
$5&+,9�0�67$�»67®�1$'�/$%(0

0®671®�1¢52'1®�9¾%25
6/$92l29

�����w�����

LQYHQWÂ��ðÎVOR����

1$'�����

9ODVWQÎN�IRQGX��ï5�w�62$�/LWRP��LFH

9�UD�+ODGÎNRYÂ

»VWÎ�QDG�/DEHP�����



»YRG

���9ÞYRM�RUJDQL]DFH�Û�DGX

9H� 6ODYR{RY�� ìLOR� Y�SURVLQFL� URNX����������RE\YDWHO� D� REHF� VH� UR]NOÂGDOD� QD� ���� KD�
.XSRGLYX� Y�URFH� �����P�OD� ���� RVÎGOHQF��� FRì� MH� QD� WDN�PDORX� REHF�PDUNDQWQÎ� UR]GÎO�
HYLGHQWQ�� VHP� S�L{OR� ]ÂK\� GRVW� RVÎGOHQF�� D� RGVXQ� MH{W�� QHSUREÎKDO�� 6�RGVXQHP� 1�PF�
RGH{OL� DOH� L� QRYÎ� RVDGQÎFL�� NWHUÞP� VH� QHFKW�OR� SUDFRYDW� QD� XYROQ�QÞFK� XVHGORVWHFK�
9�NY�WQX������VH�]GH�QDOÊ]Â�MLì�MHQ����RE\YDWHO��WUYDOH�QHXGUìLWHOQÞ�SRNOHV�VH�]DVWDYLO�QD���
RE\YDWHOÎFK� Y�{HGHVÂWÞFK� D� GDO{ÎFK� OHWHFK��=� ��� GRP��� MLFK� Y�URFH� ����� ]E\OR� MLì� MHQ� ���
Y�URFH� ����� MHQ� ��� 9�REFL� E\OD� Y\WYR�HQD� 06.�� 9�OLVWRSDGX� ����� ðW\�ðOHQQÂ�� E\OD� QD
]ÂNODG�� VÎO\�SROLWLFNÞFK�VWUDQ�VHVWDYHQD�]H� W�Î� VRFLÂOQÎFK�GHPRNUDW��D� MHGQRKR�NRPXQLVW\�
3�HGVHGRX� E\O� -RVHI�=HPDQ�� UROQÎN� D� VRFLÂOQÎ� GHPRNUDW��9�06.�SUDFRYDO� L� -RVHI�=HPDQ
PODG{Î�� V\Q�� D� WLWR� GYD� VH� DVL� SURVW�ÎGDOL� Y�S�HGVHGQLFWYÎ�� SR� YROEÂFK� Y�NY�WQX� ������ E\O
Y\WYR�HQ�������������QRYÞ�019��NGH�VH�S�HGVHGRX�VWDO�$QWRQÎQ�=HPDQðÎN��UROQÎN��-RVHI
=HPDQ�VWDU{Î�E\O�PÎVWRS�HGVHGD��019�MLì�E\O�{HVWLðOHQQÞ��V�QDSURVWRX�S�HYDKRX�ðOHQ��.6ï
D�SRX]H�MHGQÎP�OLGRYFHP��,�EÞYDOÞ�VRFLÂOQÎ�GHPRNUDW�VH�VWDO�Q\QÎ�Xì�ðOHQHP�.6ï��9]KOHGHP
N�QDSURVWÊPX�SRNOHVX�RVÎGOHQÎ�E\OR� MLì�QHXGUìLWHOQÊ�� DE\�REHF�P�OD�YODVWQÎ�019��9�URFH
����� E\O� 6ODYR{RY� VORXðHQ� V�REFÎ� /LSRYÂ�� VWDO� VH� RVDGRX� /LSRYÊ�� =DQLNOD� L� VDPRVWDWQÂ
S�VREQRVW�019�6ODYR{RY�
9�URFH� ����� VH� /LSRYÂ� UR]URVWOD�R� REHF� 5DGH{ÎQ� D� MHMÎ� RVDGX� /LERY�� ,� V�W�HPL� RVDGDPL

P�OD�/LSRYÂ�Y�URFH����������RE\YDWHO��1D�]ÂNODG��XVQHVHQÎ�SOHQÂUQÎKR�]DVHGÂQÎ�219�»VWÎ
QDG�/DEHP��������������V�ÛðLQQRVWÎ�RG�������������GR{OR�N�Y\WYR�HQÎ�6SROHðQÊKR�PÎVWQÎKR
QÂURGQÎKR� YÞERUX� SUR� REFH� &KXG�URY� D� /LSRYÂ� VH� VÎGOHP� Y�&KXG�URY��� 019� /LSRYÂ
]WUDWLO� VYRX� VDPRVWDWQRX� S�VREQRVW�� REHF� /LSRYÂ�� YðHWQ�� RVDG�5DGH{ÎQD� D� /LERYD� ]�VWDOD
VDPRVWDWQRX� VSUÂYQÎ� MHGQRWNRX�� -HMÎ� ]ÂOHìLWRVWL�� ]HMPÊQD� KRVSRGÂ�VNÊ� D� UR]SRðWRYÊ��P�O\
EÞW�6SROHðQÞP�019��H{HQ\�RGG�OHQ��
'DO{Î�RVDGD�/LSRYÊ��6ODYR{RY��E\OD�WÞPì�]DVHGÂQÎP�Y\ðOHQ�QD�]�REFH�/LSRYÂ�D�VORXðHQD

RG������������V�REFÎ�3RYUO\�D�VWDOD�VH�RVDGRX�3RYUO��
9�VRXYLVORVWL�V�S�ÎSUDYRX�QD�VðÎWÂQÎ�OLGX��GRP��D�E\W��Y�URFH������UDGD�019�Y�3RYUOHFK

SURMHGQDOD� QÂYUK� QD� ]UX{HQÎ� REFÎ� YH� VSUÂYQÎP� REYRG��019� 3RYUO\� D� SOHQÂUQÎ� ]DVHGÂQÎ
019� ��� ��� ����� MHM� VFKYÂOLOR� w� MHGQDOR� VH� R� ]UX{HQÎ� ðÂVWÎ� REFÎ� �Dì� GRVXG� RVDG� 3RYUO��
%ODQVNR��ïHVNÞ�%XNRY��/XìHF��/\VÂ��0D{NRYLFH��0D{RYLFH�D�lDFKRY��NWHUÊ�]WUDWLO\�FKDUDNWHU
ðÂVWÎ�REFH�S�LUR]HQÞP�ÛE\WNHP�RE\YDWHO�w�V�WÎP��ìH�SR�VFKYÂOHQÎ�SOÊQHP�219�Y�»VWÎ�QDG
/DEHP�VH� W\WR�VWDQRX�PÎVWQÎPL�ðÂVWPL� W�FKWR�REFÎ��3OÊQXP�219�Y�»VWÎ�QDG�/DEHP�WHQWR
NURN� VFKYÂOLOR� ���� ��� ������ V�ÛðLQQRVWÎ� RG� ��� ��� ������ 3RYUO\� P�O\� SRWÊ� ðÂVWL� REFH� w
0ÎUNRY��1H{W�GLFH��5R]WRN\�� 3RYUO\� D� 6ODYR{RY��.�QLP� VSDGDO\�PÎVWQÎ� ðÂVWL� REFH�� ��� ðÂVW
REFH�0ÎUNRY� w� V�PÎVWQÎ� ðÂVWÎ� REFH� %ODQVNR�� ���� ðÂVW� REFH�1H{W�GLFH� w� V�PÎVWQÎ� ðÂVWÎ� REFH
0D{RYLFH�� ���ðÂVW� REFH�5R]WRN\�� ���� ðÂVW� REFH� 3RYUO\� w� V�PÎVWQÎ� ðÂVWÎ� REFH� lDFKRY�� /\VÂ�
ïHVNÞ�%XNRY��0D{NRYLFH��/XìHF��D����ðÂVW�REFH�6ODYR{RY�
3RYUO\�VH�VYÞP�VSUÂYQÎP�FKDUDNWHUHP�VWDO\�VW�HGLVNRYRX�REFÎ�VH�VÎGOHP�019�



���9ÞYRM�D�G�MLQ\�IRQGX

)RQG� 019� 6ODYR{RY� E\O� Y\WYR�HQ� QD� ]ÂNODG�� SÎVHPQRVWÎ� Y]H{OÞFK� ]�ðLQQRVWL� 06. ��������������
D�019�6/DYR{RY�� NWHUÊ� E\O\� QDOH]HQ\� S�L� SR�ÂGÂQÎ� IRQGX�219�»VWÎ� QDG�/DEHP�NROHP
URNX�������)RQV�XVSR�ÂGDOD�9�UD�+ODGÎNRYÂ�Y�URFH������
3RGOH� ]ÂNRQD� ð�� ��������� E\O� YODVWQÎNHP� IRQGX� VWDQRYHQ� ï5� w� 62$� /LWRP��LFH�

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

���$UFKLYQÎ�FKDUDNWHULVWLND�IRQGX

)RQG� E\O� SR�ÂGÂQ� SRGOH� SR�ÂGDFÎKR� VFKÊPDWX� SUR� DUFKLYQÎ� IRQG\� 019� D� 0�19�
9]KOHGHP� WRU]RYLWÊPX� GRFKRYÂQÎ� SÎVHPQRVWÎ� S�YRGFH� QHGR{OR� N� UHNRQVWUXNFL� SODWQÊKR
VSLVRYÊKR��ÂGX��UHNRQVWUXNFH�VH�QDYÎF�MHYLOD�MDNR�QHÛðHOQÂ�

���6WUXðQÞ�UR]ERU�REVDKX�IRQGX

-H� GRFKRYÂQR� QDSURVWÊ� WRU]R� SÎVHPQRVWÎ� ]�ðLQQRVWL�019� 6ODYR{RY�� SRX]H� ðÂVW� DJHQG\
V�HYLGHQFÎ�QÂURGQÎFK�VSUÂY�XVHGORVWÎ�

���=Â]QDP�R�Y\SUDFRYÂQÎ�LQYHQWÂ�H

)RQG�019�6ODYR{RY������w�������E\O�Y�URFH������LQYHQWDUL]RYÂQ�Y�URFH������9�URX
+ODGÎNRYRX�

���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����

5HWURVSHNWLYQÎ�OH[LNRQ�REFÎ�ï665������w�������3UDKD�������V������w����
-L�Î�6RXðHN��2EUD]RYÂ�UXNRY���REFÎ�D�FÎUNHYQÎFK�VWDYHE�Y�RNUHVH�»VWÎ�QDG�/DEHP��»VWÎ�QDG
/DEHP�������V�����
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