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$þNROLY .DVHMRYLFH OHåt QD KUDQLFtFK NUDMH D EêYDOpKR

RNUHVX 3O]H��MLK� PDMt VWiOH FR QDEtGQRXW� -HQ Y SRORYLQ�

GXEQD VH ]GH NUiWFH SR VRE� RGHKUiO\ GY� SRP�UQ� Yê�

]QDPQp XGiORVWL� 9H þWYUWHN ��� GXEQD QDYãWtYLOL QDãt REHF

þW\�L IUDQFRX]ãWt VWXGHQWL WHFKQLFNp IDNXOW\ POpNiUHQVNpKR

RERUX ãNRO\ (1,/%,2 ] 3ROLJQH� 7RWR P�VWR OHåt

Y UHJLRQX -XUD QD IUDQFRX]VNR�ãYêFDUVNêFK KUDQLFtFK� 6ê�

UD�VNi ãNROD Y 3ROLJQ\ MH SURVODYHQi SR FHOp )UDQFLL� 6SH�

FLDOL]XMH VH QD YêUREX PtVWQtFK VêUD�VNêFK VSHFLDOLW� 3ROLJ�

Q\ MH SDUWQHUVNêP P�VWHP .ODWRY D SRWUDYLQi�VNi ãNROD

] 3ROLJQH SDUWQHUVNRX ãNRORX NODWRYVNp 6W�HGQt ]HP�G�O�

VNp ãNRO\�

)UDQFRX]ãWt VWXGHQWL E\OL Y .ODWRYHFK QD SDUWQHUVNp

QiYãW�Y� D Y MHMtP UiPFL ]DYtWDOL WDNp GR .DVHMRYLF� 'R�

SURYi]HO MH �HGLWHO 6W�HGQt ]HP�G�OVNp ãNRO\ 3DYHO +RQ]tN�

)UDQFRX]L VL SURKOpGOL REHF D PtVWQt SURYR] ILUP\ 5DEELW�

6YRX QiYãW�YX ]DNRQþLOL RE�GHP Y PRWRUHVWX Ä8 -L�tN$³�

2 GYD GQ\ SR]G�ML� Y VRERWX ��� GXEQD� VH

Y .DVHMRYLFtFK NRQDOD RNUHVQt NRQIHUHQFH .'8�ý6/� $N�

FH SURE�KOD Y PRWRUHVWX Ä8 -L�tN$³� 6HãOR VH QD Qt �� OLGR�

YHFNêFK ]iVWXSF$ ] FHOpKR RNUHVX 3O]H��MLK� 3�HGVHGD

2NUHVQt RUJDQL]DFH .'8�ý6/ D ]iURYH� SUYQt QiP�VWHN

KHMWPDQD 3O]H�VNpKR NUDMH 9iFODY ýHUYHQê VH]QiPLO

~þDVWQtN\ V þLQQRVWt RNUHVQtKR YêERUX ]D XSO\QXOp REGREt�

9\]GYLKO ]HMPpQD YHOPL GREUê YêVOHGHN .'8�ý6/

Y SRG]LPQtFK NUDMVNêFK YROEiFK QD RNUHVH 3O]H��MLK D

.ODWRY\� .RQIHUHQFL QDYãWtYLOL WDNp Yê]QDPQt KRVWp� =D

YãHFKQ\ MPHQXMPH QDS�� JHQHUiOQtKR VHNUHWi�H .'8�ý6/

3HWUD 5\Ei�H� SRVODQFH -DURVODYD /RENRZLF]H D QiP�VWND

PLQLVWUD SUR PtVWQt UR]YRM -L�tKR 9DþNi�H� NWH�t QD NRQIH�

UHQFL Y\VWRXSLOL VH VYêP SURMHYHP� +ODYQtP ~NROHP NRQ�

IHUHQFH E\OD YROED S�HGVHG\ D þOHQ$ RNUHVQtKR YêERUX

.'8�ý6/ 3O]H��MLK QD GDOãt REGREt D YROED GHOHJiW$ QD

NUDMVNRX D FHORVWiWQt NRQIHUHQFL� 3�HGVHGRX RNUHVQtKR

YêERUX E\O ]QRYX ]YROHQ 9iFODY ýHUYHQê� 1D NRQIHUHQFL

VH URYQ�å GLVNXWRYDOR R VRXþDVQp VLWXDFL QD QDãt SROLWLFNp

VFpQ� D ~þDVWQtFL YHONRX Y�WãLQRX Y\MiG�LOL SRGSRUX SROLWL�

FH YHGHQt .'8�ý6/�

0DULH ýiSRYi� VWDURVWND REFH .DVHMRYLFH
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9 P�VtFL NY�WQX RVODYLO\ .DVHMRYLFH ��� YêURþt RVYRER]H�

Qt DPHULFNRX DUPiGRX D þV� REUQ�QRX EULJiGRX VODYQRVW�

QtP RGKDOHQtP SRPQtNX RVYRER]HQt QD QiP�VWt Y .DVHMRYL�

FtFK� 2 SU$E�KX RVODY þW�WH Y þHUYQRYpP Y\GiQt .1�

)RWRJUDILH ] RVYRER]HQt ] U� ���� ]DS$MþLOD SDQt 0DULH %RX�

ãRYi ] .DVHMRYLF� �UNQ�
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9H VW�HGX ��� GXEQD MVPH P�OL PRåQRVW QD GUXKpP

SURJUDPX ýHVNp WHOHYL]H VKOpGQRXW SUYQt þiVW GRNX�

PHQWiUQtKR SR�DGX UHåLVpUD� VFpQiULVW\ D NDPHUDPDQD

2WDNiUR 0iULD 6FKPLGWD Ä0$M G$P� P$M«³� $XWRU VH

Y Q�P ]DP��LO QD åLYRW OLGt Y QH ]FHOD REY\NOêFK S�tE\W�

FtFK MDNêPL MVRX QDS�� IDUD� KUDGQt Y�å� KiMRYQD þL FLU�

NXVRYp SURVW�HGt�

3UYQt GtO VYpKR ILOPRYpKR GRNXPHQWX Y�QRYDO 2WDNiUR

0iULR� 6FKPLGW åLYRWX Q�NWHUêFK OLGt Y .DVHMRYLFtFK D QD

KUDG� .DUOãWHMQ� 9 þiVWL WêNDMtFt VH .DVHMRYLF VH VRXVW�HGLO

QD GRPRY PtVWQtKR GXFKRYQtKR -L�tKR ýHSOD D åLYRW YH

]GHMãt UXPXQVNp NRPXQLW�� �SRNUDþRYiQt QD VWU� ��

'åtS D NRORYê WUDQVSRUWpU 0 � 8� 6� $50< X NRVWHOD Y .DVHMRYLFtFK

3�tMH]G DUPiG\ 86$ GR .DVHMRYLF �� NY�WQD ����

3�tMH]G þV� REUQ�Qp EULJiG\ GR .DVHMRYLF ��� NY�WQD ����
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GRNRQþHQt ]H VWU� � ����
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-HGQRWOLYt SURWDJRQLVWp SR�DGX� DQLå E\ VH ]QDOL� VL S�HGiYDMt GiUN\ RG

VUGFH� NWHUp PDMt FKDUDNWHUL]RYDW MHMLFK åLYRWQt VW\O� -DNR SUYQt S�HGDO GiUHN

Y SRGRE� NQLK\ 2� 0� 6FKPLGW IDUi�L -L�tPX ýHSORYL� 0tVWQt GXFKRYQt QiP

S�LEOLåXMH åLYRW QD ID�H� NWHUê VH ]GH GR MLVWp PtU\ SURMHYXMH UR]SWêOHQ�� QH�

ER" IDUQRVW D NRVWHO\ MVRX QD YtFH PtVWHFK� .URP� IDUi�RY\ NXFK\Q� MVPH

P�OL PRåQRVW QDKOpGQRXW L GR PtVW� NGH VORXåt PãH VYDWp� S�LMtPi QiYãW�Y\ D

MDN Y\XþXMH PtVWQt G�WL QiERåHQVWYt� 1LNRPX QHPRKOD XQLNQRXW Mt]GD ND�

VHMRYLFNpKR IDUi�H QD PRWRUFH Y REOHþHQt W\SLFNpP SUR VSROHþHQVWYt PRWRU�

Ni�$� 9 ]iY�UX SRVtOi -L�t ýHSO VYDWRX URGLQX URGLQ� þHVNêFK 5XPXQ$� NWHUp

VH WêNi GDOãt þiVW GRNXPHQWX�

0tVWQt UXPXQVNRX NRPXQLWX WYR�t UXPXQãWt ýHãL� NWH�t VH UR]KRGOL SUR

QiYUDW GR ýHFK D ]D VY$M QRYê GRPRY VL ]YROLOL SUiY� .DVHMRYLFH� 9H YHV�

QLþFH� ]H NWHUp S�LãOL� E\OL YãLFKQL ýHãL D NDWROtFL� 9 5XPXQVNX E\OL WL ýHãL D

]GH MVRX WL 5XPXQL� '$YRG$� SURþ VH RFLWOL Y ýHFKiFK� E\OR SRGOH KODYQt

SURWDJRQLVWN\ .DWH�LQ\ $OWPDQRYp YtFH� -HGQtP ] QLFK E\OR YUiWLW VH WDP�

RGNXG S�LãOL� 9 PtVW�� NGH S�HGWtP åLOL� QHE\OD SUiFH� äLYRW ]GH MH SUR Q�

VYêP ]S$VREHP VQDGQ�Mãt D SRKRGOQ�Mãt� 3UR YãHFKQ\ MH G$OHåLWp PtW Y REFL

VW�HFKX QDG KODYRX� GXFKRYQtKR RWFH D GRVWXSQRX SUiFL� SUR URGLQ\ V G�WPL

MHãW� QDYtF PDWH�VNRX D ]iNODGQt ãNROX� 5XPXQãWt ýHãL VH QHRSRPQ�OL ]Pt�

QLW� MDN MLP SRPiKi VDPD VWDURVWND� -HMLFK S�HGFKR]t GRPRY Y 5XPXQVNX

MLP S�LSRPtQDMt REUi]N\� MHå VL S�LYH]OL V VHERX� GRPRY MLP S�LSRPtQi URY�

Q�å NURM� MHQå Q�NWH�t ] QLFK REOpNDMt� = MHMLFK Y\SUiY�Qt MVPH VH PRKOL GR�

]Y�G�W� åH VH ]GH FtWt MDNR GRPD� 1HPRKRX YãDN �tFL� ]GD WX ]$VWDQRX� YUiWt

VH QHER GRSXWXMt MHãW� GiO� ýiVW Y�QRYDQRX .DVHMRYLF$P ]DNRQþXMH S�HGiQt

GiUNX Y SRGRE� SRVY�FHQpKR FKOHED ]DNRXSHQpKR Y PtVWQtP NRQ]XPX URGL�

Q� NDVWHOiQD QD KUDG� .DUOãWHMQ�������������������âW�SiQND /g))(/0$1129È�

5$'$ 2%&( .$6(-29,&(

6&+9È/,/$�

�� VPORXYX R GtOR PH]L 2EFt .DVHMRYLFH D

9iFODYHP +XEiþNHP� -DQD ýDUND ����� 3tVHN

D WR NRQNUpWQ� R SRORåHQt ]iPNRYp D NDPHQQp

GODåE\ S�L VLOQLFL ,���

�� VWDURVWNX REFH MDNR þOHQD GR]RUþt UDG\

.D9 6WDUê 3O]HQHF

�� åiGRVW SDQt $QQ\ .ODLQRYp� E\WHP 7FKR�R�

YLFH R S�LG�OHQt E\WX Y '36

�� SRGPtQN\ SUR SRGiQt QDEtGN\ QD RGNRX�

SHQt EêYDOpKR DUHiOX âXPDYDQX

628+/$6Ë�

� V XPtVW�QtP SDP�WQt GHVN\ N ��� YêURþt

RVYRER]HQt MLKR]iSDGQtFK ýHFK QD QiP�VWt

Y .DVHMRYLFtFK GOH QiYUKX SDPiWNRYpKR ~VWD�

YX
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�� EH]~SODWQê SURQiMHP SR]HPNX � ]DKUiG�

N\ X SRåiUQt ]EURMQLFH Y .DVHMRYLFtFK SDQt

0DULL 6XGRYp� E\WHP .DVHMRYLFH ��� QD

GREX � OHW V WtP� åH QiMHPQt VPORXYD EXGH

YåG\ SR � OHWHFK REQRYHQD

�� åiGRVW -XQiFNpKR RGGtOX âtS 3O]H� R

SRYROHQt SURYR]X OHWQtKR WiERUD ]D 3�HEX�

GRYVNêP U\EQtNHP Y WHUPtQX RG �� �� GR

��� �� ���� D SRYROHQt VE�UX SDOLYRYpKR G�HYD

SUR SURYR] SROQt NXFK\Q� Y GRE� NRQiQt OHWQt�

KR WiERUD

628+/$6Ë�

�� V WtP� DE\ QDEtGND SDQt 5DQGXVRYp QD

NRXSL REMHNWX âXPDYDQX E\OD S�HGORåHQD ]D�

VWXSLWHOVWYX REFH Då SR S�HGORåHQt GRNODG$ R

ILQDQþQt VROYHQWQRVWL NXSXMtFtKR

%(5( 1$ 9�'20Ë�

�� R]QiPHQt 6'+ �HVDQLFH R NRQiQt UH�

FHVQtKR �� PiMRYpP SU$YRGX Y REFL �HVDQL�

FH

32ä$'8-(�

�� DE\� NXSXMtFtPX REMHNWX âXPDYDQX QH�

E\OR XPRåQ�QR UXþLW Y S�tSDG� þHUSiQt ~Y�UX

PDMHWNHP REFH

1$95+8-(�

�� ]SUDFRYDW KDUPRQRJUDP �� HWDS\ UHNRQ�

VWUXNFH ]iNODGQt ãNRO\ WDN� DE\ PRKOD EêW GR�

NRQþHQD N ��� VUSQX ����

329��8-(�

� SDQt VWDURVWNX MHGQiQtP V SDQt 5DQ�

GXVRYRX� E\WHP %H]G�NRY R SURNi]iQt

ILQDQþQt VROYHQWQRVWL �UNQ�

-DNR NDåGêP URNHP VH L OHWRV Y QHG�OL ���GXEQD VHãOL SRXWQtFL QD

%RXþNX Y NDSOL 6YDWpKR 9RMW�FKD� 3RXWQt Pãt VYDWRX� NWHURX VORXåLO

NDVHMRYLFNê IDUi� -L�t ýHSO� RVODYLOL D XFWLOL SDPiWNX VY� 9RMW�FKD� 3R

VNRQþHQt PãH VH PRKOL SRXWQtFL Y S�LOHKOêFK SURVWRUiFK REþHUVWYLW�

WH[W D IRWR �OIã�
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S�LMPH SUR VYRML þLQQRVW QD MHGQDWHOVWYt Y 1HSRPXNX W�L SRMLã"RYDFt SRUDGFH

SUR ]DYHGHQRX NOLHQWHOX Y EOt]NpP RNROt 1HSRPXND�

�LGLþVNê SU$ND] D YODVWQt DXWRPRELO SRGPtQNRX�

.RQWDNWQt RVRED�

520$1$ %(1Ëâ.29È � PDQDåHU REFKRGQt VNXSLQ\ � ��� ��� ���
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9 SRVOHGQtFK WêGQHFK GRFKi]t N YêUD]QpPX QiU$VWX SRþWX åiGRVWt R

YêP�QX VWDUãtFK �LGLþVNêFK SU$ND]$� Y\GiYDQêFK GR NRQFH URNX ���� ]D

QRYp� D WR Y VRXYLVORVWL V SRYLQQRVWt VWDQRYHQRX Y � ��� ]iNRQD þ�

�������� 6E�� R SURYR]X QD SR]HPQtFK NRPXQLNDFtFK� SRGOH NWHUpKR PXVt

EêW W\WR �LGLþVNp SU$ND]\ GR NRQFH URNX ���� Y\P�Q�Q\ ]D QRYp� MLQDN VH

VWDQRX QHSODWQêPL�

5iG E\FK 9iV Y WpWR VRXYLVORVWL XMLVWLO� åH 0LQLVWHUVWYR GRSUDY\ VL MH

SUREOpP$ VSRMHQêFK V SRYLQQêPL YêP�QDPL �LGLþVNêFK SU$ND]$ Y�GRPR

MLå GHOãt GREX D SUR MHMLFK ]YOiGQXWt XþLQLOR �DGX RSDW�HQt YH YêURE� L GLVWUL�

EXFL QRYêFK �LGLþVNêFK SU$ND]$� =YêãHQp PQRåVWYt SRGDQêFK åiGRVWt MH S�L

YêURE� �LGLþVNêFK SU$ND]$ ]YOiGiQR EH] SRUXFK D YêN\Y$� 7DNp S�tVOXãQp

WLVNRSLV\ MVRX SU$E�åQ� Y\UiE�Q\ Y GRVWDWHþQêFK SRþWHFK� V RKOHGHP QD

DNWXiOQt SRW�HEX� D MHMLFK QHGRVWDWHN WHG\ QHKUR]t� 'DOãt RSDW�HQt E\OD VP��

�RYiQD N SURGORXåHQt OK$W\ SUR YêP�QX �LGLþVNêFK SU$ND]$ ]P�QRX S�t�

VOXãQp SUiYQt ~SUDY\� 3RVODQHFNp VQ�PRYQ� 3DUODPHQWX ý5 E\O S�HGORåHQ

QiYUK QRYHO\ ]iNRQD þ� �������� 6E� MLå Y OHGQX ����� 1iYUK NURP� MLQpKR

REVDKXMH SURGORXåHQt OK$W\ SUR SRYLQQRX YêP�QX VWDUãtFK �LGLþVNêFK SU$�

ND]$ ]D QRYp Y SRVWXSQêFK NURFtFK� D WR Då GR URNX ����� 0LQLVWHUVWYR

GRSUDY\ S�LSUDYLOR QDYtF MDNR DOWHUQDWLYX L U\FKORX QRYHOL]DFL� NRQNUpWQ� �

��� ]iNRQD þ� �������� 6E�� WêNDMtFt VH SURGORXåHQt OK$W\ SUR SRYLQQRX

YêP�QX VWDUãtFK �LGLþVNêFK SU$ND]$ GR FLWRYDQpKR URNX ����� 7DWR ~SUDYD

EXGH SURMHGQiQD Y 3DUODPHQWX ý5 QD ]DþiWNX NY�WQD� 2 QXWQRVWL SURGORX�

åHQt OK$W SUR SRYLQQRX YêP�QX �LGLþVNêFK SU$ND]$ SDQXMH YãHREHFQi VKR�

GD� 0LQLVWHUVWYR GRSUDY\ SURWR RSDNRYDQ� GRSRUXþXMH YãHP åDGDWHO$P�

DE\ QHSRGOpKDOL SDQLFH� QHPDUQLOL VY$M þDV Y QH~QRVQ� GORXKêFK IURQWiFK

QD GRSUDYQtFK ~�DGHFK D SRþNDOL V YêP�QRX VYêFK �LGLþVNêFK SU$ND]$ QD

SURGORXåHQp REGREt EH] IURQW D ]E\WHþQpKR þHNiQt�

51'U� 3HWU 3RVStFKDO� QiP�VWHN PLQLVWUD� 0LQLVWHUVWYR GRSUDY\ ý5

���8����
6��
�94��:

08'U� -L�t 5XGROVNê R]QDPXMH VYêP SDFLHQW$P� åH GQH ��� �� ����

NRQþt VYRML OpND�VNRX SUD[L Y EXGRY� $JURFKRYX .DVHMRYLFH ± 6PROLYHF�

D� V� SDFLHQWL VH PRKRX QRY� ]DUHJLVWURYDW EX� QD QRYpP SUDFRYLãWL 08'U�

5XGROVNpKR Y 3ROLNOLQLFH 1HSRPXN� V� U� R�� NGH ]DKiMt þLQQRVW GQHP �� ��

���� QHER YH =GUDYRWQtP VW�HGLVNX Y 3�HGPt�L� NGH EXGH SRNUDþRYDW YH

VYp þLQQRVWL�

3DFLHQWL� NWHUêP DQL MHGQD ] XYHGHQêFK ORNDOLW QHY\KRYXMH� VH PRKRX

]DUHJLVWURYDW X 08'U� ýHUQRFKRYp� SUDNWLFNp OpND�N\ Y .DVHMRYLFtFK� SR�

S�tSDG� X MLQpKR SUDNWLFNpKR OpND�H GOH VSiGX�

2UGLQDþQt KRGLQ\ Y 1HSRPXNX D 3�HGPt�L EXGRX GRGDWHþQ� XS�HVQ�Q\�

3�HGE�åQ� RUGLQDFH Y 1HSRPXNX EXGH GHQQ� RG � KRGLQ D Y 3�HGPt�L

�[ WêGQ� D WR Y ~WHUê D YH þWYUWHN RG �� KRGLQ�

=GUDYRWQLFNi GRNXPHQWDFH SDFLHQW$ UHJLVWURYDQêFK Y 1HSRPXNX D

Y 3�HGPt�L EXGH S�HYHGHQD DXWRPDWLFN\� 8 RVWDWQtFK SDFLHQW$ EXGH SU$�

E�åQ� Y\GiYiQD SURWL SRGSLVX SUR QRYp UHJLVWUXMtFt OpND�H�

08'U� -L�t 58'2/6.é

6�����
�94����3	5
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'QH ��� ��� ���� NRQþt SODWQRVW REþDQVNêFK SU$ND]$ Y\GDQêFK GR ���

��� ����� -HGQi VH R REþDQVNp SU$ND]\ W\SX NQtåND V Y\]QDþHQRX SODWQRVWt

ÄEH] RPH]HQt³ QHER ÄSODWQRVW SURGORXåHQD EH] RPH]HQt³� GiOH REþDQVNp

SU$ND]\ W\SX NDUWD Y\GDQp RG �� �� ���� GR ��� ��� ����� YH NWHUêFK MH

URYQ�å Y\]QDþHQD GRED SODWQRVWL ÄEH] RPH]HQt³�

äiGRVW R Y\GiQt REþDQVNpKR SU$ND]X MH PRåQR SRGDW X 2EHFQtKR ~�DGX

Y .DVHMRYLFtFK Y SRQG�Ot D VW�HGX RG ����������� ~WHUê D þWYUWHN �����

����� D Y SiWHN ���������� �NDåGê GHQ SROHGQt S�HVWiYND RG �������������

. åiGRVWL MH QXWQR S�LORåLW � NV QRYp IRWR D S$YRGQt REþDQVNê SU$ND]�

9]KOHGHP N YêUREQtP OK$WiP MH W�HED åiGRVW SRGDW QHMSR]G�ML GR ���

��� ����� ,ORQD 68'29È� 2EHFQt ~�DG .DVHMRYLFH

=DVWXSLWHOVWYR REFH�

6FKYDOXMH�

��2Y��RYDWHOH ]iSLVX S� +OLQNX D S� .RYi�H

��1iYUKRYRX NRPLVL S� âPROtND� S� 'UDåDQD

D S� =DKUDGQtNRYRX

��3URYR]Qt GRWDFL 0â 6WDUê 6PROLYHF YH

YêãL ��� ��� .þ

��3RYROHQt YRGRYRGQt S�tSRMN\ S� 7UQNRYL QD

SDUF� ����� YH 6WDUpP 6PROLYFL

��äiGRVWL R RGNXS REHFQtKR WUDNWRUX ± EXGH

SURGiQ IRUPRX GUDåE\� Y\YROiYDFt FHQD �� ���

.þ

��äiGRVW S� ýHUYHQN\ R SRYROHQt YêVWDYE\

Y�WUQp HOHNWUiUQ\ Y 'RåLFtFK V SRGPtQNRX� åH

S� ýHUYHQND VL ]DMLVWt VRXKODV VRXVHG$ ] REFH

��3URQiMHP SR]HPNX S� 6WRNODVRYL Y REFL

0ODGê 6PROLYHF VP�UHP QD 0HWO\

��=DKiMHQt YêVWDYE\ SRåiUQt ]EURMQLFH

Y 5DGRãLFtFK ± VWDYHEQt GHQtN SRYHGH S� .�

%RXãH

��2E�DGQt Vt� Y ]DVHGDFt PtVWQRVWL 2Ò 0OD�

Gê 6PROLYHF N X]DY�HQt V�DWNX GQH ��� �� ����

��3�tND]Qt VPORXYX V 0�VWHP 1HSRPXN QD

]DMLãW�Qt OpND�VNp VOXåE\ SUYQt SRPRFL QD ,�

SROROHWt ���� Y þiVWFH �� ��� .þ

��6PORXYX V 0�VWHP 1HSRPXN QD ~KUDGX

QHLQYHVWLþQtFK QiNODG$ QD åiN\ =â YH YêãL

�� ��� .þ

��=UXãHQt 2=9 R ~KUDG� QHLYQ� QiNODG$ 0â

��-PHQRYiQt S� =DKUDGQtNRYp GR IXQNFH NQL�

KRYQLFH Y 0ODGpP 6PROLYFL GR �� �� ����

8NOiGi�

��6WDYHQt NRPLVL SURãHW�LW VWtåQRVW S� .UHM�

QLFNp QD S� 0DãND Y 0ODGpP 6PROLYFL RKOHGQ�

RGVWUDQ�Qt þiVWL G�HY�Qp VW�HFK\ � EXGH �HãHQR

QD PtVW� GQH �� �� ����

��ýOHQ$P ]DVWXSLWHOVWYD ]MLVWLW ]iMHP VWDUãtFK

REþDQ$ R SRPRF S�L YêP�Q� �LGLþVNêFK D RE�

þDQVNêFK SU$ND]$

��8UþHQp NRPLVL SURYpVW ]MLãW�Qt WHFKQLFNpKR

VWDYX SRåiUQt $YLH $JURFKRYX .DVHMRYLFH�

6PROLYHF D QD MHKR ]iNODG� EXGH UR]KRGQXWR R

NRXSL YR]LGOD SUR REHF

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

��������
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=DVWXSLWHOVWYR REFH

VFKYDOXMH�

�Y\URYQDQê UR]SRþHW QD URN ���� Y FHONRYp

þiVWFH � ��� WLV .þ

�RVYRER]HQt RG SRSODWNX ]D OLNYLGDFL RGSDGX

QD URN ���� RVPQiFWL åDGDWHO$ GOH S�tORK\

SRNUDþRYiQt QD VWU� �
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9iåHQt S�iWHOp WHQLVX�

UiGL 9iV XYtWiPH QD GYRUFL Y 2VHOFtFK� NWHUê SRVWDYLOL PtVWQt QDGãHQFL

WHQLVX� D NWHUê E\O L OHWRV QRY� XSUDYHQ� DE\ SRVORXåLO ãLUãt YH�HMQRVWL

Y RNROt� 3URWRåH ]iMHP R KUDQt URVWH D URVWRX L QiNODG\ QD SURYR] GYRUFH�

UR]KRGOL MVPH VH GiW KUDQt� WDN MDNR Y OR�VNpP URFH� XUþLWê �iG�

2�� =D MHGQRUi]RYp KUDQt ]DSODWt ]iMHPFH �� .þ ]D FHOê NXUW� 9 S�tSDG�

GDOãtFK ]iMHPF$ MH KUD RPH]HQD QD � ½  h.
��� 0OiGHå GR �� OHW P$åH SR GRKRG� VH VSUiYFHP Y\XåtYDW WHQLVRYê

GYRUHF ]GDUPD� DOH SRX]H GR �� KRGLQ�

3HUPDQHQWQt YVWXSHQND QD FHOê URN VWRMt ��� .þ D WR ��� K GHQQ� SUR

NDåGpKR KUiþH� 9 S�tSDG�� åH KUiþ SODWt SHUPDQHQWNX� S�LYHGH VRXSH�H

EH] SHUPDQHQWN\� ]DSODWt WHQWR �� .þ� 3R GRKRG� VH VSUiYFHP MH PRåQR

GREX ��� K SURGORXåLW EH] SRSODWNX Y S�tSDG�� åH QHMVRX GDOãt ]iMHPFL�

3HUPDQHQWQt YVWXSHQND QD REGREt SUi]GQLQ þHUYHQHF ± VUSHQ VWRMt

��� .þ

= G$YRGX ]YêãHQpKR ]iMPX R YtNHQGHFK MH W�HED QD W\WR GQ\ VH S�H�

GHP REMHGQDW X VSUiYFH GYRUFH QD WHO� ��� ��� ��� QHER PRELO

��� ��� ���

1�� +UiþL� NWH�t RGSUDFRYDOL QD GYRUFL DOHVSR� � KRGLQ SODWt SHUPDQHQW�

NX ��� .þ�

	�� .OtþH RG NXUWX VL Y\]YHGQHWH X VSUiYFH S� -L�tKR 0DUND� 2VHOFH þ�

S� ��� �QRYê G$P QDG NXUWHP�� NGH WDNp ]DSODWtWH SRSODWHN HYHQW� VH S�L�

KOiVtWH R SUiFL�

6DPR]�HMPRVWt MH ~SUDYD GYRUFH NDUWiþHP SR VNRQþHQt KU\�

'iOH 9iV FKFHPH SR]YDW QD ��� URþQtN WXUQDMH UHNUHDþQtFK KUiþ$

����	�
�6��
.112�

NWHUê VH EXGH KUiW SUDYG�SRGREQ� SRVOHGQt YtNHQG Y þHUYHQFL� 3RGUREQp

LQIRUPDFH D XS�HVQ�Qt WHUPtQX ]YH�HMQtPH �� GQt S�HG XVNXWHþQ�QtP

WXUQDM� 0LORVODY &,.È1� VWDURVWD REFH 2VHOFH

GRNRQþHQt ]H VWU� � ��������
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=$6783,7(/6792 2%&( +5$',â7�

6FKYDOXMH�

�]iY�UHþQê ~þHW REFH +UDGLãW� ]D URN ����

�XG�OHQt SOQp PRFL 0JU� =GH�FH .OtPRYp SUR SUiYQt ]DVWXSRYiQt YH

Y�FL åDORE\ � YêSRY�� ] QiMPX E\WX Y þS� �� Y +UDGLãWL D Y\VW�KRYiQt

EH] QiKUDG\ ] G$YRGX ]iYD]NX Y$þL REFL +UDGLãW�

�R�H]iQt GYRX NXV$ Y]URVWOêFK OLS X þS� �� D X K�ELWRYD Y %H]G�NRY�

�GtOþt LQYHQWDUL]DFL ]H GQH ��� �� ����

�RSUDYX EXGRY\ þS� �� Y =DKRUþLþNiFK RG SDQD %RULVH .DSUD� 7FKR�

�RYLFH ��

%HUH QD Y�GRPt�

�]SUiYX R YêVOHGNX S�H]NRXPiQt KRVSRGD�HQt REFH +UDGLãW� ]D URN

���� � QHE\O\ ]MLãW�Q\ FK\E\ D QHGRVWDWN\

1HVFKYDOXMH�

�SURGHM REHFQtKR E\WX Y þS� �� Y +UDGLãWL

8NOiGi�

�VWDURVWRYL REFH ]MLVWLW PRåQRVW DXWREXVRYêFK VSRM$ GR MHGQRWOLYêFK

REFt R KODYQtFK SUi]GQLQiFK $OåE�WD 7(6$�29È� 2Ò +UDGLãW�

��������4��
�3����

7DN MDNR NDåGRURþQ� L OHWRV XVSR�iGDOD ]iNODG�

Qt ãNROD SUR VYp åiN\ YêVWDYX MHMLFK YêWYDUQêFK

SUDFt V YHOLNRQRþQt WpPDWLNRX� 'R VRXW�åH VH ]D�

SRMLOL S�HGHYãtP åiFL ] ��� �� D �� W�tG\� 3RURWD�

VORåHQi ] XþLWHO$ ]DNODQt ãNRO\� QDNRQHF Y\KRGQR�

WLOD MDNR QHMOHSãt SUiFL $QGUHL )LDORYp ] �� W�tG\�

YHOLNRQRþQt Y�QHF� 'iOH SRURWX ]DXMDOD VOHSLFH ]H

VHQD .DWN\ âXVWURYp D YHOLNRQRþQt ]DMtF 7HUH]\

6WUDNRYp� RE� MVRX ]H ãHVWp W�tG\�

-L�t 921'58â.$� XþLWHO =â .DVHMRYLFH

����8���
����C

/HWRV XSO\QXOR ��� OHW RG QDSViQt NODVLFNpKR

GtOD þHVNp OLWHUDWXU\ ² %DELþND� %�KHP WpWR GRE\

E\OD NQLKD Y\GiQD YtFH QHå ���NUiW� . WRPXWR

YêURþt MVPH XVSR�iGDOL VRXW�å� Y Qtå åiFL �Q�NGH L

MHMLFK URGLþH� SURNi]DOL� MDN SR]RUQ� WRWR GtOR þHWOL�

3�HVWRåH PRKOL VRXW�åLW åiFL RG �� GR �� URþQtNX�

Y\SOQ�Qp WHVW\ RGHY]GDOR SRX]H �� åiN$ �� � ��

W�tG\� 1HMOpSH VH XPtVWLOL WLWR ÄãHV"iFL³� 3HWUD %Oi�

KRYi� 3DYHO =HPDQ D 9iFODY 3U$FKD ]H /Qi�� =D

RGP�QX GRVWDOL NQLKX 2EVDK\ G�O þHVNp OLWHUDWXU\�

2VWDWQt VRXW�åtFt REGUåHOL SURSLVRYDþN\ D VODGNRV�

WL�

0DULH '92�È.29È� XþLWHOND =â .DVHMRYLFH

��������	
����	���������	
�	����	���������	
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����� =DKiMHQt Y EXGRY� W�ORFYLþQ\
����� 9\VWRXSHQt åiN$ ]iNODGQt ãNRO\

����� 6ODYQRVWQt RWHY�HQt S�tVWDYE\
D S$GQt YHVWDYE\
3URKOtGND ãNRO\ YH�HMQRVWt
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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\�

���8����
6��
�94��:

9H GQHFK ��� Då ��� NY�WQD ���� EXGH ] G$YRGX

ãNROHQt SUDFRYQtN$ X]DY�HQ VWDYHEQt ~�DG 2E�

FH .DVHMRYLFH�

=GH�ND .8ý(529È� SUDFRYQLFH 2Ò .DVHMRYLFH
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�� OHW 0DULH &+/$1'29È +UDGLãW�

�� OHW )UDQWLãHN â02/Ë. 5DGRãLFH

�� OHW -DUPLOD =$&+29È 6W� 6PROLYHF

�� OHW /LGPLOD %$/.29È .DVHMRYLFH

$QQD 0$â.29È 3�HEXGRY

%RåHQD â,02129È 1H]G�HY

�� OHW 1DG�åGD â285.29È .ODGUXEFH

�� OHW 0LOXãH +/,1.29È äLYRWLFH

�� OHW 0DULH 9$9�,ý.29È 1RYi 9HV

9iFODY =28%(. .RWRX�

�� OHW 0DULH =586729È 0O� 6PROLYHF

�� OHW )UDQWLãHN 129271é .DVHMRYLFH

�� OHW $QQD 'ä,629È 1H]G�HY

�� OHW 9iFODY %(+(16.é �HVDQLFH

�� OHW -DQ .5/,â 1H]G�HY

,YDQD â,â.29È 2VHOFH

�� OHW %RKXVODY '2%,Èâ %XGLVODYLFH

9ODVWD 5#ä,ý.29È .RWRX�

�� OHW -DURVODY 92',ý.$ .DVHMRYLFH

=GHQD .5/,â29È 1H]G�HY

-DUPLOD )$0�529È 0O� 6PROLYHF

�� OHW 0LORVODY .$5/Ë. ÒMH]G

%DUERUD +/,1.29È 5DGRãLFH

$GROI 5$â.$ 2VHOFH

�� OHW =GH�ND '$5'29È .DVHMRYLFH

-RVHI 85,È1(. 1H]G�HY

�� OHW -RVHI 7$/#ä(. .ODGUXEFH

9ODGLPtU 0$7= .DVHMRYLFH

0DULH 0$&+70$129È %XGLVODYLFH

$QQD ý28'.29È 2VHOFH

�� OHW 9iFODY 6,/296.é .DVHMRYLFH

2OJD 6/$1&29È .DVHMRYLFH

9ODVWD â.8'5129È �HVDQLFH

$GROI -,�,1(& %H]G�NRY

�� OHW 9iFODY .5(-ýË &KORXPHN

�� OHW -DQ 63285 %XGLVODYLFH 	

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

0LORVODY ÿ$'$� !HVDQLFH

QDUR]HQ ����� ]HP"HO ��� �� ����

$QWRQtQ -,!,1(&� .ODGUXEFH

QDUR]HQ ����� ]HP"HO ��� �� ����

%ODçHQD '8'/29É� 6WDUì 6PROLYHF

QDUR]HQD ����� ]HP"HOD �� �� ����

5*çHQD 9(6(/É� .DVHMRYLFH

QDUR]HQD ����� ]HP"HOD �� �� ����

0DULH ä8/&29É� %H]G�NRY

QDUR]HQD ����� ]HP"HOD �� �� ����

)UDQWLåHN 9$/(17$� 6WDUì 6PROLYHF

QDUR]HQ ���� � ]HP"HO ��� �� ����

��8��
���D
�948��:

=X]DQD .8%Ë.29È� .DVHMRYLFH�

QDUR]HQD �� �� ����

-RVHI /DGLVODY %5(-&+$� +UDGLãW�

QDUR]HQ �� �� ����

7�����,8���/�.(�4�96����������

�6���������
��������	�8

.GH DVL VWiYDOD VWDUi ÄVSUDYHGOQRVW³ NDVHMRYLFNi " ,,,�

7tP E\OR SRSUDYLãW� QH]YUDWQ� XUþHQR V NRQHþQRX SODWQRVWt�

6QDG YiV� þWHQi�H XGLYt D PRåQi SRKRUãt ]GiQOLYi QHFLWHOQRVW D

NUXWRVW WHKGHMãtFK VRXG$� -H YãDN W�HED PtW QD SDP�WL� åH PQRKDOH�

Wp Y�]Q�Qt Q�MDNpKR YUDKD E\ EêYDOR S$VRELOR QD SRNODGQLFL P�VWD

YHOPL ]KRXEQ� ² SHQ�] QHE\OR QD]E\W� $ MHQ WDN PLPRFKRGHP ²

PRåQi� åH QDãL S�HGNRYp S�HG þW\�PL VW\ OHW\ E\OL PRXG�HMãt� QHå

MVPH P\ GQHV� NG\å VH �tGLOL KHVOHP ÄRNR ]D RNR� ]XE ]D ]XE³� 6

QDãtP GQHãQtP SVHXGRKXPDQLVPHP MVPH VL PRF QHSRPRKOL� 9

GQHãQt GRE� MH W�åNêFK ]ORþLQ$ L YUDåG VQDG MHãW� YtFH� QHå YH VW�H�

GRY�NX�

1D ]iY�U XYiGtP VH]QDP ]ORþLQ$� VSiFKDQêFK QD .DVHMRYLFNX D

/Qi�VNX Y OHWHFK ��������� D ]S$VRE SRWUHVWiQt SDFKDWHO$� SRNXG

E\O Y ]iSLVHFK XYHGHQ�

����� 9 GRE�� NG\ RYV\ VtOL� ]DELOL GYD ORW�L 9ROI 6HFKVPHUWO ] )LFK�

WH� 1�PHF� D V WRYDU\ãHP VYêP +DQVHP 0LOOHUHP ] +RIX MHGQX

G�YHþNX SRGGDQRX SDQX +RUþLFRYL ]H 3URVWpKR D QD 3ROL� RED Mt

QiVLOt XþLQLOL� QHMSUY 9ROI D SR Q�P 0LOOHU� EL�LF� 3R Y\NRQiQt WRKR

ML 0LOOHU SDOLFt ]H]DGX XGH�LO D SRWRP ML GRELYãH� S�L ]WH]FH Y Q�MD�

NpP KiMHþNX PH]L 3ROHP D %ODWQRX Y VRXPUDN ]DNRSDOL� 2ED GYD

E\OL GRGiQL N ~WUSQpPX SUiYX 5RN\FDQVNpPX D WDP QD VHEH Y\�

]QiQt XþLQLYãH� GQH ��� ��� ���� SRSUDYHQL E\OL�

����� 3RSUDYHQ E\O Y .DþHURYFH NRFHORYLFNê =HPDQ SUR þDVWRX

NUiGHå U\E\� �7R E\OD SRVOHGQt SRSUDYD Y .DþHURYFH�

����� ��� ~QRUD YUDFHO VH -DURVODY 9ROI ]H âWHPEHUND GRP$ ] 9tG�

Q� GR /Qi� D E\O QHGDOHNR ýHVNêFK %XG�MRYLF NRPRUQtNHP 0DW��

MHP âROOHP ] .DVHMRYLF RXNODGQ� UDQRX ] SLVWROH ]DVW�HOHQ� 9UD�

åHGQtN XSUFKO� DOH E\O Y KRVWLQFL X 'Uiå�DQ GRVWLåHQ D VYi]DQê

GRYH]HQ GR 3UDK\� 3�L SUiYX 6WDUpKR P�VWD SUDåVNpKR VH ��� �� W�

U� S�L]QDO� SDN GOH VRXGQtKR YêURNX YH VYL�VNp N$åL QD SRSUDYQt

PtVWR YOHþHQ D WDP NROHP OiPiQ�

����� 9 SURVLQFL FK\FHQ E\O YH YVL 7FKR�RYLFtFK QD QRFOHKX MHGHQ

PRUGê�� NWHUê Y PLQXOpP OpW� QD SDQVWYt URXSRYVNpP KHMWPDQD

]DVW�HOLO� 'RGiQ GR /Qi� D RGWXG SRVOiQ N SUiYX GR 3O]Q�� NGHå

QHSRFK\EQ� VY$M NRQHF Y]DO�

����� =DELW E\O -DNXE 6ODQHF� VRXVHG YUEHQVNê QHYLQQ� RG ãHQNê�H

YUEHQVNpKR� SUYH �G�tYH RYþiND NDWRYLFNpKR� � WUHVW QHQt XYHGHQ�

����� 1D YHONê SiWHN XWRSLOD VYp QHPDQåHOVNp G�FNR Y U\EQtFH

'LYiNX .DWH�LQD 6ORXKRYi ] &KORXPNX� 'tW� E\OR SRFKRYiQR X

%RåtFK PXN MGRXFH RG 0ODGpKR 6PROLYFH N %XGLVODYLF$P� 0DWND

DOH SRSUDYHQD PHþHP S�L SUiYX NDVHMRYLFNpP ��� �� ����� 6RXORå�

QtN MHMt RGVRX]HQ E\O N ãHVWLP�VtþQtPX Y�]HQt R FKOHE� D YRG��

�=�HMP� SUYQt SRSUDYD Y .DPHMFH � SROtP DVL ��� P VHYHUQ� RG

Ä.DãWDQ$³ VH GRQHGiYQD �tNDOR Ä1D ãLEHQFL³ QHER Ä1D ãLEH�i�

NX³��

����� ��� E�H]QD ]HP�HOD SR SRURGX Y åDOi�L NDVHMRYLFNpP /XGPL�

OD� GFHUD -DNXED .XOKDYêKR ] .RFHORYLF� REåDORYDQi ] FL]RORåVWYt�

E\OD VWDUi �� OHW�

����� 3R VYiWNX 6Y� W�HFK NUiO$ ]DELOD $OåE�WD )R�WRYi ]H /Qi� VYp

QHPDQåHOVNp G�FNR� 2GVRX]HQD N PHþL D SRSUDYHQD Y .DVHMRYLFtFK

Y GXEQX ����� %\OD PHþHP V"DWD D VUGFH MHMt Y KURE� N$OHP SUR�

ERGQXWR� 6SROXYLQtN RGVRX]HQ N QXFHQp SUiFL QD SDQVNpP GtOH Y

SRXWHFK D �HW�]HFK D R ãSDWQp VWUDY��

����� 9RMW�FK .DOLVWD ] 7FKR�RYLF QD SROL ]DELO 3HWUD ýDGND� GOH

SUiYD P�O EêW QD KUGOH WUHVWiQ� DOH YUFKQRVW ]P�QLOD PX WUHVW QD

SRNXWX SHQ�åLWRX�

����� ��� �tMQD E\OD QD KUGOH WUHVWiQD PHþHP 0DUMiQD 5R]V\SDOR�

Yi ] +UDGLãW� D VUGFH Mt N$OHP SURELWR SUR ]DELWt GtW�WH�

����� 1D VY� $QQX GYD åLGp NDVHMRYLþWt FKW�OL 'RURWX 6YRERGRYRX

R MLVWp SHQt]H RãLGLWL� %\OL FK\FHQL D N SUiYX NDVHMRYLFNpPX GRGiQL

D WDP Y\VOêFKiQL ² QHFKW�OL DOH SUDYGX GR]QDWL�

����� 7RKR URNX ]DELO -DQ /DGPDQ� VHGOiN Y =iKRUþLFtFK VYRX

åHQX ÄVWUXKiþHP³� �SRNUDþRYiQt QD VWU� ��
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-$52 VH SUREXGLOR D XNi]DOR VYRML VtOX� &HOô P�VtF YOiGOR

-$52 L YH äNROFH� '�WL SR]RURYDO\� ]HMPpQD S"L Y\FKi]NiFK� MDN

U\FKOH VH S"tURGD P�Qt³MDUQt NY�WLQ\� UDäHQt VWURP*� SURERX]H�

Qt EURX�N*� , ]DKUiGND VH SUR�

EXGLOD D G�WL VH QHGR�NDY�

KUQXO\ QD StVHN� KRXSD�N\ D

SU*OH]N\�

9H W"tGiFK Y]QLNDO\ PDOp

]DKUiGN\ VH VHPtQN\� '�WL SR�

]RURYDO\ NOt�HQt D U*VW ID]ROHN

D KUiäNX� 7DNp YHONô ]iKRQHN QD

]DKUDG� Y\SOHO\ VWDUät G�WL V

SDQt X�LWHONRX 5HQDWRX D RVHO\

VHPtQN\ "HGNYL�HN� 0ODGät G�WL

S"LGDO\ KUiäHN D SRVWXSQ� VH EXGRX R ]iKRQHN VWDUDW D W�äLW VH

QD ~URGX�

. MDUX SDW"t WDNp POiDWD � WpPD G�WHP YHOPL EOt]Np D PLOp�

3HMVHN %URN VH]QDPRYDO G�WL

VH VYôPL NDPDUiG\ QD GYRUH��

NX� V MHMLFK POiDW\� V WtP MDN

æLMt� FR Mt D MDN MVRX SUR �ORY��

ND XæLWH�Qt� '�WL SR]QiYDO\

SRPRFt S"tE�K* D Y\SUiY�Qt�

MDN VH N æLYôP WYRU*P FKRYDW�

MDN VH R Q� VWDUDW�

1D MD"H VH SURERX]t L

EURX�FL� äQHFL D MLQi GUREQi

]Y t "i W �

ND� NWHUi MVRX QHGtOQRX VRX�iVWt QDät S"t�

URG\� .G\æ ]DSUäHOR� SR]RURYDO\ G�WL äQHN\

D ætæDO\ D SR]QiYDO\ MHMLFK æLYRW� .G\æ

VYtWLOR VOXQt�NR� Y\KOHGiYDO\ EHUXäN\� Y�HO�

N\� �PHOiN\ D PRWôON\� 2EGLYRYDO\� FR

WDNRYt GUREH�NRYp GRNiæt ³]HMPpQD SLOQp

Y�HON\� =tVNDQp ]QDORVWL G�WL XSODWQt L

QDGiOH� SURWRæH QDVWXSXMtFt P�VtF NY�WHQ

N WRPXWR WpPDWX SRVN\WQH PQRKR S"tOHæL�

WRVWt�

-DUQt DWPRVIpUX V YHVHOôPL StVQL�NDPL D VWDWH�QôPL ]Yt"iW�

N\ ]SHVW"LOD G�WHP SRKiGND Å2 ORXSHæQtNRYL D ]Yt"iWNiFK� VH

NWHURX S"LMHOR GLYDGpONR ]

.DUORYôFK 9DU*� 9 ]iY�UX

SRKiGN\ GRVWDO\ G�WL GiUH��

N\ Y SRGRE� UR]PDQLWôFK

VHPtQHN ]DMtPDYôFK NY�WLQ�

$ WDN Y]K*UX V NY�WLQNDPL

GR P�VtFH NY�W* �
.9�7(1 � 0�6Ì& 6$=(1,&

02772�

5DGXM VH ] S"tURGQtFK NUiV�

DOH QHQL� MH �

2 �HP EXGH P�VtF .9�7(1 "

�� R PDPLQNiFK D MHMLFK

VYiWNX

�� R EDUYiFK� NY�WHFK D

NUiVH S"tURG\

�� R FK\VWDQpP YôOHWX

GR =22

$OHQD %5$8129É� X�LWHOND 0ã .DVHMRYLFH

1DUR]HQLQ\ Y GXEQX RVODYt

$QHWD $OWPDQRYi�

QDUR]HQD ��� �� ����

6LPRQD 6WUDNRYi�

QDUR]HQD �� �� ����

-RVHI +RNU�

QDUR]HQ �� �� ����

7RPiä !HKR"�

QDUR]HQ �� �� ����

$GDP 0Ui]HN�

QDUR]HQ ��� �� ����

&DUROLQH :HLVH�

QDUR]HQD ��� �� ����

$QQD $OWPDQRYi�

QDUR]HQD �� �� ����

-L"t %DORJ

QDUR]HQ �� �� ����
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0iM ]GUDYêP VNêWi åLYRWD PQRKp VODVWL D QHPRFQêP QD QH�

GXK\ OpN\ D PDVWL�

0iMRYê GHãWtþHN ± QD SROL FKOHEtþHN�

7LVtFNUiW RS�YRYDQê P�VtF� YH NWHUpP L P\� F\QLþWt OLGp NRQ�

FH WLVtFLOHWt MVPH RFKRWQL YtWDW P�VtF OiVN\� 2GHGiYQD VH NY�WHQ

VODYLO VWDY�QtP PiMHN D PiM$� MDNêPVL MDUQtP VW�KRYiQtP OHVD

GR YVL� -HãW� GQHV OHFNGH QD YHVQLFL WUDNWRU S�LYH]H VWURP

] REHFQtKR OHVD� EDJU� Y\GODEH GtUX D PiMND VWRMt� MHQåH FK\Et

SRY�GRPt SURþ� ýHVW XKOtGDW VL VYRX PiMNX EêYDOD EUiQD YHOPL

YiåQ�� MDN R WRP VY�Gþt L WH[W VWDUp StVQLþN\� Ä'~EUDYVNê VWiU�

NX� QHU~EDM PiMNX� OHVWL EXGHã U~EDW� EXGHã EDQRYDW� Y NUYDYHM

NRãXONH EXGHã QRFRYDW�³

3UDQRVWLN\ VL MDNR REY\NOH RGSRUXMt� 9 PiML QHVPt SDVWê�RYL

RVFKQRXW K$O � 0iMRYi YRGD Y\StMt YtQR� -DUR VH MHãW� REKOtåt SR

]LP�� ]YOiã" NG\å NYHWRX WUQN\ �WUQRSXN ± ] NDPHQ IXN� D R

OHGRYêFK PXåtFK ����������� VH �tNiYDOR� åH 3DQ 6HUERQL SiOt�

FRå MH VORYQt K�tþND VORåHQi ]H MPHQ Ä]PU]OtN$³ 3DQNUiFH� 6HU�

YiFH D %RQLIiFH� NWH�t VODYt Y W\ GQ\ VYiWHN Y�WãLQRX ]D VLOQpKR

SRNOHVX WHSORW� 9\MHGH Mt]GD NUiO$ D GRP\ VH ]GREt QHW�HVNHP�

DE\ ÄQHXKRGLOR³ �QHW�HVNOR�� $ FR G�ODO\ Y PiML GtYN\

] 9L]RYLFND� NG\å FKW�O\ U\FKOH ]tVNDW OiVNX VYpKR REOtEHQFH "

9\NURXWLO\ VL GR NRãLOH SiU NDSHN ÄPiMRYQtþNX³ �$PDUDQWKXV

UHWURIOH[XV� QHER GDO\ PLOpPX Y\StW þDM ] PLORYQtþNX

�+\SHULFXP SHUIRUDWXP�� �DE�

�����
6��
4��8��

.Y�WHQ SDW�t N QHMNUiVQ�MãtP P�VtF$P Y URFH� -H WR P�VtF

OiVN\ PH]L OLGPL� DOH WDNp OiVN\ NH NDåGpPX D NH YãHPX� FR QiV

RENORSXMH � S�tURGD QiP S�HG RþLPD UR]SXNi GR NUiV\� 6OXQtþ�

NR� NWHUp E\OR SR ]LP� RVSDOp� VH Y NY�WQX QDSOQR UR]]i�t� 1HQt

QiKRGD� åH MH WR L P�VtF� NG\ VODYtPH VYiWHN QDãLFK PDPLQHN�

$OH SURþ VODYLW MHQ MHGHQ GHQ" 7HQWR P�VtF VL ]DVORXåt� DE\ NDå�

Gê GHQ E\O SUR QiV VYiWNHP� .DåGê GHQ ]NXVWH UR]GDW DOHVSR�

MHGHQ PDOê GiUHN ± XVPiW VH� PLOH VH SRGtYDW� UR]GiYDW UDGRVW�

EêW VOXQFHP QHMHQ SUR VHEH DOH L SUR WR� FR QiV RENORSXMH� 8YL�

GtWH� åH L Y\ ]DþQHWH GRVWiYDW GiUN\ « 3URVW� UR]GiYHMWH GR

RNROt WR� FR VL P\VOtWH� åH MH UDGRVW� 9��WH PL ± MGH WR� =QiP OLGL�

NWH�t WR GRNiåt� ERKXåHO MH MLFK YHOPL PiOR �

$ WDN WR ]NXVPH � .Y�WHQ VL WR ]DVORXåt D P\ ± OLGp WDNp �

$OHQD %5$8129È
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'DOãtKR ~VS�FKX GRViKOL åiFL QDãt ]iNODGQt ãNRO\ QD PDWH�

PDWLFNp RO\PSLiG�� 1D ~VS�FK -DQ\ 6SRXURYp ] GHYiWp W�tG\�

NWHUi Y E�H]QX Y\KUiOD RNUHVQt NROR VRXW�åH D XVS�OD L

Y NUDMVNpP �NROH�� QDYi]DO MHMt VSROXåiN ] RVPp W�tG\� -L�t 5$W�

7HQ URYQ�å YH VYp NDWHJRULL Y\KUiO� 1H]WUDWLOL VH DQL åiFL ]H ��

W�tG\� NG\å 0DUWLQD 9RGLþNRYi VNRQþLOD PH]L VWHMQ� VWDUêPL

åiN\ GUXKi� D .DUHO -L�LQHF� MHQå REVDGLO W�HWt PtVWR� 2NUHVQtKR

NROD PDWHPDWLFNp RO\PSLiG\ VH Wpå ]~þDVWQLO 0LFKDO 6YRERGD

]H �� W�tG\� PH]L QHMOHSãt �HãLWHOH VH YãDN QHSURVDGLO�

6OLEQê MH L YêVOHGHN $Q\ 0DVHF ]H �� W�tG\� NWHUi VH Y GXEQX

]~þDVWQLOD NUDMVNpKR NROD UHFLWDþQt VRXW�åH� 9êUD]Q� VH ]DSVDOD

GR SRY�GRPt RGERUQp SRURW\� NWHUi ML RFHQLOD þHVWQêP X]QiQtP�

6YRML ]iVWXSN\QL P�OD QDãH ]iNODGQt ãNROD L Y NUDMVNpP NROH

RO\PSLiG\ ] þHVNpKR MD]\ND� NGH ML UHSUH]HQWRYDOD ,YHWD &KiUR�

Yi ] GHYiWp W�tG\ D XPtVWLOD VH QD YêERUQpP SiWpP PtVW��

-L�t 921'58â.$� XþLWHO =â .DVHMRYLFH

.RþNX QDNUHVOLOD $GpOND ýHUYHQi

.RþNX QDNUHVOLO -L�tN %DORJ

3DYRXND D PXãNX

QDNUHVOLO -L�tN

6HGOiþHN
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��� �� ���� ]HP�HO Y 3UD]H þHVNê KXGHEQt

VNODGDWHO $QWRQtQ '92�È.� 3RGOH WUDGLFH VH

N KXGE� GRVWiYDO MHQ REWtåQ�� XþLO VH RG YHQ�

NRYVNêFK NDQWRU$ D YDUKDQtN$� 3R]G�ML RGHãHO

GR 3UDK\� NGH VH VYp KXGHEQt D VNODGDWHOVNp

þLQQRVWL PRKO ]DþtW Y�QRYDW QDSOQR� 1D ]iNOD�

G� LQVSLUDFH Y OLGRYêFK Y]RUHFK Y]QLNO\ MHKR

6ORYDQVNp WDQFH� -HKR WYRUED YHOLFH U\FKOH

SURQLNOD GR VY�WD� 5RNX ���� RGMHO GR 1HZ

<RUNX� MHKR KXGED E\OD ]QiPi L Y $QJOLL� 7��

åLãW� 'YR�iNRYD GtOD S�HGVWDYXMt V\PIRQLH�

] QLFKå N QHM]QiP�MãtP SDW�t = 1RYpKR VY�WD�

9\QLNO L Y StV�RYp WYRUE� D VORåLO Q�NROLN RSHU�

=D YãHFKQ\ O]H MPHQRYDW 5XVDONX� %\O DXWRUHP

PQRKêFK VNODGHE V GXFKRYQt WpPDWLNRX� 3DW�t

PH]L Q� QDS�� 7H 'HXP þL NRPRUQt F\NOXV

GHVHWL %LEOLFNêFK StVQt�

��� �� ���� Y 3UD]H ]HP�HO þHVNê KHUHF D

SHGDJRJ .DUHO +2*(5� 'LYDGOR ]DþDO KUiW

MDNR RFKRWQtN� SR DEVROYRYiQt KHUHFNp NRQ]HU�

YDWR�H E\O DQJDåRYiQ GR =HPVNpKR GLYDGOD

Y %UQ�� NGH S$VRELO RVP OHW� 9 URFH ���� S�LMDO

DQJDåPi Y SUDåVNpP 1iURGQtP GLYDGOH� NGH VH

VHWNDO V JHQHUDFt Y\QLNDMtFtFK þHVNêFK KHUF$�

PH]L NWHUp SDW�LOL QDS�� /� 3HãHN� -� 3LYHF þL (�

6FKHLQSIOXJRYi� 3�HVY�GþLY� ]W�OHV�RYDO QHMHQ

LQWHOHNWXiOQt W\S\ D YHONp RVREQRVWL� DOH WDNp

SRVWDY\ QHJDWLYQt D SV\FKLFN\ ]YUKOp� +|JHUR�

YD KHUHFNi SUiFH E\OD YHOLFH ~]FH VSRMHQD

V ILOPHP D UR]KODVHP� 3VDQtP ~YDK S�LVStYDO

GR WLVNX D S�LSUDYRYDO VYp KHUHFNp SDP�WL�

NWHUp Y\ãO\ Då SR MHKR VPUWL�

��� �� ���� VH Y /\Vp QDG /DEHP QDURGLO

þHVNê RULHQWDOLVWD %HG�LFK +52=1é� 3R

DEVROYRYiQt J\PQi]LD VH UR]KRGO SUR VWXGLXP

RULHQWDOLVWLN\ YH 9tGQL� NGH NURP� ODWLQ\ D

�HþWLQ\ ]YOiGO GHVHW RULHQWiOQtFK MD]\N$� 3�HG

SUYQt VY�WRYRX YiONRX RGMHO GR 7XUHFND� DE\

PRKO VWXGRYDW ]iKDGQp QiSLV\ QD NOtQRSLVQêFK

WDEXONiFK Y QH]QiPp �HþL� =MLVWLO� åH VH MHGQi R

LQGRHYURSVNRX �Hþ &KHWLW$� -DNR SUYQt

Y G�MLQiFK GRNi]DO WHQWR MD]\N S�HþtVW D S�HOR�

åLW� +UR]QpKR UR]OXãW�Qt NOtQRSLVQt FKHWLWãWLQ\

SDW�t N QHMYê]QDPQ�MãtP YêVOHGN$P RULHQWDOLV�

WLN\ ��� VWROHWt� 'tN\ VYêP Y�GHFNêP ~VS��

FK$P E\O X]QiQ MDNR ]DNODGDWHO QRYp RULHQWiO�

Qt GLVFLSOtQ\ ± FKHWLWRORJLH�

��� �� ���� Y 3UD]H ]HP�HO þHVNê YêWYDU�

QtN� IRONORULVWD� ILOPRYê Y�GHF D IRWRJUDI .D�

UHO 3/,&.$� 3R VWXGLtFK KXGHEQt Y�G\� HWQR�

JUDILH D G�MLQ XP�Qt QD 8QLYHU]LW� .RPHQVNp�

KR Y %UDWLVODY� VH VWDO ]DNODGDWHOHP D YHGRX�

FtP SUYQt ILOPRYp ãNRO\ QD 6ORYHQVNX� 2G

URNX ���� E\O VSROX]DNODGDWHOHP D MHGQtP ]

SUYQtFK SURIHVRU$ )$08 Y 3UD]H� %\O

QDGãHQêP VE�UDWHOHP OLGRYp NXOWXU\�

]tVNDQê PDWHULiO ]DFK\FRYDO QD ILOP D SR]G��

ML Y\GDO Q�NROLN NQLåQtFK SXEOLNDFt� 9\GDO

URYQ�å Q�NROLN IRWRJUDILFNêFK NQLK ± 3UDKD

YH IRWRJUDILL .DUOD 3OLFN\� 3UDåVNê KUDG�

9OWDYD� 9ODVW OtEH]Qi�

���� �� ���� VH Y 3UD]H QDURGLO þHVNê

PDOt� -RVHI 0È1(6� 3RFKi]HO ] UR]Y�WYHQp

PDOt�VNp URGLQ\� 3R VWXGLtFK QD SUDåVNp $ND�

GHPLL SREêYDO Y 0QLFKRY� D SRWp GORXKi

OpWD åLO QD ]iPNX KUDE�WH %HG�LFKD 6\OYD�

7DURXFD QD +DQp� 6YRX YêWYDUQRX LQVSLUDFL

þHUSDO S�HGHYãtP Y OLGRYpP SURVW�HGt� $NWLY�

Q� VH ~þDVWQLO QiURGQtKR VSROHþHQVNpKR G�Qt

Y 8P�OHFNp EHVHG�� 1DYUKO VRNROVNê NURM D

SUDSRU\ SUR SUDåVNê 6RNRO D GDOãt YODVWHQHF�

Np VSRON\� = MHKR YêWYDUQpKR GtOD SDW�t

N QHM]QiP�MãtP Yê]GRED VWDURP�VWVNpKR

RUORMH D VODYQê SRUWUpW -RVHItQD�

���� �� ���� VH YH 9tGQL QDURGLOD þHVNi

D XKHUVNi NUiORYQD 0DULH 7(5(=,(� -DNR

QHMVWDUãt GFHUD .DUOD 9,� VH XMDOD YOiG\

Y URFH ���� QD ]iNODG� W]Y� SUDJPDWLFNp

VDQNFH� 3R Q�NROLND OHWHFK YiOHN GRãOR

N QDSURVWpPX KRVSRGi�VNpPX Y\þHUSiQt

KDEVEXUVNp PRQDUFKLH� = WRKR G$YRGX VH

0DULH 7HUH]LH UR]KRGOD SUR S�LMHWt FHOp �DG\

UHIRUHP� =D MHMt YOiG\ GRãOR N SURVD]HQt W]Y�

RVYtFHQVNpKR DEVROXWLVPX� NWHUê E\O Y Wp

GRE� FKDUDNWHULVWLFNê L SUR GDOãt HYURSVNp

VWiW\� 3RVWXSQêP ]DYiG�QtP UHIRUHP VH

] KDEVEXUVNp PRQDUFKLH SRVWXSQ� VWiYDO

PRGHUQt FHQWUDOL]RYDQê VWiW� 1D GUXKp VWUDQ�

WHUH]LiQVNp UHIRUP\ YêUD]Q� RVODELO\ þHVNê

VWiW� 1�PþLQD E\OD XS�HGQRVW�RYiQD S�HG

þHãWLQRX QHMHQ YH VWiWQt VSUiY�� DOH WDNp

Y REODVWL ãNROVWYt� FRå E\OR SUR þHVNp YODV�

WHQFH ]FHOD QHS�LMDWHOQp� 3R þW\�LFHWL OHWHFK

YOiG\ 0DULH 7HUH]LH ML URNX ���� QD WU$Q�

Y\VW�tGDO MHMt V\Q -RVHI ,,�

���� �� ���� VH Y 3O]QL QDURGLO þHVNê

IRWRJUDI 9LOpP +(&.(/� 1iOHåHO PH]L

S�HGQt þHVNp SU$P\VORYp D ]HMPpQD YODVWL�

Y�GQp IRWRJUDI\� =H YãHKR QHMYtFH KR YãDN

XþDURYDO\ YHOHKRU\� MHMLFKå IRWRJUDIRYiQt VH

URYQ�å Y�QRYDO� 7R VH PX VWDOR RVXGQêP

Y URFH ����� NG\ WUDJLFN\ ]DK\QXO S�L ]H�

P�W�HVHQt Y 3HUX QD YêSUDY� V KRUROH]FL�

-HKR IRWRJUDILH YHOHKRU REVDKXMt QDS�� NQLK\

+RU\ D OLGp� +LQG~N~ã þL .UiORYVWYt VOXQFH D

OHGX�

���� �� ���� VH Y .RåODQHFK QD 5DNRY�

QLFNX QDURGLO þHVNê SROLWLN� GLSORPDW D VWiW�

QtN (GYDUG %(1(â� 3R Y\SXNQXWt SUYQt

VY�WRYp YiON\ VH UR]KRGO SUR RGFKRG GR

HPLJUDFH� NGH VSROXSUDFRYDO V 7� *� 0DVDU\�

NHP D 0� 5� âWHIiQLNHP� 3RGtOHO VH QD XVWD�

YHQt ýHVNRVORYHQVNp QiURGQt UDG\� =DVORXåLO

VH QD Y\WYR�HQt þV� OHJLt� 0�O YHONp ]iVOXK\

QD Y\WYR�HQt VDPRVWDWQpKR þHVNRVORYHQVNp�

KR VWiWX� 3R MHKR Y]QLNX ��� �tMQD ���� ]DVWi�

YDO Y þV� YOiG� IXQNFL PLQLVWUD ]DKUDQLþt� 3R

DEGLNDFL SUYQtKR þV� SUH]LGHQWD 7� *� 0DVD�

U\ND E\O Y SURVLQFL ���� ]YROHQ ]D KODYX

ýHVNRVORYHQVNp UHSXEOLN\� 9 GRE� GUXKp

VY�WRYp YiON\ RGHãHO ]QRYX GR H[LOX D GR

YODVWL VH YUiWLO Då Y URFH ����� 3R ~QRUR�

YpP SXþL ���� UH]LJQRYDO QD VY$M ~�DG D

Y WpKRå URNX XPtUi�

���� �� ���� VH Y 3UD]H QDURGLO þHVNê

SU$P\VOQtN D PHFHQiã 9RMW�FK /$11$�

1DURGLO VH Y URGLQ� MHGQRKR ] QHMYê]QDP�

Q�MãtFK þHVNêFK SU$P\VOQtN$ D SRGQLNDWH�

O$ SUYQt SRORYLQ\ ��� VWROHWt� 3R XNRQþHQt

VYêFK VWXGLt VH UR]KRGO MtW YH VWRSiFK VYp�

KR RWFH� .URP� WRKR YêUD]Q� SRGSRURYDO

þHVNRX Y�GX D XP�Qt� &HORX �DGX NXOWXU�

QtFK LQVWLWXFt SRGSRURYDO MDN ILQDQþQ�� WDN

KRGQRWQêPL XP�OHFNêPL GDU\� %\O þOH�

QHP 6SROHþQRVWL YODVWHQHFNêFK S�iWHO

XP�Qt þL IXQNFLRQi�HP 8P�OHFNRSU$P\V�

ORYpKR PX]HD�

���� �� ���� VH Y 3UD]H QDURGLO þHVNê

NQ�] D RVYtFHQVNê KLVWRULN Q�PHFNpKR

S$YRGX *HODVLXV '2%1(5� %\O þOHQHP

SLDULVWLFNpKR �iGX� -HKR ]iVOXKRX E\OR

Y 3UD]H ]DORåHQR SLDULVWLFNp J\PQi]LXP�

9�QRYDO VH S�HGHYãtP VWXGLX KLVWRULH� NGH

]D QHMG$OHåLW�Mãt SRNOiGDO VWXGLXP KLVWR�

ULFNêFK SUDPHQ$� ]HMPpQD OLVWLQ� 9 OHWHFK

��������� SXEOLNRYDO ãHVW VYD]N$ GRVXG

QHY\GDQêFK SUDPHQ$ N þHVNêP G�MLQiP�

NWHUp GRSOQLO RGERUQêP NRPHQWi�HP�

3RORåLO WDN ]iNODG\ QRYRGREp þHVNp KLVWR�

ULRJUDILL�

���� �� ���� VH Y 3HWUNRY� X +DYOtþ�

NRYD %URGX QDURGLO þHVNê EiVQtN� S�HNOD�

GDWHO� PDOt� D JUDILN %RKXVODY 5(<1(.�

9 XP�OHFNpP VY�W� Y\QLNO YH GUXKpP

GHVHWLOHWt ���VWROHWt VYêPL S�HNODG\ IUDQ�

FRX]VNp SRH]LH� -HKR YODVWQt EiVQLFNi

WYRUED E\OD VRXERUQ� Y\GiQD Då Y URFH

����� %� 5H\QHN VH Y�QRYDO URYQ�å PDO�

E�� SR]G�ML YêKUDGQ� JUDILFH� 6YRX OLWHUiU�

Qt WYRUERX YêUD]Q� RYOLYQLO þHVNRX SRH]LL

QDS�� -� =DKUDGQtþND þL )� +UXEtQD� �OIã�

,1)250$&( = .$6(-29,&.e

.1,+291<

�9é3#-ý1Ë '2%$�
321'�/Ë� � ± �� �� ± ��

Ò7(5é� �� ± ��

7(/()21� ��� ��� ���

129e .1,ä1Ë 7,78/<

%HOHWULH SUR GRVS�Op�

-DSULVRW 6pEDVWLHQ� 3�tOLã GORXKp ]iVQXE\

-DYR�LFNi 9ODVWD� )DQWD]LH QD GRYROHQp

3DUNHU 5REHUW %�� 'iYQê S�tE�K

:RRGRYi %DUEDUD� +LSSRNUDWRYD S�tVDKD

1DXþQi OLWHUDWXUD�

%URGVNê 9ODVWLPLO� 7R åH MVHP Mi"

+R\W (GYLQ 3�� +UGLQRYp 3DFLILNX

0LNLVNRYL %DUERUD D 0DUWLQ� 3�W P�VtF$

Y +LPDOiML

/LWHUDWXUD SUR G�WL D POiGHå�

%O\WRQRYi (QLG� =ORELYi $PpOLH

/DQF]RYi /HQND� .DSN\ URV\

3�tE�K\ ] �tãH ]Yt�DW �OIã��
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=DKiMLOL SDN RVXGQê SRFKRG ] /LQFH GR 6WUDNRQLF �GR DPHULFNpKR ]DMHWt SDGOL

����� Y ýHVNpP .UXPORY� D 6WUDNRQLFtFK� QiVOHGQ� E\OL S�HGiQL VRY�WVNp

VWUDQ���

%X�DþHQNR ������ SRGHSVDO GRKRGX R SRPRFL SUYQt GLYL]H SUDåVNpPX

SRYVWiQt� 9\FKi]HO S�LWRP ] S�HGSRNODGX� åH 3UDKX REVDGt $PHULþDQp �Wêå

GHQ VORåLOL ]EUDQ� X 5HJHQX OHWHFNp VORåN\ 32$� NWH�t VHP XWHNOL ] 3URWHNWR�

UiWX��

3UDåVNp SRYVWiQt E\OR Y\KOiãHQR ���� Y SROHGQtFK ]SUiYiFK UR]KODVHP�

5i]HP WR RYOLYQLOR VLWXDFL Y FHOp ]HPL� 9ãXGH Y\VWXSRYDOL ] LOHJDOLW\ QHER VH

YROLO\ 1iURGQt YêERU\� 3UYQt GLYL]H 32$ VH GDOD QD SRFKRG NX 3UD]H� ýtWDOD

VWiOH NROHP �� WLVtF RVRE D E\OD GRE�H Y\]EURMHQD� 9 3UD]H E\OR DVL �� WLVtF

R]EURMHQêFK Q�P� YRMiN$� 9ê]QDPQ� WHG\ RYOLYQLOL SRP�U VLO� 5iGLR XSR]RU�

QLOR þHVNp RE\YDWHOVWYR QD MHMLFK R]QDþHQt StVPHQ\ 32$ D WtP YVWRXSLOL GR

REHFQpKR SRY�GRPt�

3UYQt S�LMHOD GR 3UDK\�-LQRQLF F\NOLVWLFNi þHWD �� SOXNX D YHOLWHOVWYt GLYL]H

]DXMDOR SRVWDYHQt Y %XWRYLFtFK� 1iVOHGXMtFt GHQ ������ S�HVtGOLOR GR -LQRQLF V

GUXKêP SOXNHP� NWHUê WYR�LO YHOLWHOVNRX ]iORKX� 3UYQt SOXN �YHOLWHO SSON $U�

FKLSRY� VH VW�HWO V ~WYDU\ 66 X =EUDVODYL �S�LãOL VHP ] YêFYLN� SURVWRUX X 6HGO�

þDQ�� 9ODVRYFL MH ]DWODþLOL ]D SRPRFL WDQN$�

7�HWt SOXN 32$ �YHOLWHO SSON� $OH[DQGURY�5\EFRY� ]D~WRþLO SURWL OHWLãWL D

NDViUQiP 5X]\Q�� 3�HSDGHP E\OR ]tVNiQR �� OHWDGHO EH] SRK� KPRW� $NFH

VNRQþLOD RGSROHGQH� DOH WR Xå YãLFKQL 1�PFL SURVWRU RSXVWLOL D XVWRXSLOL QD

/RXQ\ D äDWHF� 9ODVRYF$ ]GH SDGOR ��� 3RWRP SOXN SRVWXSRYDO GR VW�HGX

3UDK\�

ýWYUWê SOXN �YHOLWHO SON� 6DFKDURY� ]DXMDO SRVWDYHQt Y 0RWROH D .Rãt�tFK�

9 ]iY�UX GQH ���� S�LMHO GR 3UDK\ DPHULFNê SU$]NXP� 2G NDSLWiQD 8�6�

$UP\ VH GRY�G�O SRSUYp SSO� �� SOXNX $UFKLSRY� åH $PHULþDQp GR 3UDK\ QH�

S�LMHGRX� 3�HVWR FHOi GLYL]H 32$ Y 3UD]H MHãW� QiVOHGXMtFt GHQ ������ ]$VWDOD D

DNWLYQ� ]DVDKRYDOD� 9]GDOR VH MLP ���� 1�PF$� 7HSUYH YH �� KRGLQ QD�tGLO

YHO� GLYL]H %X�DþHQNR RSXVWLW GRVDYDGQt SR]LFH D VRXVW�HGLW VH GR SURVWRUX X

-LUiVNRYD D 3DODFNpKR PRVWX� 5iQR ���� Y ~WHUê� RSXVWLOL YODVRYFL 3UDKX D

YUiWLOL VH GR 6XFKRPDVW� 0�OL Xå ]SUiYX R SRVWXSX VRY�W$ QD 3UDKX�

0iOR ]QiPRX VNXWHþQRVWt D MLVWRX ]iKDGRX MH� åH QHMW�åãt ERMH VYHGO Y Wp

GRE� PH]L %DUDQGRYHP D 6OLYHQFHP ~WYDU UXVNêFK GREURYROQtN$ YHGHQê PMU�

+XEDQRYHP� NWHUê 9ODVRYRYL QHSRGOpKDO� %\O WR RGGtO DVL WLVtFH PXå$� NWHUê

VH YUiWLO ] LWDOVNp IURQW\ D ]$VWDO Y %RUX X 3�tEUDPL EH] MDNpKRNROLY ~NROX�

8WUS�OL Y 3UD]H QHMW�åãt ]WUiW\� S�HV ��� PUWYêFK� =$VWDOL QD PtVW� D Y\þNDOL

S�tFKRGX 5XGRDUP�MF$�

ýHVNi QiURGQt UDGD SR RGFKRGX YODVRYF$ E\OD QXFHQD X]DY�tW GRKRGX V

1�PFL R YROQpP SU$FKRGX 3UDKRX QD ]iSDG ]D SRGPtQN\� åH QHEXGRX SRXåt�

YDW ]EUDQ� SURWL þHVNêP OLGHP�

2VPpKR RGSROHGQH RGMHO JHQ� 9ODVRY RG GLYL]H GR 3O]Q� åiGDW $PHULþD�

Q\ R RFKUDQX D Y]HWt GR ]DMHWt� 8FSDQRX NRPXQLNDFt FHVWRYDO �� KRGLQ D MHG�

QiQt YHGO SDN YH GQHFK GHYiWpKR D GHViWpKR� 3URWRåH RG �������� RG �����

KRGLQ SODWLO\ NDSLWXODþQt SRGPtQN\ R GHPDUNDþQt þi�H D R WRP� åH ]DMDWFL

S�LSDGDMt Wp VWUDQ�� NGH VH QDFKi]HOL Y XYHGHQpP þDVH� E\OD YHãNHUi MHGQiQt

EH]S�HGP�WQi�

'LYL]H GRUD]LOD ���� GR 3�tEUDPL D EH] Y�WãtKR RGSRþLQNX SRNUDþRYDOL

VLOQLFHPL QD 5RåPLWiO D %�H]QLFL� ���NY�WQD RGSROHGQH �þWYUWHN� VH UR]ORåLOL

QD ~]HPt EODWHQVNpKR RNUHVX� âWiE YHOLWHOH GLYL]H %X�DþHQND VH XVtGOLO YH

+YRå�DQHFK� ]E\WHN GLYL]H RGSRþtYDO Y RNROQtFK REFtFK /HOHWLFH� 6PROLYHF�

3�HGPt� D GiOH VP�UHP N GHPDUNDþQt OLQLL� 3�HVQê VH]QDP PtVW QLNGR QHVHVWD�

YLO� 9RMiFL E\OL VWDURVW\ REFt UR]G�OHQL GR GRP$� Y�QRYDOL VH RVREQt K\JLHQ� D

VKiQ�Qt FLYLOQtKR REOHþHQt� =EDYRYDOL VH ]E\WHþQp ]iW�åH� DOH VWiOH P�OL GRVW

]EUDQt� 9 Q�NWHUêFK GRPHFK E\O\ VURYQiQ\ FHOp KUDQLFH PLQRPHWQêFK VW�HO�

=�tGLOL VL Y]iMHPQp WHOHI� VSRMHQt DWG�

. QiP E\OL S�LG�OHQL GYD Y\ããt G$VWRMQtFL VH VOXK\ D åHQDPL� -HGQD ] QLFK

E\OD Y QHMY\ããtP VWXSQL W�KRWHQVWYt� 7DNp Wêå GHQ SRURGLOD Y þ�S� �� KROþLþNX�

3RG VW$O VORåLOL Y\VtODþNX� QHIXQNþQt � Y\ELWp EDWHULH� 'DOãt S�tKRG\ VH PtVWR

RG PtVWD WURFKX OLãt� DOH REHFQ� VH VKRGXMt Y WRP� åH E\OL XNi]Q�Qt D VOXãQt�

-tGOR MLP E\OR S�LG�OHQR YH IRUP� V\URYpKR PDVD ]H ]DELWêFK YHS�$�

9 QRFL ] ��� QD ��� NY�WQD GLYL]H VS�ãQ� XVWXSXMH SRG WODNHP ��� WDQNR�

YpKR VERUX VRY�W$ GR OHVD -H]E\Q� X /Qi�� âWiE GLYL]H D MHMt YHOLWHO VH ] +YRå�

�DQ S�HPtVWLO GR EXGRY OQi�VNpKR U\Ei�VWYt X 9HVVNpKR U\EQtND� 9H ]GHMãtP

]iPNX VH QDFKi]HOR YHOLWHOVWYt WDQNRYp URW\ ' �� 8�6�$UP\� YHOLWHO NSW� 5L�

FKDUG (� 'RQDKXH� .ROHP S$OQRFL WDNp GRUD]LO ] 3O]Q� GR OQi�VNpKR ]iPNX

9ODVRY GRSURYi]HQ DPHULFNêPL G$VWRMQtN\ D ]GH E\O XE\WRYiQ L V GRSURYR�

GHP�

��� NY�WQD �SiWHN� GRSROHGQH GLYL]H 32$ RGHY]GDOD DPHULFNp DUPiG� VYp

]EUDQ�� FRå VH FKiSDOR MDNR SUYQt HWDSD S�HY]HWt GR ]DMHWt� %\OR WR S�L VHYHUQt

YêMH]GRYFH ]H /Qi�� .URP� SXãHN� VDPRSDO$� NXORPHW$�

PLQRPHW$ D VW�HOLYD S�HGDOL L �� WDQN$ D VDPRFKRGQêFK

G�O� '$VWRMQtFL VL PRKOL SRQHFKDW RVREQt ]EUDQ� D NDåGê

GHViWê PXå QHE\O RG]EURMHQ ] G$YRG$ ]DFKRYiQt VWUiåQt

VOXåE\� 'LYL]H E\OD UR]SWêOHQD Y W�VQp EOt]NRVWL GHPDUNDþ�

Qt OLQLH RG +DMDQ SR .DVHMRYLFH D VWiOH GRXIDOL Y ]DMHWt D

RFKUDQX RG DPHULFNp DUPiG\� 9 SU$E�KX GQH DOH GRãOR N

RENOtþHQt VRY�WVNRX DUPiGRX� .G\å ��� DUPiGD JHQSOXN�

1� 3� 3XFKRYD REVDGLOD 'YRUHF X 1HSRPXND� ���� WDQNR�

Yi EULJiGD GRViKOD =DKRUþLFH D ��� PRWRVW�HOHFNi EULJiGD

+DMDQ\ D .RFHORYLFH� 1DYtF SRGOH ]i]QDP$ 8�6� $UP\

E\OR YH ����� KRGLQ SRYROHQR 5$ SRXåtYDW VLOQLFL 6HGOLFH�

%ODWQi� 1HSRPXN� 3O]H�� 'RFKi]HOR N S�tPêP NRQWDNW$P

V YODVRYFL� QLNROLY NH VW�HW$P� 9HþHU 9ODVRY QDSVDO RWH�

Y�HQê GRSLV YOiGiP ]iSDGQtFK VSRMHQF$ Y DQJOLþWLQ�

�S�HNODGDWHOND 5RåG�VWYHQVNi� D NSW� 'RQDKXH KR VOtELO

S�HGDW VYpPX YHOLWHOVWYt�

0H]LWtP GRãOR L N MHGQiQt YHOLWHOH �� SOXNX 32$ SSON�

$U"RPRYD V SON� VRY� DUPiG\ 0LãþHQNHP QD MHKR YHO�

VWDQRYLãWL YH +YRå�DQHFK� $U"RPRY VHP ]DEORXGLO RP\�

OHP D GXFKDS�tWRPQ� XYHGO� åH MH SRY��HQ MHGQDW R NDSLWX�

ODFL �� GLYL]H 32$� 0LãþHQNR KR SRåiGDO� DE\ S�LMHO ]D

GY� KRGLQ\� .G\å QHS�LMHO� ViP V GRSURYRGHP Y\KOHGDO

ãWiE GLYL]H 32$ �%X�DþHQND� Y U\Ei�VWYt /Qi�H D ]D ~þDVWL

$U"RPRYD GRKRGOL �QDRNR� DE\ ]tVNDOL þDV�� åH GLYL]H

�GiYQR Xå RG]EURMHQi� S�HMGH GR ]DMHWt QiVOHGXMtFtKR GQH

������� Y �� KRGLQ V SOQRX Yê]EURMt�

3ON� 0LãþHQNR SRUXãLO GRKRGX D MHãW� Y QRFL ]DKiMLOD

NRORQD MHKR VRY�WVNêFK WDQN$ SRVWXS QD /Qi�H� .SW� 8�6�

$UP\ 'RQDKXH VH LKQHG UR]MHO QD ãWiE 0LãþHQND YH +YRå�

�DQHFK D NDWHJRULFN\ åiGDO� DE\ E\OD UHVSHNWRYiQD ~POX�

YD Y\ããtFK YHOLWHOVWYt RERX DUPiG R WRP� åH SURVWRU� NGH VH

QDFKi]HMt ÄEtOê 5XVRYp³� MLP EXGH S�HGiQ GQH ����� YH ��

KRGLQ V WtP� åH QD S�tPê GRW\N V 8�6� $UP\ PRKRX VRY�WL

SRVWRXSLW R ��� KRGLQ� WRKR GQH�

��� NY�WHQ �VRERWD� SRVOHGQt GHQ GLYL]H 32$� 9 ��

KRG� VG�OLO JHQ� 9ODVRY YHOLWHOL GLYL]H JHQ� %X�DþHQNRYL

UR]KRGQXWt� NWHUp P�O REGUåHW RG QH]QiPpKR DPHULFNpKR

JHQHUiOD� åH SURVWRU /Qi� EXGH S�HGiQ 5XGp DUPiG� YH ��

KRGLQ� %X�DþHQNR SRFKRSLO VLWXDFL D LKQHG VYRODO QD ãWiE

YãHFKQ\ YHOLWHOH GLYL]QtFK ~WYDU$�

âWiE GLYL]H D YHOLWHOp SOXN$� GRVXG Y XQLIRUPiFK�

Y\VOHFKOL MHKR SRVOHGQt UR]ND]� NWHUê E\O VStãH UDGRX D

SURVERX� Ä5R]SXV"WH VYp ~WYDU\� SURWRåH YH �� KRGLQ VH

VWiKQH DPHULFNi DUPiGD D XYROQt WHQWR SURVWRU 5XGp DUPi�

G�� /LGHP QD�L�WH� DE\ RGHãOL Y PDOêFK VNXSLQiFK GR

MLåQtKR 1�PHFND� Y\KêEHMWH VH KODYQtP VLOQLFtP D RE\GOH�

QêP PtVW$P� -i WDP EXGX� VQDåWH VH P� QDMtW�³ *HQHUiO

E\O EOHGê D QHUYy]Qt� Xå WR QHE\O WYUGê D QHERMiFQê JHQH�

UiO� MDN KR E\OL ]Y\NOt YtGDW� 5R]ORXþLOL VH SRGiQtP UXN\

�Wêå GHQ E\OR VRY�W\ X .ROtQD RG]EURMHQR D RGYHGHQR GR

]DMHWt ��� ��� WLVtF S�tVOXãQtN$ Q�PHFNp DUPiG\ Ä6W�HG³

SROQtKR PDUãiOD 6FK|UQHUD��

'R QiYUDWX YHOLWHO$ VH SOXN\ GUåHO\ SRKURPDG�� 9H ���

KRGLQ SR Y\GiQt SRVOHGQtKR UR]ND]X R UR]SXãW�Qt GLYL]H

W�FKWR �� ��� OLGt KOHGDOR FHVWX N ]iFKUDQ�� 'DY VH GDO GR

SRK\EX� 9HONê FKDRV QDVWDO Y SURVWRUX NROHP =iPHFNpKR

U\EQtND� ýiVW SRVWXSRYDOD QD ]iSDG D RGERþRYDOL SR YãHFK

FHVWiFK L WHUpQHP QD MLK� 3RNXG MH DPHULFNp KOtGN\ PRKOL

]DVWDYLW� E\OL YUiFHQL� 1HMYtFH MLFK S�HãOR S�HV �HVDQLFH�

NGH MLP $PHULþDQp S�tOLã QHEUiQLOL� ýiVW WiKOD VP�UHP QD

6HGOLFL� MLQt WHUpQHP QD .DVHMRYLFH D SRNXG QHE\OL YUiFHQL

SDN GiOH QD .ODGUXEFH�

7LVtFH MLFK DOH ]$VWDOR WDP� NGH MH ]DVWLKO SRVOHGQt

UR]ND] D DSDWLFN\ þHNDOL QD VY$M RVXG� 1HFKW�OL VH WRXODW

(YURSRX EH] ]QDORVWL MD]\ND� &KW�OL VH YUiWLW GRP$� 7�FK

E\OR DVL � WLVtFH� 1DRSDN DVL GY�PD WLVtF$P QHMDNWLYQ�M�

ãtFK� NWH�t VL YþDV RSDW�LOL FLYLOQt REOHþHQt� VH SRGD�LOR

RSXVWLW QDãL UHSXEOLNX�

.G\å YH ��� KRGLQ XYROQLO\ DPHULFNp WDQN\ VRY�W$P

FHVWX S�HV PRVW X OQi�VNpKR ]iPNX D S�HV KUi] 9HVVNpKR

U\EQtND� VRXVW�H�RYDOL SDN ]DMDWFH GR SURYL]RUQtFK VKUR�

PDåGLã"� �SRNUDþRYiQt QD VWU� ��
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-HGQR E\OR QD VLOQLFL GR 0ODGpKR 6PROLYFH� GDOãt X 1RYpKR U\EQtND Y

PtVWHFK SR]G�MãtKR OHWLãW� D W�HWt PH]L REFHPL äLYRWLFH D .ODGUXEFH�

ýHNDO MH WUHVW �� OHW Y�]HQt ]D YODVWL]UDGX� 1H VLFH QD *XDQWiQDPX� DOH QD

QRY� RVLGORYDQêFK ~]HPtFK YêFKRGQt 6LEL�H�

=DMHWt JHQ� 9ODVRYD SURE�KOR SRGOH VFpQi�H SRGREQpKR RVXGX FHOp

GLYL]H 32$� 6RY�WL P�OL REVD]HQRX VLOQLFL 7FKR�RYLFH�+UDGLãW�� .ROHP

RVXGQp ��� KRGLQ\ QDVHGOL EêYDOt YODVRYHþWt G$VWRMQtFL �Y FLYLOX� GR þW\�

RVREQtFK DXW Q�NGHMãtKR ãWiEX GLYL]H V WtP� åH EXGRX GRSUDYHQL QD Y\ããt

YHOLWHOVWYt 8�6� $UP\ Y +RUDå�RYLFtFK� 2GWXG P�OL PtW YROQRX FHVWX GR

%DYRUVND� 9 GåtSX MHGRXFtP YS�HGX E\OL GYD DPHU� G$VWRMQtFL �QDG�t]HQt

NSW 'RQDKXH�� -PpQHP MH ]QiP MHQ SON� 0DUWLQ� .RORQX X]DYtUDO DPHULF�

Nê WDQN�

8 U\EQtND 1RYê S�HGMHOR NRORQX YR]LGOR D SRVWDYLOR VH QDS�tþ YR�

]RYN\� 9\VWRXSLO ] Q�M VRY�WVNê NDSLWiQ -DNXãHY VH VDPRSDOHP D åiGDO�

DE\ %X�DþHQNR S�HVHGO GR MHKR YR]X� 'RãOR N GORXKp D RVWUp KiGFH�

$PHULþWt G$VWRMQtFL VWiOL VWUDQRX D S�HåY\NRYDOL� 1D S�tPRX åiGRVW 9OD�

VRYRYD WOXPRþQtND SRU� 32$ 5HVVOHUD R SRPRF �HNO SON� 0DUWLQ� åH MH WR

]iOHåLWRVW 5XV$� -DNXãHY VH SDN ]DP��LO QD 9ODVRYD� NWHUê MHGLQê E\O Y

XQLIRUP�� 1Hå MHM GRQXWLO QDVHGQRXW GR VYpKR YR]X� Y\XåLOL Q�NWH�t QDVWD�

Op VLWXDFH D XWHNOL� .SW� 32$ 1LNRODMHY XMHO GRNRQFH V MHGQtP DXWHP ]S�W

GR OQi�VNpKR ]iPNX� 6WHMQ� WDN XMHO ]S�W 9ODVRY$Y RVREQt �LGLþ� =E\Oi

GY� DXWD 32$ VH REUiWLOD D QiVOHGRYDOD Y$] VRY� NSW� -DNXãHYD V 9ODVR�

YHP�

9H /Qi�tFK -DNXãHY VH ]DMDWêP JHQHUiOHP SRFKRSLWHOQ� QH]DVWDYLO�

3�HV 0O� 6PROLYHF D 'RåLFH GRMHO GR 'YRUF$� NGH SUiY� QD ]DKUDG� YLO\

þ�S��� SUREtKDOD RVODYD Y]iMHPQpKR VHWNiQt DPHULFNp D VRY�WVNp DUPiG\

D XNRQþHQt YiON\ ]D ~þDVWL G$VWRMQtN$ RERX VWUDQ� 9ODVRYD S�HY]DO D

XY�]QLO ]GHMãt ãWiE ��� DUPiG\ JHQSOXN� 1� 3� 3XFKRYD�

����� �QHG�OH� VRY�WL SURþHVDOL FHOê SURVWRU D GR 'YRUF$ GRSUDYLOL

GDOãtFK GYDFHW ]DMDWêFK G$VWRMQtN$ MPHQRYLW� %X�DþHQND� 1LNRODMHYD D

.RVW�QND� %\OL S�HYH]HQL GR 'Uiå�DQ D RGWXG OHWDGOHP GR 0RVNY\�

�������� E\OR GHY�W ] QLFK RGVRX]HQR N VPUWL� 5R]VXGHN E\O Y\NRQiQ�

.SW� 'RQDKXH Y QRFL ] ��� QD ��� NY�WQD VNXWHþQ� RGYH]O DVL VHGP

G$VWRMQtN$� NWH�t ]$VWDOL YH OQi�VNpP ]iPNX� RVREQ� �� NP KOXERNR GR

DPHU� SiVPD� 'DO MLP ]iVREX SRWUDYLQ D SRUXþLO MH RVXGX�

'QH ��� NY�WQD E\OD DOH ]H /Qi� D ]H ]iSDGQtFK ýHFK RGYROiQD L ���

GLYL]H 8�6� $UP\ D ����� QiVOHGRYDOD ]D Qt GR %DYRUVND L GLYL]H SiWi�

9 PtVWHFK UR]SXãW�Qt �� GLY� 32$ ]$VWDOR SRKi]HQR PQRKR VRXþiVWt

YRMHQVNp YêVWURMH D YUDN$ YR]LGHO� 'R OHVD -H]E\Q� OLGp MH]GLOL SUR NDEiW\

YKRGQp QD S�HãLWt� GHN\ DWG�� .DOKRW\ RG Q�P� XQLIRUHP VORXåLO\ PQRKD

OLGHP MHãW� OpWD MDNR SUDFRYQt RG�Y� , Mi RVREQ� VH W�HPL NDPDUiG\ Y

ÄWHOHFtP³ Y�NX ����� OHW� MVPH VHP Y RQX QHG�OL RGSROHGQH ]DYtWDOL� 9i�

OHO\ VH ]GH S�LOE\� ERGiN\� WLVtFH WXE ]XEQtFK SDVW D NDUWiþN$� RSDVN\ VH

VFKUiQNDPL QD QiERMH� FtYN\ WHOHIRQQtKR GUiWX� EHGQLþN\ V SDWURQ\ GR

S�ãtFK ]EUDQt� VHP WDP L SXãND� UDNHWRYp SLVWROH DWG� $OH KODYQ� QiV S�H�

NYDSLO\ Y\URYQDQp �DG\ Y\VYOHþHQêFK XQLIRUHP� SHþOLY� SR YRMHQVN\

VURYQDQp QD WOXPRNX GR NRPtQN$� MDN ]Qi NDåGê YRMiN� 7R MH ]iKDGD�

NWHUp QHRGSRYtGi WYU]HQt QHMNRPSOH[Q�MãtKR GtOD 6� $XVNpKR þHVNpKR

YODVRYFH �V\Q UXVNêFK HPLJUDQW$� R WRP� åH SRVOHGQtP UR]ND]HP XQLIRU�

PRYDQpPX YRMVNX E\O SRYHO Ä5R]FKRG³� -DNR QDWXUDOL]RYDQê ýHFK VH

P�O NDP VWiKQRXW D RSXVWLO GLYL]L GQH ���� Y äHONRYLFtFK S�HG ~VWXSHP QD

3�tEUDP�8VSR�iGiQt VYUãN$ QD WDN YHONpP SURVWUDQVWYt Y\SRYtGi R WRP�

åH YRMiFL VWiOL Y PQRKD þW\�VWXSHFK SR URWiFK� $OH PXVHOL VH GR Q�þHKR

S�HYOpNQRXW� äH E\ NDåGê P�O FLYLO QHQt SUDYG�SRGREQp� WR EtGQp

YiOHþQp SRP�U\ QHGRYRORYDO\� 'RPQtYiP VH� åH GRVWDOL ]DMDWHFNp

PXQGXU\ ² Q�NGHMãt XQLIRUP\ DUPiG\ ý65 S�HEDUYHQp QD KQ�GR�

NWHUp SURND]DWHOQ� GRVWiYDOL WDNp ]DMDWt Q�PFL� 7R E\ DOH S�HGSRNOiGDOR

åH� N S�HYOHþHQt Xå MLP YHOHOL VRY�WL�

-DNR NOXFL MVPH VH EDYLOL GXSiQtP QD WXE\ ]XEQtFK SDVW SR VHMPXWt

]iWN\� NUiVQ� WR VW�tNDOR� 3�L RGMH]GX MVPH VL Y]DOL Q�NROLN SROQtFK WHOH�

IRQ$ D SXãNX� 3XãNX PL WiWD KQHG ]DEDYLO D RGQHVO GR KDVLþVNp NROQ\� NGH

VH WR VEtUDOR� =DWR WHOHIRQ\ MVPH VL XåLOL� 1DWiKQRXW YHGHQt QHE\O SUR�

EOpP� WDNåH MVPH P�OL YODVWQt WHOHIRQQt Vt" QHMPpQ� MHãW� S�W OHW�

ýDVWR MH Q\Qt QDGKD]RYiQD RWi]ND SRGtOX 32$ QD RVYRER]HQt 3UDK\�
-HMLFK SRVWXS YH GQHFK �� D �� NY�WQD E\O Yê]QDPQê� DOH SRUiåND IDãLVPX

QHE\OD Y�Ft GQ$ DQL MHGQp GLYL]H� %H] QLFK E\ SUDåVNi QiURGQt UDGD MHQ

PXVHOD S�LVWRXSLW QD YROQê SU$FKRG Q�PHFNêFK DUPiG GDOHNR G�tYH�

9tW�]VWYt E\OR GRVDåHQR MHQ VSROHþQêP Q�NROLNDOHWêP PD�

WHULiOQtP D RUJDQL]DþQtP ~VLOtP FHOp SURWLKLWOHURYVNp NRDOLFH�

3UR VSROHþQp YtW�]VWYt E\OR RE�WRYiQR D ]QLþHQR QHS�HGVWD�

YLWHOQp PQRåVWYt PDWHULiOQtFK KRGQRW D OLGVNêFK åLYRW$�

=QiW PLQXORVW� YUDFHW VH N Qt D Y]SRPHQRXW REþDV QD RVXG\

RE�Wt GUXKp VY�WRYp YiON\� SURND]RYDW YG�þQRVW SDGOêP KUGL�

Q$P� NWH�t ]DFKUiQLOL Qiã QiURG S�HG Y\KXEHQtP� MH QDãt PRUiO�

Qt SRYLQQRVWt�

2VXG YODVRYF$ E\O MHQ VRXþiVWt YHONpKR GUDPDWX� MHKRå

SRVOHGQt G�MVWYt VH RGHKUiOR L Y QDãHP UHJLRQX�

.DUHO .$%È71Ë.
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9 GXEQX ���� Y\GDO 2EHFQt ~�DG .DVHMRYLFH QRYê SRKOHG�

NWHUê QDNUHVOLO D JUDILFN\ ]SUDFRYDO 6WDQLVODY +UEHN ] 3O]Q��

7HQWR SRKOHG O]H ]DNRXSLW QD 2EHFQtP ~�DG� Y .DVHMRYLFtFK�

GRNRQþHQt ]H VWU� �

�6���������
��������	�8

.GH DVL VWiYDOD VWDUi ÄVSUDYHGOQRVW³ NDVHMRYLFNi "
%\O GRGiQ NH NDVHMRYLFNpPX SUiYX� 7DP E\O Y\VOêFKiQ

D QDWR GiQ QD SR]RURYiQt GR ãSLWiOX NDGRYVNpKR� SDN

SURSXãW�Q� SRQ�YDGå ÄWRKR PRUGX Y VNXWHþQp EOi]QLYRVWL

Y QHXåtYiQt UR]XPX VH GRSXVWLO³�

3UDYRPRF YUFKQRVWHQVNêFK VRXG$ KUGHOQtFK NRQþLOD

SDWHQWHP 0DULH 7HUH]LH ]H GQH ��� �� ����� -DNR VRXG\

SUR RVWDWQt WUHVWQp þLQ\ ]$VWDO\ YãDN QDGiOH� ÒWUSQp SUi�

YR E\OR ]UXãHQR R Q�NROLN URN$ SR]G�ML Y U� ���� ]iVOX�

KRX FtVD�H -RVHID ,,�� �NiI�

�6���	�
��J����


NQLKX V YêãH XYHGHQêP Qi]YHP .DUOD )RXGD�

-L�tKR .RORXFKD� 9ODGLVODYD .UiWNpKR� -DQD

9ODGD�H R KLVWRULL VHVW�HOHQt DPHULFNêFK

ERPEDUGpU$ X +RUãRYVNpKR 7êQD� 1HSRPXNX

D /KHQLF GQH ��� ~QRUD ����

O]H ]DNRXSLW GR NRQFH NY�WQD ����

QD 2EHFQtP ~�DG� Y .DVHMRYLFtFK

]D DNþQt FHQX ��� .þ�
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3�LSUDYXMHPH QD þHUYHQHF�
6DPHWRYt YUD]L� .UXK �� 5RERWL� .UiORYVWYt QHEHVNp�
-HKR IRWU� WR MH ORWU�7HDP $PHULFD� 6Y�WRYHM SROLFDMW�

'HQtN %ULGJHW -RQHVRYp �«
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SiWHN

�=�K$�%�A
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+,6725,&.é  9HONROHSi KLVWRULFNi ViJD PDSXMH
åLYRW L OHJHQGX MHGQp ] QHMYêUD]Q�MãtFK SRVWDY VY�WRYp
KLVWRULH� RGYiåQpKR D QH~SURVQpKR GRE\YDWHOH� $OH�
[DQGUD 9HOLNpKR� NWHUê YH Y�NX �� OHW Y\WYR�LO QHMY�Wãt
LPSpULXP YãHFK GRE� 0LQXORVW D S�tWRPQRVW VH VW�HWi�
Yi Y PR]DLFH WULXPI$ L SRUiåHN� YH NWHUêFK VH SURPtWDMt
Y]SRPtQN\ ] G�WVWYt L $OH[DQGU$Y Y]HVWXS N PRFL�
+LVWRULFNê YHONRILOP XND]XMH FHOê $OH[DQGU$Y åLYRW� 2G
GRVStYiQt� NWHUp E\OR QDSOQ�QR VQ\ R VOiY� D GREUR�
GUXåVWYt� Då SR MHKR RVDP�ORX D P\VWLFNRX VPUW� 2G
ERX�OLYpKR Y]WDKX V URGLþL� Då GR FKYtOH� NG\ Y\EXUFR�
YDO VYp VSROHþQtN\ D YHGO REURYVNRX DUPiGX S�HV Y\�
SUDKOi YiOHþQi SROH Y 3HUVLL L S�HV ]DVQ�åHQp YUFKRON\
LQGLFNêFK KRU�
9 KODYQtFK UROtFK &ROLQ )DUHOO� $QJHOLQD -ROLH� 9DO .LO�
PHU� $QWKRQ\ +RSNLQV

���

SiWHN

�,��;�,
>�?@

.20(',( � *527(6.$  9HVQLFNi URGLQND� NWHURX
]QiPH ] ILOPX &HVWD ] P�VWD VH S�HVW�KRYDOD ]D OHS�
ãtP GR PDOpKR P�VWD� 2WHF �%ROHVODY 3ROtYND� SUDFXMH
MDNR �H]QtN Y PDVRNRPELQiW�� PDWND �(YD +ROXERYi�
MH ]DP�VWQDQi MDNR SRNODGQt Y VXSHUPDUNHWX� -HMLFK
GFHUND FKRGt QD ]iNODGQt ãNROX D V\QHN ]DVH VWXGXMH
VW�HGQt SRWUDYLQi�VNp XþLOLãW�� QHER" RWHF ] Q�KR FKFH
PtW WDNp �H]QtND� 2WHF QD YêFKRYX QHVWDþt� ]HMPpQD
NG\å MH YiEHQ PODGRX VOLþQRX �H]QLFt� NH NWHUp Y]SODQH
FKWtþHP QH]�t]HQêP� $" VH PDWND VQDåt VHEHYtF� PDQ�
åHO R QL ]FHOD ]WUiFt ]iMHP D QDNRQHF VH S�HVW�KXMH N
�H]QLFL QD XE\WRYQX� $ WDN PDWND NXMH SRPVWX� $ DE\
WRKR QHE\OR PiOR� PRWi VH WX MHãW� MDNêVL VN�tWHN� NWHUê
Y\OH]O ] OHVD D YHãNHUp YiåQp VLWXDFH REUDFt Y DEVXUGL�
WX D KXPRU «

���

SiWHN

9=$%�N
A+�+;&
>A��@

+2525  %RM %ODGHD V WHPQêPL XStU\ YUFKROt YH W�H�
WtP D SRVOHGQtP GREURGUXåVWYt� :HVOH\ 6QLSHV MH MHGL�
Qê� NGR P$åH ]YUiWLW Y]HVWXS QHPUWYêFK G�Wt QRFL� -H�
KR QHS�iWHOp MVRX RYãHP WHQWRNUiW MHãW� PRFQ�Mãt D
ILQiOQt ELWYD MHãW� NUYDY�Mãt� 7�HWt NUYDYRX SRGtYDQRX
UHåtURYDO VFpQiULVWD FHOp WULORJLH 'DYLG 6� )R\HU�

���

SiWHN

�=�F�$
�A��G,
.N
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.20(',(  -HGQtP ] NDVRYQ� QHM~VS�ãQ�MãtFK ILOP$

QD NRQW� 6DQGU\ %XOORFNRYp VH Y URFH ���� VWDOD NR�
PHGLH 6OHþQD GUV�iN R DJHQWFH )%, *UDFLL +DUWRYp�
NWHUi LQILOWUXMH VRXW�å 0LVV $PHULFD Y S�HYOHNX ]D MHG�
QX ] DGHSWHN QD WLWXO NUiORYQ\ NUiV\� 3RQ�NXG QH�
PRWRUQi DJHQWND MH Y SRNUDþRYiQt ILOPX ]QHQiKOD SR�
YROiQD ]S�W GR DNFH� QHER" PLQXOH ]YROHQi PLVV E\OD L

V PRGHUiWRUHP VRXW�åH XQHVHQD GR /RV $QJHOHV�
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3URJUDP�

GR ���� KRG SUH]HQWDFH

��������� KRG ORVRYiQt �� NROD

���������� KRG KUDFt GRED �� NROD

����������� KRG S"HVWiYND QD

RE�G

����������� KRG KUDFt GRED ��

NROD

����������� KRG Y\KOiåHQt YìVOHGN*

5R]KRG�t� +DYOt�HN� *U�QHU� .X�DYD

6WDUWRYQp� ��� .�

3RGPtQN\ ~�DVWL�

�Y�DVQi SUH]HQWDFH GR ���� KRGLQ

� VSRUWRYQt Y\VWXSRYiQt D GRGUçRYiQt SUDYL�

GHO D "iG*

�UHVSHNWRYiQt YìURN* UR]KRG�tFK

6RXW�ç� 7XUQDM MH RWHY"HQì� KUDMH VH OLFLWRYDQì

GYDFHWLKDOp"RYì PDULiå SRGOH SODWQìFK SUDYLGHO�

"iG* D ERGRYpKR V\VWpPX VFKYiOHQpKR ÿHVNìP VYD�

]HP PDULiåH�

+ODYQt SR"DGDWHO /XERPtU ."tç

1D 9DãL ~þDVW VH W�ãt Y\]QDYDþL PDULiãH�
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1DEt]t VOXåE\�

.RVPHWLND�þLãW�Qt�PDViå V SRXåLWtP &DSUL�/D &KHMUH� /D

&KDWRQ D 5\RU NRVPHWLN\� EDUYHQt �DV D RERþt� PLNURGHUPD�

EUD]H V -DIUD NRVPHWLNRX ± Y\KOD]RYiQt YUiVHN� YL]iåLVWLND�

OtþHQt� GHSLODFH V YRVNHP� PDQLN~UD 3�6KLQH� WKHUPR ]iEDO\�

SDUDItQRYp ]iEDO\� PRGHOiå QHKW$� ODNRYiQt D ]GREHQt QHKW$�

SURGOXåRYiQt S�tURGQtFK QHKW$ VH 6LPSO\ (OHJDQW *ODVV� O\P�

IRPDViåH�]iEDO\ QD IRUPRYiQt SRVWDY\� UHNRQGLþQt D VSRU�

WRYQt PDViåH� ED�NRYi PDViå �YKRGQp ]HMPpQD S�L ]WXKORVWL

D VYDORYp GLVEDODQFL�� SHGLN$UD NODVLN QHER -HVVLND VH ]iED�

OHP � 3RUDGHQVWYt Y REODVWL NRVPHWLN\� PDQLN~U\� SHGLN~U\�

3URGHM SOH"RYp� W�ORYp D YODVRYp NRVPHWLN\ V PLQHUiO\

] PUWYpKR PR�H� OHWQt �DGD YêUREN$ QD RSDORYiQt D SR RSDOR�

YiQt YãH ]D YHOPL Qt]Np FHQ\� 0RåQRVW ]DNRXSHQt GiUNRYêFK

SRXND]$� 9tFH QD ZZZ�VDORQ�EHOOLVLPPD�Z]�F]

3UDFRYQt GRED� 3R�1H GOH REMHGQiYHN�

832=251�1Ë�

9 GRKOHGQp GRE� SURE�KQH QD ZHERYêFK VWUiQNiFK ]P�QD ���

3UR VWXGHQW\ QDEt]tPH �� � VOHYX QD QHKWRYRX PRGHOiå ��

2EMHGQiYN\ QD WHO� þ� ��� ��� ��� QHER QD
DGUHVH 6DORQ�%HOOLVLPPD .DVHMRYLFH ���
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.�� 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 ��� �
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3URYR]Qt GRED .DVHMRYLFH ����

SRQG�Ot ����� ± ����� KRGLQ

VW�HGD ����� ± ����� KRGLQ

SiWHN ����� ± ��� �� KRGLQ
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9 ~WHUê ��� GXEQD ���� VHKUiOR Y UiPFL WUpQLQNX GUXåVWYR PODGãtFK åiN$ 7-

62.2/ .DVHMRYLFH S�iWHOVNp XWNiQt V GUXåVWYHP PLQLåiN$ ] &KDQRYLF� -DN

QiP VG�OLOD WUHQpUND (YD &KiURYi� MH SUR PODGãt G�WL� NWHUp MHãW� QHKUDMt VRXW�å�

YHOPL G$OHåLWp� DE\ S�L WUpQLQFtFK KUiO\ QHMHQ PH]L VHERX� DOH SUiY� L V FL]tP

VRXSH�HP� 7DWR IRUPD WUpQLQNX S�LQHVH G�WHP OHSãt RULHQWDFL QD K�LãWL� ]NYDOLWQt

KUX D SRP$åH GUXåVWYX KUiW YtFH MDNR FHOHN� 3�HVWRåH Y &KDQRYLFtFK MLå VRXW�å

KUDMt� VWHMQê Qi]RU QD WUpQLQN\ Pi L WUHQpU PLQLåiN$� D WDN VH QDãL IRWEDOLVWp MLå

EU]\ XWNDMt RS�W V FKDQRYLFNêP VRXSH�HP� -HGQtP ] G$YRG$ RGYHW\ MH L IDNW� åH

WHQWR ]iSDV QDãLP ERUF$P ]URYQD QHY\ãHO ������ D WDN PDMt FR Y\OHSãLW� �UNQ�

=OHYD VKRUD� 0LFKDHOD .XU\OXNRYi� -DURVODY .RSiþHN� -DURVODY 3UXåLQHF� 2QG�HM âXVWU� 3DWULN

3UXåLQHF� WUHQpUND (YD &KiURYi� &ULVWLDQ %UDGLFLHQ� 7RPiã .DORþD\� âLPRQ �HKR�� 7RPiã -DNXE�

þtN� 7RPiã �HKR�� /XERã 'DUGD� )RWR �SU�



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

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

���������� -D]\NRY� QHXSUDYHQR� 9\FKi]t Y QiNODGX ��� YêWLVN$�
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h 3URGiP VHNDþNX 0) ��� &HQD GRKRGRX

7HO� ��� ��� ���

²²²²²²²²²²²²²²²²²

h 3URGiP â.2'$ ��� /� U� Y� ��� QRYi

67. ������� 7HO� ��� ��� ���� 'REUê

VWDY

²²²²²²²²²²²²²²²²²

h +OHGiP SRGQiMHP GRPNX Y .DVHMRYL�

FtFK N WUYDOpPX E\GOHQt� S�tSDGQi NRXS�

PRåQi 7HO� ��� ��� ���

²²²²²²²²²²²²²²²²²
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