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���9ÞYRM�RUJDQL]DFH�Û�DGX

019�Y�REFL�/XìHF��MHMÎì�VRXðÂVWÎ�E\OD�RG�URNX������L�RVDGD�0D{RYLFH��SUDFRYDO�QHMG�ÎYH
MDNR� 06.�� S�HVQRX� GREX� Y]QLNX� QHO]H� XUðLW�� »GDMQ�� E\O� SUYQÎP� S�HGVHGRX� 06.
VWDURXVHGOÎN� )UDQWL{HN� .UÂOÎN�� G�WL� DQL� PDQìHOND� ÛGDMQ�� ðHVN\� QHXP�O\�� 7HQ� E\O� Y�OHGQX
�����QDKUD]HQ�9RMW�FKHP�7RODUHP�� WHFKQLFNÞP�Û�HGQÎNHP�POÊNÂUQ\�YH�9HONÊP�%�H]Q��
9ÞP�QX� ]DMLVWLOD� 26.� Y�»VWÎ� QDG� /DEHP�� SUR� QHMDVQRVWL� YH� YHGHQÎ� REHFQÎKR� ÛðHWQLFWYÎ ������������
D�ðDVWÊ�VWÎìQRVWL�QD�YHGHQÎ�REFH��9��7RODU�DOH�SUÂFL�YH�YHGHQÎ�REFH�QHUR]XP�O��QDYÎF�Y�REFL
QHE\GOHO� D� E\O� ]DQHSUÂ]GQ�Q� VYÞP� ]DP�VWQÂQÎP� D� WDN� SRY��LO� )UDQWL{ND� .UÂOÎND� IXQNFÎ
PÎVWRS�HGVHG\�� 7HQ� QDGÂOH� Y\NRQÂYDO� IDNWLFN\� VSUÂYX� REFH�� P�O� GRPD� UD]ÎWND� D� Û�HGQÎ
NQLK\�� UD]ÎWND� QRVLO� SR� NDSVÂFK� D� Û�DGRYDO� SRGOH� YÞSRY�GL� VY�GN�� fNGHNROLt�� &KDRWLFNÂ
fYOÂGD�7RODUD�D�.UÂOÎNDt� VNRQðLOD�REHFQÎPL�YROEDPL�Y�]Â�Î�������NG\�S�HGVHGRX�06.�VH
VWDO�-RVHI�3URFKÂ]ND��=H�VWUDQ\�QRYÊKR�S�HGVHG\�E\OR�ìÂGÂQR�QD�219�Y�»VWÎ�QDG�/DEHP ��������
R� SURYHGHQÎ� UHYL]H� REHFQÎKR� KRVSRGÂ�VWYÎ�� DQL� SR� URFH� VH� DOH� NRPLVH� 219� QHGRVWDYLOD
V�WÎP�� ìH� SUR� QHRGNODGQÊ� SUÂFH� NRPXQÂOQÎKR� RGG�OHQÎ�219� QHO]H� UHYL]L� SURYÊVW�� 9�OÊW�
URNX������)UDQWL{HN�.UÂOÎN�RGFHVWRYDO�V�RGVXQHP�DQWLID{LVW��GR�1�PHFND��1LNGR�QHWX{LO�
NGR�PX� Y\GDO� SU�ND]� DQWLID{LVW\� D� NG\� VH� GR� WRKRWR� RGVXQX� GRVWDO�� 3RWÊ� QDVWDO� NRORWRð
Y\{HW�RYÂQÎ�D�{HW�HQÎ�PDMHWNRYÊKR�S�HUR]G�ORYÂQÎ�Y�REFL��9�URFH������MH�MLì�MDNR�S�HGVHGD
019� XYÂG�QD� 0DULH� %HUWORYÂ�� Y�REFÎFK� ÛVWHFNÊKR� RNUHVX� MHGLQÂ� ìHQD� Y�WÊWR� IXQNFL
�SRPLQHPH�OL�0DULL�9REHFNRX�MDNR�S�HGVHGN\QL�26.�Y�»VWÎ�QDG�/DEHP�Y�WÊWR�GRE���
9�SURVLQFL�URNX������P�O�/XìHF�����RE\YDWHO��R�GYD�URN\�SR]G�ML�MLì������9�URFH�����

]GH�ìLOR�MLì�MHQ����RE\YDWHO��Y�URFH������]GH�VWRMÎ���GRP���019�QHE\O�VFKRSHQ�VHVWDYRYDW
YROHEQÎ�NDQGLGÂWNX��SURWR�E\OD�REHF�/XìHF�UR]KRGQXWÎP�.19�Y�»VWÎ�QDG�/DEHP�XVQHVHQÎP
]�������������� V�ÛðLQQRVWÎ�RG������������� VORXðHQD� V�REFÎ�0ÎUNRY��'RVDYDGQÎ�REHF�/XìHF
D�MHMÎ�RVDGD�0D{RYLFH�VH�VWDO\�RVDGDPL�QRY��Y]QLNOÊ�REFH��0LQLVWU�YQLWUD�VWDQRYLO�SUR�QRY�
Y]QLNORX� REHF� Û�HGQÎ� QÂ]HY�0ÎUNRY�� S�LðHPì� QÂ]Y\� /XìHF� D�0D{RYLFH� VH� VWDO\� Û�HGQÎPL
QÂ]Y\�RVDG�REFH�0ÎUNRY��9�UÂPFL�GDO{ÎFK�S�HVXQ��S�VREQRVWL�019�D�MLQÞFK�]MHGQRGX{HQÎ
YH� VWÂWQÎ� VSUÂY�� RGORXðLO�219�Y�»VWÎ� QDG�/DEHP�XVQHVHQÎP�]������������� V�ÛðLQQRVWÎ� RG ��������
������������RG�REFH�0ÎUNRY�RVDGX�0D{RYLFH�D�S�LSRMLO�ML�N�REFL�3RYUO\��NGH�VH�VWDOD�RVDGRX
WÊWR� REFH�� 9�RVDG��0D{RYLFH� E\GOHOL� �� URGLQ\�� MHMÎì� S�ÎVOX{QÎFL� E\OL� ðOHQ\� -='� 3RYUO\�� WR
WDNÊ� REG�OÂYDOR� YH{NHURX� S�GX� Y�0D{RYLFÎFK�� 2EHF� 0D{RYLFH� QDYÎF� VSÂGRY�� YÎFH
S�LQÂOHìHOD� N�3RYUO�P�� ,� NXOWXUQÎ� D� RVWDWQÎ� VSROHðHQVNÊ� VW\N\�PD{RYLFNÞP� VSÎ{H� ]DML{�RYDO
019�3RYUO\�
3UR� ÛSOQRVW� MH� ]DSRW�HEÎ� GRGDW�� ìH� Y�QÂVOHGQÊP� LQWHJUDðQÎP� SURFHVX� 219� Y�»VWÎ� QDG

/DEHP� ���� ���� ������ V�ÛðLQQRVWÎ� RG� ��� ��� ������ VORXðLO� WDNÊ� REHF�0ÎUNRY� VSROX� V�REFÎ
ïHVNÞ�%XNRY�D�3RYUO\�Y�MHGQX�REHF�V�Û�HGQÎP�QÂ]YHP�3RYUO\��S�LðHPì�EÞYDOÊ�REFH�0ÎUNRY
D�ïHVNÞ�%XNRY�VH�VWDO\�RVDGDPL�REFH�3RYUO\��1Â]HY�/XìHF�IXQJRYDO� MLì� MHQ�MDNR�ðÂVW�REFH
3RYUO\��2G�URNX�������SR�QRYÊ�YOQ��LQWHJUDFÎ���VH�MHKR�SRVWDYHQÎ�QH]P�QLOR��019�3RYUO\
VSUDYRYDO�VW�HGLVNRYRX�REHF��V�ðÂVWÎ�REFH�0ÎUNRY�w��V�PÎVWQÎ�ðÂVWÎ�REFH�%ODQVNR��V�ðÂVWÎ�REFH
1H{W�GLFH� w� V�PÎVWQÎ� ðÂVWÎ� REFH� 0D{RYLFH�� V�ðÂVWÎ� REFH� 5R]WRN\�� V�ðÂVWÎ� REFH� 3RYUO\� w
V�PÎVWQÎ�ðÂVWÎ�REFH�lDFKRY��/\VÂ��ïHVNÞ�%XNRY��0D{NRYLFH��/XìHF��D�ðÂVW�REFH�6ODYR{RY�



���9ÞYRM�D�G�MLQ\�IRQGX

3ÎVHPQRVWL�019� /XìHF� E\O\� S�HYH]HQ\� GR� DUFKLYX� DVL� Y�URFH� ����� D� Y�OHWHFK� ����� w
�����VH�VWDO\�VRXðÂVWÎ�MLQÞFK�IRQG��019��1HGR{OR�N�GHWDLOQÎPX�UR]OL{HQÎ�SÎVHPQRVWÎ�SRGOH
S�YRGF��� 3�L� QRYÊ� UHLQYHQWDUL]DFL� IRQGX�019�� ]�G�YRG�� ðHWQÞFK�GRGDWN�� D� QHS�HVQÊKR
S�HGFKR]ÎKR� DUFKLYQÎKR� ]SUDFRYÂQÎ� E\O� IRQG� 019� /XìHF� Y\�DW� ]�MLQÞFK� IRQG�� 019�
XVSR�ÂGÂQ�9ODGLPÎUHP�.DLVHUHP�Y�URFH������
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

3ÎVHPQÞ�PDWHULÂO�019�/XìHF� E\O� ]SUDFRYÂQ� SRGOH� SR�ÂGDFÎKR� VFKÊPDWX� SUR� DUFKLYQÎ
IRQG\� 019� D� 0�19�� 7RU]RYLWRVW� PDWHULÂOX� QHXPRì�XMH� UHNRQVWUXRYDW� VSLVRYÞ� SOÂQ
019��3�HVWR� ]�GLSORPDWLFNÊKR� FKDUDNWHUX� MVRX�YH� IRQGX�GRFKRYÂQ\�SULRULWQÎ�SÎVHPQRVWL
019�

���6WUXðQÞ�UR]ERU�REVDKX�IRQGX

6YÞP�FKDUDNWHUHP�SÎVHPQRVWPL�V�QHMOHS{Î�YÞSRY�GQÎ�KRGQRWRX�MVRX�GRFKRYDQÊ�]ÂSLV\�]H
]DVHGÂQÎ�UDG�D�SOÊQ�019�/XìHF��0DMHWNRSUÂYQÎ�]ÂOHìLWRVWL�Y\SRYÎGDMÎ� MDN�R�S�HVXQHFK�YH
YODVWQLFWYÎ��WDN�L�R�FKDRVX�D�NRQNUÊWQÎ�WUHVWQÊ�ðLQQRVWL��NWHUÊ�VH�GRSRX{W�OL�QRYÎ�RVÎGOHQFL�QD
XVHGORVWHFK�L�VSUÂYQÎ�IXQNFLRQÂ�L�

���=Â]QDP�R�Y\SUDFRYÂQÎ�LQYHQWÂ�H

,QYHQWÂ��Y\SUDFRYDO�Y�URFH������9ODGLPÎU�.DLVHU��ÛYRGHP�RSDW�LOD�9�UD�+ODGÎNRYÂ�

���6RXSLV�OLWHUDWXU\

5HWURVSHNWLYQÎ�OH[LNRQ�REFÎ�ï665������w�������GÎO�,�O��3UDKD�������V������w����
-L�Î�6RXðHN��2EUD]RYÂ�UXNRY���REFÎ�D�FÎUNHYQÎFK�VWDYHE�Y�RNUHVH�»VWÎ�QDG�/DEHP��»VWÎ�QDG
/DEHP�������V������w�����

=SUÂY\�VWÂWQÎKR�Û�DGX�VWDWLVWLFNÊKR�ï65���URð��;;9,,����������DGD�'��ðÎVOR�������V����
6H]QDP�REFÎ� Y� ]HPÎFK� ðHVNÞFK� SRGOH� VSUÂYQÎKR� UR]G�OHQÎ� ]� ��� ÛQRUD� ������ GÎO� ,��� 3UDKD
������V����

»�HGQÎ�OLVW�������ðÂVWND�����Û�HGQÎ�VG�OHQÎ��V�����
»�HGQÎ�OLVW�������ðÂVWND�����Û�HGQÎ�VG�OHQÎ��V�����
.RO��DXWRU���'�MLQ\�3RYUO��D�LQWHJURYDQÞFK�REFÎ������w�������3RYUO\�����
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� .QLKD�]ÂSLV��]H�VFK�]Î�UDG\�D�SOÊQD�019 ��������� .7��

%��6SLV\

�����������=ÂOHìLWRVWL�019
� )XQJRYÂQÎ�019�w�YÞSRY�GL�R�WUHVWQÊ�ðLQQRVWL

IXQNFLRQÂ��
��������� .7��

�����������)LQDQðQÎ�]ÂOHìLWRVWL
� 9\ÛðWRYÂQÎ�V�RGFKÂ]HMÎFÎPL�S�ÎG�OFL ��������� .7��
� 9\ÛðWRYÂQÎ�V�RGFKÂ]HMÎFÎPL�S�ÎG�OFL�w�RVDGD�0D{RYLFH ���� .7��
� 9\ÛðWRYÂQÎ�SURVW�HGN��]�NRQILVNÂW���������6E�� ���� .7��
� 9ÞND]\�QÂURGQÎFK�VSUÂYF��]D�GRE\WHN ���� .7��
� 3URGHM�ERXUDðHN ���� .7��

�����������0DMHWNRYÊ�]ÂOHìLWRVWL
� 2EHFQÎ�PDMHWHN�w�RVDGD�0D{RYLFH��LQYHQWÂ� ���� .7��
� 2EHFQÎ�SURQÂMHP�w�SR]HPNRYÞ�PDMHWHN�REFH ���� .7��
� ,QYHQWÂ�H�QD�XVHGORVWHFK ��������� .7��
�� 2VDGD�0D{RYLFH�w�QÂURGQÎ�VSUÂYFL ��������� .7��

�����������7UHVWQÎ
�� =DEDYHQÊ�Y�FL�S�L�GRPRYQÎFK�SURKOÎGNÂFK ���� .7��

(YLGHQFH�RE\YDWHO
�� 3�LKOÂ{N\�RE\YDWHO ��������� .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]

����3RðHW�VWUDQ� �


