
7iUVDViJL��J\HN� ���
O\iVROWiN�LV�HJ\�LG�UH��ÒJ\KRJ\�pQ�HJ\�VRNNDO�Q\XJDOPDVDEE�LG�V]DNEDQ�WXGWDP�iWYHQQL�D]�HOQ|NL�
WHHQG�NHW��

+DGG�XWDOMDN�DUUD�LV��KRJ\�My�PXQNDWiUVDLP�YROWDN��.pW�I�WLWNiU�HJ\PiVW�YiOWYD�P&N|G|WW�HO�
Q|NVpJHP�LGHMpQ��(O�V]|U�6]DWKPiUL�,VWYiQ�WDQiU�~U��DPtJ�ILQQRUV]iJL�YHQGpJWDQiUViJiW�PHJNH]G�
WH��XWiQD�SHGLJ�.LVV�-HQ� WDQiU�~U��PpJ�KRVV]DEE�LGHLJ��0LQG�D�NHWWHQ�NLYiOyDQ�YpJH]WpN�PXQNiMX�
NDW��QDJ\RQ�VRN�VHJtWVpJHW�DGWDN�QHNHP�LV��pV�PpJ�W|EEHW�DGWDN�D�7iUVDViJQDN��+LV]HQ�6]DWKPiUL�
WDQiU�~U�pUGHPHL�N|]|WW�I|OWpWOHQ�O�PHJ�NHOO�HPOtWHQL��KRJ\�D]�� I�WLWNiUViJD�DODWW��V�W�PiU�%iUF]L�
*p]D� HOQ|NL� LGHMpQHN� D�PiVRGLN� IHOpEHQ� NLDODNXOW� D� 7iUVDViJQDN� H]� D� UHQGV]HUH�� V]DNRV]WiO\L� pV�
P&N|GpVL�UHQGV]HUH��pV�H]�D]�� pUGHP�N��.LVV�-HQ� WDQiU�~U�SHGLJ�PiU�HJ\�NLFVLW�QHKH]HEE�LG�V]DNEDQ�
YHWWH�iW�D�I�WLWNiUL�WHHQG�NHW��DPLNRU�NH]GWHN�QHKH]�OQL�D�7iUVDViJQDN�D]�DQ\DJL�YLV]RQ\DL��HOOiWRWW�
ViJD��pV�D�N�OV���KLYDWDOL�E�URNUiFLD�LV�NH]GHWW��VDMQRV��Q|YHNHGQL��� LV�NLYiOy�pU]pNNHO�pV�HUXGtFLyYDO�
OiWWD�HO�IHODGDWiW��0LQGH]W�FVDN�DQQDN�EL]RQ\ViJDNpQW�HPOtWHP��KRJ\�V]iPRPUD�QDJ\RQ�N|QQ\& YROW�H]�D]�
HOQ|NVpJ�� RO\DQ� PXQNDWiUVDLP� YROWDN�� DNLN� HEEHQ� D� WLV]WVpJHPEHQ� QDJ\RQ� VRNDW� VHJtWHWWHN��
� (]� D]� HJ\LN� GRORJ�� DPLW� PRQGDQL� DNDURN�� $� PiVLN� WXODMGRQNpSSHQ� FVDN� D� MyNtYiQViJQDN��
D�V]DYD��NtYiQRP��KRJ\�D]�~M�HOQ|NVpJ�HUHGPpQ\HVHQ��V]DNWXGRPiQ\XQN�MDYiUD�GROJR]]RQ�WRYiEE��
IRO\WDWYD�D�7iUVDViJ�LPPiU�PiVRGLN�pYV]i]DGiED�IRUGXOy�KDJ\RPiQ\DLW��)RO\WDVVD�± PRQGRP�Qp�
PL�V]XEMHNWLYL]PXVVDO�±��KLV]HQ�HJ\HV�OHW�QN�PRVW�PHJYiODV]WRWW�V]&NHEE�YH]HWpVH�D]�pQ�NRUiEEL�
PXQNDWiUVDLPEyO� WHY�GLN� |VV]H�� HJ\�WW�PXQNiONRGWXQN� VRN� pYHQ� NHUHV]W�O� ~M� HOQ|N�QNNHO��.LVV�
-HQ� WDQiU�~UUDO��pV�~M�I�WLWNiUXQNNDO��-XKiV]�'H]V� WDQiU�~UUDO��1HP�NHOO��NHW�EHPXWDWQRP��KLV]HQ�
PLQGHQNL�LVPHUL��WXGMD��KRJ\�PLW�WHWWHN�D�7iUVDViJ�pOHWpEHQ�pV�WHYpNHQ\VpJppUW��-HQ� WDQiU�~U�PLQW�
I�WLWNiU��'H]V� WDQiU�~U�PLQW�D�0DJ\DU�1\HOY�V]HUNHV]W�MH��8J\DQFVDN�|U|PPHO�N|V]|QW|P�D]�~M�
YH]HW�VpJ�VRUDLEDQ�HGGLJ� LV�V]HUpQ\HQ�GROJR]y�~M� WLWNiUXQNDW��)DUNDV�7DPiVW��eQ�LVPpWHOWHQ�FVDN��
D� OHJMREE� NtYiQViJDLPDW� WXGRP� WROPiFVROQL�PLQGKiUPXN� V]iPiUD�� pV� NtYiQRN� HUHGPpQ\HV� M|Y�W�
WHUPpV]HWHVHQ�D]�~M�WLV]WLNDU�HJpV]pQHN��D�9iODV]WPiQ\QDN�pV�D�7iUVDViJ�PLQGHQ�WDJMiQDN��6]ROJiO�
MiN�K&HQ�WRYiEE�HJ\HV�OHW�QNHW��

(]� D� 7iUVDViJ� V]i]pYHV� IHQQiOOiVVDO� EHEL]RQ\tWRWWD�� KRJ\� pOHWNpSHV�� KRJ\� V]�NVpJ� YDQ� Ui��
1HPFVDN� UHPpOHP��KDQHP�EL]WRV�YDJ\RN�EHQQH��KRJ\�D�N|YHWNH]� LG�V]DNRW� LV�XJ\DQ~J\��RO\DQ�
V]RUJRVDQ�pV�HUHGPpQ\HVVpJJHO�pOL�iW��DKRJ\�HGGLJ�WHWWH��.|V]|Q|P��KRJ\�PHJKDOOJDWWDN�´�

���$�N|]J\&OpV�HOQ|NL�]iUV]yYDO�pUW�YpJHW��. L V V � - H Q � PHJN|V]|QWH�%HQN� WDQiU�~U�HP�
OpNH]� pV�HPOpNH]WHW� V]DYDLW��MyNtYiQViJDLW��D�PHJMHOHQWHN�N|]UHP&N|GpVpW�pV�ILJ\HOPpW��V�D�0D�
J\DU�1\HOYWXGRPiQ\L�7iUVDViJ�������HJ\EHQ�WLV]W~MtWy�N|]J\&OpVpW�EHUHNHV]WHWWH��

gVV]HiOOtWRWWD��.LVV�-HQ�

+HUPDQ�-y]VHI�HPOpNH]HWH

�����í������

+HUPDQ�-y]VHI������EHQ�pUHWWVpJL]HWW�D�%XGDSHVWL�5HIRUPiWXV�*LPQi]LXPEDQ��V�HNNRU�LUDW�
NR]RWW� EH� D� 3i]PiQ\�3pWHU� �PDL� QHYpQ�(|WY|V�/RUiQG��7XGRPiQ\HJ\HWHPUH�� DKRO�í� D]�(|WY|V�
&ROOHJLXP� WDJMDNpQW� í� �����EHQ� NDSRWW� IUDQFLD±ODWLQ� V]DNRV� N|]pSLVNRODL� WDQiUL� RNOHYHOHW�� (]W�


 $� WHPHWpVUH�%XGDSHVWHQ��D�)DUNDVUpWL� WHPHW� UDYDWDOR]yMiEDQ�������RNWyEHU����pQ�NHU�OW�VRU��$�0DJ\DU�7XGRPiQ\RV�$NDGpPLD� NpSYLVHOHWpEHQ�± pV� D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ�QHYpEHQ�LV�± 5LWRyN�=VLJPRQG�DNDGpPLNXV�E~FV~]RWW�+HUPDQ�-y]VHIW�O��YiODV]WPiQ\XQN�UpJL��DNWtY�WDJMiWyO��$�1\HOYWXGRPiQ\L�,QWp]HW�UpV]pU�O�.RQWUD�0LNOyV�PRQGRWW�EHV]pGHW��HQQHN�E�YtWHWW�YiOWR]D�WiW�DGMXN�LWW�N|]UH��
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PHJHO�]�HQ�NpW�pYLJ�D�SiUL]VL�6RUERQQH�RQ�WDQXOW��DKRO�IUDQFLD�Q\HOYpV]HWL�GLVV]HUWiFLyMiYDO�GRNWR�
UL�FtPHW�Q\HUW��(OV� PXQNDKHO\H�D]�07$�1\HOYWXGRPiQ\L�,QWp]HWH�YROW��NpV�EE�WDQtWRWW�D]�,GHJHQ�
1\HOYHN� )�LVNROiMiQ�� D]�(/7(�5RPDQLV]WLNDL� 7DQV]pNpQ�� �����W�O� D�.RVVXWK�/DMRV�7XGRPiQ\�
HJ\HWHP�)UDQFLD�7DQV]pNpQHN� YH]HW�MH�� SURIHVV]RUD��PDMG������W�O� ~MEyO� D]�(/7(� URPDQLV]WLND�
SURIHVV]RUD��7HV]�HJ\�NXOW~UGLSORPiFLDL�NLWpU�W�������W�O������LJ�D]�81(6&2�IHOV�RNWDWiVL�UpV]�
OHJpQHN�LJD]JDWyMD�3iUL]VEDQ�������EHQ�PHJYiODV]WMiN�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD�WDJMiQDN��
V�HWW�O�D]�pYW�O�HJ\�pYWL]HGHQ�iW�D]�DNDGpPLDL�1\HOYWXGRPiQ\L�,QWp]HW�LJD]JDWyMD�������EHQ�PHJ�
KtYRWW�HJ\HWHPL�WDQiUNpQW�NLQHYH]pVW�NDSRWW�D�9HOHQFHL�(J\HWHPUH��DKRO������LJ��Q\XJGtMED�YRQX�
OiViLJ�WDQtWRWW��(]W�N|YHW�HQ�ÄEROGRJ�Q\XJGtMDV´��DNL������W�O������LJ�D]�$NDGpPLD�1\HOYWXGRPiQ\L�
%L]RWWViJiQDN�HOQ|NHNpQW�� V� H]]HO�SiUKX]DPRVDQ�D�1\HOYWXGRPiQ\L� ,QWp]HW� WXGRPiQ\RV� WDQiFVi�
QDN�HOQ|NHNpQW�V]yOW�EHOH�D�PDJ\DU�Q\HOYpV]HW��J\HLEH��

$]� pUWHOPLVpJL� FVDOiG�� DPHO\EH� V]�OHWHWW�� D� /yQ\D\� XWFDL� JLPQi]LXP�PHJ� D]� (|WY|V�&RO�
OHJLXP��YDODPLQW� WDQiUDL��(FNKDUGW�6iQGRU��*iOGL�/iV]Oy��/D]LF]LXV�*\XOD�pV�7DPiV�/DMRV��PLQG�
ILORV]�SiO\iUD�SUHGHV]WLQiOWiN��GH�RO\DQUD��DPHO\UH�H�V]yQDN�HVHWOHJHVHQ�PHJOHY� KDOYiQ\�SHMRUDWtY�
NRQQRWiFLyMD�HU�V]DNNDO�VHP�OHQQH�LOOHV]WKHW���1pKiQ\�pYH�VDMiW�PDJiW�ÄHJ\�PHJU|J]|WW��EiU�HUHW�
QHN�VDXVVXUH�LiQXV�Q\HOYW|UWpQpV]´�QHN�WLWXOiOWD��01\��������������

.|]YHWOHQ�V]DNWHU�OHWH�HOV�VRUEDQ�D�URPDQLV]WLND��PiVRGVRUEDQ�D]�iOWDOiQRV�Q\HOYpV]HW�YROW��
$�URPDQLV]WLNiEDQ�D�NpV�L�pV�YXOJiULV�ODWLQViJ��D�ODWLQ±~MODWLQ�iWPHQHW�V�H]]HO�NDSFVRODWRVDQ�D�Q\HOYL�
YiOWR]iV�PHFKDQL]PXVD�pV�HOPpOHWH� IRJODONR]WDWWiN��)� V]DNWHU�OHWpQ�YLOiJKtUUH� WHWW� V]HUW��DPLW�
SXEOLNiFLyL��QHP]HWN|]L�V]HUHSOpVHL��D�YLOiJ�V]iPRV�HOV�UDQJ~�HJ\HWHPpQ�WDUWRWW�YHQGpJSURIHVV]RUL�
NXU]XVDL�pV�KDVRQOy��D�Q\HOYpV]HWEHQ�LPSDNW�IDNWRUUDO�PpUKHWHWOHQ��V�D�0DJ\DU�7XGRPiQ\RV�$ND�
GpPLD�PDL�pUWpNUHQGV]HUpEHQ�V�pUWpNHO� E�URNUiFLiMiEDQ�HJ\HQHVHQ�pUWHOPH]KHWHWOHQ�WHOMHVtWPpQ\HL�
GRNXPHQWiOQDN��.�OI|OGL�V]DNWiUVDL�0RQVLHXU�/DWLQ�YXOJDLUH�QHN�QHYH]WpN��%2//$�.È/0È1�V]HUN���
0DJ\DU�Q\HOYpV]�SiO\DNpSHN�pV�|QYDOORPiVRN�����+HUPDQ�-y]VHI��%S�������������

$PLNRU�+HUPDQ� D]� DNDGpPLDL�1\HOYWXGRPiQ\L� ,QWp]HW� LJD]JDWyMD� OHWW� �����EHQ�� HO�GMpW�O��
+DMG~�3pWHUW�O�QHP�HJ\�VWDIpWDERWRW�YHWW�iW��KDQHP�HJ\�HVHUQ\�W��(]W�D]�HVHUQ\�W�D�6]HQWKiURPViJ�
XWFDL�pS�OHW����DV�V]REiMD�I|Op�NHOOHWW�WDUWDQLD��DKRO�D�JHQHUDWtY�Q\HOYpV]HN�ODNR]WDN��±�+DMG~�3pWHU��
DNL�+HUPDQ�HO�GMH�YROW�D]�LQWp]HWLJD]JDWyL�V]pNEHQ�������EHQ�1\tUHJ\Ki]iQ�D�0DJ\DU�1\HOYpV]HN�
,,,��1HP]HWN|]L�.RQJUHVV]XViW�PHJQ\LWy�EHV]pGpEHQ�HJ\HEHN�PHOOHWW�D]W�PRQGWD��KRJ\�ÄD]�LV�YD�
OyV]tQ&QHN� OiWV]LN��KRJ\�D�PDJ\DU�Q\HOYWXGRPiQ\QDN� W|EE��GH�OHJDOiEE�NpWIDMWD�PDJ\DU�Q\HOYWDQ�
HONpV]tWpVpYHO�NHOO�IRJODONR]QLD´��1\WXGeUW�����������± $NLN�QiODP�ILDWDODEEDN��WDOiQ�QHP�pUWLN��PLW�
LV�MHOHQW�H]�D�PRQGDW��$NL�YLV]RQW�MHOHQ�YROW�D]�$NDGpPLD�,��2V]WiO\iQDN�N|]J\&OpVL�Q\LOYiQRV��Op�
VpQ������PiMXViEDQ��WDQ~MD�OHKHWHWW�HJ\�FV|UWpQHN��DPL�pSS����pYYHO�N|YHWWH�+DMG~�3pWHU�Q\tUHJ\�
Ki]L�EHMHOHQWpVpW��+D�YDODNL�D]W�JRQGROQi��KRJ\�PL�VHP�EDQiOLVDEE�NLMHOHQWpV�DQQiO��KRJ\�OHJDOiEE�
NpWIDMWD�PDJ\DU�Q\HOYWDQUD�YDQ�V]�NVpJ��WDOiQ�MyO�WHV]L��KD�HJ\�SLOODQDWUD�PDJiED�URVNDG��

$PLW�+DMG~�3pWHU�1\tUHJ\Ki]iQ�EHMHOHQWHWW��QHP�WXGKDWWD�EHYpJH]QL��PHUW������EHQ�iWDGWD�
D]�LJD]JDWyL�V]pNHW�+HUPDQ�-y]VHIQHN��� ���pYLJ�YROW�LJD]JDWyQN��V�D�Ä6WUXNWXUiOLV�PDJ\DU�Q\HOY�
WDQ´����N|WHWH��D�0RQGDWWDQ��pSS�KRJ\�PHJMHOHQW��DPLNRU� WiYR]RWW������EHQ��3HUV]H�D�PRQGDWWDQ��
V�D�ÄNpN�IRQROyJLD´�PD�QHP�OpWH]QpQHN��KD�+HUPDQ�QHP�WDUWRWW�YROQD�YpG�HUQ\�W�± +DMG~KR]�KD�
VRQOyDQ�± D�6]HQWKiURPViJ�XWFDL����DV�V]RED�I|Op��± (QQHN�D�YpG�HUQ\��WDUWiVQDN�PD�PiU��SOiQH�
ILDWDODEEDN�V]iPiUD��DOLJ�pUWKHW� MHOHQW�VpJH�YROW��(J\LN�PpOWDWyMD�V]HULQW��.,()(5�)(5(1&��01\��
������ ����� XJ\DQ�+HUPDQ�PiU� �����EHQ� NLK~]WD� D� WDODMW� D]� LGHROyJLDL� pUYHN� DOyO�� GH� YDOyMiEDQ�
PpJ� D]� �����HV±�����DV� pYHN�PDJ\DU� Q\HOYpV]HWpEHQ� LV� NpUGpVHV� YROW�� KRJ\� HOpJ�PDU[LVWD�H� D]�
HOpJ� My�Q\HOYpV]HW��.pUGpVHV�YROW��KRJ\�D�VWUXNWXUDOLVWD�HOHP]pVHN�PHQQ\LEHQ�DQWLPDU[LVWiN��9ROW�
WHKiW�MHOHQW�VpJH��QHP�NLFVL��DPLNRU�+HUPDQ�-y]VHI�D]W�PRQGWD��KRJ\�ÄD�Q\HOYWXGRPiQ\RQ�EHO�OL�
W|UpVYRQDODN�QHP�D�PDU[L]PXV�KDWiUYRQDODLQ�K~]yGQDN´��+(50$1�LQ��.,66±6=%76�V]HUN���7DQXO�
PiQ\RN� D�PDJ\DU� Q\HOYWXGRPiQ\� W|UWpQHWpQHN� WpPDN|UpE�O��%S��� ������ ����� ± (]� D]W� MHOHQWHWWH��
KRJ\�NpW�PDJ\DU�OHtUy�Q\HOYWDQ�N|]|WW�OHKHW�XJ\DQ�N�O|QEVpJ��GH�QHP�DEEDQ��KRJ\�D]�HJ\LN�PDU�
[LVWD� Q\HOYWDQ�� D�PiVLN�PHJ� QHP�� ± 0DJDP�PiU� IHOQ�WW� IHMMHO� pUWHP�PHJ� D]W�� DPLNRU� �����EHQ���



7iUVDViJL��J\HN� ���
D�0DJ\DU�7XGRPiQ\�KDViEMDLQ�]DMOy� LGHJHQV]y�YLWiEDQ�3DSS�)HUHQF�D]W�D�NLQ\LODWNR]WDWiVW� WHWWH��
RUiNXOXPNpQW�� KLV]� DNDGpPLNXV� YROW�� KRJ\� Ä$� PDU[L]PXV� WHUPpV]HWHVHQ� VHP� D]� LGHJHQ� V]DYDN�
PHOOHWW��VHP�D]RN�HOOHQ�QHP�V]yO´��07XG��������������

+HUPDQ� -y]VHI� D� YpG�HUQ\� NLIHV]tWpVpW� IRQWRV� IHODGDWiQDN� WDUWRWWD�� $� PDJ\DU� Q\HOYWXGR�
PiQ\QDN� D]������DV� pYHNEHQ�NH]G�G� HOPpOHWL� Q\LWiViUyO� V]yOy� WDQXOPiQ\iEDQ� �LQ��.,66±6=%76�
V]HUN��L��P������PHJHPOtWL��KRJ\�D]�HOPpOHWL�~MtWiV�NH]GHPpQ\H]�L�iOWDOiEDQ�LVNROi]RWWViJXNDW�LGH�
JHQEHQ� YDJ\� OHJDOiEELV� LGHJHQ� ILOROyJLiN� WDQXOPiQ\R]iViYDO� V]HUH]WpN�� V� D]� ~MtWiV� ÄKRUGR]yL� pV�
V�UJHW�L�QHP�NLV�UpV]EHQ�NLVVp�ªNtY�OU�O�M|WW©�HPEHUHN�YROWDN��D�PDJ\DU�Q\HOYWXGRPiQ\�I� iUDPi�
QDN�SHULIpULiMiQ��V�QHP�iOOtWKDWMXN��KRJ\�H]W�LG�QNpQW�QHP�pUH]WHWWpN�HJ\LNNHO�YDJ\�PiVLNNDO���WH�
KiW� HOHYH�PLQWHJ\�J\DQ~VDN� >YROWDN�± .��0�@´��$]� LO\HQ� ÄDYDWDWODQRN´�PiU� D]�eUWHOPH]� 6]yWiU�
V]HUNHV]WpVpQHN�NH]GHWpQ�LV�]DYDUW�NHOWHWWHN��O��.2175$��1\.������±���������±����V�H�]DYDUNHOWpV�
PpJ�PD�VHP��E� IpO�pYV]i]DGGDO�NpV�EE�VHP�pUW�YpJHW��+D�HOPRQGKDWy��KRJ\�D�PDJ\DU�Q\HOYpV]H�
WHW�D�NLHJ\HQV~O\R]RWW�SOXUDOL]PXV�MHOOHP]L�PD��DNNRU�+HUPDQ�-y]VHIQHN�HEEHQ�HOpY�OKHWHWOHQ�pU�
GHPHL�YDQQDN��

+HUPDQ� -y]VHI� YpG�HUQ\�W� WDUWRWW� I|OpP� LV�� �����EHQ�PHJKtYRWW� D]� ,QWp]HW�PXQNDWiUViQDN��
D]]DO�� KRJ\� ÄWHUHPWVG� PHJ�� WHUHPWV�N� PHJ� D� PDJ\DU� V]RFLROLQJYLV]WLNiW�´�� 0HUWKRJ\� QHP� YROW�
LO\HVPL�0DJ\DURUV]iJRQ��PpJ������EHQ� VHP��6� D]WiQ� OHWW��0HJV]�OHWHWW� D�%XGDSHVWL�6]RFLROLQJ�
YLV]WLNDL�,QWHUM~�pV�D�0DJ\DU�1HP]HWL�6]RFLROLQJYLV]WLNDL�9L]VJiODW��7HUPpV]HWHV�GRORJ�YROW��KRJ\�
DPLNRU�PyG�Q\tOW�Ui��D�PDJ\DU�V]RFLROLQJYLV]WLNiW�QHP�PDJ\DURUV]iJL��KDQHP�PDJ\DU�V]RFLROLQJ�
YLV]WLNDNpQW� NH]GW�N� pUWHOPH]QL�� DPLEH� EHOHIpUW� PiU� %UDVVyWyO� %iUWIiLJ� pV� 3R]VRQ\WyO� =DEROiLJ�
PLQGHQ�PDJ\DU��

+HUPDQ�D�WXGRPiQ\�pV�D�NXOWXUiOLV�GLSORPiFLD�KDWiUPH]VJ\pMpQ�LV�PR]JRWW��V�NLYiOy�GLSOR�
PDWD�YROW��2O\DQ�WXGRPiQ\V]HUYH]���DNL�D]�HJ\PiV�Q\DNiW�V]RURQJDWy�ULYiOLV�LVNROiN�N|]|WW�VLNHU�
UHO�N|]YHWtWHWW�� V�D]�HOOHQWpWHNHW�QpKD�PpJ�OHJMREE�PHJJ\�]�GpVH�HOOHQpUH�LV�NpSHV�YROW�iWKLGDOQL��
1H�JRQGROMRQ�D]RQEDQ�VHQNL�PHJDONXYiVUD��$PLNRU�D]�LJD]JDWyL�V]pNEHQ��W�N|YHW� .LHIHU�)HUHQ�
FHW�N|V]|QW|WWH�QpKiQ\�pYH��01\��������������QHYpQ�QHYH]WH�ÄD�PDJ\DU�Q\HOYWXGRPiQ\�IRJDOPi�
YDO�YDOy�NLUHNHV]W� ]VRQJO�UN|GpVW´��D]W��DKRJ\�HJ\HVHN�QHP�FVXSiQ�D]RNDW�D�KD]iQNEDQ�GROJR]y�
Q\HOYpV]HNHW�WXGQiN�D�NDSXNRQ�NtY�O��DNLN�QHP�D�PDJ\DU�Q\HOYHW�NXWDWMiN��KDQHP�D]RNDW�LV��DNLN��
D�PDJ\DU�Q\HOYKH]�HOPpOHWL�DODSUyO�N|]HOtWHQHN��

$PLNRU�+HUPDQ� -y]VHI� Q\HOYpV]SiO\iMD�PHJNH]G�G|WW��0DJ\DURUV]iJRQ�D�Q\HOYW|UWpQHWL�
NXWDWiVRN�XUDOWiN�D�Q\HOYWXGRPiQ\W��D]RNQDN�LV�HOV�VRUEDQ�D�MyO�EHYiOW��NHYpV�NRFNi]DWRV�YiOODONR�
]iVED�NHYHUHG� IRUPiL��$�;;��V]i]DG�YpJpUH�D]RQEDQ�D�N�OI|OGL�Q\HOYpV]HWEHQ�ÄD�W|UWpQHWL�Q\HOYp�
V]HW� YLV]RQ\ODJ� V]&N�� VSHFLDOL]iOW� V]DNPiYi� OHWW´� �+(50$1� LQ�� %$.5Ï�1$*<±%È15e7,±e�� .,66�
V]HUN���ÒMDEE� WDQXOPiQ\RN�D� VWUXNWXUiOLV�PDJ\DU�Q\HOYWDQ�pV�D�Q\HOYW|UWpQHW�N|UpE�O��%S���������
������ D� Q\HOYW|UWpQHWL� NXWDWiVRN�V]LQWH�PLQGHQHVW�O� D�Q\HOYpV]HW�SHULIpULiMiUD� VRGUyGWDN��+HUPDQ�
iOWDOiQRV�Q\HOYpV]NpQW�H]W�NLVVp�]RNRQ�YHWWH��GH�WXGRPiVXO�YHWWH��1HP�WLWNROWD�D]RQEDQ�YpOHPpQ\pW�
D]RNUyO� D� V]LQNUyQLiUD� VSHFLDOL]iOW� HOPpOHWL� Q\HOYpV]HNU�O�� ÄDNLN�KR]]iV]RNWDN� D� V]LQNUyQ� DQ\DJ�
J\&MWpV� PyGV]HUEHOL� pV� LQWHOOHNWXiOLV� HJ\V]HU&VpJpKH]�� pV� D� W|UWpQHWL� IRO\DPDWRNUyO� KDUPDG�QH�
J\HGNp]E�O�V]iUPD]y�LVPHUHWHNNHO�UHQGHONH]QHN´��+(50$1�XR��������

,JD]JDWyNpQW�NpW�QDJ\�IiED�YiJWD�IHMV]pMpW��$]�HJ\LN�D�PDJ\DU�EHV]pOW�Q\HOYL�NXWDWiVRN�EHLQ�
GtWiVD�YROW��D�PiVLN�D]�DNDGpPLDL�QDJ\V]yWiU�IHOpOHV]WpVH��0LQGNpW�YiOODONR]iV�MyO�PXWDWMD�+HUPDQ�
-y]VHI� LQWHOOHNWXiOLV�EiWRUViJiW��$�EHV]pOW�Q\HOYL�NXWDWiVRN�V]RUJDOPD]iVD�0DJ\DURUV]iJRQ�YDGR�
QDW~M�GRORJ�YROW����pYYHO�H]HO�WW��$�1DJ\V]yWiU�pOHWUH�NHOWpVH�SHGLJ�HJ\�pYV]i]DGRV�ÄKHURLNXV�DND�
GpPLDL� FV�G´� HOWDNDUtWiViW� FpO]y� EiWRU�� WLV]WHOHWHW� SDUDQFVROy� DNWXV�� DPLQHN� QHP]HWL� NXOW~UiQN�
V]HPSRQWMiEyO�RO\DQ�MHOHQW�VpJH�YDQ��DPLW�+HUPDQ�XWyGDL�D]�$NDGpPLiQ�EHO�O�V�NtY�O�PpJ�PD�VHP�
OiWQDN�HOpJ�WLV]WiQ��

$]�HOV�N�N|]p�WDUWR]RWW��DNL�Q\HOY��iOODP�pV�SROLWLND�|VV]HI�JJpVHLW�WiUVDGDOPL�IHOHO�VVpJJHO�
pV� WXGRPiQ\RV� LJpQQ\HO�YL]VJiOWD� �O��SO��+(50$1��1\HOY�� iOODP�pV�SROLWLND��.ULWLND����������±���
+(50$1±,05(� 1\HOYL�YiOWR]iV�í�Q\HOYL� WHUYH]pV�0DJ\DURUV]iJRQ��07XG�����������í�����7XG�
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YiQ� WXGWD�V�KLUGHWWH��KRJ\�pJHW� V]�NVpJ�QN�OHQQH�D�Q\HOYSROLWLNDL�LQWp]NHGpVHN�KDWiVDLQDN�SURJ�
QRV]WL]iOiViUD��Ä$�KDODGy�Q\HOYSROLWLND�FpOMD�D]�DQ\DQ\HOYHN�PHJ�U]pVH´�± tUWD�DNNRU��DPLNRU�YL�
OiJKtU& Q\XJDWL� Q\HOYpV]HN�PpJ� yYDWRVNRGWDN� V� |QWXGDWRVDQ� ÄD]� REMHNWtY� WXGRPiQ\RV� HOHP]pV´�
HOHIiQWFVRQWWRUQ\iED�]iUNy]WDN��+HUPDQ�WXGWD��KRJ\�D�NpWQ\HOY&VpJEHQ�QpKiQ\�JHQHUiFLy�DODWW�D]�
HU�VHEE�Q\HOY�MDYiUD�V]RNRWW�ELOOHQQL�D�PpUOHJ��GH�KLUGHWWH��KRJ\�H]�D�WHQGHQFLD�PpJVHP�VRUVV]HU&��
+~V]� pYYHO� H]HO�WWL�PHJiOODStWiVDL�PD�XJ\DQRO\DQ� LG�V]HU&HN�� VDMQRV��PLQW�DPLNRU�HO�iOOW�YHO�N��
1\HOYWXGRPiQ\XQN�DGyV�D�Q\HOYSROLWLNDL�HOHP]pVHNNHO��$�FLJiQ\DLQNNDO�NDSFVRODWRV�Q\HOYSROLWLND�
QLQFV� NLGROJR]YD�� $� KD]DL� ODNRVViJ� NRPPXQLNiFLyV� V]tQYRQDOiQDN� HPHOpVpUH� VLQFV� NLGROJR]RWW�
WHUY�QN�� $� V]RPV]pGRV� RUV]iJRNEDQ� pO� PDJ\DURN� Q\HOYL� YHV]pO\H]WHWHWWVpJpQHN� FV|NNHQWpVpUH�
PiLJ�QHP�NpV]�OW�WXGRPiQ\RVDQ�PHJDODSR]RWW�DNFLyWHUY��,GHJHQQ\HOY�WXGiVXQN�YROXPHQpW�WHNLQW�
YH�D]�(XUySDL�8QLyEDQ�VHUHJKDMWyN�YDJ\XQN��

+HUPDQ�-y]VHI�QDJ\RQ�MyO�WXGWD��� LV�PHJV]HQYHGWH��KRJ\�ÄD]�HPEHUHN�í�V�W�D�WXGRPiQ\R�
VDQ�P&YHOW�HPEHUHN�í�]|PH�V]iPiUD�QHKH]HQ�pUWKHW���KRJ\�D�Q\HOYpV]�SRQWRVDQ�PLYHO�IRJODONR]LN�
pV�PLpUW´��+(50$1�LQ��6=� %$.5Ï�1$*<±.2175$�V]HUN���$�Q\HOYpV]HWU�O�í�HJ\HV�V]iP��HOV� V]H�
PpO\EHQ��%S��������������,O\HQ�N|]HJEHQ�í�PRQGWD�í�D�Q\HOYpV]QHN�ULWND�HPEHUL�WXODMGRQViJRNUD�
LV� V]�NVpJH� YDQ�� HJ\HEHN�PHOOHWW� ÄW�UHOHPUH� D� ODLNXV� RVWREDViJRN� KDQJR]WDWyLYDO� V]HPEHQ´� �XR��
����� $NDGpPLDL� IHOROYDVy� �OpVHQ� IHMWHWWH� NL� �����EHQ�� KRJ\� D� PDJ\DU� Q\HOY� QHP� URPOLN�� KRJ\��
D� WUiJiU� EHV]pG� HOOHQL� KDUFEDQ� D� Q\HOYpV]� V]HUHSH� DOLJ�PiV��PLQW� EiUPHO\�P&YHOW� iOODPSROJiUp��
1HP� WXGKDWWD� DNNRU�� KRJ\�PiVIpO� pYWL]HG�P~OYD�PLO\HQ� W|UYpQ\W� IRJ� KR]QL� D�PDJ\DU� SDUODPHQW��
ÄD�Q\HOYURPOiV�HOOHQ´��V�KRJ\�D]W�WXGRPiQ\RVDQ�P&YHOW�HPEHUHN�LV�WiPRJDWMiN�PDMG��$PLNRU�IHO�
IRJWD� pVV]HO�� DPLW� OiW�� D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD� WDJMD� W�UHOHPUH� LQWHWWH�|QPDJiW�D� ODLNXV�
RVWREDViJRN�SHGLJUpV�KDQJR]WDWyLYDO�V]HPEHQ�LV��

$� ODWLQ�: ~MODWLQ� iWPHQHW� NXWDWiViW� D� NRPPXQLNiFLyNXWDWiV� EHYRQiViYDO� JD]GDJtWyN� N|]p�
WDUWR]y�+HUPDQ�-y]VHI��PLYHO�D�V]RFLROLQJYLV]WLNDL�NXWDWiVRNDW�HUHGHWL�V�DONRWy�PyGRQ�NDPDWR]WDW�
WD�D� URPDQLV]WLNiEDQ� LV� �O��SO���7KH�(QG�RI� WKH�+LVWRU\�RI�/DWLQ��5RPDQFH�3KLORORJ\�������������
���±����1\HOYL�WXGDW��Q\HOYL�YiOWR]iV��Q\HOYL�SROLWLND��07XG�����������±�����HPLQHQVHQ�WLV]WiEDQ�
YROW�D�Q\HOYL�YiOWR]iVRN�SUREOHPDWLNiMiYDO��V�EHQQH�D�Q\HOYL�WXGDW�RVViJ��V]HUHSpYHO�LV��0HJHQJHG�
KHWWH�PDJiQDN�± DQpON�O��KRJ\�EiUNL�pSHV]& HPEHU�D]]DO�YiGROKDWWD�YROQD��KRJ\�W|UWpQHWL�DQHNGRWiN�
P|Jp�E~MYD�VDQGD�YpOHPpQ\W�PRQG�D�PD�LV�V]HQYHGpOO\HO�YLWDWRWW�PDJ\DU�Q\HOYSROLWLNDL�NpUGpVHN�
U�O�±��KRJ\�D�Q\HOYWHUYH]pV��D�Q\HOYSROLWLNDL�FVHOHNYpVHN�PLQGHQKDWyViJiEDQ�KtY� FVRGDYiUyNQDN�
WXGRPiViUD�KR]]D��ÄD�WXGDW�PLQGHQ�EHDYDWNR]iVL�NtVpUOHWH�RO\DQ�N|]HJEHQ�W|UWpQLN��DPHO\EHQ�D�WX�
GDW�V]HUHSH�FVHNpO\��PHUW�D�Q\HOY�UHQGV]HUpQHN�W|UWpQHWL�YiOWR]iVDL�|QW|UYpQ\&HN�pV�HO�UH�QHP�MH�
OH]KHW�HN��(]�SHUV]H�QHP�MHOHQWL�D]W�í�WHWWH�KR]]i�í��KRJ\�D�Q\HOYL�N|]OpVHN�RSWLPDOL]iOiViUD�LUi�
Q\XOy�DGPLQLV]WUDWtY�pV�SROLWLNDL�Q\RPiVWyO�PHQWHV� MDYDVODWRN�í� I�NpSS�D� V]yNLQFV� WHUpQ�í�HOHYH�
KDV]RQWDODQRN� YDJ\� NLOiWiVWDODQRN� YROQiQDN�´�(J\�HJ\� Q\HOYWDQL� V]DEiO\��PRQGMXN� HJ\� V]yUHQGL�
YiOWR]iV�PR]JiViW� D� EHV]pO�N�D]pUW�QHP�pU]pNHOLN��PHUW� H]HN� OHIRO\iVD�QHPFVDN� W|EE�JHQHUiFLyQ�
tYHO�iW��KDQHP�HVHWOHJ�pYV]i]DGRV� OpSWpN&��$�QRUPiOLV�Q\HOYKDV]QiOy�J\DNRUODWLODJ�FVXSiQ�D�V]y�
NLQFV�YiOWR]iViW�pU]pNHOL��$�WXGDW�V]HUHSH�LJHQ�NRUOiWR]RWW��D�Q\HOYL�YiOWR]iVRN�pV]OHOpVpEHQ�LV��GH�
N�O|Q|VHQ�D�Q\HOYL�YiOWR]iV�DNDUDWODJRV�HO�LGp]pVpEHQ��

+HUPDQ�-y]VHI�PLQGH]W�MyO�WXGWD��7XGWD��KRJ\�D�Q\HOYL�YiOWR]iVW�OpQ\HJLOHJ�QHP�EHIRO\iVRO�
KDWMD� D� WXGDWRV� HPEHUL� FVHOHNYpV��(]�SHUV]H�QHP�DQQDN� WDJDGiVD�� KRJ\� D� Q\HOYL� YiOWR]iV� HPEHUL�
SURGXNWXP��KLV]HQ�D�YiOWR]iV�DQQDN�D]�HUHGPpQ\H��KRJ\�D]�HJ\pQL�PHJQ\LODWNR]iVRN�VRUiQ�PLOOL�
iUGQ\L�NRQYHUJHQV�YiODV]WiV� W|UWpQLN��$]RQEDQ�D]�HPEHUHN�~J\�KR]]iN� OpWUH� W|UWpQHOP�NHW��KRJ\�
HUU�O� QLQFV� WXGRPiVXN�� V� QHP� WXGMiN� D]W� VHP�� KRJ\� SRQWRVDQ�PLW� LV� WHV]QHN�� ËJ\� D� Q\HOYL� WXGDW�
DODSYHW�HQ�WXGDWWDODQ�IRO\DPDWRNUD�YRQDWNR]LN��D�WXGDWRVViJ�D]RNDW�D�IHOWpWHOHNHW�KR]]D�OpWUH��DPH�
O\HN�D� V]iPiUD�HOpUKHWHWOHQ�� LOOHWYH� IHOIRJKDWDWODQ�YiOWR]iVRN�HOIRJDGiViUD�� WHUMHV]WpVpUH�pV�iOWDOi�
QRVtWiViUD�YRQDWNR]QDN��$PLNRU�+HUPDQ�H]W�iOOtWMD��QHP�WDJDGMD�D]�HPEHUL�WXGDW�IRQWRVViJiW��HUH�
GHQG� PpOWyViJiW�YDJ\�FpO�RULHQWiOWViJiW��D�IpQ\��PLQW�WXGMXN��IHOPpUKHWHWOHQ�pUWpNpW�NL]iUyODJ�D]�
�W�N|U�OYHY� V|WpWVpJQHN�N|V]|QKHWL��+(50$1�������L��P�����í���



7iUVDViJL��J\HN� ���
+HUPDQ�-y]VHIHW��D�Q\HOYWXGyVW�HOpJ�QDJ\�V|WpWVpJ�YHWWH�N|U�O�pOHWpEHQ��GH�KDOiOiYDO��V]HUHQ�

FVpQNUH��QHP�V]&QLN�PHJ�D]�D�IpQ\��DPLW�P&YHL�iUDV]WDQDN��$GGLJ�EL]RQ\RVDQ�QHP��DPtJ�OHV]QHN�
PDJ\DU�Q\HOYpV]HN�V�OHV]�PDJ\DU�Q\HOYWXGRPiQ\��

.2175$�0,./Ï6�

%~FV~�)yQDJ\�,YiQWyO�
�����±������

1HNHP� QHPFVDN� D� V]DNPD� V]HPSRQWMiEyO�� KDQHP� V]HPpO\HVHQ� LV� IiM�� KRJ\�PRVW� WiYR]RWW�
)yQDJ\�,YiQ��eSSHQ�DUUyO�OHYHOH]W�QN��UpJL�YiJiV~��Np]]HO�tURWW�OHYHOHNEHQ���KRJ\�± OHiQ\D�VHJtWVp�
JpYHO�± V]tYHVHQ�HONpV]tWL� D� VDMiW� Ä]|OG�N|Q\YpW´��.HGYHW�NDSRWW�KR]]i��DPLNRU�PHJWXGWD�6]HQGH�
7DPiVWyO�� KRJ\�PLQGNpW�6]HQGpQHN� �D]� DSiQDN�pV� ILiQDN��PHJMHOHQW� LO\HQ�Ä]|OG�N|Q\YH´�� �0RVW�
PiU�HUUH�FVDN�DNNRU�NHU�OKHW�VRU��WDOiQ��KD�OHV]�HJ\�UHWURVSHNWtY�VRUR]DW���

)yQDJ\�,YiQ�HJ\HG�OiOOy�MHOHQVpJ�YROW��VLNHU�OW�QHNL�RO\DQ�pOHWSiO\iW�EHIXWQL��DPHO\QHN�VRUiQ�
HJ\V]HUUH� W|EE� SDUDGLJPiQ� N t Y � O � P&N|G|WW� �~J\�� KRJ\� D� SDUDGLJPiQ� E H O � O L H N � LV� PHJLUL�
J\HOKHWWpN��� D�PDJ\DU�� D�QpPHW�pV�D� IUDQFLD�DQ\DQ\HOYL�SDUDGLJPiQ��D�Q\HOYpV]� �IRQHWLNXV��pV�D]�
LURGDOPiU��P&YpV]��SDUDGLJPiQ��D�Q\HOYSV]LFKROyJXV�pV�D�SV]LFKRDQDOLWLNXV�SDUDGLJPiQ��D�NXWDWy�
LQWp]HWL�pV�HJ\HWHPL�SDUDGLJPiQ��D�V]HPLRWLNXV�pV�D�SRpWLND�NXWDWy�SDUDGLJPiQ��D�EHV]pGNXWDWy�pV�
D]�HPEHUNXWDWy�SDUDGLJPiQ��D]�HPSLULNXV�NXWDWy�pV�D�PiVRN�NXWDWiVDLW�V]LQWHWL]iOy�SDUDGLJPiMiQ��
YpJ�O�D�WiUVDGDORPMDYtWy�pV�D�PHQHN�O� SDUDGLJPiQ��$�QDJ\�NtY�OiOOy�YROW��'H�KRJ\�SR]LWtY�PHJ�
IRJDOPD]iVW� DMiQOKDVVDN� IHO��PHJSUyEiOWDP� |VV]HIRJODOQL� HJ\HWOHQ� V]HUNH]HWEHQ�� KRJ\�PRVW�PiU�PL�
OHKHWQH�D]�� GLV]FLSOLQiULV�KHO\H�� D ] � H P E H U L � p O � V ] y Q D N � I L O R ] y I L D L � V ] L Q W & N X �
W D W y M D � Y R O W � �$]�HPEHUL�OpQ\HJHW�NXWDWWD��

)|OWHKHW�HQ� D� UyOD� PHJHPOpNH]� IRQHWLNXV� SiO\DWiUVDL�� WDQtWYiQ\DL� V]DNV]HU&HQ� HOPRQGMiN�
PDMG�� KRJ\� D]�� GLV]FLSOtQiMXNEDQ�PLW� DONRWRWW�)yQDJ\� ,YiQ��eQ�HJ\pE�V]HPSRQWRNEyO�SUyEiORN�
KR]]iMiUXOQL�DKKR]��KRJ\�QpKiQ\�ID]HWWiW�MREEDQ�PHJLVPHUKHVV�N�HEE�O�D�PDJD�iOWDO�FVLV]ROW�J\p�
PiQW�IHO�OHWE�O��

+D� D� YLOiJ� EpNpVHQ� IHMO�G|WW� YROQD�� DNNRU� WDOiQ� QHP� LV� OHKHWHWW� YROQD� NHGYH]�EE� VWDUW�
KHO\]HWH�YDODNLQHN��PLQW�HJ\�RO\DQ�EXGDSHVWL� pStWpV]�FVDOiGMiEDQ��DKRO�HJ\V]HUUH�YROW� MHOHQ�D� WX�
GRPiQ\��D�P&YpV]HW�pV�D�I�YiURV�NpSL�YLOiJiUD�LV�KDWiVVDO�OHY� P&V]DNL�DONRWiV��(]]HO�D�KiWWpUUHO�
)yQDJ\� ,YiQ�3iUL]VEDQ�NH]GWH� HO� NRPRO\�± RUYRVL� ± VW~GLXPDLW�� DPHO\HNHW� D]WiQ� D� KiERU~�PLDWW�
IpOEHKDJ\RWW�� ,WWKRQ�HJ\�PiVLN�RUV]iJ�IRJDGWD��DPHO\QHN�D�IHQ\HJHW� OpJN|UpW�.ROR]VYiURWW�WXGWD�
iWYpV]HOQL�=ROQDL�%pOD�)UDQFLD�1\HOY�pV�,URGDORP�7DQV]pNpQHN�N|]HOpEHQ��)yQDJ\�,YiQ�H]HNEHQ�
D]�pYHNEHQ� WHWWH�N|]]p�HOV� N|Q\YpW� �:DZLUL��3ULPLWtY�QpSHN�N|OWpV]HWH��%S�����������DPHO\�PpJ�
KDUPLQF�pYYHO�NpV�EE�LV�NHUHVHWW�N|Q\Y�YROW�D�IHNHWHSLDFRQ�������EHQ�� LV��PLQW�VRNDQ�PiVRN�LV��
DNLNQHN�pOHWH�YHV]pO\EHQ�IRUJRWW��yULiVL�RSWLPL]PXVVDO�YiUWD�D]�~M�pV�V]HEE�YLOiJRW���(OPRQGWD��
KRJ\�DUUyO�iOPRGRWW��D�IDOXVLDN�V]iPiUD�LV�HOpUKHW�Yp�WHV]L�D�SV]LFKRDQDOt]LVW��DPHO\QHN�D�IRQWRVVi�
JiUyO�PHJ�YROW�J\�]�GYH�D�PLQGHQQDSL�pOHWEHQ�LV���

$�)�YiURVL�.|Q\YWiUED�NHU�OW�ÄI�N|Q\YWiURVQDN´��HPHOOHWW�����±���EHQ�D�0DJ\DU�7XGRPi�
Q\RV�7DQiFVQDN��DPHO\�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD�~MMiDODNXOiVD�HO�WW�P&N|G|WW��Q\HOYpV]�
UHIHUHQVH�YROW��H]W�N|YHW�HQ�NHU�OW�D]�07$�1\HOYWXGRPiQ\L�,QWp]HWpQ�EHO�O�PHJDODNXOW�D�IRQHWLNDL�
ODERUDWyULXPED�� �(]HNUH� D]� pYHNUH� YLVV]DHPOpNH]YH� HOPRQGWD�� KRJ\�PpJ� WXGRPiQ\RV� WLV]WYLVHO�
NRUiEDQ�KRJ\DQ�SUyEiOW�WLOWDNR]QL�D�N|Q\YHN�LQGH[UH�WHYpVH�HOOHQ���

(NNRULEDQ�SiUKX]DPRVDQ�WDQXOWD�D�IRQHWLNDL�V]DNPiW��FVLV]ROJDWWD�IUDQFLD�Q\HOYW|UWpQHWL�tUi�
VDLW��P&IRUGtWiVRNDW�NpV]tWHWW�pV�OHNWRUiOW��ROYDVRWW�pV�YLWi]RWW�NLFVLQ\�EDUiWL�N|UpQ�EHO�O��ULWND�QDJ\�
JRQGRW� IRUGtWRWW� J\HUPHNHLQHN� ± HJpV]� ~MV]HU& ± QHYHOpVpUH�� YpJ�O� ± YRQDNRGYD� ± UpV]W� YHWW� D]�


