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$BSJ "[JPOJTUJ

OHHJ SJBTTVNJBNP J SJTVMUB®J EVMUGSBOGOP JNQPSUBOL
FTUSFNBNFOUF DPNQMFTTP BFMMVBBQRSUBURBPOF B DPNQMF
TGJEF F DBNCJBNFOUJ OPO OPPINISBORIG BMWMBEJ QSPEPUUP
OPTUSB 4PDJFUE NB BM NPOEIRDDIUP®RJ 'POEBUP B -JNJUF
1JDDIJPUUJ O GPSTF JM CSI

EFMMB OBVUJDB B MIJWFMMP HN

*M DPNQMFUBNFOUP EFMM BDRYUOBHNBOOMBITYTESFO FMFHBOI[B
/BWJ M FTQBOTJPOF EFMMBS PRPBBBFE RVFTUB TUPSJB
QSPEVUUJWB M JOUFHSB[JPOBCEIRNPWEDWIPFEIJEDSFBSF VOI
QSPEPUUP F J OVPWJ FOUVTJBINBSOREPQBSPHPBPWEESHOJUF DPO M
SFOEPOP VOB SFBMUE DPNQMEURNFOIFOEIMDMIBUUI (FOUM.
EB RVFMMB DIF BCCJBNP RVPUBWERJIJBLUPPSEBMMB TUSBPSEJ

OFBODIF EVF BOOJ GB EFMM "SDIJUFUUP -VDB %JOJ |
QBOGJIMJ "NFSJDBOJ EFHMJ BOC
*O QBSUJDPMBSF OFM "MERSPENPU T AW RPBPEBSF VO

DPNQMFUBUP M BDRVJTJ[JPOFSI%PTESEéN IBWPPEMF EBJ N
JOUFHSBUP J SFMBUJWJ BTTHF YN FcE8RpITPEFHSBOEP VO
JjpPOJDP OFM NPOEP EFMMENWEMBIBYEs JO QBSUJDPME

M JOOPWB[JPOF UFpDoJDB HFFStBBMmiTUIDB
SBQQSFTFOUB HJE JM EFM OPTUSP

QPSUBGPHMJP PSEJOJ B TPMUBOUP VO
EBMM BDRVJTJ[JPOF F DJZVETF%%LJ:JJQB%\IOPTJPOF EFMME MJ

VO VMUFSJPSF TQJOoUB EFMMB EPNBSEE B TEHVIFPMFP  BODL

3
EFMMB QSFTFOUB[JPOF EFMMB O PWE X MNIgL%Jé) 5fMMB DBQB
N5 1B ED

BCCJBNP JOUFSBNFOUF ESJTJP 8 G JJ DPODMVEFOE
JOOPWBUP TFDPOEP J OPTUSPJF%%JO E%SJEO gdyﬁwﬂ(
w TVM DBOUJFSF EJ .BSJOB E

F EJ SIDFSDB
DPNQMFUBUP J QJDDPMJ JOUES)

"UUVBMNFOUF BCCJBNP RVBURB®HULIBEBIUEB WB-FMBF[JB F 7JBSF
1FSJOJ /BWJ JO DPTUSSUPOEBMM BDRVITI[IPOF

&YQMPISMB DBUBNBSBOP B WFMB g\]a HSBOEF

BM NPOEP QSPHFUUP EJ FTUSEND BREMPEHIPOF EJ 574(

QSPHFUUVBMF FTUFUJDP F DYMGVERMOPMUSE JOUFSOBMII
JNQPSUBOUJTTINB EFM OPTU
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QSPEVUUJWP GBDJMJUBOEP JM GMVTTP EJ

JOWFTUJINFOUL SDFMIWSBR Fe 1y SENBNFOUF. TJHOJGIDBUJW

JOUFOTJGJDBOEP JM DPOUS%MM&EE'é/M%u%B'ﬁE EI'{/QFSBUP
DBSQFOUFSJB EJ TDBGP F TPVKI%BIEB%EBUEiB&B‘BSIGPS[B IM O

QPTIJ[JPOBNFOUP DPNF QSJNP

$POUJOVB JM OPTUSP JNQFHOP OEW JFSbP3Yp BY NPOER QFS

TPTUFOJCIMJIUE Jo PHoJ BNEYFS PECBRFRTFHOF QSPHSE

EFMM B[JFOEB BUUSBWFSTP M FGGJDJFOUBNFOUP
FOFSHFUJDP EFJ OPTUSJ TBUIJPTQSPENURGWBSNB[IJPOF EF.
M BUUFO[JPOF BMMF FNJTTJIMROIPBMAMBGOPREBYJSBOIJ TUSBUFH.
QSPEPUUJ GVFRDOT/AMSUCFOFTTFSMFBMBS EJ TFUUPSF EFMMB OE
GPSNB[JPOF EFJ OPTUSJ EJQF®EFDW B BBHHIVOHFSF Vi
TVQQPSUP BM UFSSJUPSJP F BAVWOS B[QFO HIMEEBINMB DPO QBS
OPTUSB GIJMJFSB QSPEVUUJWBFMMB EPNBOEB EB QBSUF
"NFSJDB EFM .FEJP O0SJFOUF F |

/IPOPTUBOUF MF JNQPSUBOUJ OPWJUE F

OPOPTUBOUF JM EFMJDBUP OP DIPSFUBSBPUJHIPTF QBSUO

NBDSPFDPOPNJDP F HFPQPMEIIRUMDWVTTRBBNEPGGPS[BOP VMUFS

SJVTDJUJ BODPSB VOB WPMQPTB[JPPBDNHMYBEPSFEJ MPYYTSREMJ

M BOOP B QJFOJ WPUJ DFOUSBG®FPBER AYQERBPOBM F

UVUUF MF BTQFUUBUJWF EFM NFSDBUP DPO OPO

QPDIJ TBDSJGJDJ N B DPO UBOUB

EFUFSNJOB[JPOF TFO[B QFSEMSRSPHAMIIPBBES GPS -BNCPSH

OPTUSJ WBMPSJ F VOB DPPBRPOJUEOVEYVBrfPREUBSDJ HSBOEJ

E JNQSFTB TQJOHFOEPDJ JO QBSUJ EFM |
BWFWBNP HSBOEF TQB[JP EJ D¢
M "VTUSBMJB F JM .FEJP 0SJFOL

* SJTVMUBUJ BM EJDFNCSF DJ

QPTJ[JPOBOP OFMMB QBSUF BMUB EFMMB

(VJEBODF DPNVOJDBUB BM NFSSBOR BWM JOJ[BELCIBNP JOPM!

EFMM BOOP DPO 3JDBWJ 5PURMI GFSINP NINRIWB ZBDIU  DPNC

EJ &VSP F VO &#*5%" EJ NINEIJFOHERUPy FBMMB NFSBWJIHMJ

RVBTJ SBEEPQQJBUP SJTQFUNBFTRMM KIRSBHIPIPSNBOJ DPO

QSFDFEFOUF *O QBSUJDPMB\PHIP QBB KE IJNNFSTIWP S,

.BSHJO EFM DJ QPTJ[JPOMBFPRMBSFSRESIP DPOOVCJIP USE

OPTUSF BTQFUUBUJWF DPOGEBMNBUEKEREFYMBURPEB F EFMNV

EFMMB OPTUSB TUSBUFHJB F MB QSPGJUUBCJMJUE EFM

OPTUSP NPEFMMP EJ CVTJOFTT
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5VUUP RVFTUP DJ IB QPSUBWPD BPTHFOGUIBF EINFOUJDBSF EJ
CJTPHOP EJ EBSF OVPWB MJORSEJSNJ GBS JRINEB DIF PSNB.
OPTUSRVJIUZ T/PRBMM JOIJ[JMBBUOFS F DIF DJ TVQQPSUBOP
RVFTU BOOP WJ BCCJBNP JEOMDWNMR BFPUTLUS@FBSSFTDJUB
NPTUSBSWJ VO B[JFOEB DPNQMFUBNFOUF

EJWFSTB EB RVFMMB DIF WJ BWFWBNP

QSFTFOUBUP OFM EVSBOOFHIRB[IGPTRGWYIUP WB BODIF B
3PBETIPX TEFNQSF QSFTFOUJ F EJTQPTUF

WBMVUBSF MF OPTUSF SJDIJFTU
*O TIOUFTJ OPO QPTTP DIF FTTFSF TPEEJTGBUUP

EJ UVUUP DJU DIF TIJBNP SJVTDRUY BP s BHRHNEBHEBFF WPJ  "[J
OFM DPSTP EFHMJ VMUJNJ EPBFOVIDYBRHOBR PRNFEFSF OFMMB
VO QFSDPSTP EFOTP EJ DPMEWBENBBIROOW HPOP DFSUP DI
BUUFO[JPOF DPTUBOUF GVUVSP SJVTDJSFNP B TVQFSB
BTQFUUBUJWF EFM NFSDBUP QI
EBSWJ HSBOEJ TPEEJTGB[JPOJ
60 HSB[JF SJDPOPTDFOUF O SJWPMUP BM
1SFTJEFOUF BM 5PQ .BOBHFNFOU BJ %JSFUUPSJ
(FOFSBMJ F EJ GVO[JPOF %JSYHBROUYMMNIBIPSNBE QSINP QFS
DPOTVMFOUJ TUPSJDJ EFMMBWFPHNMIB BIQHSEBEBIBYG EBM QSPH!
UFBN EJ FOPSNF QSPGFTTJPOBMJUXBHBPF BB PMUSEVTFQ®F 5t
EJFDJ BOOJ NJ BDDPNQBHOB PBPOBOHBSTRHORJIFIB BGGIJBODBUP
UFOBDJB DSFEFOEP OFMMF TG&JE B BIEPRFPURI QRS BOEMI TIPOBMF
EFTJEFSJP EJ JOOPWB[JPORFSTMNPEBEIMBOERI QSPGPOEB TUJN

CSIMMBOUFNFOUF PHOJ BWWRSTINE \BPBIFs FEAQsF ppo oF
NPNFOUJ QJa DPNQMFTTJ EJ RVFM TVP BQQSPDDJP FMFHE

DPOUJOVBOEP BE FTQSJINFSF R

3JOHSBIJP J UEDOJDO®F SJT?FL&JUP SFTQPOTBCJMJUE F
[ o OETB FOUBMJ

DSFBUJWJ BNNJOJTUSBUJWJ F UVUUJ J EJQFOEFOUJ JO
UVUUF MF OPTUSF TFEJ EBMM )FBERVBSUFS EJ

.BSJOB EJ $BSSBSB QBTTBOEP QFS

7JBSFHHJP -B 4QF[JB F 5VSDIJB QFS JM

DPTUBOUF JNQFHOP F MF DPNQFUFO[F DIFPWBOOJ $§PTUBO
FTQSJNPOP RVPUJEJBOBNFOUF 'PVOEFS $&0
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*O PUUFNQFSBO[B BM GSBNFXPSL *"4 *'34 EJ SIJGFSJIJNFOU
5|F *UBMJBO 4FB (SPVQ BM EJDFNCSF FTQPOF DPNF E
EFM CIJMBODJP DPOTPMJEBUP EJ 5*4( BM EJDFENCSF

43 SJQPSUB TPUUP JM QSPTQFUUP EJ SBDDPSEP USB JM |
$BQPHSVQQP F JM #JMBODJP $POTPMJEBUP

JO NJHMJBJB EJ &VSP 1B U S JINIH U VR BRILPU P
#JMBODJP EJ 51F *UBMJBO 4FB
&MJINJOB[JPOF PQFSB[JPOJ JOUFSDPNQBOZ

5PUBMF BUUSJCVJCJIJMF BJ 4PL
EFMMB $POUSPMMBOUF

1BUSIJNPOJP OFUUP F SJTVMUBUP EJ UFSJ[J
5PUBMF EFM #JMBODJP $POTP ‘
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5|F *UBMJBO 4FB (SPVQ 4 Q" DPO TFEF B .BSJOB EJ ¢
O VO PQFSBUPSF HMPCBMF OFM TFUUPSF EFMMB OBV U
DPTUSV[JPOFE&IZBWIU B WFMB F B NPUPSF GJOP B

DPO J CEHXIHJFPENIBERMSJIOJ 5N D P NBE
3FGJU

5|1F *UBMJBO 4FB (SPVQ 4 Q"

| |
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DBSBUUFSJ[[BOP M VOJDJUE EF

51F *UBMJBO 4FB (SBY™W¥ 40Q "(S\IIQQP
VOP EFJ QJa SJOPNBUJ PQFSBUPSJ OFM TFUUPSF

EFMMB OBVUJDB EJ MVTTP DI\/IItJJWFMMP*UBMJBO iEE
JOUFSOB[JPOBMF TQFDJBM%[]B BDTU FIv B (

QSPHFUUB[JPOF F DPTUSV[JP E?95p 0B RENESITUIDIF EJ
FB NPUPSF EB NFUSJ B USAMPENB g ) SIWPMHPOP BE
$PO J CSBOE 1JDDIJPUUJ "EN éaé\'nﬁ% PR o §S/JBQ/\PJJQBMNFOUF 5
F 5FDOPNBS JM (SVQQP O Q I\lIJ %Pgsud é%JWJEVBMT 6)/8

RVBSUP BM NPOEP QFS MB DPTB JUJP%JF Sy PIF HIE QP

oBW
PMUSHINFUSJ
eEEEEEEEEEERREEAQECQAQAECRQEERRAQACE

1*$$)*055*
[FHMJ VMUBRDJ 5*4( IB SBGGPS[BUP

VMUFSJPSNFOUF JM QsPQsJp 6BNYijupoBNAbUP Oy L1JDDIJP

NPOEP EFM MVTTP BUUSBWESFETIRMPSIBBLGUF MFHBUP |
QBSUOFSTIJQ DPO EVF csBOEBEY Qhe¢l /AVBMN/BOB F NFEJUF

EFM TRFOWHHSNP CIMJ -BNCPSHMIBOJIFTUB MVOHB USBEJ[JPOF JOJ|
DPTUSV[JPOF EJ ZBDIU WFMEBIMBWHFER[EFPAEMIFSI PDFBOJ
MINJUBRIBO®NBS GPS -BNMCPSHHFEI JNQPSUBOUJ DPNNFTTF NJI

(JPSHJP "SNDBP@WIDVJ DPMMBCRSBMRFSOOM QJIPOFSJITUJIDJI EFJ
EFTJHO EJ MJOFF FTUFSOF FeB®$RRIPEIJ BMDVOJ

ZBDIU
-B QJa HSBOEF OBWF NBJ DPTUS

O JM NFUSJ "M HBNME DIF

*M (SVQQP IB VOB a¥T3667U0 VOBRRVF QSPQSJP B .BSJOB EJ !
EFEJDBUB BMMB NBOVUFO[JPORERBSRPF&HsIE FUBMIBO 4FB (S
TUSBPSEJOBSJB EJ ZBDIU B WFMB F B NPUPSF EJ

RVBMTJBTJ CSBOE DE@MAMW/ QBSUJDPMBSEF
OBWJ USB J F J NFUSJ $PO JM CSBOE 1JDDIJPUUJ 5IF

(SPVQ IB TWIJMVQQBUP JOTJFN
5*4( TJ EJTUJOHVF EB TENQSF.QBB MBI OB OFrHHO M8 DMIWDAIBU
EJ PGGSJSF BJ TVPJ "SNBUPSNJ YYBEUWBUMENBO 1JDDIJP
FTQFSJFO[B OFM NPOEP EFMyMVIOIPEFSBIEMPUUB EJ NPUPSZE
USBEVDF JO BMUB RVBMJUE REMMF MBWRERIBPEOMMB TJIMIP\
BUUFO[JPOF NBOJBDBMF BpNFEFMBEBHMIPEFHMI BOOJ Q
JOOPWB[JPOF UFDOPMPHJIDB §EEMHHBOINFTHO[B UFNQP F

FMENFOUJ VOJUJ [BDPXBMPXIPLFHFHOFSJTUJDIF BMM BWBOHYV
QSPGFTTJPOBMJUE HVTUP QFS MB CFMMF[[B F QFS

M BSUF PTQJUBMJUE FE BUUFO[JPOF BM DMJFOUF

'POYMPCBM OSEFS #PPL
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-B QSJNB JNCBSDB[JPOF "ENISBVIFOWUW» TVM NFSDBUP EBM
NFUSJ JO MFHOP OBTDF OFMO VOV MB BNSFDU EP TQFDJBMJ[[B
EFHMJ BOOJ WIFOF WBSBUFSEJEB/IMQ[E[BI[\LHDPLE:’JSNPUPS ZBDIU
ZBDIU EJ NFUSJ JO MFHOP NPRWUWER SBSP F

QSFTUJHIJPTP QFS RVFM QFSJP " J [

e M BOoy  WEOHPOD SFBiiR 1907 Gl PEseuLESITUE
TDBGJ JO  BMMVNJOJP FE BDD J‘] FE M B TQPSUJWJUE E ME E
-B HBNNB QSPEPUUP DIF "ENJPBIWMIP GCGENSBEFRVHHR DPTUJUVJTDF
BM NFSDBUP JODMVEF TVQFS DBPIKFWNFHBMAB DJIQW FRVIMJICSJP
F HIJHB ZBDIU DBSBUUFSJ[[BLE]FIEB(IB:MH:H-HIE(DFPBF USBEJ[JPOF O
TUIJMF TFO[B UFNQP FM VOP EBMFFDOPMPHJIF F NBUFS.

QFSTPOBMJI[[B[IJPOF "E PHHJ S5FDOPNBS IB DPOTFHC(

"ENJSBWBHTIJELSBOEUBMJIBQBIDPBU
(SPVQ 1B DPOTFHOBUP BE PHHJ ZBDIU

eEEEEEEEEREEEEEEEEERREEERECREEEAREEAREEEECERREEAREEEEAEERREEQAQAEQ
1&3*/* ["7*

1FSJOJ /BWJ O TUBUB GPOEBUB OFM

RVBOEP 'BCJP 1FSJOJ IB MBODJBUP JM QSPUPUJQP
EJ VOBIMJIJOH DABDDWPUFTTF FTTFSF

NBOPWSBUP DPO VO FRVJQBHHJIJP SJEPUUP
SIJITQFUUP BHMJ TUBOEBSE EFM UFNQP HSBJ[JF
BMM JOWFO[JPOF EJ VO TIJTUENB EJ
BWWPMHIJNFOUP BVUPNBUJDP EFMMF WFMF

I[FHMJ BOOWJ7TMBEM GPOEBUPSF IB

SIJTDPTTP BNQJP TVDDFTTP SFOEFOEP JM CSBOE
voOB WFSB JDPOB EFMMB OBVUJDB NPOEJBMF DPO
VO JNQPSUBOUF QSFTFO[B JO QBSUJDPMBSF
OFHMJ 4UBUJ 60JUJ

-B GMPUUB 1FSJOJTBBMWJIWNBIBB/U
USB J QJa BNNJSBUJ BM NPOEP VOP USB UVUUJ JM
MFHHFOEBSJP 51F .BMUFTF 'BMDPO DMJQQFS EJ
NFUSJ DIF IB TFHOBUP VOB SJWPMV[JPOF
OFMMB UFDOPMPHJB EFMMB OBWJHB[JPOF B WFMB
QSFTFOUBOEP BM NPOEP QFS MB QSJNB WPMUB JM
TIJTUFNB WFMJDP PHHJ DPOPTDJVUP DPNF 'BMDPO
3JH
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%5(9( 6725,%
- BDRVJTJ[JPOF QFSNFUUF JM
EFJ MJWEMMJ PDDVQB[JPOBMJ
-B TUPSJB EJ 5IF "UBMJBO 4FB (FRYR0QEB0OBM ;75 NB DPO
RVBOEP(MBPMEJOH 4 Q "npr1gyp EB QSPUBHPOJTUB OF
TPDJFUE GBDFOUF DBQP B INBYEEIM Ao TIPO I BN Q
(JPWBOOJ $SPTUBOUJOP BDRVILEE I  o&levuuiws F U

SFDOPNBS 4 Q ~ QSF[IJPO®PX IPDQFDJBMJI[[BUP O
/JPOPTUBOUF MB GBTF DSJUJBDBTEBM[INOSDBU®BWJI EJ HSBOE

BHHSBWBUB EBMMB QFSEVSBQUE $ELGS [WAQRKEENM SEBMJI[[B
DSFEJUP F EBJ DPOUJOVJ ERGRMMU,;BPEBBRIIBRSEMI M BNQI

EFHMJ BSNBUPSJ DIF IBOOPDPJI\P I\?IJ—EL?I%JPSJ]'MJSVUUVSB[JPOF
NFSDBUP EJ ZBDIU VTBUJ JM((SS\)/ BBIRPVSJIIIQBJ[[B[JPOF EF
3

JM NBSENPSBHMM OPWFNCSF ME _ OVPWF QSP

D M
BNQMJB VMUFSJPSNFOUF MB ggg‘]@&% BRSSESYBYOR BDDIBIF
SBQJEB DSFTDJUB EFM OVNF$R FJ-PROYSBYYY FyiomIiBNFOU|

M BVNFOUP EFMMF EJNFOTJPEq:JE‘J FB I\&J B.%ﬁPlBL{JUJWJUE EJ S
DPOTFHOBUJ DPNQPSUB MB OFDFTTJUE EJ

JOWFTUJSF TV VO TJUP QSPEVUUJWP HSBOEF F DPO
BDDFTTP EJSFUUP BM NBSF

IFM JM $POTJHMJP EJ "NNJC
/FM ($ )PMEJOH 4BQRVJITJIJTHR S5*4( IB EFMJCFSBUP VO
JM EOF *UBMJBO 4FB (SPV@QWF FUJBHJUIw i QFS DJSDB

DIF BMM JOUFSOP EFM DBOUMNMIRQJ BEJORMWEIP DPO M P

$BSSBSB QSPEVDF OBWJ DPNNEBEPRIMMIUBSER VMUFSIJPSNFOU
DSPDJESB QSPEVUUJWB EFM DBOUJFSF

*M DBOUJFSF EJ .BSJOB EJ $BSSBSB DIF PHHJ

SBQQSFTI)FBER WBGEVAS4( OBTDE PHHJ MB TFEF EJ .BSJOB EJ
OFM FE O EPUBUP EJ JNQJBOUUFRPEEFFEHNVNOB TVQFSGJIDJIF E.
FE BWBO[BUJ QFS M FQPDB DINRDPOWBOUBOWOB) QPTJ[JPOF BT
QSPEVSSF HJE OBWJ EJ NFEJPIUPBOFENINPEBHHFR'SBRGMUUP QF!

/IFM DPSTP EFHMJ BOOJ F'AGBYPRRYREEBPSIVM  .FEJUFSSBO
QPUFO[JBNFOUJ EFMMF TUSVWIEUV YB QBs NeBU U0V B NFUF U
DBOUJFSF MB SFBMJ[[B[JPOF HP OBBVWIWENSHSEMIBOF 0o F Q

QJa HSBOEJ [/FM MB TRSVWIWSEEIBUB QFS HMJ ZBDIU
VMUFSJPSNFOUF BNQMJBUB DP\OF MB° DWB®ISVqipldl DBOUJFSF
EJ VO CBDJOP EJ NU EJ MVERORMBRPEFIDIF BMM BWBOHVBS
NU EJ MBSHIF[[B SIJDSFBUJWJ QFS HMJ FRVJQBH!

DPO MF DPNQFUFO[F EFM UFBN F
TEFSWIJ[J QFSNFUUPOP BM (SVQ(
JNQPSUBOUF QVOUP EJ SJGEF
"SNBUPSJ EB UVUUP JM NPOEP
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-)FBERVBSNBFGBUB VO TJUP QSMAMEVUUIMBODJIP DPOTPMJEBU

VOJDP EPEMRUEBHNJOJ EJ DBSFEONBMHJIHSDJ[JP MB 5*4( 5VS

SITQFUUJWBNFOUF EJ NFUBUBRUB DFOSPMJIEBUB JO RVI

EJTUJOUF BSFF QSPEVUUISUMFWBOUF BJ GJOJ EF

UPOOFMMBUF EJ DBQBDJUE T®MN PBVOMEBWBRE®UEPFM (SVQQP

UPUBMF F UPOOFMMBUF EJ DIJBUUB

HBMMFHHJBOUF QPUFO[JBUB F SJTUSVUUVSBUB QFS JM

WBSP EJ ZBDIU F NFHB ZBDIQVGEIOQB BQFSB[JPOF IB QFSNFTT

NFUSJ EJ DPOTPMJEBSF M JOUFSP QSP
HBSBOUFOEP VOB HFJHIPOFPBEHF
BODPSB QJa JOUFHSBUB GBWPS

*M OPWFNCSF JM $POTJHMXEJ HOWFTUJNFOUP EJSFUUP EE

"NNJOJTUSB[JPOF EFM (SVQQRVBEIRBICFSBUP

VO VMUFSJPSF QJBOP EJ JOWFTUJIJNFOUJ

EFOPNJBBYEP WEFM WBMPSF EJ

NJMJPOJ EJIRVS8BE DPNQMFUBUP FOUSP

JM QSIJNP TENFTUSEF

*M EJDFNCSF 5*4( BUUSBWFSTP MB
QSPQSJB DPOUSPMMWEKUBBBM
4 S BVTB QFS JODPSQ@RYBIOPOF JM
TJ O BHHJVEJDBUB M "TUB JOEFUUB EBM
5SJCVOBMF EJ -vDDB QFS JM GBMMJNFOUP 1FSJOJ
/IBWJ 4 Q " BE VO QSF[[P DPNQMFTTJWP EJ
NJMJPOJ EJ FVSP

*M DPNQMFTTP B[JFOEBMF DPNQSFOEF JM
DPNQFOEJP NPCIJMJIBSF FE IJNNPCJIJMJIBSF EFJ
DBOUJFSJ OBWBMJ EJ 7JBSFHHJP F EJ -B 4QF[JB
JM DPNQFOEJP JNNPCJMJBSF EJ 1JTB VOB OBWF
JO DPSTP EJ DPTUSV[JPOF J NBSDIJFJ CSFWFUUJ
MB QBSUFDJQB[JPOF TIPHBIBMF JO

/IBWJ 6 4*ODF J SBQQPSUJ HJVSJEJDJ JO

FTTFSF DPO J EJQFOEFOUJ F DPO J UFS|[J

"E BHPTEBPM 5IF *UBMJBO 4FB
(SPVQ 4 Q" IB DPNQMFUBUP M BDRVJTJ[JPOF
EFM EFMMF R*R bN &EUFZ :BU

5FSTBOFDJMJL "OPOJN 4JSLFUJ i5*4(
5vSDIJB®W ($ )PMEJOH 4 Q" QFS VO
WBMPSF EJ &VSP



$=,21%$5,%72

*O EBUMBJVHOP TJ O DPODMVTB M PGGFSUB EJ WFOEJ
TPUUPTDSJ[JPOF EFMMF B[JPOJ PSEJOBSJF EFMMB
GJOBMJ[[BUB BMMB RVPUB[JPOF TVM .FSDBUP 5
"[JPOBSJP PSHBOJ[[BUP F HFTUJUP EB #PSTB JUBMJ
PSB EFOPNNOSBRUPFYU i&MBWO F HIVHOP

IB SBQQSFTFOUBUP JM QSJNP HJPSOP EJ OFHP]|
EFMMF B[JPOJ EFMMB 4PDJFUE $BQPHSVQQP

-B DPNQBHJOF TPDJBMF BHHJPSOBUB O DPNQPTUB D!

"k0/*45
($ YPMEJOH

"MZDIMP /7

(JPSHJP "SNBOJ B Q "

.FSDBUP

DPOTJEFSBOEP MF B[JPOJ BMMPDBUF EJSFUUBNFOUF F JOEJSFUUBNFOUF B
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' NFUSJ TUJMBUB BOOVBMNFOIL
69,/8332 (/ *OUFSOBUJPOBM F BM RVBSI
%86,1(66 TFHNFOUP EFHMJ ZBDIU TVQFSJ
/FM DPSTP EFHMJ BOOJ 5*4( TBHNFORO[JBRW RVBMF O SJTVM
M B QSPQSJB QSFTFO[B JOWBWIBSDBPQ VO O0SEFS #PPL
JOUFSOB[JPOBMJ TJB FVSPGFDF®WHCEFFYUSIHB TWQMSBSEPIHJ
FVSPQFJ /FM DPSTP EFM &VEBBPIOPMUSF

TIHMBUP JNQPSUBOUJ BDDPS5E<~}1(EOJ %BI§H TII'—J?FOUF TUBC.
DPO J QJa QSFTUJHJIPTJ CSPIJFQF%%% SJO_IB %%MJDJ EEMMEB

QFS JM DPOTPMJEBNFOUP V\FF%’E %JE SJ QSPEPUUJ B
J

QPTJ[JPOBNFOUP JO TJB WJIEVBMT QSPWFOJ|

0SJFOUF NPOEP

"ODIF JM NFSDBUP BNFSJDBQP ,QF QUG PRSI DEORDIVE OS

FTQBOTJPOF TPMUBOUP BMM ég, EFE Eg)F DJEJIEMM SR\
JOGBUUJ UBMF BSFB SBQ% |§]1‘(1): %ﬁ"

M EFMM OSEFS #PPL NFO '\QFEEPP[JFOEBMF 1FSJOJ

SBQQSFTFOUB PMUSF JM (SVQQP IB BDRVJTJUP J DBOUJF
F 7JBSFHHJP  4POP JO GI

DPNQMFUBNFOUP J QJBOJ EJ

*OPMUSF MB TUSBUFHJB DIBNNFSDNMBEMPB*AFW@IF QSFWFEPC
(SVQQP QSFWFEF MB QSFTFO[BUTQBVUIWBNFEMFOJJ VO OVP
OBVUJDJ QJ4 JNQPSUBOUJ BMVOP @E/PWW BOQBESUYSBEJ DBSFOI
EJ TIPXSPPN JO MPDBMJUE QSFAQYFEIURER o SEWBMFBDIOP PS.
B HIVHOP M BQFS GWEBHEFM TINKQMIBNFOUP TVMMB CBODI.
B 1PSUP $FSWP JO $PTUB ANFSBMEBNRESTUY EFMMB QSPEV[JIP

SBQQPSUP TFNQSF QJa QSJWIMFHIEMRE PR BPTUSV[JPOFE
DMJFOUJ GJOBMJ DIF TPOP PRQIURNIQEMME TFEF

.BSJOB EJ $BSSBSB F IBOOP M PQQPSUVOJUE EJ

UPDDBSF DPO NBOP MB RVBMJUH BBV IEPEPFPIUIEP GSPEVUUJIWB
MF DPNQFUFO[F UFDOJDIF EFPRIFBINF OQRBNIUUVSF JO 5VSDI.
EJ TQFSINFOUBSF M BUUFO[JR@FyBMIEBHUBHAIF F TPWSBTU
M BMUJTTINP MIWFMMP EJ TFGWIPPUXxPSL EJ QBSUOFS TOQFI

"MM JOUFSOP EFM DBOISIFSF BQHREBOP DYFBIUPDB DIORVF DBO
7JMMBHABB[JP EFEJDBUP BM CFOFTTFSF F

BMM JOUSBUUFOJNFOUP EJ BSNBUPSJ FRVJQBHHJI F
EJQFOEFOUJ F EPUBUP EJ VO FMFHBOUF MPVOHF

CBS VO SJTUPSBOUF HPVSNFU VOB QBMFTUSB F

VOB 41"

IFM 5|F *UBMJBO 4FB (SPVQ 4 Q " IB
SIDPOGFSNBUP MB QSPQSJB QPTJ[JPOF OFM
(MPCBM OSEFS #PPL DMBTTJGJDB EFJ
DPTUSVUUPSJ NPOEJBMJ EJ ZBDIU TPQSB J



THE ITALIAN SEA GROUP

|||||||||| <+ ADMIRAL € PERININAVI Tecnomar NCA REFIT

35(6(1=$ 68, 0(5&%$7, ),1$1=,$5,
07,7212

*M UJUPMP B[JPOBSJP EJ 51F *UBMJBO 4FB (SPVQ 4 Q " O RVP
.JMBOw HFTUJUP EB #PSTB *UBMJBOB DRYSPR QSF[[P EJ DPMI

*M DBQJUBMF TPDIJBAWES PPSSJTQPOEF B
*OUFSNPUMF JO RAEADIWBEM ETU

%J TFHVJUP J DPEJDJ CPSTJTUJDJ SFMBUJWJ BMM B[JPOF 5*%4
$PEJDF BMGBGVMESJIDP

#MPPNCBESH *

3FVUPBST( .*

5*4( O JOPMUSF QSFTFOUF TVJ TFHVFOUJ JOEJDJ CPSTJTUJD.
'54& *UBMJB 4NBMM $BQ F *UBMZ .4%$* .JDSP $BQ *OEFY

"OEBNFOUP EFM QSF[[P EFM UJUPMP EBMM HJVHOP BM

N\ Q\ Q\ Qq/\ Q\ Q\ Q\ ‘V q/ ({1/ “D’ (ﬂ/ rﬂ/ r{\/ Qr{\/ "D’ Qq/q/ Qq:l/ Q({lx
> GRS IR \‘L LR \‘L v \ L AV
\Qb \6\ \oq’ N O W WS P d S WO 3 \\
R R RR R QQ’ QQ’ QQ’ QQ’ X R

—_—5%4( '54& .*# SFCBTFE
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"MMB GJOF EFM JM QSF[[P EFM 5JUPMP EJ 5IF *UBMJBO 4§
QSF[[P EJ DPMMPDBNFOUP &VSP OPOPTUBOUF M JNQPS
BQSIMF EFM B bBvTB EFMMP TGJEBOUF DPOUFTUP NBDSP
M VMUJNB TFEVUB EJ CPSTB EFMM BOOP BE &VSP

1FS DPOGSPOUP M JOEJDF '54& .*# EJ #PSTB *UBMJBOB IB T
TUFTTP QFSJPEP

Z27272722227272Z722227272Z222227272222227272Z2222272222222722222272222222Z2722222272Z1Z.

$77,9,7- ", ,19(6725 5(/$7,216

PPQFSUVSB "OBMJTUJ

*M UJUPMP O BUUVBMSIFSP DPS) CIOBEBIFP®OUF #FSFOCFSH

DPO SBDDPNBOEB[JRGFWF O/BBSMFFU 1SJIERVRPIP BGFCCSBJP
B TFHVJUP BBNMJYUBIMPBSLEFUM BB GFOOBJIP DIF IB

JMMVTUSBUP VO BHHJP S OB NRAMPDEPEMWWB DR SBOBI] BB M QF €

#SPLF "OBMJTU 3BDDPNBOE 5BSHFU 1S. 6MUJNP BHHJRSOBNI

*OUFSNPOUF 'SBODFTDP #SJMMJ #6

#FSFOCFSH 3FNJ (SFOV #6:

.JEDBQ "IMIQQP .JHMJIPSJTJ #6:

*ODPOUSJ DPO HMJ *OWFTUJUPSJ F DPO MB DPNVOJUE GJOBO

%VSBOUF UVUUP JM 5|F *UBMJBO 4FB (SPVQ IB DPOUJOVB
GJOBO[JBSJB F OFMMF PQQPSUVOJUE EJ JODPOUSP o TJB JO
QPUFO[JBMJ JOWFTUJUPSJ F DPO MB DPNVOJUE GJOBOJ[JBSJB
QBSUF EFMM BOOP

5*4( IB UFFOWBURBIPSPPGFSFODER $BEEMMFOUB[JPOF EFJ QSPQSJ SJTV
TFHVFOUJ PDDBTJPOJ

X NBS[P IOSFTFOUB[JPOF EFM 1SPHFUUP EJ #IMBODJP |
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NBHHJP o 1SFTFOUB[JPOF EFJ SJTVMUBUJ BM NBS[P
TFUUFNCSB 1SFTFOUB[JPOF EFJ SJTVMUBUJ TFEFNFTUSBN
OPWFNCSF 1SFRIFOUB[JPOF EFJ SJTVMUBUJ BM TFUUF

*O VO PUUJDB EJ DPTUBOUF EJBMPHP DPO MB HFOFSBMJUE E
BE VOB TFSJF EJ DPOGFSFO[F PSHBOJ[[BUIFESRGRENNBILESIB [ J

X X X X X X X

5% 4 (

GFCCSBJPo 'SBODPGPSUF .JE$BQ $POGFSFODF ] *OUFSN
NBS[P o0 &6 0QQPSUVOJUJFT $POGFSFODF | #FSFOCFS
NBHHJP o0 51 *$"1 1BSJT $POGFSFODF ] .JE$BQ

o NBHHJIP o0 64 $POGFSFODF ] #FSFOCFSH
TFUUFNCSP .FEJPCBODB #SBOEFE (PPET $POGFSFODF ]
o TFUUFNCSF&DDFOMMFO[F EFM .BEF JO *UBMZ | *OUFS
OPWFNCSFo .JE$SBQ $POGFSFODF .BESJE ] *OUFSNPOUF

IB JODPOUSBUP VO UPUBOMHPMNMJ POWBFUJUBIUSIFWESYV

$POGFSFO[F 3PBETIPXT EFEJDBUJ 4JUF 7JTJU JO TFEF FE .
WJSUVBMJ
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$BMFOEBSJP 'JOBO[JBSJP

%J TFHVIJUP JM DBMFOEBSJP EFHMJ FWFOUJ 4PDJFUBSJ EFM

%"5

&7&15

.BSUFEO HFO(

x 3JVOJPOF EFM $POTJHMJIP E
BQRQQSPWB[JPBWIJEGSFDPOTVOUJIJWJ BM EJD

x $BQJUBM .BSLBHHWBLOB8NFOUP EFMMB TUS
QSPTQFUUJWF FDPOPNJDP GJOBO[JBSJF

.BSUFEO NB S

x 3JVOJPOF EFM $POTJHMJP EJ "NNJOJTUSB[J
BQQSPWB[JPOF EFM QSPHFUUP EJ CIJMBOD.

(JPWFEO BQ:

x "TTFNCMFB EGFABDRDIDSPWB[IJPOF EFM QSPH
CJMBODJP BM EJDFNCSF

.FSDPMFEO NB

x 3JVOJPOF EFM $POTJHMJIP E
BQQSPWBHFRMOMMAF JOGPSNB[JPOJ TFMF[JPOBL
BMM BOEBNFOUP EFMM BUUJWJUE SFMBUJV

3JDBWJ &#*5%" #BDLMPH 1PTJ[JPO
/[FUUB F EFM SFMBUJWP DPNVOJDBUP TUBN
M JOGPSNBUJWB USIJNFTUSBMF

*OGPSNB[JPOJ OPO TPHHFUUF B SFWJTJPOF

(JPWFEO TFUU

x 3JVOJPOF EFM $POTJHMJIP EJ "NNJOJTUSB][J
BQQSPWB[JPOF EFMMB SFMB[JPOF GJOBO][J
HIVHOP

.BSUFEO OPWF

x 3JVOJPOF EFM $POTJHMJP EJ "NNJOJTUSB[J
BQQSPWBREFROMF JOGPSNB[JPOJ TFMF[JPOBL
BMM BOEBNFOUP EFMM BUUJWJUE SFMBUJV

3JDBWJ &#*5%" #BDLMPH 1PTJ[JPO

/[FUUB F EFM SFMBUJWP DPNVOJDBUP TUBN
M JOGPSNBUJWB USIJNFTUSBMF

*OGPSNB[JPOJ OPO TPHHFUUF B SFWJTJPOF



THE ITALIAN SEA GROUP

cccccccccc <+ ADMIRAL € PERININAVI Tecnomar NCA REFIT

287/22. '(/ 0(5&%$72

',9,6,21( 6+,3%8,/',1*

#BTF EJ DMJFOUFMB F QFOFUSB[JPOF EFM NFSDBUP

5|F *UBMJBO 4FB (SPVQ PQFSB JO VO TFHNFOUP EJ NFSDBU
VOB CBTF EJ DMJFOUFM B MBWBE)R) pAIFFWLB 8BSHB 6 YQEIWIEVBM
PWWFSP JOEJWJEVJ DIF IBOOP VO QBUNJNBPORB RBEPMNMBRI

5SBMF DBUFHPSJB RVBTJ JNNVOF B TIPDL EPWVUJ B DPO
HFPQPMJUJDIF TGBWPSFWPMJ IB TVCJUP VO GPSUF JODS
DSFTDFOEP$DBCENOM EBM B M F DPO VO BTQFUUBUJW
EFMMEBM B M L EJ QFSTPOF B MIWFMMP HMPCB
DPJOWPMHFSE QSJODJQBMNFOUF MF SFHJPOJ EFMM "1"$ $
"NFSJDB $"(3 &

H INQPSUBOUF OPUBSF DPNF OPOPTUBOUF MB GPSUF DSFTL
JM OVNFSP EJ ZBDIU PMUSF J NFUSJ EBM B M TJB |

SJTVMUBOEP JO VO UBTTP EJ QBMFUEBUPOFBEGSIFT
VO PQQPSUVOJUE EJ FTQBOTJPOF QFS 5*4( EBUB EB VO TFl
NB FTUSFNBNFOUF SFTIMJFOUF

'"POUF $SFEJU 4VJTTF (MPCBM 8FBMUI 3FQPSU
'"POUF 4VQFS:BDIU 5JNFT 5IF 4UBUF PG :BDIUJOH
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*ODSFNFOUP EFMMB EPNBOEB OFMMF HSBOEJ EJNFOTJ

5F *UBMJBO 4FB (SPVQ PQFSB QSJODJQBMNFOUF OFM TFHN
HSBOEJ EJNFOTJPOJ JOGBUUJ TFDPOEP MB DMBVMHCBMDB B!
OSEFS #PFUK¥( TJ SIDPOGFSNB B@QB3REBSPR V6B WFB ERRMBENIFB O P
BM NPQER MB DPTUSV[JPOF EJ ZBDIU PMUSF J NFUSJ EJ M
SBQQSFTFOUBEPMMOSEFSFMWPEVQQP

-B EPNBOEB QFS ZBDIU EJ HSBOEJ EJNFOTJPOJ IB TVCJUP \

WFOU BOOJ OFM JOGBUUJ MB DBUFHPSJB EFHMJ ZBD
TPMUBOUP JM EFMMB GMPUUB JO DPTUSV[JPOF OFM
JM

2VFTUP GPSUF JODSFNFOUP O EPWVUP EB VO MBUP BMM JC
DMJFOUJ DPO JM QPUFSF EJ TQFTB PSJFOUBUP WFSTP MF

DSFTDFOUF EFTJEFSJP EB QBSUF EJ RVFTUJ iSJDDIJ EFM

FTDMVTJWJUE F DPNGPSU *O QBSUJDPMBSF EPQP MB QBO!
TFOUJUP MB OFDFTTJUE EJ DPTUSVJSF QFS TF TUFTTJ F MF
IJTPMF JUJOFSBOUJw DPNQMFUBNFOUF QFSTPOBMJ[[BUF

SFTUSJ[JPOJ FE JO UPBBMEFDOKIDVSF[[B F

'"POUF 4VQFS:BDIU 5JNFT 5IF 4UBUF PG :BDIUJOH
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',9,6,21( 5(),7

*M 3FGJU SBQQSFTFOUB VO BUUJWJUE FTUSFNBNFOUF BOU
RVBOUP MB NBOVUFO[JPOF PSEJOBSJB O JO NPMUJ DBTJ PC
DPOGPSNF B TUBOEBSE DIF TJ NPEJGJDBOP OFM DPSTP E
QFSNFUUF BM (SVQQP EJ FTQBOEFSF MB QSPQSJB CBTF EJ L
iITUBUF PG UIF BSUw EFM TFUUPSF

u JOPMUSF VO BUUJWJUE DPO CBSSJFSF EJ FOUSBUB NPMU
FTQFSJFO[B UFDOJDB JNQPSUBOUJ JOWFTUJNFOUJ TV DBQE
SFQVUB[JPOF DPTUSVJUB OFM UFNQP WFSTP BSNBUPSJ FE F

/[FHMJ VMUJNJ BOOJ JM OVNFSP EJ BUUJWJUE EJ 3FGJU QF
FTQPOFO[JBMNFOUF DPO VO $"BBPWVUBFDMFSUBNFOUF BMM E
OVNFSP EJ ZzBDIU JO NBSF F EB VO JOWFDDIJBNFOUP EFMMB

H IJNQPSUBOUF FWJEFO[JBSF DPNF OFHMJ BOOJ M *UBMJB
QFS JM 3FGJU JO &VSPQB OPO TPMUBOUP DP NG&BINM MBFJTAT
EFEJDBUF NB BODIF QFS RVBOUP SJHVBSEB JM OVNFSP EJ
JODSFNFOUP USB JM FJM SIJTQFUUP BE BMUSJ 1BFTJ
EF FEFM 5*4( 1B DPNQMFUBUP VOB TFSJF EJ JOWFTUJ
QSPEVUUJWB EFEJDBUB BM 3FGJU QFS BDDPNPEBSF MB DSF
EJ .BSJOB EJ $BSSBSB DIF OFM DBOUJFSF EJ -B 4QF[JB

'"POUF 4VQFS:BDIU 5JNFT 5IF 4UBUF PG :BDIUJOH
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19(67,0(17,

-B TUPSJB EJ 51F *UBMJBO 4FB (SPVQ TJ CBTB TV BDRVJTJ[J
TUPSJDJ F TIHOJGJDBUJWF TUSBUFHJF EJ JOWFTUJNFOUJ
TVMM FGGJDJFOUBNFOUP EFMMF QSPQSJF TUSVUUVSF BM (

GBDIBMRUFIJPTI[JPOF EJ DMJFOUJ GPSOJURSUMEBEBYRINGBRE®U
B .BSJOB EJ $BSSBSB OFM

AFSWJ[J

*WJMMBHYO BSFB EFEJDBUB BE BSNBUPSJ EJQFOEFOUJ
SBQQSFTFOUB VO GPSUF WBOUBHHJP DPNQFUJUJWP QFS 5*%4
TFSWJISF®FM .FEJUFSSBOFP DPNF WBMPSF BHHJVOUP QFS
QSJODEFFBAMIJPO O/BMKME TDFMUB EFM DBOUJFSF JO DVJ F
NBOVUFO[JPOF

-B TUSVUUVSB DIF TJ TWIMVQQB TV EVF QJBOJ DPNQSFO
-PVOHF #BS F BSFB SFMBY JJ VOB QBMFTUSB BUUSF[[BUB
F vO DFOUSP CFOFTTFSF F 41" DPO CBHOP UVSDP TBVOB
JESPNBTTBHHJP F MFUUJOP DPO UFDOPMPHIB i;FSP #PEZw

*OUFSOBMJ[[B[JPOF

0OQFSBOEP JO NBOJFSB SJWPMV[JPOBSJB SJTQFUUP BMMF
OBVUJDB 5*4( O TUBUB VOP EFJ QSJNJ PQFSBUPSJ B SFBM.
BMM JOUFSOBMJ[[B[JPOF EJ BMDVOF EFMMF GBTJ EFMMB G
BHHJVOUP TROMBMJIFEBBEPSBUPSJP JOUFSOP OFM RVBMF WFO
SJGJOJUVSF JO BDDJBJP DIF WFSSBOOP QPJ NPOUBUF
5BQQF[[FEJ®WJTJPOF DIF SFBMJ[[B UVUUF MF JNCPUUJUVSF J
EJ UBQQF[[FSJB EFJ QSPHF$BS QRO QE$IES EUT "MMETWENEOU
BMM BTTFNCMBHHJP EJ FMFNFOUJ UFDOJDJ B CPSEP

- JOUFSOBMJ[[B[JPOF EJ RVFTUF BUUJWJUE QFSNFUUF BM (S
UBMJ BUUJWJUE F GBWPSJTDF VO TJHOJGJDBUJWP DPOUFO
TUBOEBSE EJ RVBMJUE SJDIJFTUJ EBHMJ "SNBUPSJ F EBJ MF

*OPMUSF 5IF *UBMJBGHGB SBRYUJMBOYODPNQPTUP EB DJSDB
BSDIJUFUUJ DIF MBWPSBOP JOTJFNF BJ DMJFOUJ DIF MP SJI
MJOFF JOUFSOF FE FTUFSOF EFHMJ ZBDIU SJTQPOEFOEP QS
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$BQBDJUE 1SPEVUUJWB

%BM 5IF *UBMJBO 4FB (SPVQ NE M OR\ORT HORBAMBE BT QB O T JIP (
EFMMB DBQBDJUE QSPEVUUJWB BMM JOUFSOP EFJ QSPQSJ I
DBOUJFSJ JO *UBMJB .BSJOB EJ $BSSBSB -B 4QF[JB F 7JBS
JO 5VSDIJB QFS MB DPTUSV[JPOF EJ TDBGP F TPWSBTUSVUU

.BSJOB EJ $BSSBSH

"MM JOJ[JP EFM 5*4( 1B EFMJCFSBUP VO QBBOP BJ JOWFT
- JOWFTUIJNFOUP WPNMNWBDBBOBEIDRE EIFSBESBSB F UFSNJOF
TENFTUSF EFM DPNQSFOEFWB J TFHVFOUJ JOUFSWFOUJ

J $PTUSV[JPOOVEWN OO BQBEBQBOF EJ PTQ EWBFSEB®RJOP B
DJSDB NFUSJ JO BMMFTUJNFOUP

JJ $PTUSV[JPGEWRCBDJOP EJ DBG NVOBHBIBRBDJIJUE NBTT
RVBUUSPUBBD I UF NHOBWJ GJOP B NFUSJ

JJJ-B DPTUSV[JPOAMMUEENSYROSF DBQBOOPOF B DPQFSUVSB
DBSFOBHHJP PBBQB®BEME]J PTQEVESFABBJIW@MP NBFUB8J
VOP ZBDIU EB JONBUSMFTUJINFOUP

4AVDDFTTIJWBNFOUF BMMB GJOF EFM JM (SVQQP IB EFU
JOWFTUJIJNFOUJISEEOPN@BBUMDSFNFOUBSF VMUFSJPSNFOUF
OFMM )FBERVBSUFS BUUSBWFSTP

J - FTQBOTJIPABRODVMMB$QFSTBYNFOUBSF HMJ TQB[J EFEJD
EJ SFGJU DSFBOEP OVPWJ TQB[J EJ BUUSBDDP QFS ZB

JJ 600VPWP DBQBODOBO®RP BM WFDDIJP CBDJOP EJ DBSF(
PTQJUBSRWGBOBSEF ZBDIU USB J JOFBHWWMIFTUNRNUE®U P

JJJ/VPWJ TQBAWM WFDDIJP DBQBOOPOF -BNCPSHIJOJ EFE.
TFSWJ[J QFS MF OVPWF DPTUSV[JPOJ

*M QJBOP EJ JOWFTUJNFOUP i5*4( w UFSNJOFSE OFM QSJNP
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-B 4QF[JB F 7JBSFHHJP

- BDRVJTJ[JPOF EJ 1FSJOJ /BWJ IB HBSBOUJUP B 5*4( EJ .
QSPQSJB DBQBDJUE QSPEVUUJWB BUUSBWFSTP M JOUFHSB
7JBSFHHJP DIF SBQQSFTFOUBOP DJSDB JM ENFM OFBSE J[ P E
EJ &VSP

-F TUSVUUVSF DIF HJE FSBOP JO DPOEJ[JPOJ PUUJNBMJ QFS
EFMM BDRVJTJ[JPOF B GFCCSBJP IBOOP T\GUIFPUWINDB/C
EVSBOUF JM DPSTP EFMM BOOP EJWFOUBOEP PQFSBUJWF T

-B NBHHJPS QBSUF EFHMJ JOWFTUJNFOUJ TPOP TUBUJ JOEJ
HSBOEF EFMMF EVF *O QBSUJDPMBSF M JOUFSB QSPEVI[J
TPTUBO[JPTB QBSUF EFMMB EJWJTJPOF SFGJU TPOP TUBU.
AQF[JB

5%4( 5VSDIJB

"UUSBWFSTP 5*4( 5VSDIJB JM (SVQQP PQFSB TV DJORVF DI
*TUBOCVM FE "OUBMZB DPO VO OFUXPSL EJ QBSUOFS DIF
EFHMJ TDBGJ F EFMMF TPWSBTUSVUUVSF EFMMF DPNNFTTF

5*4( 1B B bBSJDP M BGGJUUP EJ EVF EFJ DJORVF DBOUJFSJ
FOUSBNCJ OFM EJTUSFUUP EJ :BMPWB WJDJOP *TUBOCVM
PMUSF N R
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35(0, ( *
5*4( IB JOPMUSF DPOUJOVBUP E

5,&2126&,0(17, NJHMJPSBSF J QSPQSJ TJTUFN
RVBMJUE EFJ QSPQSJ QSPEPUL
%VSBOUF JM DPSTP EFM B PQBIR B 8 UG O U B ODNFENPU B

(SPVQ IB SIDFWVUP OVNFSPTJID® D MoBPGRF{HBUEI 4VSWFZPS F

OPO TPMUBOUP QFS MB RVBMIYE M FRBIGBM TFOTP IBOO
M JOOPWB[JPOF EFJ QSPQSJ ZBPWPNB BOPHpouiovBSE B

QFS MF QFSGPSNBODF GJOBOWNRSFSHPMNRYRRP imF mBiaxasr &

DPOTFHOB OBWF OFM JOGBU
4FB (SPVQ IB DPOTHHOBBS8JJB
5SB J QSJODJQBMJ O JINQPSYBOYE\EIPLAFES K Jd uprsmvF E.
TFHVFOUJ SFNBSPTJFUUJWP FTUSFNBNFO
QFS JM TFUUPSF

#PBU *OUFSOBUJPOBM

8PSME 4VQFSZBDIU "XBSET
7TPZBHFS T "XBSE o 1FSJOJ /BWJ 4 :
4FBIBXL

%FTJHO FU "M
*OUFSOBUJPOBM :BDIU
"WJBUJPO "XBSET
.PUPS ZBDIU 60OEFS NFUSFT o .
S5FDOPNBS GPS -BNCPSHI1JOJ

"MZDIMP "XBSET
#FTU &#*5%" (SPXUI ¢é

IFM . "ENJSBMf FDTI

NFUSJ TJ O BHHJVEJDS8RIFU JM QSFNJP
JOUFSJPS EFTJHO NPBMS3MBZBDIUTwW
DBUFHPISJB5 BOE BCPWHRw
QSFTUMWPIBPOUJ*OUFSOBUJPOBM %FTJHO
*OOPWBUJPO "XBBHBHTDFMFCSBOP

BSDIJUFUUVSB TUJMF EFTJHO F JOOPWBI[JPOF
UFDOPMPHJDB OFMMB OBVUJDB
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3(5&2562 °, ZBD|U5|JFCS;]UEBPM?;?) HfFBBOEESE\I\/Ac
0 i,
6267(1,%,/,7 DPOTFHOBUP . : "ENJSBM ,FOTIP
NFUSJ EPUBUP EJ VO TJT
-B TUSBUFHJB &4( EJ 51F *UBMISBMQY¥MHAKSBFKR )ZTIFIDWSNFUUF

BCCSBDDJB PHOJ BSFB EFM ESVRQ@PINF[OSF IJM DPOTVNP |
BMMJOFEWE (B QEEBDW M P CJIFU MR £IJF ENJTTJIPOJ WJICS

DSFBSF WBMPSF B MVOHP UFSNKIRSFFEd RS RBS+uipp

TUBLFIPMEBRQSFTFOUBSF VO QVOUP EJ

SJGFSJNFOUP OFM TFUUPSF oBVYuJYBMIBO 4FB (SPVQ QSF
BUUFO[JPOF BM CFOFTTFSF

EJQFOEFOUJ F BMMB DPTUSVI[JF

"E PHHJ UM (SVQQP IB SBHHIYQLE NSLdF usBNIUF EFEJD
SITVMUBUJ JO UVUUJ HMI BNGX\g[§OWNISPONFOUBM

4PDJBM F (PWFSOBODF F OFM UFNQP 1IB
DPTUSVJUP VOB TUSBUFHJB EJ TPTUFOJCJMJUE

BNCJ[JPTB F TGJEBOUF *O QBSUJDPMBSF QFS RVBOUI

*O UFSNTOUJEQSPEWUEWOIQP TEDVSFEBI EJQFOEFOUJ JIM (S
SFDFOUFNFOUF DPNQMFUBUPEVYBYBWETMMEF JXABUIGIDB[IPC
TVM DBOUJFSF EJ .BsJoB EJ $8S4ENB FPo(wBUIPOF QFS MI
DPTUSV[JPOF EJ VO JNQJBOUHMI®PVSFWBMUBMHMENMEP SIFTTP B
DBQBOOPOJ JO HSBEP EJ DP&II&FP HMIPOEFSJEI UVUUI J
DPOTVNJ EFMMP TUBCJMJNKEOURPTTHPPOSBNMEOF TVMMB WJUE
SITQBSNJP EJ UPOOFMMEBEUFIEFRPUMQIP HSBWF P EJ EFL
CBTF BOOVB 5BMF QSPHFUUP WFSSE QPJ

JNQMFNFOUBUP BODIF TVM DBOUJFSF EJ -B
4QF[JB 1FS RVBOUP S GPGE\EHB BOH
DPMMBCPSB DPO MF 60JWFST

(FOPWB F -B 4QF[JB QFS PGGS

*OPMUSF 5*4( BDRVJTUB JM BHEWREBRNPFHOEHI QSPQRSJI EJC
FOFSHJB FMFUUSJDB SFTJEWERRUJ YBYSFBOEJ EFMMFE VI

SJOOPWBCJIMJ *O RVFTUP NPEP JM (SVQQP
GBWPSJTDF MP TWJMVQQP EFI

UFDOJDIF EFMMF SJTPSTF JOUF!
1FS RVBOUP SQSNBBHMPIMWQQBESsSsFoP QFS MB GVUVSB GPS[B

QPOF NPMUB FOGBTJ TVMMBgSADFSPBRErdYMMRIuMIrPS] P

TWIJMVQQP EJ QSPHFUUJ DBijsppBLPBPBoosSFOEITUBUP
SBQQSFTFOMBGHF/ EEBES JM TFUUPSF
- JNQFHOP EJ 5*4( TJ FTUFOEF

(JE OFM 5*4( BWFWB G\PEBUHKEMM B[JFOEB F DPJOW
DPOTFHDBIOUB &TTNOHEIEBDIYFgMUE MPDBMJ FE J GPSOJUP:

EJ NFUSJ DIF BMMPSB FSB M FTFNQMBSF EJ
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JOUFHSBOUF EFMMB GJMJFSB QSPEVUUJWB EFMMB
OBVUJDB

*M (SVQQP NFUUF JOPMUSF B EJTQPTJ[JPOF EFJ
GPSOJUPSJ MP FIBBY¥YNSFBUPBBERMSJOH

QFS EBS MPSP MB QPTTJCJMJUE EJ GJOBO[JBSF JM
QSPQSJP DBQJUBMF DJSDPMBOUF HSB[JF BE VO
BDDFTTP TFNQMJDF FE JNNFEJBUP BMMB
MJRVJEJUE
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&2172 (&2120,&2 &2162/,'$72
5,&/$66,),&%$72

* TNJHMJBJB

3JDBWJ F
"MUSJ SQSPV
1ISPWW

5PU 2JDI

$PTUJ QFS NB
$PTUP QFS MBWP.
1SFTUB[JPOJ F DPO°
"MUSJ DTFS

$PTUP EFM (

"MUSJ DPTI

&#*5

IFSDFOUVBMF 1

"NNPSUBNFOUJ T
NJOVTWBMFOI[F

&#

IFSDFOUVBMF 17

OOFSJ GJOB!
I1SPWFOUJ POF!

&#

*NQPTUF Et

3*46-5"50 %* &4,

I1IFSDFOUVBMF 1

"1%".&/50 */%*$"503* &$0/0.*$* $0/40-*%"5*

*O NVHMJBJB EJ &VSP

W &#*5%M &#*501 3*46-5"50 %* &4&3%*;*0
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5,&%9, 23(5%7,9,

-B WPDIDBWJ 0QEPSBBFWDIVUB EBMNPOUBOEP B
NJHMJBJB EBM&VSEBJIJDFNCSF DPONSHAMJIBIB EJ &VSP
OFMM FTFSDJ[JP QSFDFEFOUF

5BMF WPDF O DPTO TVEEJW4TBQUSBMEB GMHUF EJWITIPOJ

AY*LH#B*-%*/(

*SJIJDBWJ EFMMB EOVWIMBERGBDUBOP BE VO UPNBWNMJIBJIB
EJ &VBSW EJDFNCSF JO BVNFOUP BSIJHNBBUR BI &VSP
SFHJTUSBUJ OFM DPSTP EFMM FTFSDJ[JP

/[FM DPSTP EFHMJ VMUJNJ RVBUUSP BOOJ J SJDBWJ MFHBL
OVPWJ zBDIU TPOP B3SEBTDIJVWEFMPO VO

3*$TH A)*LHG*-%*/(

*O NIJHMJBJB EJ &VSP

43 SJQPSUB EJ TFHVJUP MB TVEEJWJTJPOF EFJ SJDBWJ 41.

AVEEJWJTJPOF QFS "SFB (FPHSBGJDB

"NFSJDIF "1"$

&VSP

17§

"NFSJD &VSPQB
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AVEEJWJTJIJPOF QFS %JNFOTJPOF

N U

N U

N U

4AVEEJWJTJPOF QFS .BSDIJP

1FSJOJ /BV\;J ' "
5FDOPNBS MUSP

"ENJSBM ‘
B "ENJSBM

5FDOPN

S5FDOPNBS
-BNCPSHIJOJ
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3&'*5

*SJDBWJ EFMBBGENUMRIOUBOP BE VO UPNBHWMIBJIB EJ &VSP
B M EJDFNCSF JO BVNFOUPNIHMIBUBPEBEIRYBPSBUJ
OFM DPSTP EFMM FTFSDJ[JP

/[FM DPSTP EFHMJ VMUJNJ RVBUUSP BOOJ J SJDBWJ MFHB
TUSBPSEJOBSJB EJ ZBDIU $RGP DSEFMIVUJ DPO VO

3*$"7* 3&'*5

*O NVJHMJBJB EJ &VSP

4 SJQPSUB EJ TFHVJUP MB TVEEJWJTJPOF EFJ SJDBWJ 3F

AVEEJWJTJPOF QFS "SFB (FPHSBGJDB

&VSPQB

&VSPQB
"1"$

"NFSJDIF "NFSJDIF

AVEEJWJTJPOF QFS %JNFOTJPOF

N U

>

N U

NU N U N U
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(%,7'$ &2162/,'$72

- &#*5%" BM EJDFENCSF ONOHBMJIBEB EJXRDYSFTDJIJUB EFN

SITQFUUP BMM &#*5%" BM EJDFNGHMJBJBOBI &\BS P
DPO VO NBSHJOF TVJ 3JDBWJ 55FRUBMISBEFMBSHJIO EFM |
DIJVTVSB EFMM FTFSDJ[JP QSFDFEFOUF

- JODSFNFOUP EFMMB NBSHJOBMJUE PQFSBUJWB OFM UFN
x '"PSUF BUUFO[JPOF BMMB HFTUJPOF EFJ DPTUJ PQFSB
x .JHMIPSF FGGJDJFOUBNFOUP EFJ QSPDFTTJ QSPEVUL

X #FOFGJDJ EFSIJWBOUJ EBMMB TUSBUFHJB EJ JOWFTU.
DPO VO NJY PUUJNBMF EJ TIOFSHJF USB MF BUUJWJU

x "VNFOUP OFMMB NBSHJOBMJUE EFJ QSPEPUUJ EP
BGGFSNB[JPOF EFJ NBSDIJ EFM (SVQCGPERAEFIYBUPMJI B
JM NPOEP

x &DPOPNJF EJ TDBMB

JJTUPSJDBM 5SFOE

&#*5%"
*O NJHMJBJB EJ &VSP

3JDBWJ 577 BWPITUJ OQF S RBWHI5%" .BSHJIO

H IJNQPSUBOUF SJDPSEBSF DIF QFS MB QSPQSJB TUSBUFF
BDDFUUB QFSNVUF FMJNJOBOEP SJTDIJP EJ NBHBJ[[JOP F
EJ ZBDIU VTBUJ
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&#*5%" DPSSJTQPOEF BM SJTVMUBUP OFUUP SFUUJGJDBU
JNQPTUF EBHMJ BNNPSUBNFOUJ EFMMF JNNPCJMJ[[B[JPO
OPO SJDPSSFOUJ - &#*5%" DPTO EFGJOJUP SBQQSFTFOUB
QFS NPOJUPSBSF F WBMVUBSF M BOEBNFOUP PQFSBUJWP
DPNF NJTVSB DPOUBCJMF OFMM BNCJUP EFJ 1SJODJQJ $P«(
FTTFSF DPOTJEFSBUP VOB NJTVSB BMUFSOBUJWB QFS MB
SJTVMUBUJ PQFSBUJWJ

1PJDII MB DPNQPTJ[JPOF EFMM &#*5%" OPO O EFGJOJUB
SIJGFSIJNFOUP JM 