VHOFH

� R�H]iQt OLS X NDSOLþN\ Y 2VHOFtFK

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH

,������,���@������!����ACC=�
9 VRERWX ��� ]i�t ���� VH Y �HVDQLFtFK NRQDOD KLVWRULFN\ SUY�

Qt VRXW�å 0LVV D 0LVViN �HVDQLFH� =~þDVWQLOR VH �� VRXW�åtFtFK�

.OXFL D KRON\ VRXW�åLOL Y U$]QêFK GLVFLSOtQiFK� QDS�� SURPHQiGD

Y S\åDPHFK D Y REOHþHQt RSDþQpKR SRKODYt� 1HVP�OD WDNp FK\E�W

YROQi GLVFLSOtQD�

1HMYtFH VH ]�HMP� ]DOtELO ]S�Y 'iãL 7XUNRYp QHER WDQHF %iU\

.DORþD\RYp� .OXN$P VH WDNp Y\GD�LOL YROQp GLVFLSOtQ\� QDS��

ýiVW G�Wt� NWHUp VH ]~þDVWQLO\ SUYQtKR URþQtNX 0LVV D 0LVViN �HVDQLFH

)RWR �NI�

D��2��!�7�-����-,�!�".�
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�� OHW 9iFODY 0$728â(. 6WDUê 6PROLYHF

�� OHW %ODåHQD 0,1$�Ë.29È .DVHMRYLFH
�� OHW 9iFODY %$51Èâ ÒMH]G
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�� OHW %ODåHQD 75+/Ë.29È 3RGK$�t

%RåHQD 2&(/Ë.29È äLYRWLFH
�� OHW $QQD .�,9$1&29È .DVHMRYLFH

%ODåHQD 0$/È 6WDUê 6PROLYHF
�� OHW )UDQWLãHN â,â.$ 2VHOFH
�� OHW 6WDQLVODY 6/$1(& .DVHMRYLFH

-DUPLOD ./(ý.29È .DVHMRYLFH
%RKXPLO 6/$'.é .DVHMRYLFH
.DUHO 3(&+ 2VHOFH

�� OHW )UDQWLãHN 6('/Èý(. 0ODGê 6PROLYHF
�� OHW 0DULH +/Ë129È &KORXPHN

$QQD +5$%�729È .DVHMRYLFH
-DURVODY &+È5$ �HVDQLFH

�� OHW -RVHI )/$&+6 .DVHMRYLFH
-RVHID %/È+29È +UDGLãW�

�� OHW 9�UD 9,.72529È �HVDQLFH
-RVHI 0,&+$/ .DVHMRYLFH
$OHQD 0(/ý29È .RWRX�

�� OHW 9iFODY ý(51é .DVHMRYLFH
%RåHQD %(5$129È .DVHMRYLFH
'DQXãH 1(78â,/29È 'RåLFH

�� OHW $QQD -Ë/.29È 0ODGê 6PROLYHF
�� OHW .DUHO â.8'51$ �HVDQLFH

0LORVODYD /('9,129È .DVHMRYLFH
)UDQWLãHN )$0�5$ 0ODGê 6PROLYHF
-L�LQD â/$-629È 0ODGê 6PROLYHF

�� OHW 0DULH -,�,1&29È +UDGLãW�
�� OHW -RVHI +58%(â .DVHMRYLFH

0LORVODYD +2�(-âË .DVHMRYLFH
0LORVODY .5é'$ ÒMH]G
0DULH +/$91,ý.29È %XGLVODYLFH

����������������	���
��������������

��"@,��!��.��75@!�/�
5LFFDUGR ,03$*/,$7(//,� 3ROiQND

QDUR]HQ �� �� ����

*DEULHOD 528629È� 5DGRãLFH

QDUR]HQD �� �� ����

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

9 QHG�OL �� NY�WQD W� U� SURE�KOD Y .DVHMRYLFtFK RVODYD ���

YìUR�t RVYRER]HQt P�VWH�ND DPHULFNRX DUPiGRX D ]iURYH� GR�

åOR N RGKDOHQt SRPQt�NX� NWHUì Pi QiP L EXGRXFtP JHQHUDFtP

S"LSRPtQDW WXWR XGiORVW�

1D S"HGQt VWUDQ� SDPiWQtNX YLGtPH Y MHKR KRUQt �iVWL W"L ]QD�

N\� V\PERO ��� S�åt GLYL]H 8�6� $UP\� �� REUQ�Qp GLYL]H 8�6�

$UP\ D WDNp HPEOpP V �tVOLFt Å��´� SRG NWHUìPçWR R]QD�HQtP

E\OD YHGHQD YH VWDYX EULWVNp DUPiG\ ÿV� VDPRVWDWQi REUQ�Qi

EULJiGD� MHMtç �iVW ��� URWD �� WDQNRYpKR SUDSRUX� S"LMHOD GR .D�

VHMRYLF ��� �� ���� VH ��� PXçL� �� WDQN\ D MLQìPL GRSURYRGQìPL

YR]LGO\�

+LVWRULH D �LQQRVW ÿV� VDPRVWDWQp REUQ�Qp EULJiG\ SR FHOìFK

åHGHViW XSO\QXOìFK OHW SRQ�NXG ]DQLNDOD YH VWtQX ERMRYp VOiY\

�� �VO� DUPiGQtKR VERUX Y EìYDOpP 6665 SRG YHOHQtP JHQHUiOD

/XGYtND 6YRERG\� 9 åLURNp YH"HMQRVWL SDQRYDOR PtQ�Qt� çH S"t�

VOXåQtFL QDåt Å]iSDGQt´ MHGQRWN\ S"HçLOL YiOH�Qi OpWD Y $QJOLL Y

SRP�UQpP NOLGX D GR ERM* DNWLYQ� Y*EHF QH]DViKOL� 6QDG E\O

WHQWR Qi]RU SR U� ���� åt"HQ L ~P\VOQ�� 3URWR E\FK YiV� �WHQi"H�

UiG VH]QiPLO V WtP� MDN ÿV� VDPRVWDWQi REUQ�Qi EULJiGD Y]QLNOD

D NGH ERMRY� S*VRELOD�

5RNX ���� SR REVD]HQt WHKGHMåtKR 3URWHNWRUiWX ÿHFK\ D 0R�

UDYD Q�PHFNRX DUPiGRX PQRKR QDåLFK EìYDOìFK YRMiN*� DOH

WDNp FLYLOLVW* VH VQDçLOR QDåH ~]HPt U\FKOH RSXVWLW� +UR]LOR MLP

]DW�HQt JHVWDSHP� NRQFHQWUD�Qt WiERU\ L SRSUDYLåW� D WR SURWR� çH

VH QHFKW�OL VPt"LW V Q�PHFNRX RNXSDFt� -HGQL XWtNDOL U*]QìPL

WDMQìPL FHVWDPL S"HV 6ORYHQVNR GR 0D
DUVND� RGWXG GR -XJRVOi�

YLH� !HFND D 6ìULH� RGNXG E\OL ORG�PL S"HSUDYRYiQL GR WHKG\ MLç

ERMXMtFt )UDQFLH� -LQt SDN ]H 6ORYHQVND QHER VHYHUQt �iVWL 0RUDY\

S"HåOL GR 3ROVND D RGWXG SRVOp]H GR 6RY�WVNpKR VYD]X� NGH E\OL

]SR�iWNX LQWHUQRYiQL YH VE�UQìFK WiERUHFK SUR FL]LQFH Y NUX�

WìFK SRGPtQNiFK D WR GR Wp GRE\� QHç 5XVRYp SRYROLOL Y]QLN

�HVNRVORYHQVNìFK YRMHQVNìFK MHGQRWHN QD VYpP ~]HPt�

$OH VOHGXMPH RVXG\ W�FK� NWH"t VH ]DSRMLOL GR ERM* SURWL 1�P�

F*P YH )UDQFLL �Q�NWH"t ] QLFK MHåW� S"HG WtP ERMRYDOL Y 3ROVNX��

3R DEVROYRYiQt YìFYLNX E\O\ GYD SOXN\ ÿHFKRVORYiN*� GRSO�

Q�Qp QDåLPL NUDMDQ\� çLMtFtPL MLç S"HG YiONRX WUYDOH YH )UDQFLL�

S"HVXQXW\ ��� �HUYQD ���� EOtçH N IURQW�� NGH P�O\ SRPRFL ]DGU�

çHW Q�PHFNRX RIHQ]LYX� 3OXN\ P�O\ S*YRGQ� SR�HWQt VWDY � ���

PXç*� SR SRUiçFH )UDQFLH SDN QHFHOìFK � ���� 1DåL NUDMDQp WRWLç

SDN ]*VWDOL X VYìFK URGLQ YH )UDQFLL� 8SUFKOtFL ] 3URWHNWRUiWX

E\OL Y UiPFL HYDNXDFH EULWVNpKR YRMVND� NWHUp SURWL 1�PF*P YH

)UDQFLL WDNp ERMRYDOR� NRQFHP �HUYQD S"HSUDYHQL ORGt QHMSUYH GR

*LEUDOWDUX �äSDQ�OVNR ]*VWDOR SR FHORX GREX YiON\ QHXWUiOQt�

D RGWXG GR $QJOLH Y SR�WX NROHP � ��� YRMiN* D OHWF*� !DG\

S"tVOXåQtN* VH ]DWtP UR]URVWO\ R GDOåt �HVNp D VORYHQVNp XSUFKOt�

N\�

%U]\ SR S"LVWiQt Y $QJOLL VH Y QDåLFK MHGQRWNiFK Y\VN\WO SUR�

EOpP� $VL ��� PXç* NRPXQLVWLFNpKR S"HVY�G�HQt RGPtWOR ERMR�

YDW SURWL 1�PF*P� SRQ�YDGç WR 6WDOLQ SR X]DY"HQt SDNWX R QH~�

WR�HQt PH]L 1�PHFNHP D 6665 ����������� YåHP NRPXQLVW*P

QD FHOpP VY�W� QD"tGLO V WtP� çH MGH R LPSHULDOLVWLFNRX YiONX� GR

NWHUp NRPXQLVWp QHEXGRX ]DVDKRYDW� $QJOL�DQp UHDJRYDOL U\FK�

OH� 9�WåLQX ÅUHEHO*´ S"H"DGLOL GR SUDFRYQtFK RGGtO*�

9 $QJOLL "DGD QDåLFK YRMiN* SRGDOD S"LKOiåNX N SDUDåXWLVWLF�

NpPX YìFYLNX� /HWFL E\OL ]D"D]HQL GR GYRX ERPEDUGRYDFtFK D

GYRX VWtKDFtFK SHUXWt� NWHUp VH Yì]QDPQ� SRGtOHO\ QD YtW�]VWYt Y

OHWHFNp ELWY� R $QJOLL�

9 ]i"t ���� VH SR]HPQt �HVNp MHGQRWN\ S"HPtVWLO\ N /HDPLQJ�

WRQX �VW"HGQt $QJOLH�� NGH ] S*YRGQt GLYL]H Y]QLNOD ÿV� VDPR�

VWDWQi EULJiGD R SR�WX � ��� PXç* YH GYRX SUDSRUHFK� 9 SUYQt

SRORYLQ� U� ���� QiVOHGRYDO GDOåt S"HVXQ QD MLK $QJOLH� NGH MHG�

QRWN\ S"HY]DO\ RFKUDQX SRE"Hçt SURWL HYHQWXHOQtPX Y\ORG�Qt

Q�PHFNìFK YRMVN� =GH YRMiFL DEVROYRYDOL PLQRPHWQì D WDQNLVWLF�

Nì YìFYLN D X�LOL VH L ]QHåNRG�RYDW SURWLS�FKRWQt PLQ\�

�SRNUD�RYiQt S"tåW�� �NiI�
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'UXåVWYR åiN$ 7- 6RNRO .DVHMRYLFH NRQþt OHWRãQt SRG]LPQt

þiVW VH]yQ\ V QDSURVWêP S�HKOHGHP QD K�LãWL�

3URWL S�HGHãOp VH]yQ�� NG\ REVDGLOR GUXåVWYR GHViWRX S�tþNX ]

GYDQiFWL� PDMt QDãL WHQWRNUiW ]D VHERX ãHVW XWNiQt D YãHFKQD ]D�

NRQþHQi YtW�]VWYtP� 1D NRQWR VL WDN S�LSVDOL �� ERG$ D PtVWR QD

ãSLþFH VRXW�åH� =iY�UHþQp XWNiQt SRG]LPX VHKUDMt åiFL Y GRPD V

SRVOHGQtP GUXåVWYHP WDEXON\ =GHP\VOLFHPL D WR Y QHG�OL �� �tMQD

RG ��� �� KRGLQ� 9êVOHGN\ XWNiQt�

6����"1����!��4�6-�,�!�6����
'RURVWHQFL 7- 6RNRO .DVHMRYLFH QH]tVNDOL Y VRXW�åL ]DWtP

åiGQê ERG D W�HPL SURKUDPL ]$VWiYDMt PH]L SRVOHGQtPL Y WD�

EXOFH�

'R NRQFH SRG]LPQt þiVWL VH]yQ\ PDMt MHãW� ãHVW XWNiQt D WtP L

GRVWDWHþQê SURVWRU SUR QiSUDYX VYp SR]LFH Y VRXW�åL� 9êVOHGN\

XWNiQt�

,�!�E@���!����������"�-�"����
����1"�E���"@2����D"��5������

1DãL QRYiþFL QD K�LãWL� GUXåVWYR PLQLåiN$ 7- 6RNRO .DVHMR�

YLFH� VH Y RNUHVQt VRXW�åL ]DWtP UR]NRXNiYDMt�

3�HVWRåH VH PLQLåiN$P Y ]i�t SRGD�LOR VH VRXSH�HP ]H 6WRGD

XKUiW Y GRPiFtP SURVW�HGt UHPt]X D WtP MHGHQ ERG� Y RVWDWQtFK

XWNiQtFK E\OL YãDN YåG\ W�PL� FR SURKUiYDOL� 'RVWDWHN XWNiQt YH

]EêYDMtFt þiVWL VH]yQ\ VQDG NRQHþQ� S�LQHVH GUXåVWYX GORXKR RþH�

NiYDQRX UDGRVW ] YtW�]VWYt� 9êVOHGN\ XWNiQt�

��,�7����6�1E�"���,1E��
'UXåVWYR PXå$ 7- 6RNRO .DVHMRYLFH ]PRELOL]RYDOR SURWL

S�HGHãOp VH]yQ� VYRMH VtO\ D E�KHP ]i�t D �tMQD VHKUiOR þW\�L

YtW�]Qi XWNiQt� MHGQX UHPt]X D S�LSVDOR VL WDN �� ERG$�

1H~VS�FK\ ] PLQXOêFK P�VtF$ Y\VW�tGDOR NRQHþQ� YtW�]VWYt D

�� �� ���� .$6(-29,&( � äÈ.$9È ���

��� �� ���� .$6(-29,&( � 67�Ëä29,&( ���

��� �� ���� 1(85$=< � .$6(-29,&( ���

��� �� ���� .$6(-29,&( � 6(ý ���

����� ���� 1(=%$9�7,&( � .$6(-29,&( ���

9S�HGX -DURVODY .XU\OXN ] GUXåVWYD PXå$ 7- 6RNRO .D�

VHMRYLFH� NWHUê GDO ]iY�UHþQê W�HWt JyO Y XWNiQt VH 6Hþt

��� ]i�t �����

9S�HGX ]OHYD 9iFODY 'UQHN D 0LFKDO 6YRERGD Y SRVOHG�

QtFK PLQXWiFK YtW�]QpKR ]iSDVX V 1HSRPXNHP Ä%³ ���

]i�t �����

=OHYD 3DWULN 3UXåLQHF� .DUHO 6RODU D -DNXE &KDORXSND ]

GUXåVWYD PLQLåiN$ S�L XWNiQt V 3�HãWLFHPL YH VW�HGX ���

]i�L ����� 7H[W\ D IRWR �PU�

�� �� ���� .$6(-29,&( � äÈ.$9È ���
�'DYLG &LFYiUHN� 9iFODY 'UQHN �[�

��� �� ���� .$6(-29,&( � 67$5é 602/,9(& ���
�/XNiã .RS�LYD� 'DYLG &LFYiUHN�

��� �� ���� %/29,&( Ä%³ � .$6(-29,&( ����
�/XNiã .RS�LYD� 0DUWLQ âN\UWD �[� 0LFKDO 6YRERGD �[� 'DYLG &LFYiUHN

�[� -DQ 0DãHN� 9iFODY -DNXEþtN� 9iFODY 'UQHN�

��� �� ���� .$6(-29,&( � '925(& ���
'DYLG &LFYiUHN �[� 0DUWLQ âN\UWD�

��� �� ���� 1(3208. Ä%³ � .$6(-29,&( ���
�0DUWLQ âN\UWD �[� 'DYLG &LFYiUHN�

�� ��� ���� /(7,1< � .$6(-29,&( ���
/XNiã .RS�LYD� 0LFKDO 6YRERGD

�� �� ���� äÈ.$9È � .$6(-29,&( ���

��� �� ���� .$6(-29,&( � %/29,&( ���

�� ��� ���� .$6(-29,&( � 0(5./Ë1 ���

�� �� ���� ä,1.29< � .$6(-29,&( ���

�-DNXE &KDORXSND�

��� �� ���� 1(3208. � .$6(-29,&( ���

��� �� ���� .$6(-29,&( � 672' ���

�-DNXE &KDORXSND �[� 3DYHO 6RODU� &ULVWLDQ %UDGLFHDQ�

��� �� ���� '2%�$1< � .$6(-29,&( ���

�3DWULN 3UXåLQHF� 3DYHO 6RODU�

��� �� ���� 3�(â7,&( � .$6(-29,&( ���

�3DYHO 6RODU�

�� ��� ���� .$6(-29,&( � 0(5./Ë1 ���

]iEOHVN QDG�MH QD MDUQt SRVWXS GR Y\ããt VRXW�åH�

9êVOHGN\ XWNiQt�
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,
���*��-�
h 3URGiP PiOR SRXåLWê� S�NQê

SO\QRYê VSRUiN ]Q� 0RUD QD

3% � � �� NJ ERPE\� 7HOHIRQ

��� ��� ���

²²²²²²²²²²²²²

h 3URGiP ]iQRYQt DNXPXODþQt

NDPQD � N:� GYD URN\ VWDUp�

3$YRGQt FHQD �� ��� .þ� Q\Qt

� ��� .þ� 7HO� ��� ��� ��� �

2VHOFH

²²²²±²²²²±²±²±²

h 'RXþtP DQJOLFNê MD]\N� 0DU�

NpWD .$VRYi� 1D 5$åNX ����

.DVHMRYLFH

²²²²²²²²±²±²²²

h 'DUXML GR GREUêFK UXNRX

PHQãtKR SHMVND� VUQþt UDWOtN�

SRNRMRYê � U\FKOH � VW�KRYi�

Qt� .DUHO 0RWHM]tN� &KORXPHN

��

²²²²²²²²²²²²²

h 3URGiP EDUHYQRX WHOHYL]L

7HVOD� ~KORS�tþND �� FP� S�N�

Qi� ]D FHQX ��� .þ� 7HO� ���

��� ���� ��� ��� ��� YHþHU ²

0ODGê 6PROLYHF�

²²²²²²²²²²²²²

h 3URGiP G�WVNê SVDFt VW$O V

QDVWDYLWHOQRX GHVNRX� &HQD

GRKRGRX� 7HO� ��� ��� ���

²²²²²²²²²²²²²

h .RXStP SLDQR� 7HO� ��� ���

��� SR ����� K�

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

SUR ]DP�VWQDQFH� G*FKRGFH �L LQYDOLGQt� EH] RPH]HQt

Y�NX�� SRGQLNDWHOH �L YH ]WUiW��� RVRE\ V Qt]NìPL

S"tMP\� 'iOH Y\"tGtPH MHGQRGXFKp ~Y�U\ QD Y\ååt

�iVWN\ V YHOPL Qt]NìPL ~URN\ L VSOiWNDPL ³

QD E\GOHQt� UHNRQVWUXNFL� NRXSL QHPRYLWRVWL EH] QXW�

QRVWL YODVWQtKR YNODGX L OLGHP V Qt]NìPL S"tMP\�

.217$.7�
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S�LMPH QD SUiFL Y OHVH � ]D�

P�VWQDQFH� =iMHPFL R SUiFL

VH PRKRX S�LKOiVLW StVHPQ�

GR ��� ��� ���� QD 2EHFQtP

~�DG� Y 0ODGpP 6PROLYFL�

=�5��� >���
2EHF .DVHMRYLFH G�NXMH

ýHVNpPX þHUYHQpPX N�tåL

.DVHMRYLFH NRQNUpWQ� SDQt

(Y� -HåNRYp D SDQt -LWFH

5$WRYp ]D SRPRF

S�L XVNXWHþQ�Qt VE�UX

SRXåLWpKR WH[WLOX�
C 3�tãWt VE�U SRXåLWpKR

WH[WLOX SURE�KQH QD MD�H �


