
 
 

fíÉã=OO=~F=ÓÇF=
=
qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëÛ=çÑ=pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=éêçéçë~äë=Ñçê=
ÇÉÅáëáçåë=~í=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=çå=S=j~êÅÜ=OMMV=ÅçåÅÉêåáåÖ=~Åèìáëáíáçå=~åÇ=
ë~äÉ=çÑ=çïå=ëÜ~êÉë=
=
=
mìêéçëÉ=ïáíÜ=íÜÉ=éêçéçëÉÇ=êÉëçäìíáçåë=
êÉä~íÉÇ=íç=~Åèìáëáíáçå=~åÇ=ë~äÉ=çÑ=çïå=ëÜ~êÉë=
qÜÉ=_ç~êÇ=éêçéçëÉë=áå=íÜÉ=áíÉãë=OO=~F=ÓÇF=çå=
íÜÉ=~ÖÉåÇ~=íÜ~í=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=
ëÜ~ää=ÇÉÅáÇÉ=çå=~=åìãÄÉê=çÑ=~Åíáçåë=êÉä~íÉÇ=íç=
~Åèìáëáíáçå=~åÇ=ë~äÉ=çÑ=íÜÉ=_~åâÛë=çïå=ëÜ~êÉëK=
qÜÉ=éêçéçë~äë=~êÉ=~áãÉÇ=~í=ÅêÉ~íáåÖW=
J éçëëáÄáäáíáÉë=Ñçê=ëÉÅìêáíáÉë=ÄìëáåÉëë=

éìêéçëÉë=êÉä~íÉÇ=íç=íÜÉ=_~åâÛë=çïå=ëÜ~êÉ=
Eéêçéçë~ä=OO=~FFI=

J ~å=ÉÑÑáÅáÉåí=ÜÉÇÖáåÖ=~êê~åÖÉãÉåí=Ñçê=íÜÉ=
éêçéçëÉÇ=äçåÖJíÉêã=áåÅÉåíáîÉ=
éêçÖê~ããÉë=OMMV=~åÇ=Ñçê=éêÉîáçìë=óÉ~êëÛ=
éêçÖê~ããÉë=Eéêçéçë~ä=OO=ÄFFI=

J ~=éçëëáÄáäáíó=íç=ëÉää=íÜÉ=_~åâÛë=çïå=ëÜ~êÉëI=
ïÜáÅÜ=~êÉ=åç=äçåÖÉê=åÉÉÇÉÇ=~ë=ÜÉÇÖÉ=Ñçê=
íÜÉ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=
OMMOJOMMVI=çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉI=ÉKÖK==
ÇìÉ=íç=é~êíáÅáé~åíë=êÉëáÖåáåÖ=Ñêçã=íÜÉ=
_~åâ=ÄÉÑçêÉ=íÜÉ=ÉñÉêÅáëÉ=éÉêáçÇ=Eéêçéçë~ä=
OO=ÄFFI==

J ~=éçëëáÄáäáíó=íç=ëÉää=íÜÉ=~ÅèìáêÉÇ=ëÜ~êÉë=
ìåÇÉê=íÜÉ=ÜÉÇÖáåÖ=~êê~åÖÉãÉåí=íç=íÜÉ=
é~êíáÅáé~åíë=áå=íÜÉ=äçåÖJíÉêã=áåÅÉåíáîÉ=
éêçÖê~ããÉë=OMMV=Eéêçéçë~ä=OO=ÅFF=~åÇ=

J éçëëáÄáäáíáÉë=íç=ã~å~ÖÉ=íÜÉ=_~åâÛë=Å~éáí~ä=
ëíêìÅíìêÉ=íÜêçìÖÜ=~Åèìáëáíáçåë=çÑ=çïå=
ëÜ~êÉë=ìåíáä=íÜÉ=OMNM=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖI=áåÅäìÇáåÖ=íÜÉ=éçëëáÄáäáíó=íç=ìëÉ=
~ÅèìáêÉÇ=çïå=ëÜ~êÉë=~ë=é~óãÉåí=áå=
ÅçååÉÅíáçå=ïáíÜ=~Åèìáëáíáçåë=çÑ=
Åçãé~åáÉë=çê=ÄìëáåÉëëÉë=çê=áå=çêÇÉê=íç=
Ñáå~åÅÉ=~Åèìáëáíáçåë=çÑ=Åçãé~åáÉë=çê=
ÄìëáåÉëëÉë=Eéêçéçë~ä=OO=ÇFFK==

=
o~íáçå~äÉ=Ñçê=mêçéçë~ä=OO=~F=
qÜÉ=éêçéçë~ä=íç=~ÅèìáêÉ=íÜÉ=_~åâÛë=çïå=ëÜ~êÉ=
áå=íÜÉ=_~åâÛë=ëÉÅìêáíáÉë=ÄìëáåÉëë=áë=~=
éêÉêÉèìáëáíÉ=Ñçê=ÅçåÇìÅíáåÖ=~=êÉÖìä~ê=
ëÉÅìêáíáÉë=ÄìëáåÉëëK=mìêëì~åí=íç=ëí~íìíçêó=ä~ïI=
íê~ÇáåÖ=áå=çïå=ëÜ~êÉë=áå=íÜÉ=_~åâÛë=ëÉÅìêáíáÉë=
ÄìëáåÉëë=áë=ëìÄàÉÅí=íç=íÜÉ=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖÛë=êÉëçäìíáçåK=

o~íáçå~äÉ=Ñçê=mêçéçë~äë=OO=ÄF=~åÇ=ÅF=
qÜÉ=_ç~êÇ=éêçéçëÉë=íÜ~í=~=ã~ñáãìã=çÑ=TKS=
ãáääáçå=ëÜ~êÉë=ã~ó=ÄÉ=~ÅèìáêÉÇ=Ñçê=äçåÖJíÉêã=
áåÅÉåíáîÉ=éêçÖê~ããÉë=OMMVK=
=
qÜÉ=éêçéçëÉÇ=äçåÖJíÉêã=áåÅÉåíáîÉ=
éêçÖê~ããÉë=OMMV=EáíÉã=ON=çå=íÜÉ=~ÖÉåÇ~F=
Åçåëáëí=çÑ=~=pÜ~êÉ=p~îáåÖë=mêçÖê~ããÉI=~=
mÉêÑçêã~åÅÉ=pÜ~êÉ=mêçÖê~ããÉ=~åÇ=~=pÜ~êÉ=
j~íÅÜáåÖ=mêçÖê~ããÉK==
=
qÜÉ=pÜ~êÉ=p~îáåÖë=mêçÖê~ããÉ=áë=éêçéçëÉÇ=íç=
ÅçãéêáëÉ=~å=çÄäáÖ~íáçå=íç=ÇÉäáîÉê=ìé=íç=
~ééêçñáã~íÉäó=OIPMMIMMM=ëÜ~êÉë=íç=íÜÉ=
é~êíáÅáé~åíëK==
=
qÜÉ=mÉêÑçêã~åÅÉ=pÜ~êÉ=mêçÖê~ããÉ=ãÉ~åë=
íÜ~í=~ééêçñáã~íÉäó=NIRMMIMMM=éÉêÑçêã~åÅÉ=
ëÜ~êÉë=Å~å=ÄÉ=~ääçííÉÇ=íç=ëÉåáçê=ã~å~ÖÉêë=~åÇ=
çíÜÉê=âÉó=ÉãéäçóÉÉëI=ïÜáÅÜ=ÖáîÉë=íÜÉëÉ=
ÜçäÇÉêë=~=ÅçåÇáíáçå~ä=êáÖÜí=íç=~ÅèìáêÉ=çåÉ=
`ä~ëë=^JëÜ~êÉ=Ñçê=É~ÅÜ=éÉêÑçêã~åÅÉ=ëÜ~êÉK=
qÜÉ=ÜçäÇÉêë=çÑ=éÉêÑçêã~åÅÉ=ëÜ~êÉë=ëÜ~ää=ÄÉ=
ÅçãéÉåë~íÉÇ=Ñçê=ÇáîáÇÉåÇë=~ë=ÇÉÅáÇÉÇ=Äó=íÜÉ=
^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=~ÑíÉê=íÜÉ=
éÉêÑçêã~åÅÉ=éÉêáçÇ=EíÜêÉÉ=óÉ~êëF=~ë=äçåÖ=~ë=
íÜÉ=ÜçäÇÉê=Ü~ë=åçí=ÉñÉêÅáëÉÇ=íÜÉ=éÉêÑçêã~åÅÉ=
ëÜ~êÉK=qÜÉ=ÅçãéÉåë~íáçå=áë=ÉÑÑÉÅíÉÇ=íÜêçìÖÜ=
~å=~ååì~ä=êÉÅ~äÅìä~íáçå=ÇìêáåÖ=íÜÉ=ÉñÉêÅáëÉ=
éÉêáçÇ=çÑ=íÜÉ=åìãÄÉê=çÑ=^JëÜ~êÉë=É~ÅÜ=
éÉêÑçêã~åÅÉ=ëÜ~êÉ=ÉåíáíäÉë=íÜÉ=ÜçäÇÉê=íç=
~ÅèìáêÉI=í~âáåÖ=íÜÉ=ÇáîáÇÉåÇ=áåíç=~ÅÅçìåíK=
qÜÉ=_ç~êÇ=áë=çÑ=íÜÉ=îáÉï=íÜ~í=íÜáë=
ÅçãéÉåë~íáçå=êÉÅ~äÅìä~íÉÇ=íç=åìãÄÉê=çÑ=
ëÜ~êÉë=Ä~ëÉÇ=çå=íÜÉ=ÅìêêÉåí=ÇáîáÇÉåÇ=éçäáÅó=
ÅçåëíáíìíÉë=~ééêçñáã~íÉäó=QRMIMMM=ëÜ~êÉë=áÑ=~ää=
éÉêÑçêã~åÅÉ=ÅêáíÉêá~=~êÉ=Ñìääó=ãÉí=~åÇ=~ää=
ÜçäÇÉêë=ï~áí=ìåíáä=íÜÉ=ä~ëí=ãçãÉåí=íç=ÉñÉêÅáëÉ=
íÜÉáê=éÉêÑçêã~åÅÉ=ëÜ~êÉëK==
=
råÇÉê=íÜÉ=pÜ~êÉ=j~íÅÜáåÖ=mêçÖê~ããÉ=çåÉ=
ëÜ~êÉ=ëÜ~ää=ÄÉ=ÇÉäáîÉêÉÇ=íç=íÜÉ=é~êíáÅáé~åíë=Ñçê=
É~ÅÜ=ÇÉÑÉêê~ä=êáÖÜíI=íçí~ääáåÖ=~ééêçñáã~íÉäó=



 

NIMOMIMMM=ëÜ~êÉëK=cìêíÜÉêãçêÉ=íÜÉ=
mêçÖê~ããÉ=áë=éêçéçëÉÇ=íç=ÅçãéêáëÉ=~å=
çÄäáÖ~íáçå=Ñçê=íÜÉ=_~åâ=íç=ÇÉäáîÉê=ìé=íç=
~ééêçñáã~íÉäó=PIPMMIMMM=ã~íÅÜáåÖ=ëÜ~êÉëK=
=
qÜÉ=_ç~êÇ=éêçéçëÉë=íÜ~í=íÜÉ=ëÜ~êÉë=
êÉéìêÅÜ~ëÉÇ=Äó=íÜÉ=_~åâ=Ñçê=äçåÖJíÉêã=
áåÅÉåíáîÉ=éêçÖê~ããÉëI=ã~ó=ÄÉ=
ëçäÇLíê~åëÑÉêêÉÇ=íç=íÜçëÉ=ïÜç=~êÉ=ÉåíáíäÉÇ=íç=
~ÅèìáêÉLÖÉí=ëÜ~êÉë=áå=íÜÉ=éêçéçëÉÇ=OMMV=
äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉëK=cçê=
ÑäÉñáÄáäáíó=~åÇ=í~ñ=ÉÑÑáÅáÉåÅó=éìêéçëÉë=äçÅ~ä=
éêçÖê~ããÉëI=áKÉK=~ÖêÉÉãÉåíë=ÄÉíïÉÉå=íÜÉ=
é~êíáÅáé~åíë=~åÇ=íÜÉáê=äçÅ~ä=ÉãéäçóÉêëI=ã~ó=
ÄÉ=ìëÉÇK=qÜìëI=íÜÉ=êÉëçäìíáçå=áë=éêçéçëÉÇ=íç=
~Çãáí=íê~åëÑÉê=çÑ=ëÜ~êÉë=íç=ëìÄëáÇá~êáÉë=íç=íÜÉ=
_~åâ=Ñçê=ÑìêíÜÉê=íê~åëÑÉê=íç=íÜÉ=é~êíáÅáé~åíëK=
=
páåÅÉ=íÜÉ=ã~ÖåáíìÇÉ=çÑ=íÜÉ=_~åâÛë=çÄäáÖ~íáçå=
íç=íê~åëÑÉê=ëÜ~êÉë=íç=é~êíáÅáé~åíë=áå=íÜÉ=OMMU=
pÜ~êÉ=p~îáåÖë=mêçÖê~ããÉ=áë=ÇÉéÉåÇÉåí=çå=
íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=ÄçìÖÜí=Äó=íÜÉ=
é~êíáÅáé~åíë=ÇìêáåÖ=OMMVI=íÜÉ=åÉÉÇ=Ñçê=~=
ã~åÇ~íÉ=Ñçê=~Åèìáëáíáçå=çÑ=íÜÉ=_~åâÛë=çïå=
ëÜ~êÉë=Ñçê=íÜáë=éêçÖê~ããÉ=êÉã~áåëK=
cìêíÜÉêãçêÉI=ÇìÉ=íç=íÜ~í=íÜÉ=ëÜ~êÉ=éêáÅÉ=Ü~ë=
ÇÉÅêÉ~ëÉÇ=ÇìêáåÖ=OMMU=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=
íç=ÄÉ=éìêÅÜ~ëÉÇ=ìåÇÉê=íÜÉ=éêçÖê~ããÉ=Äó=íÜÉ=
é~êíáÅáé~åíë=áë=ÉñéÉÅíÉÇ=íç=ÉñÅÉÉÇ=íÜÉ=
ã~ñáãìã=åìãÄÉê=çÑ=ã~íÅÜáåÖ=ëÜ~êÉë=
ÇÉÅáÇÉÇ=Äó=íÜÉ=^dj=OMMUK=qÜìëI=íç=ÄÉ=~ÄäÉ=íç=
~ÅèìáêÉ=~åÇ=ÇÉäáîÉê=ã~íÅÜáåÖ=ëÜ~êÉë=
ÅçêêÉëéçåÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=éìêÅÜ~ëÉÇ=
ëÜ~êÉë=Äó=íÜÉ=é~êíáÅáé~åíëI=íÜÉ=_ç~êÇ=
éêçéçëÉë=íÜ~í=~=ã~ñáãìã=çÑ=PKR=ãáääáçå=
ëÜ~êÉë=ã~ó=ÄÉ=~ÅèìáêÉÇ=Ñçê=íÜÉ=OMMU=pÜ~êÉ=
p~îáåÖë=mêçÖê~ããÉ=~åÇ=íÜ~í=íÜÉ=ã~åÇ~íÉ=íç=
íê~åëÑÉê=ëÜ~êÉë=íç=íÜÉ=é~êíáÅáé~åíë=áë=íç=
áåÅäìÇÉ=~äëç=~ÇÇáíáçå~ä=ëÜ~êÉë=íç=ÄÉ=ÇÉäáîÉêÉÇ=
íç=íÜÉ=é~êíáÅáé~åíë=áå=íÜÉ=OMMU=pÜ~êÉ=p~îáåÖë=
mêçÖê~ããÉK=
 =
^ää=~ÅèìáêÉÇ=çïå=ëÜ~êÉë=ã~ó=ÄÉ=ìëÉÇ=Ñçê=
ÜÉÇÖáåÖ=çÑ=~åÇ=ÇÉäáîÉêó=íç=íÜÉ=é~êíáÅáé~åíë=
ìåÇÉê=~ää=äçåÖ=íÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉëK=
qÜáë=Éå~ÄäÉë=~=éçëëáÄáäáíó=íç=ÜÉÇÖÉ=~ää=
çìíëí~åÇáåÖ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=
áå=~=Åçëí=~åÇ=Å~éáí~ä=ÉÑÑáÅáÉåí=ã~ååÉêK=
fí=ëÜ~ää=ÄÉ=åçíÉÇ=íÜ~í=ïÜÉå=íÜÉ=éêçÖê~ããÉë=
Å~å=ÄÉ=ÉñÉêÅáëÉÇ=Äó=íÜÉ=é~êíáÅáé~åíë=~åÇ=

~ÅèìáêÉÇ=ëÜ~êÉë=~êÉ=ÇÉäáîÉêÉÇ=íç=íÜÉ=
é~êíáÅáé~åíë=íÜÉ=_~åâÛë=ÜçäÇáåÖ=çÑ=çïå=ëÜ~êÉë=
áë=êÉÇìÅÉÇ=ÅçêêÉëéçåÇáåÖäóK=qÜÉ=_ç~êÇ=
éêçéçëÉë=~=ã~åÇ~íÉ=íç=Ü~îÉ=íÜÉ=éçëëáÄáäáíó=íç=
ëÉää=íÜÉ=_~åâÛë=çïå=ëÜ~êÉëI=ïÜáÅÜ=~êÉ=åç=
äçåÖÉê=åÉÉÇÉÇ=~ë=ÜÉÇÖÉ=Ñçê=íÜÉ=áåÅÉåíáîÉ=
éêçÖê~ããÉëI=çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉI=ÉKÖK=ÇìÉ=
íç=é~êíáÅáé~åíë=êÉëáÖåáåÖ=Ñêçã=íÜÉ=_~åâ=
ÄÉÑçêÉ=íÜÉ=ÉñÉêÅáëÉ=éÉêáçÇK==
=
^í=óÉ~êJÉåÇ=OMMUI=íÜÉ=_~åâ=Ü~Ç=áå=áíë=
éçëëÉëëáçå=~ééêçñáã~íÉäó=OKO=ãáääáçå=ëÜ~êÉë=
íç=ÜÉÇÖÉ=íÜÉ=çìíëí~åÇáåÖ=äçåÖJíÉêã=áåÅÉåíáîÉ=
éêçÖê~ããÉëK=qÜìë=íÜÉ=ã~åÇ~íÉ=íç=ëÉää=ëÜ~êÉë=
áë=éêçéçëÉÇ=íç=ÅçãéêáëÉ=NPKP=ãáääáçå=ëÜ~êÉëK=
=
o~íáçå~äÉ=Ñçê=mêçéçë~ä=OO=ÇF=
qÜÉ=_ç~êÇÛë=éêçéçë~ä=íç=êÉÅÉáîÉ=~=êÉåÉïÉÇ=
ã~åÇ~íÉ=íç=~ÅèìáêÉ=~=ã~ñáãìã=çÑ=OMIMMMIMMM=
çïå=ëÜ~êÉë=íçí~ääáåÖ=~=éìêÅÜ~ëÉ=éêáÅÉ=åçí=
ÉñÅÉÉÇáåÖ=pbh=OIMMMIMMMIMMM=ïáíÜ=íÜÉ=
éìêéçëÉ=çÑ=ã~å~ÖáåÖ=íÜÉ=Å~éáí~ä=ëíêìÅíìêÉ=áë=
çÑ=íÜÉ=ë~ãÉ=ëáòÉ=~ë=íÜÉ=~Åèìáëáíáçå=ã~åÇ~íÉ=
ÇÉÅáÇÉÇ=Äó=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=
OMMUK=qÜÉ=OMMU=ã~åÇ~íÉ=Ü~ë=åçí=ÄÉÉå=ìëÉÇ=Äó=
íÜÉ=_ç~êÇ=ÇìÉ=íç=íÜ~í=ÄìëáåÉëë=îçäìãÉë=Ü~îÉ=
ÅçåíáåìÉÇ=íç=ÖêçïK=eçïÉîÉêI=~=ã~åÇ~íÉ=íç=
êÉéìêÅÜ~ëÉ=çïå=ëÜ~êÉë=éêçîáÇÉë=íÜÉ=_ç~êÇ=
ïáíÜ=~=åÉÅÉëë~êó=íççä=íç=êÉ~ÅÜ=~å=ÉÑÑáÅáÉåí=
Å~éáí~ä=ëíêìÅíìêÉ=~åÇ=êÉíìêå=Å~éáí~ä=íç=
ëÜ~êÉÜçäÇÉêë=áÑ=çíÜÉê=~äíÉêå~íáîÉë=Ó=ëìÅÜ=~ë=
çêÖ~åáÅ=ÖêçïíÜ=J=~êÉ=äÉëë=~ííê~ÅíáîÉK=
=
táíÜ=íÜÉ=éìêéçëÉ=çÑ=ÅêÉ~íáåÖ=~å=çéíáã~ä=
Å~éáí~ä=ëíêìÅíìêÉ=~í=ÉîÉêó=éçáåí=áå=íáãÉ=ïÜáäÉ=
~í=íÜÉ=ë~ãÉ=íáãÉ=êÉí~áåáåÖ=íÜÉ=éçëëáÄáäáíó=íç=
éìêëìÉ=íÜÉ=ëíê~íÉÖó=ëÉí=Äó=íÜÉ=_ç~êÇ=íç=Öêçï=
íÜêçìÖÜ=ëã~ää=~ÇÇJçå=~Åèìáëáíáçåë=ÉíÅKI=áí=áë=
éêçéçëÉÇ=íÜ~í=íÜÉ=_ç~êÇ=~äëç=Ñçê=íÜÉ=
éêçéçëÉÇ=~Åèìáëáíáçå=ã~åÇ~íÉ=ëÜ~ää=Ü~îÉ=íÜÉ=
éçëëáÄáäáíó=íç=ëÉää=~ÅèìáêÉÇ=çïå=ëÜ~êÉë=çå=íÜÉ=
ëíçÅâ=ÉñÅÜ~åÖÉI=çê=çìíëáÇÉ=íÜÉ=ëíçÅâ=
ÉñÅÜ~åÖÉI=~ë=é~óãÉåí=áå=ÅçååÉÅíáçå=ïáíÜ=
~Åèìáëáíáçåë=çÑ=Åçãé~åáÉë=çê=ÄìëáåÉëëÉë=çê=áå=
çêÇÉê=íç=Ñáå~åÅÉ=~Åèìáëáíáçåë=çÑ=Åçãé~åáÉë=çê=
ÄìëáåÉëëÉëK=
=

     - 2 -  



 

qçí~ä=ÜçäÇáåÖ=
qÜÉ=_~åâÛë=íçí~ä=ÜçäÇáåÖ=çÑ=çïå=ëÜ~êÉë=ëÜ~ää=
åçí=ÉñÅÉÉÇ=NM=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=åìãÄÉê=çÑ=
ëÜ~êÉë=áå=íÜÉ=_~åâK=
=
mêÉé~ê~íáçå=çÑ=íÜÉ=éêçéçë~äë=
qÜÉ=éêçéçë~äë=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=Äó=íÜÉ=
_ç~êÇ=çÑ=aáêÉÅíçêë=~åÇ=íÜÉ=oáëâ=~åÇ=`~éáí~ä=
`çããáííÉÉ=çÑ=íÜÉ=_ç~êÇK==
=
qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëÛ=ëí~íÉãÉåí=ìåÇÉê=
`Ü~éíÉê=NV=pÉÅíáçå=OO=çÑ=íÜÉ=`çãé~åáÉë=^Åí=
=
qÜÉ=Ñáå~åÅá~ä=éçëáíáçå=çÑ=íÜÉ=_~åâ=~åÇ=íÜÉ=pb_=
dêçìé=
qÜÉ=Ñáå~åÅá~ä=éçëáíáçå=çÑ=íÜÉ=_~åâ=~åÇ=íÜÉ=
pb_=dêçìé=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMU=áë=
éêÉëÉåíÉÇ=áå=íÜÉ=^ååì~ä=oÉéçêí=Ñçê=íÜÉ=
Ñáå~åÅá~ä=óÉ~ê=OMMUK=cìêíÜÉêãçêÉI=íÜÉ=
éêáåÅáéäÉë=~ééäáÉÇ=Ñçê=î~äì~íáçå=çÑ=~ëëÉíëI=
éêçîáëáçåë=~åÇ=ÇÉÄí=~êÉ=éêÉëÉåíÉÇ=áå=íÜÉ=
^ååì~ä=oÉéçêíK=
=
qÜÉ=éêçéçë~äë=êÉÖ~êÇáåÖ=~Åèìáëáíáçå=~åÇ=ë~äÉ=
çÑ=çïå=ëÜ~êÉë=EáíÉãë=OO=~F=Ó=ÇF=çå=íÜÉ=~ÖÉåÇ~F=
Éåí~áäë=íÜ~í=íÜÉ=_ç~êÇ=áë=~ìíÜçêáëÉÇ=íç=~ÅèìáêÉ=
çïå=ëÜ~êÉë=ëç=íÜ~í=íÜÉ=_~åâÛë=ÜçäÇáåÖ=
~ãçìåíë=íç=äÉëë=íÜ~å=NLNM=çÑ=~ää=íÜÉ=ëÜ~êÉë=áå=
íÜÉ=_~åâK=
=
qÜÉ=ê~íáçå~äÉ=çÑ=íÜÉ=~ìíÜçêáë~íáçå=íç=~ÅèìáêÉ=~åÇ=
íê~åëÑÉê=çïå=ëÜ~êÉë=
táíÜ=êÉÑÉêÉåÅÉ=íç=íÜÉ=~ÄçîÉI=~åÇ=íç=çíÜÉê=
áåÑçêã~íáçå=íÜ~í=Ü~ë=ÅçãÉ=íç=íÜÉ=âåçïäÉÇÖÉ=
çÑ=íÜÉ=_ç~êÇI=áí=áë=íÜÉ=çéáåáçå=çÑ=íÜÉ=_ç~êÇ=
íÜ~í=íÜÉ=éêçéçëÉÇ=~ìíÜçêáë~íáçå=íç=~ÅèìáêÉ=
~åÇ=íê~åëÑÉê=çïå=ëÜ~êÉëI=~áãÉÇ=~í==
áF=ÅêÉ~íáåÖ=~å=ÉÑÑáÅáÉåí=ÜÉÇÖáåÖ=~êê~åÖÉãÉåí=
Ñçê=íÜÉ=éêçéçëÉÇ=äçåÖJíÉêã=áåÅÉåíáîÉ=
éêçÖê~ããÉë=~åÇ=íÜÉ=éêÉîáçìë=éêçÖê~ããÉë=
~åÇ=ááF=ÅêÉ~íáåÖ=~=ÑäÉñáÄäÉ=íççä=íç=êÉ~ÅÜ=~å=
ÉÑÑáÅáÉåí=Å~éáí~ä=ëíêìÅíìêÉI=áë=ÇÉÑÉåÇ~ÄäÉ=ïáíÜ=
êÉÑÉêÉåÅÉ=íç=íÜÉ=ÇÉã~åÇë=íÜ~í=íÜÉ=å~íìêÉI=
ëÅçéÉ=~åÇ=êáëâë=çÑ=pb_Ûë=çéÉê~íáçåë=éä~ÅÉ=çå=
íÜÉ=ëáòÉ=çÑ=íÜÉ=_~åâÛë=~åÇ=íÜÉ=dêçìéÛë=ÉèìáíóI=
~åÇ=íÜÉ=_~åâÛë=~åÇ=íÜÉ=dêçìéÛë=ÅçåëçäáÇ~íáçå=
åÉÉÇëI=äáèìáÇáíó=~åÇ=éçëáíáçå=áå=ÖÉåÉê~äK=få=
íÜáë=êÉëéÉÅíI=íÜÉ=éêçéçë~ä=çÑ=åç=Å~ëÜ=ÇáîáÇÉåÇ==
Ü~ë=ÄÉÉå=ÅçåëáÇÉêÉÇK=
=

mêçéçëÉÇ=ÇÉÅáëáçåë=
=
^ääçïáåÖ= ÅçåíáåìÉÇ= Éèìáíó= ÄêçâÉê~ÖÉ= çÑ= pb_=
ëÜ~êÉë=
OO=~F=qÜÉ=_ç~êÇÛë=éêçéçë~ä=ÅçåÅÉêåáåÖ=íÜÉ=
~Åèìáëáíáçå=çÑ=íÜÉ=_~åâÛë=çïå=ëÜ~êÉë=áå=áíë=
ëÉÅìêáíáÉë=ÄìëáåÉëëK=
=
mìêëì~åí=íç=ëí~íìíçêó=ä~ïI=íê~ÇáåÖ=áå=çïå=
ëÜ~êÉë=áå=íÜÉ=_~åâÛë=ëÉÅìêáíáÉë=ÄìëáåÉëë=áë=
ëìÄàÉÅí=íç=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖÛë=
êÉëçäìíáçåK=qÜÉ=_ç~êÇ=íÜÉêÉÑçêÉ=éêçéçëÉë=íÜ~í=
íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=êÉëçäîÉë=íÜ~í=íÜÉ=
_~åâ=ëÜ~ää=ÄÉ=~ääçïÉÇ=íç=éìêÅÜ~ëÉ=ëÜ~êÉë=áå=
íÜÉ=_~åâ=áå=áíë=ëÉÅìêáíáÉë=ÄìëáåÉëë=çå=~=
êÉÖìä~ê=Ä~ëáë=ÇìêáåÖ=íÜÉ=íáãÉ=ìé=íç=~åÇ=
áåÅäìÇáåÖ=íÜÉ=OMNM=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=`Ü~éíÉê=TI=pÉÅíáçå=S=çÑ=íÜÉ=
pÉÅìêáíáÉë=j~êâÉíë=^Åí=Eä~ÖÉå=EOMMTWROUF=çã=
î®êÇÉé~ééÉêëã~êâå~ÇÉåF=ìé=íç=ëìÅÜ=~=
åìãÄÉê=~ë=áãéäáÉë=íÜ~í=íÜÉ=åìãÄÉê=çÑ=ëìÅÜ=
ëÜ~êÉë=ÇçÉë=åçí=ÉñÅÉÉÇ=íÜêÉÉ=éÉê=ÅÉåí=çÑ=íÜÉ=
íçí~ä=åìãÄÉê=çÑ=ëÜ~êÉë=áëëìÉÇ=~í=É~ÅÜ=íáãÉ=áå=
íÜÉ=_~åâK=qÜÉ=éêáÅÉ=çÑ=íÜÉ=ëÜ~êÉë=éìêÅÜ~ëÉÇ=
ëÜ~ää=ÄÉ=íÜÉ=ã~êâÉí=éêáÅÉ=éêÉî~áäáåÖ=~í=íÜÉ=
íáãÉ=çÑ=~ÅèìáëáíáçåK=
=
qÜÉêÉ=áë=~=êÉèìáêÉãÉåí=Ñçê=~=êÉëçäìíáçå=íç=ÄÉ=
é~ëëÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=_ç~êÇÛë=
éêçéçë~ä=íÜ~í=íÜÉ=êÉëçäìíáçå=çÑ=íÜÉ=jÉÉíáåÖ=áë=
ëìééçêíÉÇ=Äó=ëÜ~êÉÜçäÇÉêë=êÉéêÉëÉåíáåÖ=~í=
äÉ~ëí=OLP=çÑ=ÄçíÜ=íÜÉ=îçíÉë=Å~ëí=~åÇ=çÑ=íÜÉ=
ëÜ~êÉë=êÉéêÉëÉåíÉÇ=~í=íÜÉ=jÉÉíáåÖK=
=
eÉÇÖáåÖ=çÑ=äçåÖJíÉêã=áåÅÉåíáîÉ=éêçÖê~ããÉë=
OO=ÄF=qÜÉ=_ç~êÇÛë=éêçéçë~ä=ÅçåÅÉêåáåÖ=íÜÉ=
~Åèìáëáíáçå=~åÇ=ë~äÉ=çÑ=íÜÉ=_~åâDë=çïå=
ëÜ~êÉë=çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉ=Ñçê=äçåÖ=íÉêã=
áåÅÉåíáîÉ=éêçÖê~ããÉë=
=
qÜÉ=_ç~êÇ=éêçéçëÉë=íÜ~í=íÜÉ=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖ=êÉëçäîÉë=íç=~ìíÜçêáëÉ=íÜÉ=_ç~êÇ=íç=
ÇÉÅáÇÉ=çå=íÜÉ=~Åèìáëáíáçå=~åÇ=ë~äÉ=çÑ=íÜÉ=
_~åâÛë=çïå=`ä~ëë=^JëÜ~êÉëI=ïÜÉêÉ=íÜÉ=
ÑçääçïáåÖ=ÅçåÇáíáçåë=ëÜ~ää=~ééäóK=

=
NK ^Åèìáëáíáçå=~åÇ=ë~äÉ=çÑ=ëÜ~êÉë=ëÜ~ää=

ÉñÅäìëáîÉäó=í~âÉ=éä~ÅÉ=çå=íÜÉ=ëíçÅâ=
ÉñÅÜ~åÖÉK=

=
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OK qÜÉ=~ìíÜçêáë~íáçå=ã~ó=ÄÉ=ìíáäáëÉÇ=çå=çåÉ=
çê=ãçêÉ=çÅÅ~ëáçåëI=ÜçïÉîÉê=åçí=äçåÖÉê=
íÜ~å=ìåíáä=íÜÉ=OMNM=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖK=

=
PK ^=ã~ñáãìã=çÑ=NNKN=ãáääáçå=ëÜ~êÉë=ã~ó=

ÄÉ=~ÅèìáêÉÇ=~åÇ=~=ã~ñáãìã=çÑ=NPKP=
ãáääáçå=ëÜ~êÉë=ã~ó=ÄÉ=ëçäÇI=ïÜáÅÜ=
ÅçêêÉëéçåÇë=íç=~ééêçñáã~íÉäó=NKS=~åÇ=NKV=
éÉê=ÅÉåíI=êÉëéÉÅíáîÉäóI=çÑ=íÜÉ=íçí~ä=åìãÄÉê=
çÑ=ëÜ~êÉë=áå=íÜÉ=_~åâK=

=
QK få=íÜÉ=ÉîÉåí=çÑ=~=ÇÉÅáëáçå=çå=~=åÉï=ëÜ~êÉ=

áëëìÉI=íÜÉ=ã~ñáãìã=åìãÄÉê=çÑ=ëÜ~êÉë=
íÜ~í=ã~ó=ÄÉ=~ÅèìáêÉÇ=çê=ëçäÇ=ëÜ~ää=ÄÉ=
êÉÅ~äÅìä~íÉÇ=çå=~=éêç=ê~í~=Ä~ëáë=áå=êÉä~íáçå=
íç=íÜÉ=ÅÜ~åÖÉ=áå=íÜÉ=íçí~ä=åìãÄÉê=çÑ=
ëÜ~êÉë=áå=íÜÉ=_~åâ=ÇìÉ=íç=íÜÉ=åÉï=ëÜ~êÉ=
áëëìÉK=

=
RK ^Åèìáëáíáçå=~åÇ=ë~äÉ=çÑ=ëÜ~êÉë=ã~ó=çåäó=

í~âÉ=éä~ÅÉ=~í=~=éêáÅÉ=ïáíÜáå=íÜÉ=éêáÅÉ=
áåíÉêî~ä=~í=~åó=íáãÉ=êÉÅçêÇÉÇ=çå=íÜÉ=ëíçÅâ=
ÉñÅÜ~åÖÉI=~åÇ=íÜáë=ëÜ~ää=êÉÑÉê=íç=íÜÉ=
áåíÉêî~ä=ÄÉíïÉÉå=íÜÉ=ÜáÖÜÉëí=ÄìóáåÖ=éêáÅÉ=
~åÇ=íÜÉ=äçïÉëí=ëÉääáåÖ=éêáÅÉK=
=

A repurchase according to the proposal under 
this item 22 b) ïçìäÇ=Ñçê=OMMU=Ü~îÉ=äÉÇ=íç=~å=
áåÅêÉ~ëÉ=çÑ=êÉíìêå=çå=Éèìáíó=íç=NPKO=éÉê=ÅÉåí=
Ñêçã=NPKN=éÉê=ÅÉåí=~åÇ=~å=áåÅêÉ~ëÉ=çÑ=É~êåáåÖë=
éÉê=ëÜ~êÉ=íç=pbh=NQKTU=Ñêçã=pbh=NQKSSK=^í=íÜÉ=
ë~ãÉ=íáãÉI=íÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=ïçìäÇ=Ü~îÉ=
ÄÉÉå=êÉÇìÅÉÇ=íç=UKP=éÉê=ÅÉåí=Ñêçã=UKQ=éÉê=ÅÉåí=
~åÇ=íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=ïçìäÇ=Ü~îÉ=ÄÉÉå=
ìåÅÜ~åÖÉÇ=~í=NMKS=éÉê=ÅÉåíK=
=
qÜÉêÉ=áë=~=êÉèìáêÉãÉåí=Ñçê=~=êÉëçäìíáçå=íç=ÄÉ=
é~ëëÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=_ç~êÇÛë=
éêçéçë~ä=íÜ~í=íÜÉ=êÉëçäìíáçå=çÑ=íÜÉ=jÉÉíáåÖ=áë=
ëìééçêíÉÇ=Äó=ëÜ~êÉÜçäÇÉêë=êÉéêÉëÉåíáåÖ=~í=
äÉ~ëí=OLP=çÑ=ÄçíÜ=íÜÉ=îçíÉë=Å~ëí=~åÇ=çÑ=íÜÉ=
ëÜ~êÉë=êÉéêÉëÉåíÉÇ=~í=íÜÉ=jÉÉíáåÖK=
=

OO=ÅF=qÜÉ=_ç~êÇDë=éêçéçë~ä=ÅçåÅÉêåáåÖ=íÜÉ=
ë~äÉ=çÑ=íÜÉ=_~åâDë=çïå=ëÜ~êÉë=íç=é~êíáÅáé~åíë=
áå=íÜÉ=OMMU=~åÇ=OMMV=äçåÖ=íÉêã=áåÅÉåíáîÉ=
éêçÖê~ããÉëK=
=
qÜÉ=_ç~êÇ=éêçéçëÉë=íÜ~í=íÜÉ=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖ=êÉëçäîÉë=íÜ~í=~=ã~ñáãìã=çÑ=
NNINMMIMMM=çÑ=íÜÉ=~ÅèìáêÉÇ=`ä~ëë=^JëÜ~êÉë=áå=
íÜÉ=_~åâ=ã~ó=ÄÉ=ëçäÇLíê~åëÑÉêêÉÇ=~ë=ÑçääçïëK=

=
NK m~êíáÅáé~åíëI=áå=íÜÉ=óÉ~ê=OMMV=äçåÖ=íÉêã=

áåÅÉåíáîÉ=éêçÖê~ããÉë=~åÇ=íÜÉ=OMMU=pÜ~êÉ=
p~îáåÖë=mêçÖê~ããÉ=ïÜç=~êÉ=ÉåíáíäÉÇ=íç=
~ÅèìáêÉLÖÉí=ëÜ~êÉëI=ëÜ~ää=Ü~îÉ=~=
éêÉÑÉêÉåíá~ä=êáÖÜí=íç=~ÅèìáêÉLÖÉí=íÜÉ=
ëÜ~êÉëI=íç=~=åìãÄÉê=íÜ~í=Ñçääçïë=Ñêçã=íÜÉ=
íÉêãë=~åÇ=ÅçåÇáíáçåë=çÑ=íÜÉ=éêçÖê~ããÉëK=
pìÄëáÇá~êáÉë=ïáíÜáå=íÜÉ=pb_=dêçìé=ëÜ~ää=
ÑìêíÜÉêãçêÉ=ÄÉ=ÉåíáíäÉÇ=íç=~ÅèìáêÉ=íÜÉ=
ëÜ~êÉë=Ñçê=åáä=ÅçåëáÇÉê~íáçåI=ïÜÉêÉ=ëìÅÜ=
ëìÄëáÇá~êó=ëÜ~ää=ïáíÜáå=íÜÉ=ëÅçéÉ=çÑ=íÜÉ=
íÉêãë=~åÇ=ÅçåÇáíáçåë=çÑ=íÜÉ=éêçÖê~ããÉë=
ÄÉ=çÄäáÖÉÇ=áããÉÇá~íÉäó=íç=íê~åëÑÉê=íÜÉ=
ëÜ~êÉë=íç=íÜÉ=é~êíáÅáé~åíëK=

=
OK qÜÉ=êáÖÜí=íç=~ÅèìáêÉLÖÉí=ëÜ~êÉë=ã~ó=ÄÉ=

ÉñÉêÅáëÉÇ=áå=íÜÉ=éÉêáçÇ=ïÜÉå=íÜÉ=
é~êíáÅáé~åíë=~êÉ=ÉåíáíäÉÇ=íç=~ÅèìáêÉLÖÉí=
ëÜ~êÉë=ìåÇÉê=íÜÉ=éêçÖê~ããÉëK=

=
PK m~óãÉåí=Ñçê=íÜÉ=ëÜ~êÉë=ìåÇÉê=íÜÉ=

mÉêÑçêã~åÅÉ=pÜ~êÉ=mêçÖê~ããÉ=~åÇ=çíÜÉê=
íÉêãë=Ñçê=íÜÉ=éìêÅÜ~ëÉLíê~åëÑÉê=çÑ=ëÜ~êÉë=
~êÉ=ÇÉëÅêáÄÉÇ=áå=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=
çÑ=íÜÉ=éêçÖê~ããÉëK=qÜÉ=éêáÅÉ=çÑ=É~ÅÜ=
`ä~ëë=^JëÜ~êÉ=ìåÇÉê=íÜÉ=mÉêÑçêã~åÅÉ=
pÜ~êÉ=mêçÖê~ããÉ=ëÜ~ää=ÄÉ=pbh=NMK==

=
QK qÜÉ=åìãÄÉê=çÑ=^JëÜ~êÉëI=íç=ïÜáÅÜ=É~ÅÜ=

éÉêÑçêã~åÅÉ=ëÜ~êÉ=Å~êêáÉë=íÜÉ=êáÖÜíI=ïáää=
ÄÉ=êÉÅ~äÅìä~íÉÇ=~ÑíÉê=íÜÉ=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖ=É~ÅÜ=óÉ~ê=ÇìêáåÖ=íÜÉ=ÉñÉêÅáëÉ=
éÉêáçÇI=í~âáåÖ=ÇáîáÇÉåÇ=áåíç=~ÅÅçìåíK=qÜÉ=
éêáÅÉ=áå=íÜÉ=mÉêÑçêã~åÅÉ=pÜ~êÉ=
mêçÖê~ããÉ=~åÇ=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=áå=
~ää=íÜÉ=mêçÖê~ããÉëI=íç=ïÜáÅÜ=É~ÅÜ=
é~êíáÅáé~åí=Ü~ë=~=êáÖÜíI=ã~ó=~äëç=ÄÉ=
ëìÄàÉÅí=íç=êÉÅ~äÅìä~íáçå=ìåÇÉê=íÜÉ=íÉêãë=
~åÇ=ÅçåÇáíáçåë=çÑ=íÜÉ=mêçÖê~ããÉë=~ë=~=
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ÅçåëÉèìÉåÅÉ=çÑ=Äçåìë=áëëìÉëI=ëéäáíëI=
éêÉÑÉêÉåíá~ä=áëëìÉë=~åÇ=ëáãáä~ê=ãÉ~ëìêÉëK=

=
RK få=íÜÉ=ÉîÉåí=çÑ=~=ÇÉÅáëáçå=çå=~=åÉï=ëÜ~êÉ=

áëëìÉI=íÜÉ=ã~ñáãìã=åìãÄÉê=çÑ==~ÅèìáêÉÇ=
`ä~ëë=^JëÜ~êÉë=áå=íÜÉ=_~åâ=íÜ~í=ã~ó=ÄÉ=
ëçäÇLíê~åëÑÉêêÉÇ=ëÜ~ää=ÄÉ=êÉÅ~äÅìä~íÉÇ=çå=
~=éêç=ê~í~=Ä~ëáë=áå=êÉä~íáçå=íç=íÜÉ=ÅÜ~åÖÉ=
áå=íÜÉ=íçí~ä=åìãÄÉê=çÑ=ëÜ~êÉë=áå=íÜÉ=_~åâ=
ÇìÉ=íç=íÜÉ=åÉï=ëÜ~êÉ=áëëìÉK=

=
qÜÉêÉ=áë=~=êÉèìáêÉãÉåí=Ñçê=~=êÉëçäìíáçå=íç=ÄÉ=
é~ëëÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=_ç~êÇÛë=
éêçéçë~ä=íÜ~í=íÜÉ=êÉëçäìíáçå=çÑ=íÜÉ=jÉÉíáåÖ=áë=
ëìééçêíÉÇ=Äó=ëÜ~êÉÜçäÇÉêë=êÉéêÉëÉåíáåÖ=~í=
äÉ~ëí=VLNM=çÑ=ÄçíÜ=íÜÉ=îçíÉë=Å~ëí=~åÇ=çÑ=íÜÉ=
ëÜ~êÉë=êÉéêÉëÉåíÉÇ=~í=íÜÉ=jÉÉíáåÖK=
=
bÑÑáÅáÉåí=Å~éáí~ä=ëíêìÅíìêÉ=
OO=ÇF=qÜÉ=_ç~êÇÛë=éêçéçë~ä=ÅçåÅÉêåáåÖ=íÜÉ=
~Åèìáëáíáçå=~åÇ=ë~äÉ=çÑ=íÜÉ=_~åâDë=çïå=
ëÜ~êÉë=áåíÉê=~äá~=íç=ÅêÉ~íÉ=éçëëáÄáäáíáÉë=Ñçê=
íÜÉ=ã~å~ÖÉãÉåí=çÑ=íÜÉ=Å~éáí~ä=ëíêìÅíìêÉ=çÑ=
íÜÉ=_~åâK=
=
qÜÉ=_ç~êÇ=éêçéçëÉë=íÜ~í=íÜÉ=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖ=êÉëçäîÉë=íç=~ìíÜçêáëÉ=íÜÉ=_ç~êÇ=íç=
ÇÉÅáÇÉ=çå=íÜÉ=~Åèìáëáíáçå=~åÇ=ë~äÉ=çÑ=íÜÉ=
_~åâÛë=çïå=`ä~ëë=^JëÜ~êÉë=~åÇLçê=`ä~ëë=`J
ëÜ~êÉëI=ïÜÉêÉ=íÜÉ=ÑçääçïáåÖ=ÅçåÇáíáçåë=ëÜ~ää=
~ééäóK=

=
NK ^Åèìáëáíáçå=çÑ=ëÜ~êÉë=ã~ó=ÉñÅäìëáîÉäó=

í~âÉ=éä~ÅÉ=çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉK==
=
OK p~äÉ=çÑ=ëÜ~êÉë=ã~ó=ÄÉ=ã~ÇÉ=çå=íÜÉ=ëíçÅâ=

ÉñÅÜ~åÖÉ=çê=çìíëáÇÉ=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉI=
ïáíÜ=çê=ïáíÜçìí=ÇÉîá~íáçå=Ñêçã=íÜÉ=
ëÜ~êÉÜçäÇÉêë=éêÉÑÉêÉåíá~ä=êáÖÜíë=~åÇ=ïáíÜ=
çê=ïáíÜçìí=ëíáéìä~íáçåë=çå=ÅçåíêáÄìíáçå=áå=
âáåÇ=çê=êáÖÜí=çÑ=çÑÑëÉíI=íç=ÄÉ=ìëÉÇ=~ë=
ÅçåëáÇÉê~íáçå=Ñçê=~Åèìáëáíáçåë=çÑ=
Åçãé~åáÉë=çê=ÄìëáåÉëëÉë=çê=áå=çêÇÉê=íç=
Ñáå~åÅÉ=~Åèìáëáíáçåë=çÑ=Åçãé~åáÉë=çê=
ÄìëáåÉëëÉëK==

=
PK qÜÉ=~ìíÜçêáë~íáçå=ã~ó=ÄÉ=ìíáäáëÉÇ=çå=çåÉ=

çê=ãçêÉ=çÅÅ~ëáçåëI=ÜçïÉîÉê=åçí=äçåÖÉê=
íÜ~å=ìåíáä=íÜÉ=OMNM=^ååì~ä=dÉåÉê~ä=
jÉÉíáåÖK=

=
QK ^=ã~ñáãìã=çÑ=OMIMMMIMMM=ëÜ~êÉë=ã~ó=ÄÉ=

~ÅèìáêÉÇ=~åÇ=ëçäÇI=íçí~ääáåÖ=~=éìêÅÜ~ëÉ=
éêáÅÉ=åçí=ÉñÅÉÉÇáåÖ=pbh=OIMMMIMMMIMMMI=
ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=~ééêçñáã~íÉäó=
íÜêÉÉ=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=åìãÄÉê=çÑ=
ëÜ~êÉë=áå=íÜÉ=_~åâK=^Åèìáëáíáçåë=ã~ó=ÄÉ=
é~áÇ=Äó=ÑìåÇë=~ääçÅ~íÉÇ=Äó=íÜÉ=OMMR=
^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=ÅçååÉÅíáçå=
ïáíÜ=íÜÉ=êÉÇìÅíáçå=çÑ=ëÜ~êÉ=Å~éáí~ä=Äó=
Å~åÅÉää~íáçå=çÑ=éêÉîáçìëäó=~ÅèìáêÉÇ=çïå=
ëÜ~êÉëK=pìÅÜ=ãÉ~åë=~ãçìåí=íç=pbh=
NTQIMNMIQVMK=
=

RK få=íÜÉ=ÉîÉåí=çÑ=~=ÇÉÅáëáçå=çå=~=åÉï=ëÜ~êÉ=
áëëìÉI=íÜÉ=ã~ñáãìã=åìãÄÉê=çÑ=ëÜ~êÉë=
íÜ~í=ã~ó=ÄÉ=~ÅèìáêÉÇ=çê=ëçäÇ=ëÜ~ää=ÄÉ=
êÉÅ~äÅìä~íÉÇ=çå=~=éêç=ê~í~=Ä~ëáë=áå=êÉä~íáçå=
íç=íÜÉ=ÅÜ~åÖÉ=áå=íÜÉ=íçí~ä=åìãÄÉê=çÑ=
ëÜ~êÉë=áå=íÜÉ=_~åâ=ÇìÉ=íç=íÜÉ=åÉï=ëÜ~êÉ=
áëëìÉK=
=

SK ^Åèìáëáíáçå=~åÇ=ë~äÉ=çå=íÜÉ=ëíçÅâ=
ÉñÅÜ~åÖÉ=ã~ó=ÉñÅäìëáîÉäó=ÄÉ=ã~ÇÉ=~í=~=
éêáÅÉ=ïáíÜáå=íÜÉ=éêáÅÉ=áåíÉêî~ä=~í=~åó=íáãÉ=
êÉÅçêÇÉÇ=çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉ=~åÇ=íÜáë=
ëÜ~ää=êÉÑÉê=íç=íÜÉ=áåíÉêî~ä=ÄÉíïÉÉå=íÜÉ=
ÜáÖÜÉëí=ÄìóáåÖ=éêáÅÉ=~åÇ=íÜÉ=äçïÉëí=
ëÉääáåÖ=éêáÅÉK=få=Å~ëÉë=ïÜÉêÉ=íÜÉ=ë~äÉ=áë=
ã~ÇÉ=çìíëáÇÉ=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉI=íÜÉ=
êÉãìåÉê~íáçå=Ñçê=ëÜ~êÉë=ëçäÇ=ãìëí=
ÅçêêÉëéçåÇ=íç=~å=Éëíáã~íÉÇ=ã~êâÉí=î~äìÉ=
~åÇ=ã~ó=ÄÉ=é~ó~ÄäÉ=áå=çíÜÉê=Ñçêãë=íÜ~å=
Å~ëÜK=

 
^=êÉéìêÅÜ~ëÉ=~ÅÅçêÇáåÖ=íç=íÜÉ=éêçéçë~ä=
ìåÇÉê=íÜáë=áíÉã=OO=ÇF=ïçìäÇ=Ñçê=OMMU=Ü~îÉ=äÉÇ=
íç=~å=áåÅêÉ~ëÉ=çÑ=êÉíìêå=çå=Éèìáíó=Ñêçã=NPKN=
éÉê=ÅÉåí=íç=NPKO=éÉê=ÅÉåí=~åÇ=~å=áåÅêÉ~ëÉ=çÑ=
É~êåáåÖë=éÉê=ëÜ~êÉ=Ñêçã=pbh=NQKSS=íç=pbh=
NQKUUK=^í=íÜÉ=ë~ãÉ=íáãÉI=íÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=
ïçìäÇ=Ü~îÉ=ÄÉÉå=êÉÇìÅÉÇ=Ñêçã=UKQ=éÉê=ÅÉåí=
íç=UKO=éÉê=ÅÉåí=~åÇ=íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=Ñêçã=
NMKS=éÉê=ÅÉåí=íç=NMKR=éÉê=ÅÉåíK=
=
qÜÉêÉ=áë=~=êÉèìáêÉãÉåí=Ñçê=~=êÉëçäìíáçå=íç=ÄÉ=
é~ëëÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=_ç~êÇÛë=
éêçéçë~ä=íÜ~í=íÜÉ=êÉëçäìíáçå=çÑ=íÜÉ=jÉÉíáåÖ=áë=
ëìééçêíÉÇ=Äó=ëÜ~êÉÜçäÇÉêë=êÉéêÉëÉåíáåÖ=~í=
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äÉ~ëí=OLP=çÑ=ÄçíÜ=íÜÉ=îçíÉë=Å~ëí=~åÇ=çÑ=íÜÉ=
ëÜ~êÉë=êÉéêÉëÉåíÉÇ=~í=íÜÉ=jÉÉíáåÖK=
=
=
píçÅâÜçäã=áå=cÉÄêì~êó=OMMV=
=
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
=
THE BOARD OF DIRECTORS
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