
7iUVDViJL��J\HN���

:DFKD�,PUH�KHWYHQpYHV
$�PL�FVDOiGXQNEDQ�VRKD�Q\HOYpV]U�O��PiV�WXGyVUyO�YDJ\�HPEHUU�O�JRQRV]�V]y�QHP�KDQJ]RWWHO��eGHVDSiP�YDODKRJ\�PLQGLJ�D�MyW�HPHOWH�NL��:DFKD�,PUH�N�O|Q|VHQ�VRNV]RU�NHU�OW�V]yED��pGHV�DSiP�QDJ\RQ� V]HUHWWH��W�� WDOiQ� tJ\� W|UWpQKHWHWW�PHJ�� KRJ\� NpWpYHV� J\HUHNNpQW� HJ\V]HU� ,PUH� Ei�W\iP�WpUGpQ�ORYDJROWDWRWW��D�EiW\iP�SHGLJ�ÄWHVWYpUIL~QDN´�QHYH]WH��&VDOiGMDLQN�N|]|WW�OiWKDWDWODQNDSFVRODWRN� V]�QHN� URNRQViJRW�� pGHVDSiP� D� &VDOOyN|]E�O� V]iUPD]LN��:DFKD� ,PUH� D� &VDOOyN|]KDWiUiQ� OpY� *\�UE�O�� UpV]EHQ� XJ\DQD]W� D� Q\HOYMiUiVW� EHV]pOWpN�� (J\LN�M�NHW� VHP� LVPHUWH� HOFtPPHO�UDQJJDO� D� V]DNPD�� GH�PLQGNHWW�M�NHW� LJHQ�NHGYHOWpN��5iDGiVXO� pQ�� D� ÄQDJ\�~V]yPHVWHU�QHN´�QHYH]HWW�%DOi]V�J\HUHN��D]�HOQHYH]pV�HUHGHWH�PHJWXGKDWy�:DFKD�,PUpW�O��XJ\DQ~J\�QHJ\H�GLN�pV�NpVHL�QHJ\HGLN�YDJ\RN��PLQW�:DFKD�,PUH��(�V]HPpO\HV�PHJMHJ\]pVHN�XWiQ�N|YHWNH]]pN�D�N|�V]|QW��$]�Ä$Q\DQ\HOY�QN�YRQ]iViEDQ��1\HOYWXGyVRN��Q\HOYpV]HN�pV�Q\HOYP&YHO�N�*\�U�0RVRQ�6RSURQ�PHJ\pEHQ�´��V]HUN��+e5,&6�/$-261e��*\�U�������������FtP& N|WHWEHQ�N|]|OW�YDOORPiViWH]]HO�]iUMD�:DFKD�,PUH��Ä+D�PHJNpUGH]QpN��D� OHJQDJ\REE�pOPpQ\HLP�DQ\DQ\HOYHPPHO�NDSFVR�ODWEDQ��H]W�YiODV]ROQiP��$]��KRJ\�HJ\�pOHWHQ�iW�DQ\DQ\HOYHPU�O� WDQXOKDWWDP��KRJ\�DQ\DQ\HOYHPW|UYpQ\V]HU&VpJHLW� YL]VJiOKDWWDP�� KRJ\� WDQtWKDWWDP�� KRJ\� JRQGRONRGQL� WDQtWKDWWDP�� V� UiDGiVXO� D]DQ\DQ\HOYU�O�V]HU]HWW�LVPHUHWHLPHW�D]�DQ\DQ\HOYHPHQ�DGKDWWDP�iW�WDQtWYiQ\DLPQDN�´)RQWRV�KLWYDOOiV�YDQ�H]HNEHQ�D�V]DYDNEDQ��:DFKD�,PUH�SiO\iMiQ�D�ILOROyJLDL��V�W�PLNURILOR�OyJLDL�DODSPXQND�pYWL]HGHL��D�1\HOYWXGRPiQ\L�,QWp]HW�6]DOD\�XWFDL��2UV]iJKi]�XWFDL��6]tQKi]�XW�FDL� LG�V]DND� XWiQ� pV�PHOOHWW� IHOEXNNDQ� D� WDQtWiV�� D� EHV]pOW� Q\HOYL� NXOW~UD� WHUMHV]WpVpQHN� LJpQ\HVWDQtWiVD� D� 5iGLyEDQ� pV� D� 7HOHYt]LyEDQ�� D� SHVWL� (J\HWHPHQ� pV� I�LVNROiNRQ�� 6]pNHVIHKpUYiURQ�� D.RGROiQ\LQ�� YDODPLQW�6iWRUDOMD~MKHO\HQ� pV�*\�UEHQ�� pV� WHUPpV]HWHVHQ�.DVViQ��$GiQ��(UGpO\EHQLV��1LQFV�PDJ\DU�Q\HOYL�PR]JDORP��DKRYi�QH�KtYQiN�V]tYHVHQ��pV�QH�KtYQiN�V]tYHVHQ�YLVV]D�*\�U�YiURVD�E�YHQ�DMiQGpNR]RWW�NLW&Q� Q\HOYpV]HNHW�D]�RUV]iJQDN��:DFKD�,PUH�LV�LWW��KiURPQ\HOYMiUiV��D�FVDOOyN|]L�pV�D�V]LJHWN|]L��D�UiEDN|]L�pV�D�%DNRQ\�YLGpNL�KDWiUiQ�²�UpJLHV�KHO\KDWi�UR]y�UDJJDO�V]yOYiQ��*\�U|WW�²�V]�OHWHWW��%L]RQ\�pSSHQ����HV]WHQGHMH��������PiMXV����pQ��eUWHOPL�VpJL�FVDOiGED�V]�OHWHWW��DPHO\EHQ�D�NXOW~UD��D�Q\HOY��D�N|Q\Y�V]HUHWHWH�pV� LVPHUHWH�NLHPHOW�pUWpNYROW��:DFKD�,PUH�PiU�MHO]HWW�YDOORPiViEDQ�OHtUMD��KRJ\�ÄQ\HOYLOHJ�LV�YpGHWW�� LJpQ\HV�N|UQ\H]HWEHQ´Q�WW�IHO��DPHO\EHQ�ÄD�KiERU~V��HOYDGXOW�LG�N�HOOHQpUH�JRURPED��GXUYD��WUiJiU�V]yW���²���pYHV�NRUR�PLJ� QHP� KDOORWWDP´�� $� J\�UUpYIDOXVL� HOHPL� LVNROiW� N|YHW�HQ� D� J\�UL� EHQFpV� JLPQi]LXPED� MiUW�DKRO�NLYiOy�PDJ\DU�pV�W|UWpQHOHP�V]DNRV�WDQiURN��YDODPLQW�D�UHJ|VFVHUNpV]VpJ�EHIRO\iVROWiN�SiO\DYi�ODV]WiViW�� ����²��� N|]|WW� YpJH]WH� D�PDJ\DU� V]DNRW� D� SHVWL� HJ\HWHPHQ��.pV�EEL� SiO\iMiW� D� Q\HOYLyUiNQDN�pV�ODWLQWXGiViQDN�N|V]|QKHWL��YDODPLQW�6]DEy�'pQHVQHN��DNL�HOV�pYHV�NRUiEDQ��D] HJ\LN�OHtUyQ\HOYWDQL�]iUWKHO\LQ�MyO�HOYpJ]HWW�IRQHWLNDL�IHODGDW�XWiQ�MDYDVROWD�D�Q\HOYpV]HWL�V]DNNROOpJLXPRN�IHOYp�WHOpW�� 7DQiUDL� N|]|WW� YROW� .i]PpU� 0LNOyV�� 3DLV� 'H]V��� %iUF]L� *p]D�� %HQN� /RUiQG�� 6]DEy

�(OKDQJ]RWW�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ�������PiMXV����L�IHOROYDVy��OpVpQ�



7iUVDViJL��J\HN ���
'pQHV�D�Q\HOYMiUiVJ\&MWpVVHO�LV�PHJLVPHUWHWWH�WDQtWYiQ\DLW��Ä6�PLQGHJ\LNQpO�PHJWDQXOWXN�D�PXQNDIHJ\HOPpW�pV�D�IHOIHGH]pV�|U|PpW�´$]�HJ\HWHP�XWiQ����pYLJ������²������D]�07$�1\HOYWXGRPiQ\L�,QWp]HWpQHN�PXQNDWiUVD�(O�V]|U�*iOGL�/iV]Oy�RV]WiO\iQ�GROJR]LN�D�²�VRKD�HO�QHP�NpV]�O���GH�QDJ\RQ�VRN�KDV]QRV�UpV]�HUHGPpQ\W�IHOPXWDWy�²�1DJ\V]yWiURQ��PDMG�N|YHWNH]HWW�D]�eUWHOPH]� .p]LV]yWiU�pV�D]�tUyL�V]yWi�UDN�� D� YDOyEDQ� PHJMHOHQW� 3HW�IL�V]yWiU�� D]� DQ\DJJ\&MWpVVHO� EHIHMH]�G|WW� -y]VHI� $WWLOD�V]yWiU�� VPiLJ�IiMODOMD�:DFKD�,PUH��KRJ\�D�-yNDL�V]yWiUEDQ��LJD]iEyO�D�����N|WHWHV�-yNDL�NLDGiVKR]�NpV]�OWN�O|QOHJHV�V]DYDN�pV�NLIHMH]pVHN�V]yWiUiEDQ��HJ\pE�HOIRJODOWViJD�PLDWW�QHP�WXGRWW�N|]UHP&N|GQL�ÈP�D�V]HUNHV]W�N�LUiQ\PXWDWiViW�DQQ\LUD�IRQWRVQDN�WDUWRWWiN��KRJ\�QHP�WXGWDN�HOWHNLQWHQL�HJ\�WX�GRPiQ\RV�LJpQ\& iWWHNLQWpVW�O�²�DPHO\HW�XWyV]y�IRUPiMiEDQ�:DFKD�,PUH�tUW�PHJ��:$&+$�,05(�8WyV]y����²����,Q��-yNDL�V]yWiU�$².��/²=��.pV]tWHWWpN��%$/È=6�*e=$��3��(�5<�9,/0$��.,66*È%25��-��62/7e6=�.$7$/,1��7��6202*<,�0$*'$� 8QLNRUQLV��%S���p��Q����$�V]yWiUPXQND��N�O|Q|�VHQ�D�3HW�IL��pV�-y]VHI�$WWLOD�V]yWiU�ÄRO\NRU�JiO\DUDEViJQDN�LV�W&Q� PXQNiODWDL�N|]EHQ�²�N�O|Q|�VHQ�D�Np]LUDWRN��IRJDOPD]YiQ\RN��W|UHGpNHN�YL]VJiODWDNRU�G|EEHQWHP�Ui�LJD]iQ��PLO\HQ�|VV]HI�J�JpVHN��D�YDOy�pOHWQHN�pV�D� OpOHNQHN�PLO\HQ�PpO\VpJHL� UHMOHQHN�D�N|OW�QHN�²�I�OHJ� H�NpW� �PDLNRURPEyO�pV�HV]HPPHO�LV�YLVV]DWHNLQWYH��VLKHGHU�NRU~�N|OW�QHN�²�HJ\�HJ\�V]DYD��NLIHMH]pVH��VWL�OLV]WLNDL� IRUGXODWD�P|J|WW�� PHQQ\LW� NtQOyGWDN�� J\|WU�GWHN� �N�� D� Q\HOY�P&YpV]HL� LV� D� Q\HOYYHO� DJRQGRODW�PHJIRJDOPD]iVDNRU��V�PHQQ\LUH�JD]GDJ�LV�Q\HOY�QN��PHQQ\LUH�DONDOPDV�D�PpO\VpJHN�NL�IHMH]pVpUH��V�PHQQ\L�WDQXOiV��WXGiV��PHNNRUD�IHOHO�VVpJ�UHMOLN�HJ\�HJ\�V]yEDQ��N|OW�L�NpSEHQ��YHVV]��EHQ��JRQGRODWMHOEHQ´��0LQGH]HNU�O�QpKiQ\�-y]VHI�$WWLOD�YHUV�HOHP]pVpEHQ�LJ\HNH]HWW�V]iPRW�DGQL�$�1\HOYWXGRPiQ\L� ,QWp]HWE�O�KtYiVUD� M|Q�iW������EHQ�D]�(/7(�%7.�)RQHWLND� WDQV]pNpUHWXGRPiQ\RV�PXQNDWiUVQDN��(NNRU�PiU�QpSV]HU& HO�DGy��V�PRVW�HJ\HWHPLVWiN�N|UpEHQ�LV�YpJUH�LV�PHUW�pV�NHGYHOW� WDQiU� OHV]��1DJ\� UpV]H�YDQ�D�%HV]pG��pV�KDQJWDQSURJUDP�NLGROJR]iViEDQ�������EHQ��D�%RNURV�FVRPDJRW�PHJHO�]�HQ�Q\XJGtMD]]iN��V�KRJ\�PHQQ\LUH�NRUiQ��D]W�FVDN�D]�PXWDWMD�KRJ\�D]yWD�PpJ�W|EE�I�LVNROiQ�WDQtW��OHJLQNiEE�D�V]pNHVIHKpUYiUL�.RGROiQ\L�-iQRV�)�LVNROiQ�'H�SiO\iMiQDN�WDOiQ�OHJLVPHUWHEE�WHU�OHWH��D�Q\HOY��pV�EHV]pGP&YHOpV��D�UHWRULND��D�VSRQWiQEHV]pOW�Q\HOY��D� UiGLyV�Q\HOYKDV]QiODW�NpUGpVHL�PpJLV�HJ\�IRQWRV�PHJKtYiV�KDWiViUD�ERQWDNR]WDNNL�������EHQ�²�PLQW�tUMD��KRVV]DV�YtYyGiV�XWiQ�²�HOYiOODOWD�D�0DJ\DU�5iGLyEDQ�D�EHPRQGyN�EH�V]pGRNWDWiViW���.pV�EE�D]�~Q��PLNURIRQEL]RWWViJ�WDJMD�YROW��PDMG�SHGLJ�D�Q\HOYL�EL]RWWViJ�iOODQGyPHJKtYRWWMD�� V�W� D�0DJ\DU�7HOHYt]Ly�Q\HOYL� EL]RWWViJiEDQ� LV� WHYpNHQ\NHGHWW���$� NH]GHWEHQ� FVDNN|WHOHVVpJWXGDWWDO� YpJ]HWW� PXQND� NpV�EE� V]HQYHGpO\HV� NXWDWiVL� WpPiMiYi� YiOW�� $� V]yWiUtUiVEDQ�VWLOLV]WLNiEDQ�PHJHG]HWW�Q\HOYpV]�H�WHU�OHWHQ�WDOiOW�~M��DOLJ�NXWDWRWW�YDJ\�WHOMHVHQ�IHOWiUDWODQ�WiU�J\DNDW�� DPHO\HN�D�PRGHUQ�Q\HOYpV]HWL�NXWDWiVRN�V]iPiUD� LV� VRN�~MGRQViJRW� MHOHQWHWWHN��0D�PiUOHJLQNiEE�PLQW�D�OHJWiJDEE�pUWHOHPEHQ�YHWW�UHWRULND��YDODPLQW�D�EHV]pGP&YHOpV��D�VSRQWiQ�EHV]pGNXWDWyMiW�WDUWMXN�V]iPRQ��$�IRQHWLNDL�NXWDWiVRN�HJ\LN�IRQWRV�HVHPpQ\H�YROW�D]������|V�HJUL�NLHM�WpVL�NRQIHUHQFLD��D�EHV]pGP&YHOpVQHN�SHGLJ�D]������EDQ�PHJLQGXOW�.D]LQF]\�YHUVHQ\HN�VRUR]DWD�PR]JDOPD��:DFKD�,PUH�D�NH]GHWHNW�O�EHNDSFVROyGRWW�D�.D]LQF]\�YHUVHQ\HN�PXQNiMiED��V�D]W�KL�V]HP��D]yWD�QHP�YROW�pY��KRJ\�QH�OHWW�YROQD�RWW��$�0DJ\DU�5iGLy�PiVRGLN�RWWKRQiYi�YiOW��EH�PRQGyN�pV�UiGLyVRN�V]i]DL�OHJHQGiNDW�PHVpOQHN�UyOD��KLV]HQ�HJ\�HJpV]HQ�~M�WHU�OHWHW�WHUHPWHWW�PHJ�DVHPPLE�O�� D� UiGLyV� EHV]pGRNWDWiVW�� 6]HUHQFVpMpUH� RO\DQ� VHJtW�L�� V]RURV� PXQNDWiUVDL� DNDGWDN�� PLQW'HPH�/iV]Oy��(OHNIL�/iV]Oy��3pFK\�%ODQND��D�UiGLyEDQ�3LQWpU�6iQGRU�I�EHPRQGy��D�.D]LQF]\�YHUVH�Q\HNEHQ�SHGLJ�=��6]DEy�/iV]Oy�0HJOiWiVRP�V]HULQW�:DFKD�,PUH� WXGRPiQ\RV�PXQNiVViJiQDN� OHJIRQWRVDEE�UpV]H� LV�D�KDQJ]yQ\HOYKH]��D�EHV]pGKH]�NDSFVROyGLN��$�NRUiEEL�PRQGDWIRQHWLND�MyUpV]W�D]�� PXQNiVViJiQDN�HUHG�PpQ\HNpQW�E�Y�OW�V]|YHJIRQHWLNiYi��EiU�WpQ\��KRJ\�D�ÄJRQGRODW´�PiV��D�V]|YHJWDQ�LUiQW�pU]pNHQ\Q\HOYpV]�PXQNiVViJiEDQ�LV�EHQQH�YDQ���:DFKD�,PUH�NpW�WDQXOPiQ\D�N�O|Q|VHQ�MHOHQW�V��YpOHPp�Q\HP�V]HULQW�D�V]|YHJIRQHWLND�DODSPXQNiMD�H�WpUHQ��$]�HJ\LN�Ä$]�HOKDQJ]y�EHV]pG�V]|YHJIRQHWL�NDL�HV]N|]HLQHN� UHQGV]HUH�pV�|VV]HI�JJpVHL´� �HO�V]|U�D�1\HOYWXGRPiQ\L�.|]OHPpQ\HNEHQ� MHOHQWPHJ������EDQ��PDMG�SHGLJ�QpPHW�O�D]�$FWD�/LQJXLVWLFiEDQ������EHQ�� Ä6\VWHP�XQG�=XVDPPHQ�
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