
.RUQ\iQp�6]RERV]OD\�ÈJQHV��1pPHWK�/iV]Oy�QpYYLOiJD ���1pPHWK�/iV]Oy�QpYYLOiJD�$�V]i]�pYH�V]�OHWHWW�tUy�WLV]WHOHWpUH�
Ä$�QHYHN�N|U�O�YDQ�YDODPL�WLWRN]DWRVViJ�´�7KRPDV�0DQQ��$]�iOWDODP�YiODV]WRWW�FtP�HJ\UpV]W�XWDO�.È/0È1�%e/ÈQDN�Ä$�QHYHN�YLOiJD´�FtP&N|Q\YpUH��HOV� NLDGiV��*RQGRODW�.LDGy��%S�����������PiVUpV]W� -��62/7e6=�.$7$/,1QDNÄ$UDQ\�-iQRV�QpYYLOiJD´�FtP& 0DJ\DU�1\HOY�U�EHOL�WDQXOPiQ\iUD��1\U���������������±����� DNLNW�O�� LOOHWYH� DPHO\HNE�O� D� QpYNXWDWiV� WHUpQ� VRN� KDV]QRV� pV� LQVSLUiOy� LVPHUHWHWV]HUH]WHP��'H� UHPpOHP�� KRJ\� Ä$�1pY�KDWDOPD´�JRQGRODWKR]� LV� KR]]i� WXGRN� WHQQL� YD�ODPLW��O��+HOLNRQ��������²���V]���.|]HO�KHWYHQ�pYH�MHOHQW�PHJ�.29$/296=.<�0,./Ï6�NRUV]DNRV�MHOHQW�VpJ& P&YHD]�LURGDOPL�QpYDGiVUyO��.29$/296=.<��$]�LURGDOPL�QpYDGiV��01\7.������V]����������$� QDSRNEDQ� V]HPLQiULXPUD� NpV]�OYH� ~MUD� iWQp]WHP�� pV� |U|PPHO� IHGH]WHP� IHO�� KRJ\KDPRVW�PiVW�QHP�LV�FVLQiORN��PLQW�D]�iOWDOD�IHOYHWHWW�SUREOpPiNUD�pV�NpUGpVHNUH�D�V]i]�pYHV]�OHWHWW�1pPHWK�/iV]Oy�V]pStUyL�J\DNRUODWiEDQ�NHUHVHP�D�YiODV]W��PiU�FpOW�pUHN�1pPHWK�/iV]Oy�pOHWP&YpE�O� UHJpQ\HLUH�� QRYHOOiLUD� pV�NRUWiUV�GUiPiLUD� WiPDV]NR�GRP��(]HN�tUyL�QpYDGiVL�NpUGpVHLYHO�YDJ\�PDJDP�IRJODONR]WDP��YDJ\�D]�iOWDODP�LUiQ\t�WRWW� ]iUy� V]HPLQiULXPL�� LOOHWYH� V]DNGROJR]DWRNEDQ� HJ\HWHPL� KDOOJDWyN� D� 'HEUHFHQL(J\HWHPHQ� �DNNRU� PpJ� .RVVXWK� /DMRV� 7XGRPiQ\HJ\HWHPHQ��� NpV�EE�� SRQWRVDEEDQ�����W�O�SHGLJ�D�0LVNROFL�(J\HWHPHQ��+iURP�]iUyGROJR]DW�W|UWpQHWL�GUiPiNNDO�IRJODONR]LN�%2+È&6� È.26�� $� QpYDQ\DJ� PLQW� IXQNFLRQiOLV� HJpV]� 1pPHWK� /iV]Oy� (NOp]VLD�PHJN|YHWpV� FtP& W|UWpQHWL�GUiPiMiEDQ� >PpJ�./7(�������@�� 6=,/$66<�(6=7(5��$�V]H�PpO\QpYDQ\DJ� YL]VJiODWD� 1pPHWK� /iV]Oy� Ä6]pFKHQ\L´� F�� GUiPiMiEDQ� >./7(�� �����@�6=$/0$�$11$��1pYKDV]QiODW�pV�GUDPDWXUJLD�²�)HMWHJHWpVHN�1pPHWK�/iV]Oy�$SiF]DL�Ft�P& GUiPiMiQDN�NDSFViQ�>0(�������@��gU|PPHO�PRQGKDWRP��KRJ\�PLQGKiURP�GROJR]DWV]HPSRQWJD]GDJViJD�� HOHP]� pU]pNHQ\VpJH�� DODSRVViJD�PHVV]H�PHJKDODGMD� D� V]RNYi�Q\RV�V]HPLQiULXPL�GROJR]DWRN�V]tQYRQDOiW��tUyLW�H]pUW�LV�HPOtWHP�QpY�V]HULQW�$�Ä0HJYROW�D�NHUHV]WHO� LV´�FtPHW�YLVHO� �$�'HEUHFHQL�.RVVXWK�/DMRV�7XGRPiQ\�HJ\HWHP�0DJ\DU�1\HOYWXGRPiQ\L�,QWp]HWpQHN�.LDGYiQ\DL�����V]���������N|WHWEHQ�Q\ROFHJ\NRUL�� D]� iOWDODP� �����EHQ� 'HEUHFHQEHQ� YH]HWHWW� ÄËUyL±LURGDOPL� QpYDGiV´� VSHFLiOLVNROOpJLXP� NHUHWpEHQ� V]�OHWHWW� GROJR]DWRW� V]HUNHV]WHWWHP� N|WHWWp�� $� N|WHW� HO�V]DYiEDQDQQDN�D]�|W�GHEUHFHQL�V]DNGROJR]DWQDN�D]�DGDWDLW�LV�PHJWDOiOMXN��DPHO\HNHW�YH]HWpVHP�PHO�NpV]tWHWWHN�pV�YpGWHN�PHJ�D�KDOOJDWyN������EHQ��LOOHWYH������EDQ��eQ�LV�IRJODONR]WDP�XJ\DQ�HJ\�NRUiEEL�WDQXOPiQ\EDQ�D�NRUWiUV�GUiPiN�QpYDQ\DJiYDO�7XODMGRQQHYHN�1pPHWK�/iV]Oy�GUiPiLEDQ��01\M���������������²����pV�HUUH�D]�DQ\DJUDWiPDV]NRGLN�D�/LSFVpEHQ������EHQ�WDUWRWW�QpPHW�Q\HOY& HO�DGiVRP��/LWHUDULVFKH�1DPHQ�JHEXQJ�EHL�GHP�XQJDULVFKHQ�6FKULIWVWHOOHU�/iV]Oy�1pPHWK��,Q��'HU�(LJHQQDPH�LQ�6SUDFKHXQG�*HVHOOVFKDIW�²�(LJHQQDPHQ�LQ�OLWHUDULVFKHQ�:HUNH��;9��,QWHUQDWLRQDOHU�.RQJUH��I�U1DPHQIRUVFKXQJ��+HUDXVJHJHEHQ�YRQ�(5167�(,&+/(5�²�(/.(�6$��²�+$16�:$/7+(5�

�(OKDQJ]RWW�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ�������RNWyEHU����L�IHOROYDVy��OpVpQ�� .29$/296=.<�0,./Ï6�LGp]L��1e������V]������������ $]�HPOtWHWW�N|WHWE�O�VDMQRV�KiURP�~Q��NRUWiUV�GUiPD�DQ\DJD��&VHUHVQ\pV��(U]VpEHW�QDS��6]|U�Q\HWHJ�� KLiQ\]LN��PLYHO� QHP� DNDGW� UiMXN� YiOODONR]y�� YDJ\�PLQW� D� Ä&VHUHVQ\pV´� HVHWpEHQ� W|UWpQW�� DGROJR]DWtUy�QHP�WXGWD�iWDGQL�D�N|WHWQHN��PHUW�HOYHV]WHWWH��UHNRQVWUXiOiViUD�SHGLJ�QHP�YiOODONR]RWW�



��� .RUQ\iQp�6]RERV]OD\�ÈJQHV
/HLS]LJ�����������²�����GH�D�KDOOJDWyN�GROJR]DWDL� VRNNDO� UpV]OHWHVHEEHQ� IRJODONR]WDNHJ\�HJ\�GUiPD�QpYDQ\DJiYDO��pV�D�QpYKDV]QiODWUD�LV�W|EEQ\LUH�UpV]OHWHVHQ�NLWpUWHN��(UUHMy�SpOGD�0,./Ï69g/*<,�0,./Ï6QDN�D�Ä*\�]HOHP´�PHO�IRJODONR]y�tUiVD�D]�HPOtWHWW�N|�WHWEHQ�� 3RQWRVDQ� V]iPED� YHV]L� D]� HJ\HV� V]HUHSO�N� QpYKDV]QiODWiW�� D]� HPOtWpVHNHW� pVV]yOtWiVRNDW� LV� DODSRVDQ� N|U�OMiUMD�� �$� KiURP�GUiPD� NLPDUDGiViYDO� D� QDJ\RQ� UpV]OHWHVIHOGROJR]iV�KLiQ\D�PLDWW�pUWpNHV�DGDWRNWyO�HVW�QN�HO��6]DNGROJR]DW� IRJODONR]RWW� �UpV]OHWHVHQ� O�� D]� LGp]HWW� KHO\HQ�� D� Ä0H]�I|OGL� QRYHO�OiN´�NDO��D]�Ä,UJDORP´��D]�Ä(PEHUL�V]tQMiWpN´��D�Ä%&Q´�QpYDQ\DJiYDO��V]HPLQiULXPL�GRO�JR]DW� D� Ä.RFVLN� V]HSWHPEHUEHQ´� pV� D]� Ä,V]RQ\´� QpYDGiVL� NpUGpVHLYHO�� eQ� D]� ÄeJHW�(V]WHU´�UHO�NDSFVRODWEDQ�D�UHDOLWiV�pV�ILNFLy�NpUGpVpW�YL]VJiOWDP��pV�HJ\�PyGV]HUWDQL�NtVpU�OHWEHQ�D�Ä*\iV]´�V]DO�� LOOHWYH�D�Ä*\iV]´�F��UHJpQ\�QpYDGiViYDO�IRJODONR]WDP��5HDOLWiV�pVILNFLy�D]� tUyL�LURGDOPL�QpYDGiVEDQ��1e������V]����������²���� LOOHWYH�Ä���pQ�D]�gU]VLNHQpQpG�YDJ\RN���´�²�(J\�PyGV]HUWDQL�NtVpUOHW�D]�tUyL�QpYDGiV�pV�QpYKDV]QiODW�YL]VJiOD�WiKR]��,Q��6=$7+0È5,�,679È1�V]HUN���6WLOLV]WLND�pV�J\DNRUODW��1HP]HWL�7DQN|Q\YNLDGy�%S������������²�����7HUPpV]HWHVHQ��QpKiQ\�KHO\HQ�IRJODONR]WDP�HJ\�WWHVHQ�LV�W|EE�P&QpYDGiViYDO�YDJ\�D�EHQQ�N�HO�IRUGXOy�QHYHN�YDODPLO\HQ�V]HPSRQW~�EHPXWDWiViYDO�0LYHO�PLQGHQ�HJ\HV�PXQND��DNiU�D�VDMiWRP��DNiU�KDOOJDWyL��HJ\� WiYRODEEL� WHUYHPHO�PXQNiODWiW� LV� MHOHQWHWWH� pV� MHOHQWHQp� WRYiEEUD� LV�� KD� DNDG� YiOODONR]y�� YDJ\� PDJDPGROJR]RP�NL� D� WRYiEEL� UpV]OHWNpUGpVHNHW� �Y|��7XODMGRQQHYHN�1pPHWK�/iV]Oy� UHJpQ\HL�EHQ� pV� WiUVDGDOPL� GUiPiLEDQ�²�(J\� tUyL� QpYV]yWiU� WHUYH��1e�� ���� ������ ��²����� DKDOOJDWyN� V]iPiUD� |VV]HiOOtWRWWDP� HJ\� V]HPSRQWJ\&MWHPpQ\W� �NpUG�tYHW�� D� PXQNiKR]�(]W�PRVW�LWW�N|]UHDGRP�6]HPSRQWRN�D�1pPHWK�/iV]Oy�P&YHN�WXODMGRQQHYHLQHN�J\&MWpVpKH]���$�MHOWiUJ\��GHQRWiWXP��MHOOHJH�DODSMiQ���D��HPEHUQpY���E��iOODWQpY���F��I|OGUDM]L�QpY���G��V]HOOHPL�DONRWiV�QHYH���H��HJ\pE���1pYWHOHQVpJ��D�GHQRWiWXPQDN�OHKHWQH�WXODMGRQQHYH��GH�H]�QHP�GHU�O�NL����$]�HJ\HV�WXODMGRQQHYHN�iOWDO�MHO|OW�GHQRWiWXP�U|YLG�MHOOHP]pVH�D�P& HJpV]H�DODSMiQ���$]�HJ\HV�WXODMGRQQHYHN�YiOWR]DWDL��SO��V]HPpO\QpYQpO��WHOMHV��KLYDWDORV��HJ\HOHP&�EHFp]��VWE�����(O�IRUGXOiVXN�D�QDUUiFLyEDQ��D]�HJ\HQHV�EHV]pGEHQ�VWE����6]yOtWy��pV�HPOtW�QpYUH�RV]OiVXN��N�O|QEVpJHLN���.LN|YHWNH]WHWHWW�QHYHN�>���@�]iUyMHO�DONDOPD]iViYDO���(O�IRUGXOiVXN�PHQQ\LVpJL�PXWDWyL��H]�D�V]HPSRQW�FVDN�QDJ\RQ�UpV]OHWHV�VWDWLV]�WLNDL�IHOGROJR]iVQiO�M|KHW�V]iPtWiVED����$�WXODMGRQQpYKH]�NDSFVROyGy�LQIRUPiFLyN��SO��XWDOiV�D�GHQRWiWXP�pV�D�QpY�NDS�FVRODWiUD��D�QpY�KDQJXODWiUD��D�QpYDGiV�LQGRNOiViUD�$]�DQ\DJJ\&MWpVKH]�D]�HJ\VpJHVVpJ�NHGYppUW�D�1pPHWK�/iV]Oy�pOHWP&�VRUR]DW�Uy�]VDV]tQ�N|WHWHLW�KDV]QiOMXN��1/0����pYV]iP���$�FpGXODFVRPyKR]�NDSFVROyGLN�HJ\�D�FVR�PyQDN�QHYHW��MHO]HWHW�DGy�HOV� ODS��DPHO\HQ�IHOW�QWHWM�N�D]�DGRWW�P& ELEOLRJUiILDL�DGDWDLWpV�D� WRYiEELDNEDQ�KDV]QiODWRV�U|YLGtWpVW�D�P& FtPH�KHO\HWW��YDODPLQW�D�J\&MW� QHYpW�pVD�J\&MWpV�LGHMpW��$]�HJ\HV�FpGXOiNRQ�IHOW�QWHWM�N�U|YLGtWpV�IRUPiMiEDQ�D�IRUUiVXO�V]ROJi�Oy�P&YHW��3O��*\� �*\iV]��tJ\�D�*\�PLQGHQ�FpGXOiQ�HUUH�D�P&UH�XWDO�



1pPHWK�/iV]Oy�QpYYLOiJD ���
1pPHWK�/iV]Oy�QpYDGiVL�J\DNRUODWiUyO�WHKiW�DNNRU�LV�WXGRN�DGDWRNNDO�V]ROJiOQL��KDPpJ� D]� DQ\DJJ\&MWpVW� WiYROUyO� VHP� WHNLQWHP�EHIHMH]HWWQHN��(O|OMiUyEDQ� V]yOQL� NtYiQRNPpJ�D�KLiQ\RNUyO�pV�D�WRYiEEL�IHODGDWRNUyO�$]�HPOtWHWW�KiURP�W|UWpQHOPL�GUiPiW�NLYpYH�KLiQ\]LN�D�PDJ\DU�pV�QHP�PDJ\DU�W|UWp�QHOPL�GUiPiN�QpYWDQL�IHOGROJR]iVD��DPHO\HNEHQ�HOV�VRUEDQ�QHP�D�QpYDGyL�WHYpNHQ\VpJ�KDQHP� D� QpYKDV]QiODW� IHOGHUtWpVH� D� IRQWRV��1DJ\�PXQND�PpJ� pV�PDMGQHP� WHOMHVHQ� KL�iQ\]LN�D]�tUy�FtPDGiViQDN�IHOWpUNpSH]pVH��KLV]HQ�LWW�D�WXODMGRQQpYQHN�D]]DO�D�IDMWiMiYDOWDOiONR]XQN�� DPHO\HW� ÄV]HOOHPL� DONRWiV�QHYH´�NpQW� WDUWXQN� V]iPRQ��1pPHWK�/iV]Oy� KD�WDOPDV�pOHWP&YH��DPHO\QHN�D�FtPDGiVL�HOMiUiVDLW�QHPFVDN�D�V]pStUyL�P&YHNEHQ�NHOO�YL]V�JiOQL��PpJ�LJHQ�QDJ\�IHODGDWRW�MHOHQW��pV�LJpQ\OL�D�WHOMHV�pOHWP& iWWHNLQWpVpW��(]�D�PXQNDPDMGQHP�WHOMHVHQ�HOYpJ]HWOHQ��D�0LVNROFL�(J\HWHPHQ������EHQ�6=,/È*<,�5e.$�V]DNGRO�JR]DWEDQ�IRJODONR]RWW�1pPHWK�/iV]Oy�V]pSLURGDOPL�P&YHLQHN�FtPDGiViYDO��Np]LUDW��9HJ\�N�PRVW�VRUUD�D]RNDW�D�NpUGpVHNHW��DPHO\HNHW�.29$/296=.<�0,./Ï6�IHOYH�WHWW�D�PiU�LGp]HWW�P&YpEHQ��V�DGMXN�PHJ�D�YiODV]W�D�1pPHWK�/iV]OyQiO�WDSDV]WDOWDN�DODS�MiQ�� Ä0DJXN� D]� tUyN�� DNLN� OHJLOOHWpNHVHEEHN� HEEHQ� D� NpUGpVEHQ�� iOWDOiEDQ� VRNiLJ� QHPWXODMGRQtWRWWDN�QDJ\�IRQWRVViJRW�D�QpYDGiVQDN´��.29$/296=.<�L��P������$]�pQ�WDSDV]WD�ODWRP�DODSMiQ�H]W�KDWiUR]RWWDQ�FiIRORP��V�D]�DOiEELDN�H]W�IRJMiN�LJD]ROQL��²�ÄÈOWDOiEDQD�GLYDW�XWiQ�PHQWHN´��XR����1HP�GHU�O�NL��KRJ\�D]�LURGDOPL�YDJ\�D�WiUVDGDOPL�GLYDWRW�N|�YHWWpN�H��eQ� WHUPpV]HWHVHQ�J\DQtWRP��KRJ\�.29$/296=.<�D]� LURGDOPL�GLYDWUyO�EHV]pO�GH�H]W�LV�EHIRO\iVRO�KDW�MD�D�WiUVDGDOPL�J\DNRUODW��$�PL�HVHW�QNEHQ�D�WiUVDGDOPL�QpYDGiVpV�QpYKDV]QiODW�RO\DQ�HU�V�KDWiViYDO�OHKHW�V]iPROQL��KRJ\�D�P&YHN�tUyL�QpYDQ\DJiW�DNiUNRUW|UWpQHWL� GRNXPHQWXPQDN� LV� WHNLQWKHWM�N��²� Ä9DMMRQ� WXGDWRV�PXQND�H� D]� LURGDOPLQpYDGiV�� pU]L�H� IRQWRVViJiW� D]� tUy�� HOPpONHGLN�H� D� QpY� PHJYiODV]WiViUyO�� KDQJ]iViUyO�MHOHQWpVpU�O��MHOOHP]� HUHMpU�O��D�K�V�pV�D�QpY�|VV]HLOOpVpU�O"´��XR���$�.29$/296=.<�iOWDOD�NpUGpVEH�IRJODOWDN�PLQGHJ\LNpUH�1pPHWK�/iV]Oy�tUyL�J\DNRUODWD�DODSMiQ�LJHQQHO�YiOD�V]ROKDWXQN�$]�tUy�QDJ\RQ�WXGDWRV�QpYDGiViW�KiURP�V]LQWHQ�LV�LJD]ROQL�WXGMXN��(]HN�N|]YHWOH�Q�O� V]yOQDN�D]� tUy� V]iQGpNDLUyO��(OV�QHN�YHV]HP��DPLNRU�D]� tUy�D]� LOOHW� P& V]|YHJpQNtY�O��DWWyO�WHUPpV]HWHVHQ�QHP�I�JJHWOHQ�O��Q\LODWNR]LN�D�QpYDGiVUyO��0iVRGLN��KD�D�P&V]|YHJpEHQ��D�QDUUiFLyEDQ�D]�tUy�HOiUXOMD�iOOiVIRJODOiViW�D�QpYYHO�NDSFVRODWEDQ��(]�PpJNLGHU�OKHW��GH�SLOODQDWQ\LODJ�QHP� WXGRN� Ui�SpOGiW� LGp]QL��+DUPDGLNNpQW�HPOtWHP��KD�D]tUy�YDODPHO\LN�V]HUHSO� UpYpQ��D�V]HUHSO� V]|YHJpEHQ�IHMWL�NL�D�QpYYHO�NDSFVRODWRV�WXGQL�YDOyNDW��/HKHW��KRJ\�H]�D]�HOMiUiV�P&IDMI�JJ���PHUW�D�SpOGiN�HOV�VRUEDQ�D�GUiPDL�GLDOy�JXVRN�V]|YHJpE�O�LGp]KHW�N�(]HNQHN� D]� LVPHUHWHNQHN� D� ELUWRNiEDQ�PDJXQN� LV� OHYRQKDWXQN� N|YHWNH]WHWpVHNHWD]RNEDQ�D]�HVHWHNEHQ��KD�D]�HO�EEL�KiURPEyO�HJ\LN�VHP�iOO�UHQGHONH]pV�QNUH�$� EHYH]HWpVHPEHQ� HPOtWHWW� KDOOJDWyL� PXQNiNEyO� |VV]HiOOtWRWW� N|WHWQHN� D� FtPH� ²Ä0HJYROW� D� NHUHV]WHO� LV´� ²� WXODMGRQNpSSHQ� HJ\� LGp]HW� D]� tUy� V]|YHJpE�O�� 1pPHWK/iV]Oy� DEEDQ� D� NLV� N|WHWEHQ�� DPHO\� D� Ä0DL� WpPiN´� FtPHW� YLVHOL�� NpW� GUiPiW� WHWW� N|]]p�8WD]iV��1DJ\�FVDOiG���GH�D�GUiPiN�V]|YHJpQ�W~O�D�GUiPiNKR]�I&]�G� tUiVRN�LV�YDQQDNEHQQH��PHJMHJ\]pVHN��OHYpOUpV]OHWHN��D�P&YHN�V]�OHWpVpQHN�P&KHO\WLWNDLED�LV�EHSLOODQWiVWHQJHG� N|]OpVHN��� (]HN� HJ\LNpEHQ� tU� D� GUiPiNEDQ� V]HUHSO� QHYHN� NLYiODV]WiViUyO�� DÄNHUHV]WHO�U�O´��(]W�PiU�W|EE�KHO\HQ�LGp]WHP��GH�D�NHGYHQFHLP�N|]p�WDUWR]LN��KiW�HUU�OPRVW�VHP�WHV]HN�OH�Ä0HJYROW�D�NHUHV]WHO� LV��D�QpYDGiV�HJ\�NLFVLW�PLQGLJ�HO�K~]]D�D�MHOOHPHNHW��$ K�VQ�.DWD� OHWW�� NHGYHQFHP�� %HWKOHQ� .DWD�� NHPpQ\�� GH�PpJLV� YRQ]y�� |QIHOiOGR]y� Q�LVpJpUHHPOpNH]�Q��$]�|UHJ�WDQiU��6]LODVL��KLV]�V]LODVL�YROW�D]�LV��DNL�QpON�O�QHP�iEUi]ROKDWRN�WD�QiUW��EiU�H]�PLQW�PDWHPDWLNXV�PHVV]HEE�iOO�W�OH��PLQW�.DUiGL���$�IL~�OHJ\HQ�3pWHU��H]�D�QpY²�SDUDV]WFVDOiGXQNEDQ�QHP]HGpNHNHQ�iW�D�PDMRUHV]NR�QHYH�²�D�PL�LG�QNEHQ�DIIpOH�N|�



��� .RUQ\iQp�6]RERV]OD\�ÈJQHV
]pSRV]WiO\L� ªXULNXNy©�QpY� OHWW�� DPHOOHWW�PpJLV� ªSHWUXV©�� D]D]� V]LNOD�� KD�PRVW� FVHSSIR�O\yV� LV�� $� OiQ\� SLKD� YROWiQDN� PHJIHOHO�HQ�� 9LFD�� HQQHN� D� QpYQHN� D� FLFDPR]JiViEDQ�PLQWKD�PpJLV�HJ\�NLV�V]tY�LV�Q\tOQD��$�GDUDERV�DSiFD��.OiUD�Q�YpU��H]�EXNWD�DODNMiW�LV�NL�UDM]ROMD��V�YDODPL�KR]]i�QHP�LOO� ILQRPViJRW�LV�DG�Ui��DPHO\�RO\DVIRUPiQ��O�UDMW��PLQW�D]DSiFDI�N|W���$�JRQGQRN��V�HJ\EHQ�UHQGV]HU�QN�NpSYLVHO�MH��� OHJ\HQ��*DUD��D�NRU�K�VHHJ\V]HU&HQ�7yW�6iQGRU��D�WpHV]OiQ\�WDQtWYiQ\��/LGL��D�EDUiWQ�MH�D�FXNUiV]OiQ\��9HUD��H]D� QpY� QHP� URVV]� HJ\� KXOLJiQ� OiQ\QDN�� XJ\DQDNNRU� ªLJD]©�DW� MHOHQW�� PLQW� D� SDUWQHUppV]LNOiW��$�OHJQHKH]HEEHQ�D]����RV�Q\HOYpV]�QHYH�XJURWW�NL��WiQ��PHUW�D�MHOOHP�LV�LGH�RGDLQJRWW��� D� ILOL]RSWHUL� IpOV]HJVpJ�� NpQ\V]HU� YLFFHO�GpV�� J\HUPHNL� LGHDOL]PXV� N|]W�� Dª.DUFVLQ©�PpJ�FVDN�PHJiOODSRGRWW�D�QpYNHUHV� LQGH[��GH�PLO\HQ�.DUFVL"�+D�HQQ\LUH�XJ�UiO��OHJ\HQ�0DGiU��D]D]�LQNiEE�9RJHO��KLV]�D]�LQGRJHUPiQ�Q\HOYFVDOiG�iJDL�N|]W�U|SG|V´�1pPHWK�/iV]Oy��0DL�WpPiN��������������7DOiQ�FVDN�D]�V]RUXO�PDJ\DUi]DWUD��KRJ\�NL�D]D� .DUiGL�� .DUiGL� -y]VHI� D]� Ä8WD]iV´� I�DODNMD�� DNLQHN� D� QHYH� NpW� IRUUiVEyO� HUHG�� Ä$V]RYMHW�XWDV��D�WHNLQWpO\HV�WDQiU�.DUiGL�OHWW��OHJNLYiOyEE�YiViUKHO\L�NROOpJiQN�HPOpNpUH�DNLW�HOV� RWWDQL�pYHP�YpJpQ�NtVpUW�QN�YpJLJ�D�'DPMDQLFK�XWFiQ�D�WHPHW�EH��D]RQWXO�-y�]VHI�pV�I|OGUDM]�W|UWpQHW�WDQiU��PLQW�DSiP´��L��P������$�ÄQpYNHUHV� LQGH[´�D]W�PXWDWMD��KRJ\�D]�tUy�WXGDWRVDQ�pV�FpO]DWRVDQ�YiODV]W�QHYHW�$�NLYiODV]WRWW�QHYHNHW�DONDOPDVQDN�pU]L�DUUD�LV��KRJ\�ÄHO�K~]]D�D�MHOOHPHNHW´��D]D]�D�IL�JXUiW�KDWiUR]RWW�YRQiVRNNDO�iOOtWVD�D]�ROYDVy�HOp��$�Ä0DL�WpPiN´�EyO�LGp]HWW�KHO\HN�GL�UHNW�PyGRQ�XWDOQDN�D]�tUyL�QpYDGiVL�J\DNRUODW�WXGDWRVViJiUD��pV�WXGRPiQ\RV�SRQWRVViJ�JDO�N|UYRQDOD]]iN�D�YiODV]WiVW��LURGDOPL�HO�NpS��.DWD��D�QpY�MHOHQWpVH��3pWHU��9HUD��DQpY�KDQJXODWD��9LFD��D]�HJ\pE�DVV]RFLiFLyN��.OiUD�Q�YpU��D�NRUXQN�K�VH�HJ\V]HU&VpJpWPXWDWy�HJ\V]HU& tUiVNpS��7yW�6iQGRU���.iU��KRJ\�D�JRQGQRN��D�UHQGV]HU�NpSYLVHO�MH�QH�YpQHN��D�*DUi�QDN�D�YiODV]WiViKR]�QHP�WDOiOXQN�WiPSRQWRNDW��$]�Ä8WD]iV´�EHOL�WDQiU�QHYpW��.DUiGL�-y]VHI��WXGDWRVDQ�NRPSRQiOWD�WDQiUHJ\pQLVp�JHNUH��D]�DSiUD�pV�NROOHJiUD�HPOpNH]�Q��$�Ä1DJ\�FVDOiG´�|UHJ�PDWHPDWLNDWDQiUD��6]LODVLWDQiU�~U��D]� tUy�YiODV]WRWW� V]�O�IDOXMiUD��0H]�V]LODVUD��D]�DSD��1pPHWK�-y]VHI� V]�O�KH�O\pUH�XWDO��.HOO�PpJ�HQQpO�W|EE�WXGDWRVViJ"�.29$/296=.<�NpUGpVpQHN�DUUD�D�UpV]pUH�LVYiODV]�H]�D�SDVV]XV��KRJ\�D]�tUy�HOPpONHGLN�H�D�QpY�YiODV]WiViUyO��KDQJXODWiUyO�$�KDQJ]iV�NLIHMH]� HUHMpU�O�QHPFVDN�D]�tUy�PRQG�YpOHPpQ\W��KDQHP�D]�iOWDOD�IRU�PiOW�DODN�IRJDOPD]]D�PHJ�JRQGRODWiW�D�QpY�KDQJDODNMiUyO��$]�Ä(U]VpEHW�QDS´�FtP& GUi�PiEDQ�D�JUyIL�VRI�U�IHOHVpJH�OiQ\NRUiEDQ�D�%|]VL�QpYUH�KDOOJDWRWW��$]�DQ\MXNDW��QQHSO�(U]VpEHW�QDSRQ�D]�HJ\LN�WHVWYpU�YHWL�IHO��Ä-$1,��,JD]��KRJ\�D�NDVWpO\EDQ�=VyNiQDN�KtY�QDN"� >���@� %g=6,.(�� $]� D� ERORQG� I�YDGiV]� NH]GWH� HO�� $]W�PRQGMD�� %|]VL� D]� WHKpQQpY�V]LQWH�~J\�E�J�D]�HOHMH��(U]VLNH��(U]VyN��D]WiQ� tJ\�=VyND�� -$1,� 1D� OiWRG�� LWW�YDQ�D� UH�JpQ\��DKRJ\�D]�D�%|]VL�WRYiEE�E�J�D�=VyNiEDQ��(Ot]EHQ��=L]LEHQ´��1/0��������,������D�1/0��������,²,,��IRUUiVPHJMHO|OpV�D]�pOHWP&VRUR]DW�Ä6]HUHWWHP�D]�LJD]ViJRW�,²,,�´�Ft�PHW�YLVHO��GUiPDN|WHWHNUH�XWDO�D�WRYiEELDNEDQ��$�MHOHQWpVU�O�LV�N|]YHWOHQ�YpOHPpQ\W�KDOORWWXQN�Ä$�1DJ\�FVDOiG�W|UWpQHWp´�EHQ��'HKD�QHP�LV�LQGRNROMD��PDJ\DUi]]D��D�WXGDWRVViJRW�DNNRU�LV�IHOWpWHOH]YH��PHUW�HUUH�PLQGHQRNXQN�pV�MRJXQN�PHJYDQ��QHP�WHNLQWKHWM�N�YpOHWOHQQHN��KRJ\�D�WLV]WD�MHOOHP& Q�N�W|EEP&EHQ� LV�D�J|U|J�HUHGHW& pV�¶V]HQW�� WLV]WD��V]HPpUPHV��pULQWHWOHQ�V]&]�LHV��� WDUWy]NRGy¶MHOHQWpV& �/$'Ï��0DJ\DU�XWyQpYN|Q\Y��%S����������ÈJQHV�QHYHW�YLVHOLN��$�Ä0DWKLiV]SDQ]Ly´�EDQ�D]�LIM~ViJ�IHQQN|OW�HV]PpLW�KtYHQ��U]� *UyWL�ÈJQHV��D�Ä*\�]HOHP´�6iQWKD(QGUH�SURIHVV]RUiQDN�D]�HPEHUL�pUWpNHNUH�pU]pNHQ\�ÈJQHV�OiQ\D��DNLEHQ�D]�DSD�VDMiWHV]PpL�ÄJ\�]HOPpW´� OiWMD��D]�Ä,UJDORP´�.HUWpV]�ÈJQHVH�D�PHJpUW���|QIHOiOGR]y��PiVR�NpUW�WHQQL�WXGy�HPEHU�DODNMD��6�QHP�OHKHW�YpOHWOHQ��KRJ\�D]�D�ILDWDO�Q���DNLU�O�D�N|UQ\H]H�WH�~J\�YpOHNHGLN��KRJ\�ÄQLQFV�V]tYH�pV�E�UH��FVDN�MpJRV]ORSNpQW�V]LNUi]y�W|NpOHWHVVpJH´�1/0��������,��������V�WXODMGRQNpSSHQ�D�VDMiW�W|NpOHWHVVpJpQHN��D�KDMWKDWDWODQ�LJpQ\HV�
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��� .RUQ\iQp�6]RERV]OD\�ÈJQHV
NRGKDWXQN��6iQWKD�(QGUH�~J\�IRJDOPD]]D�PHJ�5XGL�LUiQWL�HOOHQV]HQYpW��KRJ\�J~Q\ROy�GLN�D�QHYpQ��Ä6È17+$��$]�D�V]HP�YHJHV"�+RJ\�LV�KtYMiN"�9DODPL�ERORQGViJ�YDQ�D�QH�YpEHQ�>���@�1D��OiWRG��PiU�HPOpNV]HP��+pWKiUVL�pV�5XGROI��eSS�D�IRUGtWRWWMD��PLQW�KD�YD�ODNLW�.UDXV]�ÈUSiGQDN�KtYQDN´��Ä0LQWKD�FVDN�pQ�YROQpN�D�Q\ROFDGLN�KiUV´��1/0�������,�������LOO�������/HKHW�H� QHP� WXGDWRVQDN� WHNLQWHQL� D� V]�O�I|OGU�O�� D� V]�O�I|OG� YLGpNpU�O� V]iUPD]yI|OGUDM]L�QHYHN�KDV]QiODWiW"�&VDN�QpKiQ\DW�V]HUHWQpN�EL]RQ\tWpN�J\DQiQW�HPOtWHQL��7RU�Q\D�� D]D]� 6LPRQWRUQ\D� N|]HOpEHQ� YDQ� D� Ä*\iV]´� IDOXMD� pV� D� Ä%RGQiUQp´� FtP& GUiPDV]tQKHO\H��$�Ä9LOOiPIpQ\QpO´�N|URUYRVD��1DJ\�,PUH�'iGRQ�N|URUYRV��D]�Ä,UJDORP´�EDQ.HUWpV]�ÈJQHV�DSDL�FVDOiGMD��HJ\pENpQW�D�P& D�V]RNiVRVQiO�LV�MREEDQ�WHOH�YDQ�pOHWUDM]LYRQDWNR]iVRNNDO�� 7�NU|V|Q� ODNLN�� 'iGSXV]WD� pV� 7�NU|V� 0H]�V]LODV� KDWiUiEDQ� YDQ�� $Ä*\�]HOHP´�EHQ� 7RSiQPDMRU� a� 5RVV]�7RSiQ� YDOyV� N�OWHU�OHWL� QpY� D]� tUy� YiODV]WRWWV]�O��IDOXMiEDQ�/HKHW�H�YpOHWOHQ��KRJ\�I|OGUDM]LODJ�SRQWRVDQ�HOLJD]tW�PpJ�DEEDQ�D]�HVHWEHQ� LV��YDJ\DNNRU�PpJ�N|U�OWHNLQW�EEHQ��KD�D�FVHOHNPpQ\�V]tQKHO\pQHN�D�QHYpW�QHP�iUXOMD�HO��PLQWD]�D�Ä*\iV]´�IDOXMiQDN�HVHWpEHQ�W|UWpQLN��(]]HO�NDSFVRODWEDQ�LGp]HP�VDMiW�V]DYDLPDW��Ä1p�PHWK�/iV]Oy�QDJ\�JRQGGDO�YiODV]W�WXODMGRQQHYHW�D�V]HUHSO� V]HPpO\HNQHN�pV�KHO\V]tQHN�QHN��0&YHLEHQ�HJ\DUiQW�PHJWDOiOKDWyN�D�YDOyV�pV�ILNWtY�QHYHN��V�HJ\�VDMiWRV�tUyL�JHRJUiILDIpQ\pEHQ�iOWDOiEDQ�PHJWXGMXN�D�FVHOHNPpQ\�V]tQKHO\pW�WXODMGRQQpYYHO�MHO|OYH�LV��$QQiOIHOW&Q�EE��KRJ\�D�*\iV]�IDOXMiQDN��D�.XUiWRU�=VyILYDO�W|UWpQWHN�V]tQKHO\pQHN�QLQFV�QH�YH��(]�D�IDOX�D]RQEDQ�FVDN�QpYWHOHQ��GH�QHP�MHOOHJWHOHQ��$�V]|YHJE�O�NLGHU�O��KRJ\�YDQLWW�7DNDUpN��+DQJ\D� �V]|YHWNH]HW���3ROJiUL�2OYDVy��)� XWFD�� V�XJ\DQFVDN�PHJWDOiOKDWy�DSDWLND��D�SLDF��D�SRVWDKi]��D�WHPSORP��D]�LVNROD��D�N|]VpJKi]D��D�NRYiFVP&KHO\��D�W~O�Vy�IDOXYpJ��D�FLJiQ\VRU��D]�~M�pV�D]�|UHJ�WHPHW� LV´��01\M������������������9DJ\�KD�D�&VR�PRUNiQ\�QHYHW�YLVHO���YDOyMiEDQ�SHGLJ�+yGPH]�YiViUKHO\�SpOGiMiW�Qp]]�N�D]�ÄeJHW� (V]�WHU´�EHQ��PHJWXGMXN��KRJ\� LWW� D�QpYN|OFV|Q]pV�HVHWpYHO� iOOXQN� V]HPEHQ��$�YDOyV�&VRPRU�NiQ\�QpY�HUHGHWL�GHQRWiWXPD�KHO\HWW�PHJNDSMD�D]�~M�GHQRWiWXPUD�XWDOiVW��V�HQQHN�D�YiURV�QDN�D�EHOV� JHRJUiILiMD� LV�SRQWRVDQ�D]�~M�GHQRWiWXPUD�XWDO� �Y|��1e��������������²����/HKHW�H�YpOHWOHQ�� KRJ\�DPLNRU� D]� tUy� HJ\� ]DODL� XWD]iViEyO�PDJiYDO� KR]WD� D� Ä0D�WKLiV]�SDQ]Ly´�WpPiMiW��D�GUiPiEDQ��D�V]tQKHO\��=DODHJUHV��D�KDMGDQL�YRQ]DORP�HPOpNpW�U]� pV� D]� HPEHUL� NDSFVRODWRNEDQ� LJpQ\HV�� D]� HV]PpNKH]� pV� V]�O�I|OGK|]� UDJDV]NRGy�DEEyO�HU�W�PHUtW� *UyWL�ÈJQHV�=DOiKR]�N|W�G� QHYHW�YLVHO"�+DMGDQL�LGHiOMiWyO�D]�HOV]D�NDGiVW�pV�D�WiYROViJRW�D�+yGL�FVDOiGQpY�LV�IHOLGp]L��Ä>+yGL@�%$51$��,JD]��*UyWL��PDJXN�QDN�PpJ�D�QHY�N�LV�LGHYDOy���´�>1/0��������,�����@���'H�KRYD�YDOy�+yGL�%DUQD"�0LQWKDJ\|NpUWHOHQ�OHQQH��'H�OHKHW�H�YpOHWOHQ��KRJ\�D]�HJ\PiV�LUiQW�KDMGDQ�YRQ]DOPDW�pU]� DOD�NRN�FVDOiGQHYH��*UyWL��+yGL��RO\DQ�I|OGUDM]L�QHYHNE�O�DODNXOW��DPHO\HNQHN�GHQRWiWXPDLV�WiYRO�YDQ�HJ\PiVWyO"$�QHYHN�P&YHNHQ�iWtYHO� HO�IRUGXOiVD�LV�D�WXGDWRV�QpYYiODV]WiV�EL]RQ\tWpND��3O�D�+RUYiWK�FVDOiGQpY�D�ÄIpQ\UHMXWiV�NiSUi]y�NHUHVJpOpVpW�O´��D]D]�D]�HOV� tUyL� MHOHQWNH�]pVQHN�V]iPtWy�Ä+RUYiWKQp�PHJKDO´��D�1\XJDW�SiO\i]DWiQ�GtMQ\HUWHV�QRYHOOiWyO�D]�Ä(PEHUL6]tQMiWpN´�RQ�iW�D�%&Q�LJ�PHJWDOiOKDWy��$]�Ä(PEHUL�V]tQMiWpN´�EDQ�D]�tUy�HJ\LN�DOWHUHJy�MD�D�+RUYiWK�/DFL��D�Ä%&Q´�EHQ�D�+RUYiWK�(QGUH�QHYHW�YLVHOL�/HKHW�H�D�YpOHWOHQ�V]iPOiMiUD�tUQL��KRJ\�D�PRGHOOHN�QHYH�RWW�NtVpUW�D]�LURGDOPL�QpY�EHQ"�9DUJD�(P�NH�PH]�V]LODVL�NXWDWy�|VV]HJ\&MW|WWH�1pPHWK�/iV]Oy�P&YHLE�O�D�V]LODVLJ\|NHU& ILJXUiNDW��pV�NLPXWDWWD��KRJ\�D�V]LODVL�ÄE~U�FVDOiG´�pV�N|UQ\H]HWH�WDJMDLQDN�PHO\LNYRQiVD�V]ROJiOW�PRGHOO�O�D]�tUy�V]iPiUD��9$5*$�(0�.(��1pPHWK�/iV]Oy�pV�0H]�V]LODV²�$�1pPHWK�/iV]Oy�P&YHN�V]LODVL�PRGHOOMHL��ÈUJXV�����������²�����.|]LVPHUW��KRJ\NHGYHQF�PRGHOOMH�YROW�D]�DSDL�QDJ\DQ\D��1pPHWK�3pWHUQp�.LVV�(U]VpEHW��$]�� DODNMiYDOWDOiONR]XQN�D�Ä+RUYiWKQp�PHJKDO´�FtP& QRYHOOiEDQ��D]�Ä(U]VpEHW�QDS´�FtP& GUiPiEDQ
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