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GH�LF PRQGDQL� >FRHSLW�,HVXVGLFHUH@�D��JRO�NH
�WHFQF ,DQR³�RO�0LW�PHQW�WHFNL�D��NLHWOHEÂ ODWQRWRF´��0�QFK.����UD²UE�KDVRQOyDQ�� 6\OYHVWHU� ��E�� a� ÄNH]GH� -H³XV� ]ROQ\D� D]� ³RND³³DJKQDN� -DQR³URO�� 0\� ODWKQ\PHHQHWHN�N\ZH�D]�SZ]WDEDQ´��-RUG.�������KDVRQOyDQ��3HVWL���U��.iURO\L���Y����+DUPD�GLN��|QiOOyDQ�LV�KDV]QiODWRV�V]LQRQLPDNpQW�D�EHV]pO�HPOtWHQG���DPHO\HW�N�O|Q|VHQ�NHGYHOSpOGiXO� D]� eUVHN~MYiUL� .yGH[� ���²���� DODWW� V]HUHSO� 6]HQW� .DWDOLQ�OHJHQGD� IRUGtWyMD��%�� $ � P R Q G � Y D O D P H O \ � I R U P i M i Y D O � V ] H U N H V ] W H W W � N H W W � V � D O D S �W D J R N � D]� HJ\HQHV� LGp]pV� MHOOHP]�L�� )�JJ� LGp]pVEHQ� YDOy� ULWND� IHOEXNNDQiVXN� D]HJ\HQHV�LGp]pV�KDWiViQDN�WXODMGRQtWKDWy��$�V]HUNH]HWHN�IDMWiL�D�N|YHWNH]�N�)HOHO�pV�PRQG� WtSXV��EHV]pGWHWWHW�MHO|O� YDJ\�D�PHJV]yODOiVW�MHOOHP]� LJpYHO�DONR�WRWW��W|EEQ\LUH�N|W�V]yV�PHOOpUHQGHO� NDSFVRODW��D�V]HUNH]HWHN�]|PpEHQ�D]�HOV� KHO\HQ�DIHOHO� pV� D� NpUG� LJpNNHO��� LOOHWYH� HQQHN� OHJHOWHUMHGWHEE� XWDOyV]yV� YiOWR]DWD�� IHOHO� pV� ~J\

� $�NpW�V]HU]� PiV�PiV�NLDGiV�DODSMiQ�GROJR]RWW��O��SO��501\����������������HQQHN�LV�UpV]HOHKHW�D�N�O|QEVpJHNEHQ���/��D]�HO�EEL�OiEMHJ\]HWHW��O��SO��501\��������������
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PRQG��D]�~J\�PRQG�V]HUNH]HWHLW�O��OHQWHEE���Ä)HO�OH�,DQ� e PRGD�����WXQPDJDWRF�YDOORWRF�QQ�NHP� WDQR³DJRW´� �0�QFK.�� ��UE��� Ä(V� NH�GHF� RW�W�e PRGDQDF� Q�NL� _ $
H�W� W� PLWN���
W�OI�KD�W��Q��YDJ�[F´��0�QFK.����UE²��YD�)HOHO�PRQGYiQ�WtSXV��YDODPHO\�PHJQ\LODWNR]iVLJpQHN�D�PRQG�KDWiUR]yL�LJHQHYpYHOiOOy� V]HUNH]HWH�� DPHO\� HOV� NRUV]DNXQNEDQ� D� ELEOLDIRUGtWiVRNEyO� V&U&Q� DGDWROKDWy� ODWLQGLFHQV����KpEHU�OpPRU��YLVV]DDGiVDNpQW�WHUMHGW�HO��ÄPHJK�NHUYOHH�P\QG�\]UDKHOQHN�QpSpWK�HV�]ROD�QpN\N�PRQGZDQ�7ZJJDWRN����´��6]pN.�������Ä9JDQ�D]RQ�]HQWK�%HUQDUG�HJ�7KD�QÙOWYDÇDÇDN�YJ� LU�YDOD�PRQGYDQ� $]�DOD]DWRVVDJ�/¶DN���QHP�]RNRW�GÙF]HNRGQÙ´ �/REN.������ÄSDQD�RONRGQDF�����PRQGXiQ��.iU�KRJ\�QHP�HKHWHP�H¶�LR�pWHNEH´��+HOW5��/�E��(]HNEHQ�D�NHWW�V�LGp]� NLIHMH]pVHNEHQ�D]�HOV��O�iOOy�LJH�D�EHV]pGWHWWHW��D�PHJQ\L�ODWNR]iVQDN�D�NRPPXQLNiFLyV�IRO\DPDWEDQ�EHW|OW|WW�V]HUHSpW�MHO]L��YDJ\�D�PHJQ\LODWNR�]iVQDN�YDODPHO\�MHOOHP]�MpW�HPHOL�NL��PtJ�D]�LGp]HWHW�D�PRQG�YiQ��pStWL�EH�D�V]HUNH]HWEH�Y|��.È52/<��71\W�����������pV�NN����ËJ\�D�PRQG�YiQ��EiUPHO\��N|]OpVVHO�MiUy�LJpKH]��pVI�QpYKH]��EHV]pG��V]y]DW��YHUV��LPiGViJ��pQHN�VWE���WiUVXOKDW�²�PLQW�LWWHQL�pV�NpV�EEL��D]~J\�PRQG�V]HUNH]HWWHO�NDSFVRODWRV�SpOGiLQN�QpPHO\LNpE�O�LV�OiWV]LN�$�PRQGYiQ�DNiU�XJ\DQRO\DQ�PRQRWRQQi�YiOKDW�DGRWW�V]|YHJUpV]HQ�EHO�O��PLQW�PiVV]|YHJEHQ�D�PRQG��$�3pOGiN�.|Q\YH�HJ\LN�P&YpEHQ��D]�ÄeOHW�pV�KDOiO�YHWpONHGpVp´�EHQ���²����D�SiUEHV]pG�|VV]HV� LGp]� I�PRQGDWiW� D�PRQGYiQ� ]iUMD�� DPHO\� tJ\��PLN|]EHQV]LQWH� D� NpV�EEL� NHWW�VSRQWKR]� KDVRQOyDQ� MHO]L�� KRJ\� PHJV]yODOiV� N|YHWNH]LN�� VDMiWRVULWPXVW�LV�N|OFV|Q|]�D�GUDPDWLNXV�V]|YHJQHN�)HOHOYpQ�PRQG�WtSXV��D�IXQNFLyPHJRV]Wy�NHWW�VVpJ�MHOHQWNH]KHW�~J\�LV��KRJ\�D�EH�V]pGWHWWHW�MHO|O� YDJ\�D�PHJQ\LODWNR]iVW�MHOOHP]� LJpQHN�D�KDWiUR]yL�LJHQHYpKH]�NDSFVR�OyGLN� D�PRQG� LJH� �ULWNiEEDQ�PLQG� D� NpW� V]y� KDWiUR]yL� LJHQpY��� Ä,H³XV� L³PHJ� IHOHOXpQ�PRQGD�� )LDF]NiLP��PHO\� QHKp]� D]RNQDN�� NLN� SpQ]RNEH� EL]QDN�� ,³WHQQHN� RU³]DJiED� EpPHQQL´��+RUY.U��%�D���ÄIRO��RXDO�NLDOWXDQ�LPH]W�PRQGJ\D�YDOD�³LUDOPDV�HQHNHEHQ��5RODPPR³W�H³PHUHP�F]DN�D]RN�ERGRJRN´��6]WiUe��������ÄHV�IHOHOYHQ�Y QHNLN�PRQGYDQ�NLWHNQHN]DPDUD�YDJ RNUH��NYWED�HVLN���QHP�GH�OHJ�RWWDQ��NL�KY]LD�D]W�]RPEDWRQ�H´��'|EU.�������%LEOLDIRUGtWiVL�SiUKX]DPRN�RO\NRU�HJ\�WW�PXWDWMiN�D�N�O|QE|]� V]HUNH]HWHNHW��+DD�ODWLQEDQ�LJHQHYHV�V]HUNH]HW�iOO��H]W�D�NRUDL�IRUGtWiVRN�iOWDOiEDQ�PHJWDUWMiN��$�NpV�EEL�HN� N|]�O� 6\OYHVWHU� -iQRV� IRJDOPD]� D� OHJJ\DNUDEEDQ� H]HNHQ� D� KHO\HNHQ� LJHQpYYHO� �pVQiOD�LV�W|EEV]|U�D�;9,,��V]i]DGL�.iOGL�*\|UJ\���*\DNUDQ�LJpYHO�V]HUNHV]W�YLV]RQW�3HVWL*iERU�pV�LJHQ�VRNV]RU�.iURO\L�*iVSiU�LV��tJ\�D�PiVRGLN�YL]VJiOW�NRUV]DN�ELEOLDIRUGtWiVD�LQDN�Q\HOYpEHQ�D�IHOHO�pV�PRQG�WtSXV~�V]HUNH]HW�IHOV]DSRURGLN�D�IHOHOYpQ�PRQG�WtSXV~DNURYiViUD��3pOGiLQN�D]RQEDQ�D]W�LV�pU]pNHOWHWLN��KRJ\�D�IRUGtWyL�W|UHNYpVHN�QHP�IHOWpWOHQ�ON|YHWNH]HWHVHN�� Ä(� WL
HQN�WWRW� ���©WH� LF SD�DQ/ROXDQ� Q�NLF�e PRQGXD >SUDHFLSLHQV� HLVGLFHQV@�3RJDQRFQDF�YWDED�QH�PHQQ�WHF´� �0�QFK.����UD��a�Ä(]� W\]HQNHWW�W� EZF]DWD� HO-H³XV� SDUDQF]ROZDQ� KZ� QHN\N�� HV�PRQGZDQ´� �-RUG.�� ����� a� Ä(
HNHW�� H
 WÙ
HQNHW
DPZW��HO�ERFKDWD�,H³XV��NÙNQHN�SDUDQFKROD�HHV�PRQGD´��3HVWL���Y��a�Ä(]�WL]HQNHW��DP�HULQW� YDOR� DSR³WRORNDW� HOERF]DWD ,H³XV� �� 
³ XQHNLHN� SDUDQF]RODWRW� DGD H]W�PRQGXDi´�6\OYHVWHU���Y��a�Ä(]HNHW�WL]HQNHWWH HO�NXOGH�,H³XV�HV�PHJ�SDUDQW³ROi�QpNLHF��PRQGXiQ´�.iURO\L��Y���ÄKD³RQODWQDF�D� YD³ D�W�YOR J��PHNHFKH
 NLF��XROWXH PRQGQDF�R IHOHFQF �>TXL� FODPDQWHV� FRDHTXDOLEXV� GLFXQW@�0X YLJD³DJRV� HQ�NHW� HQ�FOHF´� �0�QFK.�� ��UE�� aÄN\N�N\DWKZDQ�KZ�IHOH\QHN�PRQGQDN´��-RUG.�������a�ÄÙZHOWQHN�D
 HZ�WDU³RNQDN��PRQG�ZDQ´��3HVWL���Y��a�ÄX��XROWHQHN�D]�X WDU³DLQDN���
³ H]W�PRQJDN´��6\OYHVWHU���U��a�ÄNLiOWQDFD]�R�WiU³DLQDF��(V�H]W�PRQGJ\iF´��.iURO\L���U��$GRWW� V]|YHJUpV]HQ� EHO�O� LV� YiOWDNR]KDW� D� NpWIpOH� IRUPD�� DPL� SRQWRV� V]LQRQtPLiWYDOyV]tQ&VtW��Ä$]�EHNHVHJ�UHD�IHOHO�HV�H]W�PRQG¶D��0HOO¶�LJHQ�VRN�ER]]XVDJRNDW�]HQYHGHWWWH�HUHWWHG�D]�[nXV�����DW¶DILXVDJRV�HJHQORVHJ�UHD�IHOHO�PRQGXDQ�� ���� LRE�HV�KD]QDODWRV�KDPDJDGDW�PHJ�DOD]RG´��%RG.�������Ä(V�D]�]\]�PDU\D�\OL�NHVHUXHQ�³\UDWW\D�ZDOD�PRQGXDQ
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2K�HQQHNHP�HQ�]HQW�)LDP� ����PDULD�PDJGDOHQD�HV�H]HQNHSSHQ� ³\UDWW\D�XDOD��:UDP�HQHGH­�PHVWHUHP����´��eUV.�����²���$]�LGp]HWUH�YRQDWNR]y�XWDOiV��DPHO\�D�NHWW�V�LGp]� DODSWDJ�PiVRGLN�V]DYD�HO�WW�iOO²�O��D]�HO�]� SpOGiN�QpPHO\LNpW� LV�²�PpJ�LQNiEE�V]pWYiODV]WMD�D�NpW�NLIHMH]pV�NpWIpOHIXQNFLyMiW��D�EHV]pGWHWWHW�NLIHMH]� LJH�HON�O|Q�O�D]�XWDOyV]yV�PRQG�YiQ��pV�D]�tJ\�KR]]iV]RURVDEEDQ�NDSFVROyGy�LGp]HW�HJ\�WWHVpW�O��(]�D�V]HUNH]HW�D�PiVRGLN�NRUV]DNUD�MHOOHP�]�EE��ÄRPDJD�6DORPRQ�LPDGNR]LN������HV�H�W�PRQGJ\D��(Q�:5DP�,³WHQH��DGJ\�WH��ROJDG�QDF�HQJHGHOPH³ �XXHW´��+HOW5��+�E���ÄD]�,³WHQ�QHNL�PHJ�KDWWD�YDOD�H]W�PRQGXDQ��(O�QHWDXR]]HF�D]�HQ�WRUXHQLPQHF�NRQXH�D]�WH��DGWXO´��.iU.��&�D��&�� $ � W U D Q ] L W L Y L W i V � H U � V | G p V p QHN� N|YHWNH]WpEHQ� D� IHOHO� pV�PRQG�� IHOHOPRQGYiQ�� IHOHOYpQ�PRQG� V]HUNH]HW& NHWW�V� LGp]� NLIHMH]pVHNHW� ODVVDQNp�PHJULWNXOQDN�PDMG�D�NpV�EELHNEHQ�HOW&QQHN��0LQW�PiU�V]y�HVHWW�UyOD��EL]RQ\RV�²�D�PRQG�WyO�N�O|Q�E|]��²�LJpN�PiU�D]�HOV� NRUV]DNEDQ��V�W��D]W�PHJHO�]�HQ�LV��|QPDJXNEDQ�iOOYD�LV�NpSH�VHN� YROWDN� DUUD�� KRJ\� LGp]]HQHN�� EiU� HNNRU� H]�PpJ� ULWNiEE� MHOHQVpJ� YROW�� J\DNUDEEDQiOOWDN�H]HN�D]�LJpN�LV�D�PRQG�YDODPHO\�IRUPiMiYDO�HJ\�WW�(J\PiV�PHOOHWW�pO� OHKHW�VpJHN�YROWDN� WHKiW��Ä$]�HOHW�NHUGH� D]�KDODOW�PRQGXDQ1HPGHH�P\�IHZOG\�HPEHUHN�DOKDWXQNHH�WH�KDWDOPD³³DJRGQDN�HOOHQH�����)HOHO�D]�KDODO�D]HOHWQHN�PRQGXDQ�ERORQGXO�NHUGHG�PHUW�QDODWRNQDO�QDJ\J\DO�HUHZ³E�YDJ\RN´��3pOG.������YDODPLQW��Ä(V�N��GHF�RW�W�0L�D
H�W�,��HV�YDJ�H W��������(V�I�O�OH�1HP´��0�QFK.�����UE��3iUKX]DPRV�IRUGtWiVRNEDQ�LV�WHWWHQ�pUKHW� D�NpWIpOH�V]HUNH]HW��ÄNHUH�H]�GLFKZVHJHV�]HQWWHWPRQGXDQ��.HUOHN�DWLDP���´��9LUJ.������a�ÄNHUH�
HQW�IIHUHQF
HW��NHUOHN�WHJHG�DWWÙDP����´�-yN.�������-HOHQWpVHVHEE�FVHUpYHO��Ä%��PHQXHWHF�NH��D��KD
ED�NY
YQQÂWHF�QÂNL�PRGXDQ>VDOXWDWH�HDP�GLFHQWHV�³ %HNÂ³HJ�Â KD
QDF´��0�QFK.����UD²UE��a�Ä%
 PpQXpQ�SHGLJ�D]Ki]ED��NR�RQW³pWHF�D]�Ki]�QpSpW��LOO\HQ�PyGRQ��EHNH³pJ�H]�Ki]QDF´��.iURO\L���D��+D�D�PiVROy�D]�HO�WWH�IHNY� V]|YHJKH]�NpSHVW�W|EEOHWNpQW�|QNpQWHOHQ�O�OHtUMD�D�PRQG�YiQ�W�²�PpJKR]]i�HJ\�W|EE�H]HU�VRURV�YHUV�ULWPXViW�pV�UtPpW�PHJW|UYH�²��H]�DUUD�XWDO�KRJ\�Q\HOYpU]pNH�V]HULQW�QDJ\RQ�HU�VHQ�RGDNtYiQNR]QD�D]�XWyEE�W|U|OW�LJHQpY��D�WHNLQ�WHW� IpOUHVLNOiViEyO�DGyGy�WpYHV]WpVUH�QHP�JRQGROKDWXQN��PLYHO�D�N|]HOL� V]|YHJN|UQ\H]HW�EHQ� QHP� IRUGXO� HO� D� V]y��� ÄHV� HZ� D]� F]D]DUW� PHJ� PHHYHWH� PHUW� HZ� EH]HGHW� \JHQWKHZUO\WWKH�>¶IRUPiOWD¶@�>PRQGZDDQ@� ����(]�Z\ODJEDQ�QDJ\�IHZ�ZUDN�(V�N\N�W\�ZDWWRNURPD\DN�����,P�OD³³DWRN�DNDUDWW\DW´��eUV.�������$]�HJ\HQHV�LGp]HW�PHOOHWW�|QiOOy�DODSWDJNpQW�iOOy�IHOHO��NpUG�H]���SDUDQFVRO�pV�WiUVD�LN�D�PRQG�PHOOp�IHOVRUDNR]YD��NRUV]DNDLQNEDQ�PpJ�FVDN�V]yUYiQ\RV�KDV]QiODWEDQ��QHP�FVDN� D� ¶PHJV]yODO¶�� KDQHP� D� ¶N|]|O� YDODPLW¶� MHOHQWpV� NLIHMH]pVpUH� LV� pV� D� N|]OpV� V]yV]HULQWL�WDUWDOPiQDN�PHJDGiViUD�LV�NpSHVHN��DQQDN�HOOHQpUH��KRJ\�HUHGHQG�HQ�LQWUDQ]LWtYKDV]QiODW~DN��,JHQ�J\DNRUL�iOWDOiQRV�UDJR]iV~�DODNMXN�HOOHQpUH�LV�PiU�WUDQ]LWtYDN��LGp]�HUHM�N� HOHJHQG�QHN� EL]RQ\XO� HJ\HQHV� LGp]HW� IHOYpWHOpKH]�� $� PiVRGLNNpQW� YL]VJiOWNRUV]DNUD�E�Y�O� D]� |QiOOy� LGp]� HU�YHO� UHQGHONH]� LJpN�N|UH�� pV� ODVVDQNpQW� Q|YHNV]LNKDV]QiODWXN�J\DNRULViJD�LV��D]�HO�EE�IHOVRUROWDN�PHOOHWW�SO��D�N|Q\|U|J��IRJDG��ILUWDW��PHJ�KDJ\��iOG��J\yQ��N|V]|QW�VWE��LV�HO�IRUGXO�.RUiEEDQ�PDJD�D�PRQG�LV�KDVRQOy�XWDW�MiUKDWRWW�EH�D�¶V]yO��EHV]pO¶�LQWUDQ]LWtY�MHOHQ�WpVW�O�D]�LGp]HW�IHOYpWHOpUH�LV�DONDOPDVVi�WpY� WUDQ]LWtY�¶N|]|O�YDODPLW¶�MHOHQWpVLJ��(]W�OiW�V]DQDN�LJD]ROQL�D]�iOWDOiQRV�UDJR]iV~��~J\��HNpSSHQ��PRQG���HJ\HQHV� LGp]HW�NRUV]DND�LQNEDQ�J\DNRUL�²�XWDOyV]yV�YDJ\�XWDOyV]y�QpON�OL�²�V]HUNH]HWHL���.RUDL�yPDJ\DU�NRULSpOGiLQN�FVDN�D�.|QLJVEHUJL�7|UHGpN�pV�6]DODJMDLEyO�YDQQDN��LWW� W|EEV]|U�LV�²�XJ\DQ�FVDN�iOWDOiQRV�UDJR]iVEDQ�²�D]�~J\��D]RQNpSSHQ�V]yO�HJ\HQHV�LGp]HWL�XWDOyV]y�pV�DODSWDJHJ\�WWHVH�IRUGXO�HO���$�NpVHL�yPDJ\DU�NRUEDQ�WDOiONR]QL�OHKHW�PpJ�D�V]LQWpQ�PLQGLJ�XWDOy�V]yV�pV�iOWDOiQRV�UDJR]iV~�tJ\��HNpSSHQ��LO\HQ�V]HUUHO�EHV]pO�V]HUNH]HWHNNHO�LV��O��D����$��IH�MH]HW�YpJpQ�iOOy�XWDOiVW�D]�eUV.��UH��
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$]�HJ\HQHV�LGp]HWWHO�iOOy�LGp]� LJH�D�;9��V]i]DG�HO�WW�MHOOHJ]HWHVHQ�iOWDOiQRV�UDJR�]iV~�YROW��%È5&=,�*e=$��$�WiUJ\DV�LJHUDJR]iV�KDV]QiODWiQDN�W|UWpQHWpE�O��01\����������²����3pOGiLQN�LV�LJD]ROMiN��KRJ\�D�WHQGHQFLD��DPHO\�V]HULQW�D]�HJ\HQHV�LGp]HWWHO�iOWD�OiQRV��D�I�JJ�YHO�KDWiUR]RWW�UDJR]iV~�DODSWDJ�iOO��D�;9��V]i]DGWyO�ERPOiVQDN�LQGXOW��$]HJ\HQHV�LGp]HW�DODSWDJMiXO�iOOy�LJpN�WiUJ\DVViJiQDN�IRND�D]RQEDQ�PpJ�D�;9,��V]i]DGEDQ�LVHOPDUDG�D�N|WHOH]�HQ�WiUJ\DW�YRQ]y�LJpNpW�O��tJ\�VDMiW�NpV�EEL�KDV]QiODWXNWyO�LV��(��$%$�))<�(5=6e%(7��$�PRQGiVW��N|]OpVW�MHOHQW� LJpN�V]HUNH]HWH�D�;9,��V]i]DGEDQ��01\����������²����9L]VJiOW�NRUV]DNDLQNEDQ�D�I�JJ� LGp]HW�DODSWDJMD�KDWiUR]RWW�pV�iOWDOiQRV�UDJR�]iV~� LV� OHKHW� �HO�EEL�D�J\DNRULEE���ÄPHJ�KDJÙDN�QHNÙ KRJ� WYEEH�RGD�QH�PHQQH´� �6iQG.������ÄLPH]W�PRQJDXDOD��KDODNDW�DGRN�WHQHNRG´��.D].�������ÄSDUDQF
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