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-XOLD�'RPQD�Z�SROLW\FH�G\QDVW\F]QHM�6HSW\PLXV]D
6HZHUD�± ZSURZDG]HQLH�GR�SUREOHPDW\NL

$EVWUDFW�� -XOLD� 'RPQD�� ZLIH� RI� (PSHURU� 6HSWLPLXV� 6HYHUXV� DQG� PRWKHU� RI� WZR� HPSHURUV� &DUDFDOOD
DQG�*HWD�� LV� WKH�PRVW� IDPRXV�WKH�VR�FDOOHG�
6\ULDQ�SULQFHVVHV
��7KH�DUWLFOH�GLVFXVVHV� WKH�UROH�RI�-XOLD� LQ
WKH�3URSDJDQGD�3ROLF\�RI�6HYHUXV�DV�WKH�IRXQGHUV�RI�WKH�QHZ�G\QDVW\�

.H\�ZRUGV��6HYHUDQ�'\QDVW\��-XOLD�'RPQD��5RPDQ�(PSLUH��+LVWRU\�

6WUHV]F]HQLH��-XOLD�'RPQD� ĪRQD�FHVDU]D�6HSW\PLV]D�6HZHUD�L�PDWND�GZyFK�FHVDU]\�.DUDNDOOL�L�*HW\�MHVW�
QDMEDUG]LHM�]QDQą�ZĞUyG�W]Z��µV\U\MVNLFK�NVLĊĪQLF]HN¶��$UW\NXá�RPDZLD�UROĊ�-XOLL�Z�SROLW\FH�SURSDJDQGR�
ZHM�6HZHUyZ��MDNR�]DáRĪ\FLHOL�QRZHM�G\QDVWLL�

6áRZD�NOXF]RZH��'\QDVWLD�6HZHUyZ��-XOLD�'RPQD��&HVDUVWZR�5]\PVNLH��KLVWRULD�

'\QDVWLD�6HZHUyZ�Z�ODWDFK��������

'\QDVWLD�6HZHUyZ�U]ąG]LáD�&HVDUVWZHP�5]\PVNLP�RG�NRĔFD���SRá��,,�GR�SR�
F]ąWNX�,,,�ZLHNX�SR�&KU��3LHUZV]\�FHVDU]�WHJR�URGX��/XFMXV]�6HSW\PLXV]�6HZHU� XUR�
G]Lá�VLĊ�Z�����URNX�Z�PLHĞFLH�/HSWLV�0DJQD�Z�$IU\FH��MDNR�V\Q�3XEOLXV]D�6HSW\PLX�
V]D�*HW\� L� )XOZLL� 3LL��=DQLP� ]RVWDá� FHVDU]HP�E\á� ĪRQDW\� ]� NRELHWą� R� LPLHQLX�3DFFLD�
0DUFLDQD��3R�ĞPLHUFL�SLHUZV]HM�ĪRQ\�SRĞOXELá�Z����� URNX�NRELHWĊ�]�DU\VWRNUDW\F]QHM�
URG]LQ\�Z�(PHVLH�� -XOLĊ�'RPQĊ�� -XOLD�XURG]LáD�GZyFK�V\QyZ�6HSW\PLXV]D��.DUDNDOOĊ�
L�*HWĊ���6HSW\PLXV]�SLąá�VLĊ�SR�GUDELQLH�XU]ĊGQLF]HM�NDULHU\��E\�Z�����URNX�]RVWDü�NRQ�
VXOHP�� D�QDVWĊSQLH� ]DU]ąGFą�*yUQHM�3DQRQLL� ]� WU]HPD� OHJLRQDPL�SRG� VZRLP�GRZyG]�
WZHP��3R�]DEyMVWZLH�FHVDU]D�3HUWLQDNVD�]DDQJDĪRZDá�VLĊ�Z ZDONĊ�R�ZáDG]Ċ�Z�5]\PLH��
��� NZLHWQLD� ���� U�� OHJLRQ\� QDGGXQDMVNLH� REZRáDá\� JR� FHVDU]HP�� 6HSW\PLXV]� 6HZHU
SR� SRNRQDQLX� 3HVFHQLXV]D� 1LJUD�� REZRáDQHJR� FHVDU]HP� SU]H]� ZRMVND� ZVFKRGQLH
�Z�ZRMQLH�] QLP�6HSW\PLXV]�]EXU]\á�PLDVWR�%L]DQWLRQ��SRSLHUDMąFH�1LJUD���UR]SUDZLá�
VLĊ� ] .ORGLXV]HP� $OELQHP�� NWyUHJR� FHVDU]HP� REZRáDá\� ZRMVND� %U\WDQLL� L� *DOLL��

 ,QVW\WXW�+LVWRULL�L�6WRVXQNyZ�0LĊG]\QDURGRZ\FK��DQLWDVP\N#RS�SO
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: ��� U�� UR]ELá� SRG� /XJGXQXP� MHJR� DUPLĊ�� D� PLDVWR� RGGDá� MDNR� áXS� VZRLP� ĪRáQLH�
U]RP���

3DQRZDQLH� 6HZHUD� WR� RVWDWQL� RNUHV� HNVSDQVML� WHU\WRULDOQHM� 5]\PX��:� ODWDFK�
��������SRSURZDG]Lá�Z\SUDZĊ�SU]HFLZNR�URVQąF\P�Z�VLáĊ�3DUWRP��=GRE\á�.WH]\IRQ�
L 6HOHXNHMĊ��D Z Z\QLNX�SRGERMyZ��SyáQRFQą�F]ĊĞü�0H]RSRWDPLL�SU]\áąF]RQR�GR�5]\�
PX��� 3R� NLONX� ODWDFK� SRNRMX��Z� ���� U�� XGDá� VLĊ� GR�%U\WDQLL� E\� RG]\VNDü� SDQRZDQLH
QDG�SyáQRFQą��QĊNDQą�SU]H]�.DOHGRĔF]\NyZ�F]ĊĞFLą�Z\VS\��2GEXGRZDá�ZDá�+DGULDQD�
L ]DSHZQLá�VSRNyM�QD�JUDQLF\��3RGREQLH�MDN�XSU]HGQLR�6\ULĊ��SRG]LHOLá�%U\WDQLĊ�QD�GZLH�
SURZLQFMH��6XSHULRU�QD�SRáXGQLX�L�,QIHULRU�QD�SyáQRF\��'RNRQDá�WHJR�FHOHP�RVáDELHQLD�
VWDQRZLVND�QDPLHVWQLND��.DPSDQLD�WD�E\áD�MHJR�RVWDWQLą�L�]DEUDá�QD�QLą�U\ZDOL]XMąF\FK�
]H�VREą�V\QyZ��DE\�LFK�]G\VF\SOLQRZDü���=PDUá�� OXWHJR�����U��Z�(ERUDFXP��%\á�MHG\�
Q\P�]�G\QDVWLL�� NWyU\� ]PDUá� ĞPLHUFLą�QDWXUDOQą�� -HJR�SURFK\�XPLHV]F]RQR�Z�PDX]R�
OHXP�+DGULDQD��1DGDQR�PX�VWDWXV�GLYXV��

:áDG]Ċ�Z�FHVDUVWZLH��SR�ĞPLHUFL�RMFD�SU]HMąá�.DUDNDOOD��MHGQDN�]JRGQLH�]�ZROą�
RMFD�ZVSyáU]ąGFą�PLDá�E\ü�MHJR�PáRGV]\�EUDW�*HWD��%UDFLD�QLH�PRJOL�VLĊ�SRUR]XPLHü��
SRPLPR� XVLOQ\FK� SUyE� SRJRG]HQLD� ]H� VWURQ\� PDWNL�� -XOLL� 'RPQ\�� 2VWDWHF]QLH� *HWD�
]RVWDá�]DPRUGRZDQ\�L VND]DQ\�SU]H]�EUDWD�ÄQD�QLHSDPLĊü´��:�����U��.DUDNDOOD�Z\GDá�
HG\NW� &RQVWLWXWLR� $QWRQLQLDQD��� NWyU\� QDGDZDá� RE\ZDWHOVWZR� U]\PVNLH� ZV]\VWNLP�
PLHV]NDĔFRP� ,PSHULXP� 5RPDQXP�� 5RN� SR� ĞPLHUFL� EUDWD� RSXĞFLá� 5]\P�� 3URZDG]Lá�
NDPSDQLĊ� QDG� 5HQHP�� SyĨQLHM� Z\UXV]\á� QD� ZVFKyG� SU]HFLZ� 3DUWRP��:� ���� ]GRE\á
GOD�5]\PX�NUyOHVWZR�$GLDEHQ\��.DUDNDOOĊ�]DPRUGRZDQR���NZLHWQLD�����U��1LH�]RVWDá�
X]QDQ\�]D�GLYXV��DOH�MHJR�SURFK\�VSRF]Ċá\�Z�PDX]ROHXP�+DGULDQD��

5HIRUP\�6HSW\PLXV]D�6HZHUD

6HSW\PLXV]�6HZHU�E\á�ĞZLHWQ\P�ZRG]HP��SU]HSURZDG]Lá�ZLHOH�UHIRUP�Z�ZRM�
VNX�� 6WZRU]\á� OHSV]H� ZDUXQNL� VáXĪE\� GOD� ĪRáQLHU]\� SRSU]H]� ]ZLĊNV]HQLH� ĪRáGX�� UDFML�
Ī\ZQRĞFLRZ\FK�� D WDNĪH� SR]ZROLá� QD ]DZLHUDQLH PDáĪHĔVWZ� L� RWZRU]\á� ĪRáQLHU]RP�
PRĪOLZRĞü�DZDQVX�SRSU]H]�VWRSLHĔ�FHQWXULRQD�GR�JRGQRĞFL�HNZLFNLFK��=ZLĊNV]\á�PLOL�
WDUQą�REHFQRĞü�Z�5]\PLH� L RNROLFDFK��&KRü� MHJR� UHIRUP\�QLH�PLDá\�FKDUDNWHUX� UDG\�
NDOQHJR�� D� MHG\QLH� SUDNW\F]Q\�� WR� G]LDáDQLD� WH� SU]\QLRVá\� PX� UHSXWDFMĊ� ÄFHVDU]D�
ĪRáQLHU]D´�� %\á� UyZQLHĪ� GRVNRQDá\P� DGPLQLVWUDWRUHP�� SU]HSURZDG]Lá� UHRUJDQL]DFMĊ�
$IU\NL�Z\áąF]DMąF� FHVDUVNą� SURZLQFMĊ�1XPLGLĊ��ZVSLHUDá� UR]ZyM�PLDVW� DIU\NDĔVNLFK��
] NWyU\FK�ZLHOH�X]\VNDáR�Z\ĪV]\�VWDWXV��1D�WHQ�F]DV�SU]\SDGD�RNUHV�LQWHQV\ZQHM�XUED�
QL]DFML�$IU\NL��2SUyF]�WHJR��ĪH�GEDá�R�VZRMH�URG]LQQH�VWURQ\�RGQRZLá�ZLHOH�EXG\QNyZ�
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Z 5]\PLH� MDN�2NWDZLD�3RUWLFXV��3RVWDZD�6HSW\PLXV]D�ZREHF�VHQDWX�E\áD� UDF]HM�QLH�
Ī\F]OLZD�� UROD� VHQDWX� RJUDQLF]DáD� VLĊ� MHG\QLH� GR� ]DWZLHUG]DQLD� FHVDUVNLFK� ]DU]ąG]HĔ��
&HVDU]�]ZLą]DQ\�E\á�PRFQR�]H�ĞUHGQLPL�L�QLĪV]\PL�ZDUVWZDPL��]�NWyU\FK�UHNUXWRZDáD�
VLĊ� DUPLD�� VWDUDá� VLĊ� ZLĊF� REMąü� SUDZQą� RSLHNą� ZV]\VWNLFK� PLHV]NDĔFyZ� ,PSHULXP�
QLH]DOHĪQLH�RG�LFK�SRFKRG]HQLD�HWQLF]QHJR�F]\�VSRáHF]QHJR����

-XOLD�'RPQD�± PDWND�QRZHM�G\QDVWLL

:����� U��6HSW\PLXV]�SU]HSURZDG]Lá� VZRMą� ILNF\MQą� DGRSFMĊ�GR� URGX�$QWRQL�
QyZ�L�]RVWDá�X]QDQ\�V\QHP�0DUND�$XUHOLXV]D��D�QLHGáXJR�SR�W\P�QDGDá�VZRMHPX�VWDU�
V]HPX� V\QRZL�� .DUDNDOOL� W\WXá� FH]DUD�� 3DQRZDQLH� G\QDVWLL� PLDáD� Z]PRFQLü� UyZQLHĪ�
UHOLJLD�� 5R]SRZV]HFKQLDQR� NXOW� FDáHM� FHVDUVNLHM� URG]LQ\�� :� W\P� F]DVLH� ]DF]ąá� VLĊ�
NV]WDáWRZDü� GZyU� FHVDUVNL�� SU]HE\ZDMąF\FK� X ERNX�ZáDGF\� L� SU]H]� QLHJR� ILQDQVRZD�
Q\FK�Z\VRNR�SRVWDZLRQ\FK�RVyE�

-XOLD�'RPQD��ĪRQD�/XFMXV]D�6HSW\PLXV]D�6HZHUD�SRFKRG]LáD�]�U]\PVNLHM�SUR�
ZLQFML�6\ULL��8URG]LáD�VLĊ�MDNR�FyUND�QDMZ\ĪV]HJR�NDSáDQD�ERJD�VáRĔFD�(ODJDEDOD��-D�
ZLáD� VLĊ� MDNR� RVRED� R� VLOQHM� RVRERZRĞFL�� Z\VRNLHM� NXOWXU]H�� GREU\P Z\NV]WDáFHQLX�
L V]HURNLFK�]DLQWHUHVRZDQLDFK��0LDáD�GXĪ\�ZSá\Z�QD�PĊĪD����)DNW��ĪH�SLHUZRURGQ\�LFK�
V\Q�PLDá�SU]\GRPHN�URG]LQ\�PDWNL�%DVVLDQXV��D�QLH�RMFD��ĞZLDGF]\�R�W\P�QDMOHSLHM����
-HM�G]LDáDQLD�GRW\F]\á\�VSUDZ�SDĔVWZRZ\FK��V]F]HJyOQLH�Z�]DNUHVLH�NXOWXU\� L� UR]V]H�
U]Dá\ VLĊ�QD�FDá\�NUDM��2WDF]DáD�VLĊ�ILOR]RIDPL��VWZRU]\áD�QD�GZRU]H�VDORQ�LQWHOHNWXDOQ\��
GR� NWyUHJR� QDOHĪDá� )LORVWUDWRV� L� ZLHOX� yZF]HVQ\FK� SLVDU]\� L� P\ĞOLFLHOL���� :� F]DVLH�
LJU]\VN� ]� RND]ML� SU]HáRPX�ZLHNX� VWDáD� QD� F]HOH� U]\PVNLFK�PDWURQ�� FKRü�Z\FKRZDQD�
E\áD� Z� GXFKX� RULHQWDOQ\P�� :VSLHUDáD� UHQRZDFMH� ZLHOX� EXGRZOL� MDN� QS�� RGEXGRZĊ�
ĞZLąW\QL�:HVW\��]QLV]F]RQHM�SR�SRĪDU]H����

3U]\]QDQR�MHM ZLHOH�W\WXáyZ��2G�����U��PLDáD�W\WXá�$XJXVWD����Z�����U��QDZLą�
]XMąF�GR�FLąJáRĞFL�G\QDVWLL� L�UROL�ZRMVND�Z�GRMĞFLX�6HZHUD�GR�ZáDG]\�RWU]\PDáD�W\WXá�
ÄPDWND� RER]yZ´� �PDWHU� FDVWURUXP����� ,VWQLDá\� GZD� JáyZQH� SRZRG\� SU]\]QDQLD� WHJR�
W\WXáX��3R�SLHUZV]H��RGNąG�6HZHU�Z�Z\QLNX�ZRMQ\�GRPRZHM�]RVWDá�FHVDU]HP��PXVLDá�
XVXQąü� LQQ\FK� SUHWHQGHQWyZ� GR� WURQX�� D� -XOLD�� ZEUHZ� RJyOQ\P� RF]HNLZDQLRP�� QLH�
]DFKRZ\ZDáD�VLĊ�MDN�LQQH�U]\PVNLH�PDWURQ\��1LH�]DGRZDODáD�VLĊ�SR]RVWDQLHP�Z�GRPX��
DOH�]DPLDVW�WHJR�GRáąF]\áD�GR�PĊĪD�Z�MHJR�ZVFKRGQLHM�NDPSDQLL�SU]HFLZNR�VZRMHPX�
U\ZDORZL��3HVFHQQLXV]RZL�1LJURZL��PLHV]NDMąF Z�RER]DFK�ZRMVNRZ\FK�RERN�ĪRáQLH�
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�� $(�������������,XOLDH����'RPQDH���$XJ�XVWDH��PDWUL���FDVWUR>UXP@���>FRO�RQLD��,XOLD@���)HO�L[��%HU�\WXV����
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U]\�� ,QQ\�NOXF]RZ\�F]\QQLN�VWRMąF\�]D�SU]\]QDQLHP�WHJR� W\WXáX�E\á�F]\VWR�SURSDJDQ�
GRZ\��3RQLHZDĪ�E\á�WR�QLH]Z\NOH�QLHVWDELOQ\�F]DV�GOD�6HZHUD�L QRZHM�FHVDUVNLHM�URG]L�
Q\��W\WXá�WHQ�VSU]\MDá�SRF]XFLX�]ZLą]NX�PLĊG]\�DUPLą��D�G\QDVWLą�U]ąG]ąFą�L�]PQLHMV]\á�
SUDZGRSRGRELHĔVWZR�ZRMVNRZHJR� ]DPDFKX� VWDQX� SU]HFLZNR� QLP�� 3RPDJDMąF� ]DEH]�
SLHF]\ü�ORMDOQRĞü�U]\PVNLHM�DUPLL��W\WXá�-XOLL�'RPQ\�PDWHU�FDVWURUXP SRPyJá�XVWDELOL�
]RZDü�L XVDQNFMRQRZDü�U]ąG\�6HSW\PLXV]D�6HZHUD�L�]DSHZQLü�HZHQWXDOQH�G]LHG]LFWZR�
MHJR�V\QyZ��.DUDNDOOL�L�*HW\��7\WXá�PDWHU�FDVWURUXP��SU]HG�-XOLą�QDGDQ\�E\á�W\ONR�UD]��
)DXVW\QLH�0áRGV]HM�� ĪRQLH� FHVDU]D�0DUND� $XUHOLXV]D�� 7R�� ĪH� ]DUyZQR� -XOLD� 'RPQD�
MDN�L�)DXVW\QD�0áRGV]D�RWU]\PDá\�W\WXá��ĞZLDGF]\�R�SUyELH�SRáąF]HQLD�6HZHUD�]�G]LH�
G]LFWZHP�$QWRQLQyZ�

.ROHMQH�W\WXá\��RG�����ÄPDWND�FH]DUD´��PDWHU�&DHVDULV�����RG�����ÄPDWND�DX�
JXVWD�L�FH]DUD´��PDWHU�$XJXVWL�HW�&DHVDULV�����D�RG�����ÄPDWND�$XJXVWyZ´��PDWHU�$X�
JXVWRUXP� ����3UDZGRSRGREQLH�PLDáD�ZSá\Z�QD�RGVXQLĊFLH�SUHIHNWD�SUHWRULDQ�3ODXFMD�
QD�� NWyU\�ZF]HĞQLHM� UR]SRZV]HFKQLDá� QD� MHM� WHPDW� RF]HUQLDMąFH� Mą� LQIRUPDFMH�� =� WHJR�
F]DVX� SRFKRG]ą� NROHMQH� W\WXáX� ÄPDWND� VHQDWX´� �PDWHU� VHQDWXV�� L� ÄPDWND� RMF]\]Q\´�
�PDWHU� SDWULDH����� 3RGNUHĞODMą RQH�� SR]\FMĊ� FDáHM� URG]LQ\� 6HZHUyZ� RNUHĞODQHM� MDNR�
'RPXV�'LYLQD���

3R�ĞPLHUFL�6HZHUD��-XOLL�QLH�XGDáR�VLĊ�SRJRG]Lü�SRUyĪQLRQ\FK�V\QyZ��.DUDNDOOL�
L�*HW\��NWyU]\�QLH�PRJOL�VLĊ�SRUR]XPLHü�Z�VSUDZLH�ZVSyOQ\FK�U]ąGyZ��1D�RF]DFK�PDW�
NL�*HWD�]RVWDá�]DPRUGRZDQ\�QD�SROHFHQLH�.DUDNDOOL����.DUDNDOOD�VND]Dá�*HWĊ�QD�QLHSD�
PLĊü��GDPQDWLR�PHPRULDH���Z\PD]XMąF�MHJR�ZL]HUXQNL�L�QLH�SR]ZDODMąF�PDWFH�QD�ĪD�
áREĊ��-XOLD�'RPQD�E\áD�SU]H]�.DUDNDOOĊ�V]DQRZDQD�L�RWDF]DQD�F]FLą����0LDáD�QD�GZRU]H�
]DGDQLD� DGPLQLVWUDF\MQH� ]ZLą]DQH� ] NRUHVSRQGHQFMą���� 'RUDG]DáD� UR]VąGQLH� OHF]� QLH�
VNXWHF]QLH�� 3R� ĞPLHUFL� .DUDNDOOL� RGPyZLáD� ZVSyáSUDF\� ]� 0DNU\QHP�� EUDáD� XG]LDá
Z� VSLVNX� SU]HFLZ� QLHPX�� 2VDPRWQLRQD�� V]\NDQRZDQD� L FKRUD�� SU]HVWDáD� SU]\MPRZü�
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6HSWLPL�6HYHUL@���3LL�3H>UWLQDFLV�$XJXVWL@���>>ILOLR@@�HW�>,XO�LDH��'RPQDH�PDWUL�$XJ�XVWL�"@���>HW�&DHV�DULV�"��
��@���>�������
�� $(� ������ ������ ,XOLDH� 'RPQDH� $XJ�XVWDH�� �� PDWUL� $XJJ�XVWRUXP�� FDVWURUXP�TXH� SHUHQQLEXVT�XH��
YLFWR�ULLV� HRUXP� ,PS�HUDWRULV�� &DHV�DULV�� /�XFL�� 6HS�WLPL� 6HYHUL� 3LL� 3HUWLQDFLV� �� $XJ�XVWL�� $UDE�LFL��
$GLDE�HQLFL�� 3DUW�KLFL�� PD[�LPL�� �� IRUWLVVLPL� IHOLFLVVLPL� �� FRQLXJL� �� F�LYLWDV�� *�LXILWDQD�� G�HFUHWR��
G�HFXULRQXP��G�HGLW��S�RVXLW��HDGHPT�XH����GHGLFDYLW��2.2ē�����������
�� %(1$5,2��������������.(77(1+2)(1��������������0$.6<0,8.������������
�� $(�������������,RYL�2SW�LPR��0D[�LPR����'ROLFKHQR���SUR�VDOXWH�,PS�HUDWRULV����/�XFL��6HSWLPL�6HYHUL�
3LL�3HUWL�QDFLV�$XJ�XVWL��HW�0�DUFL��$XUHOL�$QW�RQLQL�&DHVDU�LV��HW�,XO�LDH��'RPQDH���$XJ�XVWDH��HW�WRW�LXV��
GRP�XV�� GLYLQDH� �� 0�DUFXV�� 9DOHULXV� 9DOHQ�WLQXV� RSWLR� FO�DVVLV�� SU�DHWRULDH�� 5D�YHQQDWLV�� GH� V�XR��
I�H!FL�W�� �� PLOLWLE�XV�� FODVV�LV�� 'H[WUR� ,,� HW� 3ULVFR� FR�Q�V�XOLEXV�� ��� ,XVVR���� &DHFL�OLLR���� 6HUYLOOLD�QR�
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