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fãéçêí~åí=áåÑçêã~íáçå=

qÜáë=éêçëéÉÅíìë=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=Äó=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=çÑ=_fd=áå=ÅçååÉÅíáçå=ïáíÜ=
_fdÛë=~ééäáÅ~íáçå=Ñçê=äáëíáåÖ=çÑ=íÜÉ=ÄçåÇ=äç~å=OMMTLOMNN=E(qÜÉ=_çåÇ=iç~åÒF=çå=íÜÉ=
píçÅâÜçäã=píçÅâ=bñÅÜ~åÖÉK=qÜáë=éêçëéÉÅíìë=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=
`çããáëëáçåÛë=oÉÖìä~íáçå=çå=mêçëéÉÅíìëÉë=Eb`=UMVLOMMQF=çÑ=OV=^éêáä=OMMQ=~åÇ=Ü~ë=
ÄÉÉå=~ééêçîÉÇ=~åÇ=êÉÖáëíÉêÉÇ=Äó=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíó=
Ecáå~åëáåëéÉâíáçåÉåFI=Ä~ëÉÇ=çå=íÜÉ=OåÇ=ÅÜ~éíÉê=¬¬OR=~åÇ=OS=çÑ=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=
fåëíêìãÉåíë=qê~ÇáåÖ=^Åí=Epcp=NVVNWVUMFK=qÜÉ=~ééêçî~ä=ÇçÉë=åçí=áãéäó=~åó=Öì~ê~åíÉÉ=
Äó=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíó=çê=íÜÉ=píçÅâÜçäã=píçÅâ=bñÅÜ~åÖÉ=íÜ~í=íÜÉ=
Ñ~Åíì~ä=áåÑçêã~íáçå=çÑ=íÜÉ=éêçëéÉÅíìë=áë=ÅçêêÉÅí=çê=ÅçãéäÉíÉK=
=
qÜáë=mêçëéÉÅíìë=Å~ååçí=ÄÉ=ÇáëíêáÄìíÉÇ=áå=~åó=Åçìåíêó=ïÜÉêÉ=ÇáëíêáÄìíáçå=çê=ë~äÉ=êÉèìáêÉë=
ÑìêíÜÉê=éêçëéÉÅíìëÉëI=êÉÖáëíê~íáçå=çê=çíÜÉê=~Åíáçåë=íÜ~å=íÜçëÉ=êÉèìáêÉÇ=ìåÇÉê=pïÉÇáëÜ=ä~ï=
çê=áë=áå=ÄêÉ~ÅÜ=çÑ=êìäÉë=çÑ=ëìÅÜ=~=ÅçìåíêóK=^åóçåÉ=éçëëÉëëáåÖ=ÄçåÇë=áå=_fd=çê=ÄÉáåÖ=áå=
éçëëÉëëáçå=çÑ=íÜáë=mêçëéÉÅíìë=ãìëí=íÜÉêÉÑçêÉ=áåÑçêã=Üáã=çê=ÜÉêëÉäÑ=çÑI=~åÇ=êÉëéÉÅíI=
éçíÉåíá~ä=êÉëíêáÅíáçåëK=få=é~êíáÅìä~ê=áí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=íÜÉ=_çåÇë=Ü~îÉ=åçí=~åÇ=ïáää=
åçí=ÄÉ=êÉÖáëíÉêÉÇ=ìåÇÉê=íÜÉ=rp=pÉÅìêáíáÉë=^Åí=çÑ=NVPP=~åÇ=íÜÉêÉÑçêÉ=ãìëí=åçí=ÄÉ=çÑÑÉêÉÇ=
çê=ëçäÇ=áå=íÜÉ=rp^=çê=íçI=Äó=~ÅÅçìåí=çÑ=çê=íç=íÜÉ=ÄÉåÉÑáí=çÑI=éÉçéäÉ=êÉëáÇÉåí=çÑ=íÜÉ=rp^=
ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=ëìÅÜ=çÑÑÉê=çê=ë~äÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=ÅÉêí~áå=ëéÉÅá~ä=éêçîáëáçåëK=
=
qÜáë=éêçëéÉÅíìë=ëÜ~ää=ÄÉ=ÖçîÉêåÉÇ=Äó=pïÉÇáëÜ=ä~ïK=^åó=ÇáëéìíÉ=éÉêí~áåáåÖ=íç=íÜÉ=ÅçåíÉåí=
çÑ=íÜáë=éêçëéÉÅíìë=çê=íÜÉêÉíç=êÉä~íÉÇ=áëëìÉë=ëÜ~ää=ÄÉ=ëÉííäÉÇ=Äó=pïÉÇáëÜ=Åçìêíë=ÉñÅäìëáîÉäóK=
qÜáë=éêçëéÉÅíìë=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=áå=çåÉ=pïÉÇáëÜ=~åÇ=çåÉ=båÖäáëÜ=îÉêëáçåK=få=íÜÉ=ÉîÉåí=
çÑ=~åó=ÇáëÅêÉé~åÅó=ÄÉíïÉÉå=íÜÉ=íïç=îÉêëáçåëI=íÜÉ=pïÉÇáëÜ=îÉêëáçå=ëÜ~ää=éêÉî~áäK==
=
råäÉëë=çíÜÉêïáëÉ=ëí~íÉÇI=áåÑçêã~íáçå=áå=íÜÉ=mêçëéÉÅíìë=áë=~ë=éÉê=PN=aÉÅÉãÄÉê=OMMSK=
=
få=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=äáëíáåÖI=bK=£Üã~å=gWçê=cçåÇâçããáëëáçå=^_=Ü~ë=~ÅíÉÇ=~ë=
Ñáå~åÅá~ä=~Çîáëçê=íç=íÜÉ=`çãé~åóK=
=
=
få=íÜÉ=éêçëéÉÅíìë=íÜÉ=ÑçääçïáåÖ=ÇçÅìãÉåíë=~êÉ=áåÅäìÇÉÇ=Äó=êÉÑÉêÉåÅÉW=
=

 mêçëéÉÅíìë=êÉÖ~êÇáåÖ=äáëíáåÖ=çÑ=_çåÇ=iç~å=OMMTLOMNN=================================

çÑ=bro=QOITRMIMMM=

o oáëâ=Ñ~Åíçêë=ëK=UJNN=

o j~êâÉí=çîÉêîáÉï=ëK=NRJNV=

o qÜÉ=`çãé~åó=~åÇ=çéÉê~íáçåë=ëK=OMJON=

o pìéÉêîáëçêó=ÅçìåÅáäI=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=~ìÇáíçêë=ëK=OOJOP=

o pÜ~êÉÜçäÇÉê=Å~éáí~ä=~åÇ=çïåÉêëÜáé=ëK=OQ=

o cáå~åÅá~ä=çîÉêîáÉï=ëK=OUJPM=

o q~ñ=ÅçåëáÇÉê~íáçåë=áå=pïÉÇÉå=ëK=PNJPP=

 ^ååì~ä=oÉéçêí=OMMS=

 mìÄäáÅ=fåíÉêáã=oÉéçêí=Nn=OMMT=

=

qÜÉ=ÇçÅìãÉåíë=Ü~ë=éêÉîáçìëäó=ÄÉÉå=éìÄäáëÜÉÇ=~åÇ=ëìÄãáííÉÇ=íç=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=
pìéÉêîáëçêó=^ìíÜçêáíó=~åÇ=~êÉ=áåÅäìÇÉÇ=~ë=~å=áåíÉÖê~ä=é~êí=çÑ=íÜÉ=éêçëéÉÅíìëK=qÜÉ=~ååì~ä=
êÉéçêí=~åÇ=íÜÉ=áåíÉêáã=êÉéçêí=~êÉ=~î~áä~ÄäÉ=çå=íÜÉ=ïÉÄ=ëáíÉ=çÑ=íÜÉ=`çãé~åó=ïïïKÄáÖKÉÉK=
mäÉ~ëÉ=åçíÉ=íÜ~í=ëçãÉ=çÑ=íÜÉ=áåÑçêã~íáçå=áå=íÜÉ=ÇçÅìãÉåíë=ã~ó=åç=äçåÖÉê=ÄÉ=ìé=íç=Ç~íÉI=
ìéÇ~íÉÇ=áåÑçêã~íáçå=áë=éêçîáÇÉÇ=áå=íÜÉ=éêçëéÉÅíìëK=



mêçëéÉÅíìë= =

=

2007-07-11 3 

 

 

=
=
cìêíÜÉê=ÅçéáÉë=çÑ=íÜÉ=äáëíáåÖ=éêçëéÉÅíìë=Å~å=ÄÉ=çÄí~áåÉÇ=Ñêçã=_~äíá=fåîÉëíÉÉêáåÖìíÉ=
dêìéá=m~åâ=^p=E(_fdÒ=çê=íÜÉ=(`çãé~åóÒF=çê=bK=£Üã~å=gWçê=cçåÇâçããáëëáçå=^_=
E(£Üã~åÒFK=qÜÉ=éêçëéÉÅíìë=áë=~äëç=ÜÉäÇ=~î~áä~ÄäÉ=~í=íÜÉ=ïÉÄ=ëáíÉ=çÑ=íÜÉ=`çãé~åóW=
ïïïKÄáÖKÉÉK=
=

`çåíÉåíë=

fãéçêí~åí=áåÑçêã~íáçåKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK O 
pìãã~êóKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK Q 
oáëâ=Ñ~Åíçêë KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK U 
qÜÉ=_çåÇ=iç~å=áå=ÄêáÉÑ KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK V 
aÉëÅêáéíáçå=çÑ=áåíÉêÉëí=~åÇ=óáÉäÇKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NN 
j~êâÉí=çîÉêîáÉïKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NO 
qÜÉ=`çãé~åó=~åÇ=çéÉê~íáçåë KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NP 
pìéÉêîáëçêó=ÅçìåÅáäI=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=~ìÇáíçêë KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NQ 
pÜ~êÉÜçäÇÉê=Å~éáí~ä=~åÇ=çïåÉêëÜáé KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NR 
^ÇÇáíáçå~ä=áåÑçêã~íáçå KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NS 
cáå~åÅá~ä=çîÉêîáÉï KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NV 
q~ñ=ÅçåëáÇÉê~íáçåë=áë=pïÉÇÉåKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK OM 
qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇÛë=~ëëìê~åÅÉ=êÉÖ~êÇáåÖ=íÜÉ=éêçëéÉÅíìë KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK OU 
qÉêãë=~åÇ=ÅçåÇáíáçåë=Ñçê=íÜÉ=_çåÇ=iç~åKÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁKKKOV=
^ìÇáíçêÛë=êÉéçêí=OMMRÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁKK=KKQN=
=
=

=

=



mêçëéÉÅíìë= pìãã~êó=

=
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pìãã~êó=

qÜáë=ëìãã~êó=áë=ÇÉëáÖåÉÇ=ëçäÉäó=~ë=~å=áåíêçÇìÅíáçå=íç=íÜÉ=éêçëéÉÅíìë=êÉÖ~êÇáåÖ=íÜÉ=
äáëíáåÖ=çÑ=_fdÛë=_çåÇ=iç~å=OMMTLOMNNK=Oåäó=ïÜÉêÉ=íÜÉ=ëìãã~êó=áë=ãáëäÉ~ÇáåÖI=
áå~ÅÅìê~íÉ=çê=áåÅçãé~íáÄäÉ=áå=êÉä~íáçå=íç=çíÜÉê=ëÉÅíáçåë=çÑ=íÜÉ=éêçëéÉÅíìë=~åó=äÉÖ~ä=Åä~áãë=
Å~å=ÄÉ=ã~ÇÉ=~Ö~áåëí=íÜÉ=áåÇáîáÇì~äë=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=ëìãã~êóK=^=ÇÉÅáëáçå=íç=áåîÉëí=áå=
íÜÉ=ÄçåÇ=ëÜçìäÇ=íÜÉêÉÑçêÉ=ÄÉ=Ä~ëÉÇ=çå=~=ëíìÇó=çÑ=íÜÉ=mêçëéÉÅíìë=áå=áíë=ÉåíáêÉíóI=
áåÅäìÇáåÖ=íÜÉ=ÇçÅìãÉåíë=íÜ~í=~êÉ=áåÅäìÇÉÇ=Äó=êÉÑÉêÉåÅÉK=kçíÉ=íÜ~í=~=éÉêëçå=ïÜç=ÄêáåÖë=~=
Åçìêí=Åä~áã=~ë=~=êÉëìäí=çÑ=áåÑçêã~íáçå=áå=íÜáë=éêçëéÉÅíìë=ã~ó=Ü~îÉ=íç=é~ó=íÜÉ=Åçëí=Ñçê=~=
íê~åëä~íáçå=çÑ=íÜÉ=éêçëéÉÅíìë=áå=Å~ëÉ=íÜÉ=éêçÅÉëë=áë=åçí=ÄÉáåÖ=ÜÉäÇ=áå=pïÉÇáëÜK=qÜÉ=Ñìää=
íÉêãë=Ñçê=íÜÉ=_çåÇ=iç~å=Å~å=ÄÉ=ÑçìåÇ=áå=íÜÉ=ëÉÅíáçå=(qÉêãë=~åÇ=ÅçåÇáíáçåë=Ñçê=íÜÉ=
_çåÇ=iç~åÒK=`çåÅÉéíë=~åÇ=íÉêãë=íÜ~í=~êÉ=ÇÉÑáåÉÇ=áå=íÜ~í=ëÉÅíáçå=çê=~åóïÜÉêÉ=ÉäëÉ=áå=íÜÉ=
mêçëéÉÅíìë=~êÉ=ìëÉÇ=ïáíÜ=íÜÉ=ë~ãÉ=ãÉ~åáåÖ=áå=íÜÉ=ëìãã~êó=ìåäÉëë=çíÜÉêïáëÉ=áë=ÉñéäáÅáíäó=
ìåÇÉêëíççÇ=Ñêçã=íÜÉ=ÅçåíÉñíK=
=
fëëìÉêW= _~äíá=fåîÉëíÉÉêáåÖìíÉ=dêìéá=m~åâ=^pI=êÉÖK=åêK=NMNUPTRT=
= =

_ìëáåÉëëW= _fd=áë=~=ÅêÉÇáí=áåëíáíìíáçå=~ÅíáîÉ=áå=íÜÉ=ã~êâÉí=Ñçê=éêçîáÇáåÖ=éêáî~íÉ=áåÇáîáÇì~äë=
ïáíÜ=ÅçåëìãÉê=Ñáå~åÅÉ=~åÇ=ëã~ää=äç~åëK=iç~åë=~êÉ=ÉñíÉåÇÉÇ=ÉáíÜÉê=~Ö~áåëí=íÜÉ=
ÄçêêçïÉêÛë=áåÅçãÉ=çê=~Ö~áåëí=ëçãÉ=âáåÇ=çÑ=ëÉÅìêáíóI=ÉáíÜÉê=ëìêÉíó=çê=ãçêíÖ~ÖÉK=
qÜÉ=áåÅêÉ~ëÉÇ=áåÅçãÉ=Ä~ëÉÇ=äÉåÇáåÖ=~åÇ=ëã~ääÉê=äç~åë=~êÉ=ïÉää=áå=äáåÉ=ïáíÜ=íÜÉ=
`çãé~åóÛë=äçåÖJíÉêã=ëíê~íÉÖóI=ïÜáÅÜ=áë=íç=áåÅêÉ~ëáåÖäó=ÑçÅìë=çå=íÜáë=é~êíáÅìä~ê=
ëÉÖãÉåí=çÑ=ÅêÉÇáíëK=_fdÛë=éêáã~êó=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉë=äáÉ=áå=áí=ÄÉáåÖ=ãçêÉ=
ÑäÉñáÄäÉ=~åÇ=íáãÉ=ÉÑÑáÅáÉåí=íÜ~å=íÜÉ=ÅçãéÉíáíçêëI=ã~áåäó=ïÜçäÉë~äÉ=Ä~åâëI=~åÇ=
çÑÑÉêáåÖ=ëã~ää=äç~åëK=qÜÉ=`çãé~åó=Ü~ë=ÄÉÉå=~ÅíáîÉ=áå=íÜÉ=bëíçåá~å=ã~êâÉí=ëáåÅÉ=
NVVO=~åÇ=áå=íÜÉ=i~íîá~å=ã~êâÉí=ëáåÅÉ=NVVSK=bëíçåá~=~åÇ=i~íîá~=êÉéêÉëÉåí=TS=
éÉêÅÉåí=~åÇ=OQ=éÉêÅÉåí=çÑ=íÜÉ=`çãé~åóÛë=äç~å=éçêíÑçäáç=êÉëéÉÅíáîÉäóK=páåÅÉ=OMMN=
íÜÉ=äç~å=éçêíÑçäáç=Ü~ë=áåÅêÉ~ëÉÇ=íÉåJÑçäÇI=Ñêçã=bro=SKQ=ãáääáçå=íç=bro=SQKT=
ãáääáçåI=íÜÉ=ä~ëí=íïç=óÉ~êë=ÖêçïáåÖ=Äó=ãçêÉ=íÜ~å=NMM=éÉêÅÉåí=éÉê=óÉ~êK=qÜÉ=
éêçÇìÅíëX=áåÅçãÉI=ëìêÉíó=~åÇ=ãçêíÖ~ÖÉ=äç~åëX=~êÉ=ã~êâÉíÉÇ=îá~=ëÉîÉê~ä=ë~äÉë=
ÅÜ~ååÉäëK=báíÜÉê=íÜêçìÖÜ=ÉäÉÅíêçåáÅ=ë~äÉë=ÅÜ~ååÉäëI=ëìÅÜ=~ë=íÜÉ=fåíÉêåÉíI=
íÉäÉéÜçåÉ=~åÇ=pjp=çê=íÜêçìÖÜ=éÜóëáÅ~ä=ÅÜ~ååÉäë=ëìÅÜ=~ë=íÜÉ=NV=bëíçåá~å=~åÇ=NO=
i~íîá~å=çÑÑáÅÉë=E~ë=éÉê=gìåÉ=OMMTFK=pjp=äç~åë=~êÉ=íÜÉ=ãçëí=êÉÅÉåí=~ÇÇáíáçåI=
ä~ìåÅÜÉÇ=áå=íÜÉ=Ñ~ää=çÑ=OMMSK=få=i~íîá~I=_fdÛë=éêçÇìÅíë=~êÉ=~äëç=çÑÑÉêÉÇ=áå=íÜÉ=
OOM=çÑÑáÅÉë=çÑ=íÜÉ=i~íîá~å=éçëí~ä=ëÉêîáÅÉëK==
=
qÜÉ=ÜáÖÜÉê=óáÉäÇáåÖ=áåÅçãÉ=äç~åë=êÉéêÉëÉåí=RU=éÉêÅÉåí=çÑ=íÜÉ=äç~å=éçêíÑçäáçI=
ëìêÉíó=äç~åë=OO=éÉêÅÉåí=~åÇ=ãçêíÖ~ÖÉ=äç~åë=OM=éÉêÅÉåíK==
=
få=OMMR=_fd=ï~ë=~ííêáÄìíÉÇ=~=Ä~åâáåÖ=äáÅÉåëÉK=qÜÉ=bëíçåá~å=~ìíÜçêáíáÉë=êÉèìáêÉ=~=
Å~éáí~ä=~ÇÉèì~Åó=ê~íáç=~ÄçîÉ=NM=éÉêÅÉåíX=_fd=~í=íÜÉ=ÉåÇ=çÑ=OMMS=Ü~Ç=~=Å~éáí~ä=
~ÇÉèì~Åó=ê~íáç=çÑ=ORKR=éÉêÅÉåíK=qÜáë=ê~íáç=ïáää=ëáåâ=~ë=ê~áëÉÇ=Å~éáí~ä=áë=éìí=íç=ìëÉ=
áå=íÜÉ=äÉåÇáåÖ=ÄìëáåÉëëK=_fd=ãÉÉíë=íÜÉ=ëíêáÅí=êÉèìáêÉãÉåíë=~åÇ=ÑêÉèìÉåí=
êÉéçêíáåÖ=çÑ=íÜÉ=bëíçåá~å=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíóK=qÜÉ=Ä~åâáåÖ=äáÅÉåëÉ=
~äëç=~ääçïÉÇ=_fd=íç=çÑÑÉê=íáãÉ=ÇÉéçëáíëI=íÜìë=ïáÇÉåáåÖ=áíë=Ñáå~åÅáåÖ=Ä~ëÉK=_ÉáåÖ=
~å=~ééêÉÅá~íÉÇ=éêçÇìÅí=Äó=íÜÉ=ã~êâÉíI=íáãÉ=ÇÉéçëáíë=~í=íÜÉ=ÉåÇ=çÑ=OMMS=
êÉéêÉëÉåíÉÇ=NQKR=éÉêÅÉåí=çÑ=íÜÉ=`çãé~åóÛë=ÉñíÉêå~ä=Ñáå~åÅáåÖK=aÉÄíë=íç=ÅêÉÇáí=
áåëíáíìíáçåë=êÉéêÉëÉåíÉÇ=NUKO=éÉêÅÉåíI=áëëìÉÇ=ÄçåÇë=RRKM=éÉêÅÉåí=~åÇ=
ëìÄçêÇáå~íÉÇ=ÄçåÇë=NOKP=éÉêÅÉåíK=^í=íÜÉ=ÉåÇ=çÑ=OMMS=íÜÉ=`çãé~åó=ÉãéäçóÉÇ=
NTO=éÉçéäÉK=

= =

iç~å=~ãçìåíW= qÜÉ=_çåÇ=iç~å=~ãçìåíë=íç=bro=OMIMMMIMMM=
= =

rëÉ=çÑ=

éêçÅÉÉÇëW=

qç=Éñé~åÇ=íÜÉ=ÅêÉÇáí=ÄìëáåÉëë=áå=äáåÉ=ïáíÜ=íÜÉ=`çãé~åóÛë=äçåÖJíÉêã=ÖêçïíÜ=
ëíê~íÉÖó=~åÇ=áå=é~êí=íç=êÉÑáå~åÅÉ=ÅÉêí~áå=ÇÉÄíëK=

= =

fëëìÉ=Ç~íÉW= OV=gìåÉI=OMMTK==
= =



mêçëéÉÅíìë= pìãã~êó=

=

2007-07-11 5 

 

 

oÉÇÉãéíáçå=

Ç~íÉK=

PN=j~êÅÜI=OMNNK==

= =

cáêëí=Ç~íÉ=çÑ=

íê~ÇáåÖW=

qÜÉ=`çãé~åó=áåíÉåÇë=íç=äáëí=íÜÉ=_çåÇë=~í=íÜÉ=oÉí~áä=_çåÇ=iáëí=~í=íÜÉ=píçÅâÜçäã=
píçÅâ=bñÅÜ~åÖÉK=qÜáë=áë=ÉñéÉÅíÉÇ=íç=çÅÅìê=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=gìäóK=

= =

_çåÇW== qÜÉ=_çåÇë=Ü~îÉ=ÄÉÉå=áëëìÉÇ=~ÅÅçêÇáåÖ=íç=pïÉÇáëÜ=ä~ïK=qÜÉ=_çåÇë=~êÉ=ÇÉÄí=
áåëíêìãÉåíë=íÜ~í=ÅçåÑáêã=íÜ~í=íÜÉ=ÜçäÇÉê=Ü~ë=~=Åä~áã=çå=_fdK=qÜÉ=_çåÇë=~êÉ=
ëÉåáçê=~åÇ=ìåëÉÅìêÉÇK=qÜÉ=_çåÇë=~êÉ=ÇÉÄí=áåëíêìãÉåíë=íÜ~í=~êÉ=ìåëÉÅìêÉÇ=~åÇ=
Ü~îÉ=Éèì~ä=êáÖÜí=íç=é~óãÉåí=Eé~êá=é~ëëìF=~ë=íÜÉ=`çãé~åóÛë=çíÜÉêI=ÉñáëíáåÖ=çê=
ÑìíìêÉ=åçåJéêáçêáíáëÉÇ=ëÉåáçê=ìåëÉÅìêÉÇ=çÄäáÖ~íáçåë=Ñçê=ïÜáÅÜ=çíÜÉê=çêÇÉê=çÑ=
éêáçêáíó=áë=åçí=ÇÉÑáåÉÇ=Äó=ä~ïK=

= =

aÉåçãáå~íáç

å=~åÇ=íê~ÇáåÖ=

äçíW=

b~ÅÜ=_çåÇ=Ü~ë=~=åçãáå~ä=î~äìÉ=çÑ=bro=NMIMMMK=mêçéçëÉÇ=íê~ÇáåÖ=äçí=áë=Ñìää=
ãìäíáéäÉë=çÑ=íÜÉ=åçãáå~ä=î~äìÉK==

= =

fåíÉêÉëíW= qÜÉ=_çåÇë=Å~êêó=áåíÉêÉëíI=áå=êÉä~íáçå=íç=É~ÅÜ=áåíÉêÉëí=éÉêáçÇI=çÑ=P=ãçåíÜëÛ=
brof_OoI=~ë=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=^ÖÉåíI=éäìë=~=ã~êÖáå=çÑ=TRM=Ä~ëáë=éçáåíëI=éÉê=
~ååìãK=fåíÉêÉëí=áë=é~ó~ÄäÉ=áå=~êêÉ~êë=~åÇ=áë=Å~äÅìä~íÉÇ=ìëáåÖ=~Åíì~äLPSMJÇ~ó=Ä~ëáëK=

= =

fåíÉêÉëí=

é~óãÉåí=Ç~íÉëW=

PN=j~êÅÜI=PM=gìåÉI=PM=pÉéíÉãÄÉê=~åÇ=PN=aÉÅÉãÄÉêK==
qÜÉ=Ñáêëí=áåíÉêÉëí=é~óãÉåí=áë=çå=PM=pÉéíÉãÄÉêI=OMMTI=íÜÉ=ä~ëí=çå=oÉÇÉãéíáçå=
Ç~íÉ=PN=j~êÅÜI=OMNNK=

= =

b~êäó=

êÉÇÉãéíáçå=~í=

íÜÉ=`çãé~åóÛë=

çéíáçåW=

^ää=çÑ=íÜÉ=_çåÇëI=Äìí=åçí=çåäó=ëçãÉI=ã~ó=ÄÉ=êÉÇÉÉãÉÇ=~í=íÜÉ=çéíáçå=çÑ=íÜÉ=
`çãé~åó=ïáíÜ=åçí=äÉëë=íÜ~å=PM=Ç~óë=åçê=ãçêÉ=íÜ~å=SM=Ç~óë=åçíáÅÉK=b~êäó=
êÉÇÉãéíáçå=ã~ó=ÄÉ=ÇçåÉ=~ÑíÉê=PN=j~êÅÜI=OMMU=íç=~=éêáÅÉ=Éèì~ä=íç=íÜÉ=åçãáå~ä=
~ãçìåí=ãìäíáéäáÉÇ=ÄóW=
=
ENF=NMPKTR=éÉêÅÉåí=áÑ=êÉÇÉãéíáçå=çÅÅìêë=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ìé=íç=~åÇ=áåÅäìÇáåÖ=
PN=j~êÅÜI=OMMV=
=
EOF=NMOKRM=éÉêÅÉåí=áÑ=êÉÇÉãéíáçå=çÅÅìê=ÇìêáåÖ=íÜÉ=éÉêáçÇ=Ñêçã=N=^éêáäI=OMMV=ìé=
íç=PN=j~êÅÜ=OMNM=
=
EPF=NMNKOR=éÉêÅÉåí=áÑ=êÉÇÉãéíáçå=çÅÅìê=ÇìêáåÖ=íÜÉ=éÉêáçÇ=Ñêçã=N=^éêáäI=OMNM=ìé=
íç=PM=j~êÅÜ=OMNN=
==
få=~ÇÇáíáçåI=íÜÉ=`çãé~åó=ëÜ~ää=é~ó=~ÅÅêìÉÇ=áåíÉêÉëíK=

= =

`Éêí~áå=

ÅçîÉå~åíëW=

pç=äçåÖ=~ë=~åó=_çåÇë=êÉã~áå=çìíëí~åÇáåÖI=íÜÉ=`çãé~åó=ìåÇÉêí~âÉëW=
E~F= íç=éêçÅìêÉ=íÜ~í=íÜÉ=`~éáí~ä=^ÇÉèì~Åó=o~íáç=åÉîÉê=Ñ~ääë=ÄÉäçï=NR=éÉê=ÅÉåí=
= EÅ~äÅìä~íÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=ä~íÉëí=~ìÇáíÉÇ=~ååì~ä=Ñáå~åÅá~ä=êÉéçêíëI=
= èì~êíÉêäó=ìå~ìÇáíÉÇ=Ñáå~åÅá~ä=êÉéçêíë=çêI=ïÜÉêÉ=êÉäÉî~åíI=~=ëéÉÅá~ä=
= Ñáå~åÅá~ä=êÉéçêí=éêÉé~êÉÇ=éìêëì~åí=íç=`ä~ìëÉ=VKNEÅFFX=
EÄF= íç=éêçÅìêÉ=íÜ~í=áí=ÇÉäáîÉêë=íç=íÜÉ=^ÖÉåí=~ë=ëççå=~ë=íÜÉ=ë~ãÉ=ÄÉÅçãÉ=
= ~î~áä~ÄäÉI=Äìí=áå=~åó=ÉîÉåí=ïáíÜáå=NOM=Ç~óë=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=Ñáå~åÅá~ä=
= óÉ~ê=Eáå=êÉä~íáçå=íç=~ååì~ä=êÉéçêíëFI=çê=SM=Ç~óë=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=
= èì~êíÉê=çÑ=áíë=Ñáå~åÅá~ä=óÉ~ê=Eáå=êÉä~íáçå=íç=èì~êíÉêäó=êÉéçêíë=~åÇ=óÉ~ê=ÉåÇ=
= êÉéçêíë=EpïW=Äçâëäìíëâçããìåáâ¨FFI=íÜÉ=`çãé~åóÛë=~ìÇáíÉÇ=ÅçåëçäáÇ~íÉÇ=
= Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ñçê=íÜ~í=Ñáå~åÅá~ä=óÉ~ê=~åÇI=áå=Å~ëÉ=çÑ=èì~êíÉêäó=
= êÉéçêíëI=íÜÉ=`çãé~åóÛë=ìå~ìÇáíÉÇ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ñçê=
= ëìÅÜ=èì~êíÉêX=
EÅF= åçí=ä~íÉê=íÜ~å=ïáíÜáå=ëÉîÉå=Ç~óë=Ñêçã=íÜÉ=^ÖÉåíÛë=êÉèìÉëíI=íç=éêçîáÇÉ=~=
= ëéÉÅá~ä=ìå~ìÇáíÉÇ=Ñáå~åÅá~ä=êÉéçêí=~ë=éÉê=íÜÉ=ÜáëíçêáÅ=Ç~íÉ=íÜÉ=^ÖÉåí=
= ëí~íÉÇ=áå=áíë=êÉèìÉëí=EïÜáÅÜ=êÉéçêí=ëÜ~ää=ÄÉ=éêÉé~êÉÇ=ÅçåëáëíÉåíäó=ïáíÜ=íÜÉ=
= ë~ãÉ=êìäÉë=~åÇ=~ÅÅçìåíáåÖ=éêáåÅáéäÉë=íÜ~í=~êÉ=~ééäáÉÇ=ïÜÉå=éêÉé~êáåÖ=íÜÉ=
= `çãé~åóÛë=~ååì~ä=Ñáå~åÅá~ä=êÉéçêíë=~åÇ=èì~êíÉêäó=Ñáå~åÅá~ä=êÉéçêíëFX=
EÇF= åçí=íç=ÇÉÅä~êÉ=çê=é~ó=~åó=ÇáîáÇÉåÇ=çå=ëÜ~êÉë=ÉñÅÉÉÇáåÖ=NR=éÉê=ÅÉåí=çÑ=

íÜÉ=~ãçìåí=çÑ=íÜÉ=åÉí=éêçÑáí=çÑ=íÜÉ=`çãé~åó=É~ÅÜ=êÉäÉî~åí=Ñáå~åÅá~ä=
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óÉ~êI==êÉéìêÅÜ~ëÉ=çïå=ëÜ~êÉëI=êÉÇÉÉã=ëÜ~êÉ=Å~éáí~ä=ïáíÜ=êÉé~óãÉåí=íç=
ëÜ~êÉÜçäÇÉêë=çê=ã~âÉ=çíÜÉê=ëáãáä~ê=ÇáëíêáÄìíáçå=íç=ëÜ~êÉÜçäÇÉêë=~åÇ=íç=
ÉåëìêÉ=íÜ~í=É~ÅÜ=dêçìé=`çãé~åó=åçí=ïÜçääó=çïåÉÇI=ÇáêÉÅíäó=çÑ=
áåÇáêÉÅíäóI=ÇçÉë=åçí=ã~âÉ=~åó=Éèìáî~äÉåí=ÇáëíêáÄìíáçå=çíÜÉê=íÜ~å=áå=
éêçéçêíáçå=íç=íÜÉ=ëÜ~êÉë=ÜÉäÇX=

EÉF= åçí=íç=éêçîáÇÉ=ëÉÅìêáíó=çê=Å~ìëÉ=çê=éÉêãáí=ëçãÉçåÉ=ÉäëÉ=íç=éêçîáÇÉ=
= ëÉÅìêáíóI=áå=íÜÉ=Ñçêã=çÑ=~ëëÉí=ëÉÅìêáíóI=~=Öì~ê~åíÉÉ=çê=çíÜÉêïáëÉI=Ñçê=~åó=
= j~êâÉí=iç~å=ê~áëÉÇ=Äó=íÜÉ=`çãé~åó=çê=~åó=dêçìé=`çãé~åóX=~åÇ=
EÑF= ÇìêáåÖ=íÜÉ=éÉêáçÇ=ÅçããÉåÅáåÖ=çå=íÜÉ=fëëìÉ=a~íÉ=ìé=íç=~åÇ=áåÅäìÇáåÖ=
= íÜÉ=Ç~íÉ=Ñ~ääáåÖ=ëáñ=ESF=ãçåíÜë=íÜÉêÉ~ÑíÉêI=åçí=íç=áëëìÉ=~åó=_çåÇ=Ñçê=äÉëë=
= ÅçåëáÇÉê~íáçå=íÜ~å=íÜÉ=kçãáå~ä=^ãçìåí=éäìë=~åó=áåíÉêÉëí=~ÅÅêìÉÇ=~åÇ=
= é~ó~ÄäÉ=áå=êÉä~íáçå=íç=ëìÅÜ=_çåÇK=

= =

oÉÖáëíê~íáçå=

~í=sm`W=

qÜÉ=_çåÇë=ïáää=ÄÉ=ÅçååÉÅíÉÇ=ïáíÜ=íÜÉ=~ÅÅçìåíJÄ~ëÉÇ=ëóëíÉã=çÑ=sm`=^_=
E(sm`ÒFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=ÜçäÇáåÖë=çÑ=_çåÇë=ïáää=ÄÉ=êÉÖáëíÉêÉÇ=çå=É~ÅÜ=
ÜçäÇÉêë=smJ~ÅÅçìåí=çê=ÇÉéçëáíK=m~óãÉåí=çÑ=áåíÉêÉëí=~åÇ=åçãáå~ä=~ãçìåí=ïáää=ÄÉ=
ã~ÇÉ=Äó=sm`K==
=
sm`=^_I=_çñ=TUOOI=NMP=VT=píçÅâÜçäã=
qÉäÉéÜçåÉ=HQS=U=QMO=VM=MM=

= =

^ÖÉåíW= bK=£Üã~å=gWçê=cçåÇâçããáëëáçå=^_I=mKOK=_çñ=TQNRI=pbJNMP=VN=píçÅâÜçäãK==
qÉäÉéÜçåÉ=HQS=U=QMO=RM=MMK=

= =

fpfk=ÅçÇÉW= pbMMMNVVPNQU=
= =

oÉéìêÅÜ~ëÉ=

~åÇ=áëëìÉëW=

qÜÉ=`çãé~åó=êÉëÉêîÉë=íÜÉ=êáÖÜí=íç=êÉéìêÅÜ~ëÉ=_çåÇë=áå=íÜÉ=ã~êâÉíK=qÜÉ=
`çãé~åó=êÉëÉêîÉë=íÜÉ=êáÖÜí=íç=ëÉää=_çåÇë=~í=éêÉî~áäáåÖ=ã~êâÉí=éêáÅÉ=çå=çåÉ=çê=
ëÉîÉê~ä=çÅÅ~ëáçåëK==

= =

fåÑçêã~íáçåW= qÜÉ=`çãé~åó=ìåÇÉêí~âÉë=íç=éìÄäáëÜ=èì~êíÉêäó=êÉéçêíëK==
= =

q~ñW= cçê=~=ÇáëÅìëëáçå=çå=íÜÉ=ã~íÉêá~ä=í~ñ=ÅçåëÉèìÉåÅÉë=çÑ=~å=áåîÉëíãÉåí=áå=íÜÉ=_çåÇ=
iç~åI=ëÉÉ=(q~ñ=`çåëáÇÉê~íáçåë=áå=pïÉÇÉåÒK==

= =

dçîÉêåáåÖ=

ä~ïW=

qÜÉ=_çåÇ=iç~å=ëÜ~ää=ÄÉ=ÖçîÉêåÉÇ=Äó=~åÇ=ÅçåëíêìÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=ä~ïë=
çÑ=íÜÉ=háåÖÇçã=çÑ=pïÉÇÉåK=^åó=ÇáëéìíÉ=çê=Åä~áã=~êáëáåÖ=áå=êÉä~íáçå=íç=íÜÉ=íÉêãë=
~åÇ=ÅçåÇáíáçåë=Ñçê=íÜÉ=_çåÇ=iç~å=ëÜ~ää=ÄÉ=ÇÉíÉêãáåÉÇ=Äó=pïÉÇáëÜ=ÅçìêíëI=ïáíÜ=
íÜÉ=aáëíêáÅí=`çìêí=çÑ=píçÅâÜçäã=íç=ÄÉ=íÜÉ=Åçìêí=çÑ=Ñáêëí=áåëí~åÅÉK==

= =

b~êäó=

êÉÇÉãéíáçåW=

qÜÉ=^ÖÉåí=ëÜ~ääI=áÑ=ëç=êÉèìÉëíÉÇ=Äó=eçäÇÉêë=çÑ=~í=äÉ~ëí=NM=éÉê=ÅÉåí=çÑ=íÜÉ=íÜÉå=
^ÇàìëíÉÇ=kçãáå~ä=^ãçìåí=çê=Äó=~=eçäÇÉêëÛ=jÉÉíáåÖI=ÇÉÅä~êÉ=~ää=Äìí=åçí=çåäó=
ëçãÉ=çÑ=íÜÉ=_çåÇëI=áåÅäìÇáåÖ=~ÅÅêìÉÇ=áåíÉêÉëíI=ÇìÉ=~åÇ=é~ó~ÄäÉ=áããÉÇá~íÉäó=çê=
~í=ëìÅÜ=ä~íÉê=Ç~íÉ=~ë=íÜÉ=^ÖÉåí=ÇÉíÉêãáåÉë=EëìÅÜ=ä~íÉê=Ç~íÉ=ã~óI=ÜçïÉîÉêI=åçí=ÄÉ=
ä~íÉê=íÜ~å=íÜÉ=oÉÇÉãéíáçå=a~íÉFI=áÑW=
~K íÜÉ=`çãé~åó=Ñ~áäë=íç=é~ó=íÜÉ=kçãáå~ä=^ãçìåíI=íÜÉ=êÉÇÉãéíáçå=~ãçìåí=çê=

áåíÉêÉëí=ïÜÉå=ÇìÉX=
ÄK íÜÉ=`çãé~åó=çíÜÉêïáëÉ=Ñ~áäë=íç=Åçãéäó=ïáíÜ=çê=áå=~åó=çíÜÉê=ï~ó=~Åíë=áå=

îáçä~íáçå=çÑ=íÜÉëÉ=qÉêãë=~åÇ=`çåÇáíáçåëI=éêçîáÇÉÇ=íÜ~í=íÜÉ=^ÖÉåí=Ü~ë=
êÉèìÉëíÉÇ=íÜÉ=`çãé~åó=íç=êÉãÉÇó=ëìÅÜ=Ñ~áäìêÉ=çê=îáçä~íáçå=~åÇ=íÜÉ=
`çãé~åó=Ñ~áäë=íç=Çç=ëç=ïáíÜáå=NR=_~åâáåÖ=a~óë=EÜçïÉîÉê=áÑI=áå=íÜÉ=çéáåáçå=
çÑ=íÜÉ=^ÖÉåíI=íÜÉ=Ñ~áäìêÉ=çê=îáçä~íáçå=áë=åçí=Å~é~ÄäÉ=çÑ=ÄÉáåÖ=êÉãÉÇáÉÇI=íÜÉ=
^ÖÉåí=ã~ó=ÇÉÅä~êÉ=íÜÉ=_çåÇë=é~ó~ÄäÉ=ïáíÜçìí=ëìÅÜ=éêáçê=êÉèìÉëíFX=

ÅK ~åçíÜÉê=äç~å=ê~áëÉÇ=Äó=íÜÉ=`çãé~åó=çê=~=dêçìé=`çãé~åó=áëI=çê=ÅçìäÇ=Ü~îÉ=
ÄÉÉåI=íÉêãáå~íÉÇ=éêÉã~íìêÉäó=ÇìÉ=íç=íÜÉ=`çãé~åóÛë=çê=íÜÉ=dêçìé=
`çãé~åóÛë=ÄêÉ~ÅÜ=çÑ=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=Ñçê=ëìÅÜ=äç~å=çêI=áÑ=íÜÉ=ÄêÉ~ÅÜ=
ÄÉáåÖ=åçåJé~óãÉåí=çÑ=Ñáå~ä=é~óãÉåí=çÑ=ëìÅÜ=äç~å=çê=áå=êÉëéÉÅí=çÑ=~=Öì~ê~åíÉÉ=
ìåÇÉêí~âáåÖI=áÑ=é~óãÉåí=Ü~ë=åçí=ÄÉÉå=ã~ÇÉ=ÇìÉ=íç=~=êÉ~ëçå=~ííêáÄìí~ÄäÉ=íç=
íÜÉ=`çãé~åó=ïáíÜáå=íÜêÉÉ=Ç~óë=çÑ=ëìÅÜ=Ñáå~ä=é~óãÉåí=Ç~íÉI=éêçîáÇÉÇ=íÜ~í=íÜÉ=
~ÖÖêÉÖ~íÉ=ÇÉÄí=ìåÇÉê=íÜÉ=êÉäÉî~åí=äç~åë=~åÇ=Öì~ê~åíÉÉë=ÉñÅÉÉÇë=bro=
UIMMMIMMM=Eçê=íÜÉ=Éèìáî~äÉåí=áå=çíÜÉê=ÅìêêÉåÅáÉëFX=
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ÇK íÜÉ=`çãé~åó=çê=~=dêçìé=`çãé~åó=ëìëéÉåÇë=áíë=é~óãÉåíëX=
ÉK íÜÉ=`çãé~åó=~ééäáÉë=Ñçê=~=ãçê~íçêáìã=EbëíW=ãçê~íççêáìãF=çê=~=ãçê~íçêáìã=

áë=ÇÉÅä~êÉÇ=áå=êÉëéÉÅí=çÑ=íÜÉ=`çãé~åóX==
ÑK íÜÉ=`çãé~åó=çê=~=dêçìé=`çãé~åó=áë=ÇÉÅä~êÉÇ=Ä~åâêìéí=EbëíW=é~åâêçíáë=

çäÉî~âëFX=
ÖK ~=ÇÉÅáëáçå=áë=ã~ÇÉ=íç=éä~ÅÉ=íÜÉ=`çãé~åó=áå=äáèìáÇ~íáçå=çê=~=dêçìé=`çãé~åó=

áë=ÑçêÅÉÇ=íç=ÄÉ=äáèìáÇ~íÉÇX=çê=
ÜK áå=êÉëéÉÅí=çÑ=~=ãÉêÖÉê=ïáíÜ=~=åçåJdêçìé=Åçãé~åóI=íÜÉ=Äç~êÇ=çÑ=íÜÉ=

`çãé~åó=çê=~=dêçìé=`çãé~åó=éêÉé~êÉë=~=ãÉêÖÉê=éä~å=çê=ÅçêêÉëéçåÇáåÖ=
ÇçÅìãÉåí=~ÅÅçêÇáåÖ=íç=ïÜáÅÜ=íÜÉ=`çãé~åó=çê=íÜÉ=dêçìé=`çãé~åó=ëÜ~ää=ÄÉ=
ãÉêÖÉÇ=áåíç=~åçíÜÉê=åÉï=çê=ÉñáëíáåÖ=Åçãé~åóI=ìåäÉëë=íÜÉ=^ÖÉåí=Ü~ë=ÖáîÉå=áíë=
ïêáííÉå=ÅçåëÉåí=ÜÉêÉíçI=~åÇ=ëìÅÜ=éä~å=áë=~ééêçîÉÇ=Äó=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=çÑ=
ëÜ~êÉÜçäÇÉêë=çÑ=íÜÉ=`çãé~åó=çê=dêçìé=`çãé~åóK=

=
pÉÉ=ÑìêíÜÉê=ìåÇÉê=éçáåí=NM=áå=ÒqÉêãë=~åÇ=ÅçåÇáíáçåë=Ñçê=íÜÉ=_çåÇ=iç~åÒ=

=
qÜÉêÉ=~êÉ=ÅÉêí~áå=êáëâ=Ñ~Åíçêë=íÜ~í=Å~å=~ÑÑÉÅí=_fdÛë=~Äáäáíó=íç=ÑìäÑáä=áíë=çÄäáÖ~íáçåë=
ÅçåÅÉêåáåÖ=íÜÉ=_çåÇ=iç~å=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜáë=éêçëéÉÅíìëK=qÜÉëÉ=~êÉ=éêÉëÉåíÉÇ=
ìåÇÉê=íÜÉ=ÜÉ~ÇáåÖ=(oáëâ=Ñ~ÅíçêëÒK==



mêçëéÉÅíìë= oáëâ=Ñ~Åíçêë=

=
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oáëâ=Ñ~Åíçêë=

pÉÉ=mêçëéÉÅíìë=êÉÖ~êÇáåÖ=äáëíáåÖ=çÑ=_çåÇ=iç~å=OMMTLOMNN=çÑ=bro=QOITRMIMMM=é~ÖÉë=UJNNK=



mêçëéÉÅíìë= qÜÉ=_çåÇ=iç~å=áå=ÄêáÉÑ=

=
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qÜÉ=_çåÇ=iç~å=áå=ÄêáÉÑ=
=

qÜÉ=ÅçãéäÉíÉ=íÉêãë=~ééäáÅ~ÄäÉ=íç=íÜÉ=_çåÇ=iç~å=~ééÉ~ê=áå=íÜÉ=ëÉÅíáçå=(qÉêãë=~åÇ=
ÅçåÇáíáçåë=Ñçê=íÜÉ=_çåÇ=iç~åÒK==

=
fëëìÉêW= _~äíá=fåîÉëíÉÉêáåÖìíÉ=dêìéá=m~åâ=^pI=êÉÖK=åêK=NMNUPTRT=
= =

iç~å=~ãçìåíW= qÜÉ=_çåÇ=iç~å=~ãçìåíë=íç=bro=OMIMMMIMMM=
= =

rëÉ=çÑ=éêçÅÉÉÇëW= qç=Éñé~åÇ=íÜÉ=ÅêÉÇáí=ÄìëáåÉëë=áå=äáåÉ=ïáíÜ=íÜÉ=`çãé~åóÛë=äçåÖJíÉêã=ÖêçïíÜ=
ëíê~íÉÖó=~åÇ=áå=é~êí=íç=êÉÑáå~åÅÉ=ÅÉêí~áå=ÇÉÄíëK=

= =

fëëìÉ=Ç~íÉW= OV=gìåÉI=OMMTK==
= =

oÉÇÉãéíáçå=

Ç~íÉK=

PN=j~êÅÜI=OMNNK==

= =

cáêëí=Ç~íÉ=çÑ=

íê~ÇáåÖW=

qÜÉ=`çãé~åó=áåíÉåÇë=íç=äáëí=íÜÉ=_çåÇë=~í=íÜÉ=oÉí~áä=_çåÇ=iáëí=~í=íÜÉ=
píçÅâÜçäã=píçÅâ=bñÅÜ~åÖÉK=qÜáë=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=çÅÅìê=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
gìäóK=

= =

_çåÇW== qÜÉ=_çåÇë=Ü~îÉ=ÄÉÉå=áëëìÉÇ=~ÅÅçêÇáåÖ=íç=pïÉÇáëÜ=ä~ïK=qÜÉ=_çåÇë=~êÉ=ÇÉÄí=
áåëíêìãÉåíë=íÜ~í=ÅçåÑáêã=íÜ~í=íÜÉ=ÜçäÇÉê=Ü~ë=~=Åä~áã=çå=_fdK=qÜÉ=_çåÇë=~êÉ=
ëÉåáçê=~åÇ=ìåëÉÅìêÉÇK==

= =

aÉåçãáå~íáçå=

~åÇ=íê~ÇáåÖ=äçíW=

b~ÅÜ=_çåÇ=Ü~ë=~=åçãáå~ä=î~äìÉ=çÑ=bro=NMIMMMK=mêçéçëÉÇ=íê~ÇáåÖ=äçí=áë=Ñìää=
ãìäíáéäÉë=çÑ=íÜÉ=åçãáå~ä=î~äìÉK==

= =

fåíÉêÉëíW= qÜÉ=_çåÇë=Å~êêó=áåíÉêÉëíI=áå=êÉä~íáçå=íç=É~ÅÜ=áåíÉêÉëí=éÉêáçÇI=çÑ=P=ãçåíÜëÛ=
brof_OoI=~ë=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=^ÖÉåíI=éäìë=~=ã~êÖáå=çÑ=TRM=Ä~ëáë=éçáåíëI=éÉê=
~ååìãK=fåíÉêÉëí=áë=é~ó~ÄäÉ=áå=~êêÉ~êë=~åÇ=áë=Å~äÅìä~íÉÇ=ìëáåÖ=~Åíì~äLPSMJÇ~ó=
Ä~ëáëK=

= =

fåíÉêÉëí=é~óãÉåí=

Ç~íÉëW=

PN=j~êÅÜI=PM=gìåÉI=PM=pÉéíÉãÄÉê=~åÇ=PN=aÉÅÉãÄÉêK==
qÜÉ=Ñáêëí=áåíÉêÉëí=é~óãÉåí=áë=çå=PM=pÉéíÉãÄÉêI=OMMTI=íÜÉ=ä~ëí=çå=oÉÇÉãéíáçå=
Ç~íÉ=PN=j~êÅÜI=OMNNK=

= =

b~êäó=

êÉÇÉãéíáçå=~í=

íÜÉ=`çãé~åóÛë=

çéíáçåW=

^ää=çÑ=íÜÉ=_çåÇëI=Äìí=åçí=çåäó=ëçãÉI=ã~ó=ÄÉ=êÉÇÉÉãÉÇ=~í=íÜÉ=çéíáçå=çÑ=íÜÉ=
`çãé~åó=ïáíÜ=åçí=äÉëë=íÜ~å=PM=Ç~óë=åçê=ãçêÉ=íÜ~å=SM=Ç~óë=åçíáÅÉK=b~êäó=
êÉÇÉãéíáçå=ã~ó=ÄÉ=ÇçåÉ=~ÑíÉê=PN=j~êÅÜI=OMMU=íç=~=éêáÅÉ=Éèì~ä=íç=íÜÉ=åçãáå~ä=
~ãçìåí=ãìäíáéäáÉÇ=ÄóW=
=
ENF=NMPKTR=éÉêÅÉåí=áÑ=êÉÇÉãéíáçå=çÅÅìêë=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ìé=íç=~åÇ=áåÅäìÇáåÖ=
PN=j~êÅÜI=OMMV=
=
EOF=NMOKRM=éÉêÅÉåí=áÑ=êÉÇÉãéíáçå=çÅÅìê=ÇìêáåÖ=íÜÉ=éÉêáçÇ=Ñêçã=N=^éêáäI=OMMV=
ìé=íç=PN=j~êÅÜ=OMNM=
=
EPF=NMNKOR=éÉêÅÉåí=áÑ=êÉÇÉãéíáçå=çÅÅìê=ÇìêáåÖ=íÜÉ=éÉêáçÇ=Ñêçã=N=^éêáäI=OMNM=
ìé=íç=PM=j~êÅÜ=OMNN=
==
få=~ÇÇáíáçåI=íÜÉ=`çãé~åó=ëÜ~ää=é~ó=~ÅÅêìÉÇ=áåíÉêÉëíK=

= =

`Éêí~áå=

ÅçîÉå~åíëW=

pç=äçåÖ=~ë=~åó=_çåÇë=êÉã~áå=çìíëí~åÇáåÖI=íÜÉ=`çãé~åó=ìåÇÉêí~âÉëW=
E~F= íç=éêçÅìêÉ=íÜ~í=íÜÉ=`~éáí~ä=^ÇÉèì~Åó=o~íáç=åÉîÉê=Ñ~ääë=ÄÉäçï=NR=éÉê=

ÅÉåí=EÅ~äÅìä~íÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=ä~íÉëí=~ìÇáíÉÇ=~ååì~ä=Ñáå~åÅá~ä==
êÉéçêíëI=èì~êíÉêäó=ìå~ìÇáíÉÇ=Ñáå~åÅá~ä=êÉéçêíë=çêI=ïÜÉêÉ=êÉäÉî~åíI=~=
ëéÉÅá~ä== Ñáå~åÅá~ä=êÉéçêí=éêÉé~êÉÇ=éìêëì~åí=íç=`ä~ìëÉ=VKNEÅFFX=

EÄF========íç=éêçÅìêÉ=íÜ~í=áí=ÇÉäáîÉêë=íç=íÜÉ=^ÖÉåí=~ë=ëççå=~ë=íÜÉ=ë~ãÉ=ÄÉÅçãÉ==
~î~áä~ÄäÉI=Äìí=áå=~åó=ÉîÉåí=ïáíÜáå=NOM=Ç~óë=~ÑíÉê=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=
Ñáå~åÅá~ä=óÉ~ê=Eáå=êÉä~íáçå=íç=~ååì~ä=êÉéçêíëFI=çê=SM=Ç~óë=~ÑíÉê=íÜÉ=ÉåÇ=
çÑ=É~ÅÜ=èì~êíÉê=çÑ=áíë=Ñáå~åÅá~ä=óÉ~ê=Eáå=êÉä~íáçå=íç=èì~êíÉêäó=êÉéçêíë=~åÇ=



mêçëéÉÅíìë= qÜÉ=_çåÇ=iç~å=áå=ÄêáÉÑ=

=
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óÉ~ê=ÉåÇ=êÉéçêíë=EpïW=Äçâëäìíëâçããìåáâ¨FFI=íÜÉ=`çãé~åóÛë=~ìÇáíÉÇ=
ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ñçê=íÜ~í=Ñáå~åÅá~ä=óÉ~ê=~åÇI=áå=Å~ëÉ=çÑ=
èì~êíÉêäó==êÉéçêíëI=íÜÉ=`çãé~åóÛë=ìå~ìÇáíÉÇ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=
ëí~íÉãÉåíë=Ñçê=ëìÅÜ=èì~êíÉêX=

EÅF= åçí=ä~íÉê=íÜ~å=ïáíÜáå=ëÉîÉå=Ç~óë=Ñêçã=íÜÉ=^ÖÉåíÛë=êÉèìÉëíI=íç=éêçîáÇÉ=~=
ëéÉÅá~ä=ìå~ìÇáíÉÇ=Ñáå~åÅá~ä=êÉéçêí=~ë=éÉê=íÜÉ=ÜáëíçêáÅ=Ç~íÉ=íÜÉ=^ÖÉåí=
ëí~íÉÇ=áå=áíë=êÉèìÉëí=EïÜáÅÜ=êÉéçêí=ëÜ~ää=ÄÉ=éêÉé~êÉÇ=ÅçåëáëíÉåíäó=ïáíÜ==
íÜÉ=ë~ãÉ=êìäÉë=~åÇ=~ÅÅçìåíáåÖ=éêáåÅáéäÉë=íÜ~í=~êÉ=~ééäáÉÇ=ïÜÉå=
éêÉé~êáåÖ=íÜÉ=`çãé~åóÛë=~ååì~ä=Ñáå~åÅá~ä=êÉéçêíë=~åÇ=èì~êíÉêäó=
Ñáå~åÅá~ä=êÉéçêíëFX=

EÇF= åçí=íç=ÇÉÅä~êÉ=çê=é~ó=~åó=ÇáîáÇÉåÇ=çå=ëÜ~êÉë=ÉñÅÉÉÇáåÖ=NR=éÉê=ÅÉåí=çÑ=
íÜÉ=~ãçìåí=çÑ=íÜÉ=åÉí=éêçÑáí=çÑ=íÜÉ=`çãé~åó=É~ÅÜ=êÉäÉî~åí=Ñáå~åÅá~ä==
óÉ~êI=êÉéìêÅÜ~ëÉ=çïå=ëÜ~êÉëI=êÉÇÉÉã=ëÜ~êÉ=Å~éáí~ä=ïáíÜ=êÉé~óãÉåí=íç=
ëÜ~êÉÜçäÇÉêë=çê=ã~âÉ=çíÜÉê=ëáãáä~ê=ÇáëíêáÄìíáçå=íç=ëÜ~êÉÜçäÇÉêë=~åÇ=íç=
ÉåëìêÉ=íÜ~í=É~ÅÜ=dêçìé=`çãé~åó=åçí=ïÜçääó=çïåÉÇI=ÇáêÉÅíäó=çÑ=
áåÇáêÉÅíäóI=ÇçÉë=åçí=ã~âÉ=~åó=Éèìáî~äÉåí=ÇáëíêáÄìíáçå=çíÜÉê=íÜ~å=áå=
éêçéçêíáçå=íç=íÜÉ=ëÜ~êÉë=ÜÉäÇX=

EÉF= åçí=íç=éêçîáÇÉ=ëÉÅìêáíó=çê=Å~ìëÉ=çê=éÉêãáí=ëçãÉçåÉ=ÉäëÉ=íç=éêçîáÇÉ=
= ëÉÅìêáíóI=áå=íÜÉ=Ñçêã=çÑ=~ëëÉí=ëÉÅìêáíóI=~=Öì~ê~åíÉÉ=çê=çíÜÉêïáëÉI=Ñçê=~åó=
= j~êâÉí=iç~å=ê~áëÉÇ=Äó=íÜÉ=`çãé~åó=çê=~åó=dêçìé=`çãé~åóX=~åÇ=
EÑF= ÇìêáåÖ=íÜÉ=éÉêáçÇ=ÅçããÉåÅáåÖ=çå=íÜÉ=fëëìÉ=a~íÉ=ìé=íç=~åÇ=áåÅäìÇáåÖ=
= íÜÉ=Ç~íÉ=Ñ~ääáåÖ=ëáñ=ESF=ãçåíÜë=íÜÉêÉ~ÑíÉêI=åçí=íç=áëëìÉ=~åó=_çåÇ=Ñçê==
= äÉëë=ÅçåëáÇÉê~íáçå=íÜ~å=íÜÉ=kçãáå~ä=^ãçìåí=éäìë=~åó=áåíÉêÉëí=~ÅÅêìÉÇ==
= ~åÇ=é~ó~ÄäÉ=áå=êÉä~íáçå=íç=ëìÅÜ=_çåÇK=

= =
= =

oÉÖáëíê~íáçå=~í=

sm`W=

qÜÉ=_çåÇë=ïáää=ÄÉ=ÅçååÉÅíÉÇ=ïáíÜ=íÜÉ=~ÅÅçìåíJÄ~ëÉÇ=ëóëíÉã=çÑ=sm`=^_=
E(sm`ÒFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=ÜçäÇáåÖë=çÑ=_çåÇë=ïáää=ÄÉ=êÉÖáëíÉêÉÇ=çå=É~ÅÜ=
ÜçäÇÉêë=smJ~ÅÅçìåí=çê=ÇÉéçëáíK=m~óãÉåí=çÑ=áåíÉêÉëí=~åÇ=åçãáå~ä=~ãçìåí=ïáää=
ÄÉ=ã~ÇÉ=Äó=sm`K==
=
sm`=^_I=_çñ=TUOOI=NMP=VT=píçÅâÜçäã=
qÉäÉéÜçåÉ=HQS=U=QMO=VM=MM=

= =

^ÖÉåíW= bK=£Üã~å=gWçê=cçåÇâçããáëëáçå=^_I=mKOK=_çñ=TQNRI=pbJNMP=VN=píçÅâÜçäãK==
qÉäÉéÜçåÉ=HQS=U=QMO=RM=MMK=

= =

fpfk=ÅçÇÉW= pbMMMNVVPNQU=
= =

oÉéìêÅÜ~ëÉ=~åÇ=

áëëìÉëW=

qÜÉ=`çãé~åó=êÉëÉêîÉë=íÜÉ=êáÖÜí=íç=êÉéìêÅÜ~ëÉ=_çåÇë=áå=íÜÉ=ã~êâÉíK=qÜÉ=
`çãé~åó=êÉëÉêîÉë=íÜÉ=êáÖÜí=íç=ëÉää=_çåÇë=~í=éêÉî~áäáåÖ=ã~êâÉí=éêáÅÉ=çå=çåÉ=çê=
ëÉîÉê~ä=çÅÅ~ëáçåëK==

= =

fåÑçêã~íáçåW= qÜÉ=`çãé~åó=ìåÇÉêí~âÉë=íç=éìÄäáëÜ=èì~êíÉêäó=êÉéçêíëK==
= =

q~ñW= cçê=~=ÇáëÅìëëáçå=çå=íÜÉ=ã~íÉêá~ä=í~ñ=ÅçåëÉèìÉåÅÉë=çÑ=~å=áåîÉëíãÉåí=áå=íÜÉ=
_çåÇ=iç~åI=ëÉÉ=(q~ñ=`çåëáÇÉê~íáçåë=áå=pïÉÇÉåÒK==

= =

dçîÉêåáåÖ=ä~ïW= qÜÉ=_çåÇ=iç~å=ëÜ~ää=ÄÉ=ÖçîÉêåÉÇ=Äó=~åÇ=ÅçåëíêìÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=
ä~ïë=çÑ=íÜÉ=háåÖÇçã=çÑ=pïÉÇÉåK=^åó=ÇáëéìíÉ=çê=Åä~áã=~êáëáåÖ=áå=êÉä~íáçå=íç=íÜÉ=
íÉêãë=~åÇ=ÅçåÇáíáçåë=Ñçê=íÜÉ=_çåÇ=iç~å=ëÜ~ää=ÄÉ=ÇÉíÉêãáåÉÇ=Äó=pïÉÇáëÜ=
ÅçìêíëI=ïáíÜ=íÜÉ=aáëíêáÅí=`çìêí=çÑ=píçÅâÜçäã=íç=ÄÉ=íÜÉ=Åçìêí=çÑ=Ñáêëí=áåëí~åÅÉK==

=
=
=
=



mêçëéÉÅíìë= aÉëÅêáéíáçå=çÑ=áåíÉêÉëí=~åÇ=óáÉäÇ=

=
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aÉëÅêáéíáçå=çÑ=áåíÉêÉëí=~åÇ=óáÉäÇ=

fåíÉêÉëí=

qÜÉ=áåíÉêÉëí=ê~íÉ=ïáää=ÄÉ=ÇÉíÉêãáåÉÇ=Ñçê=É~ÅÜ=áåíÉêÉëí=éÉêáçÇ=~ë=P=ãçåíÜëÛ=brof_Oo=
éäìë=~=ã~êÖáå=çÑ=TRM=Ä~ëáë=éçáåíëK=qÜÉ=~ééäáÅ~ÄäÉ=brof_Oo=ê~íÉ=áë=íÜ~í=ïÜáÅÜI=çå=íÜÉ=
ëÉÅçåÇ=q^odbqFN=ëÉííäÉãÉåí=Ç~ó=éêáçê=íç=íÜÉ=ÅçããÉåÅÉãÉåí=çÑ=íÜÉ=ÑçääçïáåÖ=áåíÉêÉëí=
éÉêáçÇI=~ë=çÑ=~ééêçñáã~íÉäó=NNKMM=~KãK=E_êìëëÉäë=íáãÉF=áë=Çáëéä~óÉÇ=çå=oÉìíÉêÛë=
brof_OoMNK=qÜÉ=áåíÉêÉëí=é~óãÉåíë=ïáää=ÄÉ=é~áÇ=èì~êíÉêäó=~åÇ=íÜÉ=Ñáêëí=áåíÉêÉëí=
é~óãÉåí=Ç~íÉ=áë=PM=pÉéíÉãÄÉê=OMMT=~åÇ=íÜÉ=Ñáå~ä=áåíÉêÉëí=é~óãÉåí=Ç~íÉ=áë=ÅçåÅìêêÉåí=
ïáíÜ=íÜÉ=oÉÇÉãéíáçå=a~íÉI=PN=j~êÅÜ=OMNNK=
=

fëëìÉ=éêáÅÉ=

qÜÉ=_çåÇ=iç~å=Ü~ë=ÄÉÉå=áëëìÉÇ=~í=é~êI=áKÉK=NMM=éÉêÅÉåí=çÑ=åçãáå~ä=î~äìÉK=

=

======================================== ========
N=q^odbqI=qê~åëJbìêçéÉ~å=^ìíçã~íÉÇ=oÉ~äJqáãÉ=dêçëë=pÉííäÉãÉåí=bñéêÉëë=qê~åëÑÉê=



mêçëéÉÅíìë= j~êâÉí=çîÉêîáÉï=

=
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j~êâÉí=çîÉêîáÉï=

pÉÉ=mêçëéÉÅíìë=êÉÖ~êÇáåÖ=äáëíáåÖ=çÑ=_çåÇ=iç~å=OMMTLOMNN=çÑ=bro=QOITRMIMMM=é~ÖÉë=NRJNVK=

=
=
=
=
=
=
=



mêçëéÉÅíìë= qÜÉ=`çãé~åó=~åÇ=çéÉê~íáçåë=

=
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qÜÉ=`çãé~åó=~åÇ=çéÉê~íáçåë==

pÉÉ=mêçëéÉÅíìë=êÉÖ~êÇáåÖ=äáëíáåÖ=çÑ=_çåÇ=iç~å=OMMTLOMNN=çÑ=bro=QOITRMIMMM=é~ÖÉë=OMJONK=



mêçëéÉÅíìë= pìéÉêîáëçêó=ÅçìåÅáäI=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=~ìÇáíçêë=

=
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pìéÉêîáëçêó=ÅçìåÅáäI=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=~ìÇáíçêë=
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=
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pÜ~êÉÜçäÇÉê=Å~éáí~ä=~åÇ=çïåÉêëÜáé=

pÉÉ=mêçëéÉÅíìë=êÉÖ~êÇáåÖ=äáëíáåÖ=çÑ=_çåÇ=iç~å=OMMTLOMNN=çÑ=bro=QOITRMIMMM=é~ÖÉ=OQK==
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^ÇÇáíáçå~ä=áåÑçêã~íáçå==

^ÖêÉÉãÉåíë=

qÜÉ=`çãé~åó=Ü~ë=ÉåíÉêÉÇ=áåíç=~å=~ÖêÉÉãÉåí=ïáíÜ=íÜÉ=i~íîá~å=mçëí~ä=ëÉêîáÅÉë=ìåÇÉê=
ïÜáÅÜ=íÜÉ=`çãé~åóÛë=éêçÇìÅíë=~êÉ=ã~êâÉíÉÇ=áå=ëçãÉ=OOM=çÑÑáÅÉë=áå=i~íîá~K=
=

`Ü~åÖÉë=áå=Ñáå~åÅá~ä=ëáíì~íáçå=~åÇ=ã~êâÉí=éçëáíáçå=

Since the date of the financial reports for 2006, the Company has conducted the 

following bond issues through private placements:  

 

• The Company came out with subordinated floating rate bond issue in the 

nominal amount of EEK 67.9 million (EUR 4.3 million). Issue date of the bonds 

was January 30, 2007 and planned maturity date on January 30, 2014. The bonds 

are callable by the Company quarterly starting from January 30, 2008. The 

interest rate on the bonds is 3-month EURIBOR + 3.00 percent until January 30, 

2009, after which the interest rate will rise to 3-month EURIBOR + 7.00 percent, if 

not called; 

• Commercial papers in the nominal amount of EEK 25.5 million (EUR 1.6 million) 

were issued on March 8, 2007. The commercial papers were issued in the 

framework of existing commercial papers maturing on January 30, 2008. 

Discount rate on the additional commercial paper issue carried out was 5.6 

percent per annum; 

• Floating rate bond issue in the amount of EUR 42.75 million was carried out in 

April with value date of April 11, 2007. The planned maturity date of the bonds 

is March 31, 2011, the Company has the option to call the issue before maturity 

date. Interest rate on the bonds is 3-month EURIBOR + 7.50 percent per annum. 

• Floating rate bond issue in the amount of EUR 20 million was carried out in June 

with value date of June 29, 2007. The planned maturity date of the bonds is 

March 31, 2011, the Company has the option to call the issue before maturity 

date. Interest rate on the bonds is 3-month EURIBOR + 7.50 percent per annum. 

This is the Bond Loan which is the subject of this prospectus. 

• Commercial papers in the nominal amount of EEK 71.9 million (EUR 4.6 million) 

were issued on March 2, 2007. The discount rate on the papers was 5.35 percent 

per annum. The papers matured on June 1, 2007. 

 

Since the year-end 2006 the Company has opened new offices in Estonia (Tallinn) 

and in Latvia (Riga), totalling 19 Estonian and 12 Latvian offices (as per June 2007). 

 

The Company has also started carrying out feasibility studies for entering new 

markets. It is likely that a decision to enter at least one new market will be made 

within 2007. 
=
kç=ëáÖåáÑáÅ~åí=åÉÖ~íáîÉ=ÅÜ~åÖÉë=Ü~îÉ=çÅÅìêêÉÇ=áå=íÜÉ=`çãé~åóÛë=çìíäççâ=ëáåÅÉ=íÜÉ=
êÉäÉ~ëÉ=çÑ=íÜÉ=^ååì~ä=oÉéçêí=OMMSK=
=
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iáëíÉÇ=ÄçåÇë=

qÜÉ=`çãé~åó=~äêÉ~Çó=Ü~ë=~=ÄçåÇ=äç~å=äáëíÉÇ=~í=íÜÉ=ÄçåÇ=äáëí=~í=íÜÉ=q~ääáåå=píçÅâ=
bñÅÜ~åÖÉI=ã~íìêáåÖ=NS=gìåÉ=OMMU=~åÇ=Å~êêóáåÖ=~å=áåíÉêÉëí=ê~íÉ=çÑ=QKS=éÉêÅÉåí=éÉê=
~ååìã=~åÇ=_çåÇ=iç~å=OMMTLOMNN=áë=~äêÉ~Çó=äáëíÉÇ=çå=mêáî~íçÄäáÖ~íáçåëäáëí~å=~í=íÜÉ=
píçÅâÜçäã=píçÅâ=bñÅÜ~åÖÉK==
=

açÅìãÉåíë=ã~ÇÉ=~î~áä~ÄäÉ=Ñçê=áåîÉëíçêë=

qÜÉ=`çãé~åóÛë=~êíáÅäÉë=çÑ=~ëëçÅá~íáçåI=~ååì~ä=êÉéçêí=Ñçê=OMMS=~åÇ=mìÄäáÅ=fåíÉêáã=
oÉéçêí=Nn=OMMT=ïáää=ÄÉ=ÜÉäÇ=~î~áä~ÄäÉ=Ñçê=áåîÉëíçêë=çå=íÜÉ=`çãé~åóÛë=ïÉÄ=ëáíÉW=
ïïïKÄáÖKÉÉI=ÇìêáåÖ=íÜÉ=mêçëéÉÅíìë=Ñìää=íÉêã=çÑ=î~äáÇáíóI=ìé=íç=R=gìäó=OMMUK=
=

båîáêçåãÉåí~ä=áëëìÉë=

qÜÉ=å~íìêÉ=çÑ=íÜÉ=ÄìëáåÉëë=~ë=ëìÅÜ=áåÅìêë=åç=ëáÖåáÑáÅ~åí=ÉåîáêçåãÉåí~ä=áëëìÉëK=kç=
ÉåîáêçåãÉåí~ä=ÅçåÅÉëëáçåë=Ü~îÉ=ÄÉÉåI=~åÇ=åÉáíÜÉê=åÉÉÇ=íç=ÄÉI=ëçìÖÜí=Ñçê=íÜÉ=`çãé~åóÛë=
ÄìëáåÉëëK=
=

fåëìê~åÅÉ=

qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~ëëÉëëÉë=íÜÉ=`çãé~åó=íç=Ü~îÉ=ëìÑÑáÅáÉåí=áåëìê~åÅÉ=êÉèìáêÉÇ=Ñçê=~=
ÇáäáÖÉåí=êìååáåÖ=çÑ=íÜÉ=ÄìëáåÉëëK=
=

iÉÖ~ä=ÇçãáÅáäÉ=

qÜÉ=`çãé~åó=áë=áåÅçêéçê~íÉÇ=áå=bëíçåá~=~åÇ=áë=~=ëìÄàÉÅí=çÑ=bëíçåá~å=ä~ïë=~åÇ=
êÉÖìä~íáçåK=_ÉáåÖ=~=ÅêÉÇáí=áåëíáíìíáçå=áí=áë=ëìÄàÉÅí=íç=íÜÉ=êìäÉë=~åÇ=êÉÖìä~íáçåë=çÑ=íÜÉ=
bëíçåá~å=`Éåíê~ä=_~åâ=~åÇ=íÜÉ=bëíçåá~å=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíóK=
=

iáíáÖ~íáçå=

^=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ÅêÉÇáí=ÄìëáåÉëë=áë=íÜ~í=çÑ=ÅçääÉÅíáçå=çÑ=åçåJéÉêÑçêãáåÖ=äç~åëI=
áåÅìêêáåÖ=äÉÖ~ä=éêçÅÉëëÉë=áåáíá~íÉÇ=Äó=íÜÉ=Ä~åâK=qÜÉ=`çãé~åó=áë=åçí=~åÇ=åÉáíÜÉê=Ü~ë=ÄÉÉå=
áåîçäîÉÇ=áå=~åó=äáíáÖ~íáçå=çê=ëÉííäÉãÉåí=éêçÅÉëëI=ïÜáÅÜ=Ü~ë=Ü~Ç=çê=ÅçìäÇ=Ü~îÉ=ëáÖåáÑáÅ~åí=
ÅçåëÉèìÉåÅÉë=çå=áë=Ñáå~åÅá~ä=éçëáíáçå=çê=éêçÑáí~ÄáäáíóK=
=

jáëÅÉää~åÉçìë=

_fd=ï~ë=áåÅçêéçê~íÉÇ=áå=q~êíì=çå=OO=pÉéíÉãÄÉê=NVVOK=fí=ï~ë=êÉÖáëíÉêÉÇ=ïáíÜ=íÜÉ=
`çããÉêÅá~ä=oÉÖáëíÉê=çÑ=bëíçåá~=çå=PM=g~åì~êó=NVVTK=páåÅÉ=OU=pÉéíÉãÄÉê=OMMR=íÜÉ=
`çãé~åó=Ü~ë=ÄÉÉå=çéÉê~íáåÖ=~ë=~=ÅêÉÇáí=áåëíáíìíáçåK=qÜÉ=êÉÖáëíÉêÉÇ=çÑÑáÅÉ=çÑ=íÜÉ=_ç~êÇ=çÑ=
ÇáêÉÅíçêë=áë=áå=q~êíìK=
=

o~íáåÖë=

qÜÉ=`çãé~åó=áë=ÅìêêÉåíäó=åçí=ê~íÉÇ=Äó=~åó=áåíÉêå~íáçå~ä=ê~íáåÖ=~ÖÉåÅóK=
=

qê~åë~Åíáçåë=ïáíÜ=ÅäçëÉäóJêÉä~íÉÇ=é~êíáÉë=

få=OMMS=O§=bÇÉä~íììäáâ=fåîÉëí=~åÇ=O§=píÉêã~åÇ=fåîÉëíI=Åçãé~åáÉë=áå=ïÜáÅÜ=íÜÉ=
ãÉãÄÉê=çÑ=íÜÉ=`çãé~åóÛë=ëìéÉêîáëçêó=Äç~êÇ=iáåÇ~=qÉêê~ë=áë=~=ëÜ~êÉÜçäÇÉêI=ã~ÇÉ=íáãÉ=
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ÇÉéçëáí=~ÖêÉÉãÉåíë=ïáíÜ=íÜÉ=`çãé~åóK=fåíÉêÉëí=é~áÇ=íç=íÜÉ=Åçãé~åáÉë=áå=OMMS=
~ãçìåíÉÇ=íç=~=ÅçêêÉëéçåÇáåÖ=î~äìÉ=çÑ=bro=POITUT=~åÇ=~ÅÅêìÉÇ=áåíÉêÉëí=Äó=íÜÉ=ÉåÇ=çÑ=
aÉÅÉãÄÉê=OMMS=~ãçìåíÉÇ=íç=~ééêçñáã~íÉäó=bro=NVOK=qÜÉ=áåíÉêÉëí=ê~íÉë=çÑ=íÜÉ=
ÇÉéçëáíë=Çç=åçí=ÇáÑÑÉê=Ñêçã=íÜÉ=çåÉë=çÑÑÉêÉÇ=íç=çíÜÉê=ÅìëíçãÉêë=ïÜç=ÇÉéçëáíÉÇ=ëáãáä~ê=
~ãçìåíë=~í=íÜÉ=ë~ãÉ=íáãÉK=^í=PN=aÉÅÉãÄÉê=OMMS=íÜÉ=ÇÉéçëáíë=éä~ÅÉÇ=ïáíÜ=íÜÉ=`çãé~åó=
Äó=Åçãé~åáÉë=êÉä~íÉÇ=íç=iáåÇ~=qÉêê~ë=íçí~ääÉÇ=~ééêçñáã~íÉäó=bro=QPTITVRK=
=
=

iÉÖ~ä=ëíêìÅíìêÉ=

_~äíá=fåîÉëíÉÉêáåÖìíÉ=dêìéá=m~åâ=^p=Em~êÉåí=Åçãé~åóF=
oÉÖK=åçKW= NMN=UPT=RT=
içÅ~íáçåW= oΩΩíäá=OP=
= RNMMS=q~êíì=
= bëíçåá~=
=
qÉäÉéÜçåÉW= HPTO=TPR=MV=OP=
c~ñW= HPTO=SPM=VV=PV=
=
^p=_~äíáà~ë=fò~ìÖëãÉë=dêìé~=EpìÄëáÇá~êóI=ïÜçääó=çïåÉÇF=
oÉÖK=åçKW= QMM=MPO=VNN=TV=
içÅ~íáçåW= `áí~ÇÉä~ë=O=
= isJNMNM=oáÖ~=
= i~íîá~=
= =
=
l§=oΩΩíäá=j~à~Ç=EpìÄëáÇá~êóI=ïÜçääó=çïåÉÇF=
oÉÖK=åçKW= NMP=ONP=OM=
içÅ~íáçåW= oΩΩíäá=OP=
= RNMMS=q~êíì=
= bëíçåá~=
=



mêçëéÉÅíìë= cáå~åÅá~ä=çîÉêîáÉï=

=
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cáå~åÅá~ä=çîÉêîáÉï=

pÉÉ=mêçëéÉÅíìë=êÉÖ~êÇáåÖ=äáëíáåÖ=çÑ=_çåÇ=iç~å=OMMTLOMNN=çÑ=bro=QOITRMIMMM=é~ÖÉë=OUJPMK=

=

^ë=êÉÖ~êÇë=íÜÉ=ÇÉÑáåáíáçå=ÅçåÅÉêåáåÖ=íÜÉ=âÉó=ÑáÖìêÉë=ãÉåíáçåÉÇ=áå=íÜÉ=~ÄçîÉ=ãÉåíáçåÉÇ=

ëÉÅíáçå=ëÉÉ=ÄÉäçïK=
=
oÉíìêå=çå=Éèìáíó=
kÉí=áåÅçãÉ=íç=Éèìáíó=
=
mêçÑáí=ã~êÖáå=
kÉí=áåÅçãÉ=íç=íçí~ä=áåÅçãÉ=
=
mêáÅÉ=ÇáÑÑÉêÉåÅÉ=
váÉäÇ=çå=áåíÉêÉëíJÉ~êåáåÖ=~ëëÉíë=äÉëë=Åçëí=çÑ=áåíÉêÉëíJÄÉ~êáåÖ=äá~ÄáäáíáÉë=
=
váÉäÇ=çå=áåíÉêÉëíJÉ~êåáåÖ=~ëëÉíë=
fåíÉêÉëí=áåÅçãÉ=íç=áåíÉêÉëíJÉ~êåáåÖ=~ëëÉíë=
=
`çëí=çÑ=áåíÉêÉëíJÄÉ~êáåÖ=äá~ÄáäáíáÉë=
fåíÉêÉëí=ÉñéÉåëÉ=íç=áåíÉêÉëíJÄÉ~êáåÖ=äá~ÄáäáíáÉë=
=
^îÉê~ÖÉ=Éèìáíó=
pÜ~êÉÜçäÇÉêëÛ=Éèìáíó=~í=óÉ~ê=ëí~êí=éäìë=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=~í=óÉ~ê=ÉåÇ=ÇáîáÇÉÇ=Äó=íïç=
=
^îÉê~ÖÉ=~ëëÉíë=
qçí~ä=~ëëÉíë=~í=óÉ~ê=ëí~êí=éäìë=íçí~ä=~ëëÉíë=~í=óÉ~ê=ÉåÇ=ÇáîáÇÉÇ=Äó=íïç=
=
^îÉê~ÖÉ=áåíÉêÉëíJÉ~êåáåÖ=~ëëÉíë=
fåíÉêÉëíJÉ~êåáåÖ=~ëëÉíë=~í=óÉ~ê=ëí~êí=éäìë=áåíÉêÉëíJÉ~êåáåÖ=~ëëÉíë=~í=óÉ~ê=ÉåÇ=ÇáîáÇÉÇ=Äó=íïç=
=
^îÉê~ÖÉ=áåíÉêÉëíJÄÉ~êáåÖ=äá~ÄáäáíáÉë=
fåíÉêÉëíJÄÉ~êáåÖ=äá~ÄáäáíáÉë=~í=óÉ~ê=ëí~êí=éäìë=áåíÉêÉëíJÄÉ~êáåÖ=äá~ÄáäáíáÉë=~í=óÉ~ê=ÉåÇ=ÇáîáÇÉÇ=
Äó=íïç=
=
=
=
=
=
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=
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q~ñ=ÅçåëáÇÉê~íáçåë=áë=pïÉÇÉå=

pÉÉ=mêçëéÉÅíìë=êÉÖ~êÇáåÖ=äáëíáåÖ=çÑ=_çåÇ=iç~å=OMMTLOMNN=çÑ=bro=QOITRMIMMM=é~ÖÉë=PNJPPK=

=
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=
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^êíáÅäÉë=çÑ=~ëëçÅá~íáçå=
=

_^iqf=fksbpqbbofkdUqb=doUmf=m^kh=^p=
=
=

NK dÉåÉê~ä=mêçîáëáçåë=
NKNK qÜÉ=ÄìëáåÉëë=å~ãÉ=çÑ=_~äíá=fåîÉëíÉÉêáåÖìíÉ=dêìéá=m~åâ=^p=E(_~åâÒF=áëW=_~äíá=

fåîÉëíÉÉêáåÖìíÉ=dêìéá=m~åâ=^pK==
NKOK qÜÉ=ëÉ~í=çÑ=íÜÉ=_~åâ=áë=íÜÉ=`áíó=çÑ=q~êíìK=
NKPK qÜÉ=_~åâ=áë=~=ÅêÉÇáí=áåëíáíìíáçå=ÑçìåÇÉÇ=~ë=~=éìÄäáÅ=äáãáíÉÇ=Åçãé~åóI=ïÜáÅÜ=

çéÉê~íÉë=çå=íÜÉ=Ä~ëáë=çÑ=~ìíÜçêáë~íáçå=Öê~åíÉÇ=Äó=íÜÉ=cáå~åÅá~ä=pìéÉêîáëáçå=
^ìíÜçêáíóK=

NKQK qÜÉ=_~åâ=çéÉê~íÉë=éìêëì~åí=íç=íÜÉ=~Åíë=~åÇ=çíÜÉê=äÉÖáëä~íáçå=çÑ=íÜÉ=oÉéìÄäáÅ=çÑ=
bëíçåá~=~åÇ=íÜÉëÉ=~êíáÅäÉë=çÑ=~ëëçÅá~íáçåK=

NKRK qÜÉ=_~åâ=áë=äá~ÄäÉ=Ñçê=éÉêÑçêã~åÅÉ=çÑ=áíë=çÄäáÖ~íáçåë=ïáíÜ=~ää=çÑ=áíë=~ëëÉíëK=
NKSK qÜÉ=äá~Äáäáíó=çÑ=íÜÉ=ëÜ~êÉÜçäÇÉêë=Ñçê=íÜÉ=çÄäáÖ~íáçåë=çÑ=íÜÉ=_~åâ=áë=äáãáíÉÇ=íç=íÜÉ=

î~äìÉ=çÑ=íÜÉ=ëÜ~êÉë=ÜÉäÇ=Äó=íÜÉãI=ìåäÉëë=éêçîáÇÉÇ=çíÜÉêïáëÉ=Äó=ä~ïK==
=

OK mêáåÅáé~ä=^êÉ~ë=çÑ=^Åíáîáíó=çÑ=_~åâ=
OKNK qÜÉ=~êÉ~ë=çÑ=~Åíáîáíó=çÑ=íÜÉ=_~åâ=~êÉ=íÜÉ=ÑçääçïáåÖW==
OKNKNK ÇÉéçëáí=íê~åë~Åíáçåë=Ñçê=íÜÉ=êÉÅÉáéí=çÑ=ÇÉéçëáíë=~åÇ=çíÜÉê=êÉé~ó~ÄäÉ=ÑìåÇë=

Ñêçã=íÜÉ=éìÄäáÅX=
OKNKOK ÄçêêçïáåÖ=~åÇ=äÉåÇáåÖ=íê~åë~ÅíáçåëX=
OKNKPK äÉ~ëáåÖ=íê~åë~ÅíáçåëX=
OKNKQK çíÜÉê=íê~åë~ÅíáçåëI=ïÜáÅÜ=~êÉ=ÉëëÉåíá~ääó=ëáãáä~ê=íç=íÜÉ=íê~åë~Åíáçåë=ëéÉÅáÑáÉÇ=

áå=ëÉÅíáçåë=OKNKNK=íç=OKNKPK=
OKOK qÜÉ=_~åâ=ã~ó=ÅçåÅäìÇÉ=íê~åë~Åíáçåë=~åÇ=éÉêÑçêã=~Åíë=çíÜÉê=íÜ~å=íÜçëÉ=ëéÉÅáÑáÉÇ=

áå=íÜÉëÉ=~êíáÅäÉë=çÑ=~ëëçÅá~íáçå=áÑ=íÜÉëÉ=~êÉ=ÇáêÉÅíäó=~åÅáää~êó=çê=ëìééäÉãÉåí~êó=íç=
áíë=éêáåÅáé~ä=~Åíáîáíó=~åÇ=~êÉ=åÉÅÉëë~êó=Ñçê=ëÉÅìêáåÖ=íÜÉ=çéÉê~íáçåë=çÑ=íÜÉ=_~åâK=

=
PK pÜ~êÉ=`~éáí~ä=
PKNK qÜÉ=ãáåáãìã=ëÜ~êÉ=Å~éáí~ä=çÑ=íÜÉ=_~åâ=ëÜ~ää=ÄÉ=UMIMMMIMMM=EÉáÖÜíó=ãáääáçåF=

âêççåë=~åÇ=íÜÉ=ã~ñáãìã=ëÜ~êÉ=Å~éáí~ä=ëÜ~ää=ÄÉ=OMMIMMMIMMM=Eíïç=ÜìåÇêÉÇ=
ãáääáçåF=âêççåëK=qÜÉ=ëÜ~êÉ=Å~éáí~ä=çÑ=íÜÉ=_~åâ=E(pÜ~êÉ=`~éáí~äÒF=ã~ó=ÄÉ=
áåÅêÉ~ëÉÇ=~åÇ=êÉÇìÅÉÇ=ïáíÜáå=íÜÉ=äáãáíë=çÑ=íÜÉ=ãáåáãìã=~åÇ=ã~ñáãìã=ëÜ~êÉ=
Å~éáí~ä=ïáíÜçìí=~ãÉåÇáåÖ=íÜÉëÉ=~êíáÅäÉë=çÑ=~ëëçÅá~íáçåK==

PKOK qÜÉ=pÜ~êÉ=`~éáí~ä=áë=ÇáîáÇÉÇ=áåíç=êÉÖáëíÉêÉÇ=çêÇáå~êó=ëÜ~êÉë=ïáíÜ=íÜÉ=åçãáå~ä=
î~äìÉ=NMMM=âêççåë=É~ÅÜ=ëÜ~êÉK=bîÉêó=ëÜ~êÉ=Öê~åíë=áíë=çïåÉê=çåÉ=îçíÉ=~í=íÜÉ=
ÖÉåÉê~ä=ãÉÉíáåÖ=çÑ=íÜÉ=ëÜ~êÉÜçäÇÉêëK=bîÉêó=êÉÖáëíÉêÉÇ=çêÇáå~êó=ëÜ~êÉ=Öê~åíë=áíë=
çïåÉê=íÜÉ=êáÖÜí=íç=é~êíáÅáé~íÉ=áå=ã~å~ÖáåÖ=çÑ=íÜÉ=_~åâ=~åÇ=íÜÉ=ÇáëíêáÄìíáçå=çÑ=
éêçÑáí=~åÇ=çÑ=êÉã~áåáåÖ=~ëëÉíë=áå=Å~ëÉ=çÑ=Çáëëçäìíáçå=çÑ=íÜÉ=`çãé~åóI=~ë=ïÉää=~ë=
çíÜÉê=êáÖÜíë=ëíáéìä~íÉÇ=áå=íÜÉ=ä~ï=~åÇ=^êíáÅäÉë=çÑ=^ëëçÅá~íáçåK==

PKPK qÜÉ=_~åâ=ã~ó=áëëìÉ=ÄçåÇëI=íÜÉ=ÜçäÇÉêë=çÑ=ïÜáÅÜ=Ü~îÉ=íÜÉ=êáÖÜí=íç=ÅçåîÉêí=íÜÉáê=
ÄçåÇë=íç=ëÜ~êÉë=EÅçåîÉêíáÄäÉ=ÄçåÇFK=qÜÉ=ëìã=çÑ=íÜÉ=åçãáå~ä=î~äìÉë=çÑ=
ÅçåîÉêíáÄäÉ=ÄçåÇë=ëÜ~ää=åçí=ÄÉ=ÖêÉ~íÉê=íÜ~å=çåÉJíÉåíÜ=çÑ=íÜÉ=pÜ~êÉ=`~éáí~äK=

PKQK qÜÉ=êáÖÜíë=~íí~ÅÜáåÖ=íç=~=ëÜ~êÉ=ëÜ~ää=ÄÉäçåÖ=íç=íÜÉ=éÉêëçå=ïÜç=áë=ÉåíÉêÉÇ=~ë=íÜÉ=
ëÜ~êÉÜçäÇÉê=áå=íÜÉ=ëÜ~êÉ=êÉÖáëíÉê=çÑ=íÜÉ=_~åâK=qÜÉ=ëÜ~êÉ=êÉÖáëíÉê=çÑ=íÜÉ=_~åâ=ëÜ~ää=
ÄÉ=ã~áåí~áåÉÇ=Äó=íÜÉ=êÉÖáëíê~ê=çÑ=íÜÉ=bëíçåá~å=`Éåíê~ä=oÉÖáëíÉê=çÑ=pÉÅìêáíáÉëK=kç=
ëÜ~êÉ=ÅÉêíáÑáÅ~íÉë=ëÜ~ää=ÄÉ=áëëìÉÇK==
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PKRK ̂ =ëÜ~êÉÜçäÇÉê=ã~ó=ÑêÉÉäó=íê~åëÑÉê=~åÇ=éäÉÇÖÉ=íÜÉ=ëÜ~êÉëK=^=ëÜ~êÉ=áë=ÇÉÉãÉÇ=íç=ÄÉ=
éäÉÇÖÉÇ=~ë=çÑ=ÉñÉÅìíáçå=çÑ=~å=~ÖêÉÉãÉåí=~ë=êÉèìáêÉÇ=Äó=ä~ï=~åÇ=~ë=çÑ=êÉÖáëíê~íáçå=
íÜÉêÉçÑ=áå=íÜÉ=bëíçåá~å=`Éåíê~ä=oÉÖáëíÉê=çÑ=pÉÅìêáíáÉëK==

=

QK fåÅêÉ~ëÉ=çÑ=pÜ~êÉ=`~éáí~ä=
QKNK pÜ~êÉ=`~éáí~ä=ã~ó=ÄÉ=áåÅêÉ~ëÉÇ=Äó=íÜÉ=áëëìÉ=çÑ=åÉï=ëÜ~êÉë=çê=íÜÉ=áåÅêÉ~ëÉ=çÑ=íÜÉ=

åçãáå~ä=î~äìÉ=çÑ=ÉñáëíáåÖ=ëÜ~êÉëI=ïáíÜ=ëìééäÉãÉåí~êó=ÅçåíêáÄìíáçåë=çê=Äçåìë=
áëëìÉK=

QKOK =få=Å~ëÉë=éêçîáÇÉÇ=Äó=ä~ï=pÜ~êÉ=`~éáí~ä=ã~ó=ÄÉ=áåÅêÉ~ëÉÇ=Äó=ã~âáåÖ=~=åçåJ
ãçåÉí~êó=ÅçåíêáÄìíáçåK=qÜÉ=î~äì~íáçå=çÑ=~=åçåJãçåÉí~êó=ÅçåíêáÄìíáçå=ëÜ~ää=ÄÉ=
Å~êêáÉÇ=çìí=Äó=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=çê=~=éÉêëçå=~ééçáåíÉÇ=Äó=íÜÉ=ä~ííÉêI=í~âáåÖ=
íÜÉ=ìëì~ä=î~äìÉ=çÑ=~=íÜáåÖ=çê=êáÖÜí=~ë=íÜÉ=Ä~ëáë=Ñçê=íÜÉ=î~äì~íáçåK=^å=~ìÇáíçê=ëÜ~ää=
~ìÇáí=íÜÉ=î~äì~íáçå=çÑ=~=åçåJãçåÉí~êó=ÅçåíêáÄìíáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=
éêçÅÉÇìêÉ=éêçîáÇÉÇ=Äó=ä~ïK=

QKPK pÜ~êÉ=`~éáí~ä=ã~ó=ÄÉ=áåÅêÉ~ëÉÇ=Äó=ÅçåîÉêíáåÖ=ÅçåîÉêíáÄäÉ=ÄçåÇë=íç=ëÜ~êÉë=çê=Äó=
ëÉííáåÖ=ãçåÉí~êó=Åä~áãë=~êáëáåÖ=Ñêçã=ëìÄçêÇáå~íÉÇ=ÇÉÄí=~ÖêÉÉãÉåíë=~Ö~áåëí=íÜÉ=
áëëìÉ=éêáÅÉ=çÑ=íÜÉ=ëÜ~êÉëK=

QKQK ̂ =êÉëçäìíáçå=çå=áåÅêÉ~ëÉ=çÑ=pÜ~êÉ=`~éáí~ä=ëÜ~ää=ÄÉ=~ÇçéíÉÇ=~í=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=
áÑ=~í=äÉ~ëí=íïçJíÜáêÇë=çÑ=íÜÉ=îçíÉë=êÉéêÉëÉåíÉÇ=Äó=ëÜ~êÉë=~í=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=~êÉ=
áå=Ñ~îçìêK=

QKRK qÜÉ=pÜ~êÉ=`~éáí~ä=ëÜ~ää=ÄÉ=ÇÉÉãÉÇ=íç=ÄÉ=áåÅêÉ~ëÉÇ=~ë=çÑ=áíë=êÉÖáëíê~íáçå=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçÅÉÇìêÉ=ëÉí=ÑçêíÜ=Äó=ä~ïë=~åÇ=êÉÖìä~íáçåëK=

=
RK oÉÇìÅíáçå=çÑ=pÜ~êÉ=`~éáí~ä=
RKNK pìÄàÉÅí=íç=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=éêçîáÇÉÇ=Äó=ä~ï=pÜ~êÉ=`~éáí~ä=ã~ó=ÄÉ=

êÉÇìÅÉÇ=Äó=~=êÉÇìÅíáçå=çÑ=íÜÉ=åçãáå~ä=î~äìÉë=çÑ=ëÜ~êÉë=çê=Äó=íÜÉ=Å~åÅÉää~íáçå=çÑ=
ëÜ~êÉëK=

RKOK ̂ =êÉëçäìíáçå=çå=êÉÇìÅíáçå=çÑ=pÜ~êÉ=`~éáí~ä=ëÜ~ää=ÄÉ=~ÇçéíÉÇ=~í=íÜÉ=ÖÉåÉê~ä=
ãÉÉíáåÖ=áÑ=~í=äÉ~ëí=íïçJíÜáêÇë=çÑ=íÜÉ=îçíÉë=êÉéêÉëÉåíÉÇ=Äó=ëÜ~êÉë=~í=íÜÉ=ÖÉåÉê~ä=
ãÉÉíáåÖ=~êÉ=áå=Ñ~îçìêK=

RKPK qÜÉ=pÜ~êÉ=`~éáí~ä=ëÜ~ää=ÄÉ=ÇÉÉãÉÇ=íç=ÄÉ=êÉÇìÅÉÇ=~ë=çÑ=áíë=êÉÖáëíê~íáçå=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçÅÉÇìêÉ=ëÉí=ÑçêíÜ=Äó=ä~ïë=~åÇ=êÉÖìä~íáçåëK=

=
SK dÉåÉê~ä=jÉÉíáåÖ=çÑ=pÜ~êÉÜçäÇÉêë=
SKNK qÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=áë=íÜÉ=ÜáÖÜÉëí=ÇáêÉÅíáåÖ=ÄçÇó=çÑ=íÜÉ=_~åâK=dÉåÉê~ä=

ãÉÉíáåÖë=~êÉ=~ååì~ä=~åÇ=ëéÉÅá~ä=ÖÉåÉê~ä=ãÉÉíáåÖëK=
SKOK ̂ å=~ååì~ä=ÖÉåÉê~ä=ãÉÉíáåÖ=ëÜ~ää=ÄÉ=ÜÉäÇ=çåÅÉ=~=óÉ~ê=Äìí=åçí=ä~íÉê=íÜ~å=ïáíÜáå=ëáñ=

ESF=ãçåíÜë=Ñêçã=íÜÉ=ÉåÇ=çÑ=~=Ñáå~åÅá~ä=óÉ~êI=ìåäÉëë=éêçîáÇÉÇ=çíÜÉêïáëÉ=Äó=ä~ïK=
SKPK qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ëÜ~ää=Å~ää=~=ëéÉÅá~ä=ÖÉåÉê~ä=ãÉÉíáåÖ=áÑ=~í=äÉ~ëí=çåÉ=çÑ=íÜÉ=

ÄÉäçï=ÅáêÅìãëí~åÅÉë=ÉñáëíëW=
SKQK íÜÉ=åÉí=çïå=ÑìåÇë=çÑ=íÜÉ=_~åâ=Ü~îÉ=Ñ~ääÉå=ÄÉäçï=íÜÉ=äáãáí=~ääçïÉÇ=Äó=ä~ïX==
SKRK íÜáë=áë=ÇÉã~åÇÉÇ=Äó=ëÜ~êÉÜçäÇÉêë=ïÜçëÉ=ëÜ~êÉë=êÉéêÉëÉåí=~í=äÉ~ëí=çåÉJíÉåíÜ=çÑ=

íÜÉ=pÜ~êÉ=`~éáí~äX=
SKSK íÜáë=áë=ÇÉã~åÇÉÇ=Äó=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=çê=íÜÉ=~ìÇáíçêX=
SKTK íÜáë=áë=ÇÉã~åÇÉÇ=Äó=~åó=çíÜÉê=éÉêëçå=ïÜç=Ü~ë=ÄÉÉå=Öê~åíÉÇ=ëìÅÜ=êáÖÜí=Äó=ä~ï==
SKUK qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ëÜ~ää=ëÉåÇ=~=åçíáÅÉ=çÑ=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=íç=~ää=

ëÜ~êÉÜçäÇÉêëI=íç=íÜÉ=~ÇÇêÉëë=ÉåíÉêÉÇ=áå=íÜÉ=ëÜ~êÉ=êÉÖáëíÉêI=ìëáåÖ=êÉÖáëíÉêÉÇ=ã~áäK=
qÜÉ=åçíáÅÉ=çÑ=~å=~ååì~ä=ÖÉåÉê~ä=ãÉÉíáåÖ=ëÜ~ää=ÄÉ=ëÉåí=~í=äÉ~ëí=íÜêÉÉ=EPF=ïÉÉâë=áå=
~Çî~åÅÉ=~åÇ=íÜÉ=åçíáÅÉ=çÑ=~=ëéÉÅá~ä=ÖÉåÉê~ä=ãÉÉíáåÖ=ëÜ~ää=ÄÉ=ëÉåí=~í=äÉ~ëí=çåÉ=ENF=
ïÉÉâ=áå=~Çî~åÅÉK=fÑ=íÜÉ=_~åâ=Ü~ë=ãçêÉ=íÜ~å=çåÉ=ÜìåÇêÉÇ=ENMMF=ëÜ~êÉÜçäÇÉêëI=
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åçíáÅÉë=åÉÉÇ=åçí=ÄÉ=ëÉåí=íç=íÜÉ=ëÜ~êÉÜçäÇÉêëI=ÜçïÉîÉê=~=åçíáÅÉ=çÑ=íÜÉ=ÖÉåÉê~ä=
ãÉÉíáåÖ=ëÜ~ää=ÄÉ=éìÄäáëÜÉÇ=áå=~í=äÉ~ëí=çåÉ=Ç~áäó=å~íáçå~ä=åÉïëé~éÉêK=

SKVK qÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=Ü~ë=~=èìçêìã=áÑ=ãçêÉ=íÜ~å=çåÉJÜ~äÑ=çÑ=íÜÉ=îçíÉë=
êÉéêÉëÉåíÉÇ=Äó=ëÜ~êÉë=~êÉ=éêÉëÉåíK=fÑ=íÜÉ=êÉèìáêÉÇ=åìãÄÉê=çÑ=îçíÉë=áë=åçí=
êÉéêÉëÉåíÉÇ=~í=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖI=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ëÜ~ääI=ïáíÜáå=íÜêÉÉ=
ïÉÉâë=Äìí=åçí=É~êäáÉê=íÜ~å=~ÑíÉê=ëÉîÉå=Ç~óëI=Å~ää=~åçíÜÉê=ãÉÉíáåÖ=ïáíÜ=íÜÉ=ë~ãÉ=
~ÖÉåÇ~K=qÜÉ=åÉï=ÖÉåÉê~ä=ãÉÉíáåÖ=áë=ÅçãéÉíÉåí=íç=~Ççéí=êÉëçäìíáçåë=êÉÖ~êÇäÉëë=
çÑ=íÜÉ=îçíÉë=êÉéêÉëÉåíÉÇ=~í=íÜÉ=ãÉÉíáåÖK=

SKNMK ^=ÖÉåÉê~ä=ãÉÉíáåÖ=ã~ó=ÇÉÅáÇÉ=çå=ã~ííÉêë=éä~ÅÉÇ=áå=íÜÉ=ÅçãéÉíÉåÅÉ=çÑ=
íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=Äó=ä~ïK=^=ÖÉåÉê~ä=ãÉÉíáåÖ=ã~ó=~Ççéí=êÉëçäìíáçåë=çå=çíÜÉê=
ã~ííÉêë=êÉä~íÉÇ=íç=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=_~åâ=çå=íÜÉ=ÇÉã~åÇ=çÑ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=çê=ëìéÉêîáëçêó=Äç~êÇK=

SKNNK ^=êÉëçäìíáçå=çÑ=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=áë=~ÇçéíÉÇ=áÑ=ãçêÉ=íÜ~å=çåÉJÜ~äÑ=çÑ=
íÜÉ=îçíÉë=êÉéêÉëÉåíÉÇ=~í=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=~êÉ=áå=Ñ~îçìêK=få=Å~ëÉë=ëéÉÅáÑáÉÇ=Äó=
ä~ï=çê=íÜÉëÉ=~êíáÅäÉë=çÑ=~ëëçÅá~íáçå=~=ÖêÉ~íÉê=ã~àçêáíó=çÑ=îçíÉë=çê=íÜÉ=ÅçåëÉåí=çÑ=
ÜçäÇÉêë=çÑ=~=ÅÉêí~áå=Åä~ëë=çÑ=ëÜ~êÉë=áë=êÉèìáêÉÇ=íç=~Ççéí=~=êÉëçäìíáçåK==

=

TK pìéÉêîáëçêó=_ç~êÇ=
TKNK qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=áë=íÜÉ=ÇáêÉÅíáåÖ=ÄçÇó=çÑ=íÜÉ=_~åâI=ïÜáÅÜ=éä~åë=íÜÉ=

~ÅíáîáíáÉë=çÑ=íÜÉ=_~åâI=ÖáîÉë=áåëíêìÅíáçåë=íç=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=Ñçê=
çêÖ~åáë~íáçå=çÑ=íÜÉ=ã~å~ÖÉãÉåí=çÑ=íÜÉ=_~åâ=~åÇ=ëìéÉêîáëÉë=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=
_~åâI=~ë=ïÉää=~ë=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=áå=ã~å~ÖáåÖ=íÜÉ=_~åâK=

TKOK =qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=Åçåëáëíë=çÑ=ÑáîÉ=ERF=íç=ëÉîÉå=ETF=ãÉãÄÉêëK=qÜÉ=ÖÉåÉê~ä=
ãÉÉíáåÖ=ÉäÉÅíë=~åÇ=êÉãçîÉë=ãÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇK=^=ãÉãÄÉê=çÑ=íÜÉ=
ëìéÉêîáëçêó=Äç~êÇ=áë=ÉäÉÅíÉÇ=Ñçê=~=íÉêã=çÑ=çÑÑáÅÉI=ïÜáÅÜ=ÅçããÉåÅÉë=çå=íÜÉ=Ç~ó=
ÑçääçïáåÖ=íÜÉ=Ç~íÉ=çÑ=~ÇçéíáåÖ=íÜÉ=êÉëçäìíáçå=íç=ÉäÉÅí=íÜÉ=ãÉãÄÉê=çÑ=ëìéÉêîáëçêó=
Äç~êÇ=~åÇ=ÉåÇë=ìéçå=~ÇçéíáåÖ=íÜÉ=êÉëçäìíáçå=~ééêçîáåÖ=íÜÉ=~ååì~ä=êÉéçêí=çÑ=íÜÉ=
ÅìêêÉåí=Ñáå~åÅá~ä=óÉ~êK==

TKPK jÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=ÉäÉÅí=íÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=ëìéÉêîáëçêó=
Äç~êÇ=Ñêçã=~ãçåÖ=íÜÉãëÉäîÉë=ïÜç=ëÜ~ää=çêÖ~åáëÉ=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=ëìéÉêîáëçêó=
Äç~êÇK=jÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ã~ó=ÉäÉÅí=~=îáÅÉ=ÅÜ~áêã~å=çê=îáÅÉ=
ÅÜ~áêãÉå=Ñêçã=~ãçåÖ=íÜÉãëÉäîÉë=ïÜç=ëÜ~ää=êÉéä~ÅÉ=íÜÉ=ÅÜ~áêã~å=ìéçå=Üáë=çê=
ÜÉê=~ÄëÉåÅÉK=

TKQK jÉÉíáåÖë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=ÄÉ=ÜÉäÇ=ïÜÉå=åÉÅÉëë~êó=Äìí=åçí=äÉëë=
ÑêÉèìÉåíäó=íÜ~å=çåÅÉ=ÉîÉêó=íÜêÉÉ=EPF=ãçåíÜëK=

TKRK ̂ =ãÉÉíáåÖ=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=Ü~ë=~=èìçêìã=áÑ=ãçêÉ=íÜ~å=çåÉJÜ~äÑ=çÑ=íÜÉ=
ãÉãÄÉêë=~êÉ=éêÉëÉåíK==

TKSK oÉëçäìíáçåë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~êÉ=~ÇçéíÉÇ=Äó=~=ëáãéäÉ=ã~àçêáíóK=b~ÅÜ=
ãÉãÄÉê=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=Ü~ë=çåÉ=îçíÉK=jÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=
Äç~êÇ=ã~ó=åçí=êÉÑìëÉ=íç=îçíÉ=çê=~Äëí~áåK=

TKTK jÉÉíáåÖë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=ÄÉ=êÉÅçêÇÉÇ=áå=ãáåìíÉëK=qÜÉ=ãáåìíÉë=
ëÜ~ää=ÄÉ=ëáÖåÉÇ=Äó=~ää=é~êíáÅáé~íáåÖ=ãÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~åÇ=íÜÉ=
êÉÅçêÇáåÖ=ëÉÅêÉí~êóK=qÜÉ=éçëáíáçåë=~åÇ=îçíÉë=çÑ=íÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=
Äç~êÇ=~êÉ=ÇÉÉãÉÇ=íç=ÄÉ=î~äáÇI=áÑ=íÜÉ=é~êíáÅáé~íáåÖ=ãÉãÄÉê=çÑ=íÜÉ=ëìéÉêîáëçêó=
Äç~êÇ=Ü~ë=ëáÖåÉÇ=íÜÉ=ãáåìíÉë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ãÉÉíáåÖK=

TKUK qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=Ü~ë=íÜÉ=êáÖÜí=íç=~Ççéí=êÉëçäìíáçåë=ïáíÜçìí=Å~ääáåÖ=~=
ãÉÉíáåÖK=qÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=ëÉåÇ=~=Çê~Ñí=êÉëçäìíáçå=íç=
~ää=ãÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=Äó=Ñ~ñ=çê=ÉJã~áäI=áåÇáÅ~íáåÖ=íÜÉ=ÇÉ~ÇäáåÉ=Äó=
ïÜáÅÜ=~=ãÉãÄÉê=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ãìëí=êÉëéçåÇK=c~áäìêÉ=çÑ=~=ãÉãÄÉê=çÑ=
íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=íç=êÉëéçåÇ=ïáíÜáå=ëìÅÜ=íÉêã=ëÜ~ää=ÄÉ=ÇÉÉãÉÇ=~ë=îçíáåÖ=
~Ö~áåëí=íÜÉ=êÉëçäìíáçåK=qÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=éêÉëÉåí=íÜÉ=



mêçëéÉÅíìë= q~ñ=ÅçåëáÇÉê~íáçåë=áë=pïÉÇÉå=

=

2007-07-11 24 

 

 

êÉÅçêÇ=çÑ=îçíáåÖ=íç=íÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=Ñçê=Éñ~ãáå~íáçåK=fÑ=~ää=
ãÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~ÖêÉÉ=ïáíÜ=~åÇ=ëáÖå=íÜÉ=êÉëçäìíáçåI=íÜÉ=
êÉëçäìíáçå=ã~ó=ÄÉ=Ñçêã~äáëÉÇ=ïáíÜçìí=íÜÉ=éêáçê=åçíáÑáÅ~íáçå=~åÇ=íÜÉ=êÉÅçêÇ=çÑ=
îçíáåÖK=få=ëìÅÜ=Å~ëÉ=íÜÉ=å~ãÉë=çÑ=íÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~åÇ=íÜÉ=
íáãÉ=çÑ=~ÇçéíáåÖ=íÜÉ=êÉëçäìíáçå=ëÜ~ää=ÄÉ=ã~êâÉÇ=áå=íÜÉ=êÉëçäìíáçåK==

TKVK qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ã~ó=~Ççéí=~=êÉëçäìíáçå=íç=Éëí~ÄäáëÜ=êìäÉë=~åÇ=êÉÖìä~íáçåë=
íç=ëéÉÅáÑó=áíë=ïçêâ=éêçÅÉÇìêÉK=

=

UK j~å~ÖÉãÉåí=_ç~êÇ=
UKNK qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=áë=íÜÉ=ÇáêÉÅíáåÖ=ÄçÇó=çÑ=íÜÉ=_~åâI=ïÜáÅÜ=ã~å~ÖÉë=áíë=

Ç~áäó=çéÉê~íáçåëI=éêçÅÉÉÇáåÖ=Ñêçã=íÜÉ=ëíê~íÉÖó=~åÇ=ÖÉåÉê~ä=éçäáÅáÉë=~ééêçîÉÇ=Äó=
íÜÉ=ëìéÉêîáëçêó=Äç~êÇI=~åÇ=ëìéÉêîáëÉë=íÜÉ=Ç~áäó=~ÅíáîáíáÉë=çÑ=íÜÉ=ÉãéäçóÉÉë=çÑ=íÜÉ=
_~åâK=qÜÉ=êáÖÜíë=~åÇ=çÄäáÖ~íáçåë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ÇÉêáîÉ=Ñêçã=ä~ïI=
íÜÉëÉ=~êíáÅäÉë=çÑ=~ëëçÅá~íáçå=~åÇ=êÉëçäìíáçåë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~åÇ=íÜÉ=
ÖÉåÉê~ä=ãÉÉíáåÖK=

UKOK qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ã~ó=~Ççéí=~åó=êÉëçäìíáçå=êÉä~íÉÇ=íç=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=
_~åâ=~åÇ=áåÇÉéÉåÇÉåíäó=Å~êêó=çìí=~åó=íê~åë~ÅíáçåI=çíÜÉê=íÜ~å=íÜçëÉ=éä~ÅÉÇ=áå=
íÜÉ=ÅçãéÉíÉåÅÉ=çÑ=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=çê=ëìéÉêîáëçêó=Äç~êÇ=Äó=ä~ï=çê=íÜÉëÉ=
~êíáÅäÉë=çÑ=~ëëçÅá~íáçåK=

UKPK qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=êÉéçêíë=íç=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~åÇ=íÜÉ=ÖÉåÉê~ä=
ãÉÉíáåÖK=qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ëÜ~ää=éêÉëÉåí=~å=çîÉêîáÉï=çÑ=íÜÉ=ÉÅçåçãáÅ=
~ÅíáîáíáÉë=~åÇ=ÉÅçåçãáÅ=ëáíì~íáçå=çÑ=íÜÉ=_~åâ=íç=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~í=äÉ~ëí=
çåÅÉ=ÉîÉêó=íÜêÉÉ=EPF=ãçåíÜë=~åÇ=ëÜ~ää=áããÉÇá~íÉäó=ÖáîÉ=åçíáÅÉ=çÑ=~åó=ã~íÉêá~ä=
ÇÉíÉêáçê~íáçå=çÑ=íÜÉ=ÉÅçåçãáÅ=ÅçåÇáíáçå=çÑ=íÜÉ=_~åâ=çê=çÑ=~åó=çíÜÉê=ã~íÉêá~ä=
ÅáêÅìãëí~åÅÉë=êÉä~íÉÇ=íç=íÜÉ=ÉÅçåçãáÅ=~ÅíáîáíáÉë=çÑ=íÜÉ=_~åâK==

UKQK qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=Åçåëáëíë=çÑ=íÜêÉÉ=EPF=íç=ÑáîÉ=ERF=ãÉãÄÉêëK=qÜÉ=
ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=ÉäÉÅí=íÜÉ=ãÉãÄÉêë=~åÇ=~ééçáåí=íÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=
ã~å~ÖÉãÉåí=Äç~êÇK=^=ãÉãÄÉê=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=áë=ÉäÉÅíÉÇ=Ñçê=~=íÉêã=
çÑ=íÜêÉÉ=EPF=óÉ~êëK=

UKRK qÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=áë=íÜÉ=ÅÜáÉÑ=ÉñÉÅìíáîÉ=çÑÑáÅÉê=çê=
éêÉëáÇÉåí=çÑ=íÜÉ=_~åâK=qÜÉ=ÅçãéÉíÉåÅÉ=çÑ=íÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=áåÅäìÇÉë=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=íÜÉ=çêÖ~åáë~íáçå~ä=ëíêìÅíìêÉ=~åÇ=Çáîáëáçå=çÑ=
íÜÉ=ÑìåÅíáçåëI=~ë=ïÉää=~ë=íÜÉ=êÉéçêíáåÖ=çÄäáÖ~íáçåë=áå=íÜÉ=_~åâI=~åÇ=ÉãéäçóãÉåí=
~åÇ=êÉäÉ~ëÉ=çÑ=ÉãéäçóÉÉëK==

UKSK jÉÉíáåÖë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ëÜ~ää=ÄÉ=ÜÉäÇ=ïÜÉå=åÉÅÉëë~êó=Äìí=åçí=äÉëë=
ÑêÉèìÉåíäó=íÜ~å=çåÅÉ=ENF=~=ãçåíÜK=

UKTK ̂ =ãÉÉíáåÖ=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=Ü~ë=~=èìçêìã=áÑ=ãçêÉ=íÜ~å=çåÉJÜ~äÑ=çÑ=íÜÉ=
ãÉãÄÉêë=~êÉ=éêÉëÉåíK=

UKUK oÉëçäìíáçåë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=~êÉ=~ÇçéíÉÇ=Äó=~=ëáãéäÉ=ã~àçêáíóK=b~ÅÜ=
ãÉãÄÉê=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=Ü~ë=çåÉ=îçíÉK=jÉãÄÉêë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=ã~ó=åçí=êÉÑìëÉ=íç=îçíÉ=çê=~Äëí~áåK=qÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=ëÜ~ää=Ü~îÉ=íÜÉ=ÇÉÅáÇáåÖ=îçíÉ=ìéçå=~å=Éèì~ä=Çáîáëáçå=çÑ=îçíÉëK=

UKVK jÉÉíáåÖë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ëÜ~ää=ÄÉ=êÉÅçêÇÉÇ=áå=ãáåìíÉëK=qÜÉ=ãáåìíÉë=
ëÜ~ää=ÄÉ=ëáÖåÉÇ=Äó=~ää=é~êíáÅáé~íáåÖ=ãÉãÄÉêë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=íÜÉ=
êÉÅçêÇáåÖ=ëÉÅêÉí~êóK=qÜÉ=éçëáíáçåë=~åÇ=îçíÉë=çÑ=íÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=~êÉ=ÇÉÉãÉÇ=íç=ÄÉ=î~äáÇI=áÑ=íÜÉ=é~êíáÅáé~íáåÖ=ãÉãÄÉê=çÑ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=Ü~ë=ëáÖåÉÇ=íÜÉ=ãáåìíÉë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ãÉÉíáåÖK=

UKNMK qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=Ü~ë=íÜÉ=êáÖÜí=íç=~Ççéí=êÉëçäìíáçåë=ïáíÜçìí=
Å~ääáåÖ=~=ãÉÉíáåÖK=qÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ëÜ~ää=ëÉåÇ=~=Çê~Ñí=
êÉëçäìíáçå=íç=~ää=ãÉãÄÉêë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=Äó=Ñ~ñ=çê=ÉJã~áäI=áåÇáÅ~íáåÖ=
íÜÉ=ÇÉ~ÇäáåÉ=Äó=ïÜáÅÜ=~=ãÉãÄÉê=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ãìëí=êÉëéçåÇK=



mêçëéÉÅíìë= q~ñ=ÅçåëáÇÉê~íáçåë=áë=pïÉÇÉå=

=

2007-07-11 25 

 

 

c~áäìêÉ=çÑ=~=ãÉãÄÉê=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=íç=êÉëéçåÇ=ïáíÜáå=ëìÅÜ=íÉêã=ëÜ~ää=
ÄÉ=ÇÉÉãÉÇ=~ë=îçíáåÖ=~Ö~áåëí=íÜÉ=êÉëçäìíáçåK=qÜÉ=ÅÜ~áêã~å=çÑ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=ëÜ~ää=éêÉëÉåí=íÜÉ=êÉÅçêÇ=çÑ=îçíáåÖ=íç=íÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=Ñçê=Éñ~ãáå~íáçåK==fÑ=~ää=ãÉãÄÉêë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=~ÖêÉÉ=ïáíÜ=~åÇ=
ëáÖå=íÜÉ=êÉëçäìíáçåI=íÜÉ=êÉëçäìíáçå=ã~ó=ÄÉ=Ñçêã~äáëÉÇ=ïáíÜçìí=íÜÉ=éêáçê=
åçíáÑáÅ~íáçå=~åÇ=íÜÉ=êÉÅçêÇ=çÑ=îçíáåÖK=få=ëìÅÜ=Å~ëÉ=íÜÉ=å~ãÉë=çÑ=íÜÉ=ãÉãÄÉêë=çÑ=
íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=íÜÉ=íáãÉ=çÑ=~ÇçéíáåÖ=íÜÉ=êÉëçäìíáçå=ëÜ~ää=ÄÉ=ã~êâÉÇ=
áå=íÜÉ=êÉëçäìíáçåK==

UKNNK qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ã~ó=~Ççéí=~=êÉëçäìíáçå=íç=Éëí~ÄäáëÜ=êìäÉë=~åÇ=
êÉÖìä~íáçåë=íç=ëéÉÅáÑó=áíë=ïçêâ=éêçÅÉÇìêÉK=

=

VK `êÉÇáí=`çããáííÉÉ=
VKNK qÜÉ=ÅêÉÇáí=ÅçããáííÉÉ=ëÜ~ää=~ééêçîÉ=ÇÉÅáëáçåë=ÅçåÅÉêåáåÖ=äç~åë=~åÇ=Å~ëÉë=çÑ=

êÉëíêìÅíìêáåÖ=ïÜáÅÜ=ÉñÅÉÉÇ=íÜÉ=äáãáíë=Éëí~ÄäáëÜÉÇ=Äó=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~åÇ=
~Ççéí=çíÜÉê=ÇÉÅáëáçåë=ÅçåÅÉêåáåÖ=äç~åë=éìêëì~åí=íç=íÜÉ=êìäÉë=~åÇ=êÉÖìä~íáçåë=çÑ=
íÜÉ=ÅêÉÇáí=ÅçããáííÉÉ=~ééêçîÉÇ=Äó=íÜÉ=ëìéÉêîáëçêó=Äç~êÇK==

VKOK qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=ÉäÉÅí=~åÇ=êÉãçîÉ=ãÉãÄÉêë=çÑ=íÜÉ=ÅêÉÇáí=ÅçããáííÉÉK=
VKPK qÜÉ=ÅêÉÇáí=ÅçããáííÉÉ=ëÜ~ää=êÉéçêí=íç=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=íÜÉ=ëìéÉêîáëçêó=

Äç~êÇK=
=

NMK fåíÉêå~ä=^ìÇáí=Uåáí=
NMKNK qÜÉ=~áã=çÑ=íÜÉ=áåíÉêå~ä=~ìÇáí=ìåáí=áë=íç=ãçåáíçê=Åçãéäá~åÅÉ=çÑ=íÜÉ=

~ÅíáîáíáÉë=çÑ=íÜÉ=_~åâ=ïáíÜ=~ééäáÅ~ÄäÉ=ä~ï=~åÇ=éêáåÅáéäÉë=çÑ=ëçìåÇ=Ä~åâáåÖ=
ã~å~ÖÉãÉåíI=íç=éêÉëÉåí=êÉäá~ÄäÉ=~åÇ=êÉäÉî~åí=áåÑçêã~íáçå=~Äçìí=íÜÉ=~ÅíáîáíáÉë=
~åÇ=íÜÉ=ÅçåÇáíáçå=çÑ=íÜÉ=_~åâ=íç=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~åÇ=íÜÉ=ã~å~ÖÉãÉåí=
Äç~êÇ=ïáíÜ=íÜÉ=çÄàÉÅíáîÉ=çÑ=áãéêçîáåÖ=íÜÉ=ÉÑÑáÅáÉåÅó=çÑ=íÜÉ=áåíÉêå~ä=Åçåíêçä=
ëóëíÉã=çÑ=íÜÉ=_~åâK=

NMKOK qÜÉ=áåíÉêå~ä=~ìÇáí=ìåáí=ëÜ~ää=çéÉê~íÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçÅÉÇìêÉ=
éêçîáÇÉÇ=áå=áíë=ëí~íìíÉë=~ééêçîÉÇ=Äó=íÜÉ=ëìéÉêîáëçêó=Äç~êÇK==

NMKPK qÜÉ=áåíÉêå~ä=~ìÇáí=ìåáí=ëÜ~ää=~å~äóëÉ=íÜÉ=ÇÉÑáÅáÉåÅáÉë=ÇáëÅçîÉêÉÇ=áå=íÜÉ=
~ÅíáîáíáÉë=çÑ=íÜÉ=_~åâ=~åÇ=íÜÉ=ÉãéäçóÉÉë=íÜÉêÉçÑI=Å~ëÉë=çÑ=Ñ~áäìêÉ=íç=éÉêÑçêã=
ÇìíáÉë=~åÇ=ÉñÅÉëë=çÑ=~ìíÜçêáíó=~åÇ=ã~âÉ=éêçéçë~äë=Ñçê=íÜÉ=Éäáãáå~íáçå=çÑ=
ÇÉÑáÅáÉåÅáÉë=~åÇ=éêÉîÉåíáåÖ=ÉêêçêëK=

NMKQK qÜÉ=áåíÉêå~ä=~ìÇáí=ìåáí=ëÜ~ää=éêÉé~êÉ=~=êÉéçêí=çÑ=áíë=~ÅíáîáíáÉë=~í=äÉ~ëí=çåÅÉ=
áå=ÉîÉêó=ëáñ=ãçåíÜë=~åÇ=éêÉëÉåí=íÜÉ=êÉéçêí=íç=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~åÇ=íÜÉ=
ã~å~ÖÉãÉåí=Äç~êÇK=

NMKRK qÜÉ=ÉãéäçóÉÉë=çÑ=íÜÉ=áåíÉêå~ä=~ìÇáí=ìåáí=Ü~îÉ=íÜÉ=êáÖÜí=íç=Éñ~ãáåÉ=~ää=
ÇçÅìãÉåíë=çÑ=íÜÉ=_~åâI=ãçåáíçê=íÜÉ=ïçêâ=çÑ=íÜÉ=_~åâ=~í=É~ÅÜ=ëí~ÖÉ=ïáíÜçìí=
êÉëíêáÅíáçåëI=~åÇ=é~êíáÅáé~íÉ=áå=íÜÉ=ãÉÉíáåÖë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=íÜÉ=
ÅçããáííÉÉë=ÑçêãÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=~êíáÅäÉë=çÑ=~ëëçÅá~íáçåI=ÇÉã~åÇ=ïêáííÉå=
Éñéä~å~íáçåë=Ñêçã=íÜÉ=ÉãéäçóÉÉë=çÑ=íÜÉ=_~åâ=ÅçåÅÉêåáåÖ=ÇÉÑáÅáÉåÅáÉë=~åÇ=Éêêçêë=
ÇáëÅçîÉêÉÇ=áå=íÜÉáê=ïçêâI=~åÇ=íÜÉ=Éäáãáå~íáçå=çÑ=ëìÅÜ=ÇÉÑáÅáÉåÅáÉëK=

NMKSK qÜÉ=ÜÉ~Ç=çÑ=íÜÉ=áåíÉêå~ä=~ìÇáí=ìåáí=ëÜ~ää=ÄÉ=ÉäÉÅíÉÇ=~åÇ=êÉãçîÉÇ=Äó=íÜÉ=
ëìéÉêîáëçêó=Äç~êÇK=qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=Ü~îÉ=íÜÉ=êáÖÜí=íç=áëëìÉ=ã~åÇ~íçêó=
ÖìáÇÉäáåÉë=Ñçê=íÜÉ=áåíÉêå~ä=~ìÇáí=ìåáí=Ñçê=ÅçåÇìÅíáåÖ=~ìÇáíë=áå=~åó=ëéÉÅáÑáÅ=~êÉ~=çÑ=
~Åíáîáíó=çÑ=íÜÉ=_~åâK==

=

NNK ̂ ìÇáíçê=
^å=~ìÇáíçê=ã~ó=ÄÉ=~ééçáåíÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçÅÉÇìêÉ=éêçîáÇÉÇ=Äó=ä~ï=íç=
ÅçåÇìÅí=~=ëáåÖäÉ=~ìÇáí=çê=Ñçê=~=ëéÉÅáÑáÅ=íÉêãK=qÜÉ=_~åâ=ã~ó=Ü~îÉ=çåÉ=~ìÇáíçê=çê=
ëÉîÉê~ä=~ìÇáíçêëK=
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=

NOK jçåáíçêáåÖ=`çããáííÉÉ=çÑ=pìéÉêîáëçêó=_ç~êÇ=
NOKNK qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ã~ó=Ñçêã=íÜÉ=ãçåáíçêáåÖ=ÅçããáííÉÉ=çÑ=íÜÉ=

ëìéÉêîáëçêó=Äç~êÇ=Ñçê=ãçåáíçêáåÖ=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇK=
NOKOK qÜÉ=ÅçãéÉíÉåÅÉI=êáÖÜíë=~åÇ=éêáåÅáéäÉë=çÑ=~ÅíáîáíáÉë=çÑ=íÜÉ=ãçåáíçêáåÖ=

ÅçããáííÉÉ=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=ÄÉ=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=ëìéÉêîáëçêó=
Äç~êÇ=çÑ=íÜÉ=ÅêÉÇáí=áåëíáíìíáçåK=

NOKPK jÉãÄÉêë=çÑ=íÜÉ=ëìéÉêîáëçêó=Äç~êÇ=~åÇ=çíÜÉê=éÉêëçåë=~ééçáåíÉÇ=Äó=íÜÉ=
ëìéÉêîáëçêó=Äç~êÇ=ã~ó=ÄÉ=ãÉãÄÉêë=çÑ=íÜÉ=ãçåáíçêáåÖ=ÅçããáííÉÉ=çÑ=íÜÉ=
ëìéÉêîáëçêó=Äç~êÇK=jÉãÄÉêë=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=~åÇ=ÉãéäçóÉÉë=çÑ=íÜÉ=
ÅêÉÇáí=áåëíáíìíáçå=ëÜ~ää=åçí=ÄÉ=ãÉãÄÉêë=çÑ=íÜÉ=ÅçããáííÉÉK=

=

NPK oÉéçêíáåÖ=~åÇ=aáëíêáÄìíáçå=çÑ=mêçÑáíë=
NPKNK qÜÉ=Å~äÉåÇ~ê=óÉ~ê=ëÜ~ää=ÄÉ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=çÑ=íÜÉ=_~åâK=
NPKOK ^ÑíÉê=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~êI=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ëÜ~ää=éêÉé~êÉ=

íÜÉ=~ååì~ä=~ÅÅçìåíë=~åÇ=~Åíáîáíó=êÉéçêí=EÜÉêÉáå~ÑíÉê=àçáåíäó=êÉÑÉêêÉÇ=íç=~ë=íÜÉ=
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íçÖÉíÜÉê=ïáíÜ=íÜÉ=~ìÇáíçêÛë=êÉéçêí=~åÇ=íÜÉ=éêçÑáí=ÇáëíêáÄìíáçå=éêçéçë~ä=íç=íÜÉ=
ëìéÉêîáëçêó=Äç~êÇK=

NPKPK qÜÉ=ëìéÉêîáëçêó=Äç~êÇ=ëÜ~ää=êÉîáÉï=íÜÉ=^ååì~ä=oÉéçêí=~åÇ=ëÜ~ää=éêÉé~êÉ=~=
ïêáííÉå=êÉéçêí=ÅçåÅÉêåáåÖ=íÜÉ=^ååì~ä=oÉéçêíI=ïÜáÅÜ=ëÜ~ää=ÄÉ=éêÉëÉåíÉÇ=íç=íÜÉ=
ÖÉåÉê~ä=ãÉÉíáåÖK==

NPKQK qÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=ëÜ~ää=~Ççéí=íÜÉ=éêçÑáí=ÇáëíêáÄìíáçå=êÉëçäìíáçåI=ëÉííáåÖ=
çìí=íÜÉ=~ãçìåí=çÑ=åÉí=éêçÑáíI=íê~åëÑÉêë=íç=êÉëÉêîÉ=Å~éáí~äI=íÜÉ=ëÜ~êÉ=çÑ=éêçÑáí=íç=ÄÉ=
ÇáëíêáÄìíÉÇ=~ãçåÖ=íÜÉ=ëÜ~êÉÜçäÇÉêë=~åÇ=íÜÉ=ìëÉ=çÑ=éêçÑáí=Ñçê=çíÜÉê=éìêéçëÉëK=

NPKRK qÜÉ=~ãçìåí=çÑ=êÉëÉêîÉ=Å~éáí~ä=çÑ=íÜÉ=_~åâ=ëÜ~ää=ÄÉ=çåÉJíÉåíÜ=çÑ=íÜÉ=pÜ~êÉ=
`~éáí~äK=oÉëÉêîÉ=Å~éáí~ä=ëÜ~ää=ÄÉ=ÑçêãÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçÅÉÇìêÉ=
éêçîáÇÉÇ=Äó=ä~ï=Ñêçã=~ååì~ä=åÉí=éêçÑáí=íê~åëÑÉêë=~åÇ=çíÜÉê=íê~åëÑÉêë=ÉåíÉêÉÇ=áå=
íÜÉ=êÉëÉêîÉ=Å~éáí~ä=éìêëì~åí=íç=ä~ï=çê=íÜÉ=~êíáÅäÉë=çÑ=~ëëçÅá~íáçåK=

NPKSK qÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=ëÜ~ää=~Ççéí=~=êÉëçäìíáçå=ÅçåÅÉêåáåÖ=íÜÉ=é~óãÉåí=çÑ=
ÇáîáÇÉåÇë=íç=ëÜ~êÉÜçäÇÉêëI=ëÉííáåÖ=çìí=íÜÉ=ëÜ~êÉ=çÑ=éêçÑáíë=íç=ÄÉ=ìëÉÇ=Ñçê=íÜÉ=
é~óãÉåí=çÑ=ÇáîáÇÉåÇëI=íÜÉ=éêçÅÉÇìêÉ=~åÇ=ÇÉ~ÇäáåÉë=Ñçê=íÜÉ=é~óãÉåí=çÑ=
ÇáîáÇÉåÇëK=

=

NQK aáëëçäìíáçå=~åÇ=iáèìáÇ~íáçå=çÑ=_~åâ=
NQKNK qÜÉ=_~åâ=ëÜ~ää=ÄÉ=ÇáëëçäîÉÇW=
NQKOK çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=êÉëçäìíáçå=çÑ=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=~åÇ=íÜÉ=~êíáÅäÉë=çÑ=

~ëëçÅá~íáçå=Eîçäìåí~êó=ÇáëëçäìíáçåFX=
NQKPK ìéçå=íÜÉ=áåáíá~íáîÉ=çÑ=íÜÉ=cáå~åÅá~ä=pìéÉêîáëáçå=^ìíÜçêáíó=çå=íÜÉ=Ä~ëáë=çÑ=

~=Åçìêí=àìÇÖÉãÉåí=EÅçãéìäëçêó=ÇáëëçäìíáçåFX=
NQKQK ÇìÉ=íç=áåëçäîÉåÅóI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçÅÉÇìêÉ=éêçîáÇÉÇ=Äó=ä~ïK=
NQKRK qÜÉ=_~åâ=ëÜ~ää=ÄÉ=ÇáëëçäîÉÇ=îçäìåí~êáäó=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=êÉëçäìíáçå=çÑ=

íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖI=áÑ=íÜÉ=ëÜ~êÉÜçäÇÉêë=åç=äçåÖÉê=ïáëÜ=íç=éìêëìÉ=íÜÉ=~ÅíáîáíáÉë=çÑ=
íÜÉ=_~åâ=çê=áå=çíÜÉê=Å~ëÉë=éêçîáÇÉÇ=Äó=ä~ïK=qÜÉ=êÉëçäìíáçå=íç=ÇáëëçäîÉ=íÜÉ=_~åâ=
ëÜ~ää=ÄÉ=~ÇçéíÉÇ=~í=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=áÑ=~í=äÉ~ëí=íïçJíÜáêÇë=çÑ=íÜÉ=îçíÉë=
êÉéêÉëÉåíÉÇ=Äó=ëÜ~êÉë=~í=íÜÉ=ÖÉåÉê~ä=ãÉÉíáåÖ=~êÉ=áå=Ñ~îçìêK=sçäìåí~êó=Çáëëçäìíáçå=
çÑ=íÜÉ=_~åâ=áë=ëìÄàÉÅí=íç=éÉêãáëëáçå=Äó=íÜÉ=cáå~åÅá~ä=pìéÉêîáëáçå=^ìíÜçêáíóK==

NQKSK `çãéìäëçêó=Çáëëçäìíáçå=çÑ=íÜÉ=_~åâ=ëÜ~ää=ÄÉ=Å~êêáÉÇ=çìí=áå=íÜÉ=Å~ëÉë=~åÇ=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçÅÉÇìêÉ=éêçîáÇÉÇ=Äó=ä~ï=çê=çíÜÉê=äÉÖáëä~íáçåK==

NQKTK iáèìáÇ~íçêë=ëÜ~ää=ÄÉ=ÉäÉÅíÉÇ=çê=~ééçáåíÉÇ=Ñçê=íÜÉ=_~åâI=ïÜÉå=~=
Çáëëçäìíáçå=êÉëçäìíáçå=áë=~ÇçéíÉÇK=qÜÉ=~ìíÜçêáíó=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=ÉåÇë=



mêçëéÉÅíìë= =

=

2007-07-11 27 

 

 

ìéçå=Éåíêó=áåíç=ÑçêÅÉ=çÑ=íÜÉ=Çáëëçäìíáçå=êÉëçäìíáçå=çÑ=íÜÉ=_~åâK=qÜÉ=êáÖÜíë=~åÇ=
çÄäáÖ~íáçåë=çÑ=íÜÉ=äáèìáÇ~íçêë=~êÉ=éêçîáÇÉÇ=Äó=ä~ïK==

=

=

`çåÑáêãÉÇ=Äó=~å=Éñíê~çêÇáå~êó=ëÜ~êÉÜçäÇÉêë=ãÉÉíáåÖ=çå=gìåÉ=NPI=OMMTK==

=



mêçëéÉÅíìë= qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇÛë=~ëëìê~åÅÉ=êÉÖ~êÇáåÖ=íÜÉ=éêçëéÉÅíìë=

=

2007-07-11 28 

 

 

qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇÛë=~ëëìê~åÅÉ=êÉÖ~êÇáåÖ=íÜÉ=éêçëéÉÅíìë=

qÜáë=äáëíáåÖ=éêçëéÉÅíìë=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=`çããáëëáçåÛë=
oÉÖìä~íáçå=çå=mêçëéÉÅíìëÉë=Eb`=UMVLOMMQF=çÑ=OV=^éêáä=OMMQ=~åÇ=Ü~ë=ÄÉÉå=~ééêçîÉÇ=
~åÇ=êÉÖáëíÉêÉÇ=Äó=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíó=Ecáå~åëáåëéÉâíáçåÉåFI=
Ä~ëÉÇ=çå=íÜÉ=OåÇ=ÅÜ~éíÉê=¬¬OR=~åÇ=OS=çÑ=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=fåëíêìãÉåíë=qê~ÇáåÖ=^Åí=
Epcp=NVVNWVUMFK=pçãÉ=áåÑçêã~íáçå=áå=íÜÉ=mêçëéÉÅíìë=ÅçãÉë=Ñêçã=íÜáêÇ=é~êíáÉëI=ëìÅÜ=~ë=
ÅÉåíê~ä=Ä~åâëI=ëí~íáëíáÅ~ä=áåëíáíìíáçåë=~åÇ=êÉëÉ~êÅÜ=Åçãé~åáÉëK=^ë=Ñ~ê=~ë=ïÉ=âåçï=íÜáë=
áåÑçêã~íáçå=áë=ÅçêêÉÅíäó=êÉéêçÇìÅÉÇ=~åÇ=åç=áåÑçêã~íáçå=Ü~ë=ÄÉÉå=çãáííÉÇ=íÜ~í=ïçìäÇ=
ã~âÉ=áí=ÉêêçåÉçìë=çê=ãáëäÉ~ÇáåÖK=tÉ=~êÉ=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=éêçëéÉÅíìë=~åÇ=~ëëìê~åÅÉ=áë=
ÜÉêÉÄó=ÖáîÉå=íÜ~í=ïÉ=Ü~îÉ=í~âÉå=~ää=êÉ~ëçå~ÄäÉ=éêÉÅ~ìíáçåë=íç=ÉåëìêÉ=íÜ~í=íÜÉ=
áåÑçêã~íáçå=áå=íÜÉ=éêçëéÉÅíìëI=~ë=Ñ~ê=~ë=ïÉ=âåçïI=áë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~Åíì~ä=ÅçåÇáíáçåë=
~åÇ=íÜ~í=åçíÜáåÖ=Ü~ë=ÄÉÉå=çãáííÉÇ=íÜ~í=ïçìäÇ=~ÑÑÉÅí=áíë=áåíÉêéêÉí~íáçåK=
=
q~êíìI=gìäóI=OMMT=
=
_~äíá=fåîÉëíÉÉêáåÖìíÉ=dêìéá=m~åâ=^p=
qÜÉ=ã~å~ÖÉãÉåí=Äç~êÇ=
=
=
=
=
=
= = = = =
q~êÖç=o~ìë=
`Ü~áêã~å=çÑ=íÜÉ=_ç~êÇ=

= sÉáâç=h~åÇä~=
jÉãÄÉê=çÑ=íÜÉ=_ç~êÇ=

= bÉêç=s~êââá=
jÉãÄÉê=çÑ=íÜÉ=_ç~êÇ=

=



iáëíáåÖ=mêçëéÉÅíìë= qÉêãë=~åÇ=ÅçåÇáíáçåë=Ñçê=íÜÉ=_çåÇ=iç~å=

 

 

= = 29 

i
b
d
^
i
@
O
N
R
O
R
V
O
îN
N
=

Strictly private and confidential 

. 

Terms and Conditions for  

Balti Investeeringute Grupi Pank AS 

EUR 100,000,000, 3 months EURIBOR + 7.5 %, Bonds 2007/2011,  

Loan no. 2 

ISIN: SE0001993148 

 

 

1 Definitions 

For the purpose of these Terms and Conditions the following definitions shall apply: 

“Account Operator”  a bank or other party duly authorised to operate as an 
account operator pursuant to the Swedish Financial 
Instruments Accounts Act (1998:1479) (Sw: Lagen om 

kontoföring av finansiella instrument) and through which a 

Holder has opened a VP Account in respect of the Bonds; 

“Adjusted Nominal Amount” the total outstanding Nominal Amount of the Bonds not held 
by the Company or any Group Company from time to time; 

“Agent” E. Öhman J:or Fondkommission AB (publ), corp. reg. no. 
556206-8956; 

“Banking Day” a day which is not a Sunday or other public holiday or 
which, in respect of payment of promissory notes, is not 
equal to a public holiday in Sweden, and in relation to any 
date for payment or purchase of a sum disbursed in EUR, 
any day on which the TARGET payment system is open for 
settlement of payments in EUR; 

 “Bond” a debt instrument of the type set forth in Chapter 1 Section 
3 of the Financial Instruments Accounts Act and which has 
been issued by the Company pursuant to these Terms and 
Conditions; 

“Capital Adequacy Ratio” means the capital adequacy ratio as calculated in 
accordance with Estonian rules on capital adequacy (Sw: 
kapitaltäckning/Est: kapitali adekvaatsus) applicable to the 
Company from time to time; 

“Change of Control” an event or a series of events with the effect that Parvel 
Pruunsild and Vahur Voll cease to hold, directly or indirectly 
(i) more than 50 per cent of the issued share capital of the 
Company, or (ii) issued share capital having the right to cast 
more than 50 per cent of the votes capable of being cast at 
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general meetings of the Company, other than through an 
admission of any part of the share capital of the Company to 
trading on a recognised marketplace; 

“Company” Balti Investeeringute Grupi Pank AS, reg. no. 10183757 in 
the Estonian Commercial Registry (Est: äriregister);  

 “EUR” the single currency of the member states of the European 
Union which have adopted the euro as its currency in 
accordance with legislation of the European Union relating 
to European Economic and Monetary Union; 

 “EURIBOR” the interest rate which, as of approximately 11.00 a.m. 
(Brussels time) on the applicable Interest Determination 
Date, is displayed on Telerate page 248 (or any other 
system or other page which replaces the mentioned system 
or page) or, if the relevant rate does not appear, in each 
case as determined by the Agent, the average of four major 
European commercial banks’ (as determined by the Agent) 
quoted lending rates in the relevant interbank market or, if 
only one or no such quote exists, such interest rate which, 
according to the Agent’s opinion, corresponds to the interest 
rates offered by leading European commercial banks, in 
each case for the lending of EUR one million (1,000,000) for 
the applicable period in the relevant interbank market; 

“Floating Day Count  

Fraction” means, in relation to a specific Interest Period, the actual 
number of days in that Interest Period divided by 360; 

“Floating Interest Amount”  has the meaning set forth in Clause 4.2; 

“Group” the group for which the Company is the parent company 
pursuant to the provisions referred to in the definition of 
Group Company; 

“Group Company” each subsidiary in the Group other than the Company, 
where subsidiary means such enterprises which are 
subsidiaries pursuant to Article 6 of the Estonian 
Commercial Code (or corresponding provisions in such 
Estonian legislation that may replace said provisions); 

 “Holder” a person registered on a VP Account as holder or otherwise 
is entitled to receive payment in respect of a Bond; 

“Holders’ Meeting” means a meeting of Holders held in accordance with Clause 
11; 

“Interest Determination  

Date” the second TARGET Settlement Day before the 
commencement of the Interest Period for which the rate will 
apply;  
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“Interest Payment Date” 31 March, 30 June, 30 September and 31 December in 

each year;  

“Interest Period” each period beginning on (but excluding) the Issue Date or 
any Interest Payment Date and ending on (and including) 
the next Interest Payment Date; 

“Interest Rate” in relation to each Interest Period, 3 months EURIBOR, as 
determined by the Agent, plus a margin of 7.50 per cent per 
annum; 

“Issue Date” 11 April 2007; 

“Market Loan” debt raised by issuance of commercial paper, subordinated 
debentures, bonds or other securities (including debt raised 
under MTN- or other debt issuance programmes), which is 
or can be traded on a Swedish or foreign exchange or 
recognised marketplace; 

“Nominal Amount” has the meaning set forth in Clause 2.1; 

“Record Date”   has the meaning set forth in Clause 6.1; 

“Redemption Date” 31 March 2011 or such earlier date that may be the case 

pursuant to the provisions in Clauses 5.2, 5.3 and 10; 

“TARGET” Trans-European Automated Real-Time Gross Settlement 
Express Transfer; 

“TARGET Settlement Day” any day on which the TARGET System is open; 

 “VP Account” a securities account (account for shares and other 
securities (Sw: avstämningskonto)) according to the 
Financial Instruments Accounts Act on which each Holder’s 
holding of Bonds is registered; and 

“VPC” VPC AB, corp. reg. no. 556112-8074, which is the Swedish 
central securities depository and registrar in respect of the 
Bonds. 

2 The amount of the Bonds and undertaking to make payments 

2.1 The aggregate amount of the Bonds will be an amount up to EUR one hundred million 
(100,000,000) and will be represented by the Bonds, each with a nominal amount of EUR 
ten thousand (10,000) (“Nominal Amount”). 

2.2 The Company undertakes, pursuant to these Terms and Conditions, to repay the Bonds, to 
pay interest and to otherwise act in accordance with these Terms and Conditions. 

3 Registration of Bonds 

3.1 The Bonds will be registered on behalf of the Holders on a VP Account and no physical 
notes will be issued. Requests for registration measures relating to the Bonds shall be 
directed to an Account Operator. Any person who, according to assignment, pledges, the 
provisions of the Swedish Children and Parents Code (Sw: Föräldrabalken), conditions of a 
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will or a deed of gift or otherwise have acquired a right to receive payments in respect of a 
Bond shall register their entitlement to receive payment.  

3.2 The Company shall be entitled to obtain information from the register kept by VPC in 
respect of the Bonds (Sw. skuldbok). At the request of the Agent, the Company shall obtain 

and provide such information to the Agent. 

4 Interest 

4.1 Floating Interest Rate 

From (but excluding) the Issue Date and up to and including the Redemption Date, the 
Bonds bear interest on the outstanding amount at the Interest Rate. Such interest will be 
payable quarterly in arrear on each Interest Payment Date. 

If an Interest Period would otherwise end on a day which is not a Banking Day, that 
Interest Period shall instead end on the following Banking Day. If the extension of the 
Interest Period would mean that the Interest Period would end in the following calendar 
month, then the Interest Period shall instead end on the preceding Banking Day. 

Whenever it is necessary to compute an amount of interest in respect of any Bond for a 
period other than an Interest Period, such interest shall be calculated on the basis of the 
Floating Day Count Fraction and otherwise in accordance with Clause 4.2. 

4.2 Floating Interest Amount 

The Agent shall, as soon as practicable after 11.00 a.m. (Brussels time) on each Interest 
Determination Date, but in no event later than the second Banking Day thereafter, 
determine the EUR amount (the “Floating Interest Amount”) payable in respect of interest 
on each Bond for the relevant Interest Period. The Floating Interest Amount shall be 
determined by applying the Interest Rate to the principal amount of such Bond, multiplying 
the sum by the Floating Day Count Fraction and rounding the resulting figure to the 
nearest cent (half a cent being rounded upwards). 

If the Agent, due to the existence of an obstacle referred to in Clause 17.1, is unable to 
determine the Interest Rate and the Floating Interest Amount for an Interest Period, the 
Interest Rate for the preceding Interest Period shall apply. The Agent shall, as soon as the 
obstacle has been removed, determine the Interest Rate and the Floating Interest Amount 
for the current Interest Period, which shall apply from the second Banking Day of such 
determination until the end of the current Interest Period. 

4.3 Notification of Interest Rate and Floating Interest Amount 

The Agent shall, as soon as possible after their determination and in no event later than 
the second Banking Day thereafter, notify the Issuer of the Interest Rate and the Floating 
Interest Amount for each Interest Period and the relevant Interest Payment Date. 

4.4 Calculations and determinations final and binding 

The calculations and determinations made by the Agent shall (save in the case of manifest 
error) be final and binding upon all parties. The Agent shall have no responsibility for good 
faith errors or omissions in any calculation made by it as provided herein. 
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5 Redemption of the Bonds and payments 

5.1 Redemption at maturity 

Unless previously redeemed, or purchased and cancelled, the Bonds shall be redeemed at 
the Nominal Amount, together with accrued interest, on the Redemption Date. 

5.2 Early Redemption due to Change of Control  

The Company shall, within 30 days from the occurrence of the Change of Control, give the 
Holders notice about the situation and simultaneously offer each Holder to redeem its 
Bonds. The early redemption date, which shall occur not less than 30 days and no more 
than 60 days after the notice, as well as the relevant Record Date, shall be set out in the 
notice. The Company shall, in addition, pay accrued (but unpaid) interest up to and 
including the date of the early redemption. 

5.3 Redemption at the Company’s option 

All of the Bonds, but not only some, may be redeemed at the option of the Company on 
any Banking Day falling after the first anniversary of the Issue Date. The Company shall 
give the Holders not less than 30, but no more than 60, days’ notice. The notice shall be 
irrevocable and shall state the early redemption date and the relevant Record Date. In 
addition, the Company shall pay the accrued (but unpaid) interest up to and including the 
early redemption date.  

5.4 Redemption amount 

Bonds which are redeemed in accordance with Clause 5.2 above or 10 below shall be 
redeemed at the Nominal Amount. Bonds which are redeemed in accordance with Clause 
5.3 above shall be redeemed at an early redemption price equal to the Nominal Amount 
multiplied with 

(a) 103.75%, if redemption occurs during the period commencing on the Issue Date up 
to and including the second anniversary of the Issue Date;  

(a) 102.50%, if redemption occurs during the period commencing the day after the 
second anniversary of the Issue Date up to and including the third anniversary of 
the Issue Date; and 

(b) 101.25%, if redemption occurs during the period commencing the day after the 
third anniversary of the Issue Date up to the Redemption Date. 

6 Payments of principal and interest 

6.1 Payment of principal and interest shall be made to those who are Holders on the fifth 
Banking Day prior to the respective due date or on such other Banking Day, which is closer 
to the due date, and which is generally applied on the Swedish bond market (the “Record 

Date”).     

6.2 If a payment is due on a day which is not a Banking Day, the due date for that payment 
shall instead be the following Banking Day. If the extension of the due date would mean 
that the payment is due in the following calendar month, then the due date for the payment 
shall be the preceding Banking Day. 
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6.3 If a Holder has registered, through an Account Operator, that principal and interest shall be 
deposited on a designated bank account, such deposit will be effected by VPC on the 
relevant due date. In other cases, payments will be transferred by VPC to the Holder at the 
address registered with VPC on the Record Date. If a day on which an amount becomes 
due and payable is not a Banking Day, the amount will be deposited or transferred the next 
following Banking Day.     

6.4 Should VPC, due to a delay by the Company or some other obstacle, not be able to effect 
the payment in accordance with Clause 6.3, VPC will, as soon as possible after such 
obstacle has been removed, pay such amount to any person who was a Holder on the 
Record Date. 

6.5 Should the Company, due to the existence of an obstacle for VPC referred to in Clause 
17.1, not be able to effect the payment on a due date, it may postpone the payment until 
the obstacle has been removed.       

6.6 If a person to whom payment has been made in accordance with the above was not 
entitled to receive such payment, the Company and VPC shall nevertheless be deemed to 
have fulfilled their obligations, provided that the Company and/or VPC was unaware of that 
such payment was made to a person not entitled to receive such amount and provided that 
the Company and/or VPC acted with normal care. 

6.7 If both the principal amount and interest are due and payable and the available funds are 
insufficient to discharge all the amounts due and payable, the available funds shall first be 
applied towards payment of interest and secondly, towards payment of the principal 
amount.                                                                                              

7 Default Interest 

7.1 If the Company fails to pay any amount due, the Company shall, from the date 
commencing on the date such payment was due and ending on the date of actual 
payment, pay default interest on the overdue amount at a rate corresponding to the 
average of one week EURIBOR during the delay plus two percentage units. EURIBOR 
shall be determined on the first Banking Day of each week during the delay. Default 
interest shall however, subject to Clause 7.2 below, never be less than the Interest Rate 
plus two percentage units. Accrued default interest shall not be capitalised. 

7.2 If the delay is due to an existence of an obstacle for the Agent or VPC, respectively, 
referred to in Clause 17.1, the default interest shall not exceed the relevant Interest Rate. 

8 Prescription 

8.1 The right to receive payment of the Nominal Amount will become void ten years from the 
Redemption Date. The right to receive payment of interest will become void three years 
from the relevant due date for payment. The funds set aside for payment and barred by the 
limitation period (Sw: preskriptionstid) shall belong to the Company. 

8.2 If a postponement of the above prescription period has been made in accordance with the 
Swedish Act on Limitations (1981:130) (Sw: Preskriptionslagen), a new ten-year period, in 
respect of the Nominal Amount, and a three-year period, in respect of interest payments, 
runs from such day as follows from the application of the Swedish Act on Limitations.  
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9 Financial covenant and other undertakings 

9.1 So long as any Bonds remain outstanding, the Company undertakes: 

(c) to procure that the Capital Adequacy Ratio never falls below 15 per cent 
(calculated on the basis of the latest audited annual financial reports, quarterly 
unaudited financial reports or, where relevant, a special financial report prepared 
pursuant to Clause 9.1(e)); 

(d) to procure that it delivers to the Agent as soon as the same become available, but 
in any event within 120 days after the end of each financial year (in relation to 
annual reports), or 60 days after the end of each quarter of its financial year (in 
relation to quarterly reports and year end reports (Sw: bokslutskommuniké)), the 
Company’s audited consolidated financial statements for that financial year and, in 
case of quarterly reports, the Company’s unaudited consolidated financial 
statements for such quarter; 

(e) not later than within seven days from the Agent’s request, to provide a special 
unaudited financial report as per the historic date the Agent stated in its request 
(which report shall be prepared consistently with the same rules and accounting 
principles that are applied when preparing the Company’s annual financial reports 
and quarterly financial reports); 

(f) not to declare or pay any dividend on shares exceeding 15 per cent of the amount 
of the net profit of the Company each relevant financial year, repurchase own 
shares, redeem share capital with repayment to shareholders or make other similar 
distribution to shareholders and to ensure that each Group Company not wholly 
owned, directly of indirectly, does not make any equivalent distribution other than in 
proportion to the shares held; 

(g) not to provide security or cause or permit someone else to provide security, in the 
form of asset security, a guarantee or otherwise, for any Market Loan raised by the 
Company or any Group Company; and 

(h) during the period commencing on the Issue Date up to and including the date 
falling six (6) months thereafter, not to issue any Bond for less consideration than 
the Nominal Amount plus any interest accrued and payable in relation to such 
Bond. 

9.2 The Agent shall at the request of not less than 25 per cent of the Holders (calculated as 
above), without delay, request the Company to provide a special unaudited financial report 
pursuant to Clause 9.1(e). 

10 Acceleration of the Bonds 

10.1 The Agent shall, if so requested by Holders of at least 10 per cent of the then Adjusted 
Nominal Amount or by a Holders’ Meeting, declare all but not only some of the Bonds, 
including accrued interest, due and payable immediately or at such later date as the Agent 
determines (such later date may, however, not be later than the Redemption Date), if: 

(i) the Company fails to pay the Nominal Amount, the redemption amount or interest 
when due; 
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(j) the Company otherwise fails to comply with or in any other way acts in violation of 
these Terms and Conditions, provided that the Agent has requested the Company 
to remedy such failure or violation and the Company fails to do so within 15 
Banking Days (however if, in the opinion of the Agent, the failure or violation is not 
capable of being remedied, the Agent may declare the Bonds payable without such 
prior request); 

(k) another loan raised by the Company or a Group Company is, or could have been, 
terminated prematurely due to the Company’s or the Group Company’s breach of 
the terms and conditions for such loan or, if the breach being non-payment of final 
payment of such loan or in respect of a guarantee undertaking, if payment has not 
been made due to a reason attributable to the Company within three days of such 
final payment date, provided that the aggregate debt under the relevant loans and 
guarantees exceeds EUR 8,000,000 (or the equivalent in other currencies); 

(l) the Company or a Group Company suspends its payments; 

(m) the Company applies for a moratorium (Est: moratoorium) or a moratorium is 

declared in respect of the Company;  

(n) the Company or a Group Company is declared bankrupt (Est: pankrotis olevaks); 

(o) a decision is made to place the Company in liquidation or a Group Company is 
forced to be liquidated; or 

(p) in respect of a merger with a non-Group company, the board of the Company or a 
Group Company prepares a merger plan or corresponding document according to 
which the Company or the Group Company shall be merged into another new or 
existing company, unless the Agent has given its written consent hereto, and such 
plan is approved by the general meeting of shareholders of the Company or Group 
Company. 

10.2 If the Bonds are declared due and payable pursuant to this Clause 10, the Company shall 
redeem the Bonds at the Nominal Amount plus accrued (but unpaid) interest up to and 
including the date of the redemption. 

10.3 The term “loan” in Clause 0c includes lines of credits, overdraft facilities and amounts 
which have not been granted as a loan but are payable due to debt instruments obviously 
meant for public sale. 

10.4 If the Agent is of the opinion that the Bonds may not be declared due and payable, the 
Agent is only obliged to take such action if the instructing Holders undertake to indemnify 
and hold the Agent harmless in a satisfactory manner. If the right to declare the Bonds due 
for payment prematurely is based upon a decision of a court of law, a government 
authority, or a general meeting of shareholders, it is not necessary that the decision has 
become legally binding and enforceable or that the time for appeal has lapsed. 

10.5 The Company is obliged to inform the Agent immediately if any circumstance of the type 
specified in Clause 0 should occur. Should the Agent not receive such information, the 
Agent is entitled to assume that no such circumstance exists or can be expected to occur 
provided that the Agent does not have knowledge of such circumstance. At the request of 
the Agent, the Company shall within five (5) days provide the Agent with a certificate 
regarding the circumstances dealt with in Clause 0. The Company shall further provide the 
Agent with such details as the Agent requires regarding any circumstances referred to in 
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Clause 0 and, at the request of the Agent, provide all documents that may be of 
significance in the application of this Clause. 

10.6 The Company’s obligation to provide information according to this Clause 10 shall apply to 
the extent that it is not contrary to law or regulations issued by, or stipulated in contract 
with, an exchange or a recognised marketplace where the Company’s or Group 
Company’s shares or instruments of debt are quoted.  

11 Holders’ Meeting 

11.1 The Agent may at any time, and shall, upon the written request of the Company or Holders 
holding not less than 10 per cent of the Adjusted Nominal Amount at the time of the 
request, convene a Holders’ Meeting. 

11.2 The Company and the Holders shall be given notice to attend a Holders’ Meeting at least 
15 Banking Days before such meeting. The notice to attend shall contain (i) the time and 
venue for the meeting, (ii) an agenda of the matters to be addressed and, as the case may 
be, resolved, at the meeting. No other matters than those referred to in the notice to attend 
may be resolved upon. The notice to attend shall specifically address that Holders of 
Bonds registered with a nominee shall register their right to vote separately in order to be 
capable of casting votes at the meeting. 

11.3 Representatives of the Holders, the Agent and the Company and their respective proxies 
and advisers, and, in the case of the Company, directors, the chief executive officer and 
other higher officers and external auditors of the Company, may attend a Holders’ Meeting. 

11.4 The Agent shall appoint the chairman of the meeting, unless otherwise decided by the 
Holders’ Meeting. The chairman shall prepare a list of present Holders setting out the 
proportion of the Adjusted Nominal Amount each Holder represents (“Voting Register”). 
The Voting Register shall be approved by the Holders’ Meeting. Only those who, according 
to the register (Sw: skuldbok) kept by VPC in respect of the Bonds, were Holders on the 
fifth Banking Day prior to the Holders’ Meeting, or their respective proxies, shall, if holding 
any Adjusted Nominal Amount at the time of the meeting, be entitled to vote at the meeting 
and shall be registered in the Voting Register. 

11.5 The Chairman shall ensure that minutes are kept at the Holders’ Meeting. The chairman 
shall record the date and place of the Holders’ Meeting as well as resolutions adopted by 
the Holders’ Meeting and results of voting. The Voting Register shall be incorporated in, or 
be attached to, the minutes. The minutes shall be signed by the keeper of the minutes. The 
minutes shall be attested by the chairman of the meeting, where the chairman has not kept 
the minutes, and by at least one Holder appointed by the meeting to attest the minutes. 
The minutes shall thereafter be provided to the Agent. The minutes shall be made 
available with the Agent no later than seven Banking Days after the meeting. New or 
amended Terms and Conditions shall be attached to the minutes and be provided by the 
Agent, or anyone appointed by them, to VPC. The minutes shall be safely kept by the 
Agent. 

11.6 The Holders’ Meeting is quorate if Holders representing not less than 20 per cent of the 
Adjusted Nominal Amount are present. However, in relation to resolutions regarding the 
following matters (an “Extraordinary Resolution”), Holders representing not less than half 

of the Adjusted Nominal Amount form a quorum: 
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(q) approving a change of a Redemption Date or an interest payment date or any other 
terms relating to interest, reduction or cancellation of the amount payable and 
change of the currency in which payments under the Bonds are to be made; 

(r) approving a substitution of debtor (which substitution, for the avoidance of doubt, 
also needs to be approved by VPC); and 

(s) change of this Clause 11. 

11.7 If within 30 minutes after the time appointed for any Holders’ Meeting a quorum is not 
present, the meeting shall stand adjourned to the same day two weeks thereafter or, if 
such day is not a Banking Day, the following Banking Day. The Agent shall as soon as 
possible thereafter notify the Holders thereof. When an adjourned Holders’ Meeting 
resumes, the Holders’ Meeting shall, if Holders representing not less than 10 per cent of 
the Adjusted Nominal Amount are present, be deemed quorate and resolutions may, also 
in respect of Extraordinary Resolutions, be adopted by a simple majority of the votes cast. 

11.8 Resolutions at Holders’ Meetings shall be adopted by way of voting. Each Holder entitled 
to vote shall have one vote for each Bond of the Nominal Amount held by it. In the event of 
a tied vote, the chairman shall have the casting vote. An Extraordinary Resolution shall, 
subject to 11.7, be valid only where supported by Holders representing not less than 75 per 
cent of the votes cast at the Holders’ Meeting. In all other matters (including but not limited 
to actions to be taken upon an event referred to in Clause 0), resolutions by the Holders’ 
Meeting by shall be adopted by a simple majority of the votes cast. 

11.9 Resolutions adopted at a duly convened and held Holders’ Meeting shall be binding on all 
Holders, whether or not present at the Holders’ Meeting and whether or not supporting the 
resolutions. A Holder who has supported a resolution at a Holders’ Meeting shall not be 
held responsible for any damage such resolution may cause another Holder. For the 
avoidance of doubt, resolutions adopted at a Holders’ Meeting are not binding on the 
Company.  

11.10 The Agent may, in addition to what is stated in this Clause 11, determine further rules of 
order for the Holders’ Meeting. 

11.11 The Company shall reimburse all costs and expenses incurred by the Agent in connection 
with a Holders’ Meeting, regardless of who requested the meeting. 

11.12 The Agent is not under an obligation to convene a Holders’ Meeting unless requested to do 
so in accordance with Clause 11.1 and may thus not be held responsible for not convening 
a meeting in any other case. 

12 Authority to represent the Holders 

Even without a separate authorisation from the Holders, the Agent, or a person appointed 
by the Agent, is authorised to represent the Holders in every matter concerning the Bonds, 
unless the matter has to be decided upon at a Holders’ Meeting or in any other respect 
requires separate authorisation or consent from the Holders in accordance with these 
Terms and Conditions, before and outside a court of law and before an executive authority. 
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13 Notices 

13.1 Notices to the Holders shall be given to the Holders at their addresses as registered with 
VPC. 

13.2 Notices (including requests for Holders’ Meetings) shall be given to the Agent at the 
following addresses, or any substitute addresses notified to the Holders: 

E. Öhman J:or Fondkommission AB 

Att. Corporate Finance 

P.O. Box 754 

SE-103 91 Stockholm, Sweden 

14 Amendments 

14.1 The Company and the Agent may agree to amend these Terms and Conditions with 
binding effect for all Holders and the Company, provided that a Holders’ Meeting or 
Holders representing at least 80 per cent of the aggregate then outstanding Adjusted 
Nominal Amount have given their consent thereto. However, amendments regarding 
repayment of the Nominal Amount and payment of interest require consent from either a 
Holders’ Meeting or all Holders.  

14.2 For the purposes of Clause 14.1, the Agent determines the manner in which Holders shall 
be approached and when the necessary consent shall be deemed to have been obtained 
or not. 

14.3 Notwithstanding the foregoing, the Agent and the Company may without the consent of the 
Holders, agree on (i) the replacement of the Agent or (ii) to any amendment of these Terms 
and Conditions which is of a formal, minor or technical nature or which is made to correct a 
manifest error or an error which, in the opinion of the Agent. 

14.4 Amendments of these Terms and Conditions shall be notified without delay by the 
Company in accordance with Clause 13 above, setting out the date from which the 
amendments will be effective. 

15 Listing of the Bonds 

The Company will apply for listing of the Bonds at the SOX List2 at the Stockholm Stock 
Exchange and will use all efforts to obtain and maintain such listing as long as any Bond is 
outstanding, however not longer than up to and including the last day on which trading in 
the Bonds on the exchange, according to the regulations applied by the Exchange and 
VPC at such date, can reasonably take place prior to the Redemption Date. 

16 Nominee registration 

In respect of Bonds registered with a nominee in accordance with the Financial 
Instruments Accounts Act, the nominee shall, for the purpose of these Terms and 
Conditions, be regarded as the Holder. 

======================================== ========
O=kÉï=å~ãÉW=ÒoÉí~áä=_çåÇ=iáëíÒ=
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17 Limitation of liability 

17.1 Neither the Agent nor VPC shall be held responsible for any damage arising out of any 
Swedish or foreign legal enactment, or any measure undertaken by a Swedish or foreign 
public authority, or war, strike, lockout, boycott, blockade or any other similar circumstance. 
The reservation in respect of strikes, lockouts, boycotts and blockades applies even if the 
Agent or VPC takes such measures, or is subject to such measures. 

17.2 Any damage that may arise in other cases shall not be indemnified by the Agent or VPC if 
it has observed normal care. The Agent or VPC shall not in any case be held responsible 
for any indirect damage, consequential damage and/or loss of profit. 

17.3 Should there be an obstacle as described above for the Agent or VPC to take any action in 
compliance with these Terms and Conditions, such action may be postponed until the 
obstacle has been removed. 

17.4 The provisions in this Clause 17 apply unless they are inconsistent with the provisions of 
the Swedish Financial Instruments Accounts Act which provisions shall take precedence. 

18 Governing law and jurisdiction 

18.1 These Terms and Conditions shall be governed by and construed in accordance with 
Swedish law. 

18.2 Any dispute arising out of or in connection with the Bonds or these Terms and Conditions 
(including a dispute regarding the existence, validity or termination of the Bonds or these 
Terms and Conditions) shall be determined by the courts of Sweden, with the District Court 
of Stockholm to be the court of first instance. 

18.3 Clause 18.2 is for the benefit of the Agent and the Holders only. As a result, none of the 
Agent and the Holders shall be prevented from taking proceedings in any other courts with 
jurisdiction over the Company or any of its assets. To the extent allowed by law, they may 
take concurrent proceedings in any number of jurisdictions 

____________________________________________ 

 

We hereby certify that the above Terms and Conditions are binding upon the Company. 

Tartu 4 April 2007 

BALTI INVESTEERINGUTE GRUPI PANK AS 
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