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$]�DORV]WiO\RN�V]HULQWL�YLV]RQ\� OpQ\HJH��KRJ\�YDODPHO\�97�²�YRQ]DW�NDSFVRODWEDQ�D�YD�OHQFLDKRUGR]y� IHOFVHUpOKHW�VpJH� QHP� NRUOiWODQ� �SpOGiXO� %HFNHWW� ZDUWHW� DXI� *RGRW�� a� %HFNHWWHUZDUWHW� DXI� *RGRW���� V]DEDG� E�YtWPpQ\� HVHWpEHQ� YLV]RQW� LJHQ�� ÈJHO� PHJN�O|QE|]WHW�LQ�NRUUHNW� pV� �LQ�NRQJUXHQV� �NRUUHNW�NRQJUXHQW�� LQNRUUHNW�LQNRQJUXHQW������ EHV]pO�L� tWpOHWHNHW�PDMG� H� PHJN�O|QE|]WHWpV� VHJtWVpJpYHO� EL]RQ\tWMD�� KRJ\� D]� DONDWHJyULiN� V]HULQWL� YLV]RQ\� QHP� DYDOHQFLD� IRJDOPiQDN� IHOHO� PHJ� �EiU� VRNDQ� D� YDOHQFLDHOPpOHW� N|]pSSRQWMiED� iOOtWMiN��� KDQHP� DGHSHQGHQFLD�N|UpEH�HV� JUDPPDWLNDL�YLV]RQ\W�MHO|O�$�YRQ]DWRN�pV�V]DEDG�E�YtWPpQ\HN�PHUHY�V]pWYiODV]WiViW�pUW�NULWLNiN�iWWHNLQWpVpYHO�pV�FVR�SRUWRVtWiViYDO�ÈJHO�D�SUiJDL�Q\HOYpV]HWL�LVNROD�iOWDO�NLGROJR]RWW�FHQWUXP²SHULIpULD�PRGHOO�DONDO�PD]iViW� MDYDVROMD��0pJSHGLJ�NpW�HOWpU� PyGRQ��$]�DGRWW�Q\HOYL�SpOGiW� ����PXOWLGLPHQ]LRQiOLVDQ�D]D]�SURWRWLSLNXV�YRQ]DWRNKR]�pV�SURWRWLSLNXV�V]DEDG�E�YtWPpQ\HNKH]�YLV]RQ\tWYD�pV����� OpSFV��]HWHVHQ��D]D]�D E�YtWPpQ\W�YDODPHO\�LVPpUY�DODSMiQ�IHOiOOtWRWW�YRQ]DW�²�V]DEDG�E�YtWPpQ\�VNiOiQKHO\H]YH�HO������VN���$� IHMH]HW� OH]iUiVD� D�YRQ]DW�²�V]DEDG�E�YtWPpQ\�NpUGpVN|UpKH]�D�PiU� HPOtWHWW� -$&2%6� pV+$16�-h5*(1�+(5,1*(5�PXQNiVViJiQDN�HOHP]� EHPXWDWiViYDO�Q\LW�PHJ�~M�WiYODWRNDW�(OV�NpQW�D�N�O|Q�N�O|Q�WiUJ\DOW�YDOHQFLDYLV]RQ\RN�OHKHWVpJHV�NDSFVRODWiW�YL]VJiOMD��(]~WWDOLV�GLDNUyQ�V]HPOpOHWWHO�N|]HOtWYH�PHJ�D�²�-$&2%6QiO�PiU�PHJMHOHQ� ²�SUREOpPiW��)HOWpWHOH]L�D]HJ\HV�YLV]RQ\RN�HJ\PiVED�DODNXOiViQDN�OHKHW�VpJpW��(EEHQ�D�PRGHOOEHQ�D�YDOHQFLDYLV]RQ\RN�²DQQDN�DODSMiQ��KRJ\�PHO\LN�N�PLYp�DODNXO�²�KLHUDUFKLNXV�UHQGEH�V]HUYH]KHW�N��²�$�WRYiEELDN�EDQ�D�YRQ]DW�²�V]DEDG�E�YtWPpQ\�NpUGpVpW�D�Q\HOY�pV�D�Q\HOYKDV]QiOyN�ÄSV]LFKROyJLDL�pV�NRP�PXQLNiFLyV�YDOyViJiKR]´�������YLV]RQ\tWYD�N|]HOtWL�PHJ��+(5,1*(5�Q\RPiQ�ÈJHO�IHOWpWHOH]L�� KRJ\D�Q\HOYL�WXGDWEDQ�²�D�MHOHQWpVKH]�KDVRQODWRVDQ�²�D�YDOHQFLD�LV�HJ\HV�EHV]pGKHO\]HWHNKH]��6]HQHQ��SRQWRVDEEDQ� D� EHV]pGKHO\]HW� UpV]WYHY�LQHN� V]HPV]|JpKH]� NDSFVROyGYD� V]HUYH]�GLN� �,QV]HQLH�UXQJ��SpOGiXO�D�¶YiViUOiV¶�D�EROWRV�V]HPV]|JpE�O�¶HODGiV¶���(QQHN�pUWHOPpEHQ�YRQ]DWRN�D]RN�D�E�YtW�PpQ\HN��DPHO\HNHW�HJ\�EHV]pGKHO\]HWEHQ�D�EHV]pO� pV�D�KDOOJDWy� LV�ÄRGDpUW´� �PLWYHUVWDQGHQ�� D]LJpKH]��PiV�V]yYDO�D]�LJH�H]HNHW�ÄHO�IHOWpWHOH]L´��SUlVXSSRQLHUW���(UUH�YRQDWNR]LN�+(5,1*(5�DVV]RFL�iFLyV� YL]VJiODWD�� DPHO\EHQ� D� NtVpUOHWL� DODQ\RNQDN� YDODPHO\� LJpYHO� NDSFVRODWEDQ� NpUG�V]DYDNDWNHOOHWW�PHJQHYH]QL�N��(]HNE�O�D]WiQ�D�J\DNRULViJ�pV�D�PHJQHYH]pV�VRUUHQGMH�DODSMiQ�DODNtWKDWy�NLHJ\�YRQ]DW�²�V]DEDG�E�YtWPpQ\�VNiOD��3pOGiXO�D�YHUNDXIHQ�LJH�NpUG�V]DYDL�VRUUHQGEH�iOOtWYD�����ZDV"����ZHU"�����DQ�ZHQ"�����ZHP"�����ZR"�����ZLH"�����ZLH�YLHO"�VWE��������
���$�Q\ROFDGLN�IHMH]HWEHQ�ÈJHO�WiJDEE�KRUL]RQW~��Q\HOYWLSROyJLDL�NHUHWEH�iJ\D]RWW�YDOHQFLD�IHOIRJiVW�Yi]RO�IHO��0HJN�O|QE|]WHW�NRQFHQWULNXV�pV�H[FHQWULNXV�UHQGV]HU& Q\HOYHNHW��DPHO\HN�SURWRWLSLNXV�HVHWEHQ��D�GHSHQGHQFLD�MHO|OpVH�DODSMiQ�pUWHOPH]KHW�N��$�NRQFHQWULNXV�UHQGV]HU�IRU�PDLODJ�DODSWDJMHO|O� �IRUPDO�NRSIPDUNLHUHQG��D]D]�D�NDSFVRODW�IRUPDL�MHJ\H�D]�DODSWDJRQ�YDQ��pVIXQNFLRQiOLVDQ� HJ\ROGDO~� �IXQNWLRQDO� XQLODWHUDO�� D]D]� D� E�YtWPpQ\� V]LQWDNWLNDLODJ� HJ\ROGDO~DQI�JJ�D]�DODSWDJWyO���$]�H[FHQWULNXV�UHQGV]HU�IRUPDLODJ�QHP�DODSWDJMHO|O� pV�IXQNFLRQiOLVDQ�NpWRO�GDO~��������(]�D�UHQGV]HU��D�PLNUR���97�Q�MHO|OW��pV�PDNURYDOHQFLD��YRQ]DWRQ�MHO|OW��HON�O|QtWpVHDODSMiQ�OHKHW�Yp�WHV]L�D�Q\HOYHN�YDOHQFLDDODS~�|VV]HYHWpVpW��$�PDJ\DUUD�YDOy�YRQDWNR]WDWiVNRU�ÈJHO²�VDMiW�HUHGPpQ\HLQ�NtY�O�²�/È6=/Ï�6$52/7$������DV�WDQXOPiQ\iUD�LV�KLYDWNR]LN��0LNURHEHQH�,Q��3��05$=29,&�²�:��7(8%(57�+UVJ���9DOHQ]HQ�LP�.RQWUDVW��8OULFK�(QJHO�]XP�����*HEXUWVWDJ�+HLGHOEHUJ��*URRV�����²����$�Q\HOYHN�YDOHQFLD�DODS~�|VV]HYHWpVH�DUUD�LV�UiYLOiJtW��KRJ\�D�YDOHQFLDYLV]RQ\W�HJ\IDMWD��D]HJ\ROGDO~� �XQLODWHUiOLV�� IHOpStWpV� DODSMiW� NpSH]� GHLNWLND� MHOOHP]L�� 3RQWRVDEEDQ� �D� IHQWL� PRGHOOWD�YDOHQFLiUD�DONDOPD]YD��D�WLV]WiQ�NRQFHQWULNXV�YDOHQFLDUHQGV]HU�PLNURYDOHQFLiOLV�pV�PLNURGHLNWL�NXV��H]]HO�V]HPEHQ�D�WLV]WiQ�H[FHQWULNXV�YDOHQFLDUHQGV]HU�PDNURYDOHQFLiOLV�pV�PDNURGHLNWLNXV�������$�YL]VJiOW�Q\HOYHN�N|]�O�YiORJDWYD��D�QpPHWHW�DODSHVHWEHQ�H[FHQWULNXV��D�PDJ\DUW�NRQFHQWULNXV�H[FHQWULNXV�� LOOHWYH�NRQFHQWULNXV�97� MHOOHP]L� �Y|��(V]L��a�(U�6LH�(V� LVVW� HV���$]�DQ\D�HV]L��a�'LH0XWWHU�LVVW�HV���(V]L�D�K~VW��a�(U�6LH�(V�LVVW�GDV�)OHLVFK���



��� 6]HPOH
(]� XWyEEL� HOJRQGROiVW�ÈJHOQHN� W|EE� ROGDOUyO� VLNHU�O� ILQRPtWDQLD�� ËJ\� N�O|QE|]� E�YtWPp�Q\HN�RO\DQ�HPIDWLNXV��HOOLSWLNXV�YDJ\�MHO|OHWOHQ�HO�IRUGXOiVDLW�YL]VJiOMD��DPHO\HN�WRYiEEL�HOHP]pVUpYpQ� EHLOOHV]WKHW�N� D� NRQFHQWULNXVViJ�²� H[FHQWULNXVViJ� V]HPEHiOOtWiViQ� DODSXOy� Q\HOYOHtUiVED�(]W�RO\DQ�SpOGiNNDO�V]HPOpOWHWL��PLQW�D�N�O|QE|]� Q\RPDWpNRVtWy�HOHPHN��D]�HO�]� SpOGiQ��� HV]L�a�(5�6,(�(6� LVVW� HV���PHJMHOHQpVH�� D� QpPHW�HV� V]yFVND� JUDPPDWLNDL� WDUWDOPiQDN� YiOWR]iVD� YDJ\D� OH[pPiN� |VV]HROYDGiVD� D� IUDQFLiEDQ� pV� QpPHWEHQ� �SpOGiN� D� EHV]pOW� Q\HOYE�O�� IU��$UULYRQV� GH�PDLQ���Q��.RPPH�QLFKW�ZHLWHU���
���$]�HO�]� IHMH]HW�JRQGRODWPHQHWpQHN�IRO\WDWiVDNpQW�LV�IHOIRJKDWy�XWROVy�IHMH]HW�FpOMD��KRJ\D]�HOPpOHWL�MHOOHJ& HUHGPpQ\HNHW�D�EHV]pOW�Q\HOY�IHO�O�YL]VJiOMD��iUQ\DOMD��²�(OV�NpQW�D����IHMH]HW�EHQ� NLGROJR]RWW� WLSROyJLiW� YHWL� |VV]H� D� NRQWH[WXiOLV�V]LWXDWtY� YDOHQFLDIHOIRJiVEDQ� KDJ\RPiQ\RVV]DEDGRQ�YiODV]WKDWyViJ�²�HOKDJ\KDWyViJ��)DNXOWDWLYLWlW�²�:HJODVVEDUNHLW�� IRJDOPiYDO��$�SpO�GiNDW�HOHPH]YH�PLQGHQHNHO�WW�D]W�V]|JH]L�OH��KRJ\�QHP�D�EHV]pO� V]DEDG�YiODV]WiVD�G|QWL�HO��KRJ\D]�HOKDJ\KDWy�H[FHQWULNXV�YRQ]DWRNDW�KDV]QiOMD�H�YDJ\�VHP�������$�V]DEDGRQ�YiODV]WKDWyViJ�WRYiEEL�YL]VJiODWD�QpJ\�NDWHJyULiW�HUHGPpQ\H]��(]HN������NDWH�JRULiOLV� V]�NVpJHVVpJYLV]RQ\� �D� E�YtWPpQ\� UHDOL]iFLyMD� D� 97� V]yIDMiWyO� I�JJ���²� ���� OH[LNiOLVV]�NVpJHVVpJYLV]RQ\��D�E�YtWPpQ\�UHDOL]iFLyMD�D]�DGRWW�97�W�O�I�JJ���²�����V]HUNH]HWI�JJ� V]�N�VpJHVVpJYLV]RQ\��D�E�YtWPpQ\�UHDOL]iFLyMD�D�V]LQWDNWLNDL�V]HUNH]HWW�O��LV��I�JJ��pV�²�����QHPV]HUNH]HWI�JJ� V]�NVpJHVVpJYLV]RQ\��$]�����pV�����QHP�]iUMiN�NL�HJ\PiVW��D�E�YtWPpQ\�HN��UHDOL�]iFLyMiW�EHIRO\iVROKDWMD�HJ\LGHM&OHJ�D�97�V]yIDMD��SpOGiXO�D�QpPHWEHQ�D]�LJpN�HVHWpEHQ�D]�HOV�G�OHJHV�YRQ]DW��D]D]�D]�DODQ\�PHJYDOyVXOiVD��pV�D�97�HJ\HGL�MHOOHJ]HWHVVpJH��SpOGiXO�D�OLHJHQ�LJp�KH]� N|WHOH]�HQ� NDSFVROyGy� KHO\KDWiUR]y��� (]]HO� V]HPEHQ� KD� D� ���� iOO� IHQQ�� D]D]� D� E�YtWPpQ\V]�NVpJHVVpJpW�D]�DNWXiOLV�V]LQWDNWLNDL�N|UQ\H]HW�LV�EHIRO\iVROMD��DNNRU�pUWHOHPV]HU&HQ�QHP�OHKHW�V]yD�YHOH�HOOHQWpWHV�����WtSXV~�V]�NVpJHVVpJYLV]RQ\UyO�������$]�HGGLJL�HUHGPpQ\HNHW�|VV]HIRJODOYD�PHJiOODStWKDWMXN��KRJ\�D�V]DEDGRQ�YiODV]WKDWyViJ�YL]V�JiODWDNRU�QHP�KDJ\KDWyN�ILJ\HOPHQ�NtY�O�EL]RQ\RV�ÄSUDJPDWLNXV�LUiQ\tWyNpSHVVpJHN´��SUDJPDWL�VFKH�6WHXHUXQJVSRWHQ]HQ��������(]�DODSMiQ�IRJDOPD]]D�È*(/�~MUD�D�N|WHOH]� pV�IDNXOWDWtY�YRQ]D�WRN�PHJKDWiUR]iViW��Ä)DNXOWDWtY�D]�D�YRQ]DW��DPHO\�QHP�V]�NVpJHVVpJYLV]RQ\�UpYpQ�D]RQRVtWKDWypV�SUDJPDWLNDLODJ��D]D]��D�KDOOJDWy�YDJ\�D�EHV]pO� UpV]pU�O���PpJ��LUiQ\tWKDWy��$�N|WHOH]� YRQ]D�WRN� H]]HO� V]HPEHQ� D]RN� D� QHP� V]�NVpJHVVpJYLV]RQ\� UpYpQ� D]RQRVtWRWW� E�YtWPpQ\HN�� DPHO\HNKDV]QiODWD��PiU��QHP��FVDN��SUDJPDWLNDLODJ�LUiQ\tWRWW�´�������0LQGH]HN� LVPHUHWpEHQ�NHUtW�VRUW�SRQWRVDEE�V]�NVpJHVVpJYLV]RQ\�PHJDGiViUD� LV��(QQHN�NL�IHMWpVH�VRUiQ��LVPpW�D�OH[LNDOL]iOyGiV�IRO\DPDWiQDN�HOPpOHWpUH�WiPDV]NRGYD�������HPOtWL�D�V]�NVp�JHVVpJYLV]RQ\�GLDNUyQ�YiOWR]iViW��$]��H[FHQWULNXV��V]DEDGRQ�YiODV]WKDWyViJ�HV]HULQW�OHKHW�EHV]pO�LUiQ\XOWViJ~��GLVNXU]XVWyO�I�JJHWOHQ���LOOHWYH�KDOOJDWyLUiQ\XOWViJ~��GLVNXU]XVI�JJ����$]W�LV�PHJiO�ODStWMD��KRJ\�H�NpW�WtSXV�HVHWHLQHN�OH[LNDOL]iOyGiVD�N|WHWOHQ�O��LOOHWYH�N|W|WWHQ�LV�YpJEHPHKHW�������$]�XWROVy�IHMH]HWEHQ�D�V]HU]� V]DYiYDO�ÄEH]iUXO�D�N|U´��$�EHIHMH]� UpV]�|VV]HJ]L�D]�HJ\HVIHMH]HWHNEHQ�PHJMHOHQ� YDOHQFLDHOJRQGROiVRNDW��(EEHQ� D]� |VV]HJ]pVEHQ� I�V]HUHSHW� NDS� D� YDOHQ�FLDV]HUNH]HW�W|UWpQHWL�YiOWR]iViQDN��D�9DOHQ]ZDQGHO�QHN��YDODPLQW�D�YDOHQFLDIRJDORPEDQ�UHMO���HG�GLJ�IHOWiUDWODQ� OHKHW�VpJHNQHN��D�9DOHQ]NUHDWLYLWlW�QHN�D�YL]VJiODWD��+DQJV~O\R]]D� WHUPpV]HWHVHQD]W� LV�� KRJ\� VRNV]RU� LQNiEE�FVDN�KLSRWp]LVU�O�� VSHNXOiFLyNUyO� YDQ� V]y��$� V]iPRV�SpOGiQ� DODSXOyPHJILJ\HOpVHNHW�D�YDOHQFLD�NLDODNXOiViQDN�NLOHQFOpSFV�V�IRO\DPDWiEUiMiEDQ�IRJODOMD�|VV]H�������DV]HU]�W� LGp]YH��ÄD�WHJQDS�PHJYDOyVXOW�YDOHQFLiMD�D�PD�YDOHQFLDOHKHW�VpJH´��������0RGHOOMH�D�EH�YH]HW�EHQ�HPOtWHWW� LJpQ\UH�HJ\�~M�DODSRNUD�KHO\H]HWW�YDOHQFLDHOPpOHWWHO�YiODV]RO��DPHO\�D�Q\HOY�QHN� YDODPHQQ\L� V]LQWMpQ� pUYpQ\HV�O� pV� W~OPXWDW� D� OHtUy� JUDPPDWLND� OiWiVPyGMiQ�� IHOKDV]QiOYD� DQ\HOYW|UWpQHWL�pV�SUDJPDWLNDL�NXWDWiVRN�HUHGPpQ\HLW�LV� /e1È57�7$0È6


