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9]QLN� 019� YH� 6WUDGRY�� VH� QHGÂ� S�HVQ�� UHNRQVWUXRYDW�� SURWRìH� QHMVRX� GRFKRYÂQ\
QHMVWDU{Î�SÎVHPQRVWL�]�MHKR�ðLQQRVWL��6WUDGRY�VL�XFKRYDO�VYRX�VDPRVWDWQRVW�Dì�GR�URNX������
1D�NRQFL�URNX�������NG\�MLì�019�E\O�SROLWLFN\�UR]YUVWYHQÞ�QD���]ÂVWXSFH�.6ï����]ÂVWXSFH
VRFLÂOQÎ� GHPRNUDFLH� D� �� EH]� SROLWLFNÊ� S�ÎVOX{QRVWL�� SUDFRYDO� 019� SRG� S�HGVHGQLFWYÎP
9LOÊPD� %XON\�� 2G� ���� ���� ����� QD� YÞERURYÊ� VFK�]L� GR{OR� N�QRYÊPX� XVWDQRYHQÎ� 019 �������������
D�S�HGVHGRX�E\O�]YROHQ�)UDQWL{HN�=�]D��PÎVWRS�HGVHGRX�9LOÊP�%XOND��1D�019�SUDFRYDOD
E\WRYÂ� D� ]HP�G�OVNÂ� NRPLVH�� YÞERU� XìÎYDO� NXODWÊ� UD]ÎWNR� V�RSLVHP� ïHVNÞ� QÂURGQÎ� YÞERU
6WUDGRY�� 3R� YROEÂFK� Y�NY�WQX� ������ VH� )UDQWL{HN� =�]D�� VRFLÂOQÎ� GHPRNUDW�� Y�SR]LFL
S�HGVHG\� XGUìHO�� PÎVWRS�HGVHGRX� VH� VWDO� -DURVODY� +HOFO�� 019� VH� UR]URVWO� QD� ��� ðOHQQÞ
D� QDMGHPH� ]GH� �� ]ÂVWXSFH� VWUDQ\� OLGRYÊ�� �� VRFLÂOQÎFK� GHPRNUDW�� D� SRX]H� �� NRPXQLVW\�
.XSRGLYX�MHGQD�]�PÂOD�REFÎ��NGH�QH]YÎW�]LOL�Y�W�FKWR�YROEÂFK�NRPXQLVWÊ��3R]G�ML�IXQJRYDOL
YH�VSUÂYQÎP�RUJÂQX�REFH�MLì�MHQRP�RQL�
9�SURVLQFL� URNX� ����� P�O� 6WUDGRY� ���� RE\YDWHO�� Y�URFH� ����� MLì� MHQ� ����� 6WUDGRY

Y]KOHGHP�N�WRPX��ìH�OHìÎ�PLPR�KODYQÎ�NRPXQLNDðQÎ�VSRMH��]WUÂFHO�VY�M�YÞ]QDP�D�SDW�LO�RG
NRQFH�YÂON\�N�REFÎP�V�PDOÞP�SRðWHP�RE\YDWHO��1HGD�LOR�VH� MLì�VHVWDYRYDW�NYDOLWQÎ�VSUÂYQÎ
RUJÂQ�� EH]� S�ÎEX]HQVNÞFK� YD]HE�� 8VQHVHQÎP� SOÊQD�219� Y�»VWÎ� QDG� /DEHP� ���� ��� �����
V�ÛðLQQRVWÎ� RG� ��� ��� ������ E\OD� REHF� 6WUDGRY� S�LðOHQ�QD� N�&KOXPFL� D� E\O� SUR� Q�� ]�Î]HQ
VSROHðQÞ�019�� 7HQ� QHVO� QÂ]HY� 6SROHðQÞ�019� SUR� REFH� &KOXPHF� D� 6WUDGRY� VH� VÎGOHP
Y�&KOXPFL�� '�YRGHP� LQWHJUDFH� E\OD� VQDKD� Y\WYR�LW� Y�W{Î� KRVSRGÂ�VNÊ� FHON\� ]HP�G�OVNÊ
YÞURE\�VH�VSROHðQÞP�VSUÂYQÎP�RUJÂQHP�Y�W]Y��VW�HGLVNRYÊ�REFL���&KOXPHF�MDNR�VW�HGLVNRYÂ
REHF� E\O� XUðHQ� VWÂW� VH� VSROHðHQVNÞP� D� SROLWLFNÞP� FHQWUHP�� FRì� E\OR� SUR� Q�M� YÞKRGQÊ�
=QDPHQDOR�WR�S�ÎOLY�ILQDQðQÎFK�SURVW�HGN��SUR�GDO{Î�YÞVWDYEX��+ODYQ��VH�S�HGSRNOÂGDOR��ìH
URVWRXFÎ�G�OQÎ� W�ìED�]OLNYLGXMH�Q�NWHUÊ�REFH�D�RE\YDWHOVWYR� ]�QLFK�EXGH�S�HVÎGOHQR� MLQDP�
&KOXPHF�P�O� EÞW� VH� VYÞPL� QRYÞPL� VÎGOL{WL� MHGQÎP� ]�PÎVW�� NGH�P�OL� RE\YDWHOÊ� Y\XKOHQÞFK
REFÎ�]ÎVNDW�VY�M�QRYÞ�GRPRY��=H�VWHMQÞFK�G�YRG���SRVÎOHQÎ�VW�HGLVNRYÊ�REFH��RG�����������
E\OD� VORXðHQD�REHF�&KOXPHF� V�REFÎ�ëDQGRY��2EFH�ëDQGRY�D�6WUDGRY� VH�Q\QÎ� VWDO\� ðÂVWPL
REFH� &KOXPHF�� 2EðDQÊ� ëDQGRYD� MDVQ�� SURNÂ]DOL� VYRX� Y�OL� SURWL� VORXðHQÎ� V�&KOXPFHP�
S�LSRMHQÎ�E\OR�ðLVW��SROLWLFNÊ�UR]KRGQXWÎ�
�6QDK\�»VWÎ�QDG�/DEHP�R�]ÎVNÂQÎ�SRVWDYHQÎ�VWDWXWÂUQÎKR�P�VWD��S�LðOHQLO\�REHF�&KOXPHF

VSROX�V�P�VWHP�&KDED�RYLFHPL�RG����OHGQD������GR�NDWDVWUX�P�VWD�»VWÎ�QDG�/DEHP�D�MHMLFK
VSUÂYQÎP�RUJÂQHP�VH�VWDO�2EYRGQÎ�QÂURGQÎ�YÞERU����»VWÎ�QDG�/DEHP�w�&KOXPHF��7ÎP�NRQðÎ
ðLQQRVW�VDPRVWDWQÞ�019�&KOXPHF��REHF�VH�VWDOD�VRXðÂVWÎ�NDWDVWUX�P�VWD�»VWÎ�QDG�/DEHP
&KOXPHF�P�O�EÞW�SHUVSHNWLYQÎ�� UR]U�VWDMÎFÎ� VH�fS�ÎP�VWÎt��6SROX� V�&KOXPFHP� L� MHKR�RVDG\
S�LSDGO\� SRG� SUDYRPRFH� REYRGQÎKR� 19� Y�&KOXPFL�� YUFKRORYÞP� RUJÂQHP� QDG� QÎP� E\O
1ÂURGQÎ�YÞERU�P�VWD�»VWÎ�QDG�/DEHP
.�W�ìE�� QHGR{OR�� XGÂORVWL� URNX� ����� ]DUD]LO\� SRVWXS� W�ìHEQÎFK� EDJU��� 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�
.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�RG�NDWDVWUX�P�VWD
»VWÎ�QDG�/DEHP��2S�WQÊ�RVDPRVWDWQ�QÎ�&KDED�RYLF�S�L{OR�Y�]Â�Î�URNX�������.����]Â�Î�����
SURE�KOR�L�IDNWLFNÊ�RGORXðHQÎ�REFH�&KOXPHF�RG�P�VWD�»VWÎ�QDG�/DEHP��9�UÂPFL�&KOXPFH
]�VWDO�MH{W��3�HVWDQRY�
'DO{Î�RVXG\�&KOXPFH�MVRX�MLì�VSRMHQ\�V�QRYÞP�VSUÂYQÎP�RUJÂQHP�2EHFQÎP�Û�DGHP��1D

]ÂNODG��YÞVOHGN��PÎVWQÎKR�UHIHUHQGD�Y�3�HVWDQRY���NRQDQÊKR��������������NWHUÞ�Y\KOÂVLOD
REHFQÎ� UDGD� Y�&KOXPFL� D� QD� WR� QDYD]XMÎFÎKR� UR]KRGQXWÎ� PLQLVWHUVWYD� YQLWUD� ï5 ���������������������
]���������������VH�REHF�&KOXPHF�UR]G�OLOD�V�ÛðLQQRVWÎ�RG����OHGQD������D�Y]QLNOD�QRYÂ�REHF
V�QÂ]YHP� 3�HVWDQRY�� 3�YRGQÎ� REHF� &KOXPHF� QH]DQLNOD�� 2G� ��� ��� ����� VH� ðOHQÎ� QD� ðÂVWL
&KOXPHF�� ëDQGRY�� 6WUDGRY�� ïHVNÞ� »MH]G�� 6W�ÎìRYLFH�� ïÂVW� REFH� +UERYLFH� N�XYHGHQÊPX
GDWX�]DQLNÂ�D�MHKR�NDWDVWUÂOQÎ�Û]HPÎ�VH�S�LðOH�XMH�N�ðÂVWL�REFH�&KOXPHF��R]QÂPHQÎ�UHIHUÂWX
2NUHVQÎKR�Û�DGX�Y�»VWÎ�QDG�/DEHP�������������

���9ÞYRM�D�G�MLQ\�IRQGX

3ÎVHPQRVWL�019�6WUDGRY�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�Y�URFH
������ � 'RGDWN\� N� IRQGX� XVSR�ÂGDO� )UDQWL{HN� &YUNHP� Y�URFH� ������ 9� VRXYLVORVWL
V�QÂVOHGQRX� LQWHJUDFÎ� REFÎ� Y�URFH� ����� D� ]ÂQLNHP� QÂURGQÎFK� YÞERU�� Y�URFH� ����� E\O\
QDOH]HQ\�MH{W��L�GDO{Î�SÎVHPQRVWL�S�L�SR�ÂGÂQÎ�VYH]HQÞFK�QÂURGQÎ�YÞERU���'DO{Î�GRGDWN\�VH
Y\VN\WO\� S�L� SR�ÂGÂQÎ� 219� »VWÎ� QDG� /DEHP�� 7\WR� VNXWHðQRVWL� YHGO\� N� UHLQYHQWDUL]DFL
IRQGX��NWHURX�Y�URFH������SURYHGO�9ODGLPÎU�.DLVHU�
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�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��WRU]RYLW���S�HVWR�GRE�H�GRNXPHQWXMH�YÞYRM�REFH�Y�SRYÂOHðQÊ
GRE���]YOÂ{W��PDMHWNRYÊ�]P�Q\�D�VSUÂYQÎ�YÞYRM�REFH�

���=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�� SRGUXKÊ� Y�GÎOðÎP� LQYHQWÂ�L� $3� ������ V�� ��� w� ��� Y�URFH� ����
-DQHP�%RXðNHP��9�URFH������VHSVDOD�QRYÞ�LQYHQWÂ��9�UD�+ODGÎNRYÂ�
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