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���9ÞYRM�RUJDQL]DFH�Û�DGX

0ÎVWQÎ� VSUÂYQÎ� NRPLVH� E\OD� ]YROHQD� ��� OLVWRSDGX� ������ 2UJDQL]ÂWRUHP� QD� XVWDYXMÎFÎ
VFK�]L� E\O� QH]ML{W�QÞ� fSDQ� {WÂEQÎt�� WDNìH� MH� PRìQÊ� VH� GRPQÎYDW�� ìH� Dì� GR� OLVWRSDGX� VWÂO
Y�ðHOH� REFH�� 6FK�]H� ]YROLOD� ]D� S�HGVHGX� VSUÂYQÎ� NRPLVH� -DURVODYD� ïHVWLFNÊKR�
PÎVWRS�HGVHGRX� E\O� ]YROHQ� -RVHI� 6YRERGD�� 6RXðÂVWÎ� XVWDYXMÎFÎ�06.� E\OD� L� YROED� NRPLVÎ�
SUYQÎPL�]YROHQÞPL�KRVSRGÂ�VNÂ�D�E\WRYÂ��SR]G�ML�]DðDOD�SUDFRYDW�]ÂVRERYDFÎ��6FK�]H�XUðLOD
SUR�06.� GRPHN�� ðS�� ����019� SRSUYÊ� ]DVHGDO� ��� ðHUYQD� ������ VFK�]L� ]DKÂMLO� ]D� ÛðDVWL
��� ðOHQ�� S�HGVHGD� '�Î]NDO�� � 9�ðHUYHQFL� SURE�KOD� SRSUYÊ� YROED� 019� SRGOH� SROLWLFNÊ
S�ÎVOX{QRVWL��9ROHE�VH�]ÛðDVWQLOD�.6ï�D�]ÂVWXSFL�VRFLÂOQÎ�GHPRNUDFLH��3�HGVHGRX�E\O�]YROHQ
���� ��� ����� )UDQWL{HN� +D]XND� D� QÂP�VWNHP� -DURVODY� ïHVWLFNÞ�� 9�019� VH� XVWDQRYLOD
NRPLVH�EH]SHðQRVWQÎ�� E\WRYÂ�� ]ÂVRERYDFÎ��QÂURGQÎ� VSUÂY\�� ILQDQðQÎ��PÎVWQÎ�RVY�WRYÊ� UDG\�
VWDYHEQÎ�D�WHFKQLFNÂ�D�NRPLVH�VRFLÂOQÎ��9�]ÂVRERYDFÎ�NRPLVL�SUDFRYDOD�MDNR�YÞSRPRFQÂ�VÎOD
RVRED� Q�PHFNÊ� QÂURGQRVWL� VOHðQD� 0DUNÊWD� +RIPDQQRYÂ�� =D]QDPHQDQÊ� QHVURYQDORVWL
Y�KRVSRGD�HQÎ� D� YHGHQÎ� REFH� XND]XMÎ� QD� VORìLWRX� D� ]RGSRY�GQRX�SUÂFL� SUYQÎFK� VSUÂYQÎFK
RUJÂQ���NGH�QHGRVWDWHðQÂ�NRQWUROQÎ�ðLQQRVW�XPRì�RYDOD�PQRKÞP�ðLQRYQÎN�P�SUDFRYDW�MHQ
SRGOH� VYÊKR� fXYÂìHQÎt�� )RQG� SDW�Î� PH]L� MHGQ\� ]�PÂOD�� NGH� MH� Y�SUDPHQHFK� GRORìHQD
QHVROLGQRVW�D�WUHVWQÂ�ðLQQRVW�QD�YHVQLFÎFK�Y�SRKUDQLðÎ�
019�Y�/H{WLQ��SUDFRYDO�GR�URNX�������8VQHVHQÎP�SOHQÂUQÎKR�]DVHGÂQÎ�219�Y�»VWÎ�QDG

/DEHP�]����� ��� ������ V�ÛðLQQRVWÎ� RG���� ��� ������ E\OD�REHF�/H{WLQD� VORXðHQD� V�REFÎ�0DOÊ
%�H]QR� Y�MHGQX� SRG� QÂ]YHP�0DOÊ� %�H]QR��'RVDYDGQÎ� REHF� /H{WLQD� VH� VWDOD� RVDGRX� QRY�
Y\WYR�HQÊ�REFH��.G\ì�Y�URFH�������SOHQÂUQÎ�]DVHGÂQÎ�219�Y�»VWÎ�QDG�/DEHP�������������
V�ÛðLQQRVWÎ� RG� ��� ��� ������ VFKYÂOLOR� VORXðHQÎ� REFH�0DOÊ� %�H]QR� V�REFHPL� 9HONÊ� %�H]QR�
+RPROH��9DOWÎ�RY�D�=XEUQLFH�Y�MHGQX�REHF��SUR�NWHURX�E\O�VWDQRYHQ�QÂ]HY�9HONÊ�%�H]QR�
VWDOD�VH�/H{WLQD�ðÂVWÎ�QRY��Y\WYR�HQÊ�REFH��2EHF�9HONÊ�%�H]QR�P�OD�W\WR�ðÂVWL����%\�RY�w
V�PÎVWQÎ� ðÂVWÎ� REFH� +DVOLFH�� /KRWD�� /L{NRY�� ��+RPROH� w� V�PÎVWQÎ� ðÎVWÎ� %DELQ\� ,,�� %ODKRY�
'RXEUDYLFH�� ��� /H{WLQD�� ��� /KRWD� SRG� 3DQQRX�� ��� 0DOÊ� %�H]QR� w� V�PÎVWQÎ� ðÂVWÎ� 9LWÎQ
D�3�HURY�,�����1RYÂ�9HV�X�3OÂQ��w�V�PÎVWQÎ�ðÂVWÎ�1RYÂ�9HV�D�3OÂ������6XOHWLFH�����7ÞQL{W��
��� 9DOWÎ�RY� w� V�PÎVWQÎ� ðÂVWÎ� 2VDGD�� ���� 9HONÊ� %�H]QR� w� V�PÎVWQÎ� ðÂVWÎ� 9HOLFKRY�� 9ÎWRY
D�9DUWD������=XEUQLFH�w�V�PÎVWQÎ�ðÂVWÎ�6WDUÂ�+RPROH�
1D�GRSOQ�QÎ� MH� ]DSRW�HEÎ� GRGDW�� ìH� XVQHVHQÎP� UDG\�1ÂURGQÎKR� YÞERUX�P�VWD�»VWÎ� QDG

/DEHP� ���� ��� ����� E\OD� SURYHGHQD� GH]LQWHJUDFH� REFH� 9HONÊ� %�H]QR�� %\O\� Y\WYR�HQ\
VDPRVWDWQÊ� REFH� 9HONÊ� %�H]QR��0DOÊ� %�H]QR�� =XEUQLFH� D� +RPROH�� /H{WLQD� ]�VWDOD� ðÂVWÎ
0DOÊKR�%�H]QD��VSROX�V�ðÂVWÎ�0DOÊ�%�H]QR��YðHWQ��NDWDVWUÂOQÎKR�Û]HPÎ�9LWÎQ�

���9ÞYRM�D�G�MLQ\�IRQGX

3ÎVHPQRVWL�019�/H{WLQD�E\O\�S�HYH]HQ\�GR�2NUHVQÎKR�DUFKLYX�Y�»VWÎ�QDG�/DEHP�NROHP
URNX� ������ )RQG� E\O� DUFKLYÂ�L� 9ÂFODYHP� 0UÂ]HP� D� %HUWRX� 9ROPDQRYRX� XVSR�ÂGÂQ
D� LQYHQWDUL]RYÂQ� Y� URFH� ������ 3R� LQWHJUDFL�019�0DOÊ� %�H]QR� GR�019� 9HONÊ� %�H]QR
Y�URFH� ����� E\O\� SÎVHPQRVWL� ]�OHW� ����� w� ����� VYH]HQ\� GR� DUFKLYX� D� XVSR�ÂGÂQ\ ��������������������
D� LQYHQWDUL]RYÂQ\� )UDQWL{NHP�&YUNHP� D� -DQHP� %RXðNHP� Y� GÎOðÎP� LQYHQWÂ�L�019�0DOÊ
%�H]QR�� NGH� QHE\OR� E\OR� S�HVQ�� GEÂQR� QD� S�YRGFH� IRQG��� 9� VRXYLVORVWL� V�QÂVOHGQRX



LQWHJUDFÎ� REFÎ� Y�URFH� ����� D� ]ÂQLNHP� QÂURGQÎFK� YÞERU�� Y�URFH� ����� E\O\� QDOH]HQ\� MH{W� �����������
L� GDO{Î� SÎVHPQRVWL� S�L� SR�ÂGÂQÎ� VYH]HQÞFK�019��'DO{Î� GRGDWN\� VH� Y\VN\WO\� S�L� SR�ÂGÂQÎ
219�D�0�19�»VWÎ�QDG�/DEHP��7\WR�VNXWHðQRVWL�YHGO\�N�UHLQYHQWDUL]DFL�IRQGX�Y�URFH�����
SURYHGHQÊ�9ODGLPÎUHP�.DLVHUHP�
3RGOH� ]ÂNRQD� ð�� ��������� E\O� YODVWQÎNHP� IRQGX� VWDQRYHQ� ï5� w� 62$� Y� /LWRP��LFÎFK�

6PORXYRX�]�������������E\O�IRQG�GORXKRGRE��]DS�MðHQ�$UFKLYX�P�VWD�»VWÎ�QDG�/DEHP�

���$UFKLYQÎ�FKDUDNWHULVWLND�IRQGX

)RQG�E\O�MDN�Y�URFH�������WDN�SR]G�ML�SR�ÂGÂQ�SRGOH�SR�ÂGDFÎKR�VFKÊPDWX�SUR�DUFKLYQÎ
IRQG\�019�D�0�19�

���6WUXðQÞ�UR]ERU�REVDKX�IRQGX

)RQG� SRP�UQ�� GRE�H� GRNXPHQWXMH� YÞYRM� REFH� Y�SRYÂOHðQÊ� GRE��� ]YOÂ{W�� PDMHWNRYÊ
]P�Q\�D�VSUÂYQÎ�YÞYRM�REFH�

���=Â]QDP�R�Y\SUDFRYÂQÎ�LQYHQWÂ�H

)RQG�E\O�SRSUYÊ� LQYHQWDUL]RYÂQ�YH� VNXSLQRYÊP� LQYHQWÂ�L�$3�������� V�� ���w����Y� URFH
�����9ÂFODYHP�0UÂ]HP��9�URFH������E\O\� LQYHQWDUL]RYÂQ\�GRGDWN\�)UDQWL{NHP�&YUNHP
D�-DQHP�%RXðNHP�Y�GÎOðÎP�LQYHQWÂ�L�019�0DOÊ�%�H]QR�$3��������V�����w�����9�URFH�����
IRQG�UHLQYHQWDUL]RYDO�9ODGLPÎU�.DLVHU��ÛYRGHP�RSDW�LOD�9�UD�+ODGÎNRYÂ�

���6RXSLV�OLWHUDWXU\

=SUÂY\�6WÂWQÎKR�Û�DGX�VWDWLVWLFNÊKR�5HSXEOLN\�ðHVNRVORYHQVNÊ��URð��;;9,,����������DGD�'�
ðÎVOR�������V����

6H]QDP�REFÎ� Y� ]HPÎFK� ðHVNÞFK� SRGOH� VSUÂYQÎKR� UR]G�OHQÎ� ]� ��� ÛQRUD� ������ GÎO� ,��� 3UDKD
������V����

-L�Î�6RXðHN��2EUD]RYÂ�UXNRY���REFÎ�D�FÎUNHYQÎFK�VWDYHE�Y�RNUHVH�»VWÎ�QDG�/DEHP��»VWÎ�QDG
/DEHP�������V������w����

5HWURVSHNWLYQÎ�OH[LNRQ�REFÎ�ï665������w�������3UDKD�������GÎO�,����V������w����
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�� 5R]KRGQXWÎ�R�S�HGÂQÎ�NRQILVNRYDQÊKR�PDMHWNX�REFL ���� .7��
�� =P�QD�YODVWQLFWYÎ�QHPRYLWRVWÎ�w�VRXGQÎ�D�QRWÂ�VNÂ
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��������� .7��
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�� 9]QLN�-='��QHGRVWDWN\�Y�KRVSRGD�HQÎ ��������� .7��
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�� 5R]ERU�S�GQÎFK�Y]RUN� V�G� .7��
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6RFLÂOQÎ�]ÂOHìLWRVWL
�� =�Î]HQÎ�]HP�G�OVNÊKR�ÛWXONX ���� .7��
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�� 6H]QDP\�1�PF��D�VPÎ{HQÞFK�PDQìHOVWYÎ ���� .7��
�� 6H]QDP�RE\YDWHO ���� .7��
�� 3ROLFHMQÎ�S�LKOÂ{N\ ��������� .7��
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5R]VDK� ������EP
6WDY�NH�GQL� ����SURVLQFH�����
)RQG�XVSR�ÂGDO� 3K'U��9ODGLPÎU�.DLVHU
,QYHQWÂ��Y\SUDFRYDOD� 3K'U��9�UD�+ODGÎNRYÂ
,QYHQWÂ��VFKYÂOLO� 3K'U��0DUHN�3RORQFDU]
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