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��� 8UþHQt

'HVND� MH� VRXþiVWt� VWDYHEQLFRYpKR� �tGLFtKR� V\VWpPX� .,7�9���� 6ORXåt� N� HOHNWULFNpPX
]DNRQþHQt� VE�UQLFH� ,2%86� D� VRXþDVQ�� VORXåt� MDNR� SRPRFQê� ]GURM� QDSiMHFtKR� QDS�Wt� �9� SUR
UR]ViKOHMãt�VHVWDY\��NGH�QHVWDþt�QDSiMHFt�]GURM�QD�SURFHVRURYp�GHVFH�.,7�9���

([LVWXMH�Q�NROLN�YDULDQW�GHVN\�SRGOH�RVD]HQt�VRXþiVWNDPL�
,27(5�9D 6�QDSiMHFtP�]GURMHP�D�VH�]DNRQþRYDFtPL�RGSRU\
,27(5�9E 6�QDSiMHFtP�]GURMHP�D�EH]�RGSRU$
,27(5�9F� 6�H[WHUQtP�QDSiMHQtP��9�D�V�RGSRU\

��� 3RSLV

'HVND� P$åH� REVDKRYDW� REYRG\� SUR� LPSHGDQþQt� ]DNRQþHQt� D� RãHW �HQt� YãHFK� VLJQiO$
VE�UQLFH� ,2%86�� ,PSHGDQþQt� ]DNRQþHQt� MH� UHDOL]RYiQR� RGSRURYêPL� G�OLþL�� 2ãHW�HQt� SURWL
S�HNPLW$P�MH�]DMLãW�QR�RFKUDQQêPL�GLRGDPL��]DEXGRYDQêPL�YH�GYRX�REYRGHFK�W\SX���+&����
NWHUp�MVRX�WUYDOH�QDVWDYHQ\�MDNR�YVWXSQt�

'DOãt� VRXþiVWt� GHVN\� P$åH� EêW� QDSiMHFt� ]GURM�� NWHUê� ]� S�LYHGHQpKR� QHVWDELOL]RYDQpKR
QDSiMHFtKR� QDS�Wt� GiYi� VWDELOL]RYDQp� QDS�Wt� 9FF� ��9��� 7R� MH� Y\YHGHQR� QD� QDSiMHFt� ãSLþN\
NRQHNWRUX� ,2%86��1DSiMHFt� ]GURM� MH� SXOVQt�� V� Y\VRNRX� ~þLQQRVWt�� =YOQ�Qt� YêVWXSQtKR� QDS�Wt
9FF� MH�]iYLVOp�QD�]DWtåHQt� D�QD�YVWXSQtP�QDS�WL� WDN��åH�S�L�PDOpP�]DWtåHQt�D�YHONpP�YVWXSQtP
QDS�Wt�MH�Y�Wãt�]YOQ�Qt��-HVWOLåH�MH�SRW�HED�RGHEtUDW�PDOê�SURXG�S�L�YHONpP�YVW��QDS�Wt��O]H�GRFtOLW
PDOpKR�]YOQ�Qt� WDN��åH�VH�RGVWUDQt� MHGHQ�]H�VQtPDFtFK�RGSRU$��:��QDS���5��� �3RWRP�DOH� QHO]H
RGHEtUDW�PD[LPiOQt�SURXG�S�L�PDOpP�YVWXSQtP�QDS�Wt��

9DULDQWD�EH]�QDSiMHFtKR�]GURMH�Pi�SURSRMHQ�NRQHNWRU�;��V�QDSiMHFtPL�SLQ\�NRQHNWRUX
;���.�H[WHUQtPX�QDSiMHQt�MH�SDN�SRW�HED�SRXåtW�VWDELOL]RYDQê�VWHMQRVP�UQê�]GURM��9�

9DULDQWD� EH]� ]DNRQþRYDFtFK� RGSRU$� REVDKXMH� MHQRP� QDSiMHFt� ]GURM� D� QHREVDKXMH
]DNRQþRYDFt�RGSRURYp�G�OLþH�DQL�REYRG\���+&����
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��� ,QVWDODFH

'HVND� VH� PRQWXMH� GR� VHVWDY\� .,7� 9��� SRPRFt� GLVWDQþQtFK� VORXSN$�� VWDQGDUGQtP
]S$VREHP�� .H� NRQHNURUX� ;�� VH� S�LSRMt� NDEHO� VE�UQLFH� ,2%86�� -HVWOLåH� GHVND� MH� YH� IXQNFL
]DNRQþHQt� VE�UQLFH�� XPLV"XMH� VH� QD� MHMt� NRQHF�� -HVWOLåH� VORXåt� SRX]H� MDNR� SRPRFQê� QDSiMHFt
]GURM� EH]� ]DNRQþRYDFtFK� RGSRU$�� �tGt� VH� MHMt� XPtVW�Qt� SRGOH� S�tNRQX� GHVHN�� 3�L� UR]ORåHQpP
QDSiMHQt� PXVt� PtW� NDEHO� ,2%86� YH� YKRGQp� þiVWL� S�HUXãHQ� UR]YRG� QDSiMHFtKR� QDS�Wt� 9FF�
SURWRåH�YêVWXS\�MHGQRWOLYêFK�]GURM$�9FF�VH�QHPRKRX�VSRMRYDW�� �1D�SURFHVRURYp�GHVFH�.,7�MH
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WDNp�]GURM�9FF���1HVWDELOL]RYDQp� QDSiMHFt� QDS�Wt� VH� S�LSRMXMH� QD� VYRUN\�;���1D� MHKR� SRODULW�
QH]iOHåt�

3�L�SRXåLWt�,27(5�9F�MDNR�SRPRFQê�]GURM�QDSiMHQt�9FF� MH�QXWQR�SRXåtW�VWDELOL]RYDQê
]GURM��9�D�GRGUåHW�SRODULWX�QDSiMHQt�QD�VYRUNiFK�;��

3�L� QiYUKX� ]DSRMHQt� VH� PXVt� EUiW� RKOHG� QD� ]DWtåHQt� VLJQiO$� VE�UQLFH� ,2%86� D� QD� MHMt
GpONX�� 3UR� NUiWNRX� VE�UQLFL� �GR� ��FP�� VWDþt� MHGQR� ]DNRQþHQt�� S�L� GHOãt� VE�UQLFL� VH� SRXåLMH
]DNRQþHQt� QD� RERX� NRQFtFK��1D� VE�UQLFL� PRKRX� EêW� PD[LPiOQ�� �� ]DNRQþHQt�� WDNåH� S�tSDGQi
GDOãt�GHVND�,27(5�9�PXVt�EêW�Y�SURYHGHQt�EH]�]DNRQþRYDFtFK�RGSRU$��-H�QXWQR�Y]tW�Y�~YDKX�
åH� Q�NWHUp� GHVN\� D� PRGXO\� VWDYHEQLFH� MLå� REVDKXMt� ]DNRQþRYDFt� RGSRU\� �QDS ��� WUPLQiO
7(50����

1D�QiVOHGXMtFtP�REUi]NX�MH�S�tNODG�LQVWDODFH�

9RGLþH�������S�HUXãLW��9FF�
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8YVW
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��� 7HFKQLFNp�SDUDPHWU\

=D�t]HQt�MH�NRQVWUXRYiQR�MDNR�HOHNWULFNê�S�HGP�W�W�tG\�,,,�SRGOH�ý61�(1��������

(0& ]D�t]HQt�W�tG\�$�SRGOH�ý61�(1��������XUþHQp
SUR�SU$P\VORYp�SURVW�HGt�
HPLVH�SRGOH�ý61�(1���������
RGROQRVW�SRGOH�ý61�(1���������

1DSiMHQt ]H�]GURMH�PDOpKR�EH]SHþQpKR�QDS�Wt��3(/9�
SRGOH�ý61�����������

1DSiMHFt�QDS�Wt�8YVW��� VWHMQRVP�UQp����Då���9�YþHWQ��]YOQ�Qt
QHER�VW�tGDYp����Då���9�����Då���+]�
GRSRUXþHQp�MLãW�Qt�WDYQRX�SRMLVWNRX�7����$������9

9êVWXSQt�QDS�Wt�8Y\VW VWHMQRVP�UQp�VWDELOL]RYDQp��9�r����9
9êVWXSQt�SURXG�,Y\VW ��Då����$
3URXGRYp�RPH]HQt ���$�S�L�8YVW���9VV

����$�S�L�8YVW���9VV



LRWHUYFF�GRF �����UUUU � 6&7����

1DSiMHFt�SURXG�S�L�]iW�åL����$ ����$�S�L�8YVW���9VV
����$�S�L�8YVW���9VV
����$�S�L�8YVW���9VV

=YOQ�Qt�YêVW��QDS�Wt PD[������P9
PD[����P9�S�L�8YVW�����9VV�D�,Y\VW�!����$

3URYR]Qt�WHSORWD�RNROt ��Då���q&
3URVW�HGt SU$P\VORYp�QHNOLPDWL]RYDQp��EH]�DJUHVLYQtFK�SO\Q$�D�SDU
5HODWLYQt�YOKNRVW�Y]GXFKX ���Då�����S�L���q&
$WPRVIpULFNê�WODN ���Då�����N3D
3UDFRYQt�YLEUDFH PD[�������PP�S�L���+]

5R]P�U\��Y��ã��K� ����[����[����PP
+PRWQRVW �����NJ

3R]Q������3URYHGHQt�EH]�QDSiMHFtKR�]GURMH �9�r����9�VWHMQRVP�UQp

��� 2EMHGQiYiQt

9�REMHGQiYFH�XYpVW�W\SRYê�]QDN�SRGOH�SRåDGRYDQpKR�SURYHGHQt�

,27(5�9D 6�QDSiMHFtP�]GURMHP�D�VH�]DNRQþRYDFtPL�RGSRU\
,27(5�9E 6�QDSiMHFtP�]GURMHP�D�EH]�]DNRQþRYDFtFK�RGSRU$
,27(5�9F� 6�H[WHUQtP�QDSiMHQtP��9�D�VH�]DNRQþRYDFtPL�RGSRU\


