


C 'H@ D) A&

Bki kn! $USSH: $I G#$'CG $STS@EASBI $BGe fXB
ICPOPTCIOUS UGS ! >HSERA QS T BSSBA $SGH6@RS
#SSX A$$B;B'GHSTS: BHS@

; "C":;BOCEA [|$B';B B';$CB9! $9s@# B 'G?
ni "COESGI$HA ;" @d ?@B$ $B A ##$@E1 $ CBASEBSA ;BISB
e HC QO BHI;$H#$ | $#GT$B CBH$GI$SBSBa

$"C " ;BAGH'I$BCET@? T B! $HSSG' ;B B';$$@$: $$GA G3I;BO $BXCBEQ: |
@$EBBS @@ I$BCE : $l CEHS@BT B! $#GHE@BBB : $l HE'ISGEBT B

"CAASGE® "ITI$I$B : $1;B? G! GB$BT BCGH'CGHIB$$B! $1$G TOOG $G;#;B9

CE#$$HBT B;BI$@ |;0B ®A GI$B ASI B A$#$ dS@H$BBI ;BX 7%

CBI! OHHB9_$BXa

$I$CE@ |16 1CH9$7$BH$ ;B B';$CGB9 @# 1A ACC$ TOOS;19 BOCE: $l T@?T B

IG"$$G G$#_ 9& CH CSU $B;B'@H$ A Sl #SX$BHIB 9$CE@? (B6$GEHS ESGSE@B
I;$BI @BCESSG': ISHE Q$GB9BASB #5 B@Y T BUSSGHBIB#$ ,BICSGBO T B

TH$EG": 1,96 @BH! CSUEG?;2$Ba

C@$? $B9 9$A $Bl $B! SGSA QA ;@i 1;$

EHB A$?,B 'G? HBI

USEHASBASI #$ E GBA $BI HBH$B $$B CBIUSESHE ;$ 1$B9SBHS T B $$@@%
. BAS@ESSHS@a CUSEHSB' ;BGG#$CHI! ;3$B 900 BHPSGE B: $l '$#3$C @B: 3l

@AHE @A$BlaB @ B4#$GBUSG |;#$BH: $1 ABI! ;+: $I ;Bl; |;$ TOORSHI@CA
TB @B#3@BSSB ;G G#$ JUSHISA 2$B ;B @B &XOGH$BIUSS UCEH CEH

$ACEH | | $@HHN 2$GIX": ;BSII1$B TOOHCIES@BISB #,5 9$G': | X:B CE$$B
IC3B A$ T B#$CT$G $#H B CESBT B$$EEPS $B#SSXK A $ EEHS'1$Ba

C?;BCBH@B# ;H

X$G "I;$ CE: $l 98! ;$# T BTOOE: 1;B9$B! $USHA ?BOT B

I SG$GH $l $$B'C'SHCE" " C' ;G H ;B #SSX A $ TCH#;B9 $B 203$ 7| $BH

HCB#$B|;#$BHAS  $$?T B#$ ;G GH#SASSGHE BKi i

$IMHOOG  OSHSSBHS ECS'I$B! $G2A$BI pdii ASB$Ba

B! >$$BH$G $BO 9$A B ;B $@8a EEC@S$? T@?

"ITISI$BCE: $l EEOGAA a

d OSCHOHSHS COF @QDDHSSCISHRBIS: CHSA

ASBASII:$ 1ISOPSE: E # A @B'$IFS 3l
BSSUI: $ 1$GIS?b " C SFIHC A Sl $$BICS®YS @BOH i
H"SB# G H: CBBUSESB] ol | @S@EBI$B S19$BCH, 9% CA
#$Sl# 9BISBT B#$" " O¥$'103$ T$E$BBIBa

IG1$9;$ TOOGH A$BUSGE;BO A $l #$ EGT%$'10G

CBIU;?75@5 $SBHGIS9,$ CA #$! BHIBIS TSGISEIB

| SH$B #$ (BH#SEISSBHS " CDESG | ;$H$B EGIUAl $#GT$B #:$

"I$ XBCEH#S $@H:$A @ OC @ CBW_ SGICH.

@G CAICSH I: ) FS!'®_ ';"C_ SE®AC_;&R»9

@BH$BXA $SHASBUSEBIT GE$G T BEI$S@ 1,9
"CAASB" I'SAS #3! $#GISBIB#S OB BHI;$TB k d
1 $$B2CAHSBIA #$ES @ I;$T BHS'™"$SH$G @B $B#S$
STEBRI SS@CBHSE$?$B,B9 T BE GBSGY: BE-CTSG$B?CA H$Ba

HGOSB B:$l BE ?2$BT Bl @2$S|# 9,B9$B

$Si# 9BIBXBI @9 #372@ I TSGBASCBI ! $#G;9l : $I
TOOG®! $H BT B! $E @5 9%U HEBIB#$ CBISE@P: $:#! @l
H:GB%Bta $ BH:$EBROT B: $l GOS@HT:BOHP #$GT B#S$

SEESHS BSCE: $l 95! ;$# T BA#ASSKX A: $# ;@BHG$G
$EBIUSSEH;,93 G @551 : CBUS@3$I CBCBI! $$GEY ;HCA
$'CHMSASBIS ! $H: SAASBIBH: $B#,BSBT B#$
A$B-SBG": I$B1$ TOORCA$B ! GBIl : $I OC? $$BIEI$G
B @T:BOHGH A3l X': A$$a

HUSGE# | 'G? BH A GH$B"COESGI;$HTAOXS T B
9POSTHBHEB T @9: $#$B | OB H | 1SHEB EG@#S'$BI$B
$B"CBIEA$BI$B$B @BI;$HHN $$# A Sl @ $I
A IH: EES@ A #IBTS@ #$ CTSG $# $B#$ EGTA$'1CG
| @1 ;B#$X$ "CBI$M BOGHX 2B@$G# BCCla






A >SAB4ED"; J<<x>9664!6 " <A ; GAAKRAL" RB
<P <=>"7? /6 | <<PH5A<:

@ Al?J;"";
"t J<@ el < 564/ T AU

"46 " bK"BA; Z< 5'@" _~A<JA"
Q@op :";: "A" < BIE>A" <A ; @S
o1t @ A; 16V

« 6 ; 6"9"; <% ;6@XWB "5""T
<'85<118;16@" ; MIRI@"@9; R
6 @B4: <>9:4"";: &N A2 R
J<OABRGN] : !": WBA/S

. BH/A" @ID < |7 B><@CR
J'B<<>8; 9;S

e |: ; esr1" & "\ ITI"@
74'W IGAR 60<<? ""9 K| < A<@4
\ JRR ""? B'6";
68 ", @ 20568, U

§)'A5E;!" <"?7 Q@ @R I'N
"4'96646 < ?7A A>9;;"; <

a<<? ""9 1" <'8<1164<><A" A @D ;R"
<Y .68 AJABB;R"8;A; 6!164A
J'?2"A?:RB9;A; "; 4'K @; A'!'@"2@s8?; ";
A>9;;", <9;4"A?2 g U

1" < ; G

6A I'" "
<?4 ;6@
A"J2?2"1"
I<<? 1"
J ; I" 6;

| 6:;5<
8<:": \:
4<J"?:
A6">9
<:A5 9

"2 O"AMT
A N RN
A" 5:60@
6;@A?I _ , ,
<>N"AA"; J ; ?2"4"9: A64" "4"9"6!6:;4 ; "
<>90"61!6:;4 <: I" <>4"! " 8"::6@ <: A"
N"AA"; 6; <; ?2"A" ?2"@I9A A"; <> I" : ?28AU




7 5P;< 8; F 58:6 7= 7=, 86 27 ;=570 E;20
052270 S 27 F8;6 F 7 8 1270 S 6 = 2; =
;83 =27 7 2 ;270 86 1 = 1 ;L EE;H 61 2 7
6 ;4==8 0 70 F 7 89: ; =2 < 2 48 2L 8 7 <1 G78=7
28 E 7T 27 24 = F ;<= :4 70
[X ;8 E 7= 78;0 72< =2 < 4E77 7 ; 4 7 7 8: 7
;2 3 ;20 8 1270=; 3 = UH2 F ; ; F88,; 7 F855 20 523<=VO
1 = ;<= 3 ; 8 1270 H237 ; 5 71 5 7= 5 6882
. <E5= =7 = 78=; 70
Z 72 57807%x18,%x1 1 ;U2E V
« 23 G ; 8 418E F/G ZXZ\ F855 20 8: 8;
0 <=5M
e F 7 7< 23 6 ; 884 23 L L 7
G ; 7 0 = 255 @;:8=270= F88,;

ZXZ]|SZXZ™ UF <= QF ;2 5 48<= 7VM
. , 47 1 =4S F 7 :8245 0 H8 6 ;
27H2 1= 27 1 = 686 7= G ;8: =8= 5 8:
7 48<= 7L G =17 7 <=;4 ; 87 ;17
45 7= 8:5 F ; 86 7 0;8=; 87=; = =
7H88;1 =::83 =F7 772EG 18 85 24 3B

G ; 70 =% ;. EKEZ <57E20 G ;40

; 70<=7 0 5234 H237
5270<:8<2=2 23

4E77 7 4,230 7M



;5 Bl

977

2 8
1
9
S19

6
E

977

8

3
OT
1

3
=9 1 81
F5 E:I

EE |

72 3 8191 @82=S P T

36 86B< =3:68881:;32=9:2&16! 381969 G3<= 1348 F99; ; 3 381<-

8 78 F8 F ;: 556381M 2 = = <= 8 FOB83PEL381 = F; = 883 FEB34996
;9 B=849 87 ;5=98 ;195 F99;385 ;= ;818F 87 ; 8 WVVV:

3 F81 :9: <3< F 8 9 9= ; 34 X G :5= 8 <=; =13 E3= F99;
O

3%¥983=9,;381 F 8

7 ;5=817

6
=0=
8 38 XVXY S 29

E;9M<3F 6Ex<3B !

=2 =991 9:
9 M OO0O0OTO

38597 8< 3F

3

98

2= 8N

:9<: =3 82 =F ;175563453 8 F § : 3
68 75388 :

MG =28 =91811 !

I3 2388 18486 3 ;98
= =9=

;19 5<138 8 3 ;3810

;<BA3 H3F381 38 97 1 :









95 <E <3 3 < F 8 8
79 E 8= 89;1 83< =3 < 6 F ;
; <E6= =8 9:0

;23 88 6FB1F 8

) 7

EEl 723< 1&

9 5:36 3 YWW 6 8 9: 38 19
6 8 9EG:; 5=345 8 8 11=9638B ®3< =3
F 8 348 XOWWWSXDEZB= 8 6 8T

31;3<=; ; 348 YW3IBW 8; 6 8
; ; 12 3 <
;9136 ;38WW 89 ; 8 F99;
98 ;9 S TN

Q846 F381

b9!13 |1 36381 8




D47 HTCA@=9 K63 4
9 8<1 8 97H9HQA 9

« G < :6:: G47? 3 9]Ja=4 37?7?

>< =H = 94248272949 ?:? 7
b'Z 7 9 Tl =H 9 "\v H=:GI 9UQ

8 = 9 _ZZRzZzZZ W T 459 V
NZRZZZU 9 >< =27 4>
2 8: 474> = 9 9:2 9> \"A*RM\Z

W 9 7 9492 9 4> ?: 26 9P

. J>>::9 =269 [b

'H = 96:8>?7 928:9 H 9

61 ?7> = =9 HA47THR ? >? 77 9

< = ?24 =4 3?7

>< =H = 942492 9 :< H::= H=:
9 6 9 H =1 =6492> << = ?2GG
?: 049 :8 49 ?24 8 ? 3 ? ? =
> 3466492 >? 77 9 H 9 < = 7
H::= =45>? 9 8 94:6R

n Q

. 9J <> 792 G=42

79 :Gl ::9?= ?B]Z5 =U
8 ? H=:GIl 7456 <=: G 97?7 9R



< "# 8<@ 'D D# M#B6B>D#= 8#"D >>:

>#; 8C 7L= @B>&#CC8>=#;# 1 @ '8D#8DH
L==#= = 8#"#= = C #= @B>"L!#=D#

>: 78#B 8C "# #6#,#8"8=6 ##= 1>< 8= D§
mh\hhh #LB> ~ #=">& D#!7=8C!7# #0O@#B
7L8"86# "@B>6B << :B896#= p C &8

# CD#L= M = B8!7D Q8!7 >@ M>;6#="4

« "868D ;8C#B8=6 #= DB !##B B7#8"Z

e« C>18 :# 8=!;LC8# <#D ##= &>ILC >@ M

e = ;#M8=6 M = #= #NLCD< :8=6 B>=" "#
>=D >CC8=6CM#B>B"#=8=6 ¢ dyY >< ]




603G BN 4 : 6 BO67/GHBD 5

/0670 5 6

/IB09/6B &ZBH@ 5Z/ 57267 05Z BB8B8E 4 Zz3G5 6BD78

62 630 80 Z

668 / 5 : /509 /67 5 8®®758C 8 50.05. 550 BD
05 5 0 &8. 4 22 3012:GZ

- 68 B3 BO: 5

C86BD 3012 786 B 5/B5C/8%6 ®506J 7 0: 0: E C5
7 8 . . 8D013 / :

H 6 .9 6:779; A1,

996 0 :065NK GC8GBD BO01RZ 6 8 B

9:Z 80 ZB0:Z C6682B9:ZE :: ZI

. 3 E68. 8 4 : 5 50 BD 7 34

D 82 5EO0 53012 405 8 ED 8

F 913




AF &K Bl 8= : 2 3

o < 9N O9EJE3= 18 68 ;
;94 =98 5 323 29
XYF 8j2 8iG ; 8jF3
Bj5 ;91 ; 22998 ;j9,; ;3§

<235 8J8E9F ;jPR® 3 j: 96198 6
11F8497 =698 8 E9:
98= 9<<B189;7 80
95 ;3 8 9 <9 3=B8R
18 19,1 ;PR9; =YW F 82E8{
9F; 893 19® =8311F8 <
97 = 899, 8 8 < 81 E
X 8;98 98= 9810

E9: < EElI 72 3<G = 81

9 2BI<<3<IIB ; F9; 69: 1 ;32=
<9: =63 89= <S5E8 3 8 3 2E86
=;738B5E88 8 FX; 8;98 EEI 72
G ; 3G ;509G 6 6E 83BMSE PH
RF9; 5E<S & R 835<6 832
<=4 ;9 2B1 8<:: 8:689: 97
& ; 89= 85 88X 8sE7 ;98 19;1
R S82 =79839; 8F 8; 1 4 FBI(







P5@=!!: Ik@=! ; 4l
W> 68 @QHPMI! ;
915?91:'5 56:1;;>!

;18 IM =8 32 J
e B ; 4?21'@H
791501 ;. 151 =>
e 14 B3 @ !8:S 1
@®@4.%4 95 18:. &
e HEADJIZ28: >: |7
T.HB 1 AT @

4:1J:>1: 8 12@ :




<6"B6JTE %" @ : @5'" @9==@
/B Bl B"5BOE? @& @< "<
=<|"@BJ<B BOI<!"":< ;" <!
KB@ EE< " 6 <! "W "B @@
K<OM@O ; 67U @BL"@"<
1JJ@; "U =<=; A6" 5@" 708

| @B"1"<!" 2@ T"AN@ =@B
B<I"@ < 6B"MB" <
7@8 B<!TK@ <! 6=J!"<; "Bl"
B "K' @54 B<AK < " @K' <W
KMB@<E!":=9"? @IT@
A BQ@: BB AX<E "I

ABI< <?@J "<B<|
=@ <AB A< =>?"Q@B A? AB6T @
K"IBRW  L"<IB! <==00(&
"@@5"<<R"@ <= !
"B@99'<6"T K<!" ?@HA B@B
K®@@B<W=< @B =<B B"@"
AMCOTEAGT "T@K'<= 6'<B
K@ "G@<=K@ XA BAT
@ 6BBE'9AB <5="1" 9= "< <6<
K@< T@W

"< K OISO TES?UENCA 17" BXBURTIA <0@J JTB =A
=<BW 20RE>?'EN" RAK'7T"@ % 7"'<@ @; =JBA 7<
@BAW @"'<B" K7'@ =JBAB:"TB'@ 7@B@ :57J;
k=@ =; !" "@BEWNL "@DESI B6=J!"<hO =9!"< !" JITBA
LUK 2UB<! 5@ =L7:<KY KT 75 8MBW

? J7<=175¥7<8§ K:

7B B6""
=K' @ K78 (@

n < < II:-






o HIP?2: 101864 '@ 6@ ! 196t S
I B<@<I=@ <=@Q@! <=65@4! ; !
1916; 9b;

| $> @8 9 <M!Z [V &

660@S ! <<4@! VHEO @; H! 2 @8 4\7

1) 6204 @IS 61; ><; 4:11:?25 == Gl
<7098 ; | ;
<> 146! 1 2@ 6 < J@&D

HBM : 5!6 7 < Q@B 4! ; V
1% ; 6641 ;
| ; HA@e 3 !;!1;S >1MJ!>
<A< <> 6@ !,V

| M@ MY 11191l Ul 2 @@< @!;

Ho!®B 19; 4720341 <<> \%
| 65<H |
<<> I <|IBl6 J!I>
HaR<! &1 i 2d:

. 1 @@8! 5<9 !
M2 < I<?!;
<{@WX $V
<Jloal:, & @
B ; 60 >4
6@ <4 EBE 6;!;
| 5He el H 4! @6
< @ka'>6 !; !
H&>60a®; M5! > 5! @ 6@ @ $<= H<=!17?
6! HGE6X @8d®< '>20H!:S '@ :!16
X 9 @ bLex<t @V

I <=<l-=-@@ @!; B ; 664

;_blII@B®S@ X!'@!'>8Z> ! 9@

CH L@ <! @M =<%A@ P H<=! ! 7=0 @

|<<>8; , HIEFP2ABAV F!;? | 7 EBA 114 1646
Iy ZcXd: 168 :!; S5@H<=72

5: 1@l 1 <A4:@@?X x; 1> xX?: 1
>, 1<} '@ : WU

e H<=I2AJ4AN|G4Ab<! =@ <4 ;&® @?!;
WM 4<! : <4 $BBl<<>136!; <= | ;8H]!
Hx<=l2 4164 < MA=H5@<<> ! H!; <=
1981 ; HBM : 516 Z a [!; < @<784Z [T

. 6l6@9 ;;<I @!; W< @669 6aB!; @
BNI@ |<<>=x< %=@ ® @9 V<<>5@
H& @3; 1 ; $&IXE; 5; '@ IHM; <$l<<
B@; !>MW!8T

<I8<: @B |; 2@ @4 5! =<7W&; ! >6 4b<!
;@<<>!; <= I II25H!; | Hx=l?2 =<RB 8!
=660, | X89! << @5 < @B B4
I T @ ' ' .

> @!> I x<
< <d: 112@ U 5
<I19=@7; =<4>
1566 @1 ; ! <@







B HF= 581!9 F=10>8
a32;F 85 < 98 <> F§
7; 18=3;638@9%< 87 <
7 ><35 >@9< 8 FF< H IO F
9G<X 80

8G8 HF~ 581= 7; 18 =
9: P8 836 =F8138
X< B @OSF=0

186 1BUWIBLB FIF=F=
90 >G87 8 < 227 < 8
=7 898 27 B6 ! <B597
< < <3 8 9®13F2 <8

<F+6->8I13B9G<FIA 8 N G388
9:; <x8=2 8132 81 ®>8

HSE5@9%< @ 8 6Q RS8
98 < 1F8=3 8 < I>7 <
8 ® H< 79 38 R9<6L 5
M8l <8 37 < 8WAGS82 > F

I 87 5 2 >995791 & 97
8 <1<Bl> 191 8®@9% 8
G8 = 00




®4 ; 1IBO5H ;< 8 <<9RA2<W 186819:

'35 B2 6 430 S5F 8 3 X 6

7 ; 8X4 ; 8F<= G ; 8 K7 < 58
GE<¥ 581< 7: 18 O

8XVN P8 87 ; 8XW! 35 F3F3F8:6 <3
2 6 A3NvZ5 18 < EBEFS8 MKYB @83 8
' E<68WMB 6 8 ; 809 P9 BHB= 6Y|OW

; &= d8Msz ;F8WOoM 3! @7 8 8
F;<2%8 33380

;94 =8G; 81<6 =; B2=5 ;F8
4 @< ;94 G s3I G ;7 9:1 8%k 3<E32 =
7 =<2:: @&73 8F6 @2968MAGRM. 7 8=8M
F; 83381 8@ 879 3=97! 35 8 F ; 8=99;
B<E/:BB 5H;=1 =80 7 <93AB 6
F3F3F8 3 A8 GE¥ 58FS8 9®1X2 8
O363F: =F898l 98<kE/:3G H <RBE88 8 8
I8 8 3;B153 8F87 HBEZWWO 3, <6 ;=4 ;@<3B
8 ; G 3; 8 F3FIF8,98 F <27 KS8
M9, F.< 949: 80



78!"<A 1" 7 TaITBTIOK " 7T@" B<!"< 1@7"B6B@V B@ F&'@K !JJ@D@O"!' 7B @
WAGBT7=<\U;=B#& !"=-0OBB<"< BB'®< < @ ""<""@=A8MW =-—@%B">@7<"7>"A B

"< 1@JIQ9T<<MA KT :"<I12@&"BEB< L =<AJ;Bg "< ""TI'M"BB<BBA 78 F:=57A 6"
"< A= 7 " 72> =B TRE<AIBY" R KT :"<I™KW 99

“7;> B K< % AB % A67=< "< I" =K"@ =<AJ;>B7" K < B"MB7": L A""< >@=;7<"<B B!
% A67=<Z"K"<BA >: BAW ":57J; A67=< "K=:JB7=< =@5 <7A""@!" 6"B "% A67=<

<BL"@>"<U L @ "O="9"@A 9=<!"< I"":<";"< < ""< 9:"17<5@J7: "< L=@9A6=>A @=+

"AB""! < 1" ] 757B :" 9:""@9 AB] "< !" Z 7@ 7< " 6":"< ==!""<1JJ@0 ;" ; @9B

K< 7"K" :<?J]"@B =K"@ !" J7TBL AA"< K < % AB % A67=<W

=9 7< ::=<7% "< @JAA": L"@! !7B B6"; AB"@9 7< !" 9789"@ 5"0"BW " KOL 7B=N

A"<AT 7:7TA""@!" 8=<5"@"< => A 6=:"< K7 I""A >"5 ;" X # =!": ;=1"Y =K"@ !" J7B
JAAT<<"A L"@! ""< B7"< ;7!1 5 5"=@5 <7A""@! @=<! % AB % A67=<U ;"B J> N :7:

B=M7?J"A] "< ""< 1" B ;"B 6 [B"5"<6 <5"@ K < 6=<" :"@"<\ =K"@ !" >@" 7@" L

9:"17<57<!JAB@7"W



9 >H
6:<>
98:

9 7

;457
6 > 90 H

42 9 :8 7:6 7 9 FF<|l 8 > 6

9 <9 H

:9=F8;>4 49

<F22
6:<>

O 9 =>
6 >9 9

<": F=> ;7
< 45 4G <=

< 9 6:<>

16 7 :9=F8:>4 9
494>4 >4 G 9 :9=F8 9> 9
9P

6 > 9 9 <7456

G <"21>8> Q :: s >>7 R 49

"4< >< P 9

G <=3477 9 O :<4249 7 H

=: 7 G::< 5 F2 G <942492 9 S\VWT <:9

796:95 G4

1<6=3:;= == <> 9 7 <9

86 9 9 ;<: G98>7:67 9 <7456 ;<: F > 9P

> 2 | 7742 8 <6>5 US T <7456 > 7459 U 49 :8 49
=9 7 74 > l: 6 <=6 994=8 6 9 8 >

G <= 3477 9 7:6 7 O <7456 9 :7:24= 3

<. F 9> 9P

9 77:94! =>:9 3 > >3 8 7:6 7 9 FF<I 8

79 :FH 9>< 7 8 > G <>:9492 G 9 "478 U 9> 9=4"0
= 2<4 F7> F<= 774 = 7 << U 49 <2 9 S :9=T0O
9 G:9 G < G: 492 9 48; > 49 :4294 =8 > 7:6 7
< F 9> 90 9 3 > >:9 7=>F6 Q < G 9 3 7

<:>> S§8: 3 TR G 9 G < G: =7G <=:477492 9
=:74 <4> 4>P



6A/ =! BTIL <AI"N K| @T 9 ; >AL"?ILB <5@"'@ "A'<=? "
'A <A 9 2A<L"2"<"?

A @>A~IL5NA

=A@A9?"5!" =@ A?AT " <
| A 5&5'<IN: :@<A=@EST9K!"??"7 "<@ 6A ?"1@ @< B6"!"<V ;
Y< @6'ATIL" A" ARA9 = |"@A K2"{YKI@BT'<!" <"? ? AK
"A " AL 2 B "N'9'7@®); "<
A BE IS MG 6'AL 7K® : BA?L” DK@ <2 AA ]
8 IL @?!" => "T'W L=B@=>W <> AAKA 6= = A& 155" 17 9&I"?<K ""<K 1J; ; 6& N%
6= = 1"K=2 "<TA O<IA 7 >'U<TALBN ""2"<=K?21" ST BU@<!IN; " =A"A

=<K 1"@"@"<A@<@ TA?KS@ A K==?9K!I " <=t 1Y
W=>=<AT2>"<I" gKI"?'< NI I 6" A<K"2"<N N:96"A

BE "IK<=D <@ 2" 1" >SE'K?B 6= = 1", "A'""<""2BK D
=9 A< "<=<A" 'V =21 "

< =BEAH <@ K?<BERS
| AlIPAKS K<™ 6==1"@ AV
A" A@'9AI W =XV




89!"=B !" L"AB 78/B=l"="18C"": L = !" 8
Al!"8B C8"C7" C"A ; <""A< ;B ""= :A
";":i"= >< >=0" < =8"A L = >=BK<"A"=

C>?6=6C" A"=6"=L =MC M"

"C C7" C"ABGK<']A " $@K8C ;"Z

A= @K'&X 8A CA !"Z M C 8B ! C L>>A >?;

? A9 A6";"!"= KBC6"M"A:C 8= 7"C :
8A A I"I>>A ;L">;" 7" CA" "= M"A!

6"B?"";1\ "C BCK: ; C K8C""=;>?"=I" <"

;><"= "= =>186C K8C >< 0>=!"A C >"B L

|" <" 7 =8B<"=Z ";>&C"= "= K8C! 68=6"=

'LOM B : =>KC ?A>6A <<""Al"
8=C"A C8"L'=BKK"8= 8=C."=B":Z ""
: = L>>A KKAC
C"6"=BCA89!8
"z ""ABC" L>
A 89 I"

KC" ? BB"=\
>? !ll B?II
"!":Z ""A;89:"




2722276 E7 4E 7 2 2 Z ;98015 95 5 70 D<884E

: M : :&7801 5F <7 9. ND,;, 7 0, 9<6 . 7 7 848
8072 ; 27Gx789 FD<$ 470:87 F:41<<16 RIS4 :E:6 57 D21
E : 7488: 87;06 92 N 9 ;N

9 F X FFFNW 4E7 2< N 78E QRIS E7 570: &8k <

D7 X 79:8688< 5 9 E:6 5Z072<:DO<EZ T2 G%4

FD<6 420, <EXX7:87 3B 17 5 B8E:@I1<F 4E7 2< RPRUO 4

2B 7, 69 07 95 sEZ 7N7RPRU E7 2

F:7 <:6 : 7TRPZ1 5 32K




] 8: 11> 57291:J!>5539'@@ @3 NM&4 <
9W ; H2A!: 38! :3H @ @@/ @&:3H:

| : #alB8@ : !':7: ;11> 1®3< @ : 4H

M <@A >3V

3 R 9!1@: 1 =H@?7,9@8'=>4%: ! 63: !
@: : >:;3: @:33: 495 I>1@77:1;!'8: B
#5@ 'O > @'@BI5 !': @! : I'>NB: 9;!' @&
RIS 9@@:;3;< ' @79 T7IJ'@&@ NM! 4@
5@ 'V

3@ =9!: @ @@HD!'>N: @:3IH:
gli:1o@; ;=4 | A ev! @7 @ 4@
< H@ D!'NMN>I'>@H MB!!: ;9<8K
T@ ?4HB @D '@!'8) @GHD 353 ! 1245 |
18:3: 3XIg Ve, 3@ : B9 : @
7> 11> @;;>18¥4!'5 835 & 24D @
™! ;<191:V






IHE WIKDAWW@WI$% WAV DS% '3 ! $%

1;!D=J!K=%J $=% $%%BD!C%D !!D $%
AED$%D Z=#< A/D$=%!'K JK%BB%D VEE
|=#<KK% EG %%D @ED;% $E%B;IE%G j
1%JK VID <UD GIE@%#Kf !#!E U%JK
;% JG%%BS$f

D =D D % G E EA IO EEDD $%0WDV o o % B %96 K553
Wod# < =B B!%b $% CBoM D % CE%&ID  1E URJ S
%!, fEB) tVoD %B20cRES EDS%I W2OD $% J%HEWG % D=V
CEDS$=!'B "%B%=WelsURWf=IJ=% E Gt EA%I#K0D $DHB%; %K I
'#E UBBEKUS$D 'D$%B %D
DKW&BAD,; %D %JIH<$% $BH<HBEB
% %1 $!D pnny%BDoBKBF®E%H D r%o CHIARMBYIB®RI O IUJDHEB KT N)BEEGW % %ODB %;
U"SB\ED$ % DE®RB®B B/=D ; KeB@ WD DI $FDo DIV 1% %D $% K K%$ % % B RS % &) @D

XN)Ccel; 'J=D $U CED$ %dWE @BUIBBHEBIDV$ % ICUWBE] | E®@I% # K% RDEL WS =;
HAEEFG®W+WMIIE %D =% U E DD % ¥b PAI kb M6 D Wl Ae %< B-$BE J BBPEBID/
VEEB "% DSEBDUWK<BHWDBEX% GD=-@ Yo DEBLEMI K $! CUBK=ED!BJ % E AB#FDIE% Gl

M% # K D%! IEG U AHD 'K %D D!/l $U-CBKIDG % I|I=D; BEOGUIZ<%=% BDEI"IEUW
SWHEEISU#AK=%T

% %NOBYEINS% % SBHSEIB %D
Gt EA%EKI!'E UBD!!l ;0 'KIB%%IDBUYKKIBUDISEEKIBB=D ;$#KMWG W, %,ssh =D 1UJIJ
ED W+ @EDS % EEEW S BBE0+D E G B%F BID;% =%IEWDGC%DUREBAARD %l EG
EEVKk BEERIBB=D; %%df$ RAYFED) $ZUB B % % VWA $ %= Ro I KBoWs @F % KLIDUKE-GHBZ K %
<UELK!D KO=-DBIKMDVIC%% IW%B-@PADf | EEHRVBB=BWDD U #HD % CIYB%HWBISW=Q $
WJ %I %&E HU = E (ED %D B%oDo BBIBDJ, ) = @XFAHED $ f "%BWYBE%$%DT



G, <?7G&! 8:3>> G & >4;8:
7 H : 5= = ?2=;7 G >7? ;< ?2:G=:1 883=85I1383H=3 4?7 ?
8 835"T 8: = 5647 35 H:47?HUGEH]ZE :=88585 XY/
5= > 4:8 5 5:2 = >> 4 'R 7:: :J5 &£ 788B3HKG827888(EF3#=9G85
2?00 ;< 187 9:5 =7 47?7249 H=:?1;;= ;:>G9<?5
4: 8 :5:4G: 8 >> T ; G >?1= J;B=#=8 ghz 47?267, >5#5
8567 :3 ; : U9 ? 95598 ? 4:5>4 H=75# 8S 9=45# %
=7? ;=UJ; ? 4?2 H;;=J;H 89;38567 > 2582748 =3IBHy
>2G7 ? <=:3= 99 = T =8 :?78538 =85:3]ZR[p H
=:»853 ?> 95: =
G = B5XW > G: 5= 3»>4588 S Z5: 88;:8"R9¥?5: >:>G9 =T 5288
G>> 8 Y 5: 8 : =R 3; HXEYX:8 =B5.HH;= 9 =758>T

=5

T

= ) 4 8#7? 158 5:
>85



4 m 94 5%61: 6E9: M 6:41. 6 -

® 88 0

.®264 5 5B /: D843 50/ 5 685
& B:078 9C5 /6 63

8 5 /.68 B8 & 83 32w 5
5. 6990.

4 m 94 /H1: 6BO9: M 6:41. 6




?7@ !'JH?@9 75:3 |

3!: @! =8 @PY[$?@;: !: !> 41187 @ # 5>!

4@ 3>;@! =H 85!7 =>; I>@
@ 56@!: = 4@

# 5> @

[;;> ?;9953! 1815 ?29 7I>?2 Il II>?2@! 7!::5?9 75:3 9@ 4!'@ @4!'9 !: 9@ ! ?=18!1>?7 |

Il H5@:; 535:3 ;9 V;=:5IHJW !:3 319l:1@ ;=

=Z"6.HX5 B :FI>14@> ' #> 1118=91@!': @I :

184 @B B2 #5@ ;. @BD 4 @G '> 8=89!:@ 'K
| 3 > 5! >: 1> 34! 184 | Bl:1: == H!:@
™ J:> s 1@+ 54 @h4@ ;0 ' :8S5HI! He=l A
381535

ol G@> '@ ! ;;I!>!1 15@ H®J > |
HEKO! 18®4! ;: 1>3191x41@;;>: 9:R 15> :9 :H®
V:9  HAQ 8 @ '8V 84, ;8@85 "=!: @S
> 1&4@ ' 7?2 H”? V <=I>@WwW: 3>
AXT7 V.77 K;<=I>@W!'I53 ] : == HI'®

@! :!19!: ;= 4H: 18!5 ?:5I! HS

9152@B! 1540185@= 89! @&
JI>31=;;>1185' 4 : '18&B!:?!!:
N>®I11'=8 15531 : 'K K@®3=5 !

4 >@Q7.978 O@=H® | 23
1JI>7331= 2A1>1 KK448> %, =41 @
919;>: B @;%6 > ;;> J!>
3 ;<>51>1: 1227 13:8:1 4@
TO:5H=7"@;;>! H=2 K3=-5%43
Bl:201:1;8: 1'I!'=8 I1535;7@ !>
JI>11:J1@;;28@>==9: @ : #5
@ ! B>:S



9 VW BR25H 55;<

2;=;8F 23==9%527 E2 I 71k
5 6< 9 ;5=N7237 UXT<F;235G2%5R0=;8072=2 <
P 2BFEAT7 7 95 F 89 RF

=¥ 570 F7
1 7 5%x<6 G25

7
7 TJE®8, 8,E F7 E2=
884 2 123 1E2<N

;5234
557 BB 4 G5 L
5 7

7=<=1 %54&:E584 706 7= Q6 UYZF =2;

06 7=7 2 1EB =2= 0 E<200N = 2FE7= G25 <&ET76

2; 6 7= 7 2;=; 502E6 7 ;E0 -F&=7584 72 7

1= 5 <672EM G4 5 7 7, 87 8@, =;,6 ; =9§68F 7 =
87 <E7 7K

7 578 20UT GV209 ;5 6=%5 7 E2Z 88 R 7, 72; °°on % 28 240 UINES 0
: G< =6 47N7 706 7= = 27 5287 520 5 6< 3<><  60BM7Ei<ES<) 37: >3 8
B < 5<02 L= 27IF 1= 5 6<252= (BB;F7 5234 7 20806360738
EE;I6 7889 52 % B 706 7= F 552; 6 77 89
5 6<8V, 02 N

F>L



> YY 8b<J7TAB @ ":57<@" "'"@7=< W X
"< p@B@B 7T8BB" A @:";BI 7< A"@97<5
;"B 6 @ >AdBRL@ < ":AN V8"r8B ==

" 5:"5<6"7! =T@&B@"@ => I"A" >="7TB7"9
5<! "BNB<T 74L"NI56"%!'@7"B@&TA"

>J 17989 BJ< A7TBACKE@ !¥B="7A 6 ;=!":V
< £:57<$6 B8 B<7 8B\ "BO@ "< 7TBT7"JIN
I="B\:7K5U :=<7% "T@" 'L"MB, 9"< L@ 78

1" "=<=;7A 6"T A= F:35TA=BI@K< K ""<
I"@:789<> I@< "< |@VY TBOB !"FF= <
Z'K@ 67::"<'@@IB"<T =<!"@=x<B"®: 8 K
=<AJBY7"<K%@B@@J "B =% 6B =;;J<"A 1]
=;;"@" #?JIBW X => $<'@75@WNTFR K

> 57< XVB!S6/B"B=<!/M@<"< =;N"JVTB7<5 B
"@rx L@9 < ": < JL A B<T "<B6! ":
@7\ XA 'BE 7<<'B 6'A BYD K@@ "789
<1mv

7TBBE<I8BIYL!" ==9 I" 6"@: < TQHEQS5 "K"
L"@3$5&E@! W@!'B@B !" A" > @BA"R!I"<T =<1"@
"T7V7<5 B "< N78<AY OBXE@@ "@B6"

K= K-@ "A=Q@B7"7TQ'BLo@J] "B ;""@ B
7B5@< 7<'"57@< K'@6"7'ABk@ L@ 78 !"

> @:"BA:"I"@L< JTBSITHT"@ ;" 6J< A 6=J!"@

=<I"@NB<V

= vaN8=

WD €<






4> 75 =9 2?24 " :; ?3 8 R> " 4= 7= 9

GG=K 8 39 7P K:I' 7 :: :=: G 9?2 9SS 7> ::
:9>G8 9? 9K45 0O 49 "=46 7> 49 724'Q | =67
>89 8?7 :=: G 9?7 9:=2 94> 7?4 >0 :H =3 90

"4=?= >:7 => 9 :=2 94> 24 > G4? 3 2 8 ?> 3 :: 7456
84 9H 7 Q

9 7TR> 4> = ::=3 7 2: 2 ;7 7?>7 :8 49":

=:9 GG=K 83 4 >4947?4 ?4 H 90 H:7G?4 > 9 94 GI>
s H7 6 H9 GG=K 8 39 77? H=K 87 90

9 7J> =9 9 ? 7 9Q

G 74 =9 N7 =T74#61=4973

49H?H 9 724> 3 8 GAR2KH9 "
=49H49 B 450

e _=G&?:=6M=?7=>9 H6:; 3 1=6

e J? P 2 H=G42=H4 7

e _4> =8492 842D 249

. _234<G 7

. > :6"4




E:8: < G =0 F270
F 58: 2=F54 7 2
27 EE;1 6 17 50

7 6 ; SQSZI47:1=
:852=288;84, 1= 672
'E 2 5<FLIE2F2EE25%
27 O 2=1B884#F;,7 ;=
F7 7 O

E8: < 2858028&: 17 2H

27 < R 3 7E ;258Q5S§
=2%;2707F 28580 2§
2< G 7270 8F4FE <
08 < ;=22 ;27072
F:;8; 72707@ 888-0DE?2
F;:52=2788F

E8. < F:8. 72071 4 87=

E8 < 86622 <5 8
62725 2F 5< 786

=2 = FIME8ZZT7F
7==877 =1E7/.;8 E=T7EF




9FFFM< O 6 14M6:GEL 0< < E16 6 E 6

9:7 D 6< 67:/61; <1 ; 6 789 : <1 : 1 6 4N ;

76 :;< D6< 16 0 < 0OD1 1/ 9:7/: 55 7 O <76 :;< D6 16 0 <
E :4 6M G 9:.7D 6< 610 ; 3:12/ 6 :/ 45 <1/ 6 D9 < M
6 ;7551/ 9:7 D 6< 67:/ 61; <1 ; 1 6 5771 9 : 7D:;

0 6 / 4/ K®656F 6 16< :E1 F L

. L 91761 : 79 E4 3 E 6 1747/1; 0 6 14123 7
. E 6GD:D:DK 37 1 E 6 DF1/ ;6 DF




S PH:=6"4<=s G 979294 4>8 "H Q

9:H=KI3?HI ML 9 B ?

9

:9

<

?

G472 =4 = <<:=? 973> =7 7 92 ? =8459T>?7=7? 24 H 9 ? =

=>? G9492 H 9 6:""4 ;< =724 >49 29 O |19 O

8: = 774> 3

G 746 :92:0 G=G9 40 9K 94 9 9G ::6 ?34:<4!R

7 4> K =2 94> 2?24 > H4 : 3492 9 2 =4 37

"49 9 4 =492 49 >7?

>? 77 9 :8 >J>? 84> 3 G47? 2492 9 K: 7> Kl 66 >?2=G ?G= 90 < =67
?:

'H

2 92 ?7:?7 "49 9 4 =492 9 H =9
=1499 9R

NGG= 9 88992Q;< =4 > 6FE2F2< ¥ 7 4 F <O
N 224> 3 <7 99492 716 47 4DLKE/G> V92 W?
>< 4"486=0492"G9 7?2 2=B =R

49 9 4'A9HA? =3 HQ?= 49=G89 K7>
6>2=8<:29:> >=H=9 Z::1" =423 4 4DP 96
V W A 4774>2 BHE=68 9 ::= :9 =3 9 97H82
H:="49 9 4 =492R

=672 292Q:= 9 492 9=>4MA4?4#52 :8KQ 45

V2O W9 8:487? []]lv ?2G>> 9 \Z[b 9 \zZ\\R

| 74®7? Q9 &=?4HA2QG4 4 2972 :8 < 78 349 >0

1 2=4 CHA Gl1492:H 9 749 9 9UP= VW
=3::2 37 9 PHH7 >P6"4 H_ _~v 9 = a”vR
THA49D HGG8BRB 4H:=> 3='Q=47?3"49 9 4 =492 =
i< 24 >H < T:9>>402=> 9492P vV W

45H 7 48<7? &P ?== =3 4 >:H=< [[R a_
<=G 99R

7
H

9 GG=K 83 4 >= 2 72 H492 ?

?

?









	Jaarrapport 2025 Trade for Development Centre

