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�����������������������]�YH� HMQpKR�]DVHGiQt�=DVWXSLWHOVWYD�P� VWD�'ROQt�.RXQLFH

NRQDQpKR�GQH������������
�� 5R]SRþHW0 � VWD'ROQt.RXQLFHQD URN���� YþHWQ� UR]SRþWX VRFLiOQtKRIRQGX0 � VWD 'ROQt .RXQLFH SUR URN ����
=DVWXSLWHOVWYRP� VWD 'ROQt.R XQLFHVFKYDOXMHUR]SRþHW0 � VWD 'ROQt .RXQLFH QD URN� � �� YþHWQ� UR]SRþWX VRFLiOQtKR IRQGX 0 � VWD 'ROQt
.RXQLFH SUR URN ���� GOH S�HGORåHQpKR QiYUKX�
6FKYiOHQR� � � � � � �

�� 5R]SRþWRYêYêKOHG 0� VWD 'ROQt .RXQLFH QD URN ���� ±����
=DVWXSLWHOVWYR P� VWD 'ROQt .RXQLFH VFKYDOXMH UR]SRþWRYêYêKOHG 0� VWD 'ROQt .RXQLFH QD URN ���� ±���� GOH S�HGORåHQpKR QiYUKX�
6FKYiOHQR � �� � � � �

�� 6PORXYDR ]DMLãW� Qt YêNRQX SHþRYDWHOVNpVOXåE\R SRVN\WQXWt GRWDFH QD ]DMLãW� Qt YêNRQX SHþRYDWHOVNp VOXåE\ ± GRGD�
WHN SUR URN ����
=DVWXSLWHOVWYR P� VWD 'ROQt .RXQLFH VFKYDOXMH VPORXYX R ]DMLãW� Qt YêNRQX SHþRYDWHOVNp VOXåE\ R SRVN\WQXWt GRWDFH QD ]DMLãW� Qt SHþRYDWHOVNp
VOXåE\ ± GRGDWHN SUR URN �����
6FKYiOHQR � �� � � � �

�� äiGRVWR SURGHM SR]HPN$ SDUFHOD þ� ����D ���� ± S� 2åGLDQ
=DVWXSLWHOVWYR P� VWD 'ROQt .RXQLFH VFKYDOXMH SURGHM SR]HPN$ SDUFHOD þ� ���� D ���� SDQX 2åGLDQRYL ]D RGKDGQt FHQX�
6FKYiOHQR � �� � � � �

=�XVQHVHQt�5DG\�P� VWD�'ROQt�.RXQLFH�NRQDQp�GQH����������D����������

�� .RXS� þiVWLSR]HP NX SDUFHOD
þ� �� ���
5DGDP� VWD 'ROQt .RXQLFH GRSRUXþXMH ]D�
VWXSLWHOVWYX P� VWD NRXSL þiVWL SR]HPNX SDU�
FHOD þ� ����� Y N�~� 'ROQt .RXQLFH GOH S�LOR�
åHQpKR QiNUHVX�
�� 6PORXYDþ� ���� �� ���� V ILUPR X
/20< VSRO� V U�R�
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH NXSQt
VPORXYX þ� ���������� V ILUPRX /20<
VSRO� V U�R� %UQR Y S�HGORåHQp SRGRE� �
� � 6PORXYD R SURGXNFL V KXGHEQt VNXSL�
QRX 'RO� iFL
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH
VPORXYX R SURGXNFL V KXGHEQt VNXSLQRX
'RO� iFL QD Y\VWRXSHQt Y UiPFL 6YDWRJR�
WKDUGVNêFK YLQD�VNêFK VODYQRVWt ���� ����
Y S�HGORåHQp SRGRE� �
�� 6PORXYD QD NRQFHUWQt Y\VWRXSHQt
V S� 2OG� LFKHP -DQRWRX
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH
VPORXYX QD NRQFHUWQt Y\VWRXSHQt V S� 2OG�L�
FKHP -DQRWRX�3DODFNpKR��� 3UDKD� NRQD�
QpP GQH ��� ������ Y S �HGORåHQp SRGRE� �

�� 6PORXYD R ]DMLãW� Qt NXOWXUQtKR SR� DGX
V S� )UDQWLãNHP /LQKiUNHP
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH
VPORXYX R ]DMLãW� Qt NXOWXUQtKR SR�DGX V S�
)UDQWLãNHP/LQKiUNHP� 0LNXOþLFNi � %UQR�
NRQDQpP GQH �� �� ���� Y S�HGORåHQp SRGR�
E� �

�� +RQRUi � ]D KXGHEQt Y\VWRXSHQt
S� 3HWUD+DO\
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH KRQR�
Ui� ]D KXGHEQt Y\VWRXSHQt � NODYtUQt NRQFHUW
S� 3HWUD +DO\�7XUJHQ� YRYD �E %UQR� GQH
��� �� ����
�� 3R� t]HQt LQIRUPDþQtFK WDEXOHN QD SD�
PiWNRYpREMHNW\
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH SR�t�
]HQt � NV LQIRUPDþQtFK WDEXOHN QD R]QDþHQt
W� FKWR SDPiWNRYêFK REMHNW$� NOiãWHU 5RVD
FRHOL� V\QDJRJD� NDSOH VY� -DQD .�WLWHOH

�� äiG RVW� tPVNRNDWROLFNp IDUQRVWL 'ROQt
.RXQLFH R SURPLQXWt QiMPX ]D XåtYiQt
ViOX NXOWXUQtKRGRPX
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH SUR�
PLQXWt QiMPX ]D XåtYiQt ViOX NXOWXUQtKR
GRPX GQH ����� ���� � tPVNRNDWROLFNp IDU�
QRVWL 'ROQt .RXQLFH�
�� äiGRVW� tPVNRNDWROLFNp IDUQRVWL 'ROQt
.RXQLFH R ILQDQþQt S� tVS� YHN QD UHNRQ�
VWUXNFL HOHNWURLQVWDODFH Y NRVWHOH VYDWpKR
3HWUD D 3DYOD
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH IL�
QDQþQt S�tVS� YHN� tPVNRNDWROLFNp IDUQRVWL
'ROQt .RXQLFH QD UHNRQVWUXNFL HOHNWURLQVWD�
ODFH Y NRVWHOH VY� 3HWUD D 3DYOD YH YêãL

�� ����� .þ�
��� 6PORXYD R XPtVW� Qt ]iEDYQtFK DWUDNFt
I\� /,7(=$� VGUXåHQt SURYR]RYDWHO$
%UQR�E� KHP $QWRQtQVNp SRXWL

5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH
VPORXYX R XPtVW� Qt ]iEDYQtFK DWUDNFtFK I\�
/, 7(=$� VGUXåHQt SURYR]RYDWHO$� 2ELOQt ��
%UQR E� KHP $QWRQtQVNp SRXWL Y URFH �����
&HQDSURQiMPX SURVWUDQVWYt VH VWDQRYt
�� ����� .þ� $WUDNFH XPtVWt I\� /,7(=$ SR
GRPOXY� V SUDFRYQLFt KRVSRGi�VNp VSUiY\
St� â"DVWQRX QHMG�tYH � GQt S�HG NRQiQtP
SRXWL� 7tPWR XVQHVHQtP VH UXãt XVQHVHQt UD�
G\ P� VWD þ� �� ]H GQH ����� �����
��� 3R � t]HQt VORXS$ QD YH� HMQp RVY� WOHQt
QD 0DVDU\NRYR QiP� VWt
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH SR�t�
]HQt � NV VORXS$ YH�HMQpKR RVY� WOHQt GOH QD�
EtGN\ I\� &DVWRU� 0DVDU\NRYR QiP��� 'ROQt
.RXQLFH�
��� 6PORXYD R SRVN\WQXWt ILQDQþQtKR S� t�
VS� YNX VH VWDYHEQtP E\WRYêP GUXåVWYHP
5pQD
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH
VPORXYX R SRVN\WQXWt S�tVS� YNX VH VWDYHE�
QtP E\WRYêP GUXåVWYHP 5pQD� 9� WUQi ��
,YDQþLFH Y S�HGORåHQp SRGRE� �
��� )LQDQþQt GDU QD VSRUWRYQt þLQQRVW
S� 0LODQX .RFRXUNRYL
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH IL�
QDQþQt GDU QD VSRUWRYQt þLQQRVW S� 0LODQX
.RFRXUNRYL� =iPHFNi �� 'ROQt .RXQLFH YH
YêãL �� ����� .þ V WtP� åH REQRV EXGH ]D�
VOiQ QD ~þHW MHKR PDWH�VNpKR RGGtOX $5&
%UQR�
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��� )LQDQþQtGDU6SRONX SUR REQRYXWUD�
GLF'ROQt .RXQLFH
5DGDP� VWD'ROQt .R XQLFHVFKYDOXMHIL�
QDQþQtGDUYH YêãL�� ����� .þ 6SRONXSUR
REQRYX WUDGLF 'ROQt .RXQLFH MDNR S�tVS� YHN
QD MHMLFK þLQQRVW�
��� 2SUDYDåDOX]LtY EXGRY� P � VWVNpKR
~� DGX
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH RSUD�
YX åDOX]LtY EXGRY� P� VWVNpKR~�DGX GOH
QDEtGN\I\� 6RORPEUD� 'XNHOVNi��� %UQR�

��� 3R� t]HQt EH]SHþQRVWQtFK NDPHU
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH SR�t�
]HQt EH]SHþQRVWQtFK NDPHU Y EXGRY� D QD
EXGRYX P� VWVNpKR ~�DGX GOH QDEtGN\ I\�
57= +ROGLQJ�D�V�� +XVRYLFNi ��%UQR�
��� 3R� t]HQt VWDQX SUR SR� i GiQt NXOWXU�
QtFK DNFt

5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH SR�t�
]HQt VWDQX SUR SR�iGiQt NXOWXUQtFK DNFt
Y FHQ� PD[LPiOQ� �� ����� .þ D SRY �� XMH
PtVWRVWDURVWX MHKR ]DMLãW� QtP�
��� 5R]KRGQXWt R YêE� UX QHMYKRGQ� Mãt
QDEtGN\D UR]KRGQXWt R Y\ORXþHQt XFKD�
]HþH
5DGD P� VWD 'ROQt .RXQLFH SURMHGQDOD Yê�
VOHGHN W�HWtKR MHGQiQt KRGQRWtFt NRPLVH� NWH�
Ui SURYHGOD KRGQRFHQt QDEtGHN X YH�HMQp
]DNi]N\ PDOpKR UR]VDKX QD VWDYHEQt SUiFH
Ä'ROQt.RXQLFH ±NDQDOL]DFH � XO� 7RYiUQt�
-LUiVNRYD� 5$åRYi³�
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH GRSR�
UXþHQt KRGQRWtFt NRPLVH D VRXKODVt V Y\EUD�
QêP XFKD]HþHP� NWHUê VH XPtVWLO QD �� PtVW�
9+6 %UQR� D�V�� 0DVQi ���� ��� �� %UQR�
,ý ��������
8 PtVW� Qt GDOãtFK XFKD]Hþ$

�� PtVWR �(NRVWDYE\%UQR� D�V� 8 6YLWDY\
þ� �� ��� �� %UQR� ,ý ��� �����
5DGD P� VWD 'ROQt .RXQLFH VRXKODVt
V Y\ORXþHQtP XFKD]HþH þ� � 6NDQVND &=UH�
JLRQ %UQR V�U�R�� %RKXQLFNi þ� S� �������
��� �� %UQR SUR QHVSOQ� Qt ]DGiYDFtFK
SRGPtQHN� 5DGD P� VWD VRXþDVQ� SRY�� XMH
VWDURVWX N Y\GiQt UR]KRGQXWt D QiVOHGQ�
N SRGSLVX VPORXY\ V Y\EUDQêP XFKD]HþHP�
��� 6PORXYD QD Y\KRWRYHQt VWXGLH SURYH�
GLWHOQRVWL
5DGD P� VWD 'ROQt .RXQLFH VFKYDOXMH
VPORXYX QD Y\KRWRYHQt VWXGLH SURYHGLWHO�
QRVWL QD DNFL Ä&KRGQtN SUR S� ãt XOLFH ,YDQ�
þLFNi SRGpO VLO� ,,���� VP� U 0RUDYVNp %Ui�
QLFH³ V ,QJ� ,YDQHP )HQFOHP� 3K'�� %]H�
QHFNi �� %UQR Y S�HGORåHQp SRGRE� �
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SR� iGDMt

6YDWRJRWKDUGVNp
YLQD� VNp�VODYQRVWL

6RERWD����NY� WQD�����

0DVDU\NRYR QiP� VWt� åLGRYVNi V\QDJRJD 'ROQt .RXQLFH
3� HKOtGND D GHJXVWDFH YtQ RG YtFH QHå ���YLQD�$ ] UHJLRQX

����� KRGLQ� =DKiMHQtYLQD�VNêFKVODYQRVWt
����� KRGLQ � 6ODYQRVWQt RGKDOHQtKLVWRULFNpKR YLQQpKR OLVX
=DKiMHQt YêVWDY\Ä+LVWRULHYLQD�VWYt Y 'ROQtFK .RXQLFtFK
D RNROt³Y åLGRYVNp V\QDJR]H�]iURYH� EXGHS�HGVWDYHQD

NQLKD 6WDQLVODYD /LãNXWLQD D 3URI�,QJ�9LOpPD .UDXVH &6F�
+LVWRULH NRXQLFNpKR YLQRKUDGQLFWYt D YLQD�VWYt�

����� KRGLQ� 'ROQRNRXQLFNR � NUDMLQD VYpE\WQêFK YtQ
3�HKOtGND D GHJXVWDFH YtQ� XNi]ND KLVWRULFNêFK�HPHVHO

D YêUREN$ VSRMHQêFK V YLQD�VWYtP
3URGHM JDVWURQRPLFNêFKVSHFLDOLW

9\VWRXSHQt S� YHFNpKR VERUX 0XåiFL] 3RKR�HOLF� KXGHEQt
VNXSLQD 'RO� iFL� &LPEiORYi PX]LND 6ORYiFNpKR NU~åNX�

����� ± � � KRGLQ� 9\VWRXSHQt VW�HOHFNp VNXSLQ\
��6W�HOFL VY� *RWKDUGD

9VWXSQp����� .þ
�Y FHQ� MH ]DKUQXW NDWDORJ� VNOHQLþND� GHJXVWDFH YtQD�

3ODFHQiLQ]HUFH
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0 � OþDQ\� 2EHF 0RUDYVNp
%UiQLFH�2EHF 1RYp%UiQL�
FH� 2EHF 3UDYORY� 2EHF 7U�
ERXãDQ\ D ýHVNê]DKUiGNi� �
VNê VYD] ±]iNODGQt RUJDQL�
]DFH 'ROQt .RXQLFH


