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� .OXE RWHY�HQêFK GYH�t SRP$åH

G�WHP Y\SOQLW YROQê þDV

� 9iQRþQt SR]GUDY REþDQ$P

QD 6PROLYHFNX

� =iY�U URNX Y REFL 2VHOFH

� 9 �HVDQLFtFK VH VHãOL PDULiãQtFL
�3�tãWt þtVOR .DVHMRYLFNêFK QRYLQ Y\MGH

��� �� ����� 3�tMHP S�tVS�YN$ GR þ�

������ .1 MH GR ��� ��� ����� �UNQ�
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2EHF .DVHMRYLFH VH Y OHWRåQtP URFH SRSUYp ]DSRMt GR ]StYiQt YiQR�QtFK NR�

OHG VSROX V åHVWL P�VW\ 3O]H�VNpKR NUDMH � 3O]Qt� &KOXP�DQ\� 6XåLFt� 1HSRPX�

NHP� 6SiOHQìP 3R"t�tP D 3"HåWLFHPL� 9H VW"HGH�Qt SRGYH�HU Y\VWRXSt QD ND�

VHMRYLFNpP QiP�VWt V NXOWXUQtP SURJUDPHP G�WL ]H =iNODGQt åNRO\ .DVHMRYLFH

D S�YHFNì VERU 1RWL�ND S"L =8ä .DVHMRYLFH� 3URJUDP Y\YUFKROt Y\VWRXSHQtP

KXGHEQtKR VHVNXSHQt� NWHUp SDN VSROH�Q� V GLYiN\ ]D]StYi RQ\ GY� �HVNp NROH�

G\ Å1DURGLO VH .ULVWXV 3iQ´ D Å1HVHP YiP QRYLQ\´� 7\WR NROHG\ ]D]Qt S"HVQ�

Y ����� KRGLQ YH YåHFK ]~�DVWQ�QìFK P�VWHFK D ]iP�UHP FHOp DNFH MH� DE\ Y

GDQì RNDPçLN ]StYDO FR QHMY�Wåt SR�HW GLYiN*� 9åLFKQL ~�DVWQtFL YiQR�QtKR

]StYiQt REGUçt ]GDUPD SDP�WQt SRKOHGQLFL� NWHUi ]iURYH� SRVORXçt MDNR UHJLV�

WUDFH ]~�DVWQ�QìFK� %�KHP FHOp DNFH EXGH PRçQp ]DNRXSLW GUREQRX YiQR�Qt

GHNRUDFL Y\UREHQRX G�WPL ]H =iNODGQt åNRO\ .DVHMRYLFH QHER VL SURKOpGQRXW

EHWOpP� &K\E�W QHEXGH VDPR]"HMP� DQL WUDGL�Qt ÅVYD"iN´ �L SXQ� SUR ]DK"iWt�

0LOt VSROXRE�DQp� ]DSRPH�WH QD FKYtOL QD YiQR�Qt QiNXS\� VKiQ�Qt D VKRQ D

S"LM
WH VL V QiPL S"LSRPHQRXW� çH 9iQRFH MVRX S"HGHYåtP R NOLGX� OiVFH D SRKR�

G��

=iY�UHP G�NXMHPH VSRQ]RU*P ]D ILQDQ�Qt SRPRF S"L UHDOL]DFL YiQR�QtKR

]StYiQt D ]DMLåW�Qt Yì]GRE\ Y REFL� 3RG�NRYiQt 2EHFQtKR ~"DGX .DVHMRYLFH

SDW"t S"HGHYåtP ILUPiP 3 � 9 (/(7521,& VSRO� V� U� R� .292 .DVHMRYLFH

0217 V� U� R�� 6WUDEDJ D� V� D �OHQ*P -6'+ .DVHMRYLFH ]D XPtVW�Qt VY�WHOQp

YiQR�Qt Yì]GRE\ Y REFL� �UNQ�
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'R NRQFH NDOHQGi�QtKR URNX ]EêYDMt

SRVOHGQt WêGQ\� 9 WHQWR þDV VH Y�WãLQD ] QiV

]DþtQi W�ãLW QD QHMNUiVQ�Mãt VYiWN\ Y URFH ±

9iQRFH� 9 GRE� DGYHQWQt VH Y�QXMHPH VKi�

Q�Qt GiUN$� NWHUp QDãL EOt]Ft SRWRP QDMGRX

SRG R]GREHQêP VWURPHþNHP� ~NOLGX D

]NUiãORYiQt GRPRY$� SHþHQt FXNURYt DWG�

9ãXGH� NDP VH SRGtYiPH� QiP UHNODPD

VG�OXMH� MDN MH G$OHåLWp PtW SUiY� WX þL RQX

Y�F� NWHUi QiV EX� YODVWQ� DQL PRF SHQ�]

QHVWRMt QHER ML P$åHPH PtW ~SOQ� ]DGDUPR�

9 GRE� S�HGYiQRþQtKR VKRQX VWDþtPH

MHãW� ELODQFRYDW SUiY� NRQþtFt URN� +RGQRWt�

PH� FR MVPH VSOQLOL ]H VYêFK SOiQ$� NGH

MVPH QDRSDN VOHYLOL D FR MVPH QHVWLKOL Y$�

EHF� 2 YãHP� FR VH Y 2EFL .DVHMRYLFH

Y S�HGFKR]tFK P�VtFtFK RGHKUiOR� MVPH RE�

þDQ\ SU$E�åQ� LQIRUPRYDOL QD VWUiQNiFK

.DVHMRYLFNêFK QRYLQ� 3URWR SRNOiGiP ]D

]E\WHþQp� DE\FK ]GH V SRVOHGQtP P�VtFHP

Y URFH ELODQFRYDOD� 7R� FR VH Y XSO\QXOpP

NDOHQGi�QtP URFH VWDþLOR Y FHOp REFL XG�ODW�

VL P$åH NDåGê ] QiV ]KRGQRWLW ViP�

5iGD E\FK YãHP REþDQ$P 2EFH .D�

VHMRYLFH SRS�iOD FR QHMNUiVQ�Mãt D QHMS�t�

MHPQ�Mãt SURåLWt MDN þDVX DGYHQWQtKR WDN

YODVWQtFK 9iQRF� &KW�OD E\FK� DE\FKRP VL

VSROHþQ� XY�GRPLOL� åH GRED S�HGFKi]HMtFt

YODVWQt RVODY� YiQRþQtFK VYiWN$ QHQt XUþHQD

SUR QiP WDN FKDUDNWHULVWLFNê D ERKXåHO

WpP�� VDPR]�HMPê S�HGYiQRþQt VKRQ� DOH

S�HGHYãtP SUR GXFKRYQt S�tSUDYX QD QDUR�

]HQt -HåtãH .ULVWD�

0DULH ýiSRYi� VWDURVWND 2EFH .DVHMRYLFH
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9ODVWQRUX�Q� ]KRWRYHQp R]GRE\ S"LQHVWH Y GRE� RG �� ��� GR ��� ��� ���� QD

UDGQLFL Y .DVHMRYLFtFK D W�åWH VH QD MHGQX ] KRGQRWQìFK FHQ Y �� NDWHJRULL S"HG�

åNROQt G�WL D �� NDWHJRULL G�WL D POiGHç� 2]GRE\ PRKRX EìW Y\UREHQ\ ]H YåHFK

GRVWXSQìFK PDWHULiO* D Y U*]QìFK YHOLNRVWHFK� 9iQR�Qt VWURP Y\]GREHQì VRX�

W�çQtPL YìUREN\ VL EXGRX PRFL RE�DQp SURKOpGQRXW Dç GR NRQFH URNX YH YHVWL�

EXOX UDGQLFH Y .DVHMRYLFtFK� �UNQ�

1D VQtPNX NDSOH VY� 9RMW�FKD QD %RXþNX X .DVHMRYLF )RWR �LV�
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+ODYQtP ERGHP ]DVHGiQt ]P�Q\

Y UR]SRþWX REFH Y URFH ���� D

QiYUK UR]SRþWX REFH QD URN ����
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� þOHQ\ âNROVNp UDG\ =iNODGQt ãNRO\ .DVHMRYLFH� 09'U�

9iFODYD ýHUYHQpKR� -RVHID 9LNWRUX

� LQYHQWDUL]DþQt NRPLVH SUR SURYHGHQt LQYHQWDUL]DFH PD�

MHWNX REFH N ��� ��� ����

� åiGRVW SDQt %RåHQ\ 3DYHOFRYp� E\WHP /Qi�H R S�LG�OHQt

E\WX Y '36 .DVHMRYLFH

� åiGRVW SDQD ýDVND� E\WHP �HVDQLFH R SURQiMHP E\WX

YH ]GUDYRWQtP VW�HGLVNX V RNDPåLWRX SODWQRVWt SR XYRO�

Q�Qt SURVWRU VRXþDVQêPL QiMHPQtN\

� ]P�QX 6PORXY\ R ]DMLãW�Qt ]S�WQpKR RGE�UX D UHF\NODFL

RGSDG$ ] REDO$ V ILUPRX (.2120

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

]DFt D POiGHåH�

� åiGRVW 6'+ .DVHMRYLFH R S�tVS�YHN YH YêãL � ��� .þ

QD þLQQRVW NURXåNX 0ODGêFK KDVLþ$

� S�tVS�YHN YH YêãL �� ��� .þ 0� 9HVHOpPX� .DVHMRYL�

FH QD ]DMLãW�Qt RVODY N ��� YêURþt RVYRER]HQt .DVHMR�

YLF D WR ]KRWRYHQt D SRORåHQt SRPQtNX RVYRER]HQt D

~þDVW YRM� KLVWRULFNêFK YR]LGHO

� åiGRVW R SRGSRUX .OXEX RWHY�HQêFK GYH�t YH YêãL

�� ��� .þ

� åiGRVW R VFKYiOHQt LQYHQWDUL]DþQtFK NRPLVt Y =iNODGQt

D 0DWH�VNp ãNROH .DVHMRYLFH

� åiGRVW 0DWH�VNp ãNRO\ .DVHMRYLFH R QiNXS GUREQpKR

GORXKRGREpKR KPRWQpKR PDMHWNX D WR Y\EDYHQt ãNROQt

]DKUDG\ D SRþtWDþH GR ãNROQt MtGHOQ\

� åiGRVW =iNODGQt ãNRO\ .DVHMRYLFH R QiNXS GUREQpKR

GORXKRGREpKR KPRWQpKR PDMHWNX D WR SRþtWDþ$ GR SRþt�

WDþRYp XþHEQ\ ] SURVW�HGN$ 21,9 D 6,39= �VWiWQt ILQ�

SURVW�HGN\�

� RGP�Q\ �HGLWHOFH =iNODGQt D 0DWH�VNp ãNRO\ .DVHMRYLFH

GOH NULWpULt SUR RGP��RYiQt ]D YêVOHGN\ YêFKRYQ��

Y]G�OiYDFt þLQQRVWL

� WHUPtQ ��� ��� ���� D SURJUDP VFK$]H =DVWXSLWHOVWYD

REFH .DVHMRYLFH

%(5( 1$ 9�'20Ë�
� ,,� ]P�Q\ Y UR]SRþWX REFH U� ����

� QiYUK UR]SRþWX REFH QD URN ����

� QDEtGNX 6%' 3O]H��MLK RKOHGQ� ]DMLã"RYiQt VSUiY\ GR�

PX þ� S� ���

1$95+8-(�

� QDSRVOHG\ Y\]YDW ILUPX 0$-20Ï'$ N ~KUDG� GOXå�

Qp þiVWN\ ]D QiMHP YþHWQ� ~URN$ ] SURGOHQt

329��8-(�
� UDGQtKR -RVHID 9LNWRUX GDOãtP MHGQiQtP V ILUPRX 0$�

-20Ï'$ RKOHGQ� GOXKX ]D QiMHP

1(0È 1È0,7(.�

� N SOiQRYDQp YêVWDYE� KDO\ WUXKOiUQ\ Y .ODGUXEFtFK )D

.ODXV &= .ODGUXEFH

1(6&+9È/,/$�

� åiGRVW SDQD =GH�ND =RXEND� E\WHP 1HSRPXN R S�LG��

OHQt E\WX Y '36 .DVHMRYLFH

� SURGHM QHSRXåtYDQêFK åLGOt D VWRON$ ] 0DWH�VNp ãNRO\

.DVHMRYLFH

�UNQ�
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ýLQQRVW .OXEX RWHY�HQêFK GYH�t Y EXGRY� EêYDOp ãNRO\ QD Qi�
P�VWt Y .DVHMRYLFtFK VODYQRVWQ� ]DKiMLOD VWDURVWND REFH 0DULH
ýiSRYi VSROHþQ� V G�WPL ]H =iNODGQt ãNRO\ .DVHMRYLFH�

3R VODYQRVWQtP RWHY�HQt NOXEX VL G�WL SRVWXSQ� Y\]NRXãHO\
YãHFKQ\ QDEt]HQp KU\� 1D VQtPNX ]OHYD 9iFODY %iUWD D 9ODVWL�
PLO 1RYRWQê S�L K�H VH VWROQtP IRWEDOHP� �UNQ�
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'QH ��� SURVLQFH ���� NRQþt SODWQRVW REþDQVNêFK SU$ND]$
EH] VWURMRY� þLWHOQêFK ~GDM$� Y\GDQêFK GR ��� SURVLQFH �����
9 W�FKWR REþDQVNêFK SU$ND]HFK MH Y\]QDþHQD GRED SODWQRVWL
ÄEH] RPH]HQt³ QHER ÄSODWQRVW SURGORXåHQD EH] RPH]HQt³�

.RQHF SODWQRVWL W�FKWR REþDQVNêFK SU$ND]$ VH QHY]WD�

KXMH QD REþDQ\ QDUR]HQp S�HG �� OHGQHP �����

3UR ~SOQRVW XYiGtPH WHUPtQ\� GR NWHUêFK MH W�HED Y\P�QLW

REþDQVNp SU$ND]\ W\SX NQtåND QHER NDUWD U$åRYp EDUY\ EH]

VWURMRY� þLWHOQêFK ~GDM$� SRGOH GDWD MHKR Y\GiQt�

GR ��� ��� ���� MH QXWQR Y\P�QLW REþDQVNê SU$ND]� NWHUê E\O
Y\GiQ GR ��� ��� ����

GR ��� ��� ���� MH QXWQR Y\P�QLW REþDQVNê SU$ND]� NWHUê E\O
Y\GiQ GR ��� ��� ����

GR ��� ��� ���� MH QXWQR Y\P�QLW REþDQVNê SU$ND]� NWHUê E\O
Y\GiQ GR ��� ��� ����

GR ��� ��� ���� MH QXWQR Y\P�QLW REþDQVNê SU$ND]� NWHUê E\O
Y\GiQ GR ��� ��� ����� �UNQ�

)RWD ±YE�
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� RY��RYDWHOH ]iSLVX S� .UHMþtND D S� 6NXKUDYpKR

� åiGRVW SDQD '� 3RMHUD R XNRQþHQt QiMHPQt VPORXY\ QD KRVWL�

QHF 'RåLFH V � P�VtþQt YêSRY�GQt OK$WRX

� åiGRVW SDQt 3U$FKRYp R ~SUDY\ E\WX Y 0ODGpP 6PROLYFL²

RGY�WUiQt NRXSHOQ\ EXGH GRNRQþHQR GR ��� ��� ����� 7�VQ��

Qt RNHQ GR � ��� .þ EXGH YåG\ KUDGLW QiMHPFH�

� åiGRVW SDQt 3HW�tNRYp ]H 6WDUpKR 6PROLYFH D SDQt 6SRXURYp ]

%XGLVODYLF R S�LMHWt GR SUDFRYQtKR SRP�UX X 2EHFQtKR ~�DGX

0ODGê 6PROLYHF RG MDUD ���� GOH GRKRG\

� UR]SRþWRYp ]P�Q\ N ��� �� ����

1(6&+9$/8-(�

� åiGRVW PDQåHO$ 9HOHSLþRYêFK R VQtåHQt SRSODWNX ]D RGYR]

7.2� 6WDURVWD ]DMLVWt VH]QiPHQt V Y\KOiãNRX REFH D ]DãOH

QRYê SODWRYê YêP�U�

8./È'È 67$9(%1Ë .20,6,�

� SRVRXGLW åiGRVW SDQD /� 6WRNODV\ R SURQiMHP REHFQtKR SR�

]HPNX VP�UHP QD 0HWO\

� UR]KRGQRXW R SURGHML SURQDMDWpKR SR]HPNX SDQX +UXEHãRYL Y

0ODGpP 6PROLYFL �þiVW SDUFHO\ �������� 6LWXDFL PXVt SRVRX�

GLW JHRGHW�

8./È'È 67$526729, 2%&(�

� QHFKDW ]SUDFRYDW ]QDOHFNê SRVXGHN QD SR]HPN\ RNROR VWXGHQ

YH 6WDUpP 6PROLYFL� =MLVWLW YêP�UX RFKUDQQpKR SiVPD SUR

RGNXS D LQIRUPRYDW PDMLWHOH SR]HPN$�

=$6783,7(/6792 2%&( ,1)2508-(�

� GR VWXGHQ YH 6WDUpP 6PROLYFL E\OR RVD]HQR GiYNRYDFt þHUSD�

GOR QD FKOyU D NDVNiG\ QD RGUDGRQRYiQt YRG\

� YêVWDYED KDVLþVNp ]EURMQLFH Y 5DGRãLFtFK SRNUDþXMH RVD]H�

QtP NURYX D VW�HãQt NU\WLQ\� 1D VWDYEX E\OD S�LG�OHQD GRWDFH

QD YêVWDYEX YH YêãL ��� ��� .þ � QXWQR SURVWDY�W Y WRPWR

URFH�
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%Otåt VH þDV 9iQRF� VYiWN$ SRKRG\� GiUN$� 2 9iQRFtFK

NDåGi URGLQD ]DSRPHQH QD GHQQt VWDURVWL� SUREOpP\ D VSR�

OHþQ� SURåtYi UDGRVW Y URGLQQpP NUXKX� 2EHFQt ~�DG 0ODGê

6PROLYHF S�HMH YãHP REþDQ$P KH]Np SURåLWt YiQRþQtFK

VYiWN$� G�WHP KRGQ� GiUN$� EDELþNiP� G�G$P� URGLþ$P

UR]]i�HQp RþL VYêFK YQRXþDW D G�Wt�

2EHFQt ~�DG 0ODGê 6PROLYHF Pi ]iMHP D VQDåt VH Y\�

WYR�LW REþDQ$P KH]Np SURVW�HGt Y REFL� DE\ VH QiP ]GH

GRE�H åLOR� . WRPX MH W�HED VSROXSUiFH QiV YãHFK� 'R S�tã�

WtFK OHW S�HMHPH KRGQ� ]GUDYt� ãW�VWt� SRKRG\�

2EHFQt ~�DG 0ODGê 6PROLYHF
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� RY��RYDWHOH ]iSLVX S� =DKUDGQtNRYRX� SDQD .RYi�H

� Y\SUDFRYiQt GRGDWN$ N QiMHPQtP VPORXYiP �QiMHPFH VL

KUDGt RSUDY\ Y E\W� GR � ��� .þ�

� QiNXS YêY�VQt VN�t�N\ S�HG 2EHFQt ~�DG 0ODGê 6PROLYHF²

]MLVWLW QD .292 .DVHMRYLFH 0217

� VORåHQt LQYHQWDUL]DþQt NRPLVH SUR LQYHQWXU\ ]D URN ����

� SRSODWHN ]D RGYR] 7.2 SUR URN �����

WUYDOH E\GOtFt REþDQp ��� .þ

G�WL GR �� OHW ��� .þ

UHNUHDþQt REMHNW ��� .þ

� VPORXYX V (NRQRPHP 3UDKD QD ]DMLãW�Qt D Y\XåLWt ]S�WQpKR

RGE�UX RGSDG$

� UR]SRþWRYp ]P�Q\ ]D P�VtF �tMHQ ����

� QiNXS SRåiUQt $YLH YþHWQ� VW�tNDþN\ RG $*52&+29 .D�

VHMRYLFH � 6PROLYHF D� V�

� åiGRVW SDQD 3HãW\ ] 'RåLF R SURQiMHP REMHNWX NQLKRYQ\ Y

'RåLFtFK ]D SRGPtQHN VWDQRYHQêFK ]DVWXSLWHOVWYHP REFH

� SURMHNWRYê QiYUK QD YêVWDYEX E\WX ]H ]GUDYRWQtKR VW�HGLV�

ND Y 0ODGpP 6PROLYFL

� SURGHM SR]HPNX Y 5DGRãLFtFK S� 5RWWRYL ]D SRGPtQHN

VWDQRYHQêFK VWDYHEQt NRPLVt REHFQtKR ~�DGX

� SURQiMHP SR]HPNX Y 0ODGpP 6PROLYFL SDQX /� 6WRNODVR�

YL ]D SRGPtQHN VWDQRYHQêFK VWDYHEQt NRPLVt 2Ò

1(6&+9$/8-(�

� VWtåQRVW S� 3U$FKRYp ] 0ODGpKR 6PROLYFH QD UR]KRGQXWt

]DVWXSLWHOVWYD ]H GQH ��� ��� ����

8./È'È�

6WDURVWRYL REFH�

� ]DMLVWLW SRW�HEQp LQIRUPDFH RKOHGQ� YêNXSX SR]HPN$

NROHP YRGiUQ\ 6WDUê 6PROLYHF

� QDEtGQRX N RGSURGHML VWDURX UR]KODVRYRX ~VW�HGQX ]

0ODGpKR 6PROLYFH

,1)2508-(�

� Y .DVHMRYLFNêFK QRYLQiFK MH ]YH�HMQ�Q LQ]HUiW QD SURQi�

MHP KRVWLQFH Y 'RåLFtFK RG �� �� ����

� SUiFH QD YêVWDYE� VNODGX 6'+ Y 5DGRãLFtFK� 9 VRXþDV�

QRVWL MH GRNRQþHQD KUXEi VWDYED D EXGRX RVD]HQD YUDWD�

DE\ VH PRKOR SRNUDþRYDW YQLW�QtPL SUDFHPL�

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

2EHFQt ~"DG 0ODGì 6PROLYHF KOHGi ]iMHPFH

QD SURQiMHP PtVWQtKR KRVWLQFH Y REFL 'RçLFH RG �� ��

����� =iMHPFL VH PRKRX LQIRUPRYDW QD 2EHFQtP

~"DG� 0ODGì 6PROLYHF QHER QD WHO �tVOH ��� ��� ���

GR ��� OHGQD �����

��8���������
���
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2EHF 2VHOFH åiGi YãHFKQ\ XåLYDWHOH YH�HMQpKR YRGRYR�

GX� DE\ YþDV ]DEH]SHþLOL SRWUXEt D NRKRXWN\ SURWL ]DPU]QX�

Wt� 9 OR�VNp ]LP� E\OR � S�tSDG$ ]DPU]QXWt YRG\� 8åLYDWHOp

ãHW�t VSRW�HEX YRG\ D VYRML SHQ�åHQNX� 2EHF 26(/&(

��������	������7:�����7��
��� ��� ���� S�LSUDYXMH 2EHFQt ~�DG YH VSROXSUiFL V

6'+ 2VHOFH 3#/12ý1Ë 3�Ë3,7(. V RK�RVWURMHP�

�� �� ���� YH ����� KRGLQ VH XVNXWHþQt �� URþQtN
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�� OHW -L�LQD 75+/Ë.29È 'RåLFH

0LORã 9È&+$ 2VHOFH

�� OHW %RåHQD 3(â/29È .DVHMRYLFH

�� OHW 9iFODY -$12â 3RGK$�t

(YD 0$&+29È 'RåLFH

�� OHW -RVHI ./2=$5 ÒMH]G

�� OHW -DQ 0(&(5$ .DVHMRYLFH

-L�t 3$18â.$ ÒMH]G

%ODKRVODYD +�Ë'(/29È 'RåLFH

-RVHI 0(/ý .RWRX�

�� OHW 0LORVODYD )(-729È .DVHMRYLFH

0LODGD 3$9(/&29È .DVHMRYLFH

9iFODY 35#&+$ .RWRX�

-DUPLOD â,â.29È 2VHOFH

�� OHW 0LURVODYD )/$&+629È .DVHMRYLFH

0LORVODY 9Ë7 .DVHMRYLFH

0DULH '2%,Èâ29È %XGLVODYLFH

9iFODY =28%(. .RWRX�

�� OHW 0DULH %28â29È .ODGUXEFH

�� OHW 0DULH %/È+29È .ODGUXEFH

�� OHW $QWRQtQ 025$9(& %XGLVODYLFH

�� OHW =GH�ND +/8â,ý.29È .DVHMRYLFH

-LWND +28/Ë.29È 2VHOFH

�� OHW -L�t .29$�Ë. 6W� 6PROLYHF

�� OHW -DURVODYD 7(6$�29È 3ROiQND

/DGLVODY *277)5,(' 5DGRãLFH

�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�		

����������	
�
�
������
�	���


	������#�!����'��(�����')��
�"$���"��)��*����)�*��+#�,��#���--��
=DWtP VH XNi]DOD SRW"HED SURYHGHQt YRMHQVNp DNFH Y 6ìULL� QD

NWHUp VH P�OL SRGtOHW L �HVNRVORYHQåWt YRMiFL� D SURWR SR�iWNHP �HU�

YHQFH DEVROYRYDOL GDOåt ÅVW�KRYiQt´ S"HV ~]HPt 3DOHVWLQ\� 9 QDVWD�

OìFK ERMtFK L KOtGNRYp �LQQRVWL ]D]QDPHQDOD QDåH MHGQRWND L SUYQt

Y�Wåt ]WUiW\ QD çLYRWHFK� NWHUp P�OL QD VY�GRPt QH]"tGND Q�PH�Wt

RVW"HORYD�L�

3R�iWNHP VUSQD GRåHO N MHGQRWFH UR]ND] N S"HVXQX GR VHYHUQt

�iVWL 6ìULH EOtçH N WXUHFNìP KUDQLFtP� ÔWYDU MH P�O VW"HçLW SURWL

SU*FKRGX FL]tFK� KODYQ� Q�PHFNìFK DJHQW*�

=D�iWNHP "tMQD E\OL ÿHFKRVORYiFL RGYHOHQL ]QRYX QD OLE\MVNR�

HJ\SWVNRX KUDQLFL GR EOt]NRVWL $OH[DQGULH D RGWXG GY�PD WRUSH�

GRERUFL S"HSUDYHQL GR RNROt 7REU~NX� =GH QDåL YRMiFL ]DMLå(RYDOL

REUDQQRX OLQLL WRKRWR SUR %ULW\ G*OHçLWpKR S"tVWDYX� NWHUì E\O RE�

NOt�HQ Q�PHFNR�LWDOVNìP YRMVNHP� -HKR MHGQRWN\ E\O\ Å]DNRSiQ\´

Y WHUpQQtFK SHYQ*VWNiFK YH Y]GiOHQRVWL DVL ���� P RG QDåHKR

~WYDUX� NWHUì WDNp NH NU\Wt Y\XçtYDO MDN S"tURGQtFK QHURYQRVWt� WDN

L Y\KORXEHQìFK ]iNRS* D ] NDPHQ* SRVWDYHQìFK SHYQ*VWHN� .XOR�

PHWQp D PLQRPHWQp VRXERMH� MDNRç L OHWHFNp ERPEDUGRYiQt QDåLFK

SR]LF ]H VWUDQ\ QHS"tWHOH E\OR QD GHQQtP SR"iGNX� -HGQtP ] ~NRO*

�V� MHGQRWN\ E\OD SU*]NXPQi �LQQRVW YH VSROXSUiFL V 3ROiN\� S"L

QLFKç QHE\OD QRX]H R S"HVW"HON\ ] UX�QtFK ]EUDQt�

6SRMHQFL S"LSUDYLOL SURWL Q�PHFNR�LWDOVNìP VLOiP ~WRN� NWHUì VH

VHWNDO V ~VS�FKHP� =~�DVWQLO\ VH KR L QDåH GY� URW\ D SROVNi S��

FKRWD� 1HS"iWHOVNi OLQLH E\OD SURORPHQD� RENOt�HQt 7REU~NX VNRQ�

�LOR� 3UFKDMtFtKR QHS"tWHOH SURQiVOHGRYDOD QRYR]pODQGVNi GLYL]H D

QDåL VH YUiWLOL GR VYìFK YìFKR]tFK SRVWDYHQt� 3RQ�YDGç P�OL L ]WUi�

W\ QD SDGOìFK D UDQ�QìFK� PXVHO\ EìW SR�HWQt VWDY\ SUDSRUX GRSO�

Q�Q\ PXçVWYHP ] YìFYLNRYpKR WiERUD�

3R NUiWNpP RGSR�LQNX S"HY]DO\ QDåH URW\ S�FKRWQt REUDQX

OHWLå( Y RNROt 7REU~NX� NWHUp 1�PFL D ,WDORYp QHXVWiOH ERPEDUGR�

YDOL� =GH Qiå SUDSRU VHWUYDO Dç GR NRQFH NY�WQD ����� 3DN E\O Y\�

VW"tGiQ D S"HVXQXW GR RNROt S"tVWDYQtKR P�VWD +DLID�

5R]ND]HP �V� YRMHQVNp PLVH Y -HUX]DOpP� ��� �� ���� E\O SUD�

SRU UHRUJDQL]RYiQ D Y\WYR"HQ ] Q�M ÿV� OHKNì SURWLOHWDGORYì SOXN

����YìFKRGQt� VORçHQì ]H W"t SUDSRU* �tV� ���� ���� ���� 3R XNRQ�H�

Qt YìFYLNX VH W\WR SUDSRU\ SRGtOHO\ QD REUDQ� S"tVWDY* Y 3DOHVWLQ�

D /LEDQRQX�

�� SURVLQFH ���� S"LåHO UR]ND]� DE\ VH FHOì SOXN VRXVW"HGLO Y SUR�

VWRUX X -HULFKD Y ~GROt "HN\ -RUGiQX� 2GWXG SDN RGMHO ��� SURVLQFH

S"HV -HUX]DOpP� *D]X� (O $ULå� 6LQDMVNRX SRXå( D 6XH]VNì NDQiO GR

.iKLU\ D SRNUD�RYDO SDN RS�W N 7REU~NX QD MHKR REUDQX SURWL

OHWHFNìP ~WRN*P1�PF*�

9 NY�WQX ���� VNRQ�LOD YiOND Y $IULFH D QiVOHGRYDO S"HVXQ EULW�

VNìFK YRMVN GR $QJOLH V FtOHP SRVtOLW LQYD]Qt MHGQRWN\� NWHUp E\O\

IRUPRYiQ\� 7R �HNDOR L ÿHVNRVORYHQVNì OHKNì SURWLOHWDGORYì SOXN

����YìFKRGQt� NWHUì WDP P�O SRVtOLW �HVNRVORYHQVNRX EULJiGX�

Y\WYR"HQRX SR SiGX )UDQFLH Y U� ����� 3OXN E\O ]D�iWNHP �HUYHQFH

Y S"tVWDYX 3RUW 7HZILN Y SR�WX DVL ���� PXç* QDORG�Q VSROX V

���� YRMiN\ -LKRDIUL�DQ*� 5KRGH]DQ*� %ULW*� )UDQFRX]* D 3ROiN*

QD NG\VL OX[XVQt SDUQtN 0DUHWDQLHD� NWHUì �� �HUYHQFH Y\SOXO QD

PR"H D WtP SUR QDåH YRMiN\ VNRQ�LOD GORXKi� W�çNi� DOH L VODYQi

HWDSD MHMLFK ERM* QD ~]HPt $IULN\ D 6W"HGQtKR YìFKRGX�

3R S"LVWiQt QD S*G� $QJOLH E\O Qiå SOXN DGPLQLVWUDWLYQ� ]UXåHQ

D MHKR S"tVOXåQtFL E\OL S"LG�ORYiQL N ~WYDU*P QRY� Y\WYi"HQp ÿV�

VDPRVWDWQp REUQ�Qp EULJiG\� KODYQ� N SUDSRUX PRWRUL]RYDQp S��

FKRW\ D N WDQNRYìP SUDSRU*P� -LQt E\OL XU�HQL N G�ORVW"HOHFNpPX

SOXNX�

7tP GRåOR Y VUSQX ���� NH VSO\QXWt RERX QDåLFK YRMHQVNìFK

FHON*� ÿiVWL� NWHUi E\OD Y $QJOLL MLç RG U� ���� �MDN Xç MVHP QDSVDO�

D �iVWL ERMXMtFt QD 6W"HGQtP YìFKRG� D Y $IULFH� 2G Wp FKYtOH O]H Xç

POXYLW R �V� YRMVNX� NWHUp VH GR UHSXEOLN\ Y U� ���� YUiWLOR Å]H ]i�

SDGX´� MDNR R ÿHVNRVORYHQVNp VDPRVWDWQp REUQ�Qp EULJiG��

�SRNUD�RYiQt S"tåW�� �NiI�
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QDUR]HQ ����� ]HP"HO ��� ��� ����

9iFODY ./Ì0$� .ODGUXEFH
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YiQR�Qt GHNRUDFH� R]GRE� SHUQtN*�
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%Råt PXND� VPtUþt NDPHQ\� SRPQtþN\� YãLFKQL MH ]QiPH� MVRX

QiP VWiOH QD RþtFK D EHUHPH MH MDNR Xå VDPR]�HMPRVW� 3RWNiYiPH MH

S�L FHVWiFK� QD SROtFK� XSURVW�HG OHVD þL QiKRGQ� W�HED S�L SURFKi]FH Y

OHVH� $OH YtPH SURþ D MDNê PDMt Yê]QDP " -VRX Då ��� OHW VWDUp� MVRX

EX� RE\þHMQp QHER Y\QLNDMt Då XP�OHFNêP �HPHVOHP� /HFNWHUp MVRX

Xå SRQLþHQp D P\ P$åHPH MLå MHQ WXãLW MHMLFK H[LVWHQFL� -H RWi]NRX

þDVX� NG\ W\WR SRPQtþN\ ]DQLNQRX ~SOQ�� 1�NWHUp S�HåtYDMt ]iVOXKRX

Q�NROLND REþDQ$� %XGRXFQRVW W�FKWR SRPQtþN$ MH XS�tPQ� �HþHQR

GRVW QHMLVWi� =iVOXKX QD WRPWR VWDYX Pi MDN SRGQHEt WDN YDQGDOLVPXV�

7DN MDN GQHV SR]$VWDOt VWDYt SRPQtþN\ S�L VLOQLFtFK VYêP EOt]NêP�

NWH�t VH VWDOL RE�Wt GRSUDYQtFK QHKRG� WDN G�tYH VWDY�OL ERåt PXND�

3RX]H V WtP UR]GtOHP� åH DXWD MHãW� QHH[LVWRYDOD D WDN YODVWQ� ]DVD�

KRYDOD %Råt SUR]�HWHOQRVW� 9 SUD[L WR E\OR DVL WDN� åH VHGOiN QHER

FKDOXSQtN P�O Q�NDP QDPt�HQR D FHVWRX KR QDS�� UDQLOD PUWYLFH þL

GRVWDO LQIDUNW D QD PtVW� ]HP�HO� 7DN PX SR]$VWDOt QD WRPWR PtVW�

SRVWDYLOL ERåt PXND� SURWRåH Y WRPWR PtVW� ]DViKOD %Råt SUR]�HWHO�

QRVW� 2YãHP VWiYDOR VH� åH Q�NG\ E\O QD WRPWR PtVW� þORY�N XVPUFHQ�

]DYUDåG�Q� 9UDK SRNXG E\O GRSDGHQ PXVHO QD YODVWQt QiNODG\ W\WR

ERåt PXND QHFKDW SRVWDYLW D SDN WHSUYH E\O RGVRX]HQ� 'QHV Xå QHYt�

PH� NGR QD MDNpP NRQNUpWQtP PtVW� ]HP�HO D MDN VH MPHQRYDO� DOH

W\WR ERåt PXND Y NUDMtFK GRVW UR]ãt�HQi QiP S�LSRPtQDMt S�tE�K\
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:7�7�������A�:�
8���
:�7:�9��:�A���

9 VRERWX ��� OLVWRSDGX ���� VH Y NXOWXUQtP ]D�t]HQt Y �HVDQL�

FtFK NRQDO �� URþQtN WXUQDMH R 3XWRYQt SRKiU Y �HVDQLFNpP YROH�

QpP PDULiãL�

7XUQDMH VH ]~þDVWQLOR �� PDULiãQtN$� 7L VH XWNDOL YH W�HFK NROHFK�

] QLFKå Y\ãHO YtW�]Q� )UDQWLãHN .XE ]H =iPO\Qt� QD GUXKpP PtVW�

VNRQþLO .DUHO ýHUYHQê ] SR�DGDWHOVNp RUJDQL]DFH D QD W�HWtP PtVW�

/XERPtU .�tå PODGãt ] %XGLVODYLF� 1D OHWRãQt WXUQDM VH SRGD�LOR RG

VSRQ]RU$ ]tVNDW KRGQRWQp FHQ\� äiGQê PDULiãQtN QHRGHãHO V SUi]G�

QRX� +ODYQt FHQRX NURP� SXWRYQtKR SRKiUX D SRKiUX ]D YtW�]VWYt E\O

VRXGHN SLYD� 9tW�] Y�QRYDO WHQWR VRXGHN YH SURVS�FK KUiþ$� 7XWR

YVW�tFQRVW KUiþL QiOHåLW� RFHQLOL D S�L SRVOHFKX KXGE\ X SLYQtKR PRNX

]$VWDOL GORXKR S�HV S$OQRF� 1D NRQHF VH YãLFKQL VKRGOL� åH VH WXUQDM

YHOPL Y\GD�LO D Xå VH ]DþDO S�LSUDYRYDW S�tãWt URþQtN�

7tPWR E\FKRP FKW�OL SRG�NRYDW VSRQ]RU$P� NWH�t S�LVS�OL KRGQRW�

QêPL FHQDPL� 6'+ �HVDQLFH� $*52632/ &KRFHQLFH� 7(6/$ %ODW�

Qi� $*52&+29 .DVHMRYLFH�6PROLYHF� 0\VOLYHFNp VGUXåHQt .D�

VHMRYLFH� 6,(0(16 3UDKD� 77& 0$5&21, �,QJ� âHOHSD�� /8.5

3O]H�� 0�ã"DQVNê SLYRYDU 6WUDNRQLFH� 12980 &=(&+ 3UDKD� $*�

52 %ODWQi D� V�� 35(662/ .DVHMRYLFH� 6'+ 3ROiQND� 3�VWLWHOVNi

SiOHQLFH 3RKDQND� 67,// 3UDKD� 09'U� /DGLVODY -DQRYHF� 6WURP

/Qi�H� 6'+ �HVDQLFH

1D VQtPNX ]OHYD .DUHO ýHUYHQê� )UDQWLãHN .XE� /XERPtU .�tå SR

S�HY]HWt FHQ� )RWR ±SE�

GiYQR ]DSRPHQXWp�

3R GRKRG� V 2EHFQtP ~�DGHP Y .DVHMRYLFtFK MVHP VH UR]KRGO

]DFKUiQLW ERåt PXND Y RNROt .DVHMRYLF� 1�NWHUp EXGRX Y\åDGRYDW

RSUDYGX YHONRX WUS�OLYRVW� DE\ RS�W QDE\OD S$YRGQt NUiV\� 3UYQtP

]DVWDYHQtP MVRX ERåt PXND VP�UHP QD 3O]H� X NDãWDQX� -H WR NUiV�

Qp PtVWR V YêKOHGHP SR RNROt� 2VDPRFHQê NDãWDQ GRGiYi PtVWX

WURFKX WDMHPQRX DWPRVIpUX� %RKXåHO MH WR WDN WURFKX VNOiGND� D WDN

MVHP VH SXVWLO GR SUiFH� 0tVWR MVHP RþLVWLO RG RGSDGX D ]E\WN$

QiKUDGQtFK GtO$� NWHUp WX ]E\O\ SR GRSUDYQtFK QHKRGiFK� .DãWDQ�

NWHUê WX RVDPRFHQ� VWRMt VQDG Xå �� OHW� EXGH QDYtF Y EU]Np GRE�

]DMLãW�Q SURWL SRãNR]HQt� SURWRåH MH SR QiUD]HFK MLå ]QDþQ� UR]SRO�

FHQê� 6DPRWQi ERåt PXND EXGRX PtW RNROR G�HY�Qê SORW� MDN WRPX

EêYDOR D SRNXG YãH S$MGH WDN MDN VL S�HVWDYXML� EXGRX ERåt PXND X

NDãWDQX RS�W KH]Ni� 5iG E\FK VH REUiWLO QD RE\YDWHOH .DVHMRYLF D

RVWDWQtFK REFt� ]GD�OL ]QDMt SRY�VWL þL MLQp S�tE�K\ WêNDMtFt VH ER�

åtFK PXN Y RNROt�

,YR &,1$� -iQVNp QiP� ��� ��� �� .DVHMRYLFH� WHO� ��� ��� ���
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9OLYHP WHFKQLFNpKR SRNURNX VH ]P�QLO\ QDãH VRFLiOQt� NXOWXUQt

D PDMHWNRYp SRP�U\ YHOPL ]iVDGQ�� -VPH VWiOH QiURþQ�Mãt D SRKR�

GOQ�Mãt� 1HREHMGHPH VH EH] YêUREN$� NWHUp MVPH S�HG SiU OpW\ DQL

QH]QDOL� &KFHPH OpSH E\GOHW� SRW�HEXMHPH YtFH HOHNW�LQ\� SRKRQ�

QêFK KPRW� NRY$� G�HYD� SDStUX D GDOãtFK VXURYLQ� 0UDN\ DXWRPR�

ELO$ SRW�HEXMt QRYp NRPXQLNDFH� 9ROQi S�tURGD PL]t ]D GUiW�QêPL

SORW\� ýORY�N VH VWDO SiQHP WYRUVWYD D FKRYi VH SRGOH WRKR�

%�KHP VWDOHWt SURãOD YHONRX SURP�QRX S�tURGD D åLYRWQt SURVW�H�

Gt� /HV\ QHMVRX Y\URVWOp MHQ ] QiKRGQ� ]DQHVHQêFK VHPHQ� DOH MVRX

Y\Vi]HQ\ XP�OH� 3ROH D ORXN\ Xå QHREG�OiYDMt MHMLFK YODVWQtFL�

9HONp PHFKDQL]P\ Y\WODþLO\ Q�NGHMãt NR�VNp D NUDYVNp SRWDK\ V

UiIRYêPL YR]\ D MHGQRUDGOLþQêPL SOXK\� 3DVWYLQ\ ]DURVWO\ SODQêPL

G�HYLQDPL� =U\FKOLOR VH åLYRWQt WHPSR� 9 ]HP�G�OVWYt SUDFXMH ]OR�

PHN S$YRGQtKR SRþWX OLGt� -LQi VNODGED SDUFHO D S�VWRYDQêFK URVW�

OLQ Y\KRYXMH MLQêP YROQ� åLMtFtP åLYRþLFK$P� 0L]HMt ]DMtFL� NR�

URSWYH D EDåDQWL� 3�HPQRåLOD VH GLYRNi SUDVDWD�

7RYiUQ\ D OLGVNi RE\GOt ]DPR�LOD YRGQt WRN\ VYêPL VSODãN\�

-H]\ D S�HKUDG\ ]QHPRåQLO\ SUDYLGHOQp WDK\ U\E� ýORY�N VH XNi]DO

SUR RVWDWQt GUXK\ åLYRþLFK$ MDNR ãSDWQê VRXVHG ]DMtPDMtFt VH MHQ R

YODVWQt SURVS�FK� EH]RKOHGQê N RVWDWQtP åLYêP WYRU$P�

=D RVXG\ Q�NWHUêFK G�tYH KRMQêFK åLYRþLFK$ VH VSROHþQ� Y\SUD�

YtPH� 9åG\" åLYRWQt GUiKD Q�NWHUêFK ] QLFK MH VNXWHþQêP ]i]UD�

NHP åLYRWD� 7�HED PQtN MHGQRYRXVê� G�tYH E�åQê Y NDåGpP SRWRFH�

1HQt WR REGLYXKRGQp� åH VH W�H D NODGH MLNU\ Y SURVLQFL NROHP Yi�

QRF� Y OHGRYp� þDVWR MLå ]DPU]Op YRG�"

-HãW� S�HG �� OpW\ DOHVSR� YHQNRYVNp G�WL P�O\ EH]SURVW�HGQt

]NXãHQRVW V PDOêPL ]DMtþN\� NX�iWN\ EDåDQW$ QHER NRURSWYLþHN� QD

NWHUp QDUD]LO\ QD SROL� NGH SRPiKDO\ D ]tVNiYDO\ Y]WDK N S�tURG��

3RþtWDþRYp KU\ MVPH QH]QDOL� 1DãL YãHGQt SRYLQQRVW SDVHQt GRE\WND

MVPH P�QLOL Y S�LMDWHOQRX ]iEDYX MDN WR ãOR� W�HED L ORYHP UDN$�

, WLWR QDãL NRUêãL PDMt VY$M KLVWRULFNê S�tE�K� 0QRåVWYt

W�FKWR ]GiQOLY� QHRKUDEDQêFK� þORY�NX QHãNRGQêFK SDUiGQtN$ Y

PDOHEQêFK NUXQê�tFK EêYDOR X QiV QHVPtUQp� =YOiãW� NG\å Y ��� D

��� VWROHWt E\OR SRVWDYHQR WLVtFH U\EQtN$� 5DFL VH GR QLFK QDVW�KR�

YDOL D QDFKi]HOL Y QLFK MHãW� OHSãt SRGPtQN\ QHå Y SRWRFtFK D �H�

NiFK� 1HE\OL S�HGP�WHP FKRYX DQL ORYX� äLOL VYêP QRþQtP åLYR�

WHP� YH GQH SHþOLY� XNU\Wt� äLYLOL VH SRX]H WtP� FR QDOH]OL XK\QXOp�

KR D SOQLOL YH YRGiFK G$OHåLWRX K\JLHQLFNRX IXQNFL�

�SRNUDþRYiQt S�tãW�� .DUHO .$%È71Ë.
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h 'DUXML � ãW��DWD �IHQND� SHV� N�t�

åHQFH YOþiND D NROLH� QDUR]HQp Y

�tMQX ����� 7HO� ��� ��� ��� SR ��

KRG
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h 1DEt]tP þW\�OLWURYp VNOHQLFH� FFD

��� NV� YKRGQp QD VNOHQtN� =GDUPD�
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1RKHMEDORYê RGGtO .DVHMRYLFH VH SRGtOHO KODYQt P�URX QD ]DORåHQt VRXW�åH QD RNUHVX

3O]H��MLK� 'R SUHPLpURYpKR URþQtNX VH S�LKOiVLOR GHY�W RGGtO$� 6RXW�å VH KUiOD V\VWp�

PHP NDåGê V NDåGêP �YH GYRX NROHFK� D WR GRPD D YHQNX� 9 MHGQRP PLVWURYVNpP

XWNiQt VH KUiOR ãHVW XWNiQt D WR � GYRMN\ D � WURMN\� 1DãHPX GUXåVWYX VH GD�LOR� MHQ MVPH

QHVWDþLOL QD IDYRULW\ ] +iM$� 'UXKp PtVWR MVPH SURKRVSRGD�LOL Y GRPiFtFK XWNiQtFK SURWL

/HWLQiP D 'RE�DQ$� NG\ MVPH MHQ UHPL]RYDOL D WR QiV RGVXQXOR Då QD W�HWt PtVWR VH VWHM�

QêP ERGRYêP ]LVNHP L VWHMQêP VNyUHP� /LERU .8/Ë.
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.RQHþQi WDEXOND

��+iMH

�� 'RE�DQ\ %

�� 7- 6RNRO .DVHMRYLFH

�� 7- 6RNRO &KRFHQLFH

�� ��1& âNUSiO /HWLQ\

�� 6SDUWD 3�3 3�HãWLFH

�� ÒVODYDQ äGtUHF
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2GGtO 3�HGHQLF Y\ORXþHQ ]H VRXW�åH SUR �[ NRQWXPDþQt YêVOHGHN� ��1& âNUSiO ����

/HWLQ\ PtQXV � ERG ��[ NRQW�� D 6SDUWD 3�3 3�HãWLFH PtQXV � ERG\ ��[NRQW��
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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*
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9 RNUHVQtP S�HERUX S�tSUDYHN VH QDãH GUXåVWYR PLQLåiN$ GtN\ GYRX SRVOHGQtP

SURKUDQêP ]iSDV$P Y P�VtFL OLVWRSDGX V WêP\ ] 3�HãWLF D %ORYLF SRVXQXOR ] RVPp

S�tþN\ QD NRQHþQRX GHYiWRX� = GYDQiFWL KUDMtFtFK GUXåVWHY VH WDN ]DSVDOR Y GUXKp

SRORYLQ� WDEXON\� 1HMOHSãtP VW�HOFHP RGHKUDQp þiVWL VH]yQ\ E\O 3DYHO 6RODU VH �

JyO\�

-DN MLå MVPH LQIRUPRYDOL Y PLQXOpP þtVOH åiFL VL QD SRG]LP Y\ERMRYDOL S�tþNX

QHMY\ããt VYêPL �� ERG\ D SUR WHQWRNUiW E\O QHMOHSãtP VW�HOFHP 'DYLG &LFYiUHN V ��

S�LSVDQêPL JyO\�

'UXåVWYR GRURVWX VH SURERMRYDOR QD VHGPp PtVWR VH ]iY�UHþQêPL � ERG\ D Y WD�

EXOFH ]D VHERX QHFKDOR MHãW� GDOãt W�L WêP\� . SRVXQX Y WDEXOFH VP�UHP QDKRUX PX

SRPRKO\ SRVOHGQt GYD ]iSDV\ D WR YêKUD V WêPHP ] /HWLQ �/HWLQ\ � .DVHMRYLFH

���� D UHPt]D V 'YRUFHP ���� 6W�HO�

FHP SRG]LPX E\O MHGQR]QDþQ� 'DYLG

5H]HN VH VYêPL � JyO\�

0XåL X]DY�HOL SUYQt þiVW VH]yQ\

EH] ]WUiW\ ERGX V NRQHþQêPL �� D

]DSVDOL VH WDN Y WDEXOFH QD SUYQt PtV�

WR S�HG GDOãtFK MHGHQiFW WêP$� 3�tþNX

QHMY\ããt VL PXåVWYR SRMLVWLOR YêKURX

GYRX SRVOHGQtFK ]iSDV$ V WêP\ ]H

= G HP \ V O L F � . D V H M R Y L F H ±

=GHP\VOLFH� ��� D VH =iKR�tP %

�=DKR�t % � .DVHMRYLFH� ����� 1HM�

OHSãtPL VW�HOFL E\OL WpP�� Y\URYQDQ�

-DURVODY .XU\OXN VH � JyO\ D =E\Q�N

$GDPHF VH �� �PU�
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