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k{ok_
Ek fhu``otto ch hnch_n_ Fonds

<sun =_k{ok_6 hkkustr_{honh ch <sun =_k{ok_p
Y2pdc p[ p>_s_kd Ionedrr_to4 Mhdmmd Z+33, p

zNudsto kh`ro mh g_ hnsdfn_to bgd kd `ufhd g_nno kd f_m e
`d bortd d Z qu_nco sh vhdnd _ s_pdrd k_ vdrht *Z kd bosd sh
mdttono mokto Z mokto m_kdp Ih 2 ph_bhuto moktoZ sh_ pdrbg1 mh
ph_bd Ench_n_ Fonds sh_ pdrbg1 hk rhtmo cdkk_ storh_2 hnb_k{_ntdp
Sorrdh t_nto _nbg ~ho _vdrd hk fhu``otto ch Ench_n_ Fonds@r| . Hub_Z
+' _nnh 9

H
d s_nfuhnosd fudrrd bontro
h QurbghZ boncottd c_fkh Pt_e
th duropdh fh* c_kk_ )nd cdk
}.'' d pdr `uon_ p_rtd cdk

}0''Z eurono bom`_ttutd sopr_ttutto
_h bon)nh cdkk ~Aurop_ orhdnt_kd p H~Et_ e
kh_ dr_ kont_n_ c_h b_mph ch `_tt_fkh_ d
mokth prhnbhph bonshcdr_v_no h Qurbgh
un_ pdchn_ bomd un ~_ktr_ ndkk_ sb_b e
bghdr_ pokhthb_ p Nu_kbgd vokt_ pdr < kd
truppd cdk Pukt_no hnshch_rono _nbgd
k~Et_kh_Z bomphdncovh r_{{hd ch ofnh
fdndrd d _nbgd cdkkd vdrd d proprhd
hnburshonh pBhkhppo Mhf_edtt_ hn un_ su_
kdttdr_ _ Br_nbdsbo I_rdsho rhborc_
sdh hnv_shonhp <k tdmpo ch qudst_ kdt e
tdr_ Z dfkh _vdv_ bomhnbh_to _ bdrb_rd
hneorm_{honh pdr prdncdrd provvdch e
mdnth bontro possh`hkh tdnt_thvh turbgh
ch pdndtr_rd hn Et_kh_ Z pohbg 1 c_v_
pdr bdrto bgd o hk Cr_n Qurbo k_ sdtth e
m_ vokt_ vuokd _ss_khrd k ~Et_kh_ pdr k_
>ro_{h_ qp

; Aq^macran H^qcrgnZ bg AgqcmzcZ ,.
^oqgjc +/3-

;jj^ lg^ qgsnqm^s^ ^ Agqcmzc fn qgsqne
u^sn sqc jcsscqc bg Rp @pZ jcpt^jg mnm fn
qgacutsn ocq crrcq rs^sn dtnqg p Gc qcmbn
gm)mgsc eq^zgc bcjjc mtnuc ^llgq^_gjg afc
lg b * anmsgmt^lcmsc Z afc rnmn racjsc c
ucqcZ jnb^mbnjc ^man O p ; p anlc b ~tnln
b~gmecemnp Gc onqen stssg jg lgcg oqgcefg ^
anmsgmt^qcZ ocqaf 1 o^qlg afc ptcrsg Ptq e
afg ocqrcucqgmn gm ^aanrs^qrg ^jj~Ds^jg^ cZ
rc jn d^mmnZ ptcrs^ r^q * j^ rcssgl^ unjs^5
ocqagnaf1 H^fnlcsn ug rogmrc jc rtc ecmsg
sqc unjsc4 j^ oqgl^ dt bcj +.12 Z afc egnme
rcqn ^j Ggrnmzn c mnm ogA njsqcZ et^rs^mbn
j~Drsqg^5 j^ rcanmb^ j~^mmn rcetcmsc ^jjnqe
af 1 anl_^sscqnmn j^ sqgmac^ s^ejg^mbnj^
anm jc raglgs^qc c anm jc lgm^qgmc c ^qqge

u^qnmn ^j P^ejg^lcmsn5 j^ scqz^ bcj +.2+
afc ucmmcqn anm -' p''' a^u^jjg c Zu^qa^sn
gj GgrnmznZogce^qnmn ^ l^mn bcrsq^ c ocq
jn scqqgsnqgn bg =gugb^jc ^mb^qnmn gmrgmn ^jjc
lnms^emc Wgjgc c ^jjg anm)mg bg O^jz_tqeZ
rsq^ragm^mbn jg rtng a^u^jjg ocq ptcg u^jjn e
mgZ afc nemg bcrsqn nqrn rg )^afcqc__c gj
anjjn5 j^ pt^qs^ dt bcj +.3' Zpt^mbn <^g^ e
rgs l^mb < +' p''' a^u^jjg b^mbnjg gj o^rrn
ejg ;trsqg^agZ^ ocsgzgnmc bcj bta^ Gnbnugan
Hnqn bg Hgj^mn c bc~ AgnqcmsgmgZ mcj Aqgte
jg ocq bgrsnqm^qc j^ Ogemnqg^ b^jj^ Gce^ bc~
Aq^macrg c b^ rnaanqqcqc jg Lgr^mg5 cptcrs^
unjs^ egtmrcqn gmrgmn ^jj^ Ggucmz^ c ^j qgsnqe
mn rtj P^ejg^lcmsn s^ejg^qnmn ^ oczzg ptcg
Atqj^mg afc mnm d^ac^mn ocq jnqnp Dj bcse
sn H^fnlcs ^manq^ l^mb < j^ rt^ ^ql^s^
gm Ds^jg^ c oqcrc Ksq^msn c rg scmmc dnqrc
+2 lcrg c Zrc mnm lnqgu^ Zet^g ^j Ncemn p
@ tjsgl^lcmsc Onjgl^mn j ~̂mmn +/-1 ^r e
r^js < j~Ds^jg^ oqgl^ anm j~̂ql^s^ anmbnss^
b^j Lgem^scjjn Z dtnqtragsn bg I^onjg Z c cejg
gm ocqrnm^ rs^u^ ^jj^ R^jnm^ ocq sq^egss^qc
anm j~crcqagsn bg +/' p''' Ptqafg c oqcmbcqc
gj qc^lc bg I^onjg c Nnl^ Zrc mnm afc tm
rnoq^anlgsn ucmczg^mn dc ~unjs^qc stss^ j^
anjcq^ ^bnrrn j^ Ogemnqg^ Zr 6anlc r^ _cmc
j~gjjpln rgemnq Bgtjgn Z afc dt ^ stss^ ptcj e
j^ etcqq^ p @aan btmptc rcg ^rr^jsg ^jj ~Ds^jg^
b^sg b^~Ptqafg5 nq^ gn mnm rn afc u^bgmn
d^acmbn ^jj^ unjs^ bg Ocem^ p

>g eq^zg^ lg rgemg)afg rc 2 ucqn afc gj
Lcqrg^mn ltnu^ j ~̂qlg bg j * c rc cejg f^ ^r e
r^js^sn gj dnqsc bg P^tqgrZ ocqnaf 1 r^qc__c
j^ r^jtsc bg =qn^zg^ ppp

Op ; p l ~f^ nqbgm^sn af ~gn d^aag^ qge
rs^lo^qc gj <crr^qgnmc Z o^qcmbn afc nq^
rg^ sclon bg jceecqjn anm j ~naa^rgnmc bcjj^
etcqq^ stqafcra^ p

>g AgqcmzcZ^~, . b ~̂oqgjc +/3- p

<g_jgnsca^ ;l_qnrg^m^ bg Hgj^mnZ <;HZ
lrp B ,1+ gmdpZ aap +1.ue +1/up

Rarqtf ej mjbtjRarqtf ej mjbtjRarqtf ej mjbtjRarqtf ej mjbtj
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Onoq^4 Pcrg bg j^tqc^4 z>cjjc anl_trsgnmg ronms^e
mcc bcj anqon tl^mn|Z ^mmns^ zgnmg l^mnraqgssc p

; )^man4 Pcrg bg j^tqc^4 z>cjjc anl_trsgnmg ronm e
s^mcc bcj anqon tl^mn |Z dqnmscrogzgnp

Onoq^4
;_gsn bg Htds 6p
>^ =cr^qc
Rcacjjgn zC^ e
_gsg ^msgafg cs
lnbcqmg | p
Rcmczg Ẑ+/23

Mtg ^ )^man4
;ltq^s DDD Z
glocq^snqc
bcg Ptqafg p>^
Lgcsqn <cqscjjgZ
zRgsc bcejg
Dlocq^snqg bc
Ptqafg anm jc
jnqn c)egc | p
Rgacmz Ẑ+/33

_gk
Hd strdfgd

Oo_kc ?_gk6 hkkustr_{honh ch Nudnthn =k_jd
Bhrdn{d4 P_k_nhZ+321 p

zNudsto kh`ro 2 c_vvdro tosto Z pdrbg 1 p_rk_ ch strdfgd d pdr hk
moco bon buh k~_utord cdsbrhvd bdrtd shtu_{honh Z t_nto bgd _ vok e
tdZsh g_ k_ sdns_{hond ch trov_rsh un_ ch qudkkd vdbbghd _rp6d _ke
kd sp_kkdZpront_ _c _eedrr_rth p Ih sono ph_bhutd mokto _nbgd kd hke
kustr_{honh4 soko fu_rc_ncokd sh pu < b_phrd ch bos_ p_rk_ hk kh`rop|
. >gh_r_Z3 _nnh9
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=uon vh_ffho Fdsshb_@

<nfdko Mdtroshno6 chsdfnh ch Br_nbo I_tthbbgho p
Qorhno4 Ponc_Z+33-

z>onshfkho qudsto kh`ro sopr_ttutto _kkd r_f_{{d cdkk_ mh_ d t*Z
pdrbg 1 tr_tt_ cdh nostrh pro`kdmh p

H_ prot_fonhst_ ZFdsshb_Zg_ +, _nnh6 2 sok_rdZfdnthkd d chspoe
nh`hkdZm_ non kd m_nb_no k_ burhosht * d sopr_ttutto k_ vofkh_ ch
bom`hn_rd `hrhbghn_td@ Pd pdns_td ch dssdrd un po ~bomd kdhZnon
_spdtt_td _ kdffdrko@ . M_ok_Z+, _nnh 9
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