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V�UHFL�NDYUDPVDOODúWÕUPDNWDGÕU��9DWDQVHYHU�YH�*H]LFL�<DOoÕQ��6WDQGLQJ¶LQ�EX�NDYUDPÕQÕQ�
\DOQÕ]FD�WRSOXPVDO�X]D\GD�HNRQRPLN��N�OW�UHO�YH�VRV\DO�VHUPD\H\H�HULúLPL�J�o�RODQ�NHVLP-

OHU�LoLQ�GH÷LO�EX�VHUPD\HOHUH�VDKLS�NLúLOHU�LoLQ�GH�FDUL�ROGX÷XQX�LIDGH�HWPHNWHOHU��)RUGL]P�
|QFHVL��UHWLP�LOLúNLOHULQLQ�G|Q�ú�P�Q��$GDP�6PLWK¶LQ�WDVYLUOHULQH�GHN�X]DWDQ�9DWDQVHYHU�
YH�*H]LFL�<DOoÕQ��+HQU\�)RUG�YH�)UHGHULFN�:LQVORZ�7D\ORU¶ÕQ�G�]HQOH\LFL�P�GDKDOHOHUL-
QH�YH�RUDGDQ�GD�)RUGL]P�VRQUDVÕ�HVQHWLOPLú��UHWLP�LOLúNLOHULQH�WHPDV�HGHUHN�EX�KLoOHúPH�
V�UHFLQLQ�PHNDQL]PDODUÕQÕ�o|]�POHPHNWHOHU��%XUDGD�NDUúÕPÕ]D�oÕNDQ� LNLQFL�|QHPOL�QRV-
\RQ��ELOJLQLQ�ELOLPLQ�GH�PHWDODúPDVÕ�JHUoH÷LGLU��%LOLQGL÷L�JLEL�.DUO�3RODQ\L��|QHPOL�HVHUL�
%�\�N�'|Q�ú�P¶GH��������WRSUDN��HPHN�YH�SDUDQÕQ�PHWDODúPDVÕQÕ�DQODWÕUNHQ�DVOÕQGD�EX�
�o�Q�Q�EL]DWLKL�NHQGLQGH�PHWD�ROPDGÕNODUÕQÕ��DNVLQH�WRSUD÷ÕQ�WDELDW��HPH÷LQ�LQVDQ�YH�SD-
UDQÕQVD�LWLEDUv�ELU�GH÷LúLP�GH÷HUL�VWDQGDUGÕ�ROGXNODUÕQÕ�RUWD\D�NR\PXúWX��)DNDW�EX��o�Q�Q�
NDSLWDOL]P�LoHULVLQGH�DOÕQÕU�VDWÕOÕU�ELU�PHWD�KDOLQH�JHWLULOPHVL�GH�ELU�YDNÕDGÕU��øúWH�EL]DWLKL�
NHQGLQGH�ELUHU�PHWD�ROPD\DQ�PHWDODú�WÕUÕO�PÕú� WRSUDN��HPHN�YH�SDUD\Õ� WDULI�HGHUNHQ�3R-

ODQ\L��KHU��o�QH�GH�LoNLQ�EX�QLWHOL÷L�KDWÕUGD�WXWDELOPHN�DGÕQD�³KD\DOv�PHWDODU´�NDYUDPÕQÕ�
NXOODQPDNWDGÕU��$QFDN�����\�]\ÕO�V|]�NRQXVX�ROGX÷XQGD�EX�KD\DOv�PHWDODUD�ELU�\HQLVLQLQ��
ELOJLQLQ�ELOLPLQ�HNOHQHELOHFH÷LQL�|QH�V�UHQ�\DNODúÕPODU�GD�PHYFXWWXU��-HVVRS���������=LUD�
|QFHNL�QHVLOOHULQ�VXQGXNODUÕ��\|QOHQGLULFL��EHOLUOH\LFL��NDWNÕ�VD÷OD\ÕFÕ��HOHúWLUL\L�oD÷UÕFÕ�YV���
ELOJL�ELOLP��EXJ�QN��DOÕQÕS�VDWÕODQ�ELOJL�ELOLPLQ�LoHULVLQH��oR÷XQOXNOD��PDOL\HWVL]�ELU�úHNLO-
GH�VR÷XUXOPDNWDGÕU��%X�J|U�úH�J|UH�WDPDPHQ�NDPXVDO�ELU�oÕNWÕ�RODQ�ELOJL�ELOLP��SDWHQW�YH�
WHOLI�KDNODUÕ�G�]HQOHPHOHUL�LOH�DUWÕN�SD]DUÕQ�SL\DVDQÕQ�GHQHWLPLQH�WHUN�HGLOPLú�GXUXPGDGÕU��
%XQD�J|UH�ELU�WDUDIWDQ�J�YHQFHVL]OHúHQ�LVWLKGDP��UHWLP�LOLúNLOHUL�VRQXFX�SUHNDU\DODúPDVÕ�YH�
GL÷HU�\DQGDQ�ELOJLQLQ�ELOLPLQ�NDPXQXQ�\DUDUÕQD�ROPDNWDQ�oÕNÕS�WU|VWOHúPHVL��9DWDQVHYHU�YH�
*H]LFL�<DOoÕQ¶D�DNDGHPLV\HQLQ�YDVÕIVÕ]�LúoL\H�G|Q�úPH�V�UHFLQLQ�oHUoHYHVLQL�VXQPDNWDGÕU�

$QFDN�EXUDGD�oHUoHYH\L�WDPDPOD\DELOHFHN�YH�IDNDW�HNVLN�NDODQ�LNL�QRNWD\D�GDKD�
GLNNDW�oHNPHNWH�ID\GD�YDU��%LULQFLVL��EX�GH÷HUOHQGLUPHQLQ�EDúOÕ÷ÕQGD�GD�JHoHQ�LNLQFL�
UDGLNDO�PRGHUQOHúPH�V�UHFLQLQ��NXUXPVDO�ELU�ELUH\VHOOHúPH�V�UHFLQL�GH�EHUDEHULQGH�
JHWLUGL÷LQH�GLNNDW�oHNHQ�8OULFK�%HFN¶LQ�³ULVN�WRSOXPX´��������NDYUDPVDOODúWÕUPDVÕQÕQ�
VD÷OD\DELOHFH÷L� GDKD�PDNUR� oHUoHYHGLU�� øNLQFLVL� LVH�� )RUGLVW� G|QHP� LOH� SRVW�)RUGLVW�
G|QHP� DUDVÕQGDNL� V�UHNOLOL÷LQ� HQ� NXYYHWOL� J|VWHUJHOHULQGHQ� RODQ� *HRUJH� 5LW]HU¶LQ�
0F'RQDOGODú�WÕU�ÕO�PD� ������� NDYUDPÕQÕQ� �UHWLP� LOLúNLOHULQLQ� o|]�POHQPHVLQH� VD÷-

OD\DELOHFH÷L�LPNkQODUGÕU��*HUoHNWHQ�GH�SUHNDU\DODúPD�ROJXVX��NXUXPVDOODúPÕú�ELUH\-

VHOOHúPH�KDPOHOHULQLQ�KHU�JHoHQ�J�Q�J�QGHOLN�KD\DWÕQ�KHU�\DQÕQD�Q�IX]�HWWL÷L�LNLQFL�
PRGHUQOHúPH�HYUHVLQLQ�PDKVXO��ULVN�WRSOXPXQGD�GDKD�EDúND�o|]�POHPH�YH�LVWLKGDP�
oDOÕúPD�LOLúNLOHUL�LOH�J�QGHOLN�KD\DWÕQ�GL÷HU�FHSKHOHUL�DUDVÕQGDNL�ED÷ODUÕ�GDKD�L\L�NDYUD-
PD�LPNkQÕ�VXQDELOHFHNWLU��gWH�\DQGDQ�|]HOOLNOH�SUHNDU\DODúPDQÕQ�DNDGHPL�G�Q\DVÕQ-

GDNL�ORNRPRWL¿�RODQ�NDPX�GÕúÕ��QLYHUVLWHOHULQ�LúOHWPH�PDQWÕ÷ÕQÕ�NDYUD\DELOPHN�DGÕQD�
0F'RQDOGODú�WÕU�ÕO�PD�NDYUDPÕ�GD�EHQ]HU�o|]�POHPH�LPNkQODUÕ�VXQDFDNWÕU�

.LWDEÕQ�LNLQFL�E|O�P�QGH�7�UNL\H¶GH�NDPX�GÕúÕ��QLYHUVLWHOHULQ�RUWD\D�oÕNÕúODUÕ�YH�\D-
VDO�PHY]XDWÕQ�EXQD�GDLU�G�]HQOHPHOHUL�HNVHQLQGH�NXUXPVDO�PDQ]DUD\Õ�DNWDUPD\D�oDOÕúDQ�
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9DWDQVHYHU�YH�*H]LFL�<DOoÕQ��NODVLN�N�OW�UGHNL�³YDNÕI´�NDYUDP�YH�NXUXPXQXQ�oD÷UÕúÕP-

ODUÕQGDQ�X]DN�ELU�IRWR÷UDI�VXQDQ�EXJ�Q�Q�YDNÕI��NDPX�GÕúÕ���QLYHUVLWHOHULQL�³sözde�YDNÕI�
�QLYHUVLWHOHUL´�RODUDN�LVLPOHQGLUPHNWHOHU��ho�QF��E|O�PGH�NDPX�GÕúÕ��QLYHUVLWHOHULQLQ�
7�UN�DNDGHPL�NDPXVXQGD�\D\JÕQODúPD�V�UHFLQLQ�EHUDEHULQGH�JHUoHNOHúHQ�G�]HQOHPH-
OHULQ��ELOJLQLQ�ELOLPLQ�PHWDODúPD�V�UHFLQLQ�NROD\ODúWÕUÕFÕ�ELU�HWNHQ�RODUDN�|QH�oÕNÕúÕQÕQ�
DOWÕQÕ�oL]HQ�9DWDQVHYHU�YH�*H]LFL�<DOoÕQ��EX�PHWDODúPD�V�UHFL�VRQXFX�ROXúDQ�DNDGHPLN�
HPH÷LQ�V|P�U�V��ROJXVXQD�YH�EX�V|P�U�Q�Q�EL]]DW�V|P�U�OHQ�DNDGHPLV\HQOHU�HOL\OH�
WHYLO�HGLOPH�PHúUXODúWÕU�ÕO�PD�PHNDQL]PDODUÕQD�GD�GLNNDW�oHNPHNWHOHU��%X�PHNDQL]PD-
ODU�LoHULVLQGH�PDQHYv�WDWPLQLQ�YH�DGDQPÕúOÕ÷ÕQ�URO�Q�Q�KDNNÕQÕ�YHUHQ�9DWDQVHYHU�YH�*H-
]LFL�<DOoÕQ��DQFDN�EDúURO��ELOJLQLQ�ELOLPLQ�KD\DOv�PHWD�QLWHOL÷LQL�KDWÕUODWÕU�úHNLOGH�ELOLPOH�
X÷UDúPDQÕQ�QRVWDOMLN�PHWD�GÕúÕ�QLWHOL÷LQH�VÕ÷ÕQDQ�PLWH�YHUPHNWHGLU�

9HULOHQ�EX�NXUDPVDO�YH�NXUXPVDO�oHUoHYH�LoHULVLQH�G|UG�QF��E|O�PGH��J|U�úPHGH�
EXOXQGXNODUÕ�DNDGHPLQLQ�oHúLWOL�NDGHPHOHULQGH�EXOXQDQ�³sözde�YDNÕI��QLYHUVLWHOHUL´�
oDOÕúDQODUÕQÕQ�|]QHO�GHQH\LPOHULQGHQ�\ROD�oÕNDUDN�ELU�PDQ]DUD�VXQDQ�9DWDQVHYHU�YH�
*H]LFL�<DOoÕQ�� DNDGHPLV\HQLQ�YDVÕIVÕ]� LúoL\H�G|Q�ú�P�Q��� V|]GH�YDNÕI��QLYHUVLWH-
OHULQLQ�KDOL�S�UPHODOLQL��DNDGHPLV\HQOHULQ�EX�KLoOHúPH\H�NDUúÕ�JHWLUGLNOHUL�NHQGLQL�
WHYLO� YH�PHúUXODúWÕUPD�PLWOHULQL� YH� ELU� VÕQÕI� RODPDPD� KDOLQL� V|\OHP� DQDOL]L� \|QW-
PL\OH� RUWD\D� NR\GXNODUÕ� EHúLQFL� E|O�P� LOH� WDoODQGÕUPDNWDGÕUODU�� 6RQ� RODUDN� 3LHUUH�
%RXUGLHX¶Q�Q�+RPR�$FDGHPLFXV�LVLPOL�oDOÕúPDVÕQGD��������NXUXPVDOODúPÕú�ELU�N�O-
W�UHO�VHUPD\H�WHPHOLQGH��E�URNUDWLN�NDUL\HUL�YH�J�YHQOL�ELU�LúL�JDUDQWL�HGHQ�DNDGHPL�
RUWDPÕQGDQ�E�\�N�|Oo�GH�HVHU�NDOPDGÕ÷ÕQD�GLNNDW�oHNHQ�9DWDQVHYHU�YH�*H]LFL�<DO-
oÕQ��\LQH�%RXUGLHX¶Q�Q�KLoELU�PHVOHN�JUXEXQXQ�PXKELUOHUL�VHYPHGL÷LQL�DQFDN�DúÕ-
QDQ�oDOÕúPD�úDUWODUÕ��SL\DVD\D�WHVOLP�RODQ�DNDGHPL��PHWDODúDQ�ELOJL�ELOLP�YH�KLoOHúHQ�
DNDGHPLV\HQ�V|]�NRQXVX�ROGX÷XQGD�PXKELUOL÷H�UD]Õ�ROGXNODUÕQÕ�LIDGH�HWPHNWHOHU��V��
������9DVÕIVÕ]� LúoL\H�G|Q�úPH�\DKXW�\LQH�NHQGL� LIDGHOHUL\OH� V|\OHUVHN�KLoOHúPH\H��
SUHNDU\ODúDPD\D� YH� |WH� \DQGDQ� EX� V�UHoOHUH� NDUúÕ� IDUNÕQGDOÕ÷D� NHW� YXUDQ�PHVOHNv�
DOJÕ�YH�VWDW�OHUGHQ�ND\QDNOÕ�WHYLO�PHúUXODúWÕUPD�ROJXVXQD�GLNNDW�oHNHQ�9DWDQVHYHU�YH�
*H]LFL�<DOoÕQ��EX�PXKELUOLN�J|UHYLQL�OD\ÕNÕ\OD�\DSPÕú�DGGHGLOHELOLUOHU�
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