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W\� %HQHG\NW� ]ZUDFD� VL
 GR� PQLFKyZ�� MHGQDN� MHJR� SU]HVáDQLH� MHVW
U]HF]\ZL�FLH� FKU]H�FLMD�VNLP� SU]HVáDQLHP�� RQ� SUDJQLH� SURZDG]Lü� QDV� SR� �FLH*NDFK
(ZDQJHOLL�

&R���FR�PRJáR�E\�VWDQ�ü�QD�GURG]H��MH*HOL�E
G]LH�XERJR�]UR]XPLDQH��WR�IDNW� L*
%HQHG\NW�QDáR*\á�QD�VZ\FK�PQLFKyZ�VNáDGDQLH��OXEX�VWDELOLWDV�ORFL��SR]RVWDZDQLD�QD
W\P�VDP\P�PLHMVFX��SRGF]DV�JG\�PLVMRQDU]�MHVW�Z
GURZFHP��-HGQDN��MH�OL�VL
 GREU]H
]UR]XPLH�WHQ��OXE��ZyZF]DV�PR*QD�JR�]QDOH(ü�WDN*H�Z�*\FLX�PLVMRQDU]D��Z�ZLHUQR�FL
ZREHF�RWU]\PDQHJR�VNLHURZDQLD��Z�ZLHUQR�FL�ZREHF�SRZLHU]RQHM�RGSRZLHG]LDOQR�FL�
6WDELOLWDV QLH�PD�GOD��Z��%HQHG\NWD�LQQHJR�FHOX�MDN�IDZRU\]RZDQLH�QDV]HJR�SRVW
SX�
JG\* �Z�� %HQHG\NW� ]DUD]� SRWHP� XPLHMVFDZLD� �OXE� FRQYHUVDWLR� PRUXP�� NWyU\� MHVW
RJyOQLH�WáXPDF]RQ\�SU]H]�Z\UD*HQLH��NRQZHUVMD�*\FLD���&KU\VWXV�ZH]ZDá�QDV���3yMG(
]D�0Q����0XVLP\�NURF]\ü�]D�&KU\VWXVHP��1LH�PR*HP\�SU]HZLG]LHü� WHJR�� FR�%yJ�RG
QDV�E
G]LH�*�GDá��.RQLHF]Q\P�E\áRE\�QLHVNR�F]HQLH�GR]ZROLü���������)OS����������

�� 5%������



�

0R*QD�E\áR�E\�QD]ZDü� WR��OXEHP���OXEHP�RWZDUWR�FL�QD�%RJD�RUD]�QD�EUDFL� L
VLRVWU\��7\P�VDP\P��WHQ�VSRVyE�*\FLD�MHVW�ZVND]DQ\�]DUyZQR�GOD�PLVMRQDU]\�MDN�L�GOD
PQLFKyZ�

�ZL
W\� %HQHG\NW� Z\]QDF]D� OLVW
 VLHGHPG]LHVL
FLX� WU]HFK� QDU]
G]L� GOD� GREUHM
SUDF\� MDNR�SODQ� *\FLD��� 0R*QD� E\� VL
 E\áR� WHJR� REDZLDü� L� O
NDü�� JG\E\� QLH� RVWDWQLH
]DOHFHQLH���1LJG\�QLH�WUDü�QDG]LHL�Z�%R*H�PLáRVLHUG]LH����

-HVWHP� JRWyZ� Z\UXV]\ü� Z� W
 SRGUy*�� ND*GHJR� GQLD� UR]SRF]�ü� WHQ� SURFHV
Z]URVWX��NWyU\�]DNR�F]\�VL
 GRSLHUR�Z�FKZLOL��PLHUFL��0RJ
 WH* XSD�ü��DOH�Z\VWDUF]\�
E\�VL
 SRQRZQLH�SRGQLH�ü��3U]\�W\P�ZV]\VWNLP�QLH�MHVWHP�VDP���ZL
W\�%HQHG\NW�OXELá
PDáH�SRZLHG]RQND��WDNLH�MDN���]�SRPRF� %R*���SRPDJDM�F�%RJX��]H�Z]JO
GX�QD�1LHJR�
NWyU\�QDV�XPLáRZDá��

0yZL� VL
�� *H� �ZL
W\� %HQHG\NW� E\á� F]áRZLHNLHP� E
G�F\P� Z� SR�SLHFKX�� 1LH
PR*QD� WUDFLü� F]DVX��:� (ZDQJHOLL� �Z�� -DQ� VWZLHUG]D�� �,G( VZ� GURJ��� GRSyNL� PDV]
�ZLDWáR����-����������Z��%HQHG\NW��NWyU\�OXELá�JR�F\WRZDü��SLV]H���%LHJQLM��GRSyNL�PDV]
MHV]F]H��ZLDWáR�*\FLD�� L� WR�QLH� MHVW� MHG\Q\� WHJR�SU]\NáDG��3RG�NRQLHF�5HJXá\��S\WD� VL

RQ���&]\�SR�SLHV]QLH�]PLHU]DV]�Z�NLHUXQNX�WZHJR�QLHELD�VNLHJR�GRPX"���� 3RZWDU]D
WXWDM�WR��FR�MX* ZF]H�QLHM�SRZLHG]LDá�Z�3URORJX���1LJG\�QLH�GRWU]HP\�GR�FHOX��GRSyNL
QLH�E
G]LHP\�ELHF�F]\QL�F�GREUH�XF]\QNL����

7R�ZáD�QLH� WD� JUD�NRQWUDVWyZ��NWyUD� WZRU]\�QDV]�SURFHV� FL�JáHJR�QDZUDFDQLD�
VWDELOQR�ü� L� ]PLDQD�*\FLD�� WUZDM�FD�SRGUy* V]\ENLHJR�]PLHU]DQLD�]D�&KU\VWXVHP��EH]
O
NX�G]L
NL�SRPRF\�&KU\VWXVD�

%� 5HJXáD��Z��%HQHG\NWD��5HJXá� *\FLD�GOD�ZVSyOQRW�PLV\MQ\FK

'OD��Z��%HQHG\NWD��ZVSyOQRWD�JURPDG]L�VL
 UD]HP�L�LPLHQLX�&KU\VWXVD���ZL
W\
%HQHG\NW� E\á� F]áRZLHNLHP�� NWyU\P� ]DZáDGQ�á� &KU\VWXV�� &KU\VWXV� E\á� GOD� QLHJR
ZV]\VWNLP��WR�2Q�GDMH�]QDF]HQLH�*\FLX�FKU]H�FLMD�VNLHPX�RG�MHJR�SRF]�WNX�D* GR�MHJR
NR�FD�� =�&KU\VWXVHP��ZV]\VWNR� MHVW�PR*OLZH��:H�ZVSyOQRFLH� �Z��%HQHG\NWD�PR*QD
VSRWNDü� &KU\VWXVD� GRVáRZQLH� ZV]
G]LH�� �1LHFKDM� QLF]HJR� QLH� SUDJQ� SR]D
&KU\VWXVHP���� :�WHQ�WH* VSRVyE�PR*H�RQ�QDV�SURZDG]Lü�NX�*\FLX�ZLHF]QHPX�
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-HGQDN� ZVSyOQRWD� EHQHG\NW\�VND�� SRGREQLH� MDN� ND*GD� LQQD� ZVSyOQRWD�� MHVW
WZRU]RQD� SU]H]� ZV]\VWNLH� W\S\� FKDUDNWHUyZ�� -H�OL� V� WDP� EUDFLD�� NWyU]\� V� XOHJOL� L
]G\VF\SOLQRZDQL�� EUDFL�� NWyU]\� V� áDJRGQL� RUD]� FL�� NWyU]\� V� SUDFRZQLNDPL�� WR
%HQHG\NW�ZVSRPLQD�WDN*H�W\FK��NWyU]\�V� XSDUFL��NWyU]\�LU\WXM���QLH]G\VF\SOLQRZDQL�
SU]HNRUQL�� EH]WURVF\�� DURJDQFF\� L� FL�� NWyU]\� ]DZV]H� V� WDP�� JG]LH� QLH� SRZLQQL� E\ü�
.D*GD�ZVSyQRWD� ]QD� WHQ� REUD]�� $OH� WR� GRNáDGQLH� ZáD�QLH� WH� W\S\� %HQHG\NW� SUDJQLH
SURZDG]Lü�GR�%RJD��ZV]\VWNLFK�UD]HP��MDN�WR�]Z\Ná�PDZLDü�

:� WHM� ZVSyOQRFLH�� ND*G\�PD� VZyM� VSHF\ILF]Q\� GDU�� %UDFLD� RND]XM� Z]DMHPQ\
V]DFXQHN�SU]H]�VZ� *\F]OLZ� XZDJ
��� 1LH�V]XND�VL
 WHJR��FR� MHVW�X*\WHF]QH�GOD�PQLH
VDPHJR��LOH�UDF]HM�WR��FR�PR*H�E\ü�XVáX*QH�L�SR*\WHF]QH�GOD�GUXJLFK��%UDWHUVND�PLáR�ü
E
G]LH� XND]DQD� SU]H]� FLHUSOLZR�ü� ZREHF� VáDER�FL� LQQ\FK�� �1DOH*\� SUHIHURZDü
PLáRVLHUG]LH�QDG� VSUDZLHGOLZR�ü���PyZL� �ZL
W\�%HQHG\NW��PR*OLZH��*H�ZVSRPLQDM�F
QD�VáRZD�VDPHJR�0LVWU]D���1LH�SU]\V]HGáHP�DE\�V�G]Lü��ZLDW��DOH�DE\�JR�]EDZLü��� �-
��������0LáR�ü�SU]\FKRG]L�SU]HG�JRUOLZR�FL��

5HJXáD��ZLDGF]\�R�V]DFXQNX�GOD�ND*GHJR��WDNLP��MDNLP�RQ�MHVW��EH]�EUDQLD�SRG
XZDJ
 MHJR� SU]\QDOH*QR�FL� VSRáHF]QHM�� MHJR� �URGRZLVND�� ]GROQR�FL� OXE� ]DZRGRZHJR
VXNFHVX�� 6áXFKD� VL
 PáRGHJR�� SRGREQLH� MDN� L� VWDUV]HJR��']LVLDM� QDOH*DáRE\� RGZUyFLü
SRZLHG]HQLH���6WDUV]\�E
G]LH�VáXFKDQ\�SRGREQLH�MDN�PáRG\´�

�ZL
W\� %HQHG\NW� SU]HZLGXMH� FDá� VHUL
 DIHNW\ZQ\FK� VSRVREyZ�� MDN� VL

Z]DMHPQLH� SR]GUDZLDü�� 2QH� ]DSHZQLDM� EUDWHUVNL� V]DFXQHN�� :VSyOQRWD� PXVL
]DSHZQLü�EUDFLRP�NOLPDW� OXG]NLHM� L�ERVNLHM�PLáR�FL��-H�OL� WHPX�QLH�VSURVWD��ZyZF]DV
E
G]LH�LVWQLDáD�SRNXVD��DE\�V]XNDü�WHJR�QD�MHM�]HZQ�WU]�

3RGREQLH� WH*�� �ZL
W\� %HQHG\NW� SU]HZLGXMH� UHODFMH� ]H� �ZLDWHP� ]HZQ
WU]Q\P�
3UDJQLH� RQ�� DE\� FL�ZV]\VF\�� NWyU]\� SU]\E\ZDM��� E\OL� SU]\M
FL� MDN� VDP�&KU\VWXV�� D� WR
GRPDJD� VL
 FLHSáD�� DNFHSWDFML� L� UDGRVQHJR� SRZLWDQLD�� 6SHFMDOQ� XZDJ
 SR�ZL
FL� VL

XERJLP�RUD]�EUDFLRP�L�VLRVWURP�Z�ZLHU]H�

�ZL
W\� %HQHG\NW� ]DOHFD�� DE\�P\� E\OL� UH]HUZXDUDPL� D� QLH� NDQDáDPL�� .DQDá
SU]HND]XMH� ZV]\VWNR� EH]� ]DWU]\P\ZDQLD� F]HJR� GOD� VLHELH�� 0XV]
 MHGQDN� SR]RVWDü
VRE���DE\P�QDSUDZG
 PyJá�SRZLWDü�GUXJLFK��7R�SRZLWDQLH�LQQ\FK�PXVL�E\ü�UDGRVQH�
DOH�QLH�VWDUDM�FH�VL
 ]DEUDü�FDá\�F]\M� F]DV��FR�SRZRGXMH�U\]\NR�RGVHSDURZDQLD�QDV�RG
ZVSyOQRW\��0XVLP\�ZV]\VWNLFK�SU]\MPRZDü� MDN�&KU\VWXVD�� D� WR�R]QDF]D�� *H�PXVLP\
V]DQRZDü�ND*G� RVRE
��ERZLHP�Z�QLHM�RGELMD�VL
 REOLF]H�%RJD�D�QLH�QDV]H�ZáDVQH�
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0RJ
 XOHF�SRNXVLH�PDQLSXORZDQLD�GUXJLPL��NWyU]\�ZFKRG]� Z�PRMH�*\FLH��GOD
PRMHM� ZáDVQHM� SU]\MHPQR�FL� F]\� WH* GOD� ZáDVQHM� VDW\VIDNFML�� -HGQDN� LQQ\FK� PDP
SURZDG]Lü�QLH�NX�VRELH��DOH�NX�&KU\VWXVRZL�

&� 5HJXáD��Z��%HQHG\NWD��ZNáDGHP�GOD�HZDQJHOL]DFML

0R*H� Z\GDZDü� VL
 F]\P� G]LZQ\P�� DE\� Z� UHJXOH� PRQDVW\F]QHM� V]XNDü
ZVND]yZHN� GOD� HZDQJHOL]DFML�� -HGQDN�� NLHG\� VL
 EOL*HM� SU]\MU]\P\�� WR� ZáD�QLH� WDN*H
SUDFD�PLV\MQD� MHVW� W���NWyU� %HQHG\NW�SUDJQLH�Z\SHáQLü��8*\ZD�RQ�REUD]X� WáXPX�QD
U\QNX��D�SR�UyG�QLFK�ZLG]L�SáDF]�FHJR�QD�JáRV�3DQD��L�SU]H]�WR�]ZUDFDM�FHJR�QD�VLHELH
XZDJ
���������3VDOP����������-HVW�WR�RJyOQH�]DSURV]HQLH��VNLHURZDQH�NX�W\P�ZV]\VWNLP�
NWyU]\� FKF� VáXFKDü�� SRQLHZD* ND*G\� ]� QLFK�PD�Z� VRELH� W
 ER*�� LVNU
�� NWyU� WU]HED
UR]QLHFLü�

3LHUZV]\P� VáRZHP�5HJXá\� MHVW� �VáXFKDM��� ,� �ZL
W\� %HQHG\NW� MDVQR� VWZLHUG]D�
�NLPNROZLHN� MHVWH���� 1LH� MHVW� WR� GOD� QLHJR� SXVWD� IRUPXáD�� ERZLHP� SRGHMPXMH� M�
SRQRZQLH�QD�]DNR�F]HQLH�5HJXá\���'ODWHJR��NLPNROZLHN�E\áE\����SLHV]�VL
 Z�]G�*DQLX
NX�WZHPX�QLHELD�VNLHPX�PLHV]NDQLX����

�ZL
W\� %HQHG\NW� SU]\ZLyGá� VZRLFK� XF]QLyZ� GR� NODV]WRUX� SR� WR�� DE\� LFK
SURZDG]Lü� NX� %RJX�� 3URSRQXMH� SU]HZRGQLN� GOD� *\FLD� FKU]H�FLMD�VNLHJR� Z� ND*GHM
V\WXDFML�*\FLRZHM�� D�SLHUZV]\P�ZDUXQNLHP� MHVW� DE\� VáXFKDü�Z�SRVáXV]H�VWZLH� JáRVX�
NWyU\�ZRáD��']LVLHMVL� OXG]LH� EH]�Z�WSLHQLD� QLH� V� PQLHM� FK
WQL� VáXFKDü�ZH]ZD� WHJR
W\SX��VNRUR�WDN�ZLHOX�MHVW�JRWRZ\FK�VáXFKDü�JXUX��NWyU]\�QLH�PDM� DXWRU\WHWX�

8F]H� UH]\JQXMH�]�EXGRZDQLD�VZHJR�*\FLD�]JRGQLH�]H�VZ\P�RVRELVW\P�SODQHP�
DE\�RGGDü�VL
 NURF]HQLX�]D�&KU\VWXVHP��NWyU\�QLH�SU]\V]HGá��DE\�F]\QLü�VZRM� ZáDVQ�
ZRO
�� DOH� ZRO
 WHJR�� NWyU\� JR� SRVáDá�� �-� ��� ��� 0QLVL� �Z�� %HQHG\NWD� QLH� V�
Z\M�WNRZ\PL� OXG(PL�� DOH� ]Z\F]DMQ\P� OXGHP�� 1D� ZLHOX� PLHMVFDFK� 5HJXáD� ]ZUDFD
XZDJ
 QD�OXG]NLH�VáDER�FL���)RUPXáXM�F�WH�UHJXODFMH��PDP\�QDG]LHM
��*H�QLH�SRGDP\
QLF�� FR� E\áR� E\� QLHPLáRVLHUQH� OXE� XFL�*OLZH���� $OH� WR� ZáD�QLH� MHVW� FDáH� SU]HVáDQLH
(ZDQJHOLL��NWyUH�FKFH�RQ�GDOHM�SU]HND]Dü�
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