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���9ÞYRM�RUJDQL]DFH�Û�DGX

6SUÂYQÎ�RUJÂQ�P�VWD�&KDED�RYLFH��Y\WYR�HQÞ�Y�NY�WQRYÞFK�GQHFK�URNX������QHVO�QÂ]HY
ïHVNÞ� QÂURGQÎ� YÞERU� Y�&KDED�RYLFÎFK�� 3�HY]DO� VSUÂYX� RG� GRVDYDGQÎKR� P�VWVNÊKR� Û�DGX
D� MHKR� VWDURVW\� )UDQ]H� 5×VOHUD�� 9ÞERU� VH� Y\WYR�LO� ]�ðHVNÞFK� VWDURXVHGOÎN��� QHP�O� ìÂGQÞ
RUJDQL]DðQÎ� �ÂG�� DJHQGX� Û�DGX� REVWDUÂYDOL� EÞYDOÎ� Q�PHðWÎ� Û�HGQÎFL�� SRYDìRYDQÎ� ]D
fVSROHKOLYÊt������ðHUYQD�E\OL�SURSX{W�QL��QD�Û�DG��]�VWDO�MHQRP�EÞYDOÞ�VWDURVWD�5×VOHU��fDE\
]DSUDFRYDO� QRYÊKR� S�HGVHGXt�� XðLWHO� -RKQ� Y�]ÂVRERYDFÎP� RGG�OHQÎ� D� REHFQÎ� VOXKD� /×ZH�
9�ðHOH�19�VWÂO�)UDQWL{HN�%XULDQ��MHKR�WDMHPQÎNHP�D�]ÂURYH��YHGRXFÎP�P�VWVNÊKR�Û�DGX�VH
VWDO� -RVHI�+HU]LQD��PÎVWRS�HGVHGRX� E\O� .DUHO� .U{�ÂN�� 3RðÂWNHP� ðHUYQD� GR{OR� N�SUYQÎPX
RUJDQL]DðQÎPX� ðOHQ�QÎ� YÞERUX�� E\O\� Y\WYR�HQ\� NRPLVH�� NÂUQÂ�� E\WRYÂ�� ìLYQRVWHQVNÂ�
HYDNXDðQÎ��NRPLVH�SUR�]DEDYHQÞ�PDMHWHN��KRVSRGÂ�VNÂ��NRPLVH�SUR�VW\N�VH�VWÂWQÎPL�Û�DG\�
9HGRXFÎ� W�FKWR� UHIHUÂW��� ]SUYX� NRPLVÎ�� E\OL� PQRKG\� MHGLQÎ� ]DP�VWQDQFL� D� Y\NRQDYDWHOL
Y{HFK� SUDYRPRFÎ� VSUÂYQÎFK� Û�HGQÎN��� QHOL{LOL� VH� SROLWLFNRX� S�ÎVOX{QRVWÎ�� UHSUH]HQWRYDOL
P�VWR�L�YÞNRQ�VSUÂY\��3R�Y\WYR�HQÎ�W�Î�SROLWLFNÞFK�VWUDQ��.6ï��ï66'�D�ï616��YH�P�VW���VH
MHMLFK�]ÂVWXSFL�GRKRGOL�QD�]�Î]HQÎ�W]Y��1ÂURGQÎKR�EORNX�D�QD�]ÂNODG��SDULWQÎKR�]DVWRXSHQÎ
SURE�KO\�����ðHUYQD������YROE\�GR�QRYÊKR�QÂURGQÎKR�YÞERUX������� OHGQD������SURE�KO\
QRYÊ� YROE\�� ]D� ÛðDVWL� ðOHQ�� ïHVNRVORYHQVNÊ� VWUDQ\� OLGRYÊ�� ,� SR� W�FKWR� YROEÂFK� ]�VWDO
S�HGVHGRX�0�19�)UDQWL{HN�%XULDQ��=ÂSLV\�]H�]DVHGÂQÎ�SOÊQD�0�19�MDVQ��XND]XMÎ��ìH�VH�MLì
P�QLOD� YÂKD� SROLWLFNÞFK� VWUDQ� D� FR� YÎF�� QD� UR]GÎO� RG� RVWDWQÎFK� REFÎ� ÛVWHFNÊKR� RNUHVX�
Y�&KDED�RYLFÎFK�PRKO�EÞW� MLì� Y�SU�E�KX� URNX������Y\WYR�HQ�YROHQÞ�0�19�D�QHE\OD� ]GH
XVWDQRYHQD� VSUÂYQÎ� NRPLVH� ]�G�YRG�� QHGRVWDWHðQÊKR� PQRìVWYÎ� W]Y�� VWÂWQ�� VSROHKOLYÊKR
RE\YDWHOVWYD�� 9�NY�WQRYÞFK� YROEÂFK� ����� Y�&KDED�RYLFÎFK� ������ KODV\� ]YÎW�]LOD� .6ï�
.RPXQLVWÊ�]ÎVNDOL�SRVW�S�HGVHG\�019��)UDQWL{HN�6W�ÎEUQÞ��G�OQÎN��D�WHQ�VL�fXGUìHOLt�Dì�GR
URNX� ������ 3�HGVHGD� )UDQWL{HN� 6W�ÎEUQÞ� E\O� SR�URFH� Y\VW�ÎGÂQ� NRPXQLVWRX� lW�SÂQHP
.\WNRX��NWHUÞ�YH�VYÊ� IXQNFL�Y\GUìHO� L�S�HV�ÛQRU�������1D�QÂYUK�PÎVWQÎKR�$9�1)�VFK�]H
REðDQ������ VUSQD������fQDYUKODt�QRYÞ�QÂURGQÎ�YÞERU��'RVDYDGQÎ�RGVWRXSLO�D�S�HGVHGRX
QRYÊKR�0�19� E\O� ]YROHQ� 5XGROI� %XULDQ�� 2G� URNX� ����� SUREÎKDO\� Y{HFKQ\� QÂVOHGXMÎFÎ
YROE\� SRGOH� ]Y\NORVWÎ� NRPXQLVWLFNÊKR� UHìLPX�� ]�KOHGLVND� YH�HMQRVWL� fIRUPÂOQÎt� YÞE�U
NDQGLGÂW��� SRVOX{QÞFK� Y\NRQDYDWHO�� Y�OH� YHGRXFÎ� SROLWLFNÊ� VWUDQ\�� QHS�LVSÎYDO� UR]YRML
GHPRNUDWLðQRVWL� D� SRVWXSQ�� VWÂOH� YÎFH� Y]EX]RYDO� Y�OLGHFK� OKRVWHMQRVW� D� QH]ÂMHP� R� YQLW�QÎ
G�QÎ�� 9�S�HGVHGQLFWYÎ� 0�19� VH� Y�&KDED�RYLFÎFK� Y\VW�ÎGDOL� -RVHI� .U{XO� �������� .DUHO
.PRQÎðHN� ������ w� ������� -RVHI� lPHMNDO� ������ w� ������� 5XGROI� -RKQ� �������� $QWRQÎQ
=HPDQ� ������ w� ������� -RVHI� .RWYDOG� ������ w� ������� $QWRQÎQ� =HPDQ� ������ w� ������
/DGLVODY�+XGHðHN�������w��������$QWRQÎQ�0DW�M��������w�������D�9ODGLPÎU�.�UND������
w�������
9]KOHGHP�N�WRPX�� ìH�&KDED�RYLFH� VH� QDOÊ]DMÎ� QD� VHYHUQÎP�RNUDML� UR]VÂKOÊ� VORMH� ORìLVND

NYDOLWQÎKR�KQ�GÊKR�XKOÎ�V�QÎ]NÞP�REVDKHP�VÎU\�D�N�SURJUHVLYQÎPX�QÂU�VWX�EÂ�VNÊ�ðLQQRVWL�
VWUDQLFNÊ� D� YOÂGQÎ� RUJÂQ\� MLì� Q�NG\� QD� SRðÂWNX� ���� OHW� MDVQ�� QD]QDðLO\�� ìH� P�VWR
&KDED�RYLFH� SDGQH� ]D� RE��� 9HONRORPX� &KDED�RYLFH�� %\O\� VLOQ�� NUÂFHQ\� QD� ILQDQðQÎFK
SURVW�HGFÎFK�� SURWR� SRX]H� Y�PDOÊ� PÎ�H� PRKO\� SURYÂG�W� RSUDY\� LQYHVWLðQÎKR� FKDUDNWHUX�
VWDYHEQÎ�X]ÂY�UD� VYD]RYDOD�P�VWR�Y�S�ÎOLYX�QRYÊKR�RE\YDWHOVWYD��SUR�NWHUÊ� VH�QHGRVWÂYDOR
E\W��� VWÂYDMÎFÎ� L� VRXNURPÊ� GRP\� QHE\O\� RSUDYRYÂQ\� D� PRGHUQL]RYÂQ\�� »]HPÎ� P�VWD� VH
UR]{Î�LOR� R� NDWDVWU\� RNROQÎFK�� WÊì� G�OQÎ� ðLQQRVWÎ� fSRVWLìHQÞFKt�� REFÎ�� 5R]KRGQXWÎ� SOÊQD



219�»VWÎ�QDG�/DEHP��������������V�ÛðLQQRVWÎ�RG�������������VORXðLOR�REFH�&KDED�RYLFH�
+UERYLFH�� 3�HVWDQRY�� 5RXGQÎN\�� 9\NOLFH� Y�MHGQX� REHF� V�QÂ]YHP� &KDED�RYLFH� V�MHGQÎP
0�19��2EHF�&KDED�RYLFH�VH�VNOÂGDOD�]�ðÂVWÎ�&KDED�RYLFH��+UERYLFH��3�HVWDQRY��5RXGQÎN\
D�9\NOLFH�D�]�PÎVWQÎFK�ðÂVWÎ�2WRYLFH�D�=DOXìDQ\�
6QDK\� P�VWD� »VWÎ� QDG� /DEHP� ]ÎVNDW� SRVWDYHQÎ� VWDWXWÂUQÎKR� P�VWD�� � S�LðOHQLO\� P�VWR

&KDED�RYLFH�D�REHF�&KOXPHF�RG����OHGQD������GR�NDWDVWUX�P�VWD�»VWÎ�QDG�/DEHP�D�MHMLFK
VSUÂYQÎP�RUJÂQHP� VH� VWDO�2EYRGQÎ�QÂURGQÎ� YÞERU����»VWÎ� QDG�/DEHP�w�&KOXPHF��0�VWR
&KDED�RYLFH� VH� VWDOR� SRX]H� REYRGHP� MLQÊKR� P�VWD�� ]�WÊWR� GHJUDGDFH� VH� PXVHOR� P�VWR
GRVWÂYDW�GDO{ÎFK����OHW��NG\�ERMRYDOR�QHMHQ�R�VSUÂYQÎ�VDPRVWDWQRVW��DOH�L�R�VYRX�IDNWLFNRX
H[LVWHQFL�
»]HPÎ�P�VWD�&KDED�RYLFH�D�REFÎ�+UERYLFH��5RXGQÎN\�D�9\NOLFH�P�OD�EÞW�S�ÎSUDYHQD�SUR

UHDOL]DFL�W�ìE\�3DOLYRYÊKR�NRPELQÂWX�$��=ÂSRWRFNÞ��YH�VP\VOX�XVQHVHQÎ�S�HGVHGQLFWYD�29
.6ï�»VWÎ� QDG�/DEHP� Y�UÂPFL� W]Y�� f9HONÊ� YDULDQW\� W�ìE\t��.� WRPX�XVWDQRYHQÂ� OLNYLGDðQÎ
NRPLVH�S�L�2E19���]GÂUQ��]UX{LOD�Y�OHWHFK������w������REHF�+UERYLFH�D�SRVWXSQ��ÛVS�{Q�
S�LSUDYRYDOD� L� OLNYLGDFL� &KDED�RYLF�� 9�URFH� ����� E\O� ]ERXUÂQ� HYDQJHOLFNÞ� NRVWHO
Y�&KDED�R�YLFÎFK��Y�OHWHFK������w������E\OD�]OLNYLGRYÂQD�YÞFKRGQÎ�ðÂVW�&KDED�RYLF�
.�W�ìE�� QHGR{OR�� XGÂORVWL� URNX� ����� ]DUD]LO\� SRVWXS� W�ìHEQÎFK� VWURM��� 9�ðHUYQX� ����

UDGD� D� SOÊQXP�2E19���� SR� S�HGFKR]Î� XVLORYQÊ� SUÂFL� SRVODQF�� &KDED�RYLF� D� 5RXGQÎN��
RGVRXKODVLO\�SURYHGHQÎ�GH]LQWHJUDFH�2E19���»VWÎ�QDG�/DEHP�w�&KOXPHF�N����]Â�Î������
=�GRVDYDGQÎKR� VYD]NX� E\OR� Y\ðOHQ�QR� D� RVDPRVWDWQ�QR� Û]HPÎ� &KDED�RYLF� V� ����
RE\YDWHOL��5RXGQÎN��V�����RE\YDWHOL�D�MH{W��]E\OÊ�Û]HPÎ�+UERYLF�D�9\NOLF��YðHWQ��=DOXìDQ�
2S�WQÊ� RVDPRVWDWQ�QÎ� &KDED�RYLF� S�L{OR� Y�]Â�Î� URNX� ������ 8VWDYXMÎFÎ� SOHQÂUQÎ� ]DVHGÂQÎ
0�19�Y�&KDED�RYLFÎFK�VH�NRQDOR������������������3�HGVHGRX�0�19�VH�VWDO�.DUHO�9DQ�N��SR
YROEÂFK�Y�OLVWRSDGX������GR{OR�NH�QRYÊPX�UR]YUìHQÎ�SROLWLFNÞFK�VLO�D�VWDURVWRX�P�VWD�E\O
]YROHQ�=E\Q�N�+URP�
7R�MLì�Y�ðHOH�P�VWD�VWÂO�QRYÞ�VSUÂYQÎ�RUJÂQ�w�0�VWVNÞ�Û�DG�&KDED�RYLFH��.DWDVWU�]UX{HQÊ

REFH�+UERYLFH�VH�VWDO�VSRUQÞP��R�NWHUÞ�VH�19�P�VWD�»VWÎ�QDG�/DEHP�GÂO�S�HO��&KDED�RYLFH
R�Q�M�GÂOH�ERMRYDO\�Dì�GR� URNX�������NG\�E\O�Y\ðOHQ�Q�]�NDWDVWUX�P�VWD�»VWÎ�QDG�/DEHP
&KDED�RYLFH� VH� SRWÊ� VNOÂGDO\� ]�PÎVWQÎ� ðÂVWL� &KDED�RYLFH� D� 5RXGQÎN\�� ]H� ]DQLNOÞFK� REFÎ
D�RVDG�+UERYLFH��2WRYLFH��9\NOLFH�D�=DOXìDQ\�D�]�PÎVWQÎKR�R]QDðHQÎ�3UNHQQÞ�0OÞQ��3RGOH
2NUHVQÎP�Û�DGHP�Y�»VWÎ�QDG�/DEHP�Y\KOÂ{HQÞFK�Û]HPQÎFK�]P�Q�Y�RNUHVH�»VWÎ�QDG�/DEHP
ðÂVW�REFH�+UERYLFH�N������������]DQLNOD�D�MHMÎR�NDWDVWUÂOQÎ�Û]HPÎ�VH�S�LðOHQLOR�N�ðÂVWL�REFH
&KOXPHF�

���9ÞYRM�D�G�MLQ\�IRQGX

3ÎVHPQRVWL�0�19�&KDED�RYLFH�E\O\�S�HYH]HQ\�GR�2NUHVQÎKR�DUFKLYX�Y�»VWÎ�QDG�/DEHP
NROHP�URNX�������)RQG�E\O�DUFKLYÂ�L�9ÂFODYHP�0UÂ]HP�D�%HUWRX�9ROPDQRYRX�XVSR�ÂGÂQ
D� LQYHQWDUL]RYÂQ� Y� URFH� ������ 3R� LQWHJUDFL� 019� Y�URFH� ����� E\O\� SÎVHPQRVWL
LQWHJURYDQÞFK�019�]�OHW������w������VYH]HQ\�GR�DUFKLYX�D�XVSR�ÂGÂQ\�D�LQYHQWDUL]RYÂQ\
SRGUXKÊ�Y�QRYÞFK�VNXSLQRYÞFK�LQYHQWÂ�ÎFK��=�0�19�&KDED�RYLFH�E\OD�E\OD�S�HYH]HQD�GR
DUFKLYX� XVSR�ÂGDQÂ� � VSLVRYQD� N�URNX� ������ 3R� URFH� ����� E\OD� S�HYH]HQD� GDO{Î� VNXSLQD
SÎVHPQRVWÎ�� Y]H{OÂ� ]�ðLQQRVWL� 2E19� »VWÎ� QDG� /DEHP� w� &KOXPHF�� NDP� E\O� 0�19
&KDED�RYLFH�LQWHJURYÂQ�Y�URFH�������,�]GH�VH�MH{W��QDOÊ]DO\�SÎVHPQRVWL�]�ðLQQRVWL�EÞYDOÊKR
0�19� &KDED�RYLFH�� Y]QLNOÊ� S�HG� URNHP� ������ 3�L� SR�ÂGÂQÎ� 0�19� »VWÎ� QDG� /DEHP
D�219�Y�»VWÎ�QDG�/DEHP�Y�SU�E�KX�����OHW�GR{OR�N�QDOH]HQÎ�Q�NROLND�GDO{ÎFK�SÎVHPQRVWÎ�



MHMLFKì� S�YRGFH� E\O� 0�19� &KDED�RYLFH�� 9{HFKQ\� GRGDWN\� E\O\� VSRMHQ\� VH� VWÂYDMÎFÎP
IRQGHP�D�QRY��E\O\�LQYHQWDUL]RYÂQ\�
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�MDN�Y�URFH�������WDN�SR]G�ML�SR�ÂGÂQ�SRGOH�SR�ÂGDFÎKR�VFKÊPDWX�SUR�DUFKLYQÎ
IRQG\�019�D�0�19�

���6WUXðQÞ�UR]ERU�REVDKX�IRQGX

)RQG�MH�GRFKRYÂQ�SRP�UQ��Y�ÛSOQRVWL��GRE�H�GRNXPHQWXMH�YÞYRM�REFH�Y�SRYÂOHðQÊ�GRE��
]YOÂ{W�� PDMHWNRYÊ� ]P�Q\�� VSUÂYQÎ� YÞYRM� REFH� D� L� NG\ì� P�VWVNÞ� Û�DG� QHE\O� NRPSHWHQWQÎ
N�UR]KRGRYÂQÎ� R� G�OQÎ� ðLQQRVWL�� GUXKRWQ�� VH� N�Q�PX� GRVWDO\� SÎVHPQRVWL� R� YÞVWDYE�
D� ]�L]RYÂQÎ� GRO��� =�KOHGLVND� ìLYRWQÎKR� SURVW�HGÎ�� GHYDVWDFH� NUDMLQ\�� DOH� L� WHFKQLFNR� w
KLVWRULFNÊ� GRNXPHQWDFH� G�OQÎ� ðLQQRVWL� Y�UHJLRQX�� MVPH� SRQHFKDOL� YH� IRQGX� SÎVHPQRVWL
Y]WDKXMÎFÎ�VH�N�YÞVWDYE��ORPX�&KDED�RYLFH�,�w�,9�D�S�HGFKR]ÎFK�GRO��

���=Â]QDP�R�Y\SUDFRYÂQÎ�LQYHQWÂ�H

)RQG�E\O�SRSUYÊ� LQYHQWDUL]RYÂQ�YH� VNXSLQRYÊP� LQYHQWÂ�L�$3�������� V�� ���w����Y� URFH
����� 9ÂFODYHP� 0UÂ]HP�� 9� URFH� ����� VHSVDO� QRYÞ� LQYHQWÂ�� 9ODGLPÎU� .DLVHU�� ÛYRGHP
RSDW�LOD�9�UD�+ODGÎNRYÂ�

���6RXSLV�OLWHUDWXU\

=SUÂY\�6WÂWQÎKR�Û�DGX�VWDWLVWLFNÊKR�5HSXEOLN\�ðHVNRVORYHQVNÊ��URð��;;9,,����������DGD�'�
ðÎVOR�������V�����

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

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

5HWURVSHNWLYQÎ�OH[LNRQ�REFÎ�ï665������w�������3UDKD�������GÎO�,����V�����
0�VWVNÞ�Û�DG�&KDED�RYLFH��.URQLND�P�VWD�&KDED�RYLF�,9��������w�����
.RO��DXWRU���'�MLQ\�P�VWD�&KDED�RYLF��&KDED�RYLFH�����
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%��6SLV\
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� -HGQDFÎ�SURWRNRO ���� .1��
�� -HGQDFÎ�SURWRNRO ���� .1��
�� -HGQDFÎ�SURWRNRO ���� .1��
�� -HGQDFÎ�SURWRNRO ���� .1��
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�� ,QGH[�N�SRGDFÎPX�SURWRNROX�VSLV��219�»VWÎ�Q�/� ���� .1���

E� VSLV\

=P�QD�NDWDVWUX�REFH
�� =P�QD�VSUÂYQÎFK�KUDQLF�w�Y\WÞðHQÎ�KUDQLF ���� .7��

/LNYLGDFH�P�VWD�&KDED�RYLFH
�� 3RGNODGRYÂ�]SUÂYD�3DOLYRYÊKR�NRPELQÂWX�$QWRQÎQD

=ÂSRWRFNÊKR�SUR�219�»VWÎ�QDG�/DEHP�fR�NRQFHSFL
�H{HQÎ�OLNYLGDFH�&KDED�RYLF�Y�NRPSOH[QÎP�SRMHWÎt

���� .���

/LNYLGDFH�PÎVWQÎ�ðÂVWL�9\NOLFH
�� /LNYLGDðQÎ�]ÂP�U\ ��������� .7��
�� 'HPROLðQÎ�UR]KRGQXWÎ ��������� .7��
�� 9ÞNXS�SR]HPN��D�GRP���R]QÂPHQÎ�3DOLYRYÊKR

NRPELQÂWX�$QWRQÎQD�=ÂSRWRFNÊKR�R�X]DY�HQÎ�NXSQÎFK
VPOXY

��������� .7��

�� 3�LG�ORYÂQÎ�QÂKUDGQÎFK�E\W��REðDQ�P�9\NOLF ��������� .7��
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