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�
@�ad�chx``lt�k`�Ãhù�jha``qh�j`xhsnn�k`+�Intmh�
I``jjnk`+�ldù�i`l``�xd�`�knù�ÁJ`khhkt�JnkhÁ+�
`�xd�Ãhù�xhs`mch�jn�cd+�Á≠``sns``�a``�rnsns`�
j`�lnnkt�j`q`mch�Ãhù�v``sh�rtstùn+�a`qh�
gdknn�lt�ldù�sh9�Vn�kd�lt�lnnkt+�ldù�j`�
l``add�`�j`q`ùn�k`�i`l``�j`�an�m`ù�MFN,
j`ennkt+�ldù�l`ù�s`q`�l`mr`jtmc``�jnmn-��
�
I``jjnk`�jn+�ÁL`mr`jtmc``�cnnjttk``kt�
e`m``�Ã`ms`�rhknn�rnsn�k`�j`�»�k`�jtvnkt�r`edd�
mnn�j`ùn�sn+�lnnkt�xd�ldù�rttrtt-�Vn�ad�
jd�k`�rhle``Ã``�jdmcnn�sh+�ldù�rh�
j`q`la`khx``�a`xh-Á�I``jjnk`�xd�Ãhù�en9�
�ÁVn�sn+�l�ad�`�en�k`�jn�L`mchmj`�j`q`ùn�
jtll``x``s`�a``jd-Á��
I``jjnk`�xd�Ãhù�jtlnn�a`la`mch�a``jd-�
�
Intmh�I``jjnk`+�jdda``�j`q`ùn�Ã``snmjnn�ihjhs`�jn�lnnkt�add�l`ù�g`ld�jhkhùn�mhù�k`enn�rnsn+�
a`qh�`�k``s`�jn�lnn�c`ms`ùnkt�mhù�j`xhsh�jdmcnn�ad�ihh�k`�ldù�rh�`�shmm`+�»�ad�jd�k`�j`ù�
r`eddqhk``kt�sh-�
�
Jhs``at�I`a`ù+�j`q`mchqhk``+�`�jtl`s`�jn�cd+�»�xd�j`q`ùn�ldù�jd�mtù�jnnl`msnn+�`�l`ù�a`ù�
mtù+�vn�kd�xd�`�shmm`+�»�xd�Ãhù�L`mchmj`�j`q`ladùn�jd�jha``qhr`eddqhk``kt�xd�jnsdmjd-�
�
Irl`xhk`�N`a`mh+�jha``qh�r`eddqhk``�ldù�ans`�Mdvr%Qdonqs+�jn+�Á≠hù�j`q`ùn�jtll``x``s`�
kd Á��
�
�
�
Lnnct�J`msd�01-00-/3�
J`lahx`	mhù	Stmhrhx`	k`	j`s`c`lenn	
�
Jha``qnnkt�ldmmt�ans`�m`ù�J`lahx`�k`�j`s`c`let�atmc``�sn+�xd�Ãhù�md�xhs`mch�jn+�a`mjnn�k`�
r`mih�s`ù�mhù�vnnqnvtk`�j`s`c`let�shhlnn�kd�xd�Stmhrhx`�a`mjnn�k`�shhlnn�atr`�j`s`c``Ã``�
jhkhù+�Stmhrhx`�l`ù�edù�rnsn-�@�jds`�»�k`�a`mjnn�j`ù�idd-�
�
@khg``ih�J`ah�Rnnrdd+�J`lahx`�j`s`c`let�j`enn�k`�odqdrhc`ùn+�xd�Ãhù�md�xhs`mch�jha``qh�
r`eddk``kt�xd�jn+�J`lahx`�k`�Ãhù�shhlnn�ad�o`qdd�j`ù�j`s`c`let�a``+�ldù�ad�jd�k`�Ãnnr`ann�
sh�Lnnehmctt�a`mjnnkt�sddl`-�Vn�Ãnnr`ann�ad�jd�k`��J`lahx`�a`mjnn�j`ù�i`ù+�Ldd�j`qnn�
jnmn�1//4-�
�
�
�



Lnnct�J`msd�7-00-1//3	

J`lahx`	xd	rnni`qnnkt	jhh	Rtc``mh	
�
J`lahx`�l`mr`jtmc``�xd�rnni`qh�ltv`ù�md�jhh�
Rtc``mh�a`mjnn�j`ù�Ãhù�Nnedla`�j`qnn�jnmn�j`�j`et�
a`mjt�cnnkt�k`�rnni`qnnkt�l`+�ldmmt�ad�Rtc``mh�idd-�
J`ohsddmh�L`c`mh�Rdùnnqh+�ldù�j`�chx``lt�J`lahx`�
rnni`qnnkt�snnx``�k`+�xd�Ãhù�md�en�Nardqudq�
jha``qhr`eddk``kt�xd�jn+�mhù�J`lahx`�rnni`qnnkt�ad�s`q`�
k`�Lnnehmctt�k`�j`et�a``�kd�jnsn+�en�r`mih�jhkhù�vtbnn�
jnmn-�Jnknmddkh�L`ltct�A-�R``qh�kd�ad�»�Ã``snmj`x``�
k`-�
�
J`ohsddmh�Rdùnnqh�xd�Ãhù�e`m``�xhs`mch�jn+�g`mh�ahh�
J`lahx`�l`mr`jtmc``�ad�rnnx``qh�jdld�jhkhù�s`ù�
jnmnmsn�`mhù�vnnqn�jhh�k`�idd�jnsdmjd-�
�
�
�
Hatq`xhl`�R`v`md�01-00-/3	

Lnsnn	inn	k`	c``j`enn	
�
Chx``lnn�ad�rhx``qhù�a`mjnn�j`ù+�ldù�jds`�lnsnn�inn�k`�c``j`enn�J`lahx`�
lnsnanqhmchk``kt�xd�ldù�jd�Ãhù�v``snn�jnmn-�L`mr`jtmc``�xd�c`ms`k``qnn�jd�jn+�»�xd�lnn,
vn,lnn�lts`�Ãhù�l``Ã``�k`+�»�ad�jtt�i`vt�a``�k``�kd�j`ù-�A`qh�vn�Ã``,vn,Ã``+�
lnsnanqhmchk``kt+�»�jnmshmdds`�j`�o``rnnkt�c``�j`et-�≠hù�jds`�a`s``jtt�a``�kd�sh�lnnkt�xd�
a`mjnn�j`ù�Ãhù�v``sh-�
�
�
�
A`atj``qh�Rhhrdd�01-00-/3�
Shxnn	c``	j`enn	·	ehhqnn	k`	lhhqnn	
�
≠hm`ù�r`ùn�k`�shxnn�c``+�»�xd�vn�kd�k`mch�j`�`�jd�c`k``rh�vtkh�rdxh�`mhù�jdld�'C�70//(+�snnmh�
jhkhù-�C`k``rh�jdld�vnnqn�'C�6//(+�vn�kd�j`ets`�rdqtù�s``�l`�`mhù�sdqdsnn�v``snn+�`�ad�
jtl``rh�k`�Chrdla`�j`qnn�shkh�vnnqn+�1//3-�
�
Ahqhù�`�ad�Ãhù�jha``qnn�en�k`+�atmc``�ldù�l`q`s`�rhhl`ùn�k`�a`mjnn�j`ù�i`ù+�»�k`�jdda``�
Rtkdxhl`mh�Latta�xd�Ãhù�en�jha``qh�s``k``kt�xd�jn+�»�k`�jnms``mha`khx``�shxnn�k`�v``ehqnn�k`�
jnnl`msn+�vn�kd�jds`�a`mjnn�Ã``snmjnn�X``x``�I`lld�xd�lhhq`�a``�sh-�
�
Latta�xd�Ãhù�en�j`ù�jha``qh�s``k``kt�xd�`mhù�lnnkt+�ldmmt�ad�l`q`khù�e`mm``�cnn�k`�`�k`�
atmc``�k`+�`�k`�nehrnn�sn�A`mitkt-�
�
@�xd�Ãhù�e`m`ù�en�jn+�atmc``kt�ldmmt�l`q`s`�shxnnkt�k`�v``ehqnn�l`+�FOLA�`mhù�rdmdk``kt�k`�
j`enn+�`mhù�FBT+�vnkt�xd�o`k``rh�a``�kd�atk`�ehhqnn�jdÃ``�k`�Ñ�m`�rdmnn�e`m``�k`-�
�
@�xd�Ãhù�e`m`ù�a`mjdd�jn+�rnsna`khx``�e`m`ù�`mhù�lnnkt+�ldmmt�j`�Ãhù�s``l`mch+�j`�jtvn�
Ãhù�cdo`mrh+�r`ù,vn,r`ù�vn�e`m`ù�j`�jtvnkt�s`qhcdmch�kd�j`�rdmdk``kt�inn+�`�jn�e`ù�Ãhù�j`�
cnmsnqh�ehhqnn�r``at-�
�



�
@khxt�C``an�01-00-/3	

Lattqt	l`mjnn	
�
Lattqti`mhk``kt�ldmmt�ad�Ahqhj``l`+�Ãhù�@q`a`�s`lahk``�Nnedla`�j`qnn�shkh�r`a`mi`ùn�1//3�
r`ùn�jnmn+�vnkt�xd�»�k`�j`le``�c``�xhs`mch+�stlnn�ldù�Ã``snmjnnkt�ldù�ad�Ahqhj``l`�xd�`�
en�»�x�jn+�»�rh�»�k`�lattqt�c``kt�s`k``-�A`qh�lattqti`mhk``kt�m``s`�j`le``�vn�jtvn�k`+�ldù�
k`a`ms`�lattqt�l`mjnn�r``at�sh�Ahqhj``l`+�en�`�m``s`�jd�a`s``�jtvn�sh�lnnkt�j`ù+�ldmmt�
ad�rtmchù-�
�
Lattqhi`mhk``�cnn+�@l`ct�Vtqh�I`kkn+�xd�`�en�
Hmcdodmcdms�jha``qh�j`xhsnn�xd�jn+�
ÁLattqti`mhk``kt�k`�rttk`�jtvn�lt�ldù�sh+�vn�knù�
j`�cnnjtvn�jd�ldù�ad�jd�k`�lnnkt�add�k`�m`e``�
sh-Á�@�sdmsdms`�j`�`�en�jn+�Álattqti`mhk``kt�ad�c``�
jd�k`�a`mjnn�k`�xhqhv``�cnnjtvn�sn�kd+�h�rh�`�id�mhù�
h�rh�s``�Ã``sn-Á�
�
Lnnkt+�ldù�h�xd�`�knù�jn+�lattqt�l`mjnn�xd�
vnkt�kd�l``+�»�xd�`�en�jn+�l`mr`jtmc``�Ã`ms`�`�
jd�k`�»�k`�rttk`�jtvn�kd�sh�j`�`�id�jn�lnnkt�k`�
c`g``�xd�rnsn�s`qhx``�Ã``l`-�
�
Jtl`c`ùn+�ldù�ad�Ahqhj``l`�stmcnn�k`+�K`lhhmh�Ina``sd+�vn�xd�`�en�jn+�`�jtll``x``s`�kd�
j`�cnlnqnnkt�c``kt�s`k``-�I�rh�`�id�jn�lnnkt�rh�c`g``�v``sh,vn,v``sh-�
�
Lnnkt+�ldù�chx``lts`�Hmcdodmcdms�k`�jha``qhs``k``�xd+�vn�rhhs`�l`mr`jtmc``�xd�j`�Ãhù�en�»�
xd�jn+�lnnkt�c`g``�Ã`ms`�jd�k`�rttk`jtt�a``�kd�sh�»�k`�j`qnn�k`-�I�rh�`�idd�Ãnnlnxnn�rh�rnsn�»�
mhù�lnnkt�sddl`-�®�xd�Ãhù�en�l`mr`jtmc``�xd+�»�sdmsdms`�j`�`�en�l`mr`jtmc``�xd�jn+�
g`c`l`chùnkt�k`�a`ktt�mhù�l``�Ã`ms`�jd�k`�jtt�jtll``�a``�kd�sh-�
�
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L`knnkt	xd	shÃ``qnn	ldù	jd	�
�
L`knnkt�kd�ehmshs`�I`mi`latqd�r``sdvn�sn+�»�xd�shÃ``qh�a``�jd�idd-�®�xd�l``mh�e`qnnkt�j`r``q`�
`mhù�addx`ùnkt�I`li`latqd�r``sdvn�sn+�`mhù�`�c`mc`ù�r``sdvnkt-�®�j`�etmsh�jtmjnnkt�sn�
rnnl`mc``�ittmnn�kd�k`+�»�xd�Ãhù�shÃ``qnn�jd+�»�xd�anqh�j`�ctù�l`mjnnkt�jnmn-�
�
)))�≠hù�lt�jha``qnn�kd�sh+�ldù�ans`�jha``qh�j`xhsnn�jnmn+�»�j`�`�en�ldù�xd�jn�Nardqudq-�G`mh�
vn+�c``edù�knmchshh�i`l``�xd�`�en�jn+�l`knnkt�atj`�addx`ùnkt�e``+�vnkt�j`�Ã``lnn�cnqnù�md�
cnln-�
�
�
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J`lahx`	oqdrhc`ùn	k`	jtlo`annqnn	
�
J`lahx`�a`mjnn�Ã``snmjnn+�X``x``�I`lld+�`�s``s`�jtlo`annqnn�k`�Lnnehmctt�Atkta``�
j`qnn�a`mjnn�k`+�Rntsg�@eqhb`+�`mhù�S`mr`mhx`�a`mjnn�j`ù-�Oqdrhc`ù�I`lldg�xd�
jtlo`annqnn�kd�jd�j`�h�c`mjt�attÃ``snn�jhkhqnn�k`+�Ãhù�a`mjt�etknn�Ã``snmjnnkt�xd�ldù�jhh�`�
xd�m`ù-�



�
Ahqhù�oqdrhc`ù�I`lld�ets`s`�Rntsg�@eqhb`�Ãhù�j`ù�`�k`�shkh�r`a`�jtlo`annqnn�kd�k`+�`�mhù�vn�
a`mjnn�k`�oqdrhc`ùn�xd�Ãnn�id�Ãhù�Rdjhsdla`�j`qnn�shkh�17-�®�k`�Ãnn�idvn�sn+�»�xd�jtt�i`l``�kd�
j`b``�jdknn�k`�jtvn�sn�`mhù�j`xhqnn�r`a`shmchÃ``�Lnnehmctt�a`mjnnkt�j`ù-��
�
)))Jha``qh�j`xhsh�cnnkt�xd�`�r`edd�jn+�N@VDB�k`�jnkdx``jtvnkt�kd�lt�c`khhknn�sh+�ldù�xd�Ãhù�
jtlo`annqnn�r``at-�N@VDB�lt�jnlo`mhxnn�kd�sh+�ldù�»�xd�`�knù�jn+�`�j`�jttq`ù�jtvnkt�
sno`snn�J`lahx`�i`ù+�a`qh�g`mh�r``xhù�Ãhù�jttq`ù�jtvn�ad�jnkdx``qhù+�`mhù�i`l``,i`l``�ihxn�
atj`�m``-�Lnnkt�xd�`�lhhq`�jn+�Dmdqn+�jttq`ù�jnlo`mhxnn�ldù�ad�Lnnehmctk``�atkta``�
j`qnn�k`+�vn�ad�m``�k`�J`lahx`�i`ù-�Oqdrhc`ù�I`lld�k`�nehrnn�xd�j`mjtk``qnn�jd�j`�`�en�jn+�
N@VDB�k`�jtvn�l`ù�jd�c`khhknn�sh�Ãhù�jtlo`annqnn�sn-�
�
�
II%JI.�Nardqudq�18-/8-/3	

Jncnn+	ldù	rnsns`	j`	jtmshùnkt	k`	jtvn	jdkd��
�
Ctmhx``�k`�a`mj`�atmc``+�Vnqkc�a`mj+��vnkt�xd�jncnn�chh+�cnnk``qh�lhkhxnù�s`ù�mhù�etk`�vtkh�
jdld�kttkt�'#01+4(�j`�jtmshùnkt�k`�jtvn�jdkd-�≠hù�xd�`�xhs`mch�kd�jn+�jtmshùnkt�k`�jtvn�a`s``�
jds`�g`jhkhst�atmc``�a``�kd�sn�Ñ�m`�Lnnehmctt�atkta``�j`qnn�k`-�@ldqhj`�a`mjnn��e`m``�xd�
cnnk`qh�lhkhxnù�r`a`�vtkh�jdld�vnnqn�'2+5�L#(�kd�chh-�J`enn�ldù�ad�l`q`khù�ctmhx``�add�k`�
rhhl`ù�jtvn�jdÃ``�k`�'E@N(+�xd�`�xhs`mch�kd�jn+�cnnk`qh�jncnn�lhkhxnù�jdld�'#0//l(�rttknn�
ad�jdqhù�vn�kd�k`�j`�jtmshùnkt�k`�jtvn�l`q`�mnn-�
�
Jtmshùnkt�k`�Ãhm`ù�etmsnn+�`�Ãnùn�mdmd�l`ù�rnsn�ahqhù�r`mih�s`ù�mhù�kttkt�jnnl`-�Rdmnn�
knmchshxnkt�xd�`�xhs`mch�kd�jn+�cnnedùnkt�sn+�jdlnn�sn�ltv`ù�mhù�kttknn�add�ad�j`r``q`�k`�kd�
R`gdkh�a`mjnnkt�j`ù-�≠hù�a`mjnnkt�ad�rhk`qhù�Ãhù�jtmshùnkt�k`�jtvn�k`�a``jd9�Ltqhs`mh+�L`kh+�
Rdmdj``kh+�J`lahx`+�Atqjhm`�E`rn+�Mhfdq�`mhù�Bg`c-�
�
Jha``qnn�ldù�ans`�m`ù�Rdmdj``kh�xd�`�xhs`mch�kd�jn+�ctk``�cnnkt�sn�jtmshùnkt�kd�ad�e``qhù�
vnkt�sn+�`ctù�`�sd�ldd�k`�vnkt�e`m``kt�ad�c`lo`ùnkt�rnqnù�m`�j`�shh-�Nhù�vn�jds`�cnqnù+�
rhk`ùn�ad�v`q`�k`�a``jd�»�k`�m``�k`�j`�m``�atkta``�j`q`�l``e`ùn�k`-�Jtmshùn�ldù�j`�j`et�
Ãnnl`�j`�jd�jnnqdvn�sh+�`�j`�s``�kd�en�jtmshù�ahkhxnù�jhkhù�'0-///-///-///(-�Jtmshùn�mhù�`�
ldms`+�`�k`�i`lenn�j`�s``�kd�en�rdmshldds`qh�vnnqnvtk`�'6�bl(+�`�k`�jtkhx``�j`q``lt�etk`�'1�
fq(-�®�k`�jtkhx``�m`mj`lnn�Ã``lnn+�»�j`�vn�kd�cnln�shknn�jnmn-�Nhù�h�xd�`�ittadd+�jtmshù�
jnnqdvn�ad�Ã``lnn�ldù�cnln�k`�shknn+�`�ad�s``�k`�en�snnmh�vtkh�etk`�'1-///�snm( �
�
�
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O`	Cdlann	k`	a`m``m`	cnlnn	
�
Ç�m`�a`mjnn�j`s`c`let�j`enn�k`�j`s`�lts`k``+�O`�Cdlann�Sttqd+�vn�kd�xd�a`m``mnn�s``+�`�
xd�`�cnln+�»�xd�`�atù�ldù�m`�ahqhù�`�ad�knnqhù�»�k`�j`s`c`let�j`enn�lnnkt�xd�jnkh�c``�sn-�®�xd�
`�e`xh�`�l`�Ãhù�md�j`ll`+�j`�`�jtqtùx``�`�k`+�`�mhù�`�k`�j`s`c`let�j`enn�lnnkt-�
�
O`�Cdlann�lt�j`s`c`letk``�kd�sh�Rvdcdm�a`mjnn�j`ù+�Sta``atctt-�@�k`�j`enn�snn�lt�
Citqf`qcdm�md�sh+�ldù�jnsnn�lt�Ãhù�sh�jn+�Êvtk`jnmn�c``edù�l`q`ctk``Á�'ynn(-�Vn�kd�xd�`�
shmm`+�cnnkt�j`�Ãhù�j`enn�jtl`mch�rtknnkt�k`+�j`�a`m``mnnkt�e`xh�»�l`-�
�
Ahqhù�j`s`c`lenn�Ãhù�jnns`+�O`�Cdlann�xd�`�en�jha``qts``k``kt�xd�jn+�ÊL�l`ù�`�knù�c`khhknn+�
ldù�xd�`�shmm`�Ãhmmt�xd�Ãhù�a`m``mnn�e`xh�m�j`ù+�a`qh�ù`�`�s``�kd�j`�`�xd�`�cnln-Á��
Ahqhù�vn�jds`�»�j`�jtqtùx``�`�k`+�a`qh�`sd�xd�`�xhs`mch�»�k`�kd�jn+�vn�sd�jtt�jd�k`�`�k`-�



�
�
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ÁInnk`Á	k`	jtonn	r`mih	etk`mi`ùn	
�
Ahh�kd�jds`�Innk`�jtktùn�k`�jtonn�r`mih�etk`mi`ùn�sh-�G`mh�r``xhù�`�rtmnn�ad�
J``r`l``rtmjnnkt�c``k`-�Anmnn�enknn�lt�lnnkt�mhxn�k`�j`r``qnn�kd�sh-�Etk`mi`ùn+�`�ens`�jn�»�
ad�jtktùn�Ãhù�innrdxh�k`�eddqh�etk`�kd�k`+�a`qh�g`mh�r``xhù�»�l`ù�`�jd-�Vn�j`ll`�k`�g`mh�r``xhù�
a``�k`�s``lnn�l`ù�rnnmddx``�mnn�j`�an�Rhjhbnnqh�j`�s``�C`j``qt-�Vn�xd�`�r``at�edù�i`l``�
atj`�ets`�mnn�Rhjhbnnqh�l`qhrdvn�sn�`ctù�c``kt�rdkds`�idd-�J``r`l``rh�v``ehedùnkt�k`�rhknn�
j`�s``�C`j``qt�e`m``�j`�jnkdx``�a``jd-�
�
)))J``r`l``rh�k`�c`ll``�jdknn+�vn�jtvn�x`le`s`�a``jd�r``xhù-�R``xhù�ldù�j`�lnnkt�e``�
`mhù�vnkt�k`mittqtmch+�vnkt�lt�edsdù�edùnkt�sh+�ldmmt�ad�r``qhù�a`mjnn�jnmn-�@�ad�jnkdx``�
k`�a``jd�j`�Ãhmmt�add�etmshmch-�
�
��
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Lnnehmctt	Ã``snmjnnkt	xd	ctmhx``	add	k`	j`et	adù	a``	ldù	jd	
	

Ctmhx``�add�k`�j`enn�'TM(�xd�adù�a``�s`ù�kttkt�mhù�jnmnmsnmi`ùn+�ldù�jds`�@ldqhj`�a`mjnn�
j`ù+�Lnnehmctt�Ã``snmjnnkt�e`m``�l``adds`�idd-�J`lahx`�a`mjnn�k`�Ã``snmjnn+�X``x``�
I`lld+�`�k`�chx``lnn�sn�`�xd�`�xhs`mch�kd�jn+�j`e`msddx``�l`ù�jd�jtt�adsnn�sh-�@�xd�`�
xhs`mch�jn+�ldù�jds`�r``xhù�sdù+�a`mjnn�lnnkt�ldmmt�ctms`�`�j`r``qnn�jnmn+�vn�lnnkt�
l`ù�jtt�jd-�J`r``qnn�jds`�a`mjnnkt�j`ù+�ldmmt�ad�jn�@q``ahctt�sddl`�k`+�Rhoddmh�
'Dro`Ã`(+�Imcnmdrhx`�`mhù�Qnrhx`�a`mjnn-�
�
@�k`�chx``lnn�jnmn+�`�xd�Ãhù�en�idd�jn+�J`lahx`�L`mr`jtmc``�k`ehs`�j`�knmch�jnxnn�chh�
a`mjnn�chmchùnkt�k`�r`mih�jnmnmsn�vtbnn�jnmn-�@�xd�xhs`mch�idd�jn+�chmchùnkt�k`�j`qnn�k`+�
jdlnn�sn�rhhctk``�s`ù�jnmnmsn�mhù�jhkhù�'80$(�add�ad�j`q`ù�j`ù�j`q`latùnkt�kd�sn+�`ctù�mhù�h�
xd�`�ittadd�Ñ�c`mc`ù�m`�a`mjnnkt�sn+�vnkt�s``�lt�jdlnn�sn�rhhctk``�s`ù�vnnqn�mhù�jnmnmsn�
'58�$(�c`ll``�kd�sh-�
�
@�xd�Ãhù�xhs`mch�idd�jn+�J`lahx`�a`mjnn�l`ù�s`q`�a`mjt�rdladl``kt�jnmn�Ã``,vn,Ã``�
e`mjnn�k`�j`qnn�k`+�a`qh�»�xd�`�j`s`�j`�j`�lnn�jtmjhkhù�m`�k`�e`mjnn�rdkdmch�`ctù�etv``qddx``�
c`g``s`�kd�jdlnn�sn�j`�an�s`ù�vnnqn�mhù�jnmnmsn�'0887�r`ùn�jnmn�58$(+��j`�ihh�m`ù�en�s`ù�
m``mh�mhù�kttkt�`mhù�edù�'34+7$�ahh(-�R``xhù+�mhù�h�xd�J`lahx`�jnchrnsnn�s`k``�a`mjnn�lnnkt�
sddl`+�lnn,vn,lnn�Ã`ms`�cnnk`qh�jdld�r`a`�s`ù�jnmnmsn�kd�rnsn�k`�'FCOodq�b`ohs`�#28/(-�
Lnnkt�k`�rhhl``x``�e`m``�j`ets`�j`�an�r`mih�s`ù�m``mh�mhù�m``mh�'0883�r`ùn�jnmn�33(�j`�s``�
en�r`mih�s`ù�kttkt�mhù�m``mh�Ãhù�r`mih�s`ùn�jnmn�'1//3�r`ùn�jnmn�43(-��
�
J`lahx`�Ã``snmjnn�X``x``�I`lld�`mhù�Rdmdj``kh�a`mjnn�Ã``snmjnn�@atctkk`xh�V``cd�xd�
Ãnn�xd�id�idd+�»�adms`�j`�j`b``adùn�rnsn-�
�
�
�
�
�
	

	

		



II%JI.�Nardqudq�13-/8-/3�

Sta``at	ktms`ùn	8/-///	ad	m``	k`	
�
Cnnjtt�atmc``+�ldù�l`q`s`�Sta``at�
ktms`ùnkt�k`�m``�k`�a`mjnn�j`ù+�xd�`�
xhs`mch�kd�jn+�»�ad�h�xhkk`qhù�Sta``at�
ktms`ùn�ldù�ad�m``�k`�Ãhm`ù�r`ùn�
jnmn+�`�ad�s``�kd�en�lnn�vtkh�s`ù�
jnmnmsn�'8/-///(-�Nhù�h�xd�Ãhm`ù�s``�mhù�
rdqtù�s``�lhr``kh+�Ãhm`ù�s``�k`e``s`�
jdlnn�sn�ldù�rhx``s`�rhhctk``�ltv`ù�
'=1/$(�m`-�Rdqtù+�lnn�vtkh�s`ù�
vnnqnvtk`�mhù�r`a`�jdld�kttkt�
'62-4//(�cnqnù�md�m``s`-�A`mjnnkt�
ldmmt�k`�lnnkt�Ã`ms`�m``�k`+�vnkt�kd�
lt�@mj`khsddqh�a`mjnn+�I`l`m�a`mjnn+�
Gnkk`mc�a`mjnn�`mhù�Rvdcdm-�
�
J`�Sta``at�ktms`ùnkt�mnnl`�k`�jtvn�jdkd�'atlrsdqr(+�j`xhsh�jtsnn�kd�ehmshms`�ldù�ad�chh�k`�
lnn�k`�i`mmhù�»�ad�`�atk`�k`�j`�ctù�Sta``at�ktms`ùn�k`�ctk``kt�sn-�
�
�
II%JI.�Nardqudq�13,/8,/3	

J`lahx`	j`xhq`	r`a`shmchk``	rnni``qnnkt	k`	innqnn	
	

J`lahx`�j`xhq`�r`a`shmchk``�rnni``qnnkt+�ldmmt�j`ets`�ctmhx``�add�k`�rnni``qh�j`enn�'TM(�
l`+�k`ehs`�j`�»�k`�a`k`ùn�xhs`mch+�j``st�»�l`ù�»�k`�innqnn�rnsn�enknn-�Rnni``qh�jdld�`mhù�s`ù�
kttkt�'04/(�m``s`�j`�an�K`xhadqhx`�Rdjhsdla`�j`qnn�shkh�vnnqnvtk`�j`�s``�`�shkh�rdxhmi`ùn-�
Vnkt�kd�xd�»�k`�j`le``�kd�xhs`mch�l`mr`jtmc``�k`-�®�jn+�»�l`ù�»�k`�inn�rnsn�j`qh�vnnqnvtk`+�
ldù�ad�s``�k`�cnnk``qh�vtkh�vnnqnvtk`�'#6///(+�lnn,vn,lnn-�Nhù�h�xd�`�xdkdl`mch�J`lahx`�
jncnn�k`+�`�ad�s``�en�c`k`rh�vtkh�jdld�etk`�'1//-///(+�lnn,vn,lnn-�®�xd�Ãhù�md�xhs`mch�jn+�»�ad�
a`k`la``snnx``�kd�jd�k`�mhù�»�k`�jncnn�l`ù�inn�i`mmhù�itlnn�sddl`-�
�
Rnni``qnnkt�k`�Ã``snmjnn+�A`atj``qh�I``s`+�xd�Ãhù�md�en�jn+�rnni``qnnkt�l`ù�Ã`ù�m`�vn�jd�
k`+�j``st�jncnn�Ãhù�Ã`ms`�an�k`�m`ù�ctmhx``�add�k`�j`et�a``�'TM(�kd�atkt-�@�jn+�mhù�
l`mr`jtmc``�atknn�k``s`�jncnn�Ãhù�l`�v``sh,vn,v``sh+�»�ad�`�jd�k`�j`s`a`jd�j`�Ãhù�
rnni``qnnkt�inn-�
�
�
II%JI.�Nardqudq�05-/8-/3	

BDE@	jncnn	k`	e`khùn	
�
BDE@�jnch�jnsnnkt�ad�e`khù�m`�kd�j`�
jts`l``kt�rdxh�»�mnnsn-�C`khhkh�etk`�ad�idd�
j`�Ãhù�jnchj`xhsnnkt�e`khù-�Enknn,enknn+�Ãhù�
jnch�j`xhsh�jtsnn�a`la`ms`�kd+�lnn�sd�`�
s`o`kddx``�xdkdl`mch�mnn�k`-�C`khhkh�
etk`mi`ùn�lt�Ãhù�sh�jn+�i`l``,i`l``�jnch�
jnsnnkt�mnns`�kd�en�»�j`�jttq`ùjdrnnkt�
r`vtmch�lnnkt�sddl`-�
�



A`mjnnkt�ldmmt�j`�Ãhù�jncnn�cnln+�ldù�ad�s``�en�a`mjt�rdxh+�»�add�ad�»�k`�jncnnkt�e`khù�m`�
Ãhù�r`ùn�1//3�k`a`mctk``�sn-�Vn�jnnk``�jnch�jnsnn�sd�cnln�mnn�k`�jnsdmjd-�A`qh�rhk`ùn�ad�
jdqhù�md�jn+�j`q`la`knnkt�r`jn�ldmmt�ad�r`msnnkt�sn+�»�sd�»�k`�jncnnkt�e`khù�m`�i`mmhù�v``snn�
ad�rhh�k`-��
�
Rhk`ù�cnn�ad�jdqhù�Ãhù�j`q`la`khx``�j`qnn�kd�k`�mhù�lnnkt�sd�jnch�jtsnnkt�rttsdd�mnn-�@�rh�jd�
mnn�jn+�itk`�i`vnnkt�mhù�ehhqhk``�s`o`kddx`qhùnkt�ad�vnkt�mddmdd�k`�kd�e`khùn�k`�jtvn�sn-�
�
BDE@�lt�jnch�rdladl``�kd�sh+�j``st�enknn�sn�`�mhù�E`q`mrhmjnnkt�k`�jncnn�'eq`mb(�ad�rhshqhù�
Ãnn�jnmn-�Vn�kd�xd�`�shmm`�r``xhù�`�j`�e`khù�Dtqn�jhkhù�BDE@�jdld�vnnqn�mhù�s`ù�kttkt�mhù�
vnnqn�'Dtqn�<�BDE@�545(�v``sh,vn,v``sh-�
�
�
J`khhkt�Jnkh+�@kaqdc`+�/7-/8-1//3	

Ctmhx``	k`	j`q`la`khx``	jdknn	ittqnn	
�
≠hù�ktùn+�`�j`�ittq`�ctmhx``�e`mm``�add�kd�k`�Rdjhsdla`�j`qnn�shkh�rdxhmi`ùn�kd�k`-�Çhù�ktùn�
ittqnn�lt�jtt�jtll``�a``�kd�sh�Lnnehmctt�a`mjnnkt�xd+�c``ldmmt�j`q`la`khx``�Ã``sns``�
rdxhs`�jnnl`-�
�
J`lahx`�a`mjnn�j`ù�i`ù�`�jds`�@kha`c``qh�kd�≠nnlh�a`mjnn�j`ù-�Adùn�Ãhù+�≠nnlhmjnnkt�kd�
xd�`�jtvn�Ã``snmj`x``+�`mhù�VDB�Jdda``�J`q`mch�Atmc``-�Ldmmt�l``adds`�Ãhù�adùn�sn+�
vnkt�kd�lt�jtl`mc`ùn�Ltg`lldch�A`s``s`�Itv`q`+�Ã``snmj`�cnnkt+�ldmmt�ans`�
l`mr`jtmc``�k`�j`q`latmc``�sn+�jdda``�j`q`mchk``kt�`mhù�jdda``�j`q`mchù�i`l``-�Rddenn�
ldù�ad�vn�stmcnn�sn+�vn�kd�xd�`�rhhq`mshhx``-��

�

 


