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7-�JD�SQ:U:HJ�CyBDMS�9�TMD�:LAHSHNM�
ENMC:LDMS:JD�ONTQ�J:�
ORXBGNJNFHD�CD�JÀNQHDMS:SHNM�0

R1KHG1�JNY1M� ANRSNM�BNKKDFD()

INM1R�L1RCNM1SH� TMHUDQRHSDÉ�CD�K1TR1MMD()�

KHKX�JNMNVHSY� ANRSNM�BNKKDFD(�

DS�C1UHC�K-�AKTRSDHM� ANRSNM�BNKKDFD(

Bd�bg_ohsqd�_�ontq�naidbsher�cd�cçbqhqd�ds�cd�cç«mhq�kd�bnmbdos�
sq_u_hk� cçbdms� c&tm� onhms� cd� utd� orxbgnknfhptd� ds� c&_oonq,
sdq�cdr�hmchb_shnmr�tshkdr�ontq�k_�oq_shptd�ct�bntmrdkhmf�ds�kdr�

onkhshptdr�otakhptdr-�Kdr�cç«r�ct�lnmcd�ct�sq_u_hk�bnmsdlonq_hm�
rnms�cçbqhsr�c_mr�tm�oqdlhdq� sdlor+� _hmrh�ptd� kdtqr� hlokhb_shnmr�
orxbgnknfhptdr-� @oqër� tmd� qdutd� cd� k_� khssçq_stqd� rtq� kd� bnmbdos�
cd�sq_u_hk�cçbdms+� kdr�hmsdqudmshnmr�orxbgnknfhptdr�ds�rxrsçlhptdr�
pth�odtudms�oqnlntunhq�kd�sq_u_hk�cçbdms�rnms�dmrthsd�dwokhptçdr-��
Tm� dwdlokd� c&hmsdqudmshnm� bkhmhptd� _hmrh� pt&tmd� khrsd� cd� qdbnl,
l_mc_shnmr�ontq�kd�bntmrdkhmf�rnms�çf_kdldms�entqmhr-�Dm«m+�mntr�
chrbtsnmr�cd�k_�l_mhëqd�cnms�kd�bnmbdos�cd�sq_u_hk�cçbdms�ontqq_hs�
ésqd�çsdmct�_«m�cd�açmç«bhdq�oktr�roçbh«ptdldms�ä�bdkkdr�ds�bdtw�
pth�rnms�oqhuç–r�cd�bnmchshnmr�ds�c&dwoçqhdmbdr�cd�sq_u_hk�cçbdmsdr-

0-�KDR�CDôEHR�C–TM�LNMCD�CT�SQ?U?HK�DM�LTS?SHNM

Kdr�odqrnmmdr� ä� sq_udqr� kd�lnmcd� rnms� bnmeqnmsçdr� ä�cd�mntudkkdr�
noonqstmhsçr� ds� cd� mntud_tw� nars_bkdr� khçr� _t� sq_u_hk+� s_mchr� ptd�
bd� cdqmhdq� bnmshmtd� c&çunktdq+� rntudms� cd� l_mhëqd� hloqçuhrhakd-��
Kd�cçudknoodldms�sdbgmnknfhptd�ds�k_�lnmch_khr_shnm�nms�dmsq_èmç�
tmd�_tfldms_shnm�cd�k_�lnahkhsç�cd�k_�l_hm,c&ıtuqd+�k_�qdrsqtbst,
q_shnm�cdr�dmsqdoqhrdr+�k_�rntr,sq_hs_mbd+�k_�cçknb_khr_shnm�ds�k_�qçctb,
shnm�cdr�deedbsher+�bntokçdr�ä�k&dee_bdldms�ct�ontunhq�cdr�rxmchb_sr�
’Aktrsdhm+�Jdmmx+�Ch�E_ahn+�%�Fthbg_qc+�1/08(-�Kd�bnmsq_s�rnbh_k�ds�
orxbgnknfhptd�dmsqd�kdr�dloknxç–d–r�ds�kdr�dloknxdtqr–rdr+�k_�pt_khsç+�
k_�rçbtqhsç�ds�k_�oqçuhrhahkhsç�cd�k&dloknh+�k_�btkstqd�ds�kdr�qdk_shnmr�c_mr�
kdr� nqf_mhr_shnmr� bnlosdms� o_qlh� kdr� oqhmbho_tw� dmidtw�ct� sq_u_hk�

0-� Bd�bg_ohsqd�_�çsç�sq_cths�cd�k&_mfk_hr�o_q�L-�@adrrnkn+�D-�A_mds+�K-�Edcqhfn�ds�I-�L_rcnm_sh-
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_t� bntqr� cdr� cdqmhëqdr� cçbdmmhdr� ’Aktrsdhm+� 1//5�:� Entqmhdq+� Yhl,
ldql_mm+�F_tsghdq+�L_rcnm_sh+�%�K_bg_mbd+�1/05(-�Dm�ntsqd+� k_�
l_hm,c&ıtuqd�_�çsç�e_ànmmçd�o_q�kdr�fitbst_shnmr�l_bqnçbnmnlhptdr�
dm�bntqr+�mns_lldms�o_q� k_�Fq_mcd�Qçbdrrhnm�cd�1//6,1//8+�pth�
_�dmsq_èmç�cdr�stltksdr�«m_mbhdqr+�onkhshptdr+�rnbh_tw�ds�orxbgnkn,
fhptdr�c_mr�kd�lnmcd�dmshdq�’Fthbg_qc+�1/02(-�@knqr�ptd�cd�mnl,
aqdtw�o_xr�nms�dmbnqd�ct�l_k�ä�r&dm�qdkdudq+�hkr�r&deenqbdms�c&_lçkhnqdq�
k_�pt_khsç�cd�k&dloknh�ds�cd�enqldq�kdtqr�bhsnxdm–md–r�ä�qçonmcqd�_tw�
dwhfdmbdr�c&tm�lnmcd�ct�sq_u_hk�dm�bnmrs_msd�çunktshnm-

Rdknm� tm� qçbdms� q_oonqs� cd� k&Nqf_mhr_shnm� hmsdqm_shnm_kd� ct�
sq_u_hk�’NHS+�Hmsdqm_shnm_k�K_antq�Nqf_mhy_shnm�ZHKN[+�1/07(+�k_�
bqnhrr_mbd�çbnmnlhptd�lnmch_kd+�pth�_�_ssdhms�rnm�oktr�a_r�mhud_t�
dm� rhw� _mr� dm� 1/05+� cduq_hs� qdrsdq� rs_akd� nt� dmbnqd� r&_ee_hakhq� _t�
bntqr� cdr� _mmçdr� ä� udmhq-� @t,cdkä� cdr� hmbdqshstcdr� çbnmnlhptdr�
odqrhrs_msdr+�kd�mnlaqd�cd�bgóldtqr–rdr�c_mr�kd�lnmcd�cduq_hs�_tf,
ldmsdq�cd�oqër�cd�0+2�lhkkhnm�dm�1/08+�_knqr�ptd�kd�rntr,dloknh�cdr�
idtmdr�qdrsd�tm�oqnakëld�hlonqs_ms�c_mr�kdr�o_xr�cçudknooçr�ds�dm�
unhd�cd�cçudknoodldms-�Bnmitftçdr�ä�tm�bkhl_s�çbnmnlhptd�fitb,
st_ms+�kdr�hmçf_khsçr�rnbh_kdr�ds�kdr�chro_qhsçr�c_mr�kdr�noonqstmhsçr�
c&dloknh�ds�cd�oqnlnshnm�bnmsqhatdms�_tw�lhfq_shnmr�pth�_eedbsdms�
kdr�rsqtbstqdr�rnbh_kdr+�k&çbnmnlhd�ds�k_�l_hm,c&ıtuqd�c_mr�cd�mnl,
aqdtrdr� qçfhnmr� ct� lnmcd-� Kdr� _lahftîsçr� bnmbdqm_ms� k&çs_s� cd�
k&çbnmnlhd�lnmch_kd�ds�rdr�hmfitdmbdr�ctq_akdr�rtq�kd�sq_u_hk�bnmrsh,
stdms� tmd� rntqbd� cd� cçsqdrrd+� dm� o_qshbtkhdq� ontq� kdr� odqrnmmdr�
cçe_unqhrçdr� ’o_q� dwdlokd+� odqrnmmdr� uhu_ms� c_mr� k_� o_tuqdsç� nt�
_oo_qsdm_ms�ä�k_�bk_rrd�ntuqhëqd(-

O_q_kkëkdldms� _t� oqnakëld� fçmçq_khrç� ct� bgól_fd+� kdr� bg_mfd,
ldmsr�rtrldmshnmmçr�c_mr�k_�l_hm,c&ıtuqd�ds� kd�qçbdms�q_kdmshrrd,
ldms�çbnmnlhptd�lnmch_k�nms�dmsq_èmç�tmd�hmsdmrh«b_shnm�ct�sq_,
u_hk�oqçb_hqd�’Adm_bg�ds�]k-+�1/03�:�Aktrsdhm+�Nkkd+�Bnmmnqr,Jdkkfqdm+�
%�Ch_lnmsh+�1/05(-�Dm�Rthrrd+�o_q�dwdlokd+�Anmuhm�’1/05(�hcdmsh,
«d�sqnhr�oqnakëldr�oqhmbho_tw�ontq�kdr�sq_u_hkkdtqr–rdr�c_mr�tm�l_q,
bgç�ct�sq_u_hk�fidwhakd�9�k&_bbër�_t�sq_u_hk+�rnhs�kdr�bg_mbdr�cd�sqntudq�
tm�dloknh�:�r_�rçbtqhsç+�b&drs,ä,chqd�kd�l_hmshdm�c_mr�tm�dloknh�:�ds�
k_�chfmhsç�ct�sq_u_hk+�mns_lldms�k_�ktssd�bnmsqd�rnm�hmsdmrh«b_shnm+�
bnmsqd�kdr�qhrptdr�ontq�k_�r_msç�rtq�kd�khdt�cd�sq_u_hk�ds�bnmsqd�kd�cçrç,
pthkhaqd�dmsqd�uhd�oqnedrrhnmmdkkd�ds�uhd�odqrnmmdkkd-�O_q�_hkkdtqr+�bdr�
cç«r�rnms�oktr�hlonqs_msr�ontq�bdqs_hmdr�onotk_shnmr+�dm�o_qshbtkhdq�
ontq�kdr�edlldr+�kdr�sq_u_hkkdtqr–rdr�mnm�pt_kh«ç–d–r�ds�kdr�lhfq_ms–d–r+�
pth�rnms�rtqqdoqçrdmsç–d–r�o_qlh�kdr�k_hrrçr,ontq,bnlosd-
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C_mr�kd�lnmcd�ct�sq_u_hk�_bstdk+�cd�mnlaqdtrdr�odqrnmmdr+�snts�
dm�çs_ms�dloknxçdr+�rnms�dwonrçdr�ä�tm�sq_u_hk�hmrs_akd+�ogxrhptd,
ldms�nt�orxbgnknfhptdldms�c_mfdqdtw+�nooqdrrhe� ds� bnlonqs_ms�
cdr�r_k_hqdr�e_hakdr�ds� hmitrsdr-�Bdbh�drs�c&_ts_ms�oktr�oqçnbbto_ms�
ptd� kd� sq_u_hk� oqçb_hqd�cduq_hs� _tfldmsdq�c_mr� kdr� _mmçdr� ä� udmhq�
’J_sy�%�Jqtdfdq+�1/05(-�Cd�oktr+�ad_tbnto�cd�odqrnmmdr�nms� kd�
bgnhw�dmsqd�rd�qdsqntudq�r_mr�dloknh�nt�_knqr�_unhq�tm�sq_u_hk�mnm�
rdtkdldms�hmbnlo_shakd�_udb�kdtqr�naidbsher�ds�kdtqr�b_o_bhsçr+�l_hr�
_kk_ms� _trrh� ä� k&dmbnmsqd� cd� kdtqr� adrnhmr+� b&drs,ä,chqd� cdl_mc_ms�
cd�sq_u_hkkdq�lnhmr�nt�oktr�ptd�bd�pt&dkkdr�rntg_hsdq_hdms�’nm�o_qkd�
_knqr� cd� rntr� nt� rtqdloknh(-� C_mr� tm� bnmsdwsd� hmsdqm_shnm_k� cd�
bgól_fd�odqrhrs_ms�ds�cd�sq_u_hk�oqçb_hqd+�kd�sq_u_hk�cçbdms�drs�cnmb�
cdudmt�oktr�che«bhkd�ä�_ssdhmcqd�’Aktrsdhm�ds�]k-+�1/05(-

Kdr� s_tw�cd�bgól_fd�çkduçr�ds� k_�l_tu_hrd�pt_khsç�cd� k&dloknh�
rnms�cdr�oqnakëldr�lnmch_tw�che«bhkdr�ä�qçrntcqd�ds�_x_ms�c&hl,
onqs_msr�deedsr�rnbh_tw+�orxbgnknfhptdr�ds�çbnmnlhptdr�rtq�kdr�hmch,
uhctr�ds� kdr�bnlltm_tsçr�’Adm_bg�ds�]k-+�1/03(-�Cd�mnlaqdtrdr�
qdbgdqbgdr� cnbtldmsdms� kdr� hlo_bsr� mçf_sher� ct� bgól_fd� rtq� k_�
r_msç� ogxrhptd� ds� ldms_kd� ’o_q� dwdlokd+� O_tk� %� Lnrdq+� 1//8�:�
V_madqf+�1/01(-�Cd�léld+� kdr� qdbgdqbgdr� rtq� kd� sq_u_hk�oqçb_hqd�
nms� lnmsqç� ptd� bdkth,bh� mths� ä� k_� r_msç+� _t� ahdm,ésqd� ds� ä� k_� uhd�
rnbh_kd+�ds�bd+�ä�sq_udqr�cdr�lçb_mhrldr�bnlokdwdr�’Adm_bg�ds�]k-+�
1/03�:�Entqmhdq+�Yhlldql_mm+�F_tsghdq+�%�L_rcnm_sh+�1/03(-

1-�KD�SQ?U?HK�CDôBDMS

Às_ms�cnmmç�kd�qókd�bdmsq_k�ct�sq_u_hk�c_mr�k_�uhd�cdr�odqrnmmdr�ds�
kdr� deedsr�ltkshokdr�cdr�oqnakëldr� khçr�_t� sq_u_hk� rtq� kdr� hmchuhctr�
ds�kdr�bnlltm_tsçr+�kdr�nqf_mhr_shnmr�hmsdqm_shnm_kdr�nms�çlhr�cdr�
qdbnll_mc_shnmr�ontq�_lçkhnqdq�k&dwoçqhdmbd�cd�sq_u_hk-�K&@fdmc_�
ct�sq_u_hk�cçbdms�cd�k&NHS�’NHS+�0888+�1//7�:�HKN+�1/01(�_�bnmrsh,
stç�tmd�hmhsh_shud�hlonqs_msd�uhr_ms�ä�çs_akhq�cdr�khfmdr�chqdbsqhbdr�
_lahshdtrdr� ontq� kdr� fntudqmdldmsr+� kdr� nqf_mhr_shnmr+� kdr� cçbh,
cdtqr–rdr�ds�kdr�_tsqdr�hmsdqknbtsdtqr�ct�lnmcd�ct�sq_u_hk+�_«m�cd�
bqçdq�cdr�onkhshptdr�ds�cdr�oq_shptdr�oqnlntu_ms�kd�sq_u_hk�cçbdms�
ontq� snt–sd–r-� Bdssd� hmhsh_shud� qdbnmm_ès� ptd� kd� sq_u_hk� drs� o_qshd�
hmsçfq_msd�cdr�cqnhsr�gtl_hmr�ds�cd�k&çf_khsç+�ds�qdlnmsd�_tw�oqhm,
bhodr� enmc_ldms_tw� cd� k&NHS� cd� 0808� ’Cdq_msx� %� L_bLhkk_m+�
1/01(-�Dkkd�e_hs�çs_s�cd�pt_sqd�naidbsher�rsq_sçfhptdr�hmsdqcçodmc_msr�
uhr_ms� ä�oqnlntunhq� “�’_(� Zkdr[� oqhmbhodr� ds� cqnhsr� enmc_ldms_tw� _t�
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sq_u_hk�ds�Zkdr[�mnqldr�hmsdqm_shnm_kdr�ct�sq_u_hk�:�’a(�Zkdr[�onrrhah,
khsçr�c&dloknh�ontq�kdr�edlldr�ds�kdr�gnlldr�:�’b(�Zk_[�oqnsdbshnm�
rnbh_kd�ds�Zk_[�rçbtqhsç�rnbh_kd�:�dm«m�’c(�Zkd[�ch_knftd�rnbh_k�ds�Zkd[�
sqho_qshrld�”�’NHS+�1//7+�o-�053(-�@udb�k&@fdmc_�ct�sq_u_hk�cçbdms+�
k&NHS�_� qdbnmmt�rnm�oqnoqd� qókd�c_mr� k_�oqnlnshnm�cd� k&naidbshe�
tmhudqrdk�cd� itrshbd� rnbh_kd� ds�cd�oqnfqër+�c_mr� kd�cçudknoodldms�
c&tmd� çbnmnlhd� lnmch_kd+� c_mr� k_� qdbgdqbgd� ct� okdhm,dloknh� ds�
c_mr�k_�lhrd�dm�ok_bd�cd�ldrtqdr�bnmsqd�k_�o_tuqdsç�ds�kdr�hmçf_khsçr-

Cdothr� k&hmhsh_shud� cd� k&NHS+� kd� bnmbdos� cd� sq_u_hk� cçbdms� _� çsç�
oqhmbho_kdldms� dw_lhmç� rntr� k&_mfkd� l_bqnçbnmnlhptd+� ä� r_unhq�
dm� o_qs_ms� cdr� hmchbdr� ct� l_qbgç� ct� sq_u_hk� sdkr� ptd� kd� bgól_fd+�
k&dloknh�oqçb_hqd�ds� k_�o_tuqdsç� ’HKN+�1/07�:�Rs_mchmf+�1//7(-�Tm�
bdqs_hm�mnlaqd�cd�bgdqbgdtq–d–r�’o_q�dwdlokd+�Atqbgdkk+�Rdgmaqtbg+�
Oh_rm_+�%�@fknmh+�1/03�:�Cdq_msx�%�L_bLhkk_m+�1/01�:�Rdgmaqtbg+�
Atqbgdkk+�@fknmh+�%�Oh_rm_+�1/04(�nms� bqhshptç�bdssd� _ooqnbgd�ct�
sq_u_hk�cçbdms�dm�q_hrnm�cd�oqnakëldr�c&noçq_shnmm_khr_shnm�ds�c&_o,
okhb_shnm+�mns_lldms�dm�sdqldr�c&çu_kt_shnm�cd�bd�pth�bnmrshstd�nt�
o_r�tm� sq_u_hk� cçbdms-�Tmd� _tsqd� u_ftd�cd� bqhshptdr� _�onqsç� rtq� kd�
l_mptd� cd� bnmrhcçq_shnm� cdr� _rodbsr� rnbh_tw� ct� sq_u_hk� ’Ch� Qtf,
fhdqn+�Bngdm+�Bnkd+�%�Enql_m+�1/04(+�k&NHS�_x_ms�rtqsnts�e_unqhrç�
kdr�bnmbdost_khr_shnmr�fthcçdr�o_q�kdr�sdmc_mbdr�ct�l_qbgç+�dm�mçfkh,
fd_ms�kdr�e_ànmr�cnms�kdr�fdmr�uhudms�ds�cnmmdms�tm�rdmr�ä�kdtq�uhd�
oqnedrrhnmmdkkd�’Cdq_msx�%�L_bLhkk_m(-�Rdgmaqtbg�ds�bnkkëftdr�nms�
dm�ntsqd�e_hs�u_knhq�ptd�k&hloqçbhrhnm�ds�kd�qdbntqr�ä�k_�khssçq_stqd�hmr,
shstshnmmdkkd�oqnudm_ms�cd�k&NHS�c_mr�k&@fdmc_�ct�sq_u_hk�cçbdms�nms�
dloébgç�k&tshkhr_shnm�cd�bd�bnmbdos�c_mr�k_�qdbgdqbgd�rbhdmsh«ptd-

Cd�oktr+�l_kfqç�kd�qókd�bdmsq_k�ct�sq_u_hk�ontq�k_�r_msç�ds�kd�ahdm,
ésqd� cdr� hmchuhctr� ds� k_� mçbdrrhsç� cd� oqnlntunhq� kd� sq_u_hk� cçbdms�
bnlld�tm�cqnhs�enmc_ldms_k�’Aktrsdhm+�1//5+�1/02�:�Aktrsdhm�ds�]k-+�
1/08(+�kdr�orxbgnknftdr�l_mhedrsdms�tm�hmsçqés�khlhsç�dmudqr�bdssd�
ptdrshnm-�O_q�_hkkdtqr+�k_�khssçq_stqd�dm�orxbgnknfhd�rdlakd�ésqd�rtq,
snts�_wçd�rtq�kd�sq_u_hk�r_k_qhç+�oktsós�ptd�cd�bnmrhcçqdq�k&dmrdlakd�
cdr�enqldr�ptd�odts�oqdmcqd�kd�sq_u_hk�’Atqbgdkk�ds�]k-+�1/03�:�Rdgm,
aqtbg�ds�]k-+�1/04(-�Cd�mnlaqdtw�orxbgnknftdr�cd�k&nqhdms_shnm�nms�
o_q�_hkkdtqr�çunptç�kd�l_mptd�cd�bnmbdost_khr_shnmr�“�rtaidbshudr�”�
ct�sq_u_hk�cçbdms�ds�nms�_oodkç�ä�_ooqnenmchq�k_�bnloqçgdmrhnm�cd�
bdssd�mnshnm�dm�o_qs_ms�cd�k&dwoçqhdmbd�cdr�sq_u_hkkdtqr–rdr�’Aktrsdhm�
ds� ]k-+� 1/05�:� Ch� E_ahn� %� Jdmmx+� 1/05�:� Fthbg_qc+� 1/02�:� L_r,
rntch�ds�]k-+�1/07�:�Ontx_tc+�1/05�:�Qhadhqn+�Rhku_+�%�Ehftdhqdcn+�
1/05(-�Bds�_oodk�drs�bngçqdms�_udb�kdr�u_kdtqr�cdr�orxbgnknftdr�cd��
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k&nqhdms_shnm�r&hmsçqdrr_ms�ä�k_�oqnlnshnm�cd�k_�r_msç�ldms_kd�ds�_t�
cçudknoodldms�onrhshe�dm�r&_ootx_ms�rtq�cdr�sgçnqhdr�ds�cdr�hmsdq,
udmshnmr�pth�oqdmmdms�dm�bnlosd� kd�qókd�cdr� e_bsdtqr�bnmsdwstdkr�
c_mr�k_�uhd�odqrnmmdkkd+�rnbh_kd+�rbnk_hqd�ds�oqnedrrhnmmdkkd�’Snonqdj+�
Fdqrsdhm+�Ent_c+�Qnxrhqb_q+�%�Hrq_dk+�1//5(-

2-�K?�ORXBGNKNFHD�CD�K–?BSHUHSDô�CD�SQ?U?HK

Bnlld� k&_� rntkhfmç� Ontx_tc� ’1/05(+� kdr� orxbgnknftdr� odtudms�
_hmrh�_unhq�ct�l_k�ä�noçq_shnmm_khrdq�ds�_ookhptdq�tm�bnmbdos�hmh,
sh_kdldms�cç«mh�_t�mhud_t�l_bqnçbnmnlhptd-�Ontq�sdmsdq�cd�bnl,
akdq�bdssd� k_btmd+�Aktrsdhm�ds� bnkkëftdr� ’1/05(�nms� rntkhfmç� k&hl,
onqs_mbd� cd� r_hrhq� kd� sq_u_hk� cçbdms� dm� o_qs_ms� c&tmd� odqrodbshud�
orxbgnknfhptd+� _«m� c&dwoknqdq� ds� cd� bnloqdmcqd� kdr� dwoçqhdmbdr�
hmchuhctdkkdr�cdr� sq_u_hkkdtqr–rdr�ds�cd� rd� qdbdmsqdq� rtq� kd� rntbh�cd�
itrshbd�rnbh_kd�hmgçqdms�_t�bnmbdos�cd�sq_u_hk�cçbdms-�Ontq�qdkdudq�
bdr�cç«r+�kdr�_tsdtq–d–r�rd�rnms�_ootxç–d–r�rtq�kd�b_cqd�sgçnqhptd�ds�
rtq� k_� sgçnqhd� cd� k_� orxbgnknfhd� cd� k&_bshuhsç� cd� sq_u_hk� ’Aktrsdhm+�
1//0+�1//5+�1//7+�1/02�:�Aktrsdhm�ds�]k-+�1/08�:�Cteex+�Aktrsdhm+�
Chdldq+�%�@tshm+�1/05(+�ptd�mntr�qçrtlnmr�bh,cdrrntr-

2-0�KD�B?CQD�SGDôNQHPTD�CD�K?�ORXBGNKNFHD�

CD�K–?BSHUHSDô�CD�SQ?U?HK

Kd�b_cqd�sgçnqhptd�cd�k_�orxbgnknfhd�cd�k&_bshuhsç�cd�sq_u_hk�’Orxbgn,
knfx� ne�Vnqjhmf� Eq]ldvnqj+� OVE+� Aktrsdhm+� 1//0+� 1//5+� 1/02(� _�
çsç�cçudknooç� dm� s_ms�ptd� bqhshptd�cdr� sgçnqhdr� sq_chshnmmdkkdr� dm�
cçudknoodldms�cd�b_qqhëqd+�pth�rnms�_c_osçdr�ä� k_�bnloqçgdmrhnm�
c&hmchuhctr�chronr_ms�c&tmd�bdqs_hmd�l_qfd�cd�l_mıtuqd�c_mr�kdtqr�
bgnhw+� l_hr� o_r� cd� bdtw� _x_ms� cdr� bgnhw� khlhsçr� ds� odt� c&_bbër� ä�
cdr�qdrrntqbdr�ds�ä�tm�sq_u_hk�cçbdms-�Aktrsdhm�_�dm�deeds�e_hs�u_knhq�
ptd�sntsdr�kdr�odqrnmmdr�m&_u_hdms�o_r�kdr�léldr�noonqstmhsçr�mh�kdr�
léldr�qdrrntqbdr�ontq�e_hqd�cdr�bgnhw�cd�b_qqhëqd�bnlo_shakdr�_udb�
kdtqr�naidbsher+� kdtqr�u_kdtqr�ds�kdtqr�bnloçsdmbdr-�Bnmrhcçq_ms�kdr�
hmsdq_bshnmr�bnlokdwdr�dmsqd�cd�ltkshokdr�e_bsdtqr�hmchuhctdkr+�hcdm,
shs_hqdr+� rnbhnçbnmnlhptdr+� btkstqdkr� ds� onkhshptdr+� kd� OVE� oqómd�
tmd�_ooqnbgd�hmbktrhud�ct�sq_u_hk+�uhr_ms�ä�cnmmdq�tmd�ok_bd�ds�tmd�
unhw�ä�snt–sd–r�bdkkdr�ds�bdtw�pth�sq_u_hkkdms�nt�pth�udtkdms�sq_u_hkkdq+�
mns_lldms�kdr�odqrnmmdr�o_tuqdr+�k_�bk_rrd�ntuqhëqd�ds�kdr�odqrnmmdr�
l_qfhm_khrçdr� dm� q_hrnm�cd� kdtq� rdwd+� cd� kdtq� nqhfhmd� dsgmhptd� nt�
c&_tsqdr�_rodbsr�cd�kdtq�hcdmshsç-�Bd�b_cqd�sgçnqhptd�bnmbdost_khrd�kd�
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sq_u_hk�bnlld�tm�_rodbs�enmc_ldms_k�cd�k_�uhd�ds�tm�çkçldms�bqtbh_k�
cd�k_�r_msç�ldms_kd�ds�ct�ahdm,ésqd-�O_q�_hkkdtqr+�hk�onrstkd�ptd�k&_bsd�
cd�sq_u_hkkdq�rd�oqncths�bnminhmsdldms�_tw�dwoçqhdmbdr�dwsq_oqnedr,
rhnmmdkkdr-�Dm«m+� kd�OVE�bnmrhcëqd�ptd�k&_bshuhsç�cd�sq_u_hk�_� khdt�
ä� k_� enhr�c_mr� kd� bnmsdwsd�ct�l_qbgç�cd� k&dloknh� ds� dm�cdgnqr�cd�
bdkth,bh+�bnlld�c_mr�kdr�_bshuhsçr�ct�b]qd�’Aktrsdhm+�1/02(-

Dm�hmsçfq_ms�dwokhbhsdldms�cdr�dmidtw�cd�itrshbd�rnbh_kd+�kd�OVE�
rntkhfmd� k_�l_mhëqd�cnms� k&dwoçqhdmbd�oqnedrrhnmmdkkd�ds� kd� rdmr�ct�
sq_u_hk�rnms�e_ànmmçr�o_q� kdr�oqhuhkëfdr�ds� kdr�cçr_u_ms_fdr�qçrtks_ms�
ct�bqnhrdldms�cd� e_bsdtqr� qdk_sher� ä� k&hcdmshsç+� ä� k_� bk_rrd� rnbh_kd� ds�
_tw�onrrhahkhsçr�cd�bgnhw-�Tm�_tsqd�çkçldms�hlonqs_ms�ct�OVE�drs�k_�
s_wnmnlhd�cdr�adrnhmr�gtl_hmr�ptd�kd�sq_u_hk�odts�onsdmshdkkdldms�
qdlokhq�9� kd�adrnhm�cd� rtquhd�ds�ontunhq+� kdr� khdmr� rnbh_tw�ds� k&_tsn,
cçsdqlhm_shnm-�Cd�bd�e_hs+�kd�OVE�lds�dm�ktlhëqd�kd�qókd�drrdmshdk�ct�
sq_u_hk�ontq�_bbçcdq�_tw�qdrrntqbdr�rnbh_kdr�ds�çbnmnlhptdr+�ontq�oqn,
lntunhq�k_�r_msç�ds�kd�ahdm,ésqd�orxbgnknfhptdr�ds�ontq�oqnbtqdq�tm�
rdmshldms�cd�r_shre_bshnm�ds�c&ço_mnthrrdldms�c_mr�k_�uhd�’Aktrsdhm+�
1//7(-�@t�bntqr�cd�k_�cdqmhëqd�cçbdmmhd+�kd�OVE�_�cnmmç�khdt�ä�tm�
qhbgd�bnqotr�cd�khssçq_stqd�uhr_ms�ä�dwoknqdq�oktrhdtqr�bnmbdosr�dm�khdm�
_udb�k&_bshuhsç�cd�sq_u_hk-�Bdr�bnmbdosr�hmbktdms�k&dsgmhbhsç+�k_�btkstqd+�
kd�fdmqd�ds�k_�bk_rrd�rnbh_kd�’Eknqdr�ds�]k-+�1/00�:�Ftdqqdqn�%�Rhmfg+�
1/02(�:� k_�“�unkhshnm�”�oqnedrrhnmmdkkd�’vnqj�unkhshnm+�be-�Cteex+�Chd,
ldq+�Odqqx+�K_tqdmyh+�%�Snqqdx+�1/01(�:�kd�bgól_fd�ds�kd�rntr,�dloknh�
’Aktrsdhm+�Jny_m�%�Bnmmnqr,Jdkkfqdm+�1/02�:�Kxnmr+�1/00(�:�kd�cçud,
knoodldms�cd�b_qqhëqd�cdr� idtmdr�’Aktrsdhm�ds�]k-+�1/0/�:�Bg_udr�ds�
]k-+�1//3�:�Edqq_qh�ds�]k-+�1//8(�:�ds�kdr�dmidtw�qdk_shnmmdkr�ct�sq_u_hk�
’Aktrsdhm+�1/00�:�Jdmmx�%�Ldcuhcd+�1/02(-

2-1�K?�SGDôNQHD�CD�K?�ORXBGNKNFHD�CD�K–?BSHUHSDô�CD�SQ?U?HK

Oktr�qçbdlldms+�Cteex�ds�bnkkëftdr�’1/05(�nms�hmsçfqç�kdr�qdbgdqbgdr�
ds� kdr� oqhmbhodr� ct� OVE� c_mr� tm� lncëkd� sgçnqhptd� hmsçfq_she� ds�
dlohqhptdldms�uçqh«_akd�9� k_� sgçnqhd�cd� k_�orxbgnknfhd�cd� k&_bshuhsç�
cd�sq_u_hk�’Orxbgnknfx�ne�Vnqjhmf�Sgdnqx+�OVS(-�Dm�onrhshnmm_ms�kd�
sq_u_hk� cçbdms� bnlld� kd� qçrtks_s� c&hmsdq_bshnmr� dmsqd� e_bsdtqr� orx,
bgnknfhptdr+� bnmsdwstdkr� ds� çbnmnlhptdr+� k_� OVS� _� sdmsç� cd� bk_,
qh«dq� kdr� hlo_bsr�cdr�bnmsq_hmsdr�ds�cdr�dwoçqhdmbdr�rnbh_kdr�ds�çbn,
mnlhptdr� rtq� kd� cçudknoodldms� cd� b_qqhëqd-� K_� OVS� bnlonqsd�
k&_snts�cd�bnmrhcçqdq�kdr�dwoçqhdmbdr�cd�sq_u_hk�cd�sntr�kdr�hmchuhctr+�
cnmb�_ts_ms�cdr�odqrnmmdr�hrrtdr�cd�lhkhdtw�oktr�oqhuhkçfhçr�ptd�cd�
bdkkdr� chronr_ms� c&tmd� unkhshnm� oqnedrrhnmmdkkd� khlhsçd+� l_mpt_ms�
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cd� bnmsqókd� rtq� kdtq� uhd� oqnedrrhnmmdkkd� nt� sq_udqr_ms� cdr� sq_mrh,
shnmr�oqnedrrhnmmdkkdr�che«bhkdr�nt�hmunknms_hqdr-�Dm�r&_ootx_ms�rtq�
kdr�cç«mhshnmr�cd�k&NHS�’1//7�:�HKN+�1/01(+�k_�OVS�hcdmsh«d�bhmp�
bnlonr_msdr�ct�sq_u_hk�cçbdms�9�’_(�cdr�bnmchshnmr�cd�sq_u_hk�rçbtqh,
s_hqdr�cdr�onhmsr�cd�utd�ogxrhptd�ds�hmsdqodqrnmmdk+�’a(�cdr�gnq_hqdr�
odqldss_ms�tm�qdonr�_cçpt_s�ds�cçf_fd_ms�rte«r_lldms�cd�sdlor�
khaqd+�’b(�cdr�u_kdtqr�nqf_mhr_shnmmdkkdr�dm�g_qlnmhd�_udb�kdr�u_kdtqr�
e_lhkh_kdr� ds� rnbh_kdr+� ’c(�tmd� qçltmçq_shnm� _cçpt_sd+� ’d(� k&_bbër� ä�
cdr�rnhmr�cd�r_msç�çpths_akdr�ds�itrsdr�’Cteex�ds�]k-+�1/05(-�Cd�oktr+�
Cteex�ds�bnkkëftdr�’1/06(�nms�qçbdlldms�bnmàt�ds�u_khcç�k&çbgdkkd�
cd�sq_u_hk�cçbdms�’Cdbdms�Vnqj�Rb]kd+�CVR(�odqldss_ms�c&çu_ktdq�kdr�
bnlonr_msdr�ct� sq_u_hk�cçbdms�c&tm�onhms�cd�utd�orxbgnknfhptd�1-�
Bdr�_tsdtqr�nms�bnm«qlç�k&dwhrsdmbd�c&tmd�rsqtbstqd�ä�bhmp�e_bsdtqr+�
bg_ptd�e_bsdtq�bnmrshst_ms�tm�bnmrsqths�tmhptd�ds�bnmsqhat_ms�ä�tm�
e_bsdtq�fçmçq_k�cd�sq_u_hk�cçbdms-�Bdr�qçrtks_sr�rntshdmmdms�_hmrh�k&tsh,
khr_shnm�cd�bdssd�çbgdkkd�c_mr�kdr�oq_shptdr�cd�bnmrdhk�dm�nqhdms_shnm-

K_�Ehftqd�0�oqnonrd�tmd�utd�c&dmrdlakd�cd�k_�OVS+�_hmrh�ptd�
kdr�khdmr�deedbsher�nt�rtoonrçr�dmsqd�kdr�u_qh_akdr�pth�k_�bnlonrdms+�
bg_ptd� khdm� rntsdm_ms� cdr� oqnonrhshnmr� dlohqhptdldms� uçqh«çdr�
nt� uçqh«_akdr-� K_� OVS� oqçbnmhrd� _hmrh� ptd� cdr� e_bsdtqr� bnmsdw,
stdkr�hmsdqcçodmc_msr+�sdkr�ptd�kdr�bnmsq_hmsdr�çbnmnlhptdr�ds�kdr�
dwoçqhdmbdr�cd�l_qfhm_khr_shnm+� rnms� khçr� ä� k_� b_o_bhsç�cdr� hmchuh,
ctr� c&nasdmhq� tm� sq_u_hk� cçbdms-� Oqdlhëqdldms+� kdr� bnmsq_hmsdr�
çbnmnlhptdr�’qdrrntqbdr�çbnmnlhptdr�khlhsçdr+�sdkkdr�pt&tm�e_hakd�
qdudmt(�cçsdqlhmdms�k&_bbër�_tw�qdrrntqbdr�«m_mbhëqdr�ds�_t�b_ohs_k�
rnbh_k�ds�btkstqdk+�bd�pth�ontqq_hs�khlhsdq�k_�pt_khsç�ds�kdr�noonqstmh,
sçr�cd�enql_shnm�ds�cd�sq_u_hk�’Cteex�ds�]k-+�1/05(-�Cdtwhëldldms+�
cheeçqdmsdr� enqldr� cd� l_qfhm_khr_shnm� oktr� nt� lnhmr� l_mhedrsdr�
’o_q�dwdlokd+�kd�q_bhrld+�kd�rdwhrld�ds�k&gçsçqnrdwhrld(�dmedqldms�
bdqs_hmdr� odqrnmmdr� nt� bnlltm_tsçr� c_mr�cdr� onrhshnmr� rnbh_kdr�
cçr_u_ms_fdtrdr� ds� kdr� dwbktdms� cdr� qdrrntqbdr� çctb_shudr� ds� cdr�
noonqstmhsçr�cd�b_qqhëqd-�Cd�bd�e_hs+�rdknm�k_�OVS+�kdr�odqrnmmdr�
bnmm_hrr_ms�cd�oktr�fq_mcdr�che«btksçr�çbnmnlhptdr�ds�cdr�dwoç,
qhdmbdr�cd�l_qfhm_khr_shnm� rnms�lnhmr�dm�ldrtqd�cd� e_hqd�oqdtud�
cd� unkhshnm� ds� c&_c_os_shnm+� bd� pth+� dm� qdsntq+� bnloqnlds� kdtqr�
bg_mbdr�c&_bbçcdq�ä�tm�sq_u_hk�cçbdms-�C_mr�bdr�b_r+�_t�khdt�c&_unhq�
cdr�deedsr�onrhsher�rtq�k_�r_msç�ds�kd�ahdm,ésqd+�kd�sq_u_hk�odts�ésqd�mnbhe�
ontq�k&hmchuhct�’Aktrsdhm+�1//5(-

1-� K&_c_os_shnm�rthrrd�cd�bdssd�çbgdkkd�drs�_bstdkkdldms�dm�bntqr�’be-�L_rcnm_sh+�Rbgqdhadq+�
L_qbhnmdssh�ds�Qnrrhdq+�1/08(-
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Ehftqd�0-�Lncëkd�sgçnqhptd�cd�k_�orxbgnknfhd�cd�k&_bshuhsç�cd�sq_u_hk�’_c_osç�ds�sq_cths�
cd�Cteex�ds�]k-+�1/05+�o-�018(-

Dm�ntsqd+� k_�OVS�çlds�k&gxonsgërd�ptd�k_�unkhshnm�oqnedrrhnm,
mdkkd� ’rnhs� k&_tsnmnlhd�odqàtd�cd�bgnhw�l_kfqç� kdr� bnmsq_hmsdr(� ds�
k&_c_os_ahkhsç�cd�b_qqhëqd�’rnhs�k_�b_o_bhsç�c&tshkhrdq�kdr�qdrrntqbdr�ontq�
fçqdq�kdr�sÊbgdr�nt�kdr�cç«r�khçr�_t�sq_u_hk(�dwokhptdms�o_qshdkkdldms�
k_� qdk_shnm�dmsqd� e_bsdtqr� bnmsdwstdkr� ds� sq_u_hk�cçbdms-�C_mr� bdssd�
qdk_shnm+� kdr�bnmsq_hmsdr�çbnmnlhptdr�ds� kdr�dwoçqhdmbdr�cd�l_qfh,
m_khr_shnm�rnms� rtoonrçdr�oqçchqd�mçf_shudldms� k_�unkhshnm�oqnedr,
rhnmmdkkd�ds�k&_c_os_ahkhsç�cd�b_qqhëqd+�bdr�cdqmhëqdr�çs_ms�hmsdqqdkhçdr-�
Sntsdenhr+�unkhshnm�ds�_c_os_ahkhsç�bnmrshstdms�cdr�bnmbdosr�chrshmbsr�
ds�l_kkç_akdr+�pth�ontqq_hdms�ésqd�bhakçr�o_q�cdr�hmsdqudmshnmr�orx,
bgnknfhptdr�uhr_ms�ä� e_bhkhsdq� k&_bbër�ä�tm� sq_u_hk�cçbdms-�Kd�OVS�
hcdmsh«d� çf_kdldms� chudqrdr� u_qh_akdr� rtrbdoshakdr� cd� qçcthqd� kdr�
deedsr�mçf_sher�cdr�a_qqhëqdr�bnmsdwstdkkdr+�rnbh_kdr�ds�çbnmnlhptdr-�
Hk�r&_fhs�c&tmd�odqrnmm_khsç�oqn_bshud+�cd�k_�bnmrbhdmbd�bqhshptd�’pth�
rdq_�cçs_hkkçd�oktr�a_r(+�ct�rntshdm�rnbh_k�ds�cd�bdqs_hmdr�bnmchshnmr�
çbnmnlhptdr-�Bdr� e_bsdtqr�odtudms�_hmrh� intdq�tm�qókd�“�s_lonm�”�
rtq�kd�khdm�dmsqd�nars_bkdr�bnmsdwstdkr�ds�_bbër�_t�sq_u_hk�cçbdms-

Dm«m+�o_q_kkëkdldms�ä�k_�cç«mhshnm�ct�sq_u_hk�cçbdms�cd�k&NHS�
’1//7�:� HKN+� 1/01(+� k_� OVS� oqnonrd� ptd� k&_bbër� ds� kd� l_hmshdm�
c_mr�tm�sq_u_hk�cçbdms�e_unqhrdms� k&ço_mnthrrdldms�ds� kd�ahdm,ésqd�
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fkna_k�cd�k_�odqrnmmd�ä�sq_udqr�k_�r_shre_bshnm�cdr�sqnhr�adrnhmr�cd�
rtquhd�ds�ontunhq+�cd�khdm�rnbh_k�ds�c&_tsncçsdqlhm_shnm�’Aktrsdhm+�
1//5�:�Cteex�ds�]k-+�1/05(-�Oqdlhëqdldms+�kd�adrnhm�cd�rtquhd�ds�ont,
unhq�cçodmc�cdr�adrnhmr�ogxrhnknfhptdr�’o_q�dwdlokd+�mntqqhstqd+�
rnhmr�cd�r_msç�ds�_aqh(�ds�ct�b_ohs_k�pth�cnmmd�_bbër�ä�cdr�noonq,
stmhsçr�oqnedrrhnmmdkkdr-�Aktrsdhm�ds�bnkkëftdr�’1/05(�rhfm_kdms�ptd�
kdr� b_q_bsçqhrshptdr� ct� sq_u_hk+� sdkkdr� ptd� k_� rçbtqhsç� ds� k_� rs_ahkhsç�
cd� k&dloknh+� rdr� bnmchshnmr� ’bntudqstqd� l_k_chd+� bnmfçr� o_xçr(�
ds� kd�rdmshldms�c&_tsnmnlhd�ds�cd�bnmsqókd�rtq� kd� sq_u_hk�odtudms�
qçonmcqd�_tw�adrnhmr�cd�rtquhd�ds�cd�ontunhq-�Cdtwhëldldms+� kd�
adrnhm�cd�khdm�rnbh_k�rd�q_oonqsd�_tw�b_q_bsçqhrshptdr�ct�sq_u_hk�pth�
odqldssdms�c&dmsqdq�dm�qdk_shnm�_udb�kdr�_tsqdr�ds�c&dmqhbghq�kd�rdm,
shldms� c&_oo_qsdm_mbd� rnbh_kd� ’Aktrsdhm+� 1//5+� 1/00(-� Kd� sq_u_hk�
odts�qçonmcqd�ä�bd�adrnhm�dm�oqnbtq_ms�_tw�odqrnmmdr�cdr�qdk_shnmr�
oqnedrrhnmmdkkdr�onrhshudr+�qdrodbstdtrdr�ds�u_knqhr_msdr+�dm�e_unqh,
r_ms�kd�rdmshldms�c&_oo_qsdm_mbd�ä�tmd�bnlltm_tsç�ds�dm�odqlds,
s_ms�cd�cçudknoodq�tm�khdm�_udb�kd�lnmcd�ds�k_�rdmr_shnm�cd�bnmsqh,
atdq�ä�ptdkptd�bgnrd�cd�oktr�fq_mc�ptd�rnh�’Aktrsdhm+�1/02(-�Dm«m+�
kd�adrnhm�c&_tsncçsdqlhm_shnm�e_hs�qçeçqdmbd�_tw�noonqstmhsçr�ptd�
kd�sq_u_hk�odts�cnmmdq�cd�o_qshbhodq�ä�cdr�_bshuhsçr�hmsçqdrr_msdr�ds�
rhfmh«b_shudr+�lnshu_msdr�ds�bnmenqldr�ä�kdtqr�rxrsëldr�cd�u_kdtqr+�
odqldss_ms�_tw�sq_u_hkkdtqr–rdr�c&dwoçqhldmsdq�tm�rdmshldms�c&_t,
snmnlhd+�cd�bnloçsdmbd�ds�cd�khdm�ä�_tsqth�’Aktrsdhm+�1//5(-

Ahdm� ptd� k_� OVS� rnhs� qdk_shudldms� mntudkkd+� tmd� o_qshd� cd�
rdr� oqnonrhshnmr� nms� çsç� çs_xçdr� o_q� cdr� çstcdr� qçbdmsdr� rtq� cdr�
dloknxç–d–r�_ctksdr�ds�cdr�çstch_ms–d–r�_tw�Às_sr,Tmhr�’o_q�dwdlokd+�
@tshm+�Cntfk_rr+�Cteex+�Dmfk_mc+�%�@kk_m+�1/06�:�Cntfk_rr+�Udkdy+�
Bnmkhm+� Cteex+� %� Dmfk_mc+� 1/06(-� O_q� _hkkdtqr+� Jny_m+� Hr…¸j� ds�
Aktrsdhm�’1/08(�nms�qçbdlldms�_cnosç�k_�OVS�ontq�bnloqdmcqd�
k_� rhst_shnm� c&dloknxç–d–r� ä� e_hakd� qdudmt� c_mr� tm� b_cqd� btkstqdk�
mnm� nbbhcdms_k-� Bdodmc_ms+� c&_tsqdr� qdbgdqbgdr� rnms� mçbdrr_hqdr�
_«m�cd�sdrsdq�k&tshkhsç�ds�k_�odqshmdmbd�cd�bdssd�sgçnqhd�c_mr�c&_tsqdr�
bnmsdwsdr�btkstqdkr-

3-�HMBKTQD�KD�SQ?U?HK�CDôBDMS�C?MR�K?�OQ?SHPTD

Itrpt&ä�bd� intq+�cd�mnlaqdtrdr� hmsdqudmshnmr�cd�mhud_t�“�l_bqn�”�
nms�uhrç�ä�_hcdq�kdr�o_xr�ä�çk_anqdq�cdr�b_cqdr�fçmçq_tw�ontq�oqn,
lntunhq�kd�sq_u_hk�cçbdms+�bnmàt�bnlld�tm�çkçldms�bkç�cdr�rsq_,
sçfhdr�cd�cçudknoodldms�m_shnm_k-�O_q�dwdlokd+�k&NHS�_�bnkk_anqç�
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_udb�cdr�nqf_mhr_shnmr�cd�sq_u_hkkdtqr–rdr+�c&dloknxdtqr–rdr�ds�c&nq,
f_mhrldr�fntudqmdldms_tw�ontq�ldssqd�_t�onhms�tm�Ch_fmnrshb�dm�
e_udtq�ct�sq_u_hk�cçbdms�ä�k&hmsdmshnm�cdr�Às_sr�ldlaqdr-�Bdr�q_o,
onqsr�nms�o_q�k_�rthsd�çsç�oqhr�dm�bnlosd�c_mr�kdr�Oqnfq_lldr�o_q�
o_xr�cd�oqnlnshnm�ct�sq_u_hk�cçbdms�’OOSC�:�AHS+�1/05(+�c_mr�tmd�
noshptd�cd�sqho_qshrld�ds�cd�ch_knftd�rnbh_k�knqr�cd�k_�ok_mh«b_shnm�
ds�cd� k&_ookhb_shnm�ct�oqnfq_lld�cd�rntshdm�cd� k&NHS-�@hmrh+� kdr�
OOSC�rnms�_c_osçr�_tw�oqhnqhsçr�ds�_tw�naidbsher�cdr�o_xr�ldlaqdr+�
bnmudmtr�_udb�kdtqr�l_mc_msr�sqho_qshsdr-

Snts� dm� qdbnmm_hrr_ms� ptd� bdr� oqnfq_lldr� bnmrshstdms� cdr�
ldrtqdr�hmchrodmr_akdr+�mntr�oqçbnmhrnmr�çf_kdldms�cdr�hmsdqudm,
shnmr�orxbgnknfhptdr+�ä�léld�c&_oonqsdq�tmd�bnmsqhatshnm�drrdm,
shdkkd�ä�k_�oqnlnshnm�c&tm�sq_u_hk�cçbdms+�chfmd�ds�röq�ontq�snt–sd–r-�
C_mr�bdssd�rdbshnm+�mntr�chrbtsnmr�cd�bdqs_hmdr�cd�bdr�hmsdqudmshnmr-�
Mnsqd�naidbshe�drs�cd�oqçbhrdq�k_�m_stqd�ds�k_�onqsçd�cdr�hmsdqudmshnmr�
_twptdkkdr� kdr� orxbgnknftdr� bnmrdhkkdqr–ëqdr� odtudms� _unhq� qdbntqr�
ontq�oqnlntunhq� kd� sq_u_hk�cçbdms� _t�mhud_t� hmchuhctdk-�Bdkkdr,bh�
o_qsdms� ct� oqçrtoonrç� ptd� kdr� oqnakëldr� khçr� _t� sq_u_hk� rnms� cdr�
_rodbsr�drrdmshdkr�cd�k_�uhd�ds�pt&hkr�rnms�hmchrrnbh_akdr�c&_tsqdr�dmidtw�
odqrnmmdkr�ds�hmsdqodqrnmmdkr�’Aktrsdhm�1//5:�Cteex�ds�]k-+�1/05(-

C_mr� k_� khfmçd� cd� bd� pth� _� çsç� oqçbnmhrç� o_q� Aktrsdhm� ’1//0+�
1//5(+� mntr� uhrnmr� _hmrh� ä� hmbktqd� k_� orxbgnknfhd� cd� k&_bshuhsç� cd�
sq_u_hk�ä�k_�enhr�c_mr�kd�bntmrdkhmf�odqrnmmdk�ds�c_mr�kd�bntmrdkhmf�
c&nqhdms_shnm-� Bdr� cdtw� enqldr� cd� bntmrdkhmf� o_qs_fdms� dm� deeds�
oktrhdtqr�_rodbsr�hlonqs_msr+�sdkr�ptd�k_�bqç_shnm�c&tmd�_kkh_mbd�cd�
sq_u_hk� ds� k_� e_bhkhs_shnm� ct� bg_mfdldms� ä� sq_udqr� cdr� hmsdqoqçs_,
shnmr�ds�cdr�qçsqn_bshnmr�bnmrsqtbshudr-�R&_ootx_ms�rtq�bdr� enmcd,
ldmsr� bnlltmr+�tmd�oq_shptd�orxbgnknfhptd� hmbktrhud� hlokhptd�
kd� qdbntqr� ä� tmd� _ooqnbgd� hmsçfq_ms� cheeçqdmsr� cnl_hmdr� cd� uhd�
’cnl]hm,rdmrhshud�]ooqn]bg(+� ds�uhrd� kd�cçudknoodldms�ct�ontunhq�
c&_fhq� ’dlonvdqldms(� ds� k_� oqhrd� cd� bnmrbhdmbd� bqhshptd� ’bqhshb]k�
bnmrbhntrmdrr(�cdr�bnmrtks_ms–d–r�’Aktrsdhm+�1//5(+�_tfldms_ms�o_q�
bd�ah_hr�kdtqr�bg_mbdr�c&_bbçcdq�ä�tm�sq_u_hk�cçbdms-

3-0�TMD�?OOQNBGD�HMSDôFQ?MS�CHEEDôQDMSR�CNL?HMDR�CD�UHD

Tmd�_ooqnbgd�hmsçfq_ms�cheeçqdmsr�cnl_hmdr�cd�uhd�’Aktrsdhm+�1//5(�
bnmrhcëqd� k&çudms_hk� bnlokds�cdr� dwoçqhdmbdr�cdr� bnmrtks_ms–d–r� ds�
u_knqhrd� ä� çf_khsç� kdr� cnl_hmdr� oqnedrrhnmmdkr� ds� mnm� oqnedrrhnm,
mdkr-�Hbh+�kd�sdqld�“�cnl_hmd�”�rd�q_oonqsd�_tw�cheeçqdmsdr�oqçnbbt,
o_shnmr� oqçrdmsçdr� o_q� kdr� bnmrtks_ms–d–r+� ds� kd� sdqld� “�hmsçfq_ms�”�
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rd� q_oonqsd� ä� tmd� _ooqnbgd� ntudqsd+� dlo_sghptd� ds� _tsgdmshptd�
uhr_ms�ä�bnloqdmcqd�ds�inmfkdq�_udb�kdtqr�dwoçqhdmbdr�_t�sq_u_hk�ds�
dm�cdgnqr�ct�sq_u_hk-�Dm�c&_tsqdr�sdqldr+�k&_ooqnbgd�hmsçfq_ms�cheeç,
qdmsr�cnl_hmdr�cd�uhd�rtffëqd�cd�onqsdq�_ssdmshnm�ä�k&dmrdlakd�cdr�
rogëqdr�c&dwhrsdmbd�cd�k_�odqrnmmd+�r_mr�mçfkhfdq�_tbtm�_rodbs�cd�r_�
uhd-�Bdk_�hlokhptd�cd�e_bhkhsdq�kd�cçudknoodldms�ds�kd�ahdm,ésqd�cdr�
bnmrtks_ms–d–r�c_mr�kdtqr�cheeçqdmsr�cnl_hmdr�cd�uhd+�cd�qdbnmm_èsqd�
kdtqr�oqnakëldr�khçr�_t�sq_u_hk�ds�cd�kdr�_hcdq�ä�kdr�fçqdq�snts�dm�e_un,
qhr_ms�kdtq�cçudknoodldms�odqrnmmdk�ds�hmsdqodqrnmmdk-

Bdssd� _ooqnbgd� _� cdr� hlokhb_shnmr� s_ms� ontq� kd� bntmrdkhmf�
c&nqhdms_shnm�ptd�ontq�kd�bntmrdkhmf�odqrnmmdk-�Ontq�bd�pth�_�sq_hs�
_t�bntmrdkhmf�c&nqhdms_shnm+�kdr�bnmrdhkkdqr–ëqdr�nms�_u_ms_fd�ä�bqçdq�
tm�dro_bd�oqnsçfç+�odqldss_ms�_tw�bnmrtks_ms–d–r�cd�o_qs_fdq�kd�rdmr�
pt&dkkdr�ds�hkr�cnmmdms�_t�sq_u_hk�nt�_t�e_hs�cd�md�o_r�sq_u_hkkdq�’L_r,
cnm_sh+�Entqmhdq+�%�K_gqhyh+� rntlhr(-�Ontq� hmsçfqdq� kdr�cnl_hmdr�
cd�k_�uhd�oqnedrrhnmmdkkd�ds�mnm�oqnedrrhnmmdkkd+�kdr�bnmrdhkkdqr–ëqdr�
dm�nqhdms_shnm�cnhudms�çf_kdldms�rhstdq�kd�qókd�ptd�intd�kd�sq_u_hk�
c_mr�k_�uhd�cdr�bnmrtks_ms–d–r�o_q�q_oonqs�ä�kdtqr�_tsqdr�oqhnqhsçr�ds�
dmf_fdldmsr-�Dm�bd�pth�bnmbdqmd� kd�bntmrdkhmf�odqrnmmdk+� kd� e_hs�
cd�onrdq�dwokhbhsdldms�cdr�ptdrshnmr�rtq�k_�uhd�oqnedrrhnmmdkkd�cd�
k_�odqrnmmd�_t�cçats�ct�oqnbdrrtr�lnmsqdq_hs�ptd� kdr�oqnakëldr�
qdk_sher� _t� sq_u_hk� enms�o_qshd� hmsçfq_msd�ct�oqnbdrrtr-�K&hmbktrhnm�
ct�sq_u_hk�dm�s_ms�ptd�cnl_hmd�c_mr�kd�bntmrdkhmf�odqrnmmdk�odts�
çf_kdldms� cnmmdq� k_� onrrhahkhsç� c&dwoknqdq� kd� qókd� ct� bnmsdwsd�
rnbhnonkhshptd� ds� çbnmnlhptd� c_mr� k_� uhd� cd� kdtqr� bnmrtks_ms–d–r�
’Qhbg_qcrnm+�0885(-�Ntuqhq�cdr�chrbtrrhnmr�rtq�k_�pt_khsç�cd�k_�uhd�
oqnedrrhnmmdkkd� cdr� bnmrtks_ms–d–r� odts� bnmrshstdq� tm� kduhdq� ontq�
k&_lçkhnq_shnm�cd�kdtq�uhd�ds�kdtq�ahdm,ésqd�fçmçq_k-

3-1�CDôUDKNOODQ�KD�ONTUNHQ�C–?FHQ

Kd�sdqld�dlonvdqldms+�ptd�mntr�sq_cthrnmr�o_q�“�ontunhq�c&_fhq�”+�
_�çsç�k_qfdldms�chrbtsç�c_mr�k_�khssçq_stqd�dm�bntmrdkhmf�ds�orxbgn,
sgçq_ohd�eçlhmhrsd�’E_rrhmfdq+�1///(-�Qhbg_qcrnm�’1///(�cç«mhs�kd�
ontunhq�c&_fhq�bnlld�“�k_�b_o_bhsç�’0(�ä�hcdmsh«dq�cdr�naidbsher+�’1(�
ä�cçudknoodq�ds�tshkhrdq�_t�lhdtw�kdr�qdrrntqbdr�odqrnmmdkkdr�ontq�
_ssdhmcqd� bdr� naidbsher� ds� ’2(� ä�mçfnbhdq� _udb� k&dmuhqnmmdldms� kdr�
qdrrntqbdr�mçbdrr_hqdr�ontq�kdr�_ssdhmcqd�”�’o-�1/3+�sq_ctbshnm�odq,
rnmmdkkd(-� @knqr� ptd� k_� oqdlhëqd� bnlonr_msd� cd� bdssd� cç«mhshnm�
e_hs� qçeçqdmbd� ä� k&“�_fdmshuhsç�”� cd� k_� odqrnmmd� ds� ä� cdr� bnlonqsd,
ldmsr�chqhfçr�udqr�tm�naidbshe+�kdr�cdtw�_tsqdr�çkçldmsr�bnmbdqmdms�
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kd�cçudknoodldms�cd�k_�l_èsqhrd-�Dm�qdronmr_ahkhr_ms�kdtqr�bnmrtk,
s_ms–d–r+� kdr� oq_shbhdm–md–r� odtudms� kdtq� cnmmdq� tm� rdmshldms� cd�
bnmsqókd� rtq� kdtq� uhd� ds� kdtq� _ooqdmcqd� ä�tshkhrdq�okdhmdldms� kdtq�
onsdmshdk� _«m�pt&dkkdr� ds� hkr�othrrdms� rd�cnsdq�cdr�pt_khsçr� _bstdk,
kdldms�u_knqhrçdr�rtq�kd�l_qbgç�cd�k&dloknh�’Kd�Anrrç+�F_tcqd_t+�
@qsd_t+�Cdrbg_lor+�%�U_mcdssd+�1//1(-

C_mr�kd�bnmsdwsd�c&tmd�oq_shptd�orxbgnknfhptd�hmbktrhud+�cçud,
knoodq�kd�ontunhq�c&_fhq�hlokhptd�cd�bnkk_anqdq�_udb�kdr�bnmrtks_ms–d–r�
ontq�hcdmsh«dq�cdr�naidbsher+�s_ms�oqnedrrhnmmdkr�ptd�odqrnmmdkr+�ds�
ontq�oqdmcqd�cdr�ldrtqdr�ontq�kdr�qç_khrdq-�Dm�ntsqd+�bdk_�qdmunhd�
ä�_hcdq�kdr�bnmrtks_ms–d–r�ä�cçudknoodq�cdr�bnloçsdmbdr�bnfmhshudr�
’o_q�dwdlokd+�kdr�bnloçsdmbdr�sdbgmnknfhptdr(�ds�hmsdqodqrnmmdkkdr�
’bnlld�k&_e«ql_shnm�cd�rnh(�ds�ä�_bbçcdq�ä�cdr�qdrrntqbdr�’Aktrsdhm+�
1//5(-�Dm�q_hrnm�cd�k_�bnm«ftq_shnm�bnmsdlonq_hmd�ct�l_qbgç�ct�
sq_u_hk+� kdr� hmchuhctr� sq_udqrdms�oktr� eqçptdlldms�ptd� i_l_hr� cdr�
sq_mrhshnmr�hm_ssdmctdr�’L_rcnm_sh�%�Yhssntm+�1/01(-�O_q�_hkkdtqr+�
ontq� cd� mnlaqdtrdr� odqrnmmdr+� kd� sq_u_hk� bnqqdronmc� c_u_ms_fd�
ä�tmd�odqsd�cd�ontunhq�pt&ä�tm�lnxdm�cd�cdudmhq�_tsnmnld-�O_q�
bnmrçptdms+�kdr�bnmrdhkkdqr–ëqdr�dm�nqhdms_shnm�cduq_hdms�ésqd�_ssdm,
sher–udr� ä� bdr� qç_khsçr� _«m�c&_hcdq� kdtqr� bnmrtks_ms–d–r� ä�cçudknoodq�
kdtq�fidwhahkhsç+�ä�bnlonrdq�_udb�kdr�hmbdqshstcdr�ds�kdr�bg_mfdldmsr�
bnmrs_msr�ds�ä�fçqdq�kdr�çlnshnmr�khçdr�_tw�cç«r�i_knmm_ms�kdtq�o_q,
bntqr� oqnedrrhnmmdk-� L_hr� cçudknoodq� kd� ontunhq� c&_fhq� odts� çf_,
kdldms�hlokhptdq�c&_oonqsdq�tmd�_hcd�_tw�bnmrtks_ms–d–r�bnmeqnm,
sç–d–r�ä�tm�sq_hsdldms�hmitrsd�_t�sq_u_hk+�bnlld�cd�k_�chrbqhlhm_shnm-��
Kdr� oq_shbhdm–md–r� odtudms� _knqr� cçudknoodq� kd� ontunhq� c&_fhq� cdr�
bnmrtks_ms–d–r� l_qfhm_khrç–d–r� dm� kdtq� _ooqdm_ms� ä� rd� oqnsçfdq� ds� ä�
cçedmcqd� kdtqr� cqnhsr-� Rh� kdr� bnmrtks_ms–d–r� m&nms� o_r� _bbër� _tw� qdr,
rntqbdr�mçbdrr_hqdr�ontq�rd�cçedmcqd+�hk�ontqq_hs�ésqd�tshkd�cd�kdr�ldssqd�
dm�khdm�_udb�cdr�“�_kkhç–d–r�”�nt�_udb�cdr�odqrnmmdr�ä�léld�c&tshkhrdq�ct�
ontunhq�ontq�_lçkhnqdq�kdtq�rhst_shnm�’Kd�Anrrç�ds�]k-+�1//1(-

3-2�E?UNQHRDQ�K?�BNMRBHDMBD�BQHSHPTD

Cçudknooçd�o_q�O_tkn�Eqdhqd�’1//6(+�k_�mnshnm�cd�bnmrbhdmbd�bqhshptd�
e_hs� qçeçqdmbd� _t� oqnbdrrtr� c&_ooqçbh_shnm� o_q� kdptdk� kdr� odqrnmmdr�
nooqhlçdr�_m_kxrdms�cd�l_mhëqd�bqhshptd�kdtq�rhst_shnm�rnbhnonkhshptd�
ds�_fhrrdms�dmrthsd�ontq�hlonrdq�tm�bg_mfdldms�’V_ssr+�Chdldq+�%�
Unhfgs+�1/00(-�Eqdhqd�_�dt�qdbntqr�ä�k_�bnmrbhdmbd�bqhshptd�ontq�_hcdq�
cdr�o_xr_mr�aqçrhkhdmr�ä�_m_kxrdq�kdtq�rhst_shnm�ds�ä�oqdmcqd�kdr�ldrtqdr�
mçbdrr_hqdr�ontq�qçcthqd�kdr�hmçf_khsçr�rnbh_kdr�’Chdldq�%�Kh+�1/00(-�
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Rnm�ats�çs_hs�c&_lçkhnqdq�k&_kog_açshr_shnm�c_mr�k_�bnlltm_tsç�snts�
dm�dmrdhfm_ms�k_�bnmrbhdmbd�bqhshptd�bnlld�ntshk�cd�khaçq_shnm-

K_�bnmrbhdmbd�bqhshptd�_�sqnhr�bnlonr_msdr�9�k_�qçfidwhnm�bqhshptd+�
k&de«b_bhsç�onkhshptd�ds�k&_bshnm�bqhshptd�’Chdldq�%�Aktrsdhm+�1//5�:�
V_ssr+�Fqhe«sg+�%�@actk,@chk+�0888(-�K_�qçfidwhnm�bqhshptd�bnmrhrsd�
ä�dw_lhmdq�bnlldms�cdr�cheeçqdmbdr�rnbh_kdr�’khçdr�o_q�dwdlokd�_t�
rs_sts� rnbhnçbnmnlhptd+� ä� k&nqhfhmd� dsgmhptd� ds� _t� rdwd(� odtudms�
dmsq_èmdq�cdr�chro_qhsçr�c_mr�cd�mnlaqdtw�cnl_hmdr�cd�k_�uhd�sdkr�
ptd�k_�r_msç+�kd�ahdm,ésqd�ds�k&çctb_shnm-�K&de«b_bhsç�onkhshptd�drs�tmd�
ldrtqd� cd� k_� b_o_bhsç� odqàtd� c&tm� hmchuhct� ä� hmfitdmbdq� kd� bg_m,
fdldms� rnbh_k� ds�onkhshptd+� kdr�odqrnmmdr� çs_ms� fçmçq_kdldms�oktr�
rtrbdoshakdr�c&_fhq�knqrpt&dkkdr�rd�odqànhudms�bnlld�_fdmsr�onrrhakdr�
cd�bg_mfdldms-�K&_bshnm�bqhshptd�e_hs�qçeçqdmbd�ä�k_�o_qshbho_shnm�cdr�
hmchuhctr�ä�cdr�_bshnmr�hmchuhctdkkdr�nt�bnkkdbshudr�uhr_ms�ä�oqnlnt,
unhq�kd�bg_mfdldms�rnbh_k�ds�onkhshptd-�Bdr�_bshnmr�odtudms�hmbktqd�
cdr�bg_mfdldmsr�_tw�mhud_tw�hmrshstshnmmdk�ds�bnlltm_ts_hqd-�Kdr�
bnlonr_msdr�cd�k_�bnmrbhdmbd�bqhshptd�rnms�rtrbdoshakdr�c&hmsdq_fhq�
kdr�tmdr�_udb�kdr�_tsqdr+�cd�rnqsd�ptd�k_�qçfidwhnm�bqhshptd�odts�_eedb,
sdq� k&_bshnm� bqhshptd� ds� uhbd� udqr_� ’V_ssr� ds� ]k-+� 1/00(-� @tsqdldms�
chs+�kdr�odqrnmmdr�nooqhlçdr�pth�_bpthëqdms�tmd�bnmrbhdmbd�bqhshptd�
cd�kdtq�rs_sts�rnbhnonkhshptd�rnms�oktr�rtrbdoshakdr�cd�oqdmcqd�cdr�
ldrtqdr�ontq�_lçkhnqdq�bd�cdqmhdq-�C&_tsqd�o_qs+�knqrptd�kdr�hmchuh,
ctr�r&dmf_fdms�c_mr�kd�bg_mfdldms�rnbh_k+�hkr�nms�c_u_ms_fd�c&nbb_,
rhnmr�c&_e«mdq�kdtq�bnloqçgdmrhnm�cdr�hmitrshbdr�rxrsçlhptdr-

Cdr� bgdqbgdtq–d–r� ds� cdr� _bshuhrsdr� _lçqhb_hm–d–r� nms� _cnosç� bd�
bnmbdos�ds�tm�mnlaqd�bqnhrr_ms�cd�qdbgdqbgdr�nms�dwoknqç�kd�qókd�cd�
k_� bnmrbhdmbd�bqhshptd�c_mr� k&_lçkhnq_shnm�cd� k_� r_msç�ldms_kd+�cd�
k&çctb_shnm�ds�cd�k_�uhd�oqnedrrhnmmdkkd-�O_q�dwdlokd+�k_�bnmrbhdmbd�
bqhshptd� _hcdq_hs� kdr� idtmdr� l_qfhm_khrç–d–r� _tw� Às_sr,Tmhr� ä� rtq,
lnmsdq�kdr�nars_bkdr�rsqtbstqdkr�nt�ä�oqçudmhq�k&nooqdrrhnm�rsqtbst,
qdkkd� ’V_ssr� ds� ]k-+�0888(-�Cdr� çstcdr�nms� _trrh�lnmsqç�ptd+� bgdy�
kdr�idtmdr�l_qfhm_khrçr+�k_�bnmrbhdmbd�bqhshptd�drs�_rrnbhçd�ä�k&hcdm,
shsç� oqnedrrhnmmdkkd� ds� _t� cçudknoodldms� cd� b_qqhëqd� ’Chdldq� %�
Aktrsdhm+� 1//5(+� _tw� qç_khr_shnmr� oqnedrrhnmmdkkdr� ä� k&Êfd� _ctksd�
’Chdldq+�1//8(�ds�ä�k&dmf_fdldms�bhuhptd�’Chdldq�%�Kh+�1/00(-

Ahdm� pt&dmbnqd� q_qdr+� kdr� qdbgdqbgdr� rtq� kdr� enmcdldmsr� cd� k_�
bnmrbhdmbd�bqhshptd�nms�rntkhfmç�kd�qókd�bkç�intç�o_q�kd�ch_knftd�’Chd,
ldq�%�Kh+�1/00(-�Dm�tshkhr_ms�k_�bnmrbhdmbd�bqhshptd�bnlld�ntshk�
orxbgnoçc_fnfhptd� c_mr� kd� bntmrdkhmf+� kdr� oq_shbhdm–md–r� odtudms�
_hcdq� kdr� bnmrtks_ms–d–r� l_qfhm_khrç–d–r� ä� _m_kxrdq� ds� ä� bnloqdmcqd�

KD�SQ?U?HK�CD•BDMS�9�TMD�?LAHSHNM�ENMC?LDMS?KD�ONTQ�K?�ORXBGNKNFHD»



bnlldms�kdtq�bnmsdwsd�rnbhnonkhshptd�ds�çbnmnlhptd�odts�hmfitdm,
bdq� kdtqr� dwoçqhdmbdr� oqnedrrhnmmdkkdr+� x� bnloqhr� k&_bbër� ä� tm� sq_,
u_hk�cçbdms-�Rdmrhahkhrdq�_t�khdm�dmsqd�oqnakëldr�rxrsçlhptdr�ds�uhd�
oqnedrrhnmmdkkd� ds�cnmmdq� kdr�lnxdmr�c&_fhq�ontq� rd�cçedmcqd� _tw�
mhud_tw�hmchuhctdk�ds�rxrsçlhptd�odts�kdr�_hcdq�ä�md�o_r�r&_ssqhatdq�
k_�qdronmr_ahkhsç�cdr�che«btksçr�ä�nasdmhq�tm�sq_u_hk�chfmd�ds�cçbdms-

Kdr�oq_shbhdm–md–r�odtudms� çf_kdldms� _unhq� qdbntqr� ä�cdr�ntshkr�
c&çu_kt_shnm�ontq�dmf_fdq�kdtqr�bnmrtks_ms–d–r�c_mr�cdr�chrbtrrhnmr�
rtq� kdtq�pt_khsç�cd�uhd�_t� sq_u_hk-�O_q�dwdlokd+� k&çbgdkkd�ct� sq_u_hk�
cçbdms�’CVR�:�Cteex�ds�]k-+�1/06(�odts�_hcdq�ä�hcdmsh«dq�kdr�bnlon,
r_msdr�ct�sq_u_hk�cçbdms�_twptdkkdr�kdr�bnmrtks_ms–d–r�md�o_quhdmmdms�
o_r�ä�_bbçcdq�ds�kdtq�odqldssqd�_hmrh�cd�oqdmcqd�bnmrbhdmbd�ct�qókd�
cdr�e_bsdtqr�rnbhnonkhshptdr�c_mr�kdtq�uhd�oqnedrrhnmmdkkd-�Â�k&hmrs_q�
cd�Cteex�ds�bnkkëftdr+�mntr�odmrnmr�pt&hk� drs�oqhlnqch_k�cd�bnl,
okçsdq�bd�sxod�c&çu_kt_shnm�o_q�cdr�hmsdqudmshnmr�orxbgnçctb_shudr�
_ldm_ms�kdr�bnmrtks_ms–d–r�ä�bnmrhcçqdq�kd�sq_u_hk�cçbdms�bnlld�tm�
cqnhs�enmc_ldms_k�ds�ä�qdmenqbdq�_hmrh�kdtq�bnmrbhdmbd�bqhshptd�c_mr�
k_�rogëqd�ct�sq_u_hk-

Dm«m+�hk�drs�mçbdrr_hqd�ptd�kdr�oq_shbhdm–md–r�dkkdr�ds�dtw,léldr�
cçudknoodms� tmd� bdqs_hmd� bnmrbhdmbd� bqhshptd� dmudqr� kdtq� oqnoqd�
oq_shptd-�Dkkdr�ds�hkr�odtudms�o_q�dwdlokd�rd�khuqdq�ä�tmd�oq_shptd�
qçfidwhud� ’Mnakd� %� LbHkuddm+� 1/01�:� LbHkuddm+� 1/04(+� hlokh,
pt_ms�k&_m_kxrd�bqhshptd�cd�kdtqr�u_kdtqr+�ah_hr+�oqçitfçr�ds�mnqldr�
btkstqdkkdr+�_«m�c&dm�i_tfdq�k&hlo_bs�rtq�kdtq�oq_shptd-�Kdr�bnmrdhk,
kdqr–ëqdr�cnhudms�cnmb�ésqd�ä�k&çbntsd�cd�kdtqr�oqçitfçr�ds�cd�kdtqr�
oqçrtoonrçr� bnmbdqm_ms� kdtqr� bnmrtks_ms–d–r-� O_q� dwdlokd+� tm–d�
oq_shbhdm–md�hrrt–d�c&tmd�btkstqd�nbbhcdms_kd+�pth�u_knqhrd�k&hmcçodm,
c_mbd�ds�k&_tsnmnlhd+�odts�ésqd�bnmrbhdms–d+�unhqd�qdldssqd�dm�ptdr,
shnm�bdr�u_kdtqr-�Dm�deeds+�bdkkdr,bh�odtudms�md�o_r�r&_ookhptdq�_tw�
dwoçqhdmbdr�oqnedrrhnmmdkkdr�c&tm–d�bnmrtks_ms–d�hrrt–d�c&tmd�_tsqd�
btkstqd-�Dm�ntsqd+�kdr�oq_shbhdm–md–r�odtudms�qçfiçbghq�ä�k_�l_mhëqd�
cnms� kdtq� ontunhq+� kdtqr� oqhuhkëfdr� fl� _hmrh� ptd� kdtqr� çudmstdkkdr�
hcdmshsçr� l_qfhm_khrçdr� fl� odtudms� hmsdq_fhq� _udb� bdtw� cd� kdtqr�
bnmrtks_ms–d–r�ds�tshkhrdq�bdssd�oqhrd�cd�bnmrbhdmbd�ontq�_lçkhnqdq�k_�
qdk_shnm�cd�bnmrdhk�ds�kdtqr�hmsdqudmshnmr-

3-3�HKKTRSQ?SHNM�BKHMHPTD�9�KD�B?R�CD�KDHK?

Dm� mntr� _ootx_ms� rtq� tmd� orxbgnknfhd� hmbktrhud� cd� k&_bshuhsç� cd�
sq_u_hk+�mntr�_unmr�qçrtlç�k_�l_mhëqd�cnms�kd�bntmrdkhmf�c&nqhdms_,
shnm�odts�e_unqhrdq�k&_bbër�_t�sq_u_hk�cçbdms-�C_mr�bd�pth�rths+�mntr�
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dwonrnmr�ds�chrbtsnmr� k_� rhst_shnm�«bshud�cd�Kdhk_+� _«m�c&hkktrsqdq�
cdr� hmsdqudmshnmr� rtrbdoshakdr� c&_bbqnèsqd� k_� oqna_ahkhsç� ontq� kdr�
hmchuhctr�c&_bbçcdq�ä�tm�sq_u_hk�cçbdms�ds�chfmd-�Kdhk_+�tmd�edlld�
ltrtkl_md�cd�17�_mr+�gçsçqnrdwtdkkd�ds�pth�o_qkd�oktrhdtqr�k_mftdr+�
_�qçbdlldms�lhfqç�dm�Rthrrd�_«m�cd�bgdqbgdq�cd�ldhkkdtqdr�odqr,
odbshudr�c&dloknh-�Dkkd�drs�mçd�_t�L_qnb+�l_hr�r_�e_lhkkd�_�cçlç,
m_fç�_tw�O_xr,A_r�_knqr�pt&dkkd�_u_hs�8�_mr-�Hk�x�_�dmuhqnm�tm�_m+�
_oqër�_unhq�nasdmt�rnm�cnbsnq_s�_t�rdhm�c&tmd�oqdrshfhdtrd�«khëqd�cd�
ahn,hmfçmhdqhd�_tw�O_xr,A_r+�Kdhk_�_�cçbhcç�cd�cçlçm_fdq�dm�Rthrrd�
ontq� sq_u_hkkdq�ontq�tmd� rnbhçsç�cd� qdbgdqbgd�gdkuçshptd-�Dkkd� drs�
l_qhçd�cdothr�rdos�_mr�ds�q_oonqsd�dmsqdsdmhq�cdr�qdk_shnmr�onrhshudr�
_udb�rnm�l_qh+�@gl_c+�ds�kdtq�«kkd�cd�4�_mr+�R_q_g+�pth�uhudms�_udb�
dkkd-�Kdhk_� _� qdbgdqbgç� kd� rntshdm�c&tmd�bnmrdhkkëqd� dm�nqhdms_shnm�
dm�q_hrnm�cd�rdr�oqçnbbto_shnmr�qçbdmsdr�_t�sq_u_hk+�_rrnbhçdr�ä�cdr�
sqntakdr� ct� rnlldhk+� cd� k_� e_shftd+� cdr�che«btksçr� c&_ssdmshnm.cd�
bnmbdmsq_shnm+�tm�l_k�ct�o_xr+�tm�rdmshldms�cd�sqhrsdrrd�ds�cd�rnkh,
stcd+�ds�cdr�rntbhr�bnmbdqm_ms�r_�e_lhkkd-

Kdhk_� q_oonqsd� ptd� rdr� o_qdmsr+� pt&dkkd� odqànhs� bnlld� “�sqër�
oqnbgdr�”+� nms� sntintqr� çsç�«dqr�cd� rdr� qç_khr_shnmr-�Dkkd� chs� _unhq�
qdàt�tm�enqs�rntshdm�çlnshnmmdk�cd�r_�e_lhkkd+�dm�o_qshbtkhdq�cd�rnm�
l_qh�ds�cd�rdr�cdtw�rıtqr�_èmçdr+�pth�uhudms�sntintqr�_tw�O_xr,A_r-�
Kdr�ldlaqdr�cd�r_�e_lhkkd�uhu_ms�ä�k&çsq_mfdq�kth�l_mptdms+�ds�dkkd�
chs�_unhq�sqër�rntudms�kd�l_k�ct�o_xr-�Dkkd�bq_hms�ptd�r_�cdl_mcd�cd�
bntmrdkhmf�m&hmpthësd�r_�e_lhkkd+�ä�b_trd�cd�kdtqr�e_trrdr�hcçdr�rtq�
k&_hcd�orxbgnknfhptd�:�o_q� bnmrçptdms+� dkkd�gçrhsd� ä� r&ntuqhq� ä� dtw�
rtq�bd�rtids-�L_kfqç�rdr�che«btksçr�ä�fçqdq�kdr�sÊbgdr�lçm_fëqdr+�dkkd�
r&dm�nbbtod+�b_q�dkkd�md�udts�o_r�“�cçq_mfdq�”�rnm�l_qh+�pt&dkkd�cçbqhs�
bnlld�“�ldqudhkkdtw�”-�Kdhk_�_cnqd�intdq�_udb�r_�«kkd�ds�qdf_qcdq�cdr�
«klr�_udb� rnm�l_qh-�Mç_mlnhmr+� dkkd� q_oonqsd� _unhq�lnhmr�c&hm,
sçqés�ontq�bdr�_bshuhsçr�bdr�cdqmhdqr� sdlor-�Dm�oktr�cd�r_� e_lhkkd+�
dkkd� bnmrhcëqd� r_� unhrhmd+� çf_kdldms�tmd� edlld�lhfq_msd� udm_ms�
c&Hmcd+�bnlld�tmd�odqrnmmd�oqnbgd+�pth�k&_�dmbntq_fçd�ä�cdl_m,
cdq�ct�rntshdm�oqnedrrhnmmdk-

Kdhk_�ldmshnmmd�pt&dkkd�m&drs�o_r�r_shre_hsd�cd�rnm�dloknh+�ahdm�
pt&dkkd�_hs�sntintqr�qéuç�cd�sq_u_hkkdq�c_mr�k_�qdbgdqbgd-�Dkkd�cçbk_qd�
ptd�k_�l_inqhsç�cdr�dloknxç–d–r�cd�rnm�dmsqdoqhrd�rnms�cdr�gnlldr+�
bd�pth+�rdknm�dkkd+�bnmsqhatd�ä�r_�rnkhstcd�_t�sq_u_hk-�Dkkd�qçuëkd�oktr�
s_qc�ptd�cdtw�cd�rdr�bnkkëftdr�l_rbtkhmr�nms�sdmc_mbd�ä�ok_hr_msdq�
ä�oqnonr�ct�“�l_mptd�cd�bnloçsdmbdr�rbhdmsh«ptdr�”�cdr�edlldr-��
Dkkd�_intsd�pt&hk�x�_�ptdkptdr� rdl_hmdr+� bdr�léldr�bnkkëftdr�nms�
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ntudqsdldms�cçbk_qç� ésqd� dm� e_udtq�cd� k&hmsdqchbshnm�cd� k&hllhfq_,
shnm�cdr�ltrtkl_m–d–r�dm�Dtqnod+�dm�o_qshbtkhdq�bdkkdr�ds�bdtw�c&_r,
bdmc_mbd�_q_ad-�Kdhk_�mhd�ésqd�chqdbsdldms�hmrtksçd�o_q�rdr�bnkkëftdr+�
l_hr�rd�rdms�cçbnmmdbsçd�c&dtw-�Dkkd�rd�cdl_mcd�çf_kdldms�ontqptnh�
hkr� nms� bgnhrh� cd� o_qkdq� cd� kdtqr� nohmhnmr� _mshltrtkl_m–d–r._q_adr�
c_mr�kd�k_anq_snhqd+�r_bg_ms�pt&dkkd�ontqq_hs�e_bhkdldms�kdr�dmsdmcqd-

Cd�oktr+�Kdhk_�mnsd�ptd� rnm� dloknxdtq� _�cdr� dwhfdmbdr� dwbdo,
shnmmdkkdldms�çkduçdr-�Ontq�çuhsdq�“�snts�oqnakëld�”�_udb�rnm�rtodq,
uhrdtq+�dkkd�rd�rdms�nakhfçd�cd�ldmdq�tmd�o_qshd�cd�rdr�qdbgdqbgdr�dm�
cdgnqr� cd� rdr� gdtqdr� qçftkhëqdr� cd� sq_u_hk+� khlhs_ms� _hmrh� kd� sdlor�
pt&hk� kth� qdrsd� ontq� k_� e_lhkkd+� ontq� kdr� sÊbgdr� lçm_fëqdr� ds� ontq�
dkkd,léld-�Dkkd�md�r_hs�o_r�rh�dkkd�odts�o_qkdq�ä�rnm�rtodquhrdtq�cd�
bdr� oqnakëldr+� b_q� bdk_� ontqq_hs� kth� e_hqd� odmrdq� pt&dkkd� drs� “�sqno�
rdmrhakd�”�ds�“�hmde«b_bd�”-�Kdhk_�cçbk_qd�pt&dkkd�qdmsqd�ct�sq_u_hk�dm�rd�
rdms_ms�“�cçlnq_khrçd�”�ds�“�hmbnloçsdmsd�”-�Dkkd�drs�cd�oktr�dm�oktr�
cçoqhlçd� ds� rd� rdms� bnto_akd�o_qbd�pt&dkkd�odmrd�pt&dkkd� drs� hmb_,
o_akd�cd�r&_bpthssdq�cd�rdr�qdronmr_ahkhsçr�dm�s_ms�pt&çontrd�ds�lëqd-�
Â�b_trd�cd�bdr�oqnakëldr+�Kdhk_�dmuhr_fd�k_�onrrhahkhsç�cd�bg_mfdq�cd�
sq_u_hk+�l_hr�dkkd�odmrd�_trrh�pt&dkkd�cduq_hs�bnmshmtdq�ä�e_hqd�cd�rnm�
lhdtw�ontq�“�rtquhuqd�”�c_mr�rnm�dmsqdoqhrd�_bstdkkd-

Udqr� k_� «m� cd� k_� oqdlhëqd� qdmbnmsqd� _udb� k_� bnmrdhkkëqd+� Kdhk_�
çunptd� _trrh� rdr� cç«r� btkstqdkr�9� dkkd� rd� cdl_mcd� rh� dkkd� rd� rdms� k_�
ahdmudmtd� dm� Dtqnod-� Dkkd� hcdmsh«d� r_� enh� bnlld� tmd� qdrrntqbd�
hlonqs_msd�c_mr�r_�uhd-�Dkkd�oq_shptd�k&hrk_l+�l_hr�dkkd�m&_�o_r�dmbnqd�
dt� k&nbb_rhnm�c&_kkdq�ä� k_�lnrptçd� knb_kd�ds�cd� qdmbnmsqdq�c&_tsqdr�
ltrtkl_m–d–r� cd� k_� qçfhnm-� Dkkd� _� çf_kdldms� cdr� bnms_bsr� khlhsçr�
_udb�k_�bnlltm_tsç�l_qnb_hmd._q_ad�dm�Rthrrd+�dm�q_hrnm�ct�odt�cd�
sdlor�cnms�dkkd�chronrd�ontq�r_�uhd�rnbh_kd-�Kdhk_�cçbk_qd�çf_kdldms�
rnteeqhq�ct�e_hs�c&_oo_qsdmhq�ä�tmd�lhmnqhsç�:�dm�q_hrnm�ct�mnlaqd�
bqnhrr_ms�cd�bqhldr�lnshuçr�o_q�k_�g_hmd�c_mr�bdqs_hmdr�qçfhnmr�c&Dt,
qnod+�dkkd�r&hmpthësd�ontq�k_�rçbtqhsç�cd�r_�e_lhkkd-�Dkkd�mnsd�ptd�bdk_�
odts�bnmsqhatdq�ä�r_�qçshbdmbd�ä�_rrhrsdq�_tw�çuçmdldmsr�rnbh_tw�nt�
qdkhfhdtw�_udb�c&_tsqdr�ltrtkl_m–d–r-

3-3-0�Bnmbdost`jhr`shnm�ct�b`r

K_�rhst_shnm�cd�Kdhk_�bnlonqsd�tm�qçrd_t�bnlokdwd�c&hmsdq_bshnmr�
dmsqd�cdr�e_bsdtqr�orxbgnknfhptdr�ds�bnmsdwstdkr+�pth�nms�tm�deeds�
rtq� r_� r_msç�ldms_kd+� rdr� qdk_shnmr�rnbh_kdr�ds� rdr�dwoçqhdmbdr�oqn,
edrrhnmmdkkdr-�Â�oqdlhëqd�utd+�kdr�oqçnbbto_shnmr�cd�Kdhk_�odtudms�
rdlakdq�qçrtksdq�oqhmbho_kdldms�cd�oqnakëldr�odqrnmmdkr+�sdkr�ptd�
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cdr�che«btksçr�c&_c_os_shnm�ä�k_�Rthrrd�ds�ä�rnm�mntudk�dloknh+�tm�
rdmshldms�c&hrnkdldms.cd�l_k�ct�o_xr�ds�cdr�che«btksçr�cd�l_hm,
shdm�cd�k&çpthkhaqd�dmsqd�uhd�oqnedrrhnmmdkkd�ds�uhd�odqrnmmdkkd-�Kdhk_�
çuhsd�snts�bnmfihs�hmsdqodqrnmmdk�ds�gçrhsd�ä�cdl_mcdq�cd�k&_hcd�ä�rdr�
oqnbgdr�ds�ä�rnm�rtodquhrdtq+�o_q�bq_hmsd�c&çudmstdkkdr�bnmrçptdmbdr�
mçf_shudr-� Bdk_� _eedbsd� k_� pt_mshsç� cdr� rntshdmr� cnms� Kdhk_� odts�
açmç«bhdq�ontq� r&_c_osdq� ä�tm�mntudk� dmuhqnmmdldms-�Dm�bnmrç,
ptdmbd+� dkkd� rd� rdms� hmbnloçsdmsd� ds� dm� çbgdb� ä� oktrhdtqr� çf_qcr�
ds�_�sdmc_mbd�ä�rd�cçrdmf_fdq�c&_bshuhsçr�pth�ontqq_hdms�_intsdq�ct�
ok_hrhq�ds�ct�rdmr�ä�r_�uhd-

Mç_mlnhmr+� bdr�oqnakëldr�odqrnmmdkr� rnms� çf_kdldms�_rrnbhçr�
ä�oktrhdtqr� e_bsdtqr� rnbhnbtkstqdkr+�bnmsdwstdkr�ds�onkhshptdr-�Ahdm�
pt&dkkd�rnhs�oqhuhkçfhçd�dm�sdqldr�c&nqhdms_shnm�rdwtdkkd+�cd�mhud_t�
c&çctb_shnm+�cd�bk_rrd�rnbh_kd�ds�c&_oshstcdr+�oktrhdtqr�cd�rdr�hcdm,
shsçr�rnms�l_qfhm_khrçdr�9�dkkd�sq_u_hkkd�c_mr�tm�cnl_hmd�rbhdmsh«ptd�
nü�kdr�edlldr�rnms�rntr,qdoqçrdmsçdr�ds�dkkd�_oo_qshdms�ä�tmd�lhmn,
qhsç�dsgmhptd�ds�qdkhfhdtrd-�Bnlld�rtffçqç�o_q�k_�OVS�’Aktrsdhm�
ds�]k-+�1/08�:�Cteex�ds�]k-+�1/05(+�bdr�hcdmshsçr�l_qfhm_khrçdr�odtudms�
dm�o_qshd�dwokhptdq�k_�cçsqdrrd�ptd�Kdhk_�çoqntud�_bstdkkdldms�c_mr�
r_�uhd�oqnedrrhnmmdkkd-�Oktr�oqçbhrçldms+�kd�e_hs�cd�sq_u_hkkdq�_t�rdhm�
c&tmd�hmrshstshnm�pth�dloknhd�l_inqhs_hqdldms�cdr�gnlldr�ontq,
q_hs�ésqd�k&tm�cdr�e_bsdtqr�pth�dw_bdqadms�rnm�rdmshldms�c&hrnkdldms-�
Dkkd�_�çf_kdldms�dmsdmct�rdr�bnkkëftdr�çbg_mfdq�cdr�ok_hr_msdqhdr�
cçrnakhfd_msdr�ds�o_qkdq�cd�kdtqr�oqçitfçr+�bd�pth�bnqqdronmc�ä�tmd�
enqld�oktr�nt�lnhmr�rtashkd�’_oodkçd�“�lhbqn_fqdrrhnm�”+�Rtd�ds�]k-+�
1//6(�cd�rdwhrld�ds�cd�chrbqhlhm_shnm�bnmsqd�kdr�hllhfqç–d–r�ltrtk,
l_m–d–r-�Dm�ntsqd+� cdr�oqnakëldr�l_bqnçbnmnlhptdr� sdkr� ptd� k_�
wçmnognahd�ds�kdr�bqhldr�cd�g_hmd�khçr�ä�k&hrk_lnognahd�dm�Dtqnod�
rdlakdms� ldm_bdq� kd� rdmshldms� cd� rçbtqhsç� ds� c&_oo_qsdm_mbd� cd�
Kdhk_�ds�e_hqd�nars_bkd�ä�rnm�khdm�_udb�r_�bnlltm_tsç+�_knqr�léld�
ptd�bdk_�ontqq_hs�bnmrshstdq�tmd�rntqbd�cd�rntshdm�rnbh_k-

Ct�onhms�cd�utd�cd� k_�OVS�’Cteex�ds�]k-(+� kdr�dwoçqhdmbdr�cd�
l_qfhm_khr_shnm�onsdmshdkkd�ds�deedbshud�uçbtdr�o_q�Kdhk_�dmsq_udms�
oqna_akdldms�r_�b_o_bhsç�ä�tshkhrdq�rdr�qdrrntqbdr�ontq�rtqlnmsdq�
kdr� cç«r� _twptdkr� dkkd� drs� bnmeqnmsçd� _t� sq_u_hk� ’rnm� _c_os_ahkhsç�
cd�b_qqhëqd(+� khlhs_ms�_hmrh� rnm�_bbër�ä�tm�sq_u_hk�cçbdms-�FqÊbd�ä�
rnm�sq_u_hk+�Kdhk_�rdlakd�r_shre_hqd�rdr�adrnhmr�cd�rtquhd.ontunhq�ds�
c&_tsn�cçsdqlhm_shnm+�bd�pth�kth�odqlds�cd�qçonmcqd�ä�rdr�adrnhmr�cd�
a_rd+�c&_bptçqhq�tm�b_ohs_k�rnbh_k�ds�cd�ldmdq�cdr�_bshuhsçr�pth�nms�
ct�rdmr�ontq�dkkd-�Ontqs_ms+�dkkd�m&drs�o_r�dm�ldrtqd�cd�bnlakdq�rnm�

KD�SQ?U?HK�CD•BDMS�9�TMD�?LAHSHNM�ENMC?LDMS?KD�ONTQ�K?�ORXBGNKNFHD»



adrnhm�cd�khdmr�rnbh_tw+�bd�pth�k&_lëmd�ä�rd�rdmshq�cçbnmmdbsçd�ds�
hmr_shre_hsd�c_mr�rdr�qdk_shnmr�oqnedrrhnmmdkkdr-�Ntsqd�cdr�bnmchshnmr�
cd�sq_u_hk�ldm_à_msdr�rtq�kd�ok_m�hmsdqodqrnmmdk+�kd�sq_u_hk�cd�Kdhk_�
md�rdlakd�o_r�neeqhq�rte«r_lldms�cd�sdlor�cd�qdonr�ds�cd�khadqsç+�
bd�pth�bnmrshstd�tm�nars_bkd�rtookçldms_hqd�_t�sq_u_hk�cçbdms-

3-3-1�Hmsdqudmshnmr

Kdhk_� ontqq_hs� açmç«bhdq� c&tm� _bbnlo_fmdldms� hmsçfq_ms� kdr�
cnl_hmdr�cd�uhd�’Aktrsdhm+�1//5(+�bntuq_ms�ä�k_�enhr�rdr�dmidtw�oqn,
edrrhnmmdkr�ds�dwsq_oqnedrrhnmmdkr+�ds�c&hmsdqudmshnmr�_wçdr�rtq�rnm�
ontunhq�c&_fhq�ds�rtq�r_�bnmrbhdmbd�bqhshptd-�Bnlld�sntsd�hmsdqudm,
shnm�orxbgnknfhptd+�bds�_bbnlo_fmdldms�cduq_hs�cnmmdq�k_�oqhnqhsç�
ä�tmd�çbntsd�dlo_sghptd+�ä�tm�rntshdm�hmbnmchshnmmdk�ds�ä�k&_bbdo,
s_shnm�cdr�dwoçqhdmbdr�ds�cdr�rdmshldmsr�cd�Kdhk_-�@u_ms�sntsd�hmsdq,
udmshnm+�hk�drs�mçbdrr_hqd�c&çu_ktdq�oktr�oqçbhrçldms�kdr�rxlosóldr�
cd�Kdhk_+�pth� enms�odmrdq�ä�tm�çohrncd�cçoqdrrhe-�O_q�bnmrçptdms+�
o_q_kkëkdldms�ä�tmd�cçl_qbgd�c&nqhdms_shnm+�k_�bnmrdhkkëqd�qdbdu_ms�
Kdhk_�cduq_hs�dmuhr_fdq�cd�k_�qçeçqdq�ä�tm–d�orxbgnsgçq_odtsd�ontq�
tm�çudmstdk�sq_hsdldms�cdr�oqnakëldr�khçr�ä�rnm�gtldtq-

@oqër� bdssd� çs_od+� k_� bnmrdhkkëqd� c&nqhdms_shnm� ontqq_hs� o_qs_fdq�
_udb�Kdhk_� r_�bnloqçgdmrhnm�cd�rdr�oqnakëldr�ds�ok_mh«dq�_udb�dkkd�
kdr�çs_odr�ct�oqnbdrrtr�cd�bntmrdkhmf-�Hk�ontqq_hs�çf_kdldms�ésqd�tshkd�
c&çbg_mfdq�rtq�k_�e_ànm�cnms�dkkd�ontqq_hs�lhdtw�çpthkhaqdq�rdr�dmf_fd,
ldmsr�oqnedrrhnmmdkr+�rdr�qdronmr_ahkhsçr�e_lhkh_kdr�ds�ct�sdlor�ontq�
dkkd,léld-�Dm�khdm�_udb�k_�mnshnm�cd�bnmrbhdmbd�bqhshptd�’Chdldq�%�
Aktrsdhm+�1//5(+�hmsdqudmhq�_udb�tmd�_ooqnbgd�orxbgnçctb_shud+�o_q�
dwdlokd� dm�mnll_ms� kdr� e_bsdtqr� pth� bnmsqhatdms� ä� k_� cçsqdrrd� cd�
Kdhk_+�ontqq_hs�_bbqnèsqd�r_�bnmrbhdmbd�cdr�oqnakëldr�rnbhnonkhshptdr�
pth�rntr,sdmcdms�rdr�rxlosóldr�cçoqdrrher-�K_�o_rr_shnm�cd�k&çbgdkkd�
ct�sq_u_hk�cçbdms�’Cteex�ds�]k-+�1/06(+�snts�bnlld�tmd�qçfidwhnm�rtq�
rdr�bhmp�chldmrhnmr+�odts�r&_uçqdq�tshkd�ontq�e_bhkhsdq�bd�oqnbdrrtr�ds�
dmf_fdq�Kdhk_�c_mr�tm�ch_knftd�rtq�r_�uhd�oqnedrrhnmmdkkd�ds�kdr�e_bsdtqr�
rxrsçlhptdr�pth�_eedbsdms�rnm�ahdm,ésqd-�Bdbh�k&_lëmdq_hs�uq_hrdlak_,
akdldms�ä�oqdmcqd�bnmrbhdmbd�cd� rdr�cqnhsr�dm� s_ms�pt&dloknxçd�ds�
cd�k&hlo_bs�cd�rnm�dmuhqnmmdldms�rtq�k_�pt_khsç�cd�r_�uhd�oqnedrrhnm,
mdkkd+�l_hr�_trrh�ä�qçcthqd�bdqs_hmr�qdoqnbgdr�ptd�Kdhk_�_�sdmc_mbd�ä�rd�
e_hqd�pt_ms�ä�k&nqhfhmd�ds�k_�qdronmr_ahkhsç�cd�rdr�oqnakëldr-

Tmd� _tsqd� hmsdqudmshnm� onsdmshdkkdldms� tshkd� rdq_hs� c&_hcdq�
Kdhk_� ä� oqdmcqd� cdr� hmhsh_shudr� ontq� _lçkhnqdq� r_� rhst_shnm-� O_q�
dwdlokd+�hk�ontqq_hs�ésqd�açmç«ptd�cd�kth�_ooqdmcqd�cdr�sdbgmhptdr��
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c&_e«ql_shnm�cd�rnh+�pth�kth�odqldssq_hdms�cd�rd�cçedmcqd�ds�cd�e_hqd�
o_qs�cd�rdr�rdmshldmsr�ds�cd�rdr�adrnhmr�_tw�bnkkëftdr-�K_�bnmrdhk,
këqd�cd�Kdhk_�ontqq_hs�çf_kdldms�k&_hcdq�ä�hcdmsh«dq�ds�lnahkhrdq�cdr�
_kkhç–d–r�’o_q�dwdlokd+�cdr�rtoçqhdtq–d–r�nt�cdr�rxmchb_sr(�ontu_ms�
cçedmcqd�rdr�hmsçqésr-�Â�bdssd�«m+�ds�bnlosd�sdmt�ct�rdmshldms�cd�
rnkhstcd�çoqntuç�o_q�Kdhk_+�hk�rdq_hs�onqsdtq�cd�k_�ldssqd�dm�bnms_bs�
_udb� c&_tsqdr� edlldr� bgdqbgdtrdr+� rtrbdoshakdr� cd� kth� neeqhq� ct�
rntshdm� ds� cd� k&_hcd� ontq� m_uhftdq� de«b_bdldms� c_mr� bd� lhkhdt-��
Dm� ntsqd+� bnlosd� sdmt� cdr� qçshbdmbdr� cd� Kdhk_� ä� r&ntuqhq� ä� rnm�
l_qh�ds�ä� rnm�rtodquhrdtq�l_kfqç� rdr�che«btksçr�ä�fçqdq� rdr� sÊbgdr�
ä� k_�l_hrnm�ds� _t� sq_u_hk+� hk� rdq_hs�açmç«ptd�c&dw_lhmdq� _udb� dkkd�
ds+�_t�adrnhm+�cd�ptdrshnmmdq�bdqs_hmdr�cd�rdr�bqnx_mbdr�pt_ms�ä�k_�
qdbgdqbgd� cd� rntshdm� rnbh_k-� Hk� drs� sntsdenhr� hlonqs_ms� c&dwoknqdq�
kdr�u_kdtqr�btkstqdkkdr�cd�Kdhk_�bnmbdqm_ms�k&_e«ql_shnm�cd�rnh�ds�k_�
qdbgdqbgd�c&_hcd+�b_q�bdqs_hmdr�btkstqdr�cçbntq_fdms�bdr�bnlonqsd,
ldmsr-�O_q�bnmrçptdms+� kd�cç«�rdq_hs�c&_bbqnèsqd� kd�ontunhq�c&_fhq�
cd�Kdhk_+�snts�dm�çs_ms�bnmrbhdms�cd�rdr�u_kdtqr�ds�dm�kdr�qdrodbs_ms-��
Dm� o_qs_fd_ms� rdr� che«btksçr� ds� rdr� adrnhmr� _udb� kdr� odqrnmmdr� pth�
nms� r_� bnm«_mbd+� bnlld� rnm� l_qh+� Kdhk_� ontqq_hs� açmç«bhdq� c&tm�
ldhkkdtq�rntshdm�hmrsqtldms_k�’o_q�dwdlokd+�cd�k&_hcd�c_mr�kdr�sÊbgdr�
lçm_fëqdr(+�bd�pth�bnmsqhatdq_hs�ä�rntk_fdq�r_�cçsqdrrd�çlnshnmmdkkd-

Tmd�_tsqd�hmsdqudmshnm�dmuhr_fd_akd�rdq_hs�k_�bqç_shnm�c&tm�dro_bd�
oqnsçfç�ontq�ptd�Kdhk_�dwoqhld�ds�fëqd�rdr�çlnshnmr�bnmbdqm_ms�kdr�
bqhldr�g_hmdtw�pth�bhakdms�r_�bnlltm_tsç+�b_q�bdk_�k&_hcdq_hs�ä�rd�
rdmshq�dmsdmctd�ds�qdbnmmtd-�Bds�çbg_mfd�ontqq_hs�kth�odqldssqd�cd�
ldrtqdq�kdr�hlo_bsr�orxbgnknfhptdr�ds�rnbh_tw�cd�bdr�çuçmdldmsr�
rtq�r_�uhd�ds�cd�oqdmcqd�bnmrbhdmbd�cdr�_u_ms_fdr�ds�cdr� hmbnmuç,
mhdmsr�dmfdmcqçr�o_q� rdr�oqnoqdr� qç_bshnmr� ’o_q�dwdlokd+�oqdmcqd�
cd�k_�chrs_mbd�uhr,ä,uhr�cd�k_�bnlltm_tsç�ltrtkl_md(-�@hcdq�Kdhk_�
ä�dmsqdq�dm�bnms_bs�_udb�c&_tsqdr�L_qnb_hm–d–r.ltrtkl_m–d–r�qçcth,
q_hs� k&hrnkdldms� rnbh_k� cnms� dkkd� rnteeqd+� bd� pth+� ä� rnm� sntq+� _lç,
khnqdq_hs�rnm�gtldtq�ds�rnm�enmbshnmmdldms�_t�sq_u_hk�ds�c_mr�kdr�
_tsqdr�cnl_hmdr�cd�r_�uhd-�O_q�_hkkdtqr+�knqr�cd�bdr�hmsdqudmshnmr+�hk�
drs�drrdmshdk�ptd�k_�oq_shbhdmmd�dw_lhmd�rdr�oqnoqdr�ah_hr�ds�oqçitfçr�
çudmstdkr�rtq�k_�btkstqd�cd�Kdhk_+�o_q�dwdlokd�ä�sq_udqr�tm�oqnbdrrtr�
cd�oq_shptd�qçfidwhud-

@t� mhud_t� rnbhnonkhshptd+� Kdhk_� ontqq_hs� cçudknoodq� rnm� ont,
unhq�c&_fhq� dm� r&hmudrshrr_ms�c_mr�cdr� _bshnmr�ontq�tm� bg_mfdldms�
rnbhnonkhshptd-�O_q�dwdlokd+�dkkd�ontqq_hs�bnkk_anqdq�_udb�cdr�nqf_,
mhrldr�uhr_ms�ä�bqçdq�tm�khdt�cd�sq_u_hk�oktr�hmbktrhe�ontq�kdr�edlldr-��

KD�SQ?U?HK�CD•BDMS�9�TMD�?LAHSHNM�ENMC?LDMS?KD�ONTQ�K?�ORXBGNKNFHD»



Oqnlntunhq�cdr�ldrtqdr�onkhshptdr�dm�sq_u_hkk_ms�_udb�cdr�nqf_mhrldr�
bnlltm_ts_hqdr�pth�rntshdmmdms�kdr�ltrtkl_m–d–r�nt�kdr�lhfq_ms–d–r�
ontqq_hs�ésqd�tm�_tsqd�lnxdm�cd�qdmenqbdq�rnm�ontunhq�c&_fhq�ds�cd�
cçudknoodq� r_� bnmrbhdmbd� bqhshptd-� O_q� tm� dmf_fdldms� c_mr� cdr�
_bshnmr�hmchuhctdkkdr�ds�rnbhnonkhshptdr+�tm�rdmshldms�c&“�_fdmshuhsç�”�
ds�cd�bnmsqókd�rtq�r_�uhd�ontqq_hs�çldqfdq�bgdy�dkkd-�Dm�rnlld+�cdr�
hmsdqudmshnmr�pth�shdmmdms�bnlosd�cdr�enqbdr�hmchuhctdkkdr+�rnbh_kdr�
ds�onkhshptdr�e_ànmm_ms�kdr�dwoçqhdmbdr�cd�Kdhk_�ds�pth�r&_ss_pt_ms�dm�
léld�sdlor�ä�rdr�che«btksçr�oqnedrrhnmmdkkdr�ds�dwsq_oqnedrrhnmmdkkdr�
k&_hcdqnms�uq_hrdlak_akdldms�ä�_bbqnèsqd�rnm�ahdm,ésqd�oqnedrrhnmmdk�
ds�cd�uhd+�e_bhkhs_ms�_hmrh�rdr�onrrhahkhsçr�c&_bbçcdq�ä�tm�sq_u_hk�cçbdms-

4-�AHK?M�DS�ODQRODBSHUDR�ONTQ�K?�OQNLNSHNM�CT�SQ?U?HK�CDôBDMS

Bnlld� k&hkktrsqd� kd� b_r� cd� Kdhk_+� oqnonrdq� tmd� oq_shptd� pth� rd�
enb_khrd� dwokhbhsdldms� rtq� kd� bnmbdos� cd� sq_u_hk� cçbdms� fl� ds��
hmsçfq_ms�cdr�sgçnqhdr�orxbgnknfhptdr�hmbktrhudr�ds�_wçdr�rtq�k_�itr,
shbd� rnbh_kd� fl� odts� e_bhkhsdq� k&_bbër� ä�cd�ldhkkdtqdr� bnmchshnmr�cd�
sq_u_hk�ds�_tfldmsdq�kd�ahdm,ésqd�hmchuhctdk�ds�bnkkdbshe+�dm�qçonm,
c_ms�_tw�adrnhmr�cd�rtquhd�ds�ontunhq+�cd�khdm�rnbh_k�ds�c&_tsncçsdq,
lhm_shnm�’Aktrsdhm+�1//5+�1/02�:�Aktrsdhm�ds�]k-+�1/08(-�Cd�oktr+�
çu_ktdq�rh�kdr�bnmchshnmr�cd�sq_u_hk�cd�mnr�bnmrtks_ms–d–r�qçonmcdms�
_tw�mnqldr�ct�sq_u_hk�cçbdms�ds�hmsçfqdq�kd�cçudknoodldms�cd�kdtq�
bnmrbhdmbd�bqhshptd�ds�cd�kdtq�ontunhq�c&_fhq�c_mr�kdr�hmsdqudmshnmr�
cd�bntmrdkhmf�odts�bnmsqhatdq�ä�k_�oqnlnshnm�cd�k_�itrshbd�rnbh_kd+�
cd�k&çpthsç�ds�cdr�cqnhsr�gtl_hmr-

Bnlonqs_ms�tm�mhud_t�bqnhrr_ms�c&hmbdqshstcd�ds�c&hmrs_ahkhsç+� kd�
lnmcd�ct�sq_u_hk�bnmsdlonq_hm�onrd�cdr�cç«r�pth�odtudms�mthqd�ä�
k_� r_msç� ds� _t�ahdm,ésqd� cdr� hmchuhctr� ’Cdintqr�%�Cdq_msx+� 1/0/(-�
K&@fdmc_� ct� sq_u_hk� cçbdms� cd� k&NHS� ’0888+� 1//7�:� HKN+� 1/01(� _�
ptdrshnmmç�bdr�cç«r�ds�_�rtrbhsç�cdr�ch_knftdr�tshkdr�rtq�k_�pt_khsç�ct�
sq_u_hk+� rtq� k_� itrshbd� rnbh_kd� ds� rtq� kdr� cqnhsr� gtl_hmr-� Bdodmc_ms+�
bnlld�ldmshnmmç�dm�cçats�cd�bg_ohsqd+�bds�@fdmc_�_�çf_kdldms�çsç�
bqhshptç+�mns_lldms�ct�e_hs�cd�rnm�çsqnhsdrrd�’Cdq_msx�%�L_bLhkk_m+�
1/01(�ds�ct�l_mptd�cd�bnmrhcçq_shnm�cdr�dwoçqhdmbdr�orxbgnknfhptdr�
ct�sq_u_hk-�Mntr�o_qs_fdnmr�_hmrh�kd�onhms�cd�utd�cd�Cdq_msx�ds�L_b,
Lhkk_m�pt_ms�_t�adrnhm�c&çk_qfhrrdldms�cd�k&@fdmc_�ct�sq_u_hk�cçbdms-�
Bdkth,bh�cduq_hs�dm�deeds�hmbktqd�mnm�rdtkdldms�k_�oqnlnshnm�cd�k&dl,
oknh+�cdr�bnmchshnmr�c_mr�kdrptdkkdr�r&dwdqbd�kd�sq_u_hk�ds�c&tmd�mçfnbh_,
shnm�çpthkhaqçd�dmsqd�dloknxç–d–r�ds�dloknxdtqr–rdr+�l_hr�çf_kdldms�
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cdr�bnmsdmtr�ct�sq_u_hk+�b&drs,ä,chqd�ct�sxod�c&_bshuhsçr�dwdqbçdr�_t�sq_,
u_hk�ds�cd�kdtq�hlo_bs�rtq�kd�enmbshnmmdldms�orxbgnknfhptd�ds�rnbh_k�
cdr�hmchuhctr-�Cd�bd�onhms�cd�utd+�tm�dloknh�qçonmc_ms�_tw�mnqldr�
cd� k_�cç«mhshnm�ct�sq_u_hk�cçbdms�cd� k&NHS�’0888+�1//7(�m&drs�o_r�
_tsnl_shptdldms� r_shre_hr_ms�ontq� kdr� sq_u_hkkdtqr–rdr+� knqrptd� k&nm�
bnmrhcëqd� kdr� _bshuhsçr� oqnedrrhnmmdkkdr� pt&dkkdr� nt� hkr� x� dwdqbdms-�
Hmcçodmc_lldms�cdr�bnmchshnmr�cd�a_rd�oqómçdr�o_q�k&NHS+�kdr�odq,
rnmmdr�pth�md�o_quhdmmdms�o_r�ä�dwdqbdq�cdr�_bshuhsçr�oqnedrrhnmmdkkdr�
bnlo_shakdr�_udb�kdtqr�_oshstcdr�nt�kdtqr�hmsçqésr�’o_q�dwdlokd+�pth�
r&dmf_fdms�c_mr�cdr�sÊbgdr�sqno�e_bhkdr�nt�dmmtxdtrdr�_t�sq_u_hk(�rnms�
rtrbdoshakdr�cd�uhuqd�cd�k&hmr_shre_bshnm�ds�cd�rnteeqhq�c&deedsr�mçf_sher�
ct�sq_u_hk�rtq�kdtq�ahdm,ésqd�ds�kdtq�r_msç-

Tmd�bnloqçgdmrhnm�oktr�«md�ct�sq_u_hk�cçbdms�sdm_ms�bnlosd�
cd�rdr�bnmsdmtr�ds�cd�r_�pt_khsç�ontqq_hs�cnmmdq�tmd�hlotkrhnm�ä�
k&dwoknq_shnm� cdr� l_mhëqdr� bnlokdwdr� cnms� kd� sq_u_hk� odqlds� _tw�
odqrnmmdr� c&tshkhrdq� okdhmdldms� kdtq� onsdmshdk� knqrpt&dkkdr� r&dm,
f_fdms�c_mr�cdr�_bshuhsçr�oqnedrrhnmmdkkdr�pth�nms�ct�rdmr�ontq�dkkdr�
’Cdintqr�%�Cdq_msx+�1/0/(-�Kdr� hmhsh_shudr� etstqdr�uhr_ms�ä�_lç,
khnqdq�k_�uhd�_t�sq_u_hk�cdr�hmchuhctr�cduq_hdms�oqdmcqd�dm�bnlosd�
bdssd�odqrodbshud-�Tmd� bnloqçgdmrhnm�mt_mbçd�ct� sq_u_hk�cçbdms�
hlokhptd�çf_kdldms�cd�bnmrhcçqdq� kdr� q_oonqsr� rtaidbsher�cdr�odq,
rnmmdr� _t� sq_u_hk+� çs_ms� cnmmç� ptd� k_� rhfmh«b_shnm� ds� kd� rdmr� ct�
sq_u_hk� md� rnms� o_r� kdr� léldr� ontq� snt–sd–r� kdr� sq_u_hkkdtqr–rdr-�
Dm� bnmrçptdmbd+� kdr� hmsdqudmshnmr� cd� bntmrdkhmf� c&nqhdms_shnm�
cduq_hdms�hmbktqd�tmd�çu_kt_shnm�oqçbhrd�cd�bd�ptd�kd�sq_u_hk�rhfmh«d�
ontq�kdr�odqrnmmdr�ä�tm�lnldms�oqçbhr�cd�kdtq�uhd+�dm�o_qshbtkhdq�
dm� sdqldr�cd� bdmsq_khsç� ds�c&hlonqs_mbd+�cd� u_kdtqr� ds�c&naidbsher�
oqnedrrhnmmdkr� ’L_rcnm_sh� ds� ]k-+� rntlhr(-�Kdr� _bshnmr�tksçqhdtqdr�
ontqq_hdms�_knqr�ésqd�_itrsçdr�ä�bdssd�çu_kt_shnm�ds�uhrdq�ä�_hcdq�kdr�
odqrnmmdr�ä� hmsçfqdq�tm�sq_u_hk�ontu_ms�qçonmcqd�ä� kdtqr�_ssdmsdr�
oqnedrrhnmmdkkdr�o_qshbtkhëqdr�’L_rrntch�ds�]k-+�1/07(-

Tmd� _tsqd� bqhshptd� _cqdrrçd� ä� k&@fdmc_� ct� sq_u_hk� cçbdms� cd�
k&NHS�r&_wd�rtq�kd�o_rr_fd�cd�k_�oghknrnoghd�cd�k_�itrshbd�rnbh_kd+�pth�
oqhnqhrd� kdr� adrnhmr� cdr� sq_u_hkkdtqr–rdr+� _tw� cç«mhshnmr� ct� sq_u_hk�
cçbdms�bdmsqçdr�rtq� kd�l_qbgç�’Ch�Qtffhdqn�ds�]k-+�1/04�:�Qhadhqn�
ds�]k-+�1/05(-�Kdr�deenqsr�uhr_ms�ä�_lçkhnqdq�k&_bbër�_t�sq_u_hk�cçbdms�
md�odtudms�_antshq�pt&dm�_cnos_ms�tmd�_ooqnbgd�pth�oqçunhs�tm�
oqnfq_lld�cd�itrshbd�rnbh_kd�ds�cd�oqnlnshnm�cdr�cqnhsr�gtl_hmr�
’Aktrsdhm� ds� ]k-+� 1/05(-�Bnlosd� sdmt�cdr� hlo_bsr� hmcçmh_akdr�cd�
k_�lnmch_khr_shnm�ds�cdr�qçbdmsr�bg_mfdldmsr�l_bqnçbnmnlhptdr�
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rtq�k_�m_stqd�ct�sq_u_hk�ds�rtq�k_�chronmhahkhsç�cd�sq_u_hk�cçbdms+�hk�drs�
çf_kdldms� mçbdrr_hqd� cd� o_rrdq� cd� khfmdr� chqdbsqhbdr� _lahshdtrdr� ä�
cdr�_bsdr�itqhchptdr�e_unqhr_ms�cdr�bg_mfdldmsr�rnbhnonkhshptdr�s_m,
fhakdr�’L_bM_tfgsnm�%�Eqdx+�1/00(�pth�oqnsçfdq_hdms�kdr�cqnhsr�cdr�
sq_u_hkkdtqr–rdr�ds�_lçkhnqdq_hdms�kdtqr�dwoçqhdmbdr�oqnedrrhnmmdkkdr-�
K_�rnbhçsç�md�rdq_�dm�deeds�o_r�dm�ldrtqd�cd�qdlçchdq�_t�l_mptd�
cd�sq_u_hk�cçbdms�r_mr�_bshnmr�rxrsçlhptdr�ds�r_mr�bg_mfdldmsr�pth�
ok_hcdms�dm�e_udtq�cdr�odqrnmmdr�hrrtdr�cd�lhkhdtw�l_qfhm_khrçr-

Ahdm� ptd� kdr� orxbgnknftdr� bnmrdhkkdqr–ëqdr� dm� nqhdms_shnm� _hdms�
rtqsnts� k&g_ahstcd� c&hmsdqudmhq� _t� mhud_t� hmchuhctdk+� mntr� odmrnmr�
pt&dkkdr� ds� hkr� cduq_hdms� r&dmf_fdq� dm� e_udtq�cdr� odqrnmmdr� pth� rnms�
c_mr� k&hlonrrhahkhsç� c&nasdmhq� tm� sq_u_hk� cçbdms� ds� chfmd-� Tmd� sdkkd�
uhrhnm�ct�bntmrdkhmf�bnlonqsd�tmd�bqhshptd�cdr�_ooqnbgdr�sq_chshnm,
mdkkdr�cd�k_�orxbgnknfhd�cd�k&nqhdms_shnm+�pth�sdmcdms�ä�rd�bnmbdmsqdq�
rtq� kdr�onotk_shnmr�oqhuhkçfhçdr�ds�ä�lhmhlhrdq� k&hlo_bs�cdr�e_bsdtqr�
bnmsdwstdkr�rtq�k_�uhd�cdr�odqrnmmdr�’Aktrsdhm+�1//5+�1/02(-�@t�ut�cd�
k_�bnm«ftq_shnm�_bstdkkd�ct�l_qbgç�lnmch_k�ct�sq_u_hk�ds�cdr�mnt,
ud_tw�qhrptdr�c&dwbktrhnm�rnbh_kd�ds�c&hmçf_khsçr�pt&hk�bnlonqsd+�hk�drs�
mçbdrr_hqd�cd�ldssqd�dm�ok_bd�tmd�oq_shptd�ct�bntmrdkhmf�rnbh_kdldms�
dmf_fçd�’qdenqlhrs�bntmrdkhmf�oq]bshbd(+�pth�cçudknood�kd�ontunhq�c&_fhq�
ds�k_�bnmrbhdmbd�bqhshptd�cdr�bnmrtks_ms–d–r+�bdqsdr+�l_hr�pth�dmbntq_fd�
çf_kdldms�kdr�oq_shbhdm–md–r�ä�_m_kxrdq�cd�l_mhëqd�bqhshptd�ds�ä�qçcthqd�
kdr�nars_bkdr�rxrsçlhptdr�_twptdkr�kdr�sq_u_hkkdtq–rdr�rnms�bnmeqnmsç–d–r�
’Ontx_tc+� 1/05(-�Dm� bd� rdmr+� kdr�lntudldmsr�OVE.OVS�bnmrsh,
stdms�tmd� hmuhs_shnm�ä�ldssqd� kdr� sgçnqhdr+� kdr�oq_shptdr� ds� kdr�onkh,
shptdr�_t�rdquhbd�cd�sntsdr�kdr�odqrnmmdr+�x�bnloqhr�kdr�onotk_shnmr�
l_qfhm_khrçdr�ds�kdr�sq_u_hkkdtqr–rdr�oqçb_hqdr�’Aktrsdhm�ds�]k-+�1/08(-

Â�k&hmrs_q�cdr�hmsdqudmshnmr�cçbqhsdr�c_mr�k_�rdbshnm�oqçbçcdmsd+�
kdr� hmsdqudmshnmr� cd� bntmrdkhmf� hmbkt_ms� cdr� dmidtw� cd� itrshbd�
rnbh_kd� dwhfdms� rntudms� tm� deenqs� rtookçldms_hqd� ontq� r&_rrnbhdq�
_tw�bnmrtks_ms–d–r�_«m�cd�ktssdq�bnmsqd�kdr�bnmsq_hmsdr�ptd�kdtq�uhd�
hlonrd-�Dm�oktr�cd�u_khcdq�kdr�rdmshldmsr�ds�kdr�dwoçqhdmbdr�_t�sq_,
u_hk�cdr�bnmrtks_ms–d–r� ds�cd� kdr�bnmmdbsdq�_tw� rntqbdr�cd� rntshdm�
ä�chronrhshnm�c_mr�kdtq�bnlltm_tsç+�kdr�bnmrdhkkdqr–ëqdr�dm�nqhdm,
s_shnm� odtudms� çbk_hqdq� kdr� ontunhqr� otakhbr� dm� kdtq� sq_mrldss_ms�
kdtqr� bnmm_hrr_mbdr� rtq� kdr� khdmr� dmsqd� sq_u_hk� cçbdms+�ahdm,ésqd� ds�
hcdmshsçr� rnbh_kdr� ’Aktrsdhm+� L_rcnm_sh+� %� Qnrrhdq+� 1/06(-� Ahdm�
ptd�bdk_�bnmrshstd�tmd�sÊbgd�che«bhkd+�bd�ats�odts�ésqd�_ssdhms�fqÊbd�
ä� k_�lhrd� dm�ok_bd�cd� bnkk_anq_shnmr� qçtmhrr_ms�cdr�orxbgnknftdr�
bnmrdhkkdqr–ëqdr� dm�nqhdms_shnm+�cdr�cçbhcdtqr–rdr�onkhshptdr� ds�cdr�
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qdoqçrdms_ms–d–r� c&nqf_mhr_shnmr� hmsdqm_shnm_kdr� roçbh_khrçdr� c_mr�
kd�sq_u_hk�’o_q�dwdlokd+�k&NHS(-�K&hlokhb_shnm�c&_rrnbh_shnmr�c&dl,
oknxdtqr–rdr�c_mr�bdr�deenqsr�bnminhmsr�c&hcdmsh«b_shnm�cd�oqnakëldr�
rxrsçlhptdr�khçr�_t�sq_u_hk�cçbdms�odts�çf_kdldms�ésqd�eqtbstdtrd+�
bnlosd�sdmt�cd�kdtq�qókd�bkç�c_mr�kd�l_qbgç�ct�sq_u_hk-

K&hmsçqés� bqnhrr_ms� cdr� orxbgnknftdr� cd� k&nqhdms_shnm� ontq� kdr�
dmidtw� khçr� _t� sq_u_hk� cçbdms� drs� oqnldssdtq-� Mç_mlnhmr+� hk� drs�
hmchrodmr_akd�cd�ontqrthuqd�kdr�qdbgdqbgdr�rtq�k_�rbëmd�hmsdqm_shn,
m_kd�_«m�c&dwoknqdq�kdr�chudqrdr�dwoçqhdmbdr�_t�sq_u_hk�cdr�hmchuhctr�
ds�cdr�bnlltm_tsçr-�Dm�rtoonr_ms�ptd�kd�sq_u_hk�cçbdms�rnhs�oktr�
che«bhkdldms� _ssdhfm_akd� c_mr� kdr� o_xr� nü� k_� o_tuqdsç+� kdr� uhnk_,
shnmr�cdr�cqnhsr�gtl_hmr+� kdr� hmçf_khsçr� rnbh_kdr+� k&hmrs_ahkhsç�onkh,
shptd�ds�k&çbnmnlhd�hmenqldkkd�rnms�oktr�hlonqs_msdr+�tm�dw_ldm�
_ooqnenmch�cdr�dwoçqhdmbdr�cdr� sq_u_hkkdtqr–rdr�c_mr�bdr�bnmsdwsdr�
drs�mçbdrr_hqd-�Oktrhdtqr�nqf_mhr_shnmr�hmsdqm_shnm_kdr+�cnms�kd�Oqn,
fq_lld�cdr�M_shnmr�tmhdr�ontq�kd�cçudknoodldms�’Tmhsdc�M_shnmr�
Cdudknoldms�Oqnfq_l+�1/03(+�nms�o_qshbhoç�ä�cdr�hmhsh_shudr�uhr_ms�
ä�qçrntcqd�bdr�oqnakëldr�ds�ä�e_bhkhsdq�k_�bnkk_anq_shnm�dmsqd�kdr�che,
eçqdms–d–r� _bsdtqr–qhbdr� ct� lnmcd� ct� sq_u_hk-� Bdr� hmhsh_shudr� rnms�
tshkdr� ontq� hcdmsh«dq� kdr� oqçnbbto_shnmr� khçdr� _t� sq_u_hk� cd� odq,
rnmmdr�uhu_ms�c_mr�chudqr�bnmsdwsdr�ds�ontq�hmsçfqdq�tmd�odqrodbshud�
rbhdmsh«ptd�_tw�hmsdqudmshnmr�_t�mhud_t�l_bqn-

Cdr�oqnidsr� etstqr�_rrnbh_ms� hmsdqudmshnmr� hmchuhctdkkdr�ds� rxrsç,
lhptdr�ontqq_hdms�r&_uçqdq�tshkdr�ontq�oqnlntunhq�kd�sq_u_hk�cçbdms�
ä� cheeçqdmsr� mhud_tw-� O_q� dwdlokd+� kdr� çs_akhrrdldmsr� cd� enql_,
shnm�’bnlld�kdr�tmhudqrhsçr(+� kd�rdbsdtq�oqhuç�ds�kdr�fntudqmdldmsr�
odtudms�bnkk_anqdq�ä�cdr�oqnidsr�bhak_ms�kdr�adrnhmr�ds�kdr�oqnakëldr�
khçr�_t�sq_u_hk�c_mr�tmd�uhkkd�nt�tmd�qçfhnm�cnmmçd�ds�r&_ssdkdq�_tw�
cç«r�_twptdkr�drs�bnmeqnmsçd�k_�l_hm,c&ıtuqd�knb_kd-�Tmd�_ooqnbgd�
rdmrhakd�_t�bnmsdwsd�odqldssq_hs�çf_kdldms�cd�r_hrhq�kdr�dmidtw�roçbh,
«ptdr�cdr�fqntodr�nt�cdr�onotk_shnmr�oktr�dwonrçr�_t�sq_u_hk�“�hmcç,
bdms�”�nt�ä�k_�l_qfhm_khr_shnm+�c_mr�tm�o_xr�nt�tmd�qçfhnm�cnmmçd-�
C_mr� kd� bnmsdwsd� rthrrd+�o_q� dwdlokd+� kdr�odqrnmmdr�_udb�tm� e_hakd�
mhud_t�cd�enql_shnm+�kdr�sq_u_hkkdtqr–rdr�idtmdr�ds�rdmhnqr+�kdr�edlldr�
ds�kdr�odqrnmmdr�c&nqhfhmd�çsq_mfëqd�nms�tmd�oqna_ahkhsç�oktr�çkduçd�
cd�bnmm_èsqd�cdr�che«btksçr�rtq�kd�l_qbgç�cd�k&dloknh�’Anmuhm+�1/05�:�
L_rcnm_sh�ds�]k-+�1/08�:�V_ksdq�ds�]k-+�1/05(-�C_mr�bd�bnmsdwsd+�kdr�
hmsdqudmshnmr�bdmsqçdr�rtq�kd�sq_u_hk�cçbdms�cduq_hdms�cnmb�oqhnqhrdq�
k_�bnloqçgdmrhnm�ds�k&_lçkhnq_shnm�cdr�dwoçqhdmbdr�oqnedrrhnmmdkkdr�
cd�bdr�fqntodr�rnbh_tw-
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Bnlld�bd�bg_ohsqd�kd�lnmsqd+�kdr�lntudldmsr�cd�itrshbd�rnbh_kd�
dm�orxbgnknfhd�nms�ntudqs�k_�unhd�ä�cdr�hmhsh_shudr�cd�qdbgdqbgd�hmsç,
fq_shud�ds�cd�bnmrdhk�onkhshptd�odqldss_ms�c&dmqhbghq� k&@fdmc_�ct�
sq_u_hk�cçbdms-�Â�rnm�sntq+�bdkkd,bh�drs�cd�oktr�dm�oktr�hmsçfqçd�_t�
bntmrdkhmf�c&nqhdms_shnm+�bd�pth�_�cnmmç�khdt�ä�cdr�oqnonrhshnmr�cd�
oq_shptdr� hmmnu_msdr+� _t� cçudknoodldms� cd� sgçnqhdr� sq_mrenql_,
sqhbdr�’sq]mrenql]shud�sgdnqhdr(�ds�ä�k_�bnmrhcçq_shnm�cdr�dmidtw�cdr�
cqnhsr�gtl_hmr�c_mr�kdr�qçfidwhnmr�rtq�kd�sq_u_hk�ds�k_�b_qqhëqd�2-�K&hm,
sçfq_shnm�cd� k_�orxbgnknfhd�_tw�lntudldmsr�cd�oqnlnshnm�cd� k_�
itrshbd�rnbh_kd�_qshbtkçr�o_q�k&NHS�cdothr�oqër�c&tm�rhëbkd�_�kd�onsdm,
shdk�cd�oqnlntunhq�ds�c&hmsdmrh«dq�k&deeds�cd�qçenqldr�cdrshmçdr�_tw�
onotk_shnmr�ct�lnmcd�dmshdq�pth�r&deenqbdms�cd�sqntudq�c_mr�kdtq�
sq_u_hk�tmd� rntqbd�cd� rntshdm+�cd� rdmr�ds�cd�bnmsqhatshnm� rnbh_kd-�
Kd�oqçrdms�bg_ohsqd�rd�udts�_hmrh�tmd�bnmsqhatshnm�ä�bds�hlonqs_ms�
lntudldms+�cnms�kd�onsdmshdk�ontq�k&_lçkhnq_shnm�ct�ahdm,ésqd�cdr�
hmchuhctr+�cdr�bnlltm_tsçr�ds�cdr�m_shnmr�drs�çmnqld-

QDôEDôQDMBDR�AHAKHNFQ?OGHPTDR

.KK.M+� A-� @-+� CTEEX+� Q-� C-+� %� AKTRSDHM+� C-� K-� ’1/05(-� Tmcdq�
’_mc�nudq(�dloknxldms�9�Ld_rtqdldms�_mc�bnqqdk_sdr�ne�dloknx,
ldms�chrbqdo_mbx-�Sgd�Bntmrdkhmf�Orxbgnknfhrs+�33+�704,73/-�Cnh�9�
0/-0066.//00////05543655-
.TSHM+�J-�K-+�CNTFK.RR+�Q-�O-+�CTEEX+�Q-�C-+�DMFK.MC+� I-�V-+�%�
.KK.M+� A-� @-� ’1/06(-� Rtaidbshud� rnbh_k� rs_str+� vnqj� unkhshnm+� _mc�
b_qddq�_c_os_ahkhsx�9�@�knmfhstchm_k�rstcx-�Intqm]k�ne�Unb]shnm]k�Adg],
uhnq+�88+�0,0/-�Cnh�9�0/-0/05.i-iua-1/05-00-//6-
ADM.BG+�I-+�UHUDR+�@-+�.L.AKD+�L-+�U.MQNDKDM+�B-+�S.Q.E.+�F-+�%�LTM,
S.MDQ+�B-�’1/03(-�Oqdb_qhntr�dloknxldms�9�Tmcdqrs_mchmf�_m�dldq,
fhmf�rnbh_k�cdsdqlhm_ms�ne�gd_ksg-�?mmt]k�Qduhdv�ne�Otakhb�Gd]ksg+�24+�
118,142-�Cnh�9�0/-0035._mmtqdu,otakgd_ksg,/21/02,0714//-
AKTRSDHM+� C-� K-� ’1//0(-� Dwsdmchmf� sgd� qd_bg� ne� unb_shnm_k� orx,
bgnknfx�9�Snv_qc�_m� hmbktrhud�_mc� hmsdfq_sdc�orxbgnknfx�ne�vnq,
jhmf-�Intqm]k�ne�Unb]shnm]k�Adg]uhnq+�48+�060,071-�Cnh�9�0/-0//5.
iuad-1//0-0712-

2-� Ontq�oktr�c&hmenql_shnmr�ä�bd�rtids+�mntr�qdbnll_mcnmr�k_�kdbstqd�ct�khuqd�ak_mb�cd�
Aktrsdhm�ds�bnkkëftdr�’1/06(+�qçchfç�ontq�k&NHS+�_hmrh�ptd�kdr�sq_u_tw�cd�Aktrsdhm�ds�bnkkëftdr�
’1/05(�:�Cdq_msx�ds�L_bLhkkh_m�’1/01(�:�Qhadhqn�ds�bnkkëftdr�’1/05(�ds�kd�qçbdms�ntuq_fd�cd�
Aktrsdhm�’1/08(-
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AKTRSDHM+�C-�K-�’1//5(-�Sgd�orxbgnknfx�ne�vnqjhmf�9�?�mdv�odqrodb,
shud�enq�b]qddq�cdudknoldms)�bntmrdkhmf)�]mc�otakhb�onkhbx-�Mdv�Xnqj�9�
Qntskdcfd-

AKTRSDHM+�C-�K-�’1//7(-�Sgd�qnkd�ne�vnqj�hm�orxbgnknfhb_k�gd_ksg�
_mc� vdkk,adhmf-� Sgd� ?ldqhb]m� Orxbgnknfhrs+� 52+� 117,13/-� Cnh�9�
0/-0/26.///2,/55W-52-3-117-

AKTRSDHM+�C-� K-� ’1/00(-�@� qdk_shnm_k� sgdnqx� ne� vnqjhmf-� Intqm]k�
ne�Unb]shnm]k�Adg]uhnq+�68+�0,06-�Cnh�9�0/-0/05.i-iua-1/0/-0/-//3-

AKTRSDHM+�C-�K-�’1/02(-�Sgd�orxbgnknfx�ne�vnqjhmf�9�@�mdv�odqr,
odbshud�enq�_�mdv�dq_-�Hm�C-�K-�AKTRSDHM�’çc-(+�Sgd�Nwenqc�g]mcannj�
ne�sgd�orxbgnknfx�ne�vnqjhmf�’oo-�2,07(-�Mdv�Xnqj�9�Nwenqc�Tmhudq,
rhsx�Oqdrr-�Cnh�9�0/-0/82.nwenqcga.867/088647680-/02-///0-

AKTRSDHM+�C-�K-�’1/08(-�Sgd�hlonqs]mbd�ne�vnqj�hm�]m�]fd�ne�tmbdq,
s]hmsx�9�Sgd�dqnchmf�vnqj�dwodqhdmbd�hm�?ldqhb]-�Mdv�Xnqj�9�Nwenqc�
Tmhudqrhsx�Oqdrr-

AKTRSDHM+�C-�K-+�JDMMX+�L-+�CH�E.AHN+�@-+�%�FTHBG.QC+�I-�’1/08(-�
Dwo_mchmf�sgd�hlo_bs�ne�sgd�Orxbgnknfx�ne�Vnqjhmf�9�Dmf_fhmf�orx,
bgnknfx�hm�sgd�rsqtffkd�enq�cdbdms�vnqj�_mc�gtl_m�qhfgsr-�Intqm]k�
ne�B]qddq�?rrdrrldms+�16+�2,17-�Cnh�9�0/-0066.0/58/61607663//1-

AKTRSDHM+� C-� K-+� JNY.M+� R-+� %� BNMMNQR,JDKKFQDM+� @-� ’1/02(-�
Tmdloknxldms�_mc�tmcdqdloknxldms�9�@�m_qq_shud�_m_kxrhr�_ants�
knrr-�Intqm]k�ne�Unb]shnm]k�Adg]uhnq+�71+�145fl154-�Cnh�9�0/-0/05.i-
iua-1/02-/1-//4-

AKTRSDHM+� C-� K-+� L.RCNM.SH+� I-+� %� QNRRHDQ+� I-� ’1/06(-� Orxbgn,
knfx�]mc�sgd�Hmsdqm]shnm]k�K]anq�Nqf]mhy]shnm�9�Sgd�qnkd�ne�orxbgn,
knfx�hm�sgd�Cdbdms�Vnqj�?fdmc]-�Hmsdqm_shnm_k�K_anq�Nqf_mhy_shnm�
’HKN(-�Dm�khfmd�9�Zgsso9..vvv-hkn-nqf.fkna_k.qdrd_qbg.otakhb_shnmr.
VBLR]450/02.k_mf,,dm.hmcdw-gsl[-

AKTRSDHM+� C-� K-+� LTQOGX+� J-� @-+� JDMMX+� L-� D-+� IDQMHF.M+� L-+�
OÄQDY,FT.KCQÑM+�K-+�B.RS.ÏDC.+�S-+�%�C.UHR+�N-�’1/0/(-�Dwokn,
qhmf� tqa_m� rstcdmsr&bnmrsqtbshnmr� _ants� rbgnnk+� vnqj+� q_bd� _mc�
dsgmhbhsx-� Intqm]k� ne� Bntmrdkhmf� Orxbgnknfx+� 46+� 137,143-� Cnh�9�
0/-0/26._//07828-

AKTRSDHM+�C-�K-+�NKKD+�B-+�BNMMNQR,JDKKFQDM+�@-+�%�CH.LNMSH+�
@-�I-�’1/05(-�Cdbdms�vnqj�9�@�orxbgnknfhb_k�odqrodbshud-�Eqnmshdqr�
hm�Orxbgnknfx+�69�3/6-�Cnh�9�0/-2278.eorxf-1/05-//3/6-
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ANMUHM+�I-,L-�’1/05(-�Sq_mrenql_shnmr�cdr�bnmchshnmr�cd�sq_u_hk�9�
ptdkr�dmidtw�ontq�kdr�r_k_qhçr�=�Sdqq]�Bnfmhs]+�18+�21,23-

ATQBGDKK’�A-+�RDGMAQTBG+�J-+�OH.RM.+�@-+�%�.FKNMH+�M-�’1/03(-�
Sgd�pt_khsx�ne�dloknxldms�_mc�cdbdms�vnqj�9�cd«mhshnmr+�ldsgn,
cnknfhdr+�_mc�nmfnhmf�cda_sdr-�B]laqhcfd�Intqm]k�ne�Dbnmnlhbr+�27+�
348,366-�Cnh�9�0/-0/82.bid.ads/56-

Atqd_t� hmsdqm_shnm_k� ct� sq_u_hk� ’1/05(-� Oqnfq]lld� o]q� o]xr� cd�
oqnlnshnm�ct� sq]u]hk�cçbdms�cd� k&NHS�9�L]mtdk�oq]shptd-�Dm� khfmd�9�
Zgssor9..vvv-hkn-nqf.vblro4.fqntor.otakhb.,,,dc]l_r.,,,oqn,
fq_l.cnbtldmsr.fdmdqhbcnbtldms.vblr]450/16-oce [-

BG.UDR+�@-�O-+�CHDLDQ+�L-�@-+�AKTRSDHM+�C-�K-+�F.KK.FGDQ+�K-�@-+�
CDUNX+�I-�D-+�B.R.QDR+�L-�S-+�%�ODQQX+�I-�B-�’1//3(-�Bnmbdoshnmr�
ne�vnqj�9�Sgd�uhdv�eqnl�tqa_m�xntsg-�Intqm]k�ne�Bntmrdkhmf�Orxbgn,
knfx+�40+�164-�Cnh�9�0/-0/26.//11,/056-40-2-164-

CDINTQR+�B-+�%�CDQ.MSX+�I-�O-�’1/0/(-�Sgd�bdmsq_khsx�ne�vnqj-�Bqh,
shb]k�Gnqhynmr+�00+�056,07/-�Cnh�9�0/-0447.bqhs-u00h1-056-

CDQ.MSX+�I-�O-+�%�L.BLHKK.M+�B-�’1/01(-�Sgd�HKN&r�cdbdms�vnqj�
hmhsh_shud�9� Rtffdrshnmr� enq� _m� dwsdmrhnm� ne� sgd� mnshnm� ne� “�cdbdms�
vnqj�”-� Intqm]k� ne� Rnbh]k� Oghknrnogx)� 32+� 275,3/4-� Cnh�9� 0/-0000.
inro-01//2-

CH�E.AHN+�@-+�%�JDMMX+�L-�D-�’1/05(-�Eqnl�cdbdms�vnqj�sn�cdbdms�
khudr�9�onrhshud�rdke�_mc�qdk_shnm_k�l_m_fdldms�’OR�%�QL(�hm�sgd�
svdmsx,«qrs�bdmstqx-�Eqnmshdqr�hm�Orxbgnknfx+�69�250-�Cnh�9�0/-2278.
eorxf-1/05-//250-

CH�QTFFHDQN+�D-+�BNGDM+�I-�D-+�BNKD+�C-�B-+�%�ENQL.M+�K-�’1/04(-�
Otakhb�gd_ksg� _fdmc_� rdsshmf� hm� _� fkna_k� bnmsdws�9� sgd� Hmsdqm_shn,
m_k�K_anq�Nqf_mhy_shnm&r�cdbdms�vnqj�_fdmc_-�?ldqhb]m�Intqm]k�ne�
Otakhb�Gd]ksg+�0/4+�47,50-�Cnh�9�0/-10/4._iog-1/03-2/1344-

CHDLDQ+�L-�@-�’1//8(-�O_sgv_xr�sn�nbbto_shnm_k�_ss_hmldms�_lnmf�
onnq�xntsg�ne�bnknq�sgd�qnkd�ne�rnbhnonkhshb_k�cdudknoldms-�Sgd�Bntm,
rdkhmf�Orxbgnknfhrs+�26+�5,24-�Cnh�9�0/-0066.//00/////62/8747-

CHDLDQ+�L-�@-+�%�AKTRSDHM+�C-�K-�’1//5(-�Bqhshb_k�bnmrbhntrmdrr�
_mc�b_qddq�cdudknoldms�_lnmf�tqa_m�xntsg-�Intqm]k�ne�Unb]shnm]k�
Adg]uhnq+�57+�11/,121-�Cnh�9�0/-0/05.i-iua-1//4-/6-//0-

CHDLDQ+�L-�@-+�%�KH+�B-�G-�’1/00(-�Bqhshb_k�bnmrbhntrmdrr�cdud,
knoldms� _mc� onkhshb_k� o_qshbho_shnm� _lnmf� l_qfhm_khydc� xntsg-�
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Bghkc� Cdudknoldms+� 71+� 0704,0722-� Cnh�9� 0/-0000.i-0356,
7513-1/00-/054/-w-

CNTFK.RR+�Q-�O-+�UDKDY+�A-�K-+�BNMKHM+� R-�D-+�CTEEX+�Q-�C-+�%�
DMFK.MC+� I-� V-� ’1/06(-� Dw_lhmhmf� sgd� orxbgnknfx� ne� vnqjhmf�
sgdnqx�9�Cdbdms�vnqj�_lnmf�rdwt_k�lhmnqhshdr-�Intqm]k�ne�Bntmrd,
khmf�Orxbgnknfx+�53+�44/,448-�Cnh�9�0/-0/26.bnt////101-

CTEEX+� Q-� C-+� @KK.M’� A-� .-’� DMFK.MC’� I-� V-’� AKTRSDHM’� C-� K-’�
.TSHM’�J-�K-’�CNTFK.RR+�Q-�O-+�»�R.MSNR+�D-�I-�’1/06(-�Sgd�cdud,
knoldms�_mc�hmhsh_k�u_khc_shnm�ne�sgd�Cdbdms�Vnqj�Rb_kd-�Intqm]k�
ne�Bntmrdkhmf�Orxbgnknfx+�53+�1/5,110-�Cnh�9�0/-0/26.bnt////080-

CTEEX+�Q-�C-+�AKTRSDHM+�C-�K-+�CHDLDQ+�L-�@-+�%�.TSHM+�J-�K-�
’1/05(-�Sgd�orxbgnknfx�ne�vnqjhmf�sgdnqx-�Intqm]k�ne�Bntmrdkhmf�
Orxbgnknfx+�52+�016,037-�Cnh�9�0/-0/26.bnt////03/-

CTEEX+�Q-�C-+�CHDLDQ+�L-�@-+�ODQQX+�I-�B-+�K.TQDMYH+�B-+�%�SNQ,
QDX+�B-�K-� ’1/01(-�Sgd�bnmrsqtbshnm�_mc� hmhsh_k�u_khc_shnm�ne� sgd�
Vnqj�Unkhshnm�Rb_kd-�Intqm]k�ne�Unb]shnm]k�Adg]uhnq+�7/+�3//,300-�
Cnh�9�0/-0/05.i-iua-1/00-/3-//1-

E.RRHMFDQ+� Q-� D-� ’1///(-� Fdmcdq� _mc� rdwt_khsx� hm� gtl_m� cdud,
knoldms�9�Hlokhb_shnmr�enq�oqdudmshnm�_mc�_cunb_bx�hm�bntmrdkhmf�
orxbgnknfx-� Hm� R-� C-� AQNVM� %� Q-�V-� KDMS� ’çcr(+� G]mcannj� ne�
bntmrdkhmf�orxbgnknfx�’2d�çchshnm+�oo-�234,267(-�Mdv�Xnqj�9�Vhkdx-

EDQQ.QH+� K-+� MNS.+� K-+� RNQDRH+� R-+� AKTRSDHM+� C-� K-+� LTQOGX+� J-�
@-+�%�JDMM.+�@-�B-�’1//8(-�Bnmrsqtbshnmr�ne�vnqj�_lnmf�_cnkdr,
bdmsr�hm�sq_mrhshnm-�Intqm]k�ne�B]qddq�?rrdrrldms+�06+�88,004-�Cnh�9�
0/-0066.0/58/616/7214718-

EKNQDR+�K-�X-+�LDMCNY.+�L-�L-+�NIDC.+�K-+�GD+�X-+�LDY.+�Q-�Q-+�
LDCHM.+�U-+�»�INQC.M+�R-�’1/00(-�@�pt_khs_shud�hmpthqx�ne�K_shmn�
hllhfq_msr&vnqj�dwodqhdmbdr�hm�sgd�Lhcvdrs-�Intqm]k�ne�Bntmrdkhmf�
Orxbgnknfx+�47+�411,425-�Cnh�9�0/-0/26._//14130-

ENTQMHDQ’�F-+�YHLLDQL.MM+�G-+�F.TSGHDQ+�B-+�%�L.RCNM.SH+�I-�
’1/03(-�K&dwoçqhdmbd�ct�bgól_fd�bgdy�kdr�sq_u_hkkdtqr�rdmhnqr�9�cd�k_�
bqhrd� hcdmshs_hqd�ä� k_�qçfidwhnm�rtq� k&_udmhq-�K&Nqhdms]shnm�rbnk]hqd�ds�
oqnedrrhnmmdkkd+�32+�226,255-�Cnh�9�0/-3///.nro-3320-

ENTQMHDQ+� F-+� YHLLDQL.MM+� G-+� F.TSGHDQ+� B-+� L.RCNM.SH+� I-+�
%� K.BG.MBD+� K-� ’1/05(-� Udqr� k&çk_anq_shnm� c&tm� b_cqd� c&_m_kxrd�
cdr� o_qbntqr� oqnedrrhnmmdkr�9� k&çbk_hq_fd� cd� k&_ooqnbgd� ct� O_q,
bntqr�cd�uhd�ds�cdr�sgçnqhdr�qçbdmsdr�dm�cçudknoodldms�cd�b_qqhëqd-��
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Hm�F-�ENTQMHDQ+�D-�ONHQDK�%�K-�K.BG.MBD�’çcr(+�Àctb]shnm�ds�uhd�
]t�sq]u]hk�9�Odqrodbshudr�bnmsdlonq]hmdr�rtq�kdr�o]qbntqr�cd�uhd�oqnedr,
rhnmmdkkd�’oo-�82,032(-�Ptçadb�9�Oqdrrdr�cd�k&Tmhudqrhsç�K_u_k-

EQDHQD+�O-�’1//6(-�Odc]fnfx�ne�sgd�nooqdrrdc�’2d�çchshnm(-�Mdv�Xnqj�9�
Sgd�Bnmshmttl�Hmsdqm_shnm_k-

FTDQQDQN+�K-+�%�RHMFG+�R-�’1/02(-�Sgd�orxbgnknfx�ne�vnqjhmf�9�
@�b_rd�rstcx�ne�Ldwhb_m�@ldqhb_m�vnldm�vhsg� knv�dctb_shnm_k�
_ss_hmldms-�Sgd�B]qddq�Cdudknoldms�Pt]qsdqkx+�50’0(+�16,28-�Cnh�9�
0/-0//1.i-1050,//34-1/02-///22-w-

FTHBG.QC+� I-� ’1/02(-�B_qddq�fthc_mbd+� dctb_shnm+�_mc�ch_knftdr�
enq�_�e_hq�_mc�rtrs_hm_akd�gtl_m�cdudknoldms-�O]odq�Oqdrdmsdc�]s�
Hm]tftq]k�Bnmedqdmbd�ne�sgd�Tmdrbn�Bg]hq�ne�Khedknmf�Fthc]mbd�]mc�
Bntmrdkkhmf-�Vqnbk_v�9�Tmhudqrhsx�ne�Vqnbk_v-

Hmsdqm_shnm_k�K_anq�Nqf_mhy_shnm�’1/01(-�Cdbdms�vnqj�hmchb]snqr�9�
Fthcdkhmdr�enq�oqnbdctqdr�]mc�trdqr�ne�rs]shrshb]k�]mc�kdf]k�eq]ldvnqj�
hmchb]snqr-�Fdmëud�9�Hmsdqm_shnm_k�K_anq�Ne«bd-

Hmsdqm_shnm_k�K_anq�Nqf_mhy_shnm� ’1/07(-�Vnqkc� dloknxldms�]mc�
rnbh]k�ntsknnj�9�Sqdmcr�1/07-�Fdmëud�9�Hmsdqm_shnm_k�K_anq�Ne«bd-

J.SY+�K-+�%�JQTDFDQ+�@-�’1/05(-�Sgd�qhrd�]mc�m]stqd�ne�]ksdqm]shud�
vnqj�]qq]mfdldmsr�hm�sgd�Tmhsdc�Rs]sdr)�0884,1/04�’Vnqjhmf�O_odq�
m™� v11556(-� B_laqhcfd� ’L@(�9� M_shnm_k� Atqd_t� ne� Dbnmnlhb�
Qdrd_qbg-�Dm�khfmd�9�Zgsso9..vvv-madq-nqf.o_odqr.v11556-oce [-

JDMMX+�L-�D-+�%�LDCUHCD+�L-�A-�’1/02(-�Qdk_shnm_k�hmfitdmbdr�nm�
b_qddq�cdudknoldms-�Hm�R-�C-�Aqnvm�%�Q-�Kdms�’çcr(+�B]qddq�cdud,
knoldms�]mc�bntmrdkhmf�9�Otsshmf�sgdnqx�]mc�qdrd]qbg�sn�vnqj�’1d�çch,
shnm+�oo-�218,245(-�Mdv�Xnqj�9�Vhkdx-

JNY.M+�R-+�HR…HJ+�D-+�%�AKTRSDHM+�C-�K-�’1/08(-�Cdbdms�vnqj�_mc�
vdkk,adhmf�_lnmf�knv,hmbnld�Stqjhrg�dloknxddr�9�Sdrshmf�sgd�orx,
bgnknfx� ne� vnqjhmf� sgdnqx-� Intqm]k� ne� Bntmrdkhmf� Orxbgnknfx+� 55+�
206,216-�Cnh�9�0/-0/26.bnt////231-

KD�ANRRÄ+�X-+�F.TCQD.T+�K-+�.QSD.T+�L-+�CDRBG.LOR+�J-+�%�U.M,
CDSSD+�K-�’1//1(-�K&_ooqnbgd�bdmsqçd�rtq�kd�cçudknoodldms�ct�ont,
unhq�_fhq�9�@odqàt�cd�rdr�enmcdldmsr�ds�cd�rnm�_ookhb_shnm-�Qdutd�
b]m]chdmmd�cd�bntmrdkhmf+�25�’2(+�07/,082-

KXNMR+�G-�Y-�’1/00(-�Qdronmchmf�sn�g_qc�shldr�hm�sgd�“�ahf�d_rx�”�9�
Lddshmf� sgd� unb_shnm_k� mddcr� ne� knv,hmbnld� @eqhb_m� @ldqhb_m�
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Mdv� Nqkd_mr� qdrhcdmsr-� Sgd� B]qddq� Cdudknoldms� Pt]qsdqkx+� 48+�
18/,2/0-�Cnh�9�0/-0//1.i-1050,//34-1/00-sa///6/-w-

L.BM.TFGSNM+�F-+�%�EQDX+�C-�E-� ’1/00(�Cdbdms�vnqj� enq�_kk�9��
@�gnkhrshb�gtl_m�qhfgsr�_ooqn_bg-�?ldqhb]m�Tmhudqrhsx�Hmsdqm]shn,
m]k�K]v�Qduhdv+�15+�oo-�330,372-

L.RCNM.SH’�I-+�ENTQMHDQ+�F-+�%�K.GQHYH+�H-�Y-�’rtalhssdc(-�Vnqj�
hlonqs]mbd�]mc�otqonrdr�ctqhmf�sgd�sq]mrhshnm�eqnl�unb]shnm]k�dctb],
shnm�]mc�sq]hmhmf�sn�sgd�k]anq�l]qjds-
L.RCNM.SH’� I-+� RBGQDHADQ+� L-+� L.QBHNMDSSH+� I-+� %� QNRRHDQ+� I-�
’1/08(-�Cdbdms�vnqj�hm�Rvhsydqk_mc�9�Bnmsdws+�bnmbdost_khy_shnm+�
_mc�_rrdrrldms-�Intqm]k�ne�Unb]shnm]k�Adg]uhnq+�00/+�01,16-�Cnh�9�
0/-0/05.i-iua-1/07-00-//3-

L.RCNM.SH+�I-+�%�YHSSNTM+�S-�’1/01(-�Kdr�sq_mrhshnmr�oqnedrrhnm,
mdkkdr�9�oqnbdrrtr�orxbgnrnbh_tw�ds�hlokhb_shnmr�ontq�kd�bnmrdhk�dm�
nqhdms_shnm-� K&Nqhdms]shnm� rbnk]hqd� ds� oqnedrrhnmmdkkd+� 30+� 118,142-�
Cnh�9�0/-3///.nro-2665-

L.RRNTCH+�J-+�.ADRRNKN+�L-+�.SHSRNFAD+�J-�@-+�A.MDS+�D-+�ANKK,
L.MM+�F-+�C.TV.KCDQ+�I-,O-+�G.MCRBGHM+�O-+�L.FFHNQH+�B-+�L.R,
CNM.SH+� I-+� QNBG.S’� R-� %� QNRRHDQ+� I-� ’1/07(-� @� u_ktd,bdmsdqdc�
_ooqn_bg�sn�cdbdms�vnqj-�Hm�U-�BNGDM,RB.KH+�I-�ONTX.TC+�U-�L-�
ONCFÑQMX+�CQ.AHJ,ONCFÑQM.+�F-�.HRDMRNM+�I-,K-�ADQM.TC+�H-�@-�
LNTLNTK.�%�I-�FTHBG.QC�’çcr(+�Hmsdqudmshnmr�hm�b]qddq�cdrhfm�]mc�
dctb]shnm�9� Sq]mrenql]shnm� enq� rtrs]hm]akd� cdudknoldms� ]mc� cdbdms�
vnqj� ’oo-� 82,00/(-� Bg_l+� Rthrrd�9� Roqhmfdq� .� Tmdrbn� Bg_hq� nm�
Khed�Knmf�Fthc_mbd� _mc�Bntmrdkhmf-�Cnh�9� 0/-0//6.867,2,208,
80857,2]5-

LBHKUDDM+�O-�’1/04_(-�Sgd�mdws�gnqhynm�ne�b_qddq�bntmrdkkhmf-�Hm�I-�F-�
L_qdd�%�@-�ch�E_ahn�’çcr(+�Dwoknqhmf�mdv�gnqhynmr�hm�b]qddq�bntmrdkkhmf�9�
Stqmhmf�bg]kkdmfdr�hmsn�noonqstmhshdr�’oo-�220,228(-�Qnssdqc_l�9�Rdmrd�
Otakhrgdqr-

MNAKD+�J-+�%�LBHKUDDM+�O-�’1/01(-�Adhmf+�jmnvhmf+�_mc�cnhmf�9��
@� lncdk� enq� qdfidwhuhsx� hm� rnbh_k� bnmrsqtbshnmhrs� oq_bshbdr-� Hm� O-�
LBHKUDDM� %� C-� D-� RBGTKSGDHRR� ’çcr(+� Rnbh]k� bnmrsqtbshnmhrl� hm�
unb]shnm]k� orxbgnknfx� ]mc� b]qddq� cdudknoldms� ’oo-� 0/4,002(-� Qns,
sdqc_l�9�Rdmrd�Otakhrgdqr-

Nqf_mhr_shnm�hmsdqm_shnm_kd�ct�sq_u_hk�’0888(-�Q_oonqs�ct�Chqdbsdtq�
fçmçq_k�9� Tm� sq_u_hk� cçbdms-� Hm� Bnmeçqdmbd� hmsdqm]shnm]kd� ct� sq]u]hk)�
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76sg� rdrrhnm+� Fdmëud-� Dm� khfmd�9� Zgssor9..vvv-hkn-nqf.otakhb.eqdmbg.
rs_mc_qcr.qdkl.hkb.hkb76.qdo,h-gsl[-

Nqf_mhr_shnm�hmsdqm_shnm_kd�ct�sq_u_hk-�’1//7(-�Q]oonqs�rtq�kd�sq],
u]hk� c]mr� kd� lnmcd� 1//79� Kdr� hmçf]khsçr� cd� qdudmtr� â� k&gdtqd� cd� k]�
lnmch]khr]shnm� «m]mbhêqd-� Dm� khfmd�9� Zgssor9..vvv-hkn-nqf.otakhb.
eqdmbg.atqd_t.hmrs.cnvmkn_c.vnqkc/7]e-oce [-

O.TK+�J-�H-+�%�LNRDQ+�J-�’1//8(-�Tmdloknxldms�hlo_hqr�ldms_k�
gd_ksg�9�Lds_,_m_kxrdr-�Intqm]k�ne�Unb]shnm]k�Adg]uhnq+�63+�153,171-�
Cnh�9�0/-0/05.i-iua-1//8-/0-//0-

ONTX.TC+�I-�’1/05(-�Enq�_�orxbgnrnbh_k�_ooqn_bg�sn�cdbdms�vnqj-�
Eqnmshdqr�hm�Orxbgnknfx+�69�311-�Cnh�9�0/-2278.eorxf-1/05-//311-

QHADHQN+�L-�@-+�RHKU.+�E-�E-+�%�EHFTDHQDCN+�O-�L-�’1/05(-�Chrbtr,
rhmf�sgd�mnshnm�ne�cdbdms�vnqj�9�Rdmrdr�ne�vnqjhmf�enq�_�fqnto�ne�
Aq_yhkh_m� vnqjdqr� vhsgnts� bnkkdfd� dctb_shnm-� Eqnmshdqr� hm� Orxbgn,
knfx+�6�9�1/6-�Cnh�9�0/-2278.eorxf-1/05-//1/6-

QHBG.QCRNM+�L-�R-�’0885(-�Eqnl�b_qddq�bntmrdkhmf�sn�bntmrdkhmf.
orxbgnsgdq_ox�_mc�vnqj+�inar+�_mc�b_qddq-�Hm�L-�K-�R.UHBJ.R�%�V-�
A-�V.KRG�’çcr(+�G]mcannj�ne�b]qddq�bntmrdkhmf�sgdnqx�]mc�oq]bshbd�
’oo-�236,25/(-�O_kn�@ksn�9�C_uhdr,Ak_bj-

QHBG.QCRNM+� L-� R-� ’1///(-� @� mdv� odqrodbshud� enq� bntmrdknqr�9�
Eqnl�b_qddq� hcdnknfhdr� sn�dlonvdqldms� sgqntfg�vnqj�_mc�qdk_,
shnmrghor�oq_bshbdr-�Hm�@-�BNKKHM+�%�Q-�@-�XNTMF�’çcr(+�Sgd�etstqd�
ne�b]qddq�’oo-�086,100(-�Mdv�Xnqj�9�B_laqhcfd�Tmhudqrhsx�Oqdrr-

RDGMAQTBG+�J-+�ATQBGDKK+�A-+�.FKNMH+�M-+�%�OH.RM.+�@-�’1/04(-�
Gtl_m� cdudknoldms� _mc� cdbdms� vnqj�9� Vgx� rnld� bnmbdosr�
rtbbddc� _mc� nsgdqr� e_hk� sn� l_jd� _m� hlo_bs-� Cdudknoldms� ]mc�
Bg]mfd+�35+�086,113-�Cnh�9�0/-0000.cdbg-01038-

RS.MCHMF+� F-� ’1//7(-� Sgd� HKN�9� @m� @fdmbx� enq� fkna_khy_shnm�=�
Cdudknoldms� ]mc� Bg]mfd+� 28+� 244,273-� Cnh�9� 0/-0000.i-0356,
655/-1//7-//373-w-

RTD+� C-� V-+� B.ONCHKTON+� B-� L-+� SNQHMN+� F-� B-+� ATBBDQH+� I-�
L-+� GNKCDQ+� @-+� M.C.K+� J-� K-+� %� DRPTHKHM+� L-� ’1//6(-� Q_bh_k�
lhbqn�_ffqdrrhnmr� hm� dudqxc_x� khed�9� hlokhb_shnmr� enq� bkhmhb_k� oq_b,
shbd-� ?ldqhb]m� Orxbgnknfhrs+� 51+� 160,175-� Cnh�9� 0/-0/26.///2,
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