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���9ÞYRM�D�RUJDQL]DFH�Û�DGX

1DNOÊ�RY�VH�UR]NOÂGDO�QD�����KD�D�Y�SURVLQFL������]GH�ìLOR�����RE\YDWHO��Y�NY�WQX�����
MH� KOÂ{HQR� �� ïHFK�� D� ���� 1�PF��� 3R� SURYHGHQÎ� RGVXQX� Q�PHFNÊKR� RE\YDWHOVWYD� VH
QHSRGD�LOR� REHF� V� H[WUÊPQÎPL� NOLPDWLFNÞPL� SRGPÎQNDPL� ]QRYX� RVÎGOLW�� 9�URFH� ����
SRNOHVO� SRðHW� RE\YDWHO� QD� ��� RVRE�� 9HONÂ� ðÂVW� REFH� VH� VWDOD� YRMHQVNÞP� SÂVPHP
V� YÞFYLNRYÞP� SURVWRUHP�� SX{W�QÊ� GRP\� E\O\� SRVWXSQ�� GHPRORYÂQ\�� =DFKRYDQÊ� REMHNW\�
XUðHQÊ� N�UHNUHDFL� E\O\� SURGÂYÂQ\� SRX]H� RVREÂP� fSURY��HQÞPt�� V�PLQXORVWÎ� S�ÎVOX{QÎN�
61%��019�Y�REFL� IXQJRYDO�GR� URNX�������9]KOHGHP�N�QHGRVWDWNX� ðHVNÊKR�RE\YDWHOVWYD
E\OD� Y�REFL� ]�Î]HQD� 06.�� SRGOH� KOÂ{HQÎ� QD� 219� Y� »VWÎ� QDG� /DEHP� ]�OLVWRSDGX� ����
Y�NRPLVL� SUDFRYDOL� �� OLGÊ�� S�HGVHGD� -DQ� lLPDQ�� Û�HGQÎN� D� VSUÂYFH� +3'�� ðOHQ� QÂURGQÎFK
VRFLDOLVW�� D� UROQÎN� 9ÂFODY� 3LOQDM�� VRFLÂOQÎ� GHPRNUDW�� 6LWXDFH� VH� QH]OHS{LOD� DQL� R� S�O� URNX
SR]G�ML�� 3�L� KOÂ{HQÎ� S�HGVHGD� NRQVWDWRYDO�� ìH� SR� FHORX� GREX� YHGRX� 06.� MHQ� RQL� GYD�
SURWRìH�Y�REFL�QHMVRX�ïH{L��9�06.�S�LE\O�,PULFK�.XSNRYLð��FHVWÂ���ðOHQ�.6ï�
1DNOÊ�RY� VH� VWDO� RVDGRX� REFH�.UÂVQÞ�/HV� Q�NG\� NROHP� URNX� ����� �VWHMQ�� MDNR�9�WURY

D� $GROIRY��� =DVHGÂQÎP� SOÊQD� 219� Y�»VWÎ� QDG� /DEHP� ]H� ���� ��� ������ V�ÛðLQQRVWÎ ��������������������
RG� ��� ��� ����� VH� RVDGD� 9�WURY� ]P�QLOD� QD� PÎVWQÎ� ðÂVW� .UÂVQÊKR� /HVD�� 3R� SURYHGHQÞFK
Û]HPQÎFK� ]P�QÂFK�� SODWQÞFK� RG� ��� NY�WQD� ������ E\O� $GROIRY� ðÂVWÎ� .UÂVQÊKR� /HVD
D�1DNOÊ�RY��3DQHQVNÂ�D�9�WURY�PÎVWQÎPL�ðÂVWPL�
3OHQÂUQÎ�]DVHGÂQÎ�219�Y�»VWÎ�QDG�/DEHP��������������V�ÛðLQQRVWÎ�RG������������019

Y�.UÂVQÊP� /HVH� ]UX{LOR� D� REHF� VORXðLOR� V� 3HWURYLFHPL�� 019� 3HWURYLFH� VSUDYRYDO\� WHG\
�� ðÂVWL� REFH� w� .UÂVQÞ� /HV� V�PÎVWQÎPL� ðÂVWPL� 1DNOÊ�RY�� 3DQHQVNÂ�� 9�WURY� D� $GROIRY
D�GUXKRX�w�3HWURYLFH�D�PÎVWQÎ�ðÂVWL�REFH�1RYÞ�'Y�U�

���9ÞYRM�D�G�MLQ\�IRQGX

3ÎVHPQRVWL�019�1DNOÊ�RY� E\O\� Y\ðOHQ�Q\� S�L� SR�ÂGÂQÎ�ILQDQðQÎKR� RGERUX�219�»VWÎ
QDG�/DEHP�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

)RQG�E\O�SUDFRYÂQ�SRGOH�SR�ÂGDFÎKR�VFKÊPD�SUR�DUFKLYQÎ�IRQG\�019�GRSRUXðHQÊKR�$6
09�Y�URFH�������5HNRQVWUXNFH�VSLVRYÊKR�SOÂQX�E\�Y�WRPWR�S�ÎSDG��E\OD�QHÛðHOQÂ�

���6WUXðQÞ�UR]ERU�REVDKX�IRQGX

$JHQGD�019�1DNOÊ�RY�MH�GRFKRYÂQD�Y�DEVROXWQÎP�WRU]X��-HGLQÞP�VY�GHFWYÎP�019�MH
RWLVN� NXODWÊKR� UD]ÎWND� D� ðÂVWHðQ�� GRFKRYDQÂ� NRUHVSRQGHQFH� V�)12� Y�7HSOLFÎFK�� SRVOHGQÎ



SRWYU]HQÎ�SUR�1ÂURGQÎ�SR]HPNRYÞ�IRQG�Y�7HSOLFÎFK�MH�Y\GÂQ�Y�ÛQRUX�URNX�������=�YODVWQÎ
ðLQQRVWL�019�Y]H{O\�S�HKOHG\�RE\YDWHO�SUR�RGVXQ�

���=Â]QDP�R�Y\SUDFRYÂQÎ�LQYHQWÂ�H

,QYHQWÂ��E\O�Y\SUDFRYÂQ�Y�URFH������w������SR�GHILQLWLYQÎP�]SUDFRYÂQÎ�019�Y�RNUHVH
»VWÎ�QDG�/DEHP�,QYHQWÂ��Y\KRWRYLOD�9�UD�+ODGÎNRYÂ�

���6RXSLV�OLWHUDWXU\

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

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

=SUÂY\�VWÂWQÎKR�Û�DGX�VWDWLVWLFNÊKR�5HSXEOLN\�ðHVNRVORYHQVNÊ��URð��;;9,,���������6H]QDP
REFÎ�Y�]HPL�ïHVNÊ�SRGOH�VWDYX�]�SURVLQFH�������V����

5HWURVSHNWLYQÎ�OH[LNRQ�REFÎ������w�������,����3UDKD�������V������w����



6SLV\

)LQDQðQÎ�]ÂOHìLWRVWL
� 3URGHM�ERXUDðHN��RFHQ�QÎ��VWDY�REMHNW� ��������� .7��

0DMHWNRYÊ�]ÂOHìLWRVWL
� 1DNOÂGÂQÎ�V�NRQILVNÂW\�w�Y\MÂG�HQÎ�SUR�VRXGQÎ��Î]HQÎ ��������� .7��
� 3�HKOHG�NRQILVNÂW��SRGOH�ðS� ���� .7��
� 3URQÂMHP�GRPN��N�UHNUHDðQÎP�ÛðHO�P ���� .7��
� $XWD�]�NRQILVNRYDQÞFK�XVHGORVWÎ ���� .7��
� 1DNOÊ�RYVNÞ�POÞQ�w�REMHNW�N�UHNUHDFL��QÂMHP�

SR{NR]HQÎ
��������� .7��

=HP�G�OVWYÎ
� =DOHVQ�QÎ�S�ÎNUÞFK�VWUÂQÎ�SRWRN� ���� .7��
� +RQLWED�1DNOÊ�RY�w�Y\ÛðWRYÂQÎ ���� .7��

2GVXQ�1�PF�
� 6H]QDP�RVRE�XUðHQÞFK�N�RGVXQX ���� .7��
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,QYHQWÂUQÎ�MHGQRWN\� �
(YLGHQðQÎ�MHGQRWN\� �

���NDUWRQ�
5R]VDK� ������EP
6WDY�NH�GQL� ����SURVLQFH�����
)RQG�XVSR�ÂGDOD� 3K'U��9�UD�+ODGÎNRYÂ
,QYHQWÂ��Y\SUDFRYDOD� 3K'U��9�UD�+ODGÎNRYÂ
,QYHQWÂ��VFKYÂOLO� 3K'U��0DUHN�3RORQFDU]

����3RðHW�VWUDQ� �


