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���9ÞYRM�D�RUJDQL]DFH�Û�DGX

5HNRQVWUXRYDW� SRðÂWN\� 019� Y�0DOHðRY�� QHO]H�� SURWRìH� VH� QHGRFKRYDO\� QHMVWDU{Î
SÎVHPQRVWL�]�MHKR�ðLQQRVWL��9�0DOHðRY��ìLOR�Y�SURVLQFL����������RE\YDWHO�QD�����KD�Û]HPÎ�
2�GYD� URN\�SR]G�ML� SRNOHVO� SRðHW�RE\YDWHO� Dì�QD���� OLGÎ�� FRì�E\O�GRVW� YÞUD]QÞ�SRNOHV� YH
VURYQÂQÎ� V�URNHP� ������ NG\� ]GH� ìLOR� ���� OLGÎ�� 2EHF� VH� UR]U�VWDOD� MHQ� SRPDOX� D� QLNG\
QHGRVÂKOD�S�HGYÂOHðQÊKR�SRðWX�RE\YDWHOVWYD��.�MHMÎPX� UR]{Î�HQÎ�� Û]HPQÎPX� L� FR� VH�SRðWX
RE\YDWHO� WÞðH� QDNRQHF� S�LVS�O\� XP�OÊ� LQWHJUDðQÎ� ]ÂVDK\�� NWHUÊ� S�LSRMRYDO\� N�0DOHðRYX
RNROQÎ� PDOÊ�� WÊP��� Y\OLGQ�QÊ� REFH�� NWHUÊ� QHE\O\� VFKRSQÊ� VDPL� ]DML{�RYDW� YÞNRQ� VWÂWQÎ
VSUÂY\� D� VDPRVSUÂY\� D� L� KRVSRGÂ�VN\� Y]KOHGHP� N�QHGRVWDWNX� RE\YDWHOVWYD� QH]YOÂGDO\
REKRVSRGD�RYDW� SR]HPN\� D� ]DMLVWLW� SURVSHUXMÎFÎ� -='�� =�HNRQRPLFNÊ� QXWQRVWL�� ]D
S�HGSRNODGX�� ìH�Y�W{Î� YÞUREQÎ� FHON\� MVRX�QH]E\WQRVWÎ�S�L� ]Y\{RYÂQÎ� ]HP�G�OVNÊ�SURGXNFH�
]DYÂG�QÎ� ÛðHOQÊ� VSHFLDOL]DFH� D� QRYÞFK� WHFKQRORJLÎ� D� ÛðLQQ�M{ÎKR� Y\XìLWÎ� PHFKDQL]DðQÎFK
SURVW�HGN��� SURE�KOD� QD� NRQFL� ���� OHW� YHONÂ� YOQD� LQWHJUDFÎ�019� D� WÎP� L� VOXðRYÂQÎ� REFÎ
D�S�HGFKR]ÎKR� VORXðHQÎ� -='��1DYÎF� MH� ]DSRW�HEÎ�SR]QDPHQDW�� ìH�REFH�3RKR�Î��3URER{WRY�
7D{RY�D�+RUQÎ�=ÂOH]O\��NWHUÊ�RYOLYQLO\�QÂVOHGQ��YÞYRM�0DOHðRYD�S�H{O\�GR�ÛVWHFNÊKR�RNUHVX
]�RNUHVX�/LWRP��LFH�YOÂGQÎP�QD�Î]HQÎP�]�������������V�ÛðLQQRVWÎ�RG������������
2VDGRX�0DOHðRYD�VH�Y�URFH������VWDOR�1�PðÎ��D�XVQHVHQÎP�.19�Y�»VWÎ�QDG�/DEHP�]H

�������������V�ÛðLQQRVWÎ�RG��������������E\OD�REHF�3RKR�Î�VORXðHQD�V�REFÎ�0DOHðRY��WÊì�MDNR
RVDGD��1D�]ÂNODG��OHS{ÎKR�VSUÂYQÎKR�SURSRMHQÎ�S�L��Î]HQÎ�VSROHðQÊKR�-='�D�019�VH�VWDOD
REHF�%�H]Î� UR]KRGQXWÎP�SOÊQD�219�]������������V�ÛðLQQRVWÎ�RG������������RVDGRX�REFH
0DOHðRY�VH�VÎGOHP�019�Y�0DOHðRY���6RXðÂVWÎ�REFH�%�H]Î�E\OD�RG�URNX������RVDGD�%XGRY
D�PÎVWQÎ�ðÂVW�ïHUQLðN\��NGH�VWÂO�MHGHQ�G�P��7ÞPì�UR]KRGQXWÎP�VH�RVDGD�%XGRY�RGSRMLOD�RG
REFH�%�H]Î�D�VWDOD�VH�RVDGRX�REFH�6YÂGRY�Y]KOHGHP�N�WRPX��ìH�NRPXQLNDðQÎ�VSRMHQÎ�E\OR�QD
6YÂGRY� YÞKRGQ�M{Î� D� L� G�WL� ]�%XGRYD� QDY{W�YRYDO\� VYÂGRYVNRX� {NROX�� 3R� YODVWQÎ� ìÂGRVWL
SRVODQF�� REFH� .RMHWLFH� SOÊQXP� 219� Y�»VWÎ� QDG� /DEHP� XVQHVHQÎP� ]� ���� ���� �����
V�ÛðLQQRVWÎ�RG�������������VORXðLOR�REFH�0DOHðRY�D�.RMHWLFH�Y�MHGQX�REHF��SUR�NWHURX�E\O
VWDQRYHQ�QÂ]HY�0DOHðRY��.RMHWLFH�VSROX�V�%�H]ÎP��0DOHðRYHP��1�PðÎP�D�3RKR�ÎP�VH�VWDO\
PÎVWQÎPL�ðÂVWPL�REFH�0DOHðRY�
,QWHJUDðQÎ�SURFHV\�Y�SRORYLQ������ OHW�E\O\�Y\YROÂQ\� MHGQDN�UR]U�VWDMÎFÎ� VH�G�OQÎ� W�ìERX�

MHGQDN� U�VWHP� P�VWD� »VWÎ� QDG� /DEHP� D� Y�QHSRVOHGQÎ� �DG�� VQDKRX� ]Y�W{RYDW� ]HP�G�OVNÊ
FHON\�D�SUR�Q��]DMLVWLW�VSUÂYX�]�Y�W{ÎFK��W]Y��VW�HGLVNRYÞFK�REFÎ��0DOHðRY�VH�VWDO�VW�HGLVNRYRX
REFÎ��ðÎPì�E\O�]QDðQ��SRVÎOHQ�MHKR�YÞ]QDP��GR{OR�N�SRP�UQ��YHONÊ�E\WRYÊ�YÞVWDYE���FRì�VH
]S�WQ�� ]DVH� RGUD]LOR� Y�MHKR� SURVSHULW��� 8VQHVHQÎP� SOHQÂUQÎKR� ]DVHGÂQÎ� 219� »VWÎ� QDG
/DEHP�]H�GQH�����GXEQD�������V�ÛðLQQRVWÎ�RG����NY�WQD������E\O�]�Î]HQ�6SROHðQÞ�QÂURGQÎ
YÞERU�SUR�REFH�0DOHðRY��5ÞGHð�D�7D{RY��YðHWQ��S�ÎVOX{QÞFK�RVDG�VH�VÎGOHP�Y�0DOHðRY���'R
NRPSHWHQFH� VSROHðQÊKR� 019� SUR� REFH� 0DOHðRY�� 7D{RY� D� 5ÞGHð� S�H{O\� VSROHðQ�
V�7D{RYHP�WÊì�MHKR�ðÂVWL�w�RVDG\�%DELQ\�,��ïH�HQL{W���V�PÎVWQÎ�ðÂVWÎ�9LPSHUN���+RUQÎ�=ÂOH]O\
D�3URER{WRY�D�VSROX�V�5ÞGHðÎ�MHMÎ�RVDGD��HWRX��
7RPX�S�HGFKÂ]HO\� LQWHJUDðQÎ�SURFHV\��NWHUÊ� VORXðLO\�REFH�7D{RY�D�3URER{WRY�w�SOÊQXP

219�Y�»VWÎ�QDG�/DEHP��������������� V�ÛðLQQRVWÎ�RG������������VORXðLOR�REHF�3URER{WRY
V�7D{RYHP�� VH� VSROHðQÞP� 019� Y�7D{RY��� 3URER{WRY� VH� VWDO� RVDGRX� REFH� 7D{RY�� -H{W�
S�HGWÎP�REHF�3URER{WRY�S�LMDOD�GR�VYÊKR�VYD]NX�G�ÎYH�VDPRVWDWQRX�REHF�+RUQÎ�=ÂOH]O\�QD



VSROHðQÊP�]DVHGÂQÎ�019�GQH�������������=�RNUHVX�/LWRP��LFH�VH�VORXðLOD�REHF�ïH�HQL{W�
�V�RVDGRX� %DELQ\� ,�� ]DVHGÂQÎP� SOÊQD� 219� »VWÎ� QDG� /DEHP� ���� ��� ����� V�REFÎ� 7D{RY
Y�ÛVWHFNÊP�RNUHVH�SRG�VSROHðQÞ�QÂ]HY�7D{RY��ïH�HQL{W��VH�VWDOR�RVDGRX�7D{RYD��.�UHDOL]DFL
GR{OR�V�ÛðLQQRVWÎ�RG�������������2VDGD�%DELQ\�,�VH�VWDOD�VRXðÂVWÎ�ïH�HQL{W��Y\KOÂ{NRX�09
ï5�� ð�� ����� ]� ��� VUSQD� ������ 2� S�HFKRGX� REFÎ� GR� ÛVWHFNÊKR� RNUHVX� NURP�

�KRVSRGÂ�VNÞFK�G�YRG�� UR]KRGRYDO\� L�SRGPÎQN\� GRSUDYQÎ� REVOXìQRVWL�� EOÎ]NRVW� ]ÂNODGQÎ
{NRO\� D� EOLì{Î� SR{WRYQÎ� Û�DG�� =�OLWRP��LFNÊKR� RNUHVX� WÊì� S�H{OD� REHF� �HWRX�� D� E\OD
SOHQÂUQÎP� ]DVHGÂQÎP� 219� Y�»VWÎ� QDG� /DEHP� ���� ��� ����� V�ÛðLQQRVWÎ� RG� ��� ��� ����
VORXðHQD�V�REFÎ�5ÞGHð��6WDOD�VH�RVDGRX�REFH�5ÞGHð�
9�UÂPFL�GDO{Î� LQWHJUDFH�REFÎ� Y�URFH������219�»VWÎ� QDG�/DEHP�QD�SOHQÂUQÎP�]DVHGÂQÎ

NRQDQÊP�����ðHUYQD������VFKYÂOLO�V�ÛðLQQRVWÎ�RG����ðHUYHQFH������VORXðHQÎ�REFH�0DOHðRY�
5ÞGHð� D�7D{RY� Y�MHGQX� REHF� VH� VSROHðQÞP�QÂ]YHP�0DOHðRY� VH� VÎGOHP�019�Y�0DOHðRY�
�]ÂURYH��VH�]UX{LO�6SROHðQÞ�019�SUR�REFH�0DOHðRY��5ÞGHð�D�7D{RY�VH�VÎGOHP�Y�0DOHðRY���
3OHQÂUQÎ�]DVHGÂQÎ�URYQ�ì�VORXðLOR�ðÂVW�REFH�0DOHðRY��D�WR�.RMHWLFH��V�REFÎ�»VWÎ�QDG�/DEHP

.RMHWLFH� VH� VWDO\� ðÂVWÎ� REFH�»VWÎ� QDG�/DEHP� D� VSDGDO\� SRG�SUDYRPRF�0�VWVNÊKR�REYRGX
»VWÎ�QDG�/DEHP�w�6W�HNRY�
9�URFH� ����� SURE�KOD� YOQD� GHVLQWHJUDFH� REFÎ�� 8VQHVHQÎP� PLPR�ÂGQÊ� VFK�]H� UDG\

1ÂURGQÎKR�YÞERUX�P�VWD�»VWÎ� QDG�/DEHP�������� ����� VH�RGG�OLOD� RG�REFH�0DOHðRY� ðÂVW
7D{RY�� ïÂVW� ïH�HQL{W�� RY{HP� ]�VWDOD� QDGÂOH� YH� VSUÂYQÎP� Û]HPÎ�019�0DOHðRY� �WHQ� WDN
]DKUQRYDO�W\WR�ðÂVWL�%�H]Î��ïH�HQL{W���+RUQÎ�=ÂOH]O\��0DOHðRY��3RKR�Î��3URER{WRY��D�5ÞGHð
D�NDWDVWUÂOQÎ�Û]HPÎ�%DELQ\�,��
=ÂURYH��1ÂURGQÎ�YÞERU�P�VWD�»VWÎ�QDG�/DEHP�]UX{LO�ðÂVWL�REFH�1�PðÎ���HWRX��D�%DELQ\

,�Y�REFL�0DOHðRY��SURWRìH�]WUDWLO\�FKDUDNWHU�ðÂVWL�REFH�S�LUR]HQÞP�ÛE\WNHP�RE\YDWHO�
019�Y�0DOHðRY��IXQJRYDO�SR�FHORX�GREX�H[LVWHQFH�PÎVWQÎFK�QÂURGQÎFK�YÞERU��GR�URNX

�����

���9ÞYRM�D�G�MLQ\�IRQGX

)RQG� 019� 0DOHðRY� Y]QLNO� ]�S�VREQRVWL� 019� 0DOHðRY� ����� w� ������ 6SROHðQÊKR
PÎVWQÎKR�QÂURGQÎKR�YÞERUX�Y�0DOHðRY�� �����w������D�019�Y�0DOHðRY�� �����w������
'RNXPHQW\� 019� E\O\� SRSUYÊ� S�HYH]HQ\� GR� DUFKLYX�QD� SRðÂWNX� {HGHVÂWÞFK� OHW ���������������������
D�XVSR�ÂGÂQ\�E\O\�Y�OHWHFK������w������9ÂFODYHP�0UÂ]HP�D�%HUWRX�9ROPDQRYRX��019
0DOHðRY� REVDKRYDO� SÎVHPQRVWL� ]�OHW� ����� w� ������ 'DO{Î� SÎVHPQRVWL�019�0DOHðRY� E\O\
S�HYH]HQ\�GR�$UFKLYX�P�VWD�»VWÎ�QDG�/DEHPY�URFH�������ïÂVW�GRNXPHQW�� VH�REMHYLOD�WÊì
S�L� SR�ÂGÂQÎ� 219� »VWÎ� QDG� /DEHP� 3URWR� E\O� IRQG� 019� 0DOHðRY� ]QRYX� XVSR�ÂGÂQ
D� UHLQYHQWDUL]RYÂQ� GR� MHGQRKR� FHONX� Y� URFH� ����� 9ODGLPÎUHP� .DLVHUHP� D� 9�URX
+ODGÎNRYRX�
3RGOH� ]ÂNRQD� ð�� ��������� E\O� YODVWQÎNHP� IRQGX� VWDQRYHQ� ï5� w� 62$� Y� /LWRP��LFÎFK�

6PORXYRX�]�������������E\O�IRQG�GORXKRGRE��]DS�MðHQ�$UFKLYX�P�VWD�»VWÎ�QDG�/DEHP�

���$UFKLYQÎ�FKDUDNWHULVWLND�IRQGX

3�YRGQ�� E\O� IRQG� ]SUDFRYÂQ� SRGOH� QÂYRGX� SR�ÂGÂQÎ� 019� VFKYÂOHQÊKR� PHWRGLFNRX
UDGRX�S�L�62$�/LWRP��LFH��1RY��E\O�S�HXVSR�ÂGÂQ�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

1HMXFHOHQ�M{Î� ðÂVWÎ� IRQGX� MVRX� ]ÂSLV\� ]H� ]DVHGÂQÎ� UDG\� D� SOÊQD� 019� D� SÎVHPQRVWL
R� VWDYHEQÎFK� ÛSUDYÂFK� L� Y�RNROQÎFK�� LQWHJURYDQÞFK� REFÎFK��2VWDWQÎ� DJHQG\� MVRX� SRP�UQ�
WRU]RYLW��GRFKRYÂQ\��S�HVWR�MH�IRQG�QH]E\WQÞP�SUDPHQHP�SUR�VWXGLXP�SRYÂOHðQÞFK�G�MLQ
REFH�0DOHðRY�

���=Â]QDP�R�Y\SUDFRYÂQÎ�LQYHQWÂ�H

)RQG�019�0DOHðRY�E\O�LQYHQWDUL]RYÂQ�Y�URFH������9ÂFODYHP�0UÂ]HP�YH�VNXSLQRYÊP
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���6RXSLV�OLWHUDWXU\
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6H]QDP� REFÎ� Y�]HPÎFK� ðHVNÞFK� SRGOH� VSUÂYQÎKR� UR]G�OHQÎ� ]� ��� ÛQRUD� ������ ,�� GÎO�� 3UDKD
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=SUÂY\�VWÂWQÎKR�Û�DGX�VWDWLVWLFNÊKR�5HSXEOLN\�ðHVNRVORYHQVNÊ��URð��;;9,,���������6H]QDP
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5HWURVSHNWLYQÎ�OH[LNRQ�REFÎ������w�������,����3UDKD�����������w����
6EÎUND� VP�UQLF� SUR�QÂURGQÎ� YÞERU\�� URð�� ������ ðÂVWND����� 3�HKOHG� ]P�Q� Y�6H]QDPX�REFÎ
ï665�Y�URFH������D�������V�����
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