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gQD\�6|]HU¶OH�³*�Q�P�]GH�)HOVHIH�YH7�UNL\H¶GHNL�'XUXPX´�h]HULQH
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%HUNHOH\¶GH�9DUOÕN�YH�$OJÕ�6RUXQX��øVWDQEXO������(GPXQG� +XVVHUO¶� LQ� )HQRPHQRORML¶VL� YH� 1HVQHOHULQ� 9DUOÕ÷Õ� 6RUXQX�� øV�WDQEXO������$QOD\DQ�7DULK��'LO�7DULK�øOLúNLVL�h]HULQH�%LU�øQFHOHPH��øVWDQEXO������)HOVHIHQLQ�$EF¶VL��øVWDQEXO������������������.DGÕQ�YH�%HQ]HUL��%LU�.DGÕQ�hWRSLVL��øVWDQEXO������/HHUH�XQG�)�OOH� (LQ�(VVD\�LQ�3KDHQRPRORJLVFKHU�6HPLRWLN� 0�QLK������
0HVXW .HVNLQ� 6L]GHQ�EDúOD\DOÕP��%L]H�IHOVHIH\H�LOJLQL]LQ�QDVÕO�EDúODGÕ÷ÕQÕ�DQODWDELOLU�PLVLQL]"gQD\� 6|]HU� )HOVHIH\H� LOJLP� GDKD� OLVH� \ÕOODUÕQGD� EDúODGÕ�� /LVH�\ÕOODUÕQGDNL� IHOVHIH� |÷UHWPHQLP�.H\LVH� øGDOÕ¶QÕQ� DGÕQÕ�EXUDGD� VD\JÕ\OD�DQPDN� LVWL\RUXP��2QXQ� NXúNXVX]� EHQGH� EX� LOJLQLQ� EDúODPDVÕQGD� EHOOL�ELU�HWNLVL�ROPXúWXU��%XQXQ�GD�|WHVLQGH�GDKD�R�\ÕOODUGDQ�EDúOD\DUDN�EDQD�YHULOHQ� YH� E|\OHFH� HGLQGL÷LP� ELOJLOHULQ� DUGÕQGD� \D� GD� WHPHOLQGH� QH�EXOXQGX÷X�VRUXVX�EHQLP�NDIDPÕ�NXUFDOÕ\RUGX��%X�ELOJLOHULQ�LoLQH�\D]ÕQÕ��HGHEL\DWÕ�GD�NDWÕ\RUXP��øúWH�IHOVHIH\H�LOJL�E|\OH�EDúODGÕ�EHQGH�0�.� 'RNWRUD�WH]LQL]L�KDQJL�\ÕO�\DSWÕQÕ]"�øoHUL÷L�QH\GL"g�6� 'RNWRUD� WH]LPL� �����\ÕOÕQGD� øVWDQEXO�hQLYHUVLWHVLQGH�YHU �GLP��.RQXVX�³%HUNHOH\¶�GH�9DUOÕN�YH�$OJÕ�6RUXQX´�LGL��ùXQX�V|\OHPHOL �\LP� NL� EHQL� R� \ÕOODUGD� LGHDOL]P� VRUXQX� LOJLOHQGLUL\RUGX�� øGHDOL]P�� LGH �DOLVW�G�ú�QFH�EHQL�ELU�\DQGDQ�oHNL\RU�ELU�\DQGDQ�GD�EXQXQ�ED]Õ�WHKOLNH �OHUL� YH� VDNÕQFDODUÕ� ROGX÷XQX� J|UHELOL\RUGXP�� 2� ]DPDQ� LGHDOL]POH� X÷ �
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UDúPDP�JHUHNL\RUGX��7LSLN�ELU�LGHDOLVW�ILOR]RI�RODUD N�%HUNHOH\¶L�VHoWLP�YH� WH]LPL� RQXQ��]HULQH� \D]GÕP�� IDNDW� EX� WH]LPGHNL� DQDOL]OHULP�YH� \R �UXPODUÕP� GDKD� oRN� IHQRPHQDOL]P� GR÷UXOWXVXQGD� LGL�� )HQRPHQRORMLQLQ�LoHULVLQH�KHQ�]�R�\ÕOODUGD�JLUPHPLúWLP��0�.� <DQÕOPÕ\RUVDP� ��¶OHUGH� .|OQ¶GH� +XVVHUO� DUúLYLQGH���¶OL� \ÕOODUGD� LVH� %RFKXP¶GD� +HJHO� DUúLYLQGH� oDOÕúPÕúVÕQÕ]��$OPDQ\D¶GD� \DSWÕ÷ÕQÕ]� oDOÕúPDODU� KDNNÕQGD� EL]H� ELOJL� YHUHELOLU�PLVLQL]"g�6� $OPDQ\D¶GDNL� oDOÕúPDODUÕPÕQ� EXJ�Q� RQODUD� WHNUDU� G|Q�S�EDNWÕ÷ÕPGD� \DYDú� JHOLúHQ� ELU� GR÷UXOWX\X� L]OHGL÷LQL� J|UHELOL\RUXP� %X�oDOÕúPDODUD�EHQ�+XVVHUO¶OH�EDúODGÕP��2QGDQ�VRQUD���¶OL�\ÕOODUGD�+XVVHU �O¶L�EÕUDNPD\DUDN�IDNDW�HúLW�D÷ÕUOÕNOD�+HJHO�IHOVHIHVLQH�\|QHOGLP��%HQLP�LoLQ� VRUXQ�+XVVHUO¶OH�+HJHO� DUDVÕQGD� ELU� N|SU�� NXUPDNWÕ��%XQXQ� DUND �VÕQGD�EHQL�LOJLOHQGLUHQ�|QHPOL�ELU�IHOVHI v�VRUXQ�YDUGÕ��)HQRPHQRORML�EHQL�WDULK� NDYUDPÕ� NRQXVXQGD� WDWPLQ�HWPL\RUGX��+HJHO�GL\DOHNWL÷LQGH�EXQX�EXOGX÷XPX� G�ú�Q�\RUGXP�� IDNDW� +XVVHUO¶OH� +HJHO¶LQ� ELU� oHúLW� DUDVÕQÕ�EXOPD� GHQHPHVL� \DKXW� GD� EX� LNLVLQLQ� VRUXQODUÕQÕ� ELU� DUD\D� JHWLUPH�GHQHPHVL� EHQL� R� \ÕOODUGD� ELU� KD\OL� K�VUDQD� V�U�NOHGL��%XQX� GD� EXUDGD�LWLUDI� HWPHN� ]RUXQGD\ÕP�� $QFDN� ��¶OL� \ÕOODUÕQ� VRQODUÕQD� GR÷UX� EX�VRUXQXQ� o|]�P�Q��\DSÕVDOFÕOÕNWD�EXOPD\Õ�GHQHGLP��%X�QHGHQOH�EHQLP�VRUXODUÕP�WDP�ELU�\DQÕW�ROXúWXUPDVD�ELOH�HQ�D]ÕQGDQ�+XVVHUO¶OH�+HJHO¶L�ELU� DQODPGD� ELU� DUD\D� JHWLUHQ� 5XV� \DSÕVDOFÕVÕ� 5RPDQ� -DNREVRQ¶XQ�J|U�úOHUL� EHQLP� LOJL� RGD÷ÕP� KDOLQH� JHOGL�� YH� D÷ÕUOÕNOÕ� ELU� ELoLPGH�\DSÕVDOFÕOÕNOD�LOJLOHQPH\H�EDúODGÕP�0�.� )HOVHIHQLQ� $EF¶VL� �)�$�� DGOÕ� NLWDEÕQÕ]GDQ� V|]� HGHOLP��1HGHQ�)HOVHIHQLQ�$EF¶VL��EDúND�ELU�GH\LúOH�E|\OH�ELU�NLWDEÕ�\D]PD\D�LWHQ�QHGHQ�QH\GL"g�6� )HOVHIHQLQ� $EF¶VL� +�UUL\HW� \D\ÕQODUÕ� DUDVÕQGDNL� ELU� GL]L�LoLQGH� \HU� DOPÕúWÕ�ELOGL÷LQL]� JLEL��'ROD\ÕVÕ\OD� EX� NLWDEÕ� \D]PD� H÷LOLPL �PLQ�EDúÕQGD��EHQGHQ�E|\OH�ELU�úH\�LVWHQPHVL��\DQL�SUDWLN�ELU�QHGHQ�\D WÕ�\RU��DPD�EX�SUDWLN�QHGHQ�EHQLP�LoLQ�ELU�G�ú�QPH�G�UW�V��KDOLQH�JHOGL��%X� NLWDEÕQ� DGÕQÕQ� LNL� DQODPOÕOÕ÷ÕQD� GLNNDWLQL]L� oHNPHN� LVWHULP��7�UNoH¶GH�DEHFH�DOIDEH�DQODPÕQGD�NXOODQÕOÕ\RU���SDUV�SURWRWR��'HPHN�NL��GL]LQLQ�DPDFÕ�GD�EX\GX��EX�DVOÕQGD�ELU�DQODPGD� IHOVHIHQLQ�DOIDEHVL�\DQL�ELU�oHúLW�IHOVHIH\H�JLULú��IHOVHIH\H�EDúODQJÕo�NLWDEÕGÕU�%HUL� \DQGDQ� ³D´�´E´�´F´� DOIDEHQLQ� LON� KDUIOHULGLU�� 'ROD\ÕVÕ\OD�EXUDGDQ� ELU� RNXPD� DQODPÕ� GD� oÕNDUPDN� LVWL\RUXP��%HQLP� DoÕPGDQ� EX�NLWDEÕQ� EDúOÕ÷ÕQÕQ� LNLQFL� DQODPÕ� IHOVHIHQLQ� RNXQPDVÕGÕU� YH� VRQ� GHUHFH�
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DPDoOÕ�RODUDN�EX�NLWDSWD�RNXPD� VRUXQVDOÕQD�RODELOGL÷LQFH�\HU�YHUPH\H�oDOÕúWÕP��%X�NLWDEÕQ�EHQLP�LoLQ�DQODPÕ��IHOVHIH�LOH�RNXPD�LOLúNLVLQL�NHQGL�oDSÕQGD� LUGHOHPHVLGLU�� %HONL� NRQXúPDPÕ]ÕQ� GHYDPÕQGD� RNXPDGDQ� QH�DQODGÕ÷ÕPÕ�V|\OH\HELOLULP��0�.� ����¶GH� \D\ÕQODQDQ�$QOD\DQ�7DULK¶� WH� ��$�7��GLO� WDULK�LOLúNLVLQL� \RUXPELOJLVL� �+HUPHQHXWLN�� DoÕVÕQGDQ� LUGHOL\RUVXQX]��IDNDW� ����¶GH� \D\ÕQODQDQ� )HOVHIHQLQ� $EF¶VLQGH� LVH� KHUPHQHXWLN�WDULKVHOFL� IHOVHIH\L� HOHúWLULUNHQ� \DSÕVDOFÕOÕN� VRQUDVÕQÕQ� HWNLVL�KLVVHGLOL\RU��%X�ILNLUOHULQL]LQ�GH÷LúWL÷LQLQ�ELU�LúDUHWL�PL"g�6� %LOGL÷LQL]�JLEL�EX�LNL�NLWDS�DUDVÕQGD�RQ�ELU�\ÕOOÕN�ELU�]DPDQ�D\ÕUÕPÕ� YDU�� %XUDGD� VL]LQ� VRUXQX]GD� \DSWÕ÷ÕQÕ]� VDSWDPD� GR÷UX�� %HQ�$�7¶WH� VL]LQ� GH\LPLQL]OH� \RUXPELOJLVHO� WDULKVHOFL� ELU� IHOV HIH� HOHúWLUL�VLQGHQ�\ROD�oÕNÕ\RUGXP��IDNDW�EXQXQ�LoLQGH�GH�ú�SKHVL]�HOHúWLUHO�ELU�WD �YÕU�YDUGÕ��.HQGLPL�E�W�Q�\OH�EX�J|U�úH� WHVOLP�HWPHPLúWLP��%X�NLWDSWD�JHWLUGL÷LP�HOHúWLUL\L�J|]�|Q�QGH�EXOXQGXUPDOÕVÕQÕ]��(YHW�)�$�µQGH�VL]LQ�GH\LPLQL]OH�\DSÕVDOFÕ�VRQUDVÕ� ELU�HWNL�RUWD\D�oÕNPÕú�RODELOLU��IDNDW�úXQX�GD� V|\OHPHOL\LP�NL�$�7�¶LQ� ED]Õ�ND\QDNODUÕQD�EDNDUVDQÕ]�EXQODU�+XP �EROGW�YH�:KRUI�JLEL�ELU�WDNÕP�ND\QDNODUGÕU��%XQODU�D\QÕ�]DPDQGD�\DSÕ �VDOFÕOÕ÷ÕQ�GD�YD]JHoHPH\HFH÷L�ND\QDNODUGÕU��'ROD\ÕVÕ\OD�EXUDGDNL�JHoL �úLPLQ�oRN�GD�VHUW�ELU�úHNLOGH�FHUH\DQ�HWWL÷LQL�G�ú�QP�\RUXP��+DWÕUOÕ\R �UXP� $�7�¶� L� ELWLULUNHQ� ]DWHQ� \DNODúÕPÕPGDNL� HOHúWLUHO� WDYÕU� NHVNLQOHú �PH\H�EDúODPÕúWÕ�YH�GL\HELOLULP�NL��\DSÕVDOFÕ�ELU�WDNÕP�RNXPDODUÕQ�LoHUL �VLQH�]DWHQ�JLUPLú�EXOXQX\RUGXP��'ROD\ÕVÕ\OD�VDOW� \RUXPELOJLVHO��WDULKVHO�ELU� \DNODúÕPGDNL� RODVÕ� \DQOÕúODUÕPÕ� J|UPH\H� EDúODPÕúWÕP� YH� RQODU GDQ�D\QÕ� ]DPDQGD� X]DNODúÕ\RUGXP�� 'ROD\ÕVÕ\OD� EXQODU� G�ú�QFHOHULPGHNL�DúDPDODUGÕU��E|\OH�J|UPHN�LVWL\RUXP�0�.� .LWDEÕQÕ]GD� ³$ULVWRWHOHVoLOLN� ���\�]\ÕOÕQ� YH� GHYDPÕQÕQ�'HVFDUWHVoÕOÕN� ���� <�]\ÕOÕQ�� DNÕOFÕOÕN� ���� <�]\ÕOÕQ�� SR]LWLYL]P� ����<�]\ÕOÕQ� J|U�ú�\G��� %X� \�]\ÕOÕ� WHPVLO� HGHFHN� WHN� ELU� J|U�ú�J|VWHULOHPH]´�)�$�V����� GL\RUVXQX]�� ���� <�]\ÕO� LoLQ� WHN� ELU� J|U�ú�J|VWHUHPHPHPL]LQ� QHGHQL� IHOVHIHQLQ� NHQGL� LoLQGHNL� oHúLWOLOL÷LQGHQ�PL��\RNVD�IHOVHIHQLQ�GÕúÕQGD�JHOLúHQ�NRúXOODUGDQ�GROD\Õ�PÕGÕU"g�6� ù�SKHVL]�E|\OH�ELU�VRUX\D�YHULOHFHN�\DQÕW�KHU�LNLVL�GH�ROPD �OÕGÕU��)HOVHIH�]DPDQGÕU��oD÷GÕU��]DPDQGDQ��oD÷GDQ�KLoELU�úHNLOGH�D\UÕOD �PD]��)HOVHIHQLQ�GÕúÕQGD�GHGL÷LQL]�NRúXOODU�D\QÕ� ]DPDQGD�IHOVHIHQLQ�LoLQ�GHGLU� EHQFH�� %XUDGD� GÕú� LOH� LoL� NHVLQ� oL]JLOHUOH� ELUELULQGHQ� D\ÕUW� HWPH�RODQD÷ÕPÕ]� \RN�� dD÷ÕPÕ]ÕQ� oRNWDQ� EHUL� ELU� LoHUGHQ� SDUoDODQPD��IUDJPDQWDWLRQ��oD÷Õ�ROGX÷XQX�J|]�|Q�QGH�EXOXQGXUPDN�JHUHNLU��%XUD �
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GDNL�SDUoDODQPD�GÕúDUGDQ�EDNÕOGÕNWD�NXúNXVX]�ELU�oHúLWOLOLN� L]OHQLPL�GH�YHUHELOLU��\DUDWDELOLU��'ROD\ÕVÕ\OD�EX�LNLVL�ELUELUL\OH�Lo�LoH�ED÷ODQWÕOÕ�RODQ�úH\OHUGLU�0�.� )HOVHIH� ]DPDQGÕU� GHUNHQ� QH\L� DQODWPD\D� oDOÕúÕ�\RUVXQX]"g�6� )HOVHIH�NHQGL�]DPDQÕGÕU�%LOL\RUVXQX]�EX�J|U�ú�+HJHO¶H�ND �GDU�JHUL�JLGL\RU��$QFDN�+HJHO�GH�EXQX�IHOVHIH�\DOQÕ]FD�oD÷ÕQGDQ�HWNLOH �QLU�� RQXQ� PXWODN� HWNLVLQL�� PXWODN� GDPJDVÕQÕ� WDúÕU� DQODPÕQGD� V|\OHPL �\RUGX�� %XUDGD� EHQLP� V|\OHPHN� LVWHGL÷LP� úX�� )HOVHIH�� oD÷ÕQÕ� \HQLGHQ�LFDW�HGHU��0�.� )�$¶QGH� ³X\JDUOÕ÷ÕPÕ]ÕQ� EDúDUÕODUÕ� RODUDN� J|UG�÷�P�]�úH\OHULQ� DUGÕQGD� PHWDIL]LN� ELU� PLUDVÕQ� \DWWÕ÷ÕQÕ� ELOL\RUX]�´ �V�� ����GHPHNOH� ELUOLNWH� IHOVHIHQLQ� \D]JÕVÕQÕ� ELOLPOHULQ� JHOLúPHVLQLQ�WHPHOLQGH� \DWDQ� YDUOÕN�� |]� YH� W|]� NDYUDPODUÕQÕQ� EHOLUOHGL÷LQL�VDYXQX\RUVXQX]��)HOVHIHQLQ�PHWDIL]LNOH� LOLúNLVLQL�GDKD�DoÕN�NÕOPDN��]HUH�EXQX�ELUD]�GDKD�DoDELOLU�PLVLQL]"g�6� %HQ�IHOVHIH\L�PHWDIL]LNOH�ELU�KHVDSODúPD�RODUDN�DQODPD�H÷L �OLPLQGH\LP��%X�KHVDSODúPD\Õ� VL]LQ�GH�DQGÕ÷ÕQÕ]� WHPHO�ELU� WDNÕP�PHWD �IL]LN�NDYUDPODU�DoÕVÕQGDQ�ú|\OH�DQODWDELOLULP��%LOLQGL÷L� JLEL� W�P� YDURODQODU� LOH� GR÷DO� QHVQHOHUOH� |]�Q�� |]OHULQ�LOLúNLVL� 3ODWRQ� IHOVHIHVLQGH� GH� KDOOHGLOPHPLú� ELU� VRUXQ� RODUDN� NDOPÕúWÕ��ù�SKHVL]� 3ODWRQ¶GD� |]� NDYUDPÕ� oRN� NDSVD\ÕFÕ� ELU� NDYUDPGÕU�� 3ODWRQ¶D�J|UH� \DOQÕ]FD�JHQHO�|]OHU�� NDYUDPODU�\RNWXU�� WHN� WHN�ELUH\VHO�| ]OHU� V|]�NRQXVXGXU��g]OH�W|]�Q��\DGD�W|]OHULQ��LOLúNLVL��]HULQH�JHWLULOHQ�E|\OH�ELU�LGGLD� IHOVHIHGH�ELU�oRN� LWLUD]D�\RO�DoPÕúWÕ��*HUoHNWHQ�GH�3ODWRQ��|] OHUH�YHUGL÷L�EX�NDSVD\ÕFÕOÕNOD�QH�V|\OHPHN�LVWL\RUGX"�g]OHU�WDUDIÕQGDQ�W|]�Q�LoHULOPHVL�QH�úHNLOGH�DQODúÕOPDOÕGÕU�"�g]�Q�W|]GHQ�D\ÕUÕPÕ�QHUHGHGLU�NL�|]��W|]�Q�ELU�WHNUDUÕ�ROPDVÕQ"�%X�J�oO�÷H�$ULVWRWHOHV¶LQ�QDVÕO�ELU�o|]�P�GHQHPHVL� JHWLUGL÷LQL� ELOL\RUX]�� $ULVWRWHOHV� ELULQFLO� W|]OHU� LOH� LNLQFLO�W|]OHUL�D\ÕUW�HWPLú�LGL��=DQQHGL\RUXP�NL�� |]OH� W|]�Q� LNLOL÷L� LGGLDVÕ� YH�JHWLUGL÷L� VRUXQODU�J�Q�P�]�IHOVHIHVLQGH�GH�GHYDP�HWPLúWLU��gUQH÷LQ�+XVVHUO¶LQ� ,GHHQ , NL�WDEÕQÕQ� GDKD� EDúODQJÕo� SDUDJUDIODUÕQGD� \HU� DODQ� ROJX� YH� |]� D\ÕUÕPÕ� DV �OÕQGD� 3ODWRQLN� ND\QDNOÕGÕU��*|U�\RUVXQX]�PHWDIL]L÷LQ�PDOÕ� RODQ� EX� LNL�NDYUDP�J�Q�P�]� IHOVHIHVLQH�NDGDU�JHOPLú�EXOXQX\RU��0HWDIL]LNWHQ�ED �÷ÕPVÕ]OÕ÷ÕQÕ�LGGLD�HGHQ��ú�SKHVL]�EHOOL�ELU�VÕQÕUD�NDGDU��IHQRPHQRORMLQLQ�LoLQGH�\HU�DOÕ\RU��%X�LOJLQo�ELU�QRNWDGÕU��%XUDGDNL�D\ÕUÕP��\DQL�ROJX\OD�|]�Q�D\UÕPÕ�.LHUNHJDDUG�IHOVHIHVLQGHQ�JHOHQ�ELU�WDNÕP�HWNLOH UOH�+HLGHJ�
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JHU� WDUDIÕQGDQ� DúÕOPD\D� oDOÕúÕOPÕúWÕU�� +HLGHJJHU� EX� D\ÕUÕPÕQ� NDUúÕVÕQD�ELU� ³LON� EDúODQJÕo´� NDYUDPÕQÕ� GLNWL�� %X� ³LON� EDúODQJÕo´� NDYUDPÕQÕ� LVH�³'DVHLQ´GD�EXOGX��'DVHLQ¶ÕQ�NHQGL�NHQGL\OH�RODQ�LOLúNLVL�´YDUOÕN´Õ�VR UXQ�KDOLQH� JHWLUPHVL� RODUDN� WDQÕPODQGÕ��%|\OHFH�EXUDGD�EX� LNLOLOLN�ELU� WHNH�LQGLULOPLú� J|]�N�\RUGX�� %|\OHFH� +HLGHJJHU� NHQGL� WHPHO� RQWRORML �VLQH�)XQGHPHQWDO�RQWRORJLH��\RO�DoDQ�ELU�KDUHNHW�QRNWDVÕ�HOGH�HWPLú�EX �OXQX\RUGX�� IDNDW�+HLGHJJHU¶LQ� ³9DUOÕN� YH�=DPDQ´GD� LOHUL� V�UG�÷��J|�U�úOHUGHQ� ELU WDQHVL� YH� WHPHO� ELU� RQWRORML\H� DLW� ROGX÷X� V|\OHQHELOHFHN�J|U�ú� EX� ROPDNOD� ELUOLNWH� D\QÕ�+HLGHJJHU�EX�J|U�ú�Q��JHQLúOHWPHN�YH�WDPDPODPDN��]HUH�ELU�GH�YDUOÕNELOLPVHO�D\UÕP��2QWRORJLVFKH�'LIIHUHQ]�NDYUDPÕQÕ� JHWLUGL��%X� NDYUDP� LVH� YDUOÕN� LOH� YDURODQODUÕQ� D\ UÕOÕ÷ÕQÕ� GLOH�JHWLULUNHQ� ³'DVHLQ´Õ� LNLVLQLQ� ³DUD´VÕQD� \HUOHúWLUL\RUGX�� *|U�\RU VXQX]�PHWDIL]LN� N|NHQOL� RODQ� EX� LNL� NDYUDP� \DQL� |]� YH� W|]� NDYUDPÕ� IH �QRPHQRORMLGH� YH� +HLGHJJHU¶LQ� GHVWU�NWLY� IHOVHIHVLQGH� oHúLWOL� NÕOÕNODUD�JLUL\RU�GHPH\HFH÷LP��IDNDW�\HQL�ELU�W DNÕP�VRUXQODUD�\RO�DoÕ\RU��<HQL�VR�UXQODUD�JHWLULOHQ�o|]�POHULQ�NHQGL�LoLQGHQ�ELU�WDNÕP�VRUXQODU�RUWD\D�oÕ �NDUÕ\RU��øúWH�PHWDIL]LNOH�IHOVHIHQLQ�LOLúNLVLQL�EX�QRNWDGD�J|U�\RUXP��<DQL�PHWDIL]LN� ELU� \HUGH� VRUX\OD� NHQGL� LoLQH� NDSDQPD� H÷LOLPLQL� JHWLUL \RU��IDNDW� WHNUDU� VRUXQXQ� DoÕOPDVÕ�� VRUX\X� YH� PHWDIL]LN� WDYUÕ� ELUELULQGHQ�D\ÕUDQ� VRUXQXQ� EL]LP� LoLQ� DQODPOÕ� NÕOÕQPDVÕ� PHWDIL]LN� \ROX\OD� GH÷LO��IHOVHIv� G�ú�QPH� \ROX\OD� JHUoHNOHúL\RU�� %X� PHWDIL]LNOH� KHVDSODúPDGDQ�QH�GHPHN�LVWHGL÷LPL�\HWHULQFH�DoÕ\RU�0�.� <LQH� D\QÕ� NLWDSWD� LQVDQÕ� 1LHW]VFKH¶GHQ� HVLQOHQHUHN�³'R÷DVÕ� JHUH÷L� ELOPH\HQ´� ³%LOPHPHVL� ELOPHVLQH� �VW�Q� RODQ� YDUOÕN´GL\H� WDQÕPODGÕNWDQ� VRQUD ³+HU� ELOLQHQGH� ELOLQPH\HQL� RNXPDN�IHOVHIHQLQ� DVÕO� |GHYL´ROGX÷XQX� EHOLUWPHNOH� QH\L� DQODWPD\D�oDOÕúÕ\RUVXQX]�"g�6� ùLPGL�EXUDGD�ú�SKHVL]� LNL�|QHPOL�NDYUDP�RNXPDN�YH�|GHY�NDYUDPODUÕGÕU�gGHY� ELU� VRUXPOXOX÷X� JHUHNWLUL\RU�� gGHY� EHQLP� |GHGL÷LP� ELU�úH\GLU��ELU�ERUFX�|GHU�JLEL��VRUXPOXOXN�EXUDGD�RUWD\D�oÕNÕ\RU��6RUXPOX �OXN�GDLPD�ELU�ERUFXQ�|GHQPHVL�GHPHNWLU��gGHY�EHQLP�|GHYLPLQ�JHUH N�WLUGL÷L� ELU� úH\L� µEDúNDVÕ¶QD� LONLQ� |GHPHPGLU�� ùLPGL� EX� |GHPH� QDVÕO�ROX\RU"�%X�|GHPH�EHQFH�RNXPDN�\ROX\OD�ROX\RU��EDúND\Õ�RNXPDN�\R �OX\OD��2NXPDN�QDVÕO�ELU�|GHPHGLU"�2NXPDN�ELU�NH]�QDVÕO�|GHU"�2NXPD�\ROX\OD�QDVÕO�ELU�úH\L��ELU�ERUFXPX�EDúNDVÕQD�|GH\HELOLU LP"�%X�QRNWDGD�EDúNDVÕQD�³ELOLQHQ´�YH�³ELOLQPH\HQ´�NDYUDPODUÕQD�GLNNDW�HWPHN�JHUH NLU��
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RNXPDN� GDLPD� ELU� úH\L� RNXPDNWÕU�� %XUDGDNL� ELU� úH\L� LVWHUVHQL]� LQ�WHQWLRQDO ELU�DQODPGD�DQOD\DELOLUVLQL]��%HQ�ELU�úH\L�RNXUXP�YH�EX�RNX �GX÷XP�úH\�EHQLP�LoLQ�D]�oRN�ELOLQHQ�ELU�úH\�ROPDOÕGÕU��+Lo�ELOPHGL÷LP�ELU� úH\L� RNX\DPDP��gUQH÷LQ�ELOPHGL÷LP�GLOGHNL�ELU�NLWDEÕ�RNX\D PDP��RNXPDP� LoLQ� HQ� D]ÕQGDQ� RNXGX÷XP� PHWQLQ� \D]ÕOGÕ÷Õ� GLOL� ELOPHPH�JHUHNVLQLP�YDU��$PD�EX�GLOL�ELOPHP�GHPHN�GLOOH�ELUOLNWH�ELU�oRN�EDúND�úH\L�ELOPHP�JHUHNL\RU��o�QN��GLO�ELU�VR\XWODPD�GH÷LO��GHPHNWLU��ùLPGL�EXUD\D�NDGDU�KHU�úH\�VDQNL�\ROXQGD�JLGL\RU��$PD�H÷HU�RNXPD�D\QÕ�]D �PDQGD�ELOLQHQGH�ELOLQPH\HQLQ�RUWD\D�oÕNDUÕOPDVÕ�LVH��J�oO�N�DVÕO�EXUDGD�EDúOÕ\RU��%X�QH�GHPHNWLU"�2NXGX÷XPX]� úH\�GL\HOLP�NL� �V|]F�NOHUGHQ� NX�UXOX��ELU� W�PFH��ELU�SDUDJUDI�GD�RODELOLU��6|]F�NOHU�DUG�DUGD�JHOLU� IDNDW�ELU�V|]F�NWHQ�VRQUD�|WHNL�V|]F�÷�Q�JHOPHVL�YH\D�JHOPLú�ROPDVÕ�GH÷LúWL �ULOHPH\HFHN�ELU�GXUXP�GH÷LO��<DQL�EXUDGDNL�VÕUD�KLoELU�GLOELOJLVLQH�J|UH�PXWODN�YH� DSULRUL� ELU� úH\�GH÷LOGLU�� GDLPD� LNL� V|]F�N�DUDVÕQGD�ELU�³DUD´�YDUGÕU� YH� EX� ³DUD´� ELU� ERúOXNWXU�´6DWÕU� DUDODUÕQÕ� RNXPDN´� DVOÕQGD� V|] �F�NOHULQ�DUDODUÕQÕ�RNXPDN�GHPHNWLU��%X�ERúOXNWD�\DQL�DUDGD�ELOLQPH\HQ��\HU�DOPDNWDGÕU�EHQLP�LoLQ��2NXPD�VÕUDVÕQGD�|\OH�ELU�DQ�JHOLU�NL�ELU�ED �NDUVÕQÕ]�úX� LNL�V|]F�÷�Q�DUDVÕQD�EDúND�ELU�V|]F�N�VRNXODELOLU�NRQDELOLU��6RNXOGX÷X�DQGD�R�]DPDQ�NDGDU�ELOLQPH\HQ�ELU�úH\�ELUGHQELUH�RUWD\D�oÕ �NDU�� øúWH�EX�ELOLQHQGH�ELOLQPH\HQLQ�RNXQPDVÕGÕU��%LOLQHQ�ELOLQPH\HQGH�WDPDPODQPD\Õ� EHNOHPHNWHGLU�� ù�SKHVL]� EXUDGDNL� WDPDPODQPD� VRQVX]�GXU�VRQVX]D�NDGDU�JLGHU��2NXPDN�DUD\Õ�ELOLQPH\HQLQ�ELOLQHQGH�\DUDWWÕ÷Õ�R� DUD\Õ�� J|UPHN�YH� RQX�GROGXUPD\Õ� GHQHPHNWLU��.XúNXVX]� ELOLQPH\HQ�VRQ� ELU� DúDPDGD� ³EDúNDVÕ´GÕU��$PD� DVÕO� LOJLQo� RODQ� RNXPDQÕQ� EHQL� GH�³EDúNDVÕ´�\DSPDVÕGÕU��\DEDQFÕODúPD�DQODPÕQGD�GH÷LO�NHQGLPGHNL�\DEDQ�FÕ\OD� NDUúÕODúPD� DQODPÕQGD�� %X� DoÕGDQ� IHOVHIHQLQ� |GHYL� EX� W�UGHQ� ELU�RNXPDGÕU��%X�RNXPD�NRQXVXQX�)HOVHIHQLQ�$EF¶VLQGH�HOH�DOPD\D�oDOÕú �PÕúWÕP�0�.� 0RGHUQ� IHOVHIHQLQ� NXUXFXVX� 'HVFDUWHV� LOH� EDúOD\DQ�|]QH� QHVQH� LNLOLOL÷LQLQ� ���� \�]\ÕOGD� JLGHULOGL÷L� V|\OHQHELOLU� PL"�<RNVD�EX�LNLOLOLN�KDOD�GHYDP�HGL\RU�PX"g�6� %HQFH� RUWDGD� JDULS� ELU� GXUXP� YDU�� VL]LQ� V|\OHGL÷LQL]� |]QH�QHVQH� LNLOL÷L\OH� LOJLOL� RODUDN�� g]QH� QHVQH� LNLFLOL÷L� \DKXW� GD� G�DOL]PL�PXWODN� YD]JHoLOPH]� ELU� úH\� GH÷LOGLU� DVOÕQGD��%X�PHWDIL]LN� ELU� \DSÕGÕU��EDúND� ELU� úH\� GH÷LO�� %XQX�PXWODNODúWÕUPDN�� DVOÕQGD� WDULKVHOL� ELU� \HUGH�GXUGXUPDN�ROXU��'�Q\D\OD� LQVDQ� LOLúNLVLQLQ�QHUHGH\VH�|]QH�QHVQH�NDY �UDPODUÕ�ROPDGDQ�DQODúÕODPD\DFD÷ÕQÕ�LGGLD�HWPHN�ROXU��$PD�ELOL\RUX]�NL�
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<XQDQOÕODU�|]QH� QHVQH�NDYUDP�LNLOLVLQH�VDKLS�GH÷LOGLOHU�YH�EX�G�Q\DGD�\DúÕ\RUODUGÕ��ELOLP�YH�IHOVHIH�\DSÕ\RUODUGÕ��'HPHN�NL��|QFH�EX�|]QH�YH�QHVQH�NDYUDP�oLIWLQLQ�YD]JHoLOPH]�ELU�NDYUDP�ROGX÷XQX�LGGLD�HWPHN�\DQOÕúWÕU��%XQD�NDUúÕQ�J�Q�P�]GH�EX�NDY �UDP� oLIWL� �]HULQGH� oRN� ÕVUDU� HGLOGL÷LQL� J|UPHNWH\L]�� gUQH÷LQ� |]HOOLNOH�HVWHWLNOH�X÷UDúDQ�G�ú�Q�UOHU�³|]QH�YH�QHVQH�NDYUDPODUÕ�ROPD]VD�ELU�VD �QDW� \DSÕWÕQÕ� QDVÕO� DQODUÕ]�� QDVÕO� DQODWÕUÕ]´� JLEL� VRUXODU� VRUX\RUODU��2\VD�EHOOL� IHOVHIv� J|U�úOHU� WDUDIÕQGDQ� EX� LNLFLOLN� DúÕOGÕ�� DúÕOPDNOD NDOPDGÕ��EXQXQ� DúÕOPDVÕ� GD� DúÕOGÕ�� <DQL� JDULS� GXUXP� EX�� ELU� \DQGD� EX� LNLFL�DQOD\ÕúÕ� DUGÕPÕ]GD� V�U�NO�\RUX]�� IDNDW�|E�U�\DQGDQ�GD�EXQXQ�DúÕOPDVÕ�GD� DúÕOÕ\RU�� EDPEDúND�J|U�úOHU�RUWD\D� oÕNÕ\RU��$úÕOPDQÕQ� DúÕOPDVÕQGDQ�V|]� HGHUNHQ� +HLGGHJJHU¶OH� /pYLQDV¶ÕQ� LOL úNLVLQL� NDVWHGL\RUXP�� g]QH�QHVQH� LNLOL÷LQLQ�� |UQH÷LQ� +HLGGHJJHU¶LQ� ³9DUOÕN� YH� =DPDQ´ DGOÕ�\DSÕWÕQGD� ú|\OH� DúÕOGÕ÷ÕQÕ� J|U�\RUX]�+HLGGHJJHU¶H� J|UH� |]QHGHQ� GH÷LO�KHU�úH\GHQ�|QFH�'DVHLQ¶GDQ�V|]�HWPHOL\L]��'DVHLQ¶Õ� 7�UNoH¶\H� EHQ� ³RUDGD�YDUOÕN´� GL\H� oHYLUL\RUXP��2UDGDOÕN��'DVHLQ¶ÕQ� RUDGD� ROPDVÕ��$OPDQFD¶GD� ³GD´�RUDGD� ROPD�� RQXQ�KHU� úH\GHQ� |QFH� G�Q\DGD� ROGX÷XQX� J|VWHULU�� 'DVHLQ¶ÕQ� YH� \DKXW� GD�øQVDQ�GL\HELOHFH÷LPL]�'DVHLQ¶ÕQ�G�Q\DGD�ROPDVÕ�H÷HU�RQXQ�NHQGL�\DSÕVÕ�LoHULVLQGH� EXOXQX\RUVD�� RQXQ� NHQGL� |]�QH� DLWVH�� R� ]DPDQ�ELULQFLO� RODQ�LOLúNL� QHVQH\OH� RODQ� ELU� LOLúNL� GH÷LOGLU�� DPD�G�Q\D\OD�RODQ�ELU� LOLúNLGLU��1HVQH\OH�RODQ�LOLúNL��H÷HU�EXQXQ��]HULQGH�KDOD�ÕVUDU�HGHFHNVHN� EX�WHPHO�LOLúNLGHQ�\DSÕOPÕú�ELU�VR\XWODPDGÕU��'�Q\DQÕQ�ELU�QHVQH�ROGX÷XQX�LGGLD�HGHPH]VLQL]�� EXQX�GDLPD�J|]� |Q�QGH� EXOXQGXUPDN�JHUHN��'ROD\ÕVÕ\OD�'DVHLQ¶ÕQ�WHPHO��ELULFLN�YH�LON�HOGHQ�LOLúNLVL�G�Q\D\OD�RODQ�LOLúNLGLU��%X�GHVFDUWHVoÕ� LNLFLOL÷LQ� DúÕOPD� GHQHPHVLGLU�´� '�Q\DGD �9DUOÕN´� RODUDN�'DVHLQ�DúNÕQOÕNWÕU�/pYLQDV� LVH�+XVVHU¶OH�EDúOD\DUDN�YH�+HLGHJJHU¶OH�GHYDP�HGHQ�DúNÕQOÕN�WUDQVHQGHQ]��NDYUDPÕQÕ�\HQLGHQ�HOH�DOGÕ�YHµEDúNDVÕ¶QD�ED÷ODGÕ ��'ROD\ÕVÕ\OD� H÷HU�+HLGHJJHU¶LQ� oDEDODUÕ\OD� QHVQH� |]QH� LNLOL÷L� DúÕOPÕúVD�EX�ELU�NH]�GDKD�DúÕOGÕ��<DQL�+HLGHJJHU¶LQ�³YDUOÕN´Õ�³EDúNDVÕ´\OD�DúÕOGÕ��$\QÕ�]DPDQGD�ELU�DUD\D�JHWLUPH�DQODPÕQD�JHOHQ�EX�DúÕOPDQÕQ�QDVÕO�ELU�DúÕOPD�JHWLUHFH÷LQL�EHNOHPHN�JHUHNLU�0�.� ���� \�]\ÕOÕQ� |QHPOL� RNXOODUÕQGDQ�)UDQNIXUW�2NXOXQXQ�IHOVHIv�G�ú�QFH\H�NDWNÕODUÕ�NRQXVXQGD�QH�G�ú�Q�\RUVXQX]"g�6� )UDQNIXUW�2NXOX�ELOGLUGL÷L�J|U�úOHUOH�ELU�oRN�W DUWÕúPD\D�\RO�DoWÕ��)UDQNIXUW�2NXOXQXQ�J|U�úOHULQLQ�DUND�SODQÕQGD�+HJHO� IHOVHIH VLQLQ�EXOXQGX÷XQX�GDLPD�J|]�|Q�QGH�EXOXQGXUPDN�JHUHNLU��)UDQNIXUW�2NXOX�
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EHQFH� µ\HQL� ELU� +HJHOFLOLNWLU¶�� +HJHO� IHOVHIHVLQLQ� J�Q�P�]� VRUXQODUÕ�DoÕVÕQGDQ� J|]GHQ� JHoLULOPHVLGLU�� )UDQNIXUW� 2NXOXQX� DUND� SODQÕ\OD�GH÷HUOHQGLUPHN�JHUHNLUVH�QH�V|\OHPHN�JHUHNLU"�%LU�\DQGDQ�GHQLOHELOLU�NL�+HJHO¶L� WHNUDUODPDNOD� )UDQNIXUW� 2NXOX� .LHUNHJDDUG¶OD� EDúOD\DQ� GL\H �OLP���NXúNXVX]�VDGHFH�.LHUNHJDDUG¶ÕQ�WHNHOL�DOWÕQGD�ROPD\DQ � ELU�+HJHO�HOHúWLULVLQL� WH÷HW� JHoPLú� ROPDNWDGÕU��%X� HOHúWLUL\OH� DW� EDúÕ� JLGHPHPHN �WHGLU��%HUL�\DQGDQ�LVH�)UDQNIXUW�RNXOX�oHYUHVLQGH�J|U�úOHULQL�|QH�V�UHQ�ILOR]RIODUÕQ� +HJHO� IHOVHIHVLQL� J�Q�P�]� WRSOXPXQXQ� YH� VDQDWÕQÕQ�VRUXQODUÕQD� X\JXODGÕNODUÕQÕ� YH� E|\OHFH� +HJHO� IHOVHIHVL� LoLQGH� NDO DUDN�RQX� ELU� DúPD� GHQHPHVLQH� JLULúWLNOHULQL� GH� ELOL\RUX]�� %HQMDPLQ� YH�$GRUQR�EX�DoÕGDQ�DQÕODELOLU��%XQGDQ�GD�LOJLQo�ELU�WDNÕP�VRQXoODU�RUWD\D�oÕNPÕúWÕU�EXQX� GD� J|]� DUGÕ� HGHPH\L]�� $GRUQR� oRN� GDKD� +HJHOFL�� DPD�%HQMDPLQ¶LQ� E�W�Q�\OH� +HJHOFL� ROGX÷XQX� V|\OHPHN LVWHPL\RUXP��%HQMDPLQ¶LQ� oRN� GDKD� |]J�Q� ELU� WDNÕP� J|U�úOHUL� YDU�� %X� GR÷UXGDQ�GR÷UX\D�RQXQ�\D]DUOÕ÷ÕQGDQ��VDQDWoÕ�H÷LOLPOHULQGHQ�JHOL\RU�0�.� +HLGHJJHU� WHNQL÷H� LOLúNLQ� DoÕNODPDODUÕQGD� QH\L�J|VWHUPH\H� oDOÕúÕ\RU"� 7HNQL÷LQ� KHU� úH\H� KDNLP� ROGX÷X� oD÷ÕPÕ]GD�+HLGHJJHU¶LQ� DoÕNODPDODUÕQÕQ� HWNLVL� YH� EDúDUÕVÕ� NRQXVXQGD� QHOHU�V|\OHQHELOLU"g�6� +HLGHJJHU�� WHNQRORML\OH� LOJLOL� IHOVHIHVLQGH� WHNQL÷LQ� YDUOÕN�VRUXQX\OD� LOLúNL� NXUPDNVÕ]ÕQ� DQODúÕODPD\DFD÷Õ� LGGLDVÕQÕ� JHWLUPLúWLU��%HOOL�ELU�WDNÕP�DPDoODU�LoLQ�DUDo�RODUDN�J|U� OHQ�WHNQL÷H�EX�DQODPGD�YH�LONLQ�JHUHNHQ�GH÷HUL��|QHPL��D÷ÕUOÕ÷Õ�YHUPHN�JHUHNL\RU��ù�SKHVL]�WHNQLN��]HULQH�J|U�ú�|QH�V�UHQ�VDGHFH�+HLGHJJHU�GH÷LOGLU��WHNQLN��]HULQH�EDúND�G�ú�QHQOHU�GH�YDU��+HLGHJJHU¶LQ�WHNQL÷H�\DNODúÕPÕQGDNL�|]J�Q�\DQÕ�JHU �oHNWHQ�GH�WHNQLN VRUXQXQXQ�DQFDN�YDUOÕN�VRUXQX\OD�ELUOLNWH�DQODúÕODELOH �FH÷LQL� EL]H� J|VWHUPH\H� oDOÕúPDVÕGÕU�� $PD�+HLGHJJHU¶GH� YDUOÕN� VRUXQX�D\QÕ�]DPDQGD��VW��|UW�QP�ú�RODQ�QRNWDQÕQ�JHWLUGL÷L�ELU�VRUXQGXU��0R �GHUQ�oD÷OD�ELUOLNWH� LQVDQ�|]HOOLNOH�YDUOÕNOD�RODQ�LOLúNLVLQGHQ�N RSPXúWXU��7HNQLN�DVOÕQGD�EX�NRSPDQÕQ�YH�YDUOÕ÷Õ�\DQOÕú�DQODPDQÕQ��YDUOÕ÷Õ�YDURODQ�RODUDN�J|UPHQLQ�ELU�VRQXFXGXU��.LWDEÕPGD� +HLGHJJHU¶LQ� J|U�úOHULQL� EHOOL� ELU� QRNWDGDQ� HOHúWLU �PH\H�oDOÕúWÕP��+HLGHJJHU¶H�J|UH�WHNQL÷LQ�|]��YDUOÕNWÕU��7HNQL÷LQ�ELU�|]��YDUGÕU�YH�WHNQL÷LQ�|]��YDUOÕNWÕU��2\VD�+HLGHJJHU¶LQ�EHONL�WDKPLQ�HGHPH �\HFH÷L�|Oo�GH�E�\�N�ELU�JHOLúPH�oRN�NÕVD�ELU�]DPDQGD�RODQ�ELU�JHOLúPH��J|VWHUHQ� EXJ�Q�Q� WHNQRORMLVLQH� EDNWÕ÷ÕPÕ]GD� EX� EDNÕú� EL]H� úXQX� J|V �WHUPHNWHGLU��(÷HU�|]OH�LOLúNL\H�VRNXODFDNVD�úXQX�J|UPH OL�YH�DQODPDOÕ\Õ]�NL�� WHNQLN� NHQGL� |]�Q��ELUOLNWH� JHWLUPHNWHGLU��<RNVD� WHNQL÷LQ�KD]ÕU�ELU�
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|]��\RNWXU��+HU�úH\�DVOÕQGD�EXUDGD�ELU�NH]�GDKD�G�÷�P�ROX\RU��g]���YDU �OÕN��|]�YH�W|]�NDYUDPODUÕ\OD�LOJLOL�E�\�N�ELU�úDúÕUWPDQÕQ�LoHULVLQH�JLUPLú�EXOXQX\RUX]��+HLGHJJHU¶LQ� WHNQL÷H� LOLúNLQ�J|U�úOHULQLQ�ELU�KD\OL� WDUWÕúÕOGÕ÷Õ�RU �WDGDGÕU�� IDNDW� EXUDGD� ³EDúDUÕ´GDQ� QH\L� DQODGÕ÷ÕQÕ]Õ� ELOPL\RUXP�� %HONL�úXQX�V|\OHPHN�LVWL\RUVXQX]��+HLGHJJHU¶LQ�WHNQLN�NRQXVXQGD�LúDUHW�HW WL÷L�VRUXQODU�� RQODUD� JHWLUGL÷L� o|]�P� YH� EX� J|U�ú�Q� úDQV Õ� QHGLU"� %DúDUÕVÕ�QHGLU"� GL\H� VRUPDN� LVWL\RUVXQX]�� %X� NRQXGD� NRQXúPDN� ]RU�� <DQL�+H �LGHJJHU¶LQ� J|U�ú�Q�� E�W�Q�\OH� UHGGHWPHN� LVWHPL\RUXP�+HLGHJJHU¶LQ�QL\HWOHULQL�J|]�|Q�QGH�EXOXQGXUDUDN���)DNDW�JHUoHNWHQ�YDUOÕN�YH�GR÷D��WHNQLN�\ROX\OD�KHP�EHOOL�ELU�QRN �WDGD WRSODQDELOLU�KHP�GH�QDVÕO�NHQGLVLQH�EÕUDNÕODELOLU��NHQGL�KDOLQH�EÕUD �NÕODELOLU"�%XUDGD�ELU�J�oO�N�ROGX÷X�EHQFH�RUWDGDGÕU��7HNQRORML�QH�W�U�ELU�YDUOÕ÷Õ�YH�QDVÕO�NHQGL�KDOLQH�EÕUDNPDPÕ]Õ�VD÷OD\DELOLU"�+Lo�GH÷LOVH�WHN �QRORMLQLQ� EXJ�QN�� JLGLúL� EXQXQ� WDP� WHUVLQL� J|VWHUPHNWHGLU��9DUOÕN� VR�QXQD�NDGDU�]RUODQPDNWDGÕU��H÷HU�YDUOÕNWDQ�V|]�HGHFHNVHN��2QXQ�LoLQ�WHN �QRORML� |]�Q�� NHQGL� JHWLUPHNWHGLU�EX� GD� NDUPDúÕNOÕN� YH� \D\JÕQOÕN WÕU��EHONL� GH� RUWDGD� KLoELU� |]�Q� NDOPD\DFD÷Õ�|]�Q� YDUOÕNOD� E|O�QHFH÷L� R�VÕQÕU�GXUXPXQD�NDGDU��2�]DPDQ�YDUOÕNOD�+HLGHJJHU¶LQ� LVWHGL÷L�ELoLPGH�RODQ� ELU� LOLúNL� WHNQRORML� \ROX\OD� QDVÕO� NXUXODELOLU"� %X� E�\�N� ELU� VRUXQ�ROXúWXUX\RU��EXUDGD�|Q�P��J|UHPL\RUXP�DoÕNoDVÕ����0�.� +XVVHUO� YH� +HLGHJJHU¶LQ� )UDQVÕ]� G�ú�QFHVLQH� HWNLOHUL�QDVÕO�ROPXúWXU"g�6� øNLQFL�'�Q\D�6DYDúÕQGDQ�oÕNWÕNWDQ�VRQUD�$OPDQ\D¶GD�N�OW�U�DGÕQD� SHN� D]� úH\� NDOPÕúWÕ�� <HQLGHQ� DoÕODQ� �QLYHUVLWHOHUH� JLGHQ�|÷UHQFLOHU� +XVVHUO� GL\H� ELU� ILOR]RIXQ� YDUROPXú� ROGX÷XQGDQ� ELOH�KDEHUVL]GL�� %X� NRQXGD� ED]Õ� FDQOÕ� WDQÕNODUÕ� GLQOHGLP�� ED]Õ� $OPDQODUOD�NRQXúPD IÕUVDWÕQÕ� EXOGXP�� 2QODU� EDQD� +XVVHUO¶LQ� IHOVHIHVLQL� YH�J|U�úOHULQL� )UDQVD¶\D� JLWWLNOHUL� ]DPDQ� 3DULV¶WH� RQXQ� \DSÕWODUÕQÕQ�oHYLULOHULQL� J|UHUHN� \HQLGHQ� WDQÕGÕNODUÕQÕ� DQODWWÕODU�� %X� WDEL� oRN� LOJLQo�ELU� ROD\���ùLPGL� VDGHFH� +XVVHUO� LoLQ� GH÷LO�+HLGHJJHU� LoLQ� GH� JHoHUOL�ROPDN��]HUH�GHQLOHELOLU�NL��$OPDQ�G�ú�Q�UOHULQLQ�NLWDSODUÕ�WDP�WR]ODQÕS��KHP�GH�]DPDQVÕ]�ELU�ELoLPGH�WR]ODQÕS��UDID�NDOGÕUÕOGÕ÷Õ�VÕUDGD�)UDQVÕ]ODU�LPGDGD� JHOL\RUODU�� %X� G�ú�Q�UOHULQ� NLWDSODUÕQÕ� oHYLUL\RUODU�� RQODU��]HULQGH� \HQL� WDUWÕúPDODU� DoÕ\RUODU� YH� $OPDQ� G�ú�QFHVLQL� J�Q�P�]�G�ú�QFHVL�LoHULVLQGH�FDQOÕ�YH�JHUJLQ�WXWPD\Õ�EDúDUÕ\RUODU��%X�oRN�|QHPOL�ELU�QRNWD�� DPD�EX�$OPDQ�YH�)UDQVÕ]�G�ú�Q�UOHUL�DUDVÕQGD�ELU�DQODúPD�ROGX÷XQX�J|VWHUPL\RU��\DQL�LúLQ�D\NÕUÕ�\|QOHUL�YDU��
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WHGLU��%XUDGD� NXúNXVX]�ELU� NDUÕúWÕUPD� YDU�� (\OHP� G�ú�QPH\OH� LOJLOLGLU��P�KHQGLVOL÷LQ�LVH�KHU�]DPDQ�G�ú�QPH\OH�Lo�LoH�ROGX÷X�V|\OHQHPH]��%XUDGD�H÷HU�SROLWLNDQÕQ�RQXUX�NXUWDUÕOPDN�LVWHQL\RUVD��SROLWLNDQÕQ�YH�SROLWLN�H\OHPLQ�P�KHQGLVOLNOH�|]GHúOHúWLULOPHPHVL�JHUHNLU��o�QN��EX�$UHQGW¶LQ� GHGL÷L� JLEL� H\OHPLQ� DOHWOHúWLULOPHVL� VRQXFXQX� GR ÷XUXU��3ROLWLNDFÕ�EHOLUVL]OLNOHUL� G�ú�QHELOPHOL� YH� KDWWD� J|UHELOPHOLGLU�� %X� LVH�\DOQÕ]FD�SODQ�NXUDQ�ELU�NDID\OD�JHUoHNOHúWLULOHPH]��0�.� $QOD\DQ� 7DULKLQ� ELU� E|O�P�QGH� ³%DWÕGDQ� ELOLPL�DODELOLUL]�DPD� ELOLPLQ� WDULKVHO� JHUoHNOHúPH� V�UHFLQL� GH÷LO�� QH� GH�EXQXQOD� LOJLOL� EDWÕGDNL� VRUXQVDOÕ�� EXQDOÕPÕ�� H÷HU� ELOLP�KD]ÕU� ELU� úH\�RODUDN� DOÕQPD\DFDNVD�� ELOLPOH� NHQGL� GLOH� ED÷OÕ� G�ú�QPHPL]�� NHQGL�G�ú�QPHPL]� QH\VH� RQX� LOJLVLQL� NXUDELOPHOL�� ELOLPL� NHQGL� WLQVHO�J�oOHULPL]OH� X\XPD� VRNDELOPHOL\L]´� GL\H� \D]GÕNWDQ� G|QHPLQ�GXUXPXQD� LOLúNLQ� úX�GLSQRWX�G�úP�úW�Q�]��³%XJ�QN��GXUXP�\DQL�VR\XW� ELU� SR]LWLYL]PH� ]DPDQ� ]DPDQ� ORMLVWLN¶H� WDULKVHO� ED÷ODPÕ�\DGVÕ\DQ� \D� GD� XQXWDQ� E�W�Q� L]P¶OHUH� ND\DQ� WXWXP� YH� J|U�úOHU�EXQXQ� WHUVLQL� J|VWHUL\RU�� %DWÕGDQ� EDWÕ� G�ú�QFHVLQL� \DGVÕ\ÕS� VÕIÕU�QRNWDVÕQGDQ� EDúODPDN� LVWH\HQ� |÷UHWLOHU� QH\VH� RQODUÕ� DOÕ\RUX]�� EHONL�\DOQÕ]FD�RQODU�DOÕQDELOLU�GH�RQGDQ�´�V������ùXQX�VRUPDN� LVWL\RUXP��NLWDEÕQÕ]GD� R� G|QHPLQ������� 7�UNL\H¶VL\OH� LOLúNLOL� WHVSLWLQL]GHQ� ���\ÕO� VRQUD� \DQL� EXJ�Q�Q� 7�UNL\H¶VLQGH� KDOD� D\QÕ� GXUXPXQ�GHYDPÕQGDQ� V|]� HGLOHELOLU�PL"�<D�GD� ��� \ÕO� |QFH� \DSWÕ÷ÕQÕ]� WHVSLWL�EXJ�Q�LoLQ�WHNUDUODPDN�\DQOÕú�PÕ�ROXU"��g�6� $QOD\DQ�7DULK¶�LQ�DQGÕ÷ÕQÕ]�E|O�P�QGH��EDWÕGDQ�ELOLPL�DOGÕ �÷ÕPÕ]�NRQXVXQGD� V|\OHGLNOHULPH�EXJ�Q�HNOH\HFHN� ID]OD�ELU� úH\LP�\RN��DQFDN� EXJ�Q� YH� DUDGDNL� JHOLúPHOHU� DoÕVÕQGDQ� EX� VRUXQX� JHQHO� RODUDN�7�UN� N�OW�U�Q�Q� WHPHOVL]OL÷L� GL\H� DGODQGÕUÕ\RU XP�� %L]GH� E�\�N� ELU�WHPHO� VRUXQX� YDU�� %HQFH� WHPHOVL]� \DúDPD\Õ� |÷UHQPHOL\L]�� %X� QDVÕO�\DSÕODELOLU�� QDVÕO� ROXU"� %X� D\UÕ� ELU� VRUXQ�� EXQXQ� WDUWÕúPDVÕQD� EXUDGD�JLUHPH\HFH÷LP�0�.� 7�UNoH¶GH� |]OHúWLUPH� JLULúLPLQLQ� EDVLW� ELU� V|]F�N�X\GXUPD� LúOHPL� RODUDN� J|U�OHPH\HFH÷LQL� EXQXQ�7�UNoH¶QLQ�NHQGL�|]J�Q� GLO� YH� G�ú�QPH� ELoLPLQH� ELU� G|Q�ú� DQODPÕQD� JHOPHVL�JHUHNWL÷LQL�EHOLUWL\RUVXQX]��%XQXQOD� LOLúNLOL�RODUDN�IHOVHIH�DODQÕQGD�ELU� oRN� |QHPOL� NLWDEÕQ� oHYLULVLQL� \DSDQ� NLPLOHULQFH� oHúLWOL�ELoLPOHUGH�HOHúWLULOHQ�ø'($�\D\ÕQODUÕQÕ�QDVÕO�GH÷HUOHQGLUL\RUVXQX]"g�6� 7�UNoH¶GH� |]HOOLNOH� IHOVHIH� GLOLQL� |]OHúWLUPH�NROD\� ELU� V|] �F�N� X\GXUPD� LúOHPL� RODUDN� DQODúÕODPD]��%XQD� KHU� ]DPDQ�NDUúÕ� oÕNWÕP��



��

$QGÕ÷ÕQÕ]�\D\ÕQHYLQLQ�IHOVHIH�oHYLULOHUL�NRQXVXQGD�E�\�N�NDWNÕODUÕ�ROGX�VRQ�]DPDQODUGD� IDNDW�EX�oHYLULOHULQ�KHU�]DPDQ�DQODúÕOÕU�ROPDGÕ÷ÕQÕ�GD�J|U�\RUX]��g\OH�VDQÕ\RUXP�NL�oHYLUPHQOHULQ�7�UNoH¶QLQ�NHQGL�Lo�VHVLQH��7�UNoH¶QLQ� NHQGL� PRWLYDV\RQODUÕQD� oRN� GLNNDW� HWPHOHUL� JHUHNLU�� %X�\DSÕOPDGÕNoD�NDYUDPODU�VDQNL�GLOLQ� LoHUVLQH�]RUOD�\HUOHúWLUL\RU PXú�JLEL�ELU�L]OHQLP�GR÷X\RU��%XUDGD�NLPVH\L�VXoODPDN�LVWHPL\RUXP��'DKD�|QFH�EXQD� EHQ]HU� J|U�úOHULPL� GH� �ø'($�\D\ÕQODUÕ\OD� LOJLOL� RODUDN� ELU� JD]H�WHGH�\D]PÕúWÕP�0�.� ³7�UNL\H¶GHQ�ILOR]RI�oÕNPD]´��\D�GD�³7�UNL\H¶GHQ��QO��FHUUDK��P�KHQGLV��SUDWLV\HQ�oÕNDELOLU��IDNDW�WHRULV\HQ�oÕNPD]�³�JLEL�G�ú�QFHOHU�VÕN�VÕN�GLOH�JHWLULOL\RU��6L]�EX�G�ú�QFHOHU�NRQXVXQGD�QH�G�ú�Q�\RUVXQX]"g�6� %X� NRQX\D� ]DWHQ� \XNDUÕGD� $UHQGW¶OH� LOJLOL� VRUXQX]� YHVLOH �VL\OH� \DQÕW� YHUPLú� EXOXQX\RUXP�� 7�UNL\H¶GHQ� ILOR]RI� oÕNPDPDVÕ� LoLQ�EHQFH� KLoELU� QHGHQ� \RN�� IDNDW� ELoLPVHO� G�ú�QFH� |]J�UO�÷�� \DQÕQGD��|]J�UO�÷���G�ú�QPHQLQ�NRúXOODUÕQÕQ�KD]ÕUODQPDVÕ�JHUHN��0�.� )HOVHIHQLQ�$EF¶VLQGH�D\UDo�LoLQGH�$\GÕQODQPDFÕ�J|U�úH�LOLúNLQ� ³�|UQH÷LQ� EL]GH� $WDW�UNo�O�÷�Q� UHVPL� LGHRORMLVL� KDOLQH�JHOHQ�´� �V�� ���� GL\H� \D]GÕQÕ]�� %XQX�� EXUDGD� ELUD]� GDKD� DoDELOLU�PLVLQL]"g�6� $\GÕQODQPDFÕOÕ÷ÕQ�� $WDW�UNo�O�÷�Q� UHVPL� LGHRORMLVL� KDOLQH�JHOPH� GXUXPX� |]HOOLNOH� EDWÕGDQ� VÕQÕUOÕ� RODUDN� YH� GDUDOWÕFÕ� ELU� ELoLPGH�$\GÕQODQPDFÕ� EDNÕú� DoÕVÕQÕQ� EXUD\D� JHWLULOPHVL� YH� RQXQ� GÕúÕQGDNL� ELU�WDNÕP� J|U�úOHULQ� \RNVDQPDVÕQGDNL� ER]XNOXN� RODUDN� RUWD\D� oÕNÕ\RU�� %X��]HULQGH�GXUXOPDVÕ�JHUHNHQ�VRQ�GHUHFH�|QHPOL�ELU�NRQXGXU��%DWÕ�VDGHFH�$\GÕQODQPDFÕ� ELU� HGHEL\DWWDQ� LEDUHW� GH÷LOGLU�� $\GÕQODQPD\OD� ELUOLNWH�JLGHQ�� ú�SKHVL]�YDUOÕ÷ÕQÕ� D\GÕQODQPD\D�ERUoOX RODQ� IDNDW�RQX�HOHúWLUHQ�J|U�úOHU�GH�YDU��7�UNL\H��EX�J|U�úOHUH�KHU�]DPDQ�XODúDPÕ\RU��\DKXW� WD�XODúWÕ÷ÕQGD� GD� \DQOÕú� \RUXPODU� \DSÕ\RU�EXQX� NHQGLQL� HOHúWLUPH� RODUDN�DQODPÕ\RU�0�.� 6RQ� RODUDN� 7�UNL\H¶GHNL� IHOVHIH� OLWHUDW�U�� NRQXVXQGD�QH� G�ú�QG�÷�Q�]�� VRUPDN� LVWL\RUXP�� 7�UNoH¶GH� V|]O�N�� WDULK� YH�oHYLUL�DoÕVÕQGDQ�IHOVHIv�OLWHUDW�U��GXUXPXQX�QDVÕO�J|U�\RUVXQX]"g�6� )HOVHIHGH� oHYLUL�NRQXVX�7�UN�N�OW�U��DoÕVÕQGDQ�VRQ�GHUHFH�|QHPOL�� %X� NRQXGD� VRQ� GHUHFH� GH÷HUOL� JLULúLPOHU� ROGX÷XQX� ELOL\RUX]��dHYLULOHU� \DSÕOPD\D� GD� GHYDP� HGL\RU�� )DNDW� RUWDGD� NODVLNOHUL� J|]�|Q�QGH� EXOXQGXUDQ� VLVWHPDWLN� ELU� WDYÕU� \RN�� (NVLNOHULQ� QHOHU� ROGX÷X�QHVQHO� ELU� EDNÕúOD� VDSWDQPÕú� GH÷LO�� 'ROD\ÕVÕ\OD� oHYULOHFHN� PHWLQOHULQ�
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