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� 6WDWLVWLND RE\YDWHO ]D URN ����

� 2EHF +UDGLãW� Y\KODãXMH YêE�URYp �t]HQt

� ,QIRUPDFH ] NQLKRYQ\ Y .DVHMRYLFtFK

� ýLQQRVW 6'+ 2VHOFH Y URFH ����

� %iORYi VH]yQD Y 2VHOFtFK Y SOQpP SURXGX

� 6\PEROHP +URPQLF MVRX ]DSiOHQp VYtFH

�3�tãWt þtVOR .DVHMRYLFNêFK QRYLQ Y\MGH ��� ��

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

��� �� ����� �UNQ�

�������������	
�
ÒQRUHP VH RWHY�HO GUXKê P�VtF URNX �����

%�KHP S�HGFKR]tFK WêGQ$ VH Y�WãLQD ] QiV� SR þDVH
VNRQþHQêFK VYiWN$� YUiWLOD GR NRORE�KX YãHGQtFK
GQ$� 0QR]t MVPH GR QRYpKR URNX YVWXSRYDOL
V FHORX �DGRX S�HGVHY]HWt D V FtOHP MH ] YHONp þiVWL
VSOQLW� -VHP S�HVY�GþHQD� åH L OHWRãQt URN EXGH
SOQê G$OHåLWêFK XGiORVWt MDN SROLWLFNêFK WDN NXOWXU�
QtFK�

3RNXG E\FK P�OD RGSRY�G�W QD RWi]NX� MDNp
Yê]QDPQp XGiORVWL S�LQHVH SUYQt SROROHWt URNX
����� GRPQtYiP VH� åH QHMG$OHåLW�Mãt XGiORVWt SUR
ýHVNRX UHSXEOLNX EXGRX þHUYQRYp SDUODPHQWQt
YROE\� 9 VRXYLVORVWL V WtP E\FK UiGD �HNOD� åH
N WRPX� DE\ VH Y GQHãQt WROLN UR]SROFHQp VSROHþ�
QRVWL Q�FR ]P�QLOR� EXGH SRW�HEQi QDãH KRMQi ~þDVW
Y W�FKWR YROEiFK� 3RNXG QiP QHQt RVXG QDãt ]HP�

OKRVWHMQê� SRWRP E\FKRP P�OL S�LMtW N YROHEQtP
XUQiP D VYêP KODVHP SRGSR�LW NDQGLGiW\ SROLWLFNp
VWUDQ\� R NWHUp MVPH S�HVY�GþHQL� åH MH QiP VYêP
SURJUDPHP EOt]Ni D VFKRSQi QDEt]HQp FtOH UHDOL]R�
YDW� 3�L YêE�UX E\ VH P�O NDåGê ]DP\VOHW QDG WtP�
FR NWHUi VWUDQD Y XSO\QXOêFK OHWHFK VNXWHþQ� GRNi�
]DOD� FR UHiOQpKR D SURVS�ãQpKR GR EXGRXFQD VOL�
EXMH�

3RNXG MGH R 2EHF .DVHMRYLFH� SRWRP VH SUYQt
SRORYLQD OHWRãQtKR URNX SRQHVH YH ]QDPHQt VWDYHE�
QtFK SUDFt� NWHUp VH EXGRX WêNDW S�HGHYãtP ãNROQt�
KR NRPSOH[X� .RQNUpWQ� S$MGH R GUXKRX HWDSX
UHNRQVWUXNFH D S�tVWDYE\ W�ORFYLþQ\� 3UiFH EXGRX
VSRþtYDW Y RSUDY� SRGODK\ Y KDOH D Y RSUDY� RVY�W�
OHQt� 3RþtWiPH V S�tVWDYERX VSRMRYDFtKR NUþNX PH�
]L W�ORFYLþQRX D EXGRYRX ãNRO\� 'tN\ SURSRMHQt
RERX EXGRY VH MLå åiFL� NWH�t S$MGRX QD KRGLQ\
W�OHVQp YêFKRY\� QHEXGRX PXVHW S�H]RXYDW D REOp�
NDW� MDN WRPX E\OR GRSRVXG� 9 SURMHNWX SRþtWiPH
MHãW� V Y\EXGRYiQtP MDNpKRVL Ä]i]HPt³ W�ORFYLþQ\�
7YR�LW KR Pi NOXERYQD D ãDWQD SUR KRVW\� NWHUp
]GH FK\E�O\ ]HMPpQD WHKG\� NG\å ãNROD SR�iGDOD
U$]Qi Y\VWRXSHQt� 6RXþDVQ� V W�PLWR SURVWRUDPL
Pi Y]QLNQRXW VNODG åLGOt D QDG KUDFt SORFKRX W�OR�
FYLþQ\ EDONRQ MDNR KOHGLãW�� 3R GRNRQþHQt YQLW��
QtFK ~SUDY W�ORFYLþQ\ S�LMGH QD �DGX WHUpQQt ~SUDYD
NROHP EXGRY\� �SRNUDþRYiQt QD VWU� ��

���������������������������������
9 SRVOHGQt GRE� VH VWiOH þDVW�ML VHWNiYiP VH VWtåQRVWPL VSROXREþD�

Q$� NWHUp VH WêNDMt QHYKRGQpKR Y\YiåHQt D XNOiGiQt GRPRYQtKR RGSDGX�

-H Då ]DUiåHMtFt� åH VH PH]L REþDQ\ QDãt REFH SR�iG QDMGRX WDNRYt� NWH�t

RGSDG QHGiYDMt GR QiGRE N WRPX XUþHQêFK� WM� SRSHOQLF� DOH UDG�ML KR

RGKD]XMt GR ãNDUS SRGpO VLOQLF YHGRXFtFK ] .DVHMRYLF� 1HMYtFH VWtåQRVWt

VH WêNi Y\YiåHQt RGSDGX QD Ä.ODGUXEtQX³ �VP�U QD &KORXPHN��

7DNRYp QDNOiGiQt V GRPRYQtP RGSDGHP MH ]QDþQ� QHHNRORJLFNp�

6WHMQ� ]iYDåQRX VNXWHþQRVWt MH� åH ÄOLNYLGDFH RGSDGX³ YêãH XYHGHQêP

]S$VREHP MH S�HVWXSHN� NWHUê P$åH EêW D EXGH WUHVWiQ Y\VRNêPL SRNX�

WDPL Y �iGX Då GHVHWLWLVtF$ NRUXQ� 2GSDG QHSDW�t GR ãNDUS SRGpO VLOQLF

DQL ]D DXWREXVRYp ]DVWiYN\� DOH QD PtVWD N WRPX YêKUDGQ� XUþHQi� %\OD

E\FK UiGD� NG\E\ VL NDåGê ] QiV XY�GRPLO� åH QHQt ]DSRW�HEt MHãW� YtFH

]DW�åRYDW MLå GRVWDWHþQ� SRãNR]HQp åLYRWQt SURVW�HGt� 2GSDGN\ RGORåHQp

QD QHVSUiYQpP PtVW� N WRPX UR]KRGQ� QHS�LVS�Mt�

9 VRXYLVORVWL VH Y]QLNOêP SUREOpPHP FKFL SRGRWNQRXW� åH NDåGê

REþDQ .DVHMRYLF MH SRYLQQê XKUDGLW SRSODWHN ]D VYR] GRPRYQtKR RGSD�

GX� 2GSDG Pi GiYDW GR SRSHOQLF� HYHQWXHOQ� LJHOLWRYêFK S\WO$ N WRPX

XUþHQêFK� 3UR W�tG�Qê RGSDG ± VNOR� MVRX XUþHQ\ VSHFLiOQt NRQWHMQHU\

UR]PtVW�Qp SR REFL�

�SRNUDþRYiQt QD VWU� ��
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5RGLþH V G�WPL S�L VODYQRVWQtP Ä9tWiQt REþiQN$³ )RWR �MG�

6ODYQRVWQt YtWiQt REþiQN$ VH Y .DVHMRYLFtFK VWDOR WUDGLFt� 3RVOHG�

Qt P�VtF Y URFH ���� S�LYtWDOL Y .DVHMRYLFtFK MHGHQiFW QRYêFK RE�

þiQN$�

6WDURVWND REFH 0DULH ýiSRYi YH VYpP NUiWNpP SURVORYX S�LYtWDOD GR

åLYRWD Y REFL (PLO\ )DP�URYRX� 9tWD 3HWUD âW�SiQND� 'DQLHOD -L�LQFH�

=X]DQX .XEtNRYRX� (YHOtQX 0DW�MRYVNRX� 1LFRO +RXãNRYRX� $GDPD

)UDLWD� 7RPiãH -XOtQND� 2QG�HMH /|IIHOPDQQD� 5LFFDUGD ,PSDJOLDWHOOL�

6DVKX %ODQN D ]iURYH� Y\VORYLOD S�iQt� DE\FKRP VH X WpWR S�tOHåLWRVWL

VFKi]HOL Y S�tãWtFK OHWHFK Y KRMQpP SRþWX�

-DNR NDåGê URN S�LãO\ SRW�ãLW ~þDVWQtN\ YtWiQt REþiQN$ G�WL ] 0DWH��

VNp ãNRO\ Y .DVHMRYLFtFK V SiVPHP StVQLþHN D EiVQLþHN D VODYQRVW E\OD

]DNRQþHQD S�iWHOVNêP SRVH]HQtP V PDOêP SRKRãW�QtP� �UNQ�
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.DVHMRYLFH

� =P�QX Y SRþWX XYROQ�QêFK þOHQ$ ]DVWXSLWHOVWYD

REFH ]H GYRX GORXKRGRE� XYROQ�QêFK þOHQ$ QD

� GORXKRGRE� XYROQ�QpKR þOHQD ]DVWXSLWHOVWYD WM�

IXQNFH PtVWRVWDURVW\ EXGH QHXYROQ�Qi D WR RG �� ��

����

%� X N O i G i �

� 6WDURVWFH REFH SURNi]DW S�tQRV þOHQVWYt YH VGUXåHQt

REFt 0LNURUHJLRQ 1HSRPXFNR SUR REHF .DVHMRYLFH D

SRNXG VH WRWR QHSRGD�t XþLQLW NURN N Y\VWRXSHQt

� 6WDURVWFH REFH D UDG� REFH� DE\ SURY��LOD PRåQRVW

]KRGQRFHQt SHQ�]� NWHUp EXGRX ]DSODFHQ\ ]D âXPD�

YDQ

&� V W D Q R Y X M H �

� 9êãL RGP�Q\ QHXYROQ�QpPX þOHQX ]DVWXSLWHOVWYD

REFH YH IXQNFL ± PtVWRVWDURVW\ REFH GOH 1D�t]HQt

YOiG\ þ� ������� 6E�� YH ]Q�Qt SR]G�MãtFK ]P�Q D GOH

S�tORK\ � YH YêãL PRåQp GOH QD�t]HQt D WR RG �� ��

����

'� E H U H Q D Y � G R P t �

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

RG ��� ��� ���� GR ��� �� ����

� ,QIRUPDFH ] REFH�

� ,,� HWDSD UHNRQVWUXNFH W�ORFYLþQ\ ± YêE�URYp

�t]HQt

� ]DKiMHQt S�tSUDY ± UHNRQVWUXNFH NRPXQLNDFH NH

ãNROH �UNQ�

$��������%��41(���)�%�����5��-���
	��.�,����/���������&1(�&(�122'�

��3������,�	��.�,����)��

5DGD REFH .DVHMRYLFH�
%(5( 1$ 9�'20Ë�

� �� ]P�Q\ Y UR]SRþWX REFH Y URFH ����

� S�tND]Qt VPORXYX R ]DMLãW�Qt Y�WãLQ\ VOXåHE SRG�DGLWHOQêFK REVD�

KRY� SRG EêYDORX /633

� åiGRVW SDQt 3DOXFKRYp R VP�QX E\W$

� RGPtWQXWt VFKYiOHQpKR E\WX Y '36 SDQt %RåHQRX 3DYHOFRYRX�

.RWRX�

� åiGRVW SDQD 3HWUD 9RGLþN\� E\WHP .ODGUXEFH R SURQiMHP S�LOHK�

OêFK SORFK X þ� S� �� Y .ODGUXEFtFK

� åiGRVW SDQD 0LODQD â"DVWQpKR R VSRQ]RUVNê GDU QD PRWRNURVRYê

VSRUW

628+/$6Ë�

� VH ]Q�QtP 6PORXY\ R SRVN\WRYiQt UHJLRQiOQtFK VOXåHE

� VH ]Q�QtP NXSQt VPORXY\ QD SURGHM SU$P\VORYpKR DUHiOX âXPD�

YDQ D V GRKRGRX R VSUiY� NXSQt FHQ\

� åH Y S�tSDG� XKUD]HQt GOXåQp þiVWN\ ILUPRX 0DMRPyGD Y WHUPtQX

XYHGHQpP YH VSOiWNRYpP NDOHQGi�L� EXGH åiGRVW R SURPLQXWt SHQi�

OH S�HGP�WHP MHGQiQt UDG\ REFH

� V RGSRY�Gt .Ò3.� åH QDãH REHF QHPi åiGQêFK SRåDGDYN$

RKOHGQ� ~]HPQtKR SOiQX

6&+9È/,/$�

� SURGORXåHQt SURQiMPX E\WX YH ]GUDYRWQtP VW�HGLVNX SDQX /HKHþ�

NRYL GR ��� �� ����

� ~KUDGX GOXåQp þiVWN\ ]D þOHQVNê SRGtO Y 0LNURUHJLRQX 1HSR�

PXFNR

� ]iP�U SURQiMPX SR]HPN$ Y N� ~� .DVHMRYLFH þ� ���� ����

���

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

VHMRYLFH

'23258ý8-(�

� UHRUJDQL]DFL NQLKRYHQ Y RNROQtFK REFtFK

329��8-(�

� VWDURVWNX REFH VSRMLW VH V RNROQtPL VWDURVW\ RKOHGQ� RWi]N\

VHWUYiQt REFH Y GREURYROQpP VYD]NX 0LNURUHJLRQ 1HSRPXFNR

� VWDURVWNX REFH RY��LW X ,QJ� 6NDORYp ] NDWDVWUiOQtKR ~�DGX� ]GD

MH S�LSUDYRYDQê SRVWXS SURGHMH EêYDOpKR DUHiOX âXPDYDQ E�åQê

� PtVWRVWDURVWX ]DMLVWLW RSUDYX E\WX SDQt 3DOXFKRYp D WR RGVWUDQ�Qt

YOKNRVWL

1$95+8-(�

� SURMHGQDW FHQRYê QiYUK ILUP\ 5XPSROG V RNROQtPL REFHPL D

VSROHþQ� SRåDGRYDW VQtåHQt FHQ

1(628+/$6Ë�

� V QDEtGNRX ILUP\ '$580$ 3O]H� QD XPtVW�Qt WXULVWLFNp QDEtG�

N\ REFH QD LQIRUPDþQtFK ]YXNRYêFK SDQHOHFK Y 3O]QL �UNQ�

=DVWXSLWHOVWYR REFH .DVHMRYLFH�
$� V F K Y D O X M H

� =P�Q\ �W�HWt� Y UR]SRþWX REFH .DVHMRYLFH

� 2GSURGHM þiVWL SR]HPNX þ� SDUF� ����� Y N� ~� &KORXPHN SDQt

0DULL 0XåtNRYp� &KORXPHN ]D FHQX �� .þ ]D � P� V

SRGPtQNRX� åH YHãNHUp SRSODWN\ XKUDGt NXSXMtFt

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

����������	��
�����

�������������	
�
$þNROLY VH ]DKiMHQtP YODVWQtFK VWDYHEQtFK SUDFt SRþt�

WiPH Y SRORYLQ� P�VtFH NY�WQD� MLå Q\Qt MVPH ]DGDOL

YêE�URYp �t]HQt QD GRGDYDWHOH VWDYE\� &HOi DNFH VL

Y\åiGi S�LEOLåQ� VHGP PLOLRQ$ NRUXQ� NWHUp MVPH ]tV�

NDOL ]H VWiWQtKR UR]SRþWX� 6 MHMtP GRNRQþHQtP SRþtWi�

PH Y ]i�t OHWRãQtKR URNX�

1D P�VtF NY�WHQ SOiQXMHPH GDOãt ]H VWDYHEQtFK

SUDFt� -HGQDW VH EXGH R UHNRQVWUXNFL NRPXQLNDFH NH

ãNROH� 7D VH EXGH WêNDW QHMHQ WRKRWR ~VHNX� DOH Wpå

VLOQLFH NROHP PDWH�VNp ãNRO\ D V\QDJRJ\�

9 VRXYLVORVWL V WtP GRMGH N SURSRMHQt S�ãt XOLþN\ QD

VWiWQt NRPXQLNDFL� &HOi DNFH MH SRGSR�HQD ] JUDQWR�

YpKR VFKpPDWX 3O]H�VNpKR NUDMH Ä2EQRYD PtVWQtFK

NRPXQLNDFt³� .UDM WDN S�LVS�MH þiVWNRX YH YêãL ���

PLOLRQ$ NRUXQ D EH] MHKR ILQDQþQt SRPRFL E\FKRP

UHNRQVWUXNFL MHQ VW�åt UHDOL]RYDOL� 2EHF Pi QD RSUDYX

YêãH XYHGHQêFK NRPXQLNDFt YH VYpP UR]SRþWX Y\KUD�

]HQRX þiVWNX S�LEOLåQ� ��� PLOLRQ$ NRUXQ� 3RNXG YãH

S$MGH SRGOH SOiQX� GRMGH N XNRQþHQt VWDYHEQtFK SUDFt

Y VUSQX WRKRWR URNX�

5HDOL]DFt W�FKWR GYRX VWDYHEQtFK DNFt GRMGH SR

WpP�� W�HFK OHWHFK N GRNRQþHQt NRPSOHWQt S�HVWDYE\ D

RSUDY\ ãNROQtKR DUHiOX� NWHUê VH MLå GtN\ YãHP GRSR�

VXG SURYHGHQêP VWDYHEQtP ~SUDYiP ]QDþQ� ]PRGHU�

QL]RYDO D GRVWDO ]FHOD QRYRX WYi�� -VHP S�HVY�GþHQD R

WRP� åH Y\QDORåHQp ILQDQþQt SURVW�HGN\ QD UHNRQ�

VWUXNFL D S�tVWDYEX ãNROQtKR NRPSOH[X E\O\ D MVRX

GREURX LQYHVWLFt� QHER" VH WDN YêUD]Q� ]OHSãLO\ SRG�

PtQN\ SUR SUiFL YH ãNROH QHMHQ åiN$P� DOH WDNp MHMLFK

XþLWHO$P D RVWDWQtP SUDFRYQtN$P� 3UR QiV RVWDWQt MVRX

GREURX YL]LWNRX� åH QiP RVXG QDãt ãNRO\ D Y]G�OiYiQt

åiN$ QHMVRX OKRVWHMQp�

0DULH ýiSRYi� VWDURVWND REFH .DVHMRYLFH
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2EHFQt ~�DG +UDGLãW� VH RPORXYi REþDQ$P� NWH�

�t RVODYLOL åLYRWQt MXELOHXP Y OHGQX ���� ]D FK\EQp

XYHGHQt MHMLFK Y�NX Y .DVHMRYLFNêFK QRYLQiFK

������� 6SUiYQp ~GDMH MVRX W\WR�

�� OHW 0DULH %5$8129È %H]G�NRY

�� OHW 0DULH $8*867,129È =DKRUþLþN\

�� OHW -L�LQD &+/$1'29È +UDGLãW�

�� OHW 5$åHQD .5(-ý29È +UDGLãW�

�� OHW -RVHI 6/(=È. +UDGLãW�

'�NXMHPH ]D SRFKRSHQt�

=DVWXSLWHOVWYR REFH�

6FKYDOXMH�
� 5R]SRþWRYp ]P�Q\ þ� ������ N ��� ��� ����

� 5R]SRþHW QD URN ����

� ,QYHQWDUL]DFL PDMHWNX 2EFH +UDGLãW� N ��� ��� ����

%HUH QD Y�GRPt�
� =SUiYX Ä)LQDQþQtKR YêERUX³ þ� ������

$����������%�,���.��)��%���6����
*��+�������,��-���"3��7����
�����19(�&(�122'�,�"3��7����

6FKYDOXMH�
� 9\KOiãHQt YêE�URYpKR �t]HQt GR Ä)RQGX UR]YRMH E\GOHQt³ QD

~]HPt REFH +UDGLãW� D MHMtFK þiVWt =DKRUþLþHN D %H]G�NRYD

� 2VYRER]HQt RG SRSODWNX ]D OLNYLGDFL NRPXQiOQtFK RGSDG$ QD

URN ���� GOH 2EHFQ� ]iYD]Qp Y\KOiãN\ þ� ������ GYDQiFWL åDGDWH�

O$P GOH S�tORK\ N WRPXWR XVQHVHQt

� =YêãHQt RGP�Q þOHQ$P =DVWXSLWHOVWYD REFH +UDGLãW� RG �� ��

���� WDNWR�

VWDURVWD REFH ]YêãHQt R ���� .þ

]iVWXSFH VWDURVW\ ]YêãHQt R ��� .þ

S�HGVHGRYp YêERU$ ]YêãHQt R ��� .þ

RVWDWQt þOHQRYp ]DVWXSLWHOVWYD ]YêãHQt R �� .þ

� 'RGDWN\ þ� ��� þ� ��� þ� �� D þ� �� NH VPORXY� R ]DEH]SHþHQt

VE�UX� S�HSUDY\� W�tG�Qt Y\XåtYiQt D RGVWUD�RYiQt NRPXQiOQtFK

RGSDG$ SUR REHF +UDGLãW� V ID� 5XPSROG�3 V� U� R� 3O]H� QD URN

����

� 8NRQþHQt þOHQVWYt Y GREURYROQpP VYD]NX REFt Ä0LNURUHJLRQ

1HSRPXFNR³ V ~þLQQRVWt RG ��� �� ���� D VWRUQR IDNWXU\ þ� ������

QD ~KUDGX þOHQVNpKR SRGtOX GR 0LNURUHJLRQ 1HSRPXFNR QD URN

���� Y þiVWFH � ��� .þ

� ÒKUDGX S�tVS�YNX Y FHONRYp YêãL � ��� .þ QD URN ���� D URN\
S�HGHãOp QD ]DMLãW�Qt OpND�VNp VOXåE\ /633² 3ROLNOLQLND 1HSR�
PXN V� U�R� D QD ]DMLãW�Qt YêMH]GRYpKR PtVWD 5=6 Y REMHNWX +DVLþ�
VNp ]EURMQLFH 1HSRPXN� 3�L ]DMLãW�Qt WpWR VOXåE\ =DVWXSLWHOVWYR
REFH +UDGLãW� SRåDGXMH Y\þtVOHQt QiNODG$� MPHQQê VH]QDP V XYH�
GHQtP GDWD RãHW�HQt SDFLHQW$ ] QDãHKR VSUiYQtKR REYRGX
%HUH QD Y�GRPt�

� 3R]E\Wt MHGQRKR PDQGiWX þOHQD ]DVWXSLWHOVWYD� =DVWXSLWHOVWYR

REFH +UDGLãW� EXGH UR]KRGRYDW Y SRþWX RVPL þOHQ$ D QDGSRORYLþQt

Y�WãLQD SUR S�LMHWt XVQHVHQt MH S�W þOHQ$ ]DVWXSLWHOVWYD

� äiGRVW R S�tVS�YHN QD HNRORJLFNp Y\WiS�Qt RG S� ,� 9DFKXãN\

� ÒKUDGD IDNWXU\ ]D VWDYEX DXWREXVRYp þHNiUQ\ Y +UDGLãWL � EXGH

SURYHGHQD SR S�HY]HWt GRNRQþHQpKR GtOD

1HVFKYDOXMH�
� 9\þtVOHQt QiNODG$ QD RãHW�HQt SDFLHQW$ ]H VSUiYQtKR REYRGX

REFH +UDGLãW� SUR MHKR QH~SOQRVW �FK\Et NRQNUpWQt MPpQD RVRE�

GRED RãHW�HQt DWG��

8NOiGi�
� 6WDURVWRYL REFH ] G$YRGX VWtåQRVWt REþDQ$ REFH MHGQDW V SDW�Lþ�

QêPL ~�DG\ RKOHGQ� ]DMLãW�Qt IXQNþQRVWL VOXåE\ SUYQt SRPRFL

 ���������������������"�����#� �:��� �
2E\YDWHOp REFH +UDGLãW�� NWH�t PDMt ]iMHP R S�LSRMHQt

QD LQWHUQHW� PDMt PRåQRVW RG �� �� ���� S�LSRMHQt QD

EH]GUiWRYê Y\VRNRU\FKORVWQt LQWHUQHW� 6SRMHQt

QD SURYR]RYDWHOH WpWR VOXåE\� 6SRUN1H7 V� U� R� =GHQ�N

âDPSDOtN� 7LFKi ���� ��� �� %ODWQi� WHO� ��� �������

�;*�����!��"��# :���
2EHF +UDGLãW� VH FK\VWi Y\GDW REUi]NRYê NDOHQGi� QD

S�tãWt URN D FKFH QHFKDW ]SUDFRYDW KLVWRULL QDãLFK REFt

+UDGLãW�� =DKRUþLþN\ D %H]G�NRY� = WRKRWR G$YRGX SUR�

VtPH REþDQ\� NWH�t YODVWQt GRERYp �VWDUp� IRWRJUDILH YêãH

XYHGHQêFK REFt� ]GD E\ MH QH]DS$MþLOL REFL +UDGLãW�� 3R

Y\GiQt NDOHQGi�H D ]SUDFRYiQt KLVWRULH REFt� EXGRX

YãHFKQ\ IRWRJUDILH MHMLFK YODVWQtN$P YUiFHQ\�

)RWRJUDILH S�LMtPiPH QD 2EHFQtP ~�DGX Y +UDGLãWL Y

SUDFRYQt GRE� QHER SR WHOHIRQLFNp GRPOXY� VL MH X 9iV

Y\]YHGQHPH�

,QIRUPDFH QD WHOHIRQQtP þtVOH ��� ��� ��� QH�

ER H�PDLORYp DGUHVH� REHF�KUDGLVWH#EODWQD�QHW �

�� 9\KOiãHQp YêE�URYp �t]HQt MH ]DKiMHQR GQHP

���������

�� 3RGPtQN\ YêE�URYpKR �t]HQt �

� 3�HG SRGiQtP åiGRVWL R S$MþNX VH ]iMHPFL VH]QiPt

V REVDKHP Y\KOiãN\ REFH +UDGLãW� þ������� R Y\WYR�HQt

D SRXåLWt ~þHORYêFK SURVW�HGN$ ] Ä)RQGX UR]YRMH D E\G�

OHQt³ D MHMtP GRGDWNHP þ���

� äDGDWHO Y\SOQt åiGRVW R S$MþNX �IRUPXOi� åiGRVWL REGU�

åt QD 2Ò +UDGLãW��

� 3RVOHGQt GHQ SUR SRGiQt åiGRVWL MH W�LFHW GQ$ RG Y\KOi�

ãHQt YêE�URYpKR �t]HQt

� äiGRVWL GRUXþHQp SR OK$W� SRGiQt QHEXGRX ]D�D]HQ\ GR

YêE�URYpKR �t]HQt

�� äiGRVWL EXGRX SRVX]RYiQ\ ]DVWXSLWHOVWYHP REFH SRGOH

QiVOHGXMtFtFK NULWpULt D Y WRPWR SR�DGt�

� VWDYHEQt DNFH UR]HVWDY�Qp S�HG URNHP Y\KOiãHQt YêE��

URYpKR �t]HQt� QD NWHUp E\OR Y\GiQR VWDYHEQt SRYROHQt

� RE\WQp EXGRY\� NGH åLMH URGLQD V QH]DRSDW�HQêPL G�WPL

� RVWDWQt QHPRYLWRVWL

�� 6WDYHEQt SRYROHQt QHVPt EêW VWDUãt S�WL OHW�

,QIRUPDFH ] 2EFH +UDGLãW� SRVN\WOD $OåE�WD 7HVD�RYi�

SUDFRYQLFH 2Ò +UDGLãW�
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.DVHMRYLFH ��� ���

ÒMH]G �� ��

&KORXPHN �� ��

3ROiQND �� ��

�HVDQLFH �� ��

.ODGUXEFH �� ��

3RGK$�t �� ��
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&HONHP QDUR]HQR ��� ]HP�HOR ��� S�LVW�KRYiQR ��� RGVW�KRYiQR ��

2EHF 0/$'é 602/,9(& �� �� ���� �� �� ����

0ODGê 6PROLYHF ��� ���

6WDUê 6PROLYHF ��� ���

5DGRãLFH ��� ���

%XGLVODYLFH �� ��

'RåLFH ��� ���

&(/.(0 ��� ���

&HONHP QDUR]HQR �� ]HP�HOR �� S�LVW�KRYiQR ��� RGVW�KRYiQR ��

2EHF 26(/&( �� �� ���� �� �� ����

2VHOFH ��� ���

.RWRX� ��� ���

1RYi 9HV �� ��

&(/.(0 ��� ���

2EHF +5$',â7� �� �� ���� �� �� ����

+UDGLãW� ��� ���

%H]G�NRY �� ��

=DKRUþLþN\ �� ��

&(/.(0 ��� ���

&HONHP QDUR]HQR �� ]HP�HOR �� S�LVW�KRYiQR �� RGVW�KRYiQR �
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� 3URQiMHP KRVWLQFH Y 'RåLFtFK S� -L�tPX 6ODYtþNRYL� 5D�

GRãLFH �� D WR RG �� �� ����

� 5R]SRþWRYp ]P�Q\ ]D SURVLQHF ����

� =D�D]HQt NDSOLþHN GR PDMHWNX REFH ² VWDURVWD ]D�tGt

]QDOFH QD SURYHGHQt RGKDGX

� =iSLV\ GR REHFQtFK NURQLN

� &HQX �� .þ�P� ]D QiNXS SR]HPNX RG S� +�tGHOH ] 'RåLF

� 1iNXS SR]HPN$ RG PDMLWHO$ NROHP EXGRY\ .iFKRYQD Y

'RåLFtFK

8./È'È�

6WDYHEQt NRPLVL�

� 3URY��LW åiGRVW SDQD )DP�U\ RKOHGQ� SDUNRYiQt QD

REHFQtP SR]HPNX S� %$åNHP

� 3URY��LW åiGRVW SDQD 9DOHQW\ R SURGHM SR]HPNX Y N� ~�

0ODGê 6PROLYHF

9iFODY +/,1.$� VWDURVWD REFH 0ODGê 6PROLYHF
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3ODVWRYê RGSDG MH YKRGQp GiYDW GR VDPRVWDWQêFK LJHOLWRYêFK

S\WO$� NWHUp MVRX SRWRP Y S�HGHP RKOiãHQêFK WHUPtQHFK RGYi�

åHQ\ SUDFRYQtN\ REHFQtKR ~�DGX GR VE�UQpKR GYRUD� 6SROX V

SODVW\ MH YåG\ Y GDQêFK WHUPtQHFK VYiåHQ L QHEH]SHþQê RGSDG�

9 ]iMPX REFH QHQt SRSODWN\ ]D W\WR VOXåE\ ]Y\ãRYDW� L NG\å MLå

Q\Qt GRWXMH VYR] RGSDGX ]H VYpKR UR]SRþWX� -HVWOLåH VH Pi QD�

YtF REHFQt ~�DG SRVWDUDW R VE�U D ~NOLG RGSDGX ] QHYKRGQêFK

PtVW� SRWRP PXVt Y\QDORåLW GDOãt SHQt]H� NWHUp WDN MGRX QD ~NRU

MLQêFK ILQDQþQ� QiURþQêFK DNFt�

0DULH ýiSRYi� VWDURVWND REFH .DVHMRYLFH

GRNRQþHQt ] PLQXOpKR þtVOD

B���#��������;!"�������!"�
9RMHQVNi VOXåED X 373 WUYDOD GYD URN\� $OH WL� NGR GR�

VWDOL ] REFH þL ] P�VWD GR SRVXGNX ÄQiYUDW QHåiGRXFt³

VORXåLOL GpOH� Mi NXS�tNODGX SOQêFK W�LFHW P�VtF$ D GHVHW

GQ$� %\OR WR Y 3HW�YDOG� X .DUYLQp Y OHWHFK ����������

7L� NWH�t þHWOL NQtåNX 0LORVODYD âYDQGUOtND ÄýHUQt EDUR�

QL³ QHER ]KOpGOL VWHMQRMPHQQê ILOP� PRKRX VQDGQR QDEêW

GRMPX� åH MVPH VL XåtYDOL OHJUDFH V KORXSêPL G$VWRMQtN\�

Y\WORXNDOL KRVSRG\ D FKRGLOL ]D åHQVNêPL� -H VLFH SUDYGD�

åH QDãL YHOLWHOp E\OL V LQWHOHNWHP QD ãWtUX� DOH R WR E\OL NUX�

W�Mãt� 9 WRPWR VP�UX KODYQ� Y\QLNDO YHOLWHO SUDSRUX 6ORYiN

0LFKDO /XNiþ D YHOLWHO URW\ QDGSRUXþtN� SR]G�ML NDSLWiQ

-DURPtU *�HãHN� NWHUê YRMiN\ QHSRXãW�O DQL N ]XEQtPX

OpND�L� L NG\å VH MHGQDOR R EROHVWLYê S�tSDG�

1iã WiERU E\O REHKQiQ RVWQDWêPL GUiW\ D KOtGDOL QiV

VWUiåFL V RVW�H QDELWêPL VDPRSDO\ D FYLþHQêPL SV\�

$ MDNê E\O Qiã GHQQt UHåLP "

%\OR WR RVP KRGLQ SUiFH QD GROH� GY� KRGLQ\ YêFYLNX Y

WHUpQX D GY� KRGLQ\ SROLWLFNpKR ãNROHQt� 1D SUiFL QD ãDFKW�

MVPH QHE\OL ]DFYLþHQL� QD EH]SHþQRVW SUiFH VH PRF QHKOH�

G�OR� 1D Q�NWHUêFK ~VHFtFK VH SUDFRYDOR Y U\FKOpP WHPSX�

SURWR GRFKi]HOR N þDVWêP ~UD]$P� Q�NG\ ERKXåHO L NH VPU�

WHOQêP�

$ ]DWtPFR P\ MVPH VORXåLOL EH]H ]EUDQ� X ~WYDUX 373�

QDãH URGLQ\ GRPD E\O\ NUXW� SURQiVOHGRYiQ\�

-HGLQêP ãW�VWtP SUR QiV E\OR� åH VH RGHEUDOL QD Y�þQRVW

VRY�WVNê NUXWRYOiGFH -RVHI 9LVVDULRQRYLþ 6WDOLQ D KURED�

QiURGD .OHPHQW *RWWZDOG� -LQDN E\FKRP VY$M EtGQê åLYRW

VNRQþLOL Y VRY�WVNêFK NRQFHQWUDþQtFK WiERUHFK QD 6LEL�L�

3R SURSXãW�Qt GR FLYLOX QiV þHNDOR GDOãt ãLNDQRYiQt «

$þNROLY WR ]Qt MDNR ]Oê VHQ� WR� FR MVHP ]GH Y\OtþLO� VH

VNXWHþQ� VWDOR� D WR Y SRORYLQ� GYDFiWpKR VWROHWt YH 6W�HGQt

(YURS��

6 ~FWRX Y]SRPtQiPH QD NDPDUiG\� NWH�t Y GROHFK SDGOL�

D QD W\� NWH�t VH NY$OL SRSVDQêP ~WUDSiP GQHãQtFK GQ$

QHGRåLOL�

ýHVW MHMLFK SDPiWFH� , NG\å QDãLP SURQiVOHGRYDWHO$P
RGSXVWLO %$K� P\ QLNG\ �

ýHUQê EDURQ %RKXVODY 6NDOVNê ] 3RQLNOp
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)UDQWLãHN %/296.é 'RåLFH

-DURVODY 3(&+5 %XGLVODYLFH
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�� OHW 9�UD .$ý(129È 'RåLFH

/DGLVODY â2/& 1RYi 9HV
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�� OHW -RVHI â$03$/Ë. �HVDQLFH

0DULH ý$6.29È .DVHMRYLFH

,QJ� 9LNWRU 6<1(. 5DGRãLFH

�� OHW 9iFODY 7HVD� 3ROiQND

$OHQD 0$57$129È 5DGRãLFH
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1D GHQ ��� �tMQD �VWiWQt VYiWHN UHSXEOLN\� E\O QDSOiQRYiQ

QiVLOQê SU$]NXPQê SU$QLN GR QHS�iWHOVNpKR SRVWDYHQt ]D VRX�

þLQQRVWL WDQNRYêFK MHGQRWHN� ]HMPpQD �� WDQNRYpKR SUDSRUX�

ÒþHOHP E\OR Y\þLVWLW Ä]HPL QLNRKR³� ]QLþLW QHS�iWHOVNp SR]RUR�

YDFt D RS�UQp ERG\ D ]MLVWLW� Y MDNp Y]GiOHQRVWL MH Q�PHFNi GUX�

Ki RS�UQi OLQLH� ÒWRN E\O ~VS�ãQê� 1�PFL ]WUDWLOL DVL ��� SDG�

OêFK D ��� ]DMDWF$� = �DG ~WRþtFtFK þHVNêFK MHGQRWHN SDGOR ��

PXå$� �� E\OR ]UDQ�QR D FK\E�OL � QH]Y�VWQt�

�� OLVWRSDGX VH QDãH YHOHQt UR]KRGOR ~WRN RSDNRYDW� DOH VLWXD�

FH VH XNi]DOD EêW W�åãt� QHå WRPX E\OR S�L ~WRNX SUYQtP� 1D

~WRþtFt YRMVNR ]DþDOD ] S�tVWDYX VW�tOHW GDOHNRQRVQi W�åNi Qi�

PR�Qt G�OD� ÒWRN PXVHO EêW SUR W�åNp ]WUiW\ QD OLGHFK L WDQFtFK

S�HUXãHQ D DVL SR GYRX KRGLQiFK S�LãHO UR]ND] N ~VWXSX�

2 9iQRFtFK VH LQWHQ]LWD ERM$ ]PtUQLOD ] RERX VWUDQ� =LPD

E\OD PtUQi� WHSORW\ VH SRK\ERYDO\ NROHP � VWXS�$ & D VQ�KX

E\O MHQ SRSUDãHN�

=D WR Y ~QRUX D E�H]QX ���� Xå PH]L REOpKDMtFtPL D REOpKD�

QêPL SUREtKDO\ þDVW�Mãt S�HVW�HON\� ]HMPpQD S�L SU$]NXPQêFK

DNFtFK� 3DGOt E\OL QD RERX VWUDQiFK�

��� GXEQD ���� GRãOR N SRVOHGQt Y�Wãt ERMRYp DNFL� 1HS�tWHO

SR G�ORVW�HOHFNp S�tSUDY� S�HãHO GR ~WRNX D VQDåLO VH SURUD]LW

RENOtþHQt� DYãDN PDUQ�� 2G Wp GRE\ YiOHþQi þLQQRVW SR]YROQD

XVWiYDOD D �� NY�WQD S�tVWDY 'XQNHUTXH D MHKR SRViGND NDSLWXOR�

YDOD � SR VHGPLP�VtþQtP RENOtþHQt�

2EODVW 'XQNHUTXH S�HGDOL ýHFKRVORYiFL %ULW$P� DE\ VH PRKOL

VDPL S�HVXQRXW N �� DPHULFNp DUPiG� JHQ� *� 6� 3DWWRQD� NWHUi

E\OD Y Wp GRE� DVL �� NP RG QDãLFK KUDQLF� 1iþHOQtN þV� PLVH Y

/RQGêQ� SRåiGDO VSRMHQHFNp YHOHQt R VRXKODV N QDVD]HQt EULJi�

G\ D þV� OHWHFWYD GR ERM$ ]D RVYRER]HQt ýHVNRVORYHQVND� 6SRMH�

QHFNp YHOHQt YãDN åiGRVWL QHY\KRY�OR� DYãDN PDUãiO 0RWJRPH�

U\ VRXKODVLO V Y\WYR�HQtP NRPELQRYDQpKR RGGtOX R ��� PXåtFK

D V MHKR ]DþOHQ�QtP GR VYD]NX �� DPHULFNp DUPiG\�

9RMiFL S�LãOL GR ]�L]RYDQpKR RGGtOX VLFH ] U$]QêFK MHGQRWHN�

DOH Y�WãLQRX VH MLå Y]iMHPQ� ]QDOL ] ERM$ QD 6W�HGQtP YêFKRG��

2GGtO SRVWXSRYDO S�HV ~]HPt %HOJLH� /XFHPEXUVND L 1�PHFND D

��� GXEQD S�HNURþLO þV� KUDQLFH� 2 GHQ SR]G�ML GRUD]LO GR &KH�

EX� Y MHKRå RNROt VH MHãW� ERMRYDOR� 9RMiFL SDN SRPiKDOL S�L

REQRY� P�VWD D GUåHOL VWUiåQt VOXåEX� = &KHEX GR 3O]Q� RGGtO

S�LMHO ���� ���� D E\O XE\WRYiQ Y .\ãLFtFK�

+ODYQt MiGUR þV� VDPRVWDWQp REUQ�Qp EULJiG\ VH Y\GDOR QD
WêGHQQt S�HVXQ GR YODVWL YH GQHFK ��� D ��� NY�WQD V ��� WDQN\�

��� REUQ�QêPL YR]\ D WUDQVSRUWpU\� ���� MLQêPL YR]LGO\ D ��

G�O\ D PLQRPHW\� -HKR SRþHWQt VWDY Y]URVWO QD ���� PXå$� 'R

�DG RGGtO$ VH WRWLå KOiVLOR PQRKR þHVNêFK PXå$ ]D YiON\ QXFH�

Q� SUDFXMtFtFK Y 1�PHFNX� 7L E\OL ]D�D]RYiQL MDNR SRPRFQê

SHUVRQiO� äLY� VL Y]SRPtQiP QD PODGpKR VQDG RVPQiFWLOHWpKR

YRMiþND� NWHUê Y FKRGE� WHKG\ REHFQp ãNRO\ Y .DVHMRYLFtFK

REVOXKRYDO WHOHIRQQt ~VW�HGQX D P\ YH VYp NOXNRYVNp QDLYLW�

MVPH KR REGLYRYDOL� SRQ�YDGå MVPH VH GRPQtYDOL� åH GR �DG

DUPiG\ YVWRXSLO Xå YH VYêFK GYDQiFWL OHWHFK�

3UYQt WDQN S�HNURþLO þV� KUDQLFL ��� NY�WQD� EULJiGD SRNUDþR�
YDOD Y FHVW� VP�UHP QD .ODWRY\ D GiOH GR S�HGHP Y\W\SRYD�

QêFK PtVW NODWRYVNpKR RNUHVX� 2GWXG SDN ��� NY�WQD GRUD]LOD Då

GR QDãHKR NUDMH D WHG\ L GR .DVHMRYLF� NGH QDKUDGLOD QD GHPDU�

NDþQt OLQLL DPHULFNp MHGQRWN\� 8å RG ��� NY�WQD E\OD MHMt þLQQRVW

SRG�t]HQD YHOLWHOVWYt �� VERUX �� 86 DUPiG\�

�SRNUDþRYiQt S�tãW�� �NiI�

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

0LORVODYD 68'29É� %H]G�NRY

QDUR]HQD ����� ]HP"HOD ��� ��� ����

.DUHO 0$5(ä� 6WDUì 6PROLYHF

QDUR]HQ ����� ]HP"HO �� �� ����

0DULH 7(5ÿ29É� 6WDUì 6PROLYHF

QDUR]HQD ����� ]HP"HOD ��� �� ����

/LGPLOD %$/.29É� .DVHMRYLFH

QDUR]HQD ����� ]HP"HOD ��� �� ����
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	 .DUHVFK :LOOLDP� /pND�HP GLYRNêFK ]Yt�DW

	 /XGOXP 5REHUW� 7ULVWDQRYD ]UDGD

	 0DKOHURYi�%LUNQHU )ULHGD� 7H� WHSUYH YtP FR

MH OiVND�
	 0DKOHURYi�&RXUWV +HGZLJD� 9 GREUpP L ]OpP

	 5REHUWVRYi 1RUD� .Otþ VY�WOD

	 5REHUWVRYi 1RUD� .Otþ Y�G�Qt

�+E�6�����3�+3D�
	 $EHOOD $OH[� *RUGRQ 6FRWW� +LWOHURYL DJHQWL ±

7DMQp WHURULVWLFNp VSLNQXWt $� +LWOHUD SURWL 86$

	 *UXQWRYi -LWND� /HJHQG\ D IDNWD R 2VNDUX

6FKLQGOHURYL

	 âSLOODU 9iFODY� âSLOODURYi /HQND� 2FHiQLH ±

3HUO\ +DYDMVNêFK RVWURY$

����3�+3��3����������6��CD�
	 %D[WHURYi 1LFROH� 3RKiGN\ R SRQtFtFK

	 3DVFKDX .DWLQD� $GULDQD

2EHFQt NQLKRYQD QDEt]t S�tVWXS YH�HMQRVWL QD

LQWHUQHW ]GDUPD� 'pOND XåLWt SUR MHGQRWOLYFH PD[�

�� PLQXW��������������������������������������������������������
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9 S�HGHãOpP URFH ]RUJDQL]RYDOD UDGQLFH Y .DVHMRYLFtFK YH VSR�

OXSUiFL V PtVWQtPL RUJDQL]DFHPL QRY� GY� YiQRþQt DNFH D WR ,�

URþQtN YiQRþQtKR ]StYiQt� R NWHUpP MVPH VH ]PL�RYDOL Y PLQXOpP

þtVOH .DVHMRYLFNêFK QRYLQ D GiOH VRXW�å Ä2 QHMKH]þt YiQRþQt R]GR�

EX³�

$ SUiY� N VRXW�åL E\FKRP VH UiGL Y NUiWNRVWL YUiWLOL� 3�HVWRåH VRX�

W�å E\OD Y\KOiãHQD YH YHOLFH NUiWNp GRE�� VHãOR VH NROHP VWRYN\ R]GRE

D WR S�HGHYãtP ] GtOQ\ åiN$ ãNROQt GUXåLQ\ D ,� VWXSQ� =iNODGQt ãNRO\

.DVHMRYLFH D G�Wt ] 0DWH�VNp ãNRO\ .DVHMRYLFH� 1�NROLN YêUREN$ S�L�

QHVO\ L G�WL ] GRPRYD VDPRVWDWQ��

3UR SRURWX VORåHQRX ] SUDFRYQtN$ 2EHFQtKR ~�DGX .DVHMRYLFH

E\OR RSUDYGX W�åNp Y\EUDW PH]L WROLND NUiVQêPL YêUREN\ WX QHMKH]þt

YiQRþQt R]GREX� D WDN VH QDNRQHF UR]KRGOD RGP�QLW YãHFKQ\ ~þDVWQtN\

VRXW�åH VODGNRVWPL D GUREQêPL XSRPtQNRYêPL S�HGP�W\�

9iQRþQt VWURP VH VRXW�åQtPL R]GREDPL PRKOL REþDQp ]KOpGQRXW SR

GREX MHGQRKR P�VtFH YH YHVWLEXOX UDGQLFH� 3UR W\� NWH�t VH E�KHP WpWR

GRE\ QD UDGQLFL QHGRVWDOL� XYH�HM�XMHPH DOHVSR� ]ORPHN VRXW�åQtFK

YiQRþQtFK R]GRE� �UNQ�

9iQRþQt R]GRE\ Y\UREHQp G�WPL ]H ãNROQt GUXåLQ\ )RWR �PU�

9iQRþQt R]GRE\ Y\UREHQp G�WPL ] 0DWH�VNp ãNRO\ .DVHMRYLFH

)RWR �PU�
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7HUPtQ D PtVWR NRQiQt VEtUN\ EXGH
XS�HVQ�Q QD SODNiWHFK D PtVWQtP
UR]KODVHP SRþiWNHP E�H]QD�
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0U]QH Då WR SUDãWt� SRG QRKDPD N�XSH VQtK D NG\å Y\VYLWQH VOXQtþ�

NR� W�S\Wt VH NDåGi ]PU]Oi YORþND QD ]HPL� =LPD QiP XNi]DOD VYRMt

WYi� D WR ]H YãHFK VWUDQ� $OH QiP WR QHYDGt� =DK�HMHPH VH SR�iGQêP

REOHþHQtP D QHXVWiOêP SRK\EHP ± WDKiQtP ERE$ GR NRSFH� NORX]i�

QtP QD NOX]iFtFK� VWDY�QtP VQ�KXOiN$� VHVWD�

YRYiQtP OHGRYpKR NUiORYVWYt� 0H]L WtP MH L

þDV QD S�LNUPRYiQt SWiþN$ D ]GROiYiQt VQ�KR�

YêFK EDULpU D ]DPU]OêFK ]iY�Mt� 3�L WROLND

þLQQRVWHFK QHP$åH EêW DQL SRP\ãOHQt QD Q��

MDNê PUi]� 3�HVWR E\O SRE\W WUiYHQê YHQNX

Y PUD]HFK ]NUiFHQ D YROQê þDV ]DSOQLOD SR�

KiGND ] YLGHD QHER KU\ YH W�tG� SRGOH S�iQt

G�Wt�

$ Då VH MDUR ]HSWi� FR MVPH G�ODOL

Y ]LP�� QHEXGHPH PtW ]DOHSHQp RþL RG

RVSDON$� DOH XYtWiPH KR VH ]GUDY� þHUYH�

QêPL WYi�HPL� $OHQD %5$8129È
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9êOHW GR EODWHQVNp RERU\

)RWR �DE�

1D ]DKUiGFH PDWH�VNp ãNRO\

S�L VWDY�Qt VQ�KXOiN$

)RWR �DE�
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�����9 SiWHN ��� OHGQD ���� VH GR PtVWQt ]iNODGQt

ãNRO\ GRVWDYLOR �� G�Wt N ]iSLVX GR �� W�tG\ QD S�tã�

Wt ãNROQt URN ���������� =iSLV VH SRSUYp NRQDO

Y RSUDYHQp ãNROQt EXGRY�� NWHURX VL S�HGãNROiFL

PRKOL SURKOpGQRXW VSROX VH VYêPL URGLþL ]D GRSUR�

YRGX åiN\� �� W�tG\�

%XGRXFt SUY�iþFL S�L YVWXSX GR �� W�tG\� NGH VH

]iSLV NRQDO� GRVWDOL QD SDPiWNX YL]LWNX YH WYDUX N\�

WLþN\ VH VYêP MPpQHP D SR VSOQ�Qt ~NRO$ VL PRKOL

Y\EUDW GUREQp GiUHþN\� NWHUp SUR Q� Y\URELOL åiFL �� D

�� W�tG\ D G�WL YH ãNROQt GUXåLQ�� äiN\Q� RVPp W�tG\

SUR EXGRXFt SUY�iN\ Y\URELO\ VODGNRX RGP�QX ±

EHUXãN\ D WXþ�iþN\ ] SLãNRW$� þRNROiG\ D SROHY\�

äiFL D åiN\Q� RVPp W�tG\ VH WDNp S�LSUDYXMt QD QRY�

]DYHGHQRX ÄSDWURQDFL³ QDG EXGRXFtPL SUY�iN\� NWH�t

VH QD Q� EXGRX PRFL E�KHP S�tãWtKR ãNROQtKR URNX

REUiWLW VH VYêPL S�tSDGQêPL SUREOpP\ D VWDURVWPL�

�� ]i�t ���� E\ GR �� W�tG\ P�OR S�LMtW �� SUY�iN$�

URGLþH þW\� G�Wt åiGDMt R RGNODG ãNROQt GRFKi]N\�

9ãHP S�HMHPH� DE\ VH MLP� YH ãNROH OtELOR� DE\ VL

QDãOL QRYp NDPDUiG\�

âiUND 92&(/.29È� XþLWHOND =â .DVHMRYLFH

,YD =RXENRYi XþLWHOND ]iNODGQt ãNRO\ S�L UR]KRYRUX
V MHGQtP ] SUYQtFK EXGRXFtFK SUY�iþN$� )RWR �MY�

����"���!"�
�� OHGQD ���� Y\UD]LOD �� D �� W�tGD QD S�WLGHQQt

O\åD�VNê NXU] QD âXPDYX� &HVWD U\FKOH XE�KOD D S�HG

QiPL VH REMHYLO KRWHO 6WHOOD� YH NWHUpP MVPH E\OL XE\�

WRYiQL� 3R RE�G� VH ãOR SRSUYp O\åRYDW� .DåGê PXVHO

VMHW ] SRORYLQ\ NRSFH� DE\ VH UR]KRGOR� Y MDNp ]H ��

VNXSLQ NGR EXGH� 3UYQt VNXSLQX� YH NWHUp E\OL GRE�t

O\åD�L� YHGO SDQ XþLWHO 0HQFO� �� VNXSLQX YHGO SDQ

'YR�iN D �� VNXSLQX P�O SDQ XþLWHO 9LNWRUD� -DNR

]GUDYRWQLFH V QiPL MHOD SDQt XþLWHOND =tNRYi� 7HQWR

WêGHQ MVPH P�OL ]SHVW�HQê NURP� O\åRYiQt S�ãtP

YêOHWHP GR äHOH]Qp 5XG\� $ NGR FKW�O� PRKO VH ]~�

þDVWQLW YHþHUQtKR O\åRYiQt� 3RVOHGQt GHQ NXU]X MVPH

VH E\OL SRGtYDW QD âSLþiNX� 3RWRP MVPH RE�GYDOL D

MHOL GRP$� 3RþDVt QiP S�iOR� 9ãLFKQL MVPH VH VKRGOL

QD WRP� åH E\ QHE\O ãSDWQê MHãW� MHGHQ WêGHQ VWUiYHQê

QD KRUiFK�

0DUWLQD 92',ý.29È� �� W�tGD
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SRNUDþRYiQt ] PLQXOpKR þtVOD
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3UR VSRUWRYQt ORYFH MH WDWR U\ED Y]iFQêP D FHQ�QêP ~ORYNHP� 3UR�

IHVLRQiOQtP U\Ei�$P S�LQiãt Y\KOtGN\ QD GREUp ]SHQ�åHQt� 3UR QiV

VSRW�HELWHOH MH YtWDQRX SRFKRXWNRX ]HMPpQD Y SRGRE� X]HQp QHER PD�

ULQRYDQp SRUFH�

ÒKR� MH VODGNRYRGQt U\ED� äLOD Y QDãLFK �HNiFK D SRWRFtFK GiYQR

S�HG WtP QHå QD E�H]tFK ]D]Q�OD þHãWLQD� -Lå QHMVODYQ�Mãt þHVNê NURQLNi�

.RVPDV ]D]QDPHQDO ]SUiYX R G$P\VOQpP ]D�t]HQt N MHMLFK ORYX � R

VOXSL� FRå QHQt QLF MLQpKR� QHå VWDELOQt U\Et SDVW� =SUiYD XYiGt� åH NQtåH

%�HWLVODY ,� U� ���� GDURYDO 6i]DYVNpPX NOiãWHUX N Y�þQpPX GUåHQt

MHGHQ U\EQtN D VOXS N ORYHQt U\E�

6OXSt SURFKi]HO ]SUDYLGOD FHOê SU$WRN MH]X þL QiKRQX� -HGQRGXFKp

KUD]HQt ]DGUåHOR YãHFKQ\ U\E\ WiKQRXFt SR SURXGX� 5iQR VWDþLOR MHQ MH

Y\EUDW� %êYDO\ QD YãHFK POêQHFK D MH]HFK�

2 XåtYiQt VOXSt Y\YVWDO\ GORXKp RVWUp VSRU\ VH Y]QLNHP VSRUWRYQt�

KR U\ED�HQt SRþiWNHP ��� VWRO� 3RNXV\ R ]iNRQQê ]iND] WUYDO\ RG URNX

���� GR U� ����� 3RGOH ~GDM$ ] U� ���� EêYDOD VOXS DVL QD NDåGpP

W�HWtP NLORPHWUX YRGQtKR WRNX� 1D 9OWDY� MLFK E\OR DVL ���� Y FHOêFK

ýHFKiFK ���� = QLFK SRGOH S�LMDWpKR ]iNRQD S�HWUYDO\ MHQ W\� MHMLFKå

YODVWQtN PRKO SURNi]DW VWDUp StVHPQp YUFKQRVWHQVNp QHER MLQp ~�HGQt

SRYROHQt� 7DNRYêFK E\OR MHQ PiOR�

2 URþQtFK ~ORYFtFK ~KR�$ ]H VWHMQp GRE\ VH XYiGt� äLYQRVWHQãWt

U\Ei�L QD �HNiFK GRVDKRYDOL NDåGê DVL �� PHWUiN$ � FHONHP ��� T�

0O\Qi�L QD ��� VOXStFK DVL ��� T� 1iKRGQt D VSRUWRYQt U\Ei�L QDFK\WDOL

DVL ��� T� 'RKURPDG\ VH Y ýHFKiFK Y U� ���� XORYLOR DVL ��� WXQ ~KR�

�$ WiKQRXFtFK RG þHUYQD GR ]i�t VP�UHP N PR�L� �%H] ~ORYN$ S�L SRG�

]LPQtFK YêORYHFK U\EQtN$��

7\WR VSRXVW\ ~KR�$ VNRQþLOL Y U\EiUQiFK� UHVWDXUDFtFK D KRVSRGiFK

MDNR åiGDQi ODK$GND N SLYX� 0QRKR OLGt YãDN U\E\ QHMt Y$EHF D N ~KR�

�$P GORXKR S�HWUYiYDOD ]YOiãWQt QHG$Y�UD SUR MHMLFK SRGREX V KDG\�

9�G�OR VH� åH PDMt PtUQ� MHGRYDWRX NUHY D SRY�UD WYUGLOD� åH Y QRFL

Y\Op]DMt ] YRG\ ]D SRWUDYRX QD KUDFKRYi SROH�

1HMY�Wãt ]iKDGRX ~KR�$ DOH E\OR WDMHPVWYt MHMLFK åLYRWD D ]S$VRE

UR]PQRåRYiQt� 1LNG\ D QLNGR QHQDOH]O Y ~KR�tFK QLF� FR E\ S�LSRPtQD�

OR MLNU\ QHER POtþt� 2G GRE\ $ULVWRWHORY\ Då GR ��� VWROHWt V WRXWR Ki�

GDQNRX QLNGR QHSRKQXO�

3UYQt S�tVS�YHN N MHMtPX UR]OXãW�Qt ]D]QDPHQDOL LWDOãWt EDGDWHOp

*UDVVL D &DODQGUXFFL� NG\å U� ���� ]MLVWLOL åH GUREQi ODUYD� ]QiPi MLå

G�tYH ] $WODQWLNX� MH YH VNXWHþQRVWL ]iURGHN ~KR�H� $OH RGNXG VH EHUH"

7HSUYH 'iQ -�6FKPLGW Y OHWHFK ������� V Yê]NXPQRX ORGt 'DQD QD

$WODQWLNX ]PDSRYDO MHMLFK YêVN\W� =MLVWLO� åH MVRX XQiãHQ\ *ROIVNêP

SURXGHP Y KORXENiFK ���²��� PHWU$ N VHYHURDPHULFNêP D HYURS�

VNêP E�HK$P�

3RVWXSQ� VH SRWYUGLOR� åH NROpENRX ~KR�$ MVRX KOXELQ\ 6DUJDVRYp�

KR PR�H� YêFKRGQ� RG .DULEVNp REODVWL� 'R W�FKWR PtVW D KORXEHN � �

���� PHWU$ VP��XMH VYDWHEQt FHVWD GRVS�OêFK HYURSVNêFK L DPHULFNêFK

~KR�$� 7DG\ VH RG MDUD GR OpWD Y\WtUDMt�

&HVWD Y\OtKOêFK ODUHY ]S�W MH ���� NP GORXKi D WUYi W�L URN\� /DUY\

VH åLYt GUREQRX åLYRþLãQRX SRWUDYRX D URVWRX YHOPL SRPDOX� =D URN

P��t �� PP� ]D GYD URN\ �� PP D W�HWtP URNHP �� PP� 7HSUYH X ~VWt

�HN VH SURP�Qt Y GUREQp ~KR�tN\ GORXKp �� FP D QDVWXSXMt FHVWX GR

VYêFK SUDYêFK GRPRY$� GR VODGNêFK NRQWLQHQWiOQtFK YRG� 3URWRåH S�L�

UR]HQRX FHVWRX VH N QiP S�HV Y\VRNp S�HKUDG\ QHGRVWDQRX� MVRX Y ~VWt

�HN Y 1�PHFNX D 'iQVNX ãHWUQ� ORYHQL� XNOiGiQL GR OHGRYp W�tãW� D SRG

Qi]YHP ÄPRQWp³ OHWHFN\ GRSUDYRYiQL L N QiP D U\Ei�L Y\VD]RYiQL GR

�HN� SRWRN$� S�HKUDG DSRG�7DG\ SURåtYDMt YDOQRX þiVW åLYRWD MDNR U\ED

VODGNRYRGQt�

'RVS�ORVWL GRVDKXMt SRGOH SRGPtQHN ]D �� �� Då �� OHW� 3DN SX]HQL

YUR]HQêP VYDWHEQtP SXGHP WiKQRX GR $WODQWLNX� &tOH GRViKQH MHQ

RPH]HQê SRþHW MHGLQF$ ] PtVW� NGH MLP QHVWRMt Y FHVW� YHONp S�HKUDG\�

9�WãLQD NRQWLQHQWiOQtFK GRVS�OêFK ~KR�$ GR Y]GiOHQpKR URGLãW� QHGR�

SODYH� .RQþt QD ORSDWNiFK HOHNWUiUHQVNêFK WXUELQ�

�SRNUDþRYiQt S�tãW�� .DUHO .$%È71Ë.

�
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/HGQRYê VYiWHN 7�t NUiO$ X]DY�HO Y ]iSDGQt

FtUNYL RNUXK YiQRþQtFK VYiWN$� 9 OLGRYpP SURVW�HGt

VH YãDN ]D NRQHF 9iQRF SRNOiGDO\ Då +URPQLFH

S�LSDGDMtFt QD GUXKpKR ~QRUD� 3RGOH ]iSDGRN�HV"DQ�

VNpKR NDOHQGi�H VL Y��tFt Y WHQWR GHQ S�LSRPtQDMt

VYiWHN 8YHGHQt 3iQ� GR FKUiPX� .G\ VH SRSUYp

VODYLO ]FHOD S�HVQ� QHYtPH� =D SUYQtPL StVHPQêPL

]SUiYDPL E\FKRP PXVHOL GR -HUX]DOpPD NROHP

URNX ���� NG\ VH R WpWR VODYQRVWL ]PL�XMH SRXWQLFH

(WKHULH� 3�LEOLåQ� RG �� VWROHWt VH QD 9êFKRG� N�HV�

"DQVNê VYiWHN 8YHGHQt 3iQ� GR FKUiPX R]QDþXMH

�HFNêP VORYHP +\SDSDQWp ± Ä6YiWHN VHWNiQt³�

2]QDþHQt ]PL�RYDQpKR VYiWNX WtPWR SRMPHP E\OR

]FHOD QD PtVW�� QHER" RQRKR GQH VH -Håtã VHWNDO

V FKUiPHP VYpKR 2WFH D VRXþDVQ� VH Y FKUiPX VH�

WNDO VH 6LPHRQHP D $QQRX� NWH�t Y Q�P SR]QDOL

6SDVLWHOH VY�WD�

3�LEOLåQ� RG �� VWROHWt Pi VYiWHN 8YHGHQt 3iQ�

GR FKUiPX VYp SHYQp PtVWR WDNp Y �tPVNRNDWROLFNp

FtUNYL� 'R]YtGiPH VH R Q�P S�HGHYãtP ] OHJHQG�

NWHUp VH VYêP REVDKHP þDVWR OLãt� 3RGOH MHGQp P�OL

OLGp SURMHYLW VYRX S�tVOXãQRVW N ÄSUDYp³ Yt�H� WM�

N�HV"DQVWYt� ~þDVWt Y SU$YRGX V KR�tFtPL VYtFHPL�

MHå E\OR YH ]Y\NX R WRPWR VYiWNX ]DSDORYDW D MH�

MLFKå VY�WOR V\PEROL]RYDOR -HåtãH� -LQi OHJHQGD KR�

YR�t R WRP� åH SRþiWNHP P�VtFH ~QRUD P�OL OLGp YH

]Y\NX NRQDW VWiOH åLYp SRKDQVNp VODYQRVWL� NWHUêPL

VL S�LSRPtQDOL YHJHWDþQt VPUW S�tURG\� NWHUi E\OD

]iURYH� S�HG]Y�VWt QRYpKR ]HP�G�OVNpKR URNX�

-HMLFK VRXþiVWt VH VWDOD SURFHVt V KR�tFtPL VYtFHPL�

7HSUYH SDSHå *HODVLXV ,� ������ VH SRNXVLO GR�

SRVXG S�HåtYDMtFt SRKDQVNp ]Y\N\ QDKUDGLW QRYêPL

N�HV"DQVNêPL RVODYDPL� 7R E\O WDNp MHGHQ

] KODYQtFK G$YRG$� SURþ VH R VYiWNX 8YHGHQt 3iQ�

GR FKUiPX ]DþDO\ SRXåtYDW VYtFH D NRQDW SU$YRG\�

3RKDQVNp RVODY\ VH þDVWR SRMLO\ V RþLã"RYiQtP� FRå

SDSHåH SUDYG�SRGREQ� YHGOR N WRPX� DE\ VL Y��tFt

Y WHQWR GHQ S�LSRPQ�OL URYQ�å XGiORVW 2þLãW�Qt 3DQ�

Q\ 0DULH� '$OHåLWRX UROL VHKUiOD L V\PEROLND VYtþHN�

6Y�WOR� RKH� D SODPHQ Y QLFK REVDåHQp SRGOH SR�

KDQVNêFK ]Y\NORVWt RþLã"RYDO\ Y]GXFK� NRY D S$GX�

SRGOH N�HV"DQVNp WUDGLFH RþLã"RYDO\ SODPHQ\ VYtFt

]DSiOHQêFK R WRPWR GQL GXãH Y��tFtFK RG G�GLþQpKR

K�tFKX�

9ê]QDPQRX UROL KUiO ~QRURYê VYiWHN 8YHGHQt

3iQ� GR FKUiPX WDNp Y OLGRYpP SURVW�HGt� NGH E\O

þDVW�ML R]QDþRYiQ MDNR +URPQLFH� 3RGREQ� MDNR X

MLQêFK VYiWN$� VH L N VYiWNX +URPQLF SRMLOD FHOi

�DGD ]Y\NORVWt D RE\þHM$� . MHGQtP ] QLFK QiOHåHOR

XFKRYiYiQt VYtFt VY�FHQêFK R WRPWR GQL Y GRPHFK�

QHER" P�O\ OLGVNp S�tE\WN\ FKUiQLW RG KURP$ D

EOHVN$� 6YtFHPL S�LQHVHQêPL ] NRVWHOD ± W]Y� KURP�

QLþNDPL� VH VYtWLOR XPtUDMtFtP QD MHMLFK SRVOHGQt

FHVW�� 3�tEX]Qt MH YNOiGDOL GR UXNRX QHPRFQêP QH�

ER MH ]DSDORYDOL YHGOH MHMLFK ORåH� +RVSRGi�L P�OL

YH ]Y\NX V KURPQLþNDPL REFKi]HW VWDYHQt D ~O\� 2

+URPQLFtFK VH URYQ�å QHP�OR NOtW� åHUWRYDW� WDQFR�

YDW DWS� -DN MLå E\OR XYHGHQR YêãH� VYiWNHP

+URPQLF NRQþt Y OLGRYp Yt�H GRED YiQRþQtFK VYiWN$

D ]DþtQi þDV S�tSUDY QD QHMY�Wãt N�HV"DQVNRX VODY�

QRVW ± 9HOLNRQRFH�
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3UYQt VRERWX Y OHGQX E\O Y 2VHOFtFK WUDGLþQt P\VOLYHFNê EiO V ERKDWRX WRP�

ERORX� 6HãOL VH ]GH REþDQp ] &KOXP� 1HNYDVRY� �HVDQLF� 3ROiQN\� .DVHMRYLF�

1RYp 9VL� .RWRXQ� D EOt]NpKR RNROt� 7UDGLþQ� E\OD PHQãt ~þDVW GRPiFtFK RE�

þDQ$�

1DRSDN KDVLþVNê EiO ��� OHGQD E\O S�HYiåQ� QDYãWtYHQ PtVWQtPL REþDQ\�

7êGHQ S�HGHP SR]YDOL KDVLþL RVREQ� YãHFKQ\ REþDQ\ ] 2VHOHF D .RWRXQ� D

]iURYH� MH SRåiGDOL R S�tVS�YHN GR WRPERO\� 6HãOR VH S�HV GY� VW� FHQ D QHM�

ãW�G�HMãtP VSRQ]RUHP E\O PDVRNRPELQiW 3tVHN ]DVWRXSHQê SDQHP 0RWHM]t�

NHP� 7tPWR E\FKRP UiGL SRG�NRYDOL YãHP VSRQ]RU$P ]D S�tVS�YN\ D ~þDVWQt�

N$P EiOX� åH VH S�LãOL SREDYLW�

-Lå SRGUXKp ]RUJDQL]RYDOL KDVLþL ] .RWRXQ� �� ~QRUD KDVLþVNê EiO Y 2VHOFtFK�

ÒþDVW E\OD RS�W YHONi D WR ]YOiãW� PODGêFK� 1HFK\E�OD DQL SHVWUi WRPEROD�

=iY�UHP E\FK UiG MPpQHP REFH SRG�NRYDO YãHP SR�DGDWHO$P ]D S�tSUDYX D

RUJDQL]DFL EiO$� NWHUp S�LVStYDMt N RERKDFHQt NXOWXUQtKR åLYRWD Y REFL�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH
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6ERU GREURYROQêFK KDVLþ$ 2VHOFH Pi N GQHãQtPX GQL ãHGHViW þOHQ$ ] WRKR �

åHQ\ D �� G�Wt� 9êERU VERUX VH Y PLQXOpP URFH VHãHO RVPNUiW D WR GOH SRW�HE

VERUX� 3RVOHGQt þOHQVNi VFK$]H VH NRQDOD ��� þHUYQD ���� D YêURþQt YDOQi KUR�

PDGD ��� OHGQD �����

9 REODVWL NXOWXU\ VH Y PLQXOpP URFH KDVLþL ]DVORXåLOL R XVSR�iGiQt WUDGLþQt�

KR KDVLþVNpKR EiOX V ERKDWRX WRPERORX� PDãNDUQtKR SU$YRGX SR FHOp REFL�

RVODY 0'ä� VWDY�Qt PiMH ��� GXEQD� S�HGSRX"RYp ]iEDY\� NRQFHUWX X VY� 0DU�

NpW\� VLOYHVWURYVNp ]iEDY\� QRYRURþQtKR S�tSLWNX D RK�RVWURMH S�HG 2EHFQtP

~�DGHP Y 2VHOFtFK D �� URþQtNX 1RYRURþQtKR SRFKRGX�

1DYtF VERU RUJDQL]XMH NDåGRURþQ� VE�U åHOH]QpKR ãURWX D ]DMLã"XMH WiER�LãW�

X 6WUåH� = þiVWL YêW�åNX SR�tGOL Y PLQXOpP URFH VWDQ R YHOLNRVWL ��[�P� NWHUê VH

RVY�GþLO S�HGHYãtP R SRXWL X VY� 0DUNpW\ D S�L RWYtUiQt YtFH~þHORYpKR K�LãW��

6DPR]�HMP� KODYQtP ~NROHP 6'+ 2VHOFH MH SUHYHQFH D YþDVQê ]iVDK S�L

SRåiUHFK D V WtP VRXYLVt GDOãt DNWLYLW\ VERUX D WR ~GUåED YHãNHUp WHFKQLN\� ~þDVW

QD VRXW�åtFK D ãNROHQtFK DSRG�

= ERKDWpKR YêþWX DNWLYLW MH ]�HMPp� åH 6ERU GREURYROQêFK KDVLþ$ 2VHOFH VH

VWDO QHGtOQRX VRXþiVWt G�Qt Y REFL D ]D WR PX SDW�t ]DVORXåHQp GtN\�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH
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.DVHMRYLFNp QRYLQ\ � P�VtþQtN � Y\GiYi 2EHFQt ~�DG Y .DVHMRYLFtFK� 36ý ��� �� .DVHMRYLFH� ,ý2 ������� WHO� ��� ���

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

���������� -D]\NRY� QHXSUDYHQR� 9\FKi]t Y QiNODGX ��� YêWLVN$�
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h 'DUXML KRGQpKR NRNUãSDQ�OD V SU$�

ND]HP S$YRGX� '$YRG � ]P�QD E\�

WRYêFK SRP�U$� =Q� 'R GREUêFK

UXNRX� ,QIRUPDFH QD WHO���� ��� ���

²²²²²²²²²²²²²²²

h 3URGiP ãW��DWD 12 ² þHUQi VH

]QDN\� +RQ]tN� .DVHMRYLFH ���

²²²²²²²²²²²²²²²

h 8 QiGUDåt Y .DVHMRYLFtFK VH QDãHO

SHV�þHUQê� GORXKRVUVWê V KQ�GêPL

WODSNDPL� 0DMLWHO SRS�tSDG� ]iMHPFH

YROHMWH QD WHO� ��� ��� ����

SRN\Q WUHQpUD� ³+UDMWH QD

PXOGX�³

5R]OLþQp MVRX S�LUR]HQ� L

SRYUFK\ GUXKRW�tGQtFK KUD�

FtFK SORFK� 0XåVWYR UR]�

PD]OHQp GRPiFtP SDåLWHP

VH WDN P$åH RFWQRXW Y ~]�

NêFK� S�LMHGH�OL GR VSDU"DQ�

ãW�MãtFK SRGPtQHN� 6Y�Gþt R

WRP� ]iSLV GHOHJiWD 3UDåVNp�

KR IRWEDORYpKR VYD]X� NWHUê

VOHGRYDO XWNiQt PXåVWYD .R�

ãt� D /LSHQF$� Ä+RVW\ SDWUQ�

]DVNRþLO SUDãQê SRYUFK KUDFt

SORFK\�³

-HGLQHþQê VW\O D WDNWLND
KU\ Q�NWHUêFK PXåVWHY ]H

VDPpKR GQD RUJDQL]RYDQpKR

þHVNpKR IRWEDOX MH PQRKG\

GiQD QHMHQ S�tURGQtPL ]YOiãW�

QRVWPL MHMLFK K�Lã"� DOH Wpå

SUDFRYQtFK PtVW Y RNROt�

1DS�tNODG WêP GUXKRW�tGQt

(67< 2UiþRY QD 5DNRYQLF�

NX MH ] YHONp þiVWL VORåHQ ]

S�tVOXãQtN$ Y�]H�VNp VWUiåH ]

QHGDOHNpKR QiSUDYQpKR ]D�t�

]HQt� 1HQt GLYX� åH WHQWR

PDQþDIW Pi SUDPDOp SRFKR�

SHQt SUR NXGUOLQN\ SULPDGRQ

VYêFK VRXSH�$�

1D YHQNRY� PXVt KUiþL L
UR]KRGþt QDYtF S�L ]iSDVHFK

UHVSHNWRYDW U\WPXV S�tURG\�

,QWHUQDFLRQiO /DGLVODY 9t]HN

KUiO YH VYêFK PODGLVWYêFK

]DþiWFtFK Y GUHVX 7- ýHFKLH

+OXãLFH QD K�LãWL .ODPRãH�

'RGQHV WYUGt� åH SUiY� WDWR

]NXãHQRVW PX SRPRKOD GR

YHONpKR IRWEDOX� Ä+UDFt GRED

NROLGRYDOD V þDVHP� NG\ VH

KHMQR KXV YUDFHOR ] U\EQtND

NH VYêP SRVDGiP�³ Y\SUDYX�

MH� 0�O\ Xå S�HV K�LãW� Y\ãOD�

SDQRX FHVWLþNX� 5R]KRGþt R

QLFK Y�G�O D S�HUXãLO ]iSDV�

3�W� VQDG GHVHW PLQXW MVHP

WDP VWiO D �tNDO VL�³ +RFKX�

NRXNHM VH QDXþLW WURFKX OtS

NRSDW� D" P$åHã KUiW Q�NGH�

NGH QHEXGHã PXVHW þHNDW� Då

S�HMGH GU$EHå�³

1HVPtUQ� G$OHåLWi E\OD D
MH GHWDLOQt ]QDORVW PtVWQtFK

SRGPtQHN SUR S�tSDG� åH VH

ERM S�HQHVH ] KUDFt SORFK\ GR

RNROt� �SRNUDþRYiQt S�tãW��

þHUSiQR ] LQWHUQHWX� DQRQ\P

] ýHFK
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. WDQFL D SRVOHFKX KUDMt
PDQåHOp 2QGUXãNRYL

3�HGSURGHM YVWXSHQHN WUDGLþQ�
X SDQt -DNXEþtNRYp Y GURJHULL
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3RORå YRGRYiKX QD SRVWUDQQt þiUX Y +RUQtFK 0��

FKROXSHFK D EXEOLQD WL ]DPt�t QD ~SOQ� RSDþQRX

VWUDQX� QHå NG\å Giã S�tVWURM QD ]FHOD LGHQWLFNp

PtVWR GROQRP�FKROXSVNpKR NROELãW�� 3$OtFt þiUD

SR]RURYDQi ] EUDQN\ P$åH S�LSRPtQDW RE]RU RFH�

iQX� -L�t 7XUHN� EêYDOê JyOPDQ 6RNROX 6HQRKUDE\�

Y]SRPtQi� Ä1D K�LãWL Y .RVWHOFL X .�tåNX MVHP ]H

VYp VYDW\Q� YLG�O MHQRP E�HYQR SURW�Mãt EUiQ\�

+UiþL VH PL S�L QDãHP QiSRUX ]MHYRYDOL Då RG SDVX

QDKRUX� Ptþ MVHP S�L S�t]HPQtFK þL SRORY\VRNêFK

NRPELQDFtFK QHYLG�O Y$EHF�³

9\KOiãHQi MVRX K�LãW� VYDåXMtFt VH RG EUDQN\ N

EUDQFH� K�LãW�� QD QLFKå Pi NDåGp PXåVWYR GUWLYRX

S�HYDKX Y WRP SRORþDVH� NG\ KR GR ~WRNX åHQH

S�LWDåOLYRVW ]HPVNi� 1DS�tNODG SODF 7- 7DWUDQX 7�L

6HNHU\ QD 0DULiQVNROi]H�VNX� SRY�VWQê QHMHQ

VYDåLWRVWt� DOH Wpå ]iOXGQêP SDKUENHP XSURVW�HG�

.G\å MH QHMK$�� ]Qt ] GRPiFt ODYLþN\ WDNWLFNê
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2VHOFH
.RWRX�
�HVDQLFH
3ROiQND
.DVHMRYLFH
X FHPHQW�
&KORXPHN
5DGRãLFH
0O� 6PROLYHF
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3�HGPt� N�Lå�
ÒMH]G N�Lå�
.DVHMRYLFH QiP�
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.DVHMRYLFH âXP�
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��NRPXQLNDWLYQRVW

��VDPRVWDWQRVW� VSROHKOLYRVW

��PLQ� VW�HGRãNROVNp Y]G�OiQt

��SUiFL QD 3& �:RUO� ([FHO «�

��]QDORVW 1- QHER $- VORYHP L StVPHP

��78&8��<	
��YHOPL GREUp SUDFRYQt RKRGQRFHQt

��S�tMHPQp SUDFRYQt SURVW�HGt

��]i]HPt SHUVSHNWLYQt ILUP\

��]iYRGQt VWUDYRYiQt D MLQp YêKRG\

��QiVWXS PRåQê RG ��E�H]QD ����


