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gQFHNL� LKWLPDOOHULQ� RUWD\D� oÕNPDVÕ� YH� VRQUDNLOHULQ� DNOD� ELOH� JHOPHPHVL�JHUoH÷L� .DQDGD� YH� øQJLOL]� .RORPEL\DVÕ¶QÕQ� VL\DVDO� N�OW�U�Q�Q� GR÷DVÕQÕ�\DQVÕWPDNWDGÕU��
� <XNDUÕGDNL�|UQHN��ELU� WRSOXPGD�EHOOL� ELU� VL\DVDO� N�OW�U�Q� ROGX÷XQX��ELUH\OHULQ� GH� EX� VL\DVDO� N�OW�U�Q� VÕQÕUODUÕ� LoLQGH� KDUHNHW� HWWL÷LQL�EHWLPOHPHNWHGLU�� %X� GXUXPGD� VL\DVDO� SDUWLOHULQ� RUWDN� ELU� VL\DVDO� N�OW�U��SD\ODúWÕNODUÕQÕ� NDEXO� HWPHN�� VL\DVD� NRQXVXQGD� DQODúPD]OÕNODUÕQ� YH� DFÕ�UHNDEHWOHULQ� ROGX÷X� JHUoH÷LQL� GÕúODPD]� PÕ"� (ONLQV� � EX� VRUX\D� VL\DVDO�J|U�úOHUGHNL� IDUNOÕOÕNODUÕQ� NDEXO� HGLOHELOLU� VÕQÕUODU� LoLQGHNL� DOWHUQDWLIOHU�DUDVÕQGDQ� WHUFLKOHUGHQ� ND\QDNODQDQ� IDUNOÕOÕNODU� RODELOHFH÷LQL� V|\OHPHNWH� YH�NXUJXVDO�ELU�|UQHNOH�NRQX\X�DoÕNODPDNWDGÕU����
)DU]HGHOLP� NL� $YUXSD¶GDQ� �YH\D� 0DUV¶WDQ�� ELU� PLVDILU�� øQJLOL]�.RORPEL\DVÕ� K�N�PHWLQLQ� úXQODUÕ� \DSWÕ÷ÕQÕ� |÷UHQGL�� ��%LU� |]HO� VHNW|U�VDKLELQGHQ� GHPLU\ROX� VDWÕQ� DOGÕ� YH� RQX� \HWPLú� \ÕO� ]DUDUÕQD� oDOÕúWÕUGÕ�� ��'�Q\DQÕQ�HQ�E�\�N� IHULERW� VLVWHPLQL�PLOOLOHúWLUGL����(OHNWUL÷L�NDPXODúWÕUGÕ����%|\OH� ELU� $YUXSDOÕ� ]L\DUHWoL� øQJLOL]� .RORPEL\DVÕ¶QÕQ� X]XQ� V�UH� PLOLWDQ� ELU�VRV\DOLVW� YH\D� VRV\DO� GHPRNUDW� ELU� SDUWL� WDUDIÕQGDQ� \|QHWLOPLú� ROGX÷X�VRQXFXQD� YDUDFDNWÕ�� 0DUV¶WDQ� JHOHQ� ]L\DUHWoL� E|\OH� ELU� VRQXFD� KHPHQ�XODúPD\DFDNWÕ�� o�QN�� VRV\DOL]P�� PLOOLOHúWLUPH� YH� |]HO� VHNW|U� NDYUDPODUÕ�VL\DVDO� N�OW�U�� WDQÕPODPD\D� \DUGÕP� HGHQ� V|\OHPLQ� JHOHQH÷L� LoLQGH� YDUGÕU��0DUVOÕ¶QÕQ� .DQDGDOÕ� YH� $YUXSDOÕ¶GDQ� GDKD� IDUNOÕ� YDUVD\ÕPODUÕ� ROXUGX� YH�úDúÕUPDGDQ�|QFH�SHN�oRN�úH\L�|÷UHQPHVL�JHUHNLUGL��

� %LU��ONHQLQ�LQVDQODUÕQÕQ�\|QHOGL÷L�LOJL�DODQODUÕ��EDúND��ONHOHUGHNL�LOJL�DODQODUÕQGDQ� oRN� IDUNOÕGÕU�� 7�UNL\H¶GH� ODLNOLN�� &XPKXUL\HW¶LQ� NXUXOXúXQGDQ�EHUL� VL\DVHW� J�QGHPLQLQ� |Q� VÕUDODUÕQGD� \HU� DOÕUNHQ�� øQJLOWHUH¶GH� QHUHGH\VH�NDYUDP� G�]H\LQGH� GDKL� WDQÕQPD]�� 6HEHS�� HWNL� YH\D� NDUúÕOÕNOÕ� GHVWHN� RODUDN�NRQXODU��N�OW�UOHU�YH� LGHRORMLOHU�ELUELUL\OH�LOLúNLOL�ROGX÷X�|Oo�GH�EX�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕN��oHúLWOL�NRQXODU�HWUDIÕQGD�WRSODQDQ�JUXSODUÕQ�RUWDN�J|U�úOHUL�LoLQ�ELU�GD\DQDN� VD÷OD\DELOLU��d�QN�� LQVDQODU� VRUXQODUÕQÕ� UHDOLVW� ELU� úHNLOGH� WDQÕPODU�YH�RQODUOD�LOJLOHQLUOHU��2QODU�NHQGL�KD\DWODUÕQD��E|OJHOHULQH�YH�XOXVODUÕQD�|]J��VRUXQODU�KDNNÕQGD��PLWOHULQL�YH�NRUNXODUÕQÕ�LIDGH�HGHUOHU����
3UDWLN� VRUXQODUÕQ� o|]�P�QGH� VL\DVDO� N�OW�UH� GX\XODQ� LKWL\DFÕQ�DUWPDVÕQD�NDUúÕOÕN��EX�NDYUDPÕQ�WHRULN�oHUoHYHVLQL�oL]PH�DUD\ÕúÕ��RQXQ�WDQÕP�YH� DQDOL]LQL� \DSPD\D� oDOÕúDQ� DUDúWÕUPDODUÕQ� NDUúÕODúWÕ÷Õ� |QHPOL� ELU� VRUXQ�RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� .DYUDPD� NDUúÕ� ]DPDQ� ]DPDQ� RUWD\D� oÕNDQ�
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PXKDOHIHWH� UD÷PHQ�� RQXQ� |]HOOLNOH� ELUoRN� DODQ� oDOÕúPDVÕQGD� LúOHYVHO� ROXúX��VL\DVDO� N�OW�UH� RODQ� LOJLQLQ� DUWDUDN� GHYDP� HWPHVLQH� LPNDQ� YHUPHNWHGLU��%XQXQOD�ELUOLNWH�NDYUDPÕ�GDKD�NXOODQÕODELOLU�YH� \DUDUOÕ�KDOH�JHWLUPHQLQ�\ROX�E�\�N�|Oo�GH�RQXQ� LoHUL÷L� LOH� LOJLOL� oHOLúNLOHULQ�o|]�OPHVLQGHQ�JHoPHNWHGLU��.�OW�U�Q� WDQÕPÕQGD� NDUúÕODúÕODQ� VRUXQODUÕQ� \DQVÕPDODUÕQÕ� |QHPOL� |Oo�GH�VL\DVDO� N�OW�U�Q� WDQÕPÕQGD� GD� EXOPDN�P�PN�QG�U�� .DYUDPÕQ�P�SKHP� ELU�LoHUL÷H� YH� GH÷LúLN� ER\XWODUD� VDKLS� ROPDVÕ� RQXQOD� LOJLOL� WDQÕPODUÕQ�oHúLWOHQPHVLQH� YH� oR÷DOPDVÕQD� QHGHQ� ROPXúWXU�� $QFDN� EXQXQ� GD� |WHVLQGH�NDYUDPÕ� ELOLPVHO� ELU� WHPHO� �]HULQH� RWXUWPD� oDEDODUÕ�� NODVLN� WDQÕPODUÕQ�WHUNHGLOHUHN��RQX�VL\DVHW�ELOLPLQGH�ELU�oDOÕúPD�DOHWL�ROPDVÕQD�LPNDQ�YHUHFHN�\HQL�WDQÕPODUÕQ��UHWLOPHVLQL�WHúYLN�HWPHNWHGLU��6L\DVDO�N�OW�U��]HULQGH�RUWD\D�oÕNDQ�IDUNOÕ�J|U�úOHUH�JHoPHGHQ�|QFH��RQXQ�WDQÕPÕ�NRQXVXQGD�E�\�N�|Oo�GH�J|U�ú�ELUOL÷LQH�YDUÕODQ�RUWDN�QRNWDODUÕQ�QHOHU�ROGX÷XQX�WHVELW�HGHOLP��
� ��6L\DVDO�.�OW�U�Q�7DQÕPÕQGD�%LUOHúLOHQ�1RNWDODU�
� %HUJHU¶LQ� \DSWÕ÷Õ� WDQÕP�� SHN� oRN� WDQÕPÕQ� RUWDN� \|Q�Q��YXUJXODPDNWDGÕU�� %XQD� J|UH� VL\DVDO� N�OW�U�� KHUKDQJL� ELU� WRSOXPXQ� VL\DVDO�G�]HQLQL� úHNLOOHQGLUPHGH� URO� R\QD\DQ� LQDQoODU�� GH÷HUOHU� YH� WXWXPODUÕQ�ROXúWXUGX÷X�E�W�QG�U����%URZQ�YH�*UD\�GH�EHQ]HU�ELU�WDQÕP�\DSDUDN�VL\DVDO�N�OW�U�� WDULKLQ� YH� VL\DVHWLQ� VXEMHNWLI� DOJÕODQÕúÕ�� WHPHO� LQDQoODU� YH� GH÷HUOHU��VL\DVDO�ELOJL�YH�EHNOHQWLOHU�DQODPÕQGD�NXOODQPDNWDGÕU����$OPRQG�YH�9HUED¶QÕQ�WDQÕPÕ� GD� EX� WDQÕPODUD� ROGXNoD� \DNODúPDNWDGÕU��2QODUD� J|UH� VL\DVDO� N�OW�U��³VL\DVDO� WXWXPODUÕQ��GX\JXODUÕQ��ELOJL�YH�EHFHULOHULQ�WRSOXP�LoLQGH�EHOLUOL�ELU�ELoLPGH� GD÷ÕOÕPÕ´�� ³VL\DVDO� \|QHOLPOHU�� VLVWHPH� \|QHOLN� WXWXPODU´GÕU�� %X�\|QHOLPOHU� �o� oHúLW� RODELOPHNWHGLU�� %LOLúVHO�� GX\JXVDO� YH� \RUXPVDO��GH÷HUOHU�GLU���� /DUU\� 'LDPRQG¶ÕQ� VL\DVDO� N�OW�U� WDQÕPÕ� GD� VL\DVDO� VLVWHPOH�LOJLOL� YH� NLúLQLQ� R� VLVWHP� LoLQGHNL� URO�� KDNNÕQGD� LQVDQODUD� HJHPHQ� RODQ�LQDQoODU�� WXWXPODU�� LGHDOOHU�� GX\JXODU� YH� GH÷HUOHQGLUPHOHULQ� DOWÕQÕ�oL]PHNWHGLU����
<XNDUÕGDNL� WDQÕPODUGDQ� GD� J|U�OHELOHFH÷L� JLEL�� WDQÕPODUÕQ� oR÷X�VL\DVDO� N�OW�U�Q� ³VL\DVHWOH� LOJLOL´�� ³VXEMHNWLI� \|QHOLPOHU´� ROGX÷X� QRNWDVÕQGD�
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ELUOHúPHNWHGLUOHU�� 6XEMHNWLI� \|QHOLPOHU�� WRSOXPGDNL� ELUH\OHULQ� VDKLS� ROGX÷X�LQDQoODU��GH÷HUOHU��WXWXPODU��DOJÕODU��EHNOHQWLOHU��GX\JXODU��ELOJLOHU��LGHDOOHU�YH�GX\JXODU�JLEL�]LKLQVHO�GXUXPODUGÕU��$QFDN�WDQÕPODU��EX�VXEMHNWLI�\|QHOLPOHULQ�VL\DVHWWHNL� LúOHYLQLQ� QH� ROGX÷X� NRQXVXQGD� GH÷LúLN� J|U�úOHU� LOHUL�V�UPHNWHGLUOHU���
� ���6L\DVDO�.�OW�U�.RQXVXQGDNL�*|U�ú�$\UÕOÕNODUÕ�
� 6L\DVDO� N�OW�U� NDYUDPÕQÕQ� WDQÕPÕQGD� JHQHOOLNOH� J|U�ú� ELUOL÷LQH�YDUÕODQ�EX�QRNWDODUÕQ�\DQÕQGD�|QHPOL�ED]Õ�J|U�ú�D\UÕOÕNODUÕQÕQ�GD�ROGX÷X�J|]H�oDUSDQ� ELU� |]HOOLNWLU��%X� J|U�ú� D\UÕOÕNODUÕQÕQ�PHUNH]LQGH�� GDYUDQÕúÕQ� VL\DVDO�N�OW�U�LoLQGH�VD\ÕOÕS�VD\ÕOPDPDVÕ��VL\DVDO�N�OW�U�Q��N�OW�U��DúDQ�ED÷ÕPVÕ]�ELU�DODQD� VDKLS� ROXS� ROPDPDVÕ�� VL\DVDO� N�OW�U�Q� VL\DVHW� ELOLPL� WHUPLQRORMLVL�LoLQGH�NXOODQÕOÕS�NXOODQÕOPDPDVÕ�JLEL�WDUWÕúPDODU�\HU�DOPDNWDGÕU���
� �����'DYUDQÕú�.RQXVXQGD�%HOLUHQ�*|U�ú�$\UÕOÕNODUÕ�
� 6L\DVDO�N�OW�U��WDQÕPODPDNWD�NDUúÕODúÕODQ�HQ�|QHPOL�VRUXQODUGDQ�ELUL�úXGXU��%X�NDYUDP�VDGHFH�]LKQL�DODQOD�PÕ�VÕQÕUODQGÕUÕOPDOÕ�\RNVD�GDYUDQÕúODU�GD� RQXQ� NDSVDPÕQD� DOÕQPDOÕ� PÕGÕU"� *HUoHNWH� EX� VRUXQ�� N�OW�U�Q� WDQÕPÕ��]HULQH�\DSÕODQ�WDUWÕúPDODUÕQ� VL\DVDO�N�OW�U�NDYUDPÕQD�\DQVÕPDVÕGÕU��.�OW�U��WRSOXPVDO� RODUDN� |÷UHQLOHQ� YH� WRSOXPXQ� \DúDP� ELoLPLQLQ� DNWDUÕOGÕ÷Õ� ELU�NDYUDP� RODUDN� J|UHQ� ELUoRN� DQWURSRORJ�� RQXQ� SVLNRORMLN� ROGX÷X� NDGDU�GDYUDQÕúVDO�|JHOHUL�GH�LoHUGL÷LQL�LOHUL�V�UPHNWHGLUOHU����
7DUWÕúPD\Õ� VRPXWODúWÕUPDN� LoLQ� )DJHQ� ú|\OH� ELU� |UQHN� JHWLULU�� %HOOL�ELU� �ONHGH� LQVDQODU� YHUJL� YHUPHQLQ� \XUWWDúOÕN� J|UHYL� ROGX÷XQX� ELOPHNWH� YH�EXQXQ� GR÷UX� ELU� GDYUDQÕú� ROGX÷XQX� G�ú�QPHNWHGLUOHU� �VXEMHNWLI� |JH���%XQXQOD� ELUOLNWH� EX� LQVDQODUÕQ� oR÷X� DOÕúNDQOÕNODUÕ� JHUH÷L� YHUJL� EH\DQODUÕQGD�G�U�VW� GDYUDQPDPDNWDGÕUODU� �GDYUDQÕúVDO� |JH����� 6L\DVDO� N�OW�U� NDYUDPÕ�DoÕVÕQGDQ� RUWD\D� oÕNDQ� VRUXQ� úXGXU�� 9HUJL� YHUPHQLQ� GR÷UX� ELU� GDYUDQÕú�ROGX÷X\OD� LOJLOL� WRSOXPD� HJHPHQ� RODQ� G�ú�QFHQLQ�� VL\DVDO� N�OW�U�Q� ELOLúVHO�\|Q�\OH� ED÷ODQWÕOÕ� ELU� |JHVL� RODUDN� EX� NDYUDPÕQ� NDSVDPÕ� LoLQGH�GH÷HUOHQGLULOPHVL�JHUHNWL÷L�NRQXVXQGD�WHUHGG�W�\RNWXU��%XQXQOD�ELUOLNWH�YHUJL�YHUPHPH� DOÕúNDQOÕ÷Õ� GDYUDQÕúÕQÕ� VL\DVDO� N�OW�U� LoLQGH� G�ú�QPHN�� WHULPLQ�WXWDUOÕOÕ÷Õ�YH�DoÕNOÕ÷Õ\OD�LOJLOL�ED]Õ�VRUXQODU�GR÷XUPDNWDGÕU��gQFHOLNOH�NDYUDP�LoLQGH� ELUELUL\OH� oHOLúHQ� LNL� IDUNOÕ� GXUXPXQ� EXOXQPDVÕ� V|]NRQXVX� RODFDNWÕU��%X�oHOLúNL\L�)DJHQ¶LQ�|UQH÷LQH�X\DUOD\DFDN�ROXUVDN��YHUJL�YHUPH�NRQXVXQGD�

����78&.(5��3ROLWLFDO�&XOWXUH������V�����
����5LFKDUG� 5�� )$*(1�� 7KH� 7UDQVIRUPDWLRQ� RI� 3ROLWLFDO� &XOWXUH� LQ� &XED�� 6WDQIRUG�
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V|]� NRQXVX� WRSOXPXQ� VL\DVDO� N�OW�U��� YHUJL� YHUPHQLQ� ELU� \XUWWDúOÕN� J|UHYL�ROGX÷X� \ROXQGDNL� LQDQo� PÕ�� \RNVD� YHUJL� YHUPHPH� DOÕúNDQOÕ÷Õ\OD� LOJLOL�GDYUDQÕú� PÕ� RODFDNWÕU"� +HU� LNLVLQL� GH� NDYUDPÕQ� NDSVDPÕ� LoLQGH�G�ú�QG�÷�P�]GH�RQXQ�Lo�oHOLúNLVL�YH�WXWDUVÕ]OÕ÷ÕQÕ�GD�NDEXO�HWPLú�RODFD÷Õ]��
� 'DYUDQÕúÕ� VL\DVDO� N�OW�U� WDQÕPÕQÕQ� GÕúÕQGD� EÕUDNDQ� SVLNRORMLN� WDQÕP�WDUDIWDUODUÕQGDQ� ED]ÕODUÕ�� GDYUDQÕúÕQ� VL\DVDO� N�OW�UH� GDKLO� HGLOPHVL� KDOLQGH�NDYUDPÕ�DoÕNODPD�WHúHEE�V�Q�Q�EXQGDQ�]DUDU�J|UHFH÷LQL�LOHUL�V�UPHNWHGLUOHU��gUQH÷LQ�EX�GXUXPGD�KLoELU�DoÕNODPD�JHWLUPHGHQ�ELU�WRSOXP�KDNNÕQGD�|QHPOL�VRUXODU�RUWD\D�NR\PDQÕQ�ID\GDVÕ�QH�RODFDNWÕU����'L÷HU�ELU�NÕVÕP�VL\DVHW�ELOLPFL�GH�� WÕSNÕ� N�OW�U�Q� DODQÕQGDQ� NDQXQODU� YH� UHVPL� NXUXPODUOD� ELUOLNWH�� D\QÕ�]DPDQGD� GDYUDQÕú� NDOÕSODUÕQÕ� GD� WHFULW� HGHQ� \DNODúÕPGD� ROGX÷X� JLEL� VL\DVDO�N�OW�U�Q� DODQÕQGDQ� GD� GDYUDQÕúÕ� oÕNDUWDUDN� DNW|UOHULQ� ELOLúVHO� G�Q\DVÕ\OD�ROD\ODU� YH� LúOHPOHULQ� DODQÕ� DUDVÕQGD� DQDOLWLN� ELU� D\UÕP� \DSPD\Õ�KHGHIOHPHNWHGLUOHU���� $OPRQG� EX� D\UÕPÕQ� VD÷OD\DFD÷Õ� ELU� GL÷HU� \DUDUÕQ� GD��NDYUDPÕQ� SVLNRORMLN� ER\XWX\OD� GDYUDQÕúVDO� ER\XWX� DUDVÕQGDNL� LOLúNLOHULQ�JHUoHNWH� QHOHU� ROGX÷XQX� EHOLUOHPHPL]H� LPNDQ� YHUPHVL� ROGX÷XQX�V|\OHPHNWHGLU��2QD�J|UH�EX�LNLVLQL�D\ÕUPDPDN�LVH�VL\DVDO�G�ú�QFH�YH�VL\DVDO�H\OHP�DUDVÕQGDNL�LOLúNLQLQ�NDUPDúÕNOÕ÷ÕQÕ�NHúIHWPHPL]L�HQJHOOH\HFHNWLU����
6L\DVDO� N�OW�U� NRQXVXQGD� NDSVDPOÕ� ELUoRN� oDOÕúPD� \DSDQ� 9HUED��GDYUDQÕúÕQ� VL\DVDO� N�OW�U� WDQÕPÕ� LoLQH� DOÕQPDVÕQÕQ� \DUDWDFD÷Õ� J�oO�NOHUL�G�ú�QHUHN� RQX� GÕúDUÕGD� EÕUDNDQ� ELU� WDQÕP� EHQLPVHPHNWHGLU�� ³%LU� WRSOXPXQ�VL\DVDO� N�OW�U��� LQDQoODU� VLVWHPLQL�� LIDGHVHO� VHPEROOHUL� YH� VL\DVDO� H\OHPLQ�RUWD\D� oÕNWÕ÷Õ� GXUXPX� WDQÕPOD\DQ� GH÷HUOHUL� LoHUPHNWHGLU�� 6L\DVDO� N�OW�U�VL\DVHWH� VXEMHNWLI� \|QHOLP�VD÷ODPDNWDGÕU�´�$OPRQG�YH�9HUED¶QÕQ� \DSWÕ÷Õ�YH�EHú� �ONH\L� VL\DVDO� N�OW�UOHUL� EDNÕPÕQGDQ� LQFHOH\HQ� NDUúÕODúWÕUPDOÕ� NODVLN� ELU�oDOÕúPD�EHQ]HU�DQDOLWLN�ELU�oHUoHYH�EHQLPVHPLúWL��<D]DUODU�N�OW�U���RQXQ�SHN�oRN�DQODPÕQGDQ�VDGHFH�ELULQGH�NXOODQGÕODU��³6RV\DO�QHVQHOHUH�NDUúÕ�SVLNRORMLN�\|QHOLP�´�6L\DVDO�N�OW�U� NDYUDPÕQÕQ�E|\OHVLQH� VÕQÕUOÕ�ELU� DQODPÕQÕ�NXOODQÕOÕU�KDOH�JHWLUPHN�NRQXVXQGD�HQ�oRN�X÷UDúDQODU�$UFKLH�%URZQ�YH�-DFN�*UD\¶GLU��<HGL� VRV\DOLVW� GHYOHWL� NDUúÕODúWÕUPDOÕ� RODUDN� LQFHOH\HQ� oDOÕúPDODUÕQGD� RQODU��VRV\DOLVW� VL\DVDO� N�OW�U�Q�� WHPHO� LQDQo� YH� GH÷HUOHU�� NLPOLN� WDQÕPODPD� YH�VDGDNDW�� VL\DVDO� ELOJL� YH� EHNOHQWLOHU� YH� VL\DVHWH� \|QHOLP� DQODPÕQGD�J|UPHNWHGLUOHU�� 6XEMHNWLI� �SVLNRORMLN�� \|QHOLPOHULQ� REMHNWLI� �GDYUDQÕúVDO��\|QHOLPOHUGHQ� D\UÕ� WXWXOGX÷X� VRV\DOLVW� GHYOHWOHUOH� LOJLOL� V|]NRQXVX� oDOÕúPD��

����78&.(5��3ROLWLFDO�&XOWXUH������V����
����$UFKLH�%52:1��³&RQFOXVLRQV´��$UFKLH�%URZQ��HG����3ROLWLFDO�&XOWXUH�DQG�&RPPXQLVW�
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EX� LNL� \|QHOLP� DUDVÕQGDNL� HWNLOHúLPL� RUWD\D� NR\DQ� ELU� VRQXFD� XODúPÕúWÕU��³8OXVDO� VL\DVDO� N�OW�UGHNL� IDUNOÕOÕNODU�� VL\DVDO� GDYUDQÕúWDNL� IDUNOÕODúPDODUGD�|QHPOL�ELU�URO�R\QDPDNWDGÕU�´��
'DYUDQÕúÕ�VL\DVDO�N�OW�U�Q�GÕúÕQGD�EÕUDNDQ�\D\JÕQ� WDQÕPODUÕQGDQ�ELUL�GH�� ³QHVQHO� VL\DVDO� JHUoHNOL÷LQ� |]QHO� DOJÕODQÕúÕ´GÕU��$QFDN� EX� WDQÕP�/RZHOO�'LWWPHU¶LQ� GH� KDNOÕ� RODUDN� EHOLUWWL÷L� JLEL� VL\DVDO� N�OW�U�Q� VL\DVDO� \DSÕ� YH�VL\DVDO�WRSOXPVDOODúPDGDQ�GHYDPOÕ�HWNLOHQHQ�RQODUGDQ�D\UÕODPD\DQ�NDUPDúÕN�ELU�PHIKXP�ROGX÷X�JHUoH÷LQL�J|]DUGÕ�HWPHNWHGLU���
'DYUDQÕúÕ� VL\DVDO� N�OW�U� WDQÕPÕQGDQ� oÕNDUPD\Õ� WHNOLI� HGHQOHULQ�\DQÕQGD�5LFKDUG� )DJHQ��5REHUW�7XFNHU�� 6WHSKHQ�:KLWH� YH� VRV\DOLVW� �ONHOHU��]HULQH� oDOÕúDQ� GL÷HU� ED]Õ� DUDúWÕUPDFÕODU�� VL\DVDO� WXWXPODUÕ� GDYUDQÕúWDQ�D\ÕUPDQÕQ�NDEXO�HGLOHPH]�ROGX÷XQX�LOHUL�V�UHUOHU��2QODUD�J|UH�VL\DVDO�N�OW�U�NDYUDPÕQÕ� SVLNRORMLN� \|Q�\OH� VÕQÕUODPDN� RQXQ� N|NO�� ELU� úHNLOGH�|]QHOOHúWLULOPHVLQH� \RO� DoDU�� %|\OH� ELU� D\ÕUÕP� VL\DVDO� N�OW�U� NDYUDPÕQD�PXKDID]DNDU� ELU� H÷LOLP� YHULU� YH� WXWXPODUÕQ� \DSÕVDO� GH÷LúLP� VRQXFXQGD�GH÷LúHELOHFH÷LQL� NDEXO� HWPH]��� )DJHQ�� VDGHFH� VXEMHNWLI� \|QHOLPOHU� �]HULQH�RGDNODúPDQÕQ� ELU� WRSOXPGD� EHOOL� VL\DVDO� NXUXPODUÕQ� QLoLQ� LúOHGL÷LQL� YH\D�LúOHPHGL÷LQL� LQFHOHPHN� YH� DoÕNODPDN� EDNÕPÕQGDQ� \DUDUOÕ� ROGX÷XQX� EHOLUWLU��$QFDN� EX� \DNODúÕP�� NXUXPODUÕQ� NHQGL� WUDQVIRUPDV\RQXQX� LQFHOHPHGH�NXOODQÕOGÕ÷ÕQGD� |QHPOL� ELU� VRQXFD� XODúDPD\DFD÷ÕQÕ� VDYXQXU��hVWHOLN� )DJHQ��VRV\DOLVW� �ONHOHU� JLEL� SODQOÕ� VL\DVDO� ELU� GH÷LúLPH� X÷UD\DQ� ELU� WRSOXPGD�\|QHWLFL� HOLWLQ� YDWDQGDúODUÕQÕQ� VDGHFH� ELOLúVHO� \|Q�Q�� GH÷LO� D\QÕ� ]DPDQGD�GDYUDQÕúODUÕQÕ� GD�GH÷LúWLUPH\H�oDOÕúWÕ÷ÕQÕ�YXUJXODU��%DúDUÕOÕ�ELU� LKWLODOGHQ�ELU�V�UH�VRQUD�ELOH�.�ED¶QÕQ�\HQL�VL\DVDO�N�OW�U��LoVHOOHúPLú�YH�GHULQ�ELU�úHNLOGH�N|N� VDOPÕú� GH÷HU� YH� GDYUDQÕú� NDOÕSODUÕQGDQ� ]L\DGH� KDOD� LKWLODOFL� oHYUH�WDUDIÕQGDQ� D\DNWD� GXUX\RU� L]OHQLPL� YHUPHNWHGLU���� .|NO�� ELU� VL\DVDO�WUDQVIRUPDV\RQXQ�X]XQ�ELU�]DPDQ�DODFD÷Õ�G�ú�Q�OG�÷�QGH��ELU��ONHQLQ�EHOOL�ELU� ]DPDQGDNL� SVLNRORMLN� SURILOLQLQ� X]XQ� ELU� V�UHFLQ� DoÕNODPDVÕQD� NDIL�JHOPH\HFH÷L� J|U�OHFHNWLU�� 7XFNHU�� )DJHQ¶OH� D\QÕ� \DNODúÕPÕ� EHQLPVH\HUHN��GDYUDQÕúVDO� \DNODúÕPÕQ� LQDQoODUÕ� H\OHPOHUOH� NDUÕúWÕUPDVÕ� YH� EX� VD\HGH� LGHDO�N�OW�U� NDOÕSODUÕQÕ� JHUoHNOHULQGHQ� D\ÕUPDVÕ� DoÕVÕQGDQ� DUWÕ� GH÷HUH� VDKLS�ROGX÷XQX�LOHUL�V�UHU����

����%52:1��*5$<���V��������
��� $NWDUDQ�$/021'��³7KH�6WXG\�RI���´���V������
��� $/021'��³7KH�6WXG\�RI���´���V������
����)$*$1��V�������
����5REHUW� &�� 78&.(5�� ³&XOWXUH�� 3ROLWLFDO� &XOWXUH� DQG� &RPPXQLVW� 6RFLHW\´�� 3ROLWLFDO�

6FLHQFH�4XDUWHUO\������1R���-XQH���������V�������



����

� 6L\DVDO� N�OW�U�Q� \D\JÕQ� RODUDN� DQDKWDU� ELU� NDYUDP�ELU� oDOÕúPD� DOHWL�RODUDN� NXOODQÕOGÕ÷Õ� VRV\DOLVW� �ONHOHUOL� LOJLOL� oDOÕúPDODUGD� DUDúWÕUPDFÕODU��JHQHOOLNOH� VXEMHNWLI� |JHOHU� JLEL� GDYUDQÕúVDO� |JHOHUL� GH� NDYUDPÕQ� LoLQH�DOÕQPDVÕQGDQ� \DQD� WXWXP� WDNÕQPDNWDGÕUODU�� dHNRVODYDN\D� KDNNÕQGDNL�oDOÕúPDVÕQGD�'DYLG� 3DXO�� VL\DVDO� N�OW�U��� ³ELU� WRSOXPXQ� VL\DVHWLQLQ� DOWÕQGD�\DWDQ� GH÷HUOHU� YH� VHPEROOHU�� WXWXPVDO� YH� GDYUDQÕúVDO� NDOÕSODUÕQ�NRPSR]LV\RQX´� RODUDN� WDQÕPODUNHQ��� 6RY\HWOHU� %LUOL÷L� �]HULQGH� \DSWÕ÷Õ�oDOÕúPDGD� 6WHSKHQ�:KLWH� ³VL\DVDO� N�OW�U�� LoLQGH� VL\DVDO� VLVWHPLQ� \HU� DOGÕ÷Õ�WXWXPVDO�YH�GDYUDQÕúVDO�ELU�PDWULV�RODUDN�WDQÕPODQDELOLU´�GHPHNWHGLU����
%HQ]HU��ELU��J|U�ú��GH�(EHO���7DUDV��YH��&RFKUDQH��WDUDIÕQGDQ�RUWD\D�NRQXOPDNWDGÕU�� 2QODUÕQ� LIDGHVL\OH� ³VL\DVDO� N�OW�U� \DNODúÕPÕQÕQ� ROXPVX]OXN�ODUÕQÕ� PLQLPXP� G�]H\H� LQGLUPHN� LoLQ� \DSÕODFDN� ELU� WDQÕP�� WRSOXPXQ�G�ú�QFHVL�YH�GDYUDQÕúÕQÕ� VL\DVDO�DUHQDGD�EHUDEHUFH� LoHUPHOLGLU�´�� 'DYUDQÕúÕ�WHFULW�HGHQ�GL÷HU�J|U�úOHUGHQ�D\UÕ�RODUDN�E|\OHVLQH�NDSVDPOÕ�ELU�\DNODúÕP��EX��o� DUDúWÕUPDFÕQÕQ� N�OW�UOH� GÕú� SROLWLND� DUDVÕQGDNL� ED÷ODQWÕ\Õ� GH÷HUOHQGLUPH�LKWL\DFÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�KDNOÕ�JLEL�J|]�N�\RU��2QODU��³H÷HU�DoÕNOD\ÕFÕ�ELU�J�FH� VDKLS� RODFDNVD� VL\DVDO� N�OW�U� EL]LP� DQDOLWLN� oHUoHYHPL]� LoLQGH� GDUGDQ�]L\DGH� JHQLú� NDSVDPOÕ� PLOOL� N�OW�UOH� LOJLOL� GH÷LúNHQOHU� GL]LVL� LoHUPHOLGLU´�GL\RUODU��2QODUD�J|UH�E|\OH�ELU�GH÷LúNHQOHU�GL]LVL��o|]PH\H�oDOÕúWÕNODUÕ�PDNUR�VRUXQD�GD�X\JXQ�G�úPHNWHGLU��%X� VRUXQ��XOXVDO� N�OW�U�Q�EHOLUOL� ELU� GHYOHWLQ�XOXVODUDUDVÕ� VL\DVDO� VLVWHPGHNL� GDYUDQÕúÕQD� QDVÕO� HWNL� HWWL÷LGLU�� 2QODUD� J|UH���VWHOLN�ELU�\DQGD�WXWXPODU�YH�GH÷HUOHU��GL÷HU�\DQGD�GDYUDQÕú�DUDVÕQGDNL�D\ÕUÕP�NDUDQOÕNWÕU�YH�|UW�úHELOLU����
<XNDUÕGD� LIDGH� HGLOHQ� JHUHNoHOHUOH� GDYUDQÕúÕ� VL\DVDO� N�OW�U�NDYUDPÕQÕQ� NDSVDPÕQD� GDKLO� HGHQ� DUDúWÕUPDFÕODU�� E|\OH� ELU� \DNODúÕPÕQ�GR÷XUGX÷X�Lo�oHOLúNLOHUL�JLGHUPHN�LoLQ�IRUP�OOHU�DUDPÕúODUGÕU��%X�NRQXGD�GD�N�OW�U�Q� Lo� oHOLúNLVLQL� JLGHUPHN� LoLQ� EDúYXUXODQ� ³JHUoHN� N�OW�U´� YH� ³LGHDO�N�OW�U´� D\ÕUÕPÕQÕ��� VL\DVDO� N�OW�UH� X\DUODPÕúODUGÕU��'L÷HU� ELU� GH\LúOH� VL\DVDO�N�OW�U�� ³JHUoHN� VL\DVDO� N�OW�U´� YH� ³LGHDO� VL\DVDO� N�OW�U´� úHNOLQGH�

����'DYLG� :� 3$8/�� 7KH� &XOWXUDO� /LPLWV� RI� 5HYROXWLRQDU\� 3ROLWLFV�� &KDQJH� DQG�
&RQWLQXLW\�LQ�6RFLDOLVW�&KHFKRVORYDNLD��(DVW�(XURSHDQ�4XDUWHUO\��%RXOGHU��&2���������V��
���

����6WHSKHQ�:+ø7(��3ROLWLFDO�&XOWXUH�DQG�6RYLHW�3ROLWLFV��0DFPLOODQ��/RQGRQ��������V����
����5RODQG� +�� (%(/�� 5D\PRQG� 7$5$6�� -DPHV� '�� &2&+5$1(�� 3ROLWLFDO� &XOWXUH� DQG�

)RUHLJQ�3ROLF\�LQ�/DWLQ�$PHULFD��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN��1HZ�<RUN��������V�����
����(%(/��7$5$6��&2&+5$1(���V�������
����7XFNHU� EX� VÕQÕIODPDQÕQ�� DQWURSRORJODUÕQ� \DSWÕ÷Õ� N�OW�U� QRUPODUÕ� YH� N�OW�U� GDYUDQÕúÕ�

D\ÕUÕPÕQGDQ� HVLQOHQGL÷LQL� YH� 5DOSK� /LQWRQ¶D� DLW� ROGX÷XQX� EHOLUWLU�� 78&.(5�� 3ROLWLFDO�
&XOWXUH������V�������



���

VÕQÕIODQGÕUDUDN�� VXEMHNWLI� |JHOHUL� LGHDO�� GDYUDQÕúODUÕ� GD� JHUoHN� VL\DVDO� N�OW�U�NDYUDPÕ� LoLQH� \HUOHúWLUPLúOHUGLU��� %X� D\ÕUÕPÕ� )DJHQ¶LQ� |UQH÷LQH� WHNUDU�X\DUOD\DFDN� ROXUVDN�� ELU� WRSOXPGD� \DúD\DQ� LQVDQODUÕQ� YHUJL� YHUPHQLQ�\XUWWDúOÕN�J|UHYL�ROGX÷X�\ROXQGDNL�G�ú�QFHOHUL�LGHDO�VL\DVDO�N�OW�U��JHQH�D\QÕ�LQVDQODUÕQ� DOÕúNDQOÕNODUÕ� JHUH÷L� YHUJL� NDoÕUPDODUÕ� LVH� JHUoHN� VL\DVDO� N�OW�U�NDOÕEÕ� LoLQGH� G�ú�Q�OHELOLU�� %X� \RUXP� VD\HVLQGH� KHP� GDYUDQÕúÕQ� VL\DVDO�N�OW�U�Q� GÕúÕQGD� WXWXOPDVÕQÕQ� VHEHS� RODFD÷Õ� VDNÕQFDODUD� JLGHULOPLú�� KHP� GH�NDYUDPÕQ�NHQGL�LoLQGHNL�WXWDUVÕ]OÕNODUÕ�ELU�|Oo�GH�WHODIL�HGLOPLú�ROPDNWDGÕU��
� ����� 6L\DVDO� .�OW�U�Q� .�OW�UGHQ� %D÷ÕPVÕ]OÕ÷Õ� .RQXVXQGDNL��� *|U�ú�$\UÕOÕNODUÕ�
� 6L\DVDO� N�OW�U� NRQXVXQGD� \DSÕODQ� WDUWÕúPDODUGDQ� ELULVL� GH�� RQXQ�N�OW�UGHQ�ED÷ÕPVÕ]�NHQGLVLQH� DLW� ELU� DODQÕ� ROXS�ROPDGÕ÷Õ� VRUXQXGXU��6L\DVDO�N�OW�U� ED]Õ� DUDúWÕUPDFÕODUD� J|UH� N�OW�U�Q� NDSVDPÕ� LoLQGH� ELU� DODQ� RODUDN�G�ú�Q�OPHNWHGLU��%XQXQ�GR÷DO�VRQXFX�RODUDN�GD�VL\DVDO�N�OW�U�E�\�N�|Oo�GH�N�OW�U� WDUDIÕQGDQ� \|QOHQGLULOHFHN� YH� ELoLPOHQGLULOHFHNWLU�� 'HPRNUDWLN� ELU�N�OW�U�Q�LQVDQODUD�HJHPHQ�ROGX÷X�WRSOXPODUGD�GHPRNUDWLN�ELU�VL\DVDO�VLVWHPL�RWXUWPDN�ROGXNoD�NROD\��RWRULWHU�ELU�N�OW�U�Q�\D\JÕQ�ROGX÷X�WRSOXPODUGD�LVH�GHPRNUDWLN� ELU� VLVWHPL� NXUPDN� ]RU�� RWRULWHU� ELU� VLVWHPL� NXUPDN� LVH� NROD\�RODFD÷Õ� G�ú�Q�OHELOLU��%X� |UQHNOHU� VL\DVDO� \DSÕQÕQ� VL\DVDO� N�OW�U� WDUDIÕQGDQ��VL\DVDO�N�OW�U�Q�GH�N�OW�U� WDUDIÕQGDQ�EHOLUOHQGL÷L�YDUVD\ÕPÕQD�GD\DQÕU��$\QÕ�LOLúNL� GL]LVLQLQ� ELU� GL÷HU� DQODPÕ�� VL\DVDO� \DSÕ\D� úHNLO� YHUHQ� IDNW|U�Q� N�OW�U�ROGX÷XGXU�� %|\OH� ELU� QHGHQVHO� LOLúNLQLQ� EHOOL� ]DPDQODUGD� EHOOL� WRSOXPODUGD��|]HOOLNOH�GH�GHYOHWLQ�³VH\LUFL´�URO�QGH�ROGX÷X�����\�]\ÕO�|QFHVL�GHYOHWOHU�YH����� \�]\ÕOGDNL� E�W�Q� GHYOHWOHUGH� ELU� |Oo�GH� YDU� ROGX÷XQX� V|\OHPHN�P�PN�QG�U��'HYOHWLQ� ³P�GDKDOHFL´� NRQXPD� JHoWL÷L� ���� \�]\ÕOGD�� |]HOOLNOH�NDONÕQPD� oDEDVÕ� LoLQGH� RODQ� �ONHOHUGH� VL\DVHW� \ROX\OD� N�OW�U�� GH÷LúWLUHUHN�RQX�WRSOXPXQ�NDONÕQPD�YH�JHOLúPHVLQH�GDKD�X\JXQ�ELU�QLWHOL÷H�NDYXúWXUPDN�VÕNoD� EDúYXUXODQ� ELU� \|QWHP� ROPXúWXU�� øúWH� EX� QRNWDGD�� N�OW�U�Q� VL\DVHWL�EHOLUOHGL÷L�\ROXQGDNL�QHGHQVHOOLN�LOLúNLVL��VL\DVHWLQ�N�OW�U��EHOLUOHPHVL�úHNOLQH�G|Q�úW�÷��J|U�OPHNWHGLU��'L÷HU�ELU�GH\LúOH�VL\DVHW�N�OW�UGHQ�ED÷ÕPVÕ]�RODUDN�G�ú�Q�OHELOPHNWHGLU�� %X� \DNODúÕPÕQ� |QF�OHULQGHQ� $OPRQG¶D� J|UH� VL\DVDO�N�OW�U��WRSOXPXQ�VL\DVDO�H\OHPH�LOLúNLQ�\|QHOLPOHULQLQ�PRGHOL�RODUDN�N�OW�U�Q�D\UÕ� ELU� DODQÕ\GÕ� YH� EHOOL� ELU� RWRQRPLVL� YDUGÕ���� 2WRQRPL� VDKLEL� ELU� VL\DVDO�N�OW�U� G�ú�QFHVLQL� RUWD\D� oÕNDUDQ� EDúND� ELU� JHOLúPH\H� GH� /RXLV� 'XPRQW�WHPDV� HWPHNWHGLU��'XPRQW�� GLQLQ�� HNRQRPLQLQ�� VL\DVHWLQ� VDQDWÕQ� YH� KD\DWÕQ�

����78&.(5��3ROLWLFDO�&XOWXUH������V�����
��� 7XFNHU� $OPRQG¶XQ� EX� J|UHúWH� ROGX÷X� NDQDDWLQH�� RQXQOD� \DSWÕ÷Õ� |]HO� ELU� P�ODNDDW�

YDVÕWDVÕ\OD�XODúWÕ÷ÕQÕ�EHOLUWLU��78&.(5��3ROLWLFDO�&XOWXUH������V������
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GL÷HU� DODQODUÕQÕQ� J|UHFH� NHQGLOHULQH� |]J�� LoHULNOHU� ND]DQDUDN� YH� WRSOXPGD�ED÷ÕPVÕ]�DODQODU�RODUDN�RUWD\D�oÕNPDODUÕQÕQ�%DWÕ¶GD�N�OW�U�Q�JHOLúLPLQLQ�ELU�|]HOOL÷L� ROGX÷XQX� VDYXQXU�� 2�� VL\DVHWLQ�� GLQLQ�� DKODNÕQ� YH� GL÷HU� DODQODUÕQ�ND\QDúWÕ÷Õ� YH� ELUELULQH� HWNL� HWWL÷L� WHN� ELU� N�OW�UGHQ� VDSPDQÕQ� |UQH÷L� RODUDN�%DWÕ¶GD� VL\DVDO� NXUXPODUÕQ� YH� G�ú�QFHOHULQ� ED÷ÕPVÕ]� ELU� G�Q\DVÕQÕQ� RUWD\D�oÕNWÕ÷ÕQÕ�J|VWHULU��2QD�J|UH�VL\DVDO�N�OW�U�Q�ED÷ÕPVÕ]OÕ÷Õ�ILNUL��%DWÕ�N�OW�U�QH�|]J��LGHRORMLN�ELU�NDYUDPGÕU���
6L\DVHW� YH� N�OW�U�Q� D\UÕ� DODQODU� RODUDN� JHOLúWL÷L� PRGHUQ� %DWÕ�G�Q\DVÕQGDQ� IDUNOÕ� RODUDN� %L]DQV�� øVODP� YH� 2UWDoD÷� +ÕULVWL\DQOÕ÷Õ� JLEL� GLQ�GHYOHWL� N�OW�UOHULQGH� GLQ� YH� VL\DVHW� ELUELUOHULQL� N|NO�� ELU� úHNLOGH�HWNLOHPLúOHUGLU��%X�WRSOXPODUGD�GLQ�YH�VL\DVHW��EX�HWNLOHúLPLQ�VRQXFX�RODUDN�ELUELUOHULQH� ROGXNoD� \DNÕQ� KDWWD� LoLoH� DODQODU� RODUDN� JHOLúWLOHU�� 6L\DVHW� YH�N�OW�U�Q� E|\OHVLQH� LoLoH� ROGX÷X� ROJXQXQ� \DNÕQ� G|QHPOHUGHNL� |UQH÷LQL�NRP�QLVW�SDUWLVLQLQ�HJHPHQ�ROGX÷X�GHYOHWOHUGH�J|UPHNWH\L]��.RP�QLVW�SDUWL�GHYOHWOHULQLQ� NHQGL� LoHULNOHULQGH� YH� NXUXPVDO� \DSÕODQPDODUÕQGD� NODVLN� GLQ�GHYOHWLQL� DQGÕUGÕ÷Õ� J|U�O�U��� %XQD� J|UH� PRGHUQ� %DWÕ� GHYOHWOHULQGH� J|U�OHQ�VL\DVHWLQ�N�OW�UGHQ�ED÷ÕPVÕ]OÕ÷Õ�ROJXVX��N�OW�UHO�HYULPLQ�VL\DVHWLQ�oRN�|QHPOL�ELU�NRQXVX�ROGX÷X�NRP�QLVW�SDUWL�GHYOHWOHULQH�GH�\DEDQFÕGÕU��

� <XNDUÕGDNL�J|U�úOHUL�|]HWOH\HFHN�ROXUVDN��RWRQRPL�VDKLEL�ELU�VL\DVDO�N�OW�U� ROJXVX�� VDGHFH� PRGHUQ� %DWÕ� WRSOXPODUÕQD� |]J��� EXQXQ� GÕúÕQGD� LVH�ROGXNoD�D]�UDVWODQDQ�ELU�GXUXPGXU���
� )DUNOÕ� ELU� J|U�ú� GH� 3KLOOLS� 'DQLHOV� WDUDIÕQGDQ� RUWD\D� DWÕOPÕúWÕU��6L\DVDO�N�OW�U�Q�GDYUDQÕúODUÕ��UHWWL÷L�\ROXQGDNL�\D\JÕQ�J|U�ú�Q�WHUVLQH�RODUDN�R�� VL\DVDO� N�OW�UOHULQ� ED÷ÕPVÕ]� RODUDN� EHOLUOHQPH\LS� LQVDQ� IDDOL\HWOHULQLQ��U�Q��RODUDN�RUWD\D�oÕNWÕNODUÕQÕ�LOHUL�V�UHU��'DQLHOV�EX�J|U�ú�QH�WHPHO�RODUDN��øQJLOWHUH¶GH� 0XKDID]DNDU� 3DUWL� �]HULQH� \DSWÕ÷Õ� DUDúWÕUPDQÕQ� EXOJXODUÕQÕ�JHWLULU��<DSWÕ÷Õ�DUDúWÕUPDGD�R��0XKDID]DNDU�3DUWL¶QLQ�7KDWFKHU�G|QHPLQGH�ELU�GL]L� \HQL� GDYUDQÕú� NDOÕSODUÕ�� GH÷HU� VLVWHPOHUL� YH� VL\DVDO� WXWXPODUÕ� ]DPDQ�LoLQGH�JHWLUGL÷LQL�RUWD\D�NR\PXúWX��9HUJL�VLVWHPLQGH��JHQLúOH\HQ�HY�YH�KLVVH�VDKLSOL÷LQGH��|]HO�H÷LWLP�YH�VD÷OÕ÷D�JHoLúWHNL�GH÷LúLNOLNOHU�\ROX\OD�ELUH\OHULQ�GDYUDQÕúODUÕ�GH÷LúWLULOLUNHQ��EXQD�ND]DQo�HOGH�HWPH\L��PDGGL�P�ONL\HWL��NDU�YH�oDED\Õ�DUWÕUPD\Õ�ROGXNoD�|QHPOL�J|UHQ�³WHúHEE�V�N�OW�U�´Q�Q�\DUDWÕOPDVÕ�YH�DUWWÕUÕOPDVÕ� HNOHQPLúWL�� %|\OHFH� WRSOXPVDO� VL\DVD� DODQÕQGD� DOWHUQDWLI� ELU�ED÷ÕPVÕ]OÕN�N�OW�U�Q�Q�\HQLGHQ�\DUDWÕOGÕ÷Õ�J|U�OPHNWH\GL��+HP�H÷LWLPL�KHP�

����/RXLV� '80217�� ³5HOLJLRQ�� 3ROLWLFV� DQG� 6RFLHW\� LQ� WKH� ,QGLYLGXDOLVWLF� 8QLYHUVH´��
3UHFHHGLQJV�RI�WKH�5R\DO�$QWKURSRORJLFDO�,QVWLWXWH��/RQGRQ���������V���������
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GH� SURSDJDQGD\Õ� NXOODQDUDN� 7KDWFKHU� K�N�PHWLQLQ� VRV\DO� YH� HNRQRPLN�VL\DVDODUÕ�� WXWXPODUÕ�� GH÷HUOHUL� YH� GDYUDQÕúODUÕ� \HQL� ELU� ELoLPH� VRNPD\Õ�DPDoODPDNWD\GÕ�� øQJLOWHUH� |UQH÷LQLQ� GH� J|VWHUGL÷L� JLEL� VL\DVDO� N�OW�U��GDYUDQÕúODUÕ�ED÷ÕPVÕ]�RODUDN�EHOLUOHPHNWHQ�oRN�EL]]DW�NHQGLVL�GDYUDQÕúODUGDQ�HWNLOHQHQ��ED÷ÕPOÕ�ELU�GH÷LúNHQGL����
����� 6L\DVDO� .�OW�U�Q� 7HUNHGLOPHVL� *HUHNWL÷L� .RQXVXQGDNL��� *|U�úOHU�

� 6L\DVDO�N�OW�U�Q�VL\DVHW�ELOLPL�WHUPLQRORMLVL�LoLQGH�\HU�DOÕS�DOPDPDVÕ�GD�EX�NRQX�KDNNÕQGD�\DSÕODQ�WDUWÕúPDODU�DUDVÕQGDGÕU��6L\DVDO�N�OW�U��]HULQGH�oDOÕúPD� \DSDQ� oR÷X� DUDúWÕUPDFÕ�� NDYUDPÕQ� HQ� D]ÕQGDQ� ED]Õ� DoÕODUGDQ�\DUDUODUÕQD� GLNNDW� oHNHUHN�� RQX� NXOODQÕOÕU� KDOH� JHWLUPHN� LoLQ� oDED�VDUIHWPLúOHUGLU��'L÷HU� \DQGDQ�GDKD�D]� VD\ÕGD�ED]Õ�DUDúWÕUPDFÕODU�GD�� WXWDUVÕ]�YH� P�SKHP� ELU� NDYUDPD� VL\DVHW� ELOLPL� WHUPLQRORMLVL� LoLQGH� \HU� YHUPHQLQ�ROGXNoD� ]RU�ROGX÷XQX�EHOLUWPLúOHUGLU��.DYUDPÕQ�KLoELU� VRUX��UHWPHGL÷L� LOHUL�V�U�OP�ú�� DoÕNODPD� J�F�� VRUJXODQPÕúWÕU�� %X� J|U�ú�Q� Xo� WHPVLOFLOHULQGHQ�0DU\� 0F� $XOH\� YH� -RKQ� 0LOOHU�� NDYUDPÕQ� REMHNWLI� YH� VXEMHNWLI� \|QOHUL�DUDVÕQGDNL� oHOLúNLOHUL� \DQÕQGD� RQXQ� VXEMHNWLI� WDQÕPÕQÕQ� ELOH� |QHPOL�IDUNOÕOÕNODUÕ� ELUELULQH� NDUÕúWÕUGÕ÷ÕQÕ� EX� \�]GHQ� WHULPL� WDPDPHQ�NXOODQPDNWDQ�NDoÕQPDN�JHUHNWL÷LQL�VDYXQPXúWXU����
6L\DVDO� N�OW�U� WHULPLQLQ� N|W�� VHoLOGL÷L� YH� NDUÕúÕNOÕ÷D� QHGHQ� ROGX÷X�VXoODPDVÕQÕQ� ED]Õ� JHUHNoHOHUL� YDUGÕ�� %XQODUGDQ� ELULQFLVL�� NDYUDPÕQ�DUDúWÕUPD\D� \|QHOWLFL� QLWHOLNWH� ROPDGÕ÷Õ�� KLoELU� VRUX� JHWLUPHGL÷L� YH� KLoELU�YDUVD\ÕP��UHWPHGL÷L� LGGLDVÕ\GÕ�� øNLQFLVL�� ELU� NDYUDPÕQ� HWLNHW� RODELOPHVL� LoLQ�LNL� |]HOOL÷LQLQ� ROPDVÕ� YH� EX� |]HOOLNOHULQ� VL\DVDO� N�OW�U� NDYUDPÕQGD�EXOXQPDGÕ÷Õ� G�ú�QFHVL\GL�� %X� |]HOOLNOHUGHQ� ELUL� R�� GL÷HU� NDYUDPODUGDQ�EHOLUJLQ�ELU�úHNLOGH�D\ÕUGHGLOHELOPHOLGLU��<DQL�KDON�DUDVÕQGD�VL\DVDO�N�OW�U��ELU�

����$NWDUDQ� *ø%%216�� � V�� ���� øQJLOWHUH¶GH� 7KDWFKHU� K�N�PHWLQLQ� \DUDWPD\Õ� EDúDUGÕ÷Õ� \HQL�
N�OW�U�Q� ELU� EHQ]HULQL� 7�UNL\H¶GH� ����¶OL� \ÕOODUGD� 7XUJXW� g]DO� ROXúWXUPD\D� oDOÕúWÕ��
.HPDOLVW� UHIRUPODUÕQ� JHUoHNOHúWLUPH\H�oDOÕúWÕ÷Õ�\HQL�GHYOHWLQ�KL]PHWLQGH� LWDDWNDU� �\HQL�ELU�
7�UN�\DUDWPD� WHúHEE�V�QH�NDUúÕOÕN�g]DO�K�N�PHWOHUL�GHYOHWL�NHQGL� LoLQGH�ELU�GH÷HU�RODUDN�
J|UPHNWHQ�YD]JHoLS�RQX�P�WHúHEELV�ELUH\OHULQ�GHQHWLPL�DOWÕQD�DOÕQPDVÕ�JHUHNHQ�WHNQLN�ELU�
D\JÕW�RODUDN�NDYUDPDODUÕQÕ�VD÷ODPD\D�oDOÕúWÕ��%XQXQ�\DQÕQGD�GHYOHWL�N�o�OWPH��E�URNUDVLQLQ�
D]DOWÕOPDVÕ�YH�|]HUN�ELU�VLYLO�WRSOXPXQ�7�UNL\H¶GH�\HUOHúWLULOPHVL�DPDFÕ\OD�NLWOHOHUL�VL\DVDO�
V|\OHPOHUL\OH� EX� \|QGH� H÷LWPHN� YH� 7�UN� VL\DVDO� N�OW�U�Q�� \HQL� ELU� NDOÕED� VRNPDN� RQXQ�
\DSPD\Õ� G�ú�QG�÷�� UHIRUPODU� DUDVÕQGD\GÕ�� /HYHQW� .g.(5�� ³.LPOLN� 0HúUXOXN� YH�
'HPRNUDVL´�� 7�UNL\H¶GH� <HQL� 0XKDID]DNDU� .�OW�U� 3ROLWLNDVÕQÕQ� (OHúWLULVL´�� (UJ�Q�
g=%8'81��(UVLQ�.$/$<&,2ö/8��/HYHQW�.g.(5��7�UNL\H¶GH�'HPRNUDWLN� 6L\DVDO�
.�OW�U��7�UN�'HPRNUDVL�9DNIÕ��$QNDUD����������V����������
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EDúND�GH\LúOH�VL\DVDO�GH÷HUOHU��LQDQoODU�YH�DQOD\ÕúODU�DoÕN�YH�QLVEHWHQ�VD÷ODP�ELU� úHNLOGH� WHúKLV� HGLOHELOPHOLGLU��� 'L÷HUL� LVH�� GL÷HU� NDYUDPODUOD�NÕ\DVODQGÕ÷ÕQGD�D\ÕUGHGLFL�|]HOOLNOHUL�EDNÕPÕQGDQ�LoLQGHNL�IDUNOÕOÕNODU�oRN�D]�ROPDOÕGÕU��0F� $XOH\¶H� J|UH� VL\DVDO� N�OW�U�Q� J|UHVHO� Lo� KRPRMHQOL÷L� WDWPLQ�HGLFL�GH÷LO�YH�EX�\�]GHQ�VL\DVDO�N�OW�U�WHULPL�DUDúWÕUPDQÕQ�LOHUOHPHVLQH�HQJHO�WHúNLO� HGHELOLU�� $oÕN� ELU� HWLNHWL� KDNHGHFHN� |Oo�GH� ELU� KRPRMHQOL÷H� VDKLS�ROPDGÕ÷Õ� LoLQ� R�� VL\DVDO� N�OW�U� WHULPLQL� WHUNHWPHN� YH� D\QÕ� ³WRWDOLWDUL]P´�NDYUDPÕQGD� ROGX÷X� JLEL� \HULQH� ELUNDo� DOW� WHULP� NR\PDN� JHUHNWL÷LQL� |QH�VDYXQXU����
���6L\DVDO�.�OW�UOH�<DNÕQGDQ�øOJLOL�.DYUDPODU�

� �����6L\DVDO�.�OW�U�YH�øGHRORML�
� 6L\DVDO� N�OW�U� YH� RQXQOD� \DNÕQGDQ� LOLúNLOL� ELU� NDYUDP� RODQ� LGHRORML�DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� QHOHU� ROGX÷XQX� WHVSLW� HWPHN�� WHULPLQ�NDYUDPODúWÕUÕOPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��.�OW�U�oRFXNOXN�G|QHPLQGHQ�EHUL�LoVHOOHúHQ�WXWXPODU��GH÷HUOHU�� LQDQoODU�JLEL�ELU� WRSOXPXQ�oRN�GDKD�GHULQGH�L]�EÕUDNDQ� NDOÕSODUÕQD� LúDUHW� HGHU��2� oRN� GDKD� N|NO�� YH� X]XQ� ELU� V�UHo� LoLQGH�ROXúWX÷X�LoLQ�GH÷LúLPH�NDUúÕ�GDKD�GLUHQoOLGLU��oRN�\DYDú�GH÷LúLU�YH�X]XQ�V�UH�GHYDP� HGHU���� %XQD� NDUúÕOÕN� LGHRORML�� ELU� ELUH\LQ� YH\D� JUXEXQ� ROJXQ� YH�PDQWÕNOÕ�G�ú�QPHVL�VRQXFX�XODúWÕ÷Õ�ILNLU�YH�G�ú�QFHOHUGLU��%X�\�]GHQ�LGHRORML�N�OW�UH� J|UH� GDKD� D]� NDOÕFÕGÕU� DQFDN� GDKD� DNÕOFÕGÕU�� 7RSOXPVDO� VRUXQODUÕQ�o|]�P�QH� FHYDS� RODUDN� �UHWLOHQ� LGRORMLOHU�� EX� VRUXQODUÕQ� GH÷LúPHVL\OH� \D�WDPDPHQ� \RN� ROXU� YH\D� LoHULNOHUL� GH÷LúWLULOLU�� øGHRORMLQLQ� ELOLQoOL� ROPDVÕQD�NDUúÕOÕN� N�OW�U� ELOLQoOL� YH\D� ELOLQoVL]� JHQLú� ELU� WRSOXPVDO� YH� IL]LNL� oHYUH�WDUDIÕQGDQ� ROXúWXUXOXU�� 6L\DVDO� N�OW�UOH� LGHRORML� DUDVÕQGD� NDUúÕOÕNOÕ� ELU�HWNLOHúLP� ROPDVÕQD� NDUúÕOÕN�� VL\DVDO� N�OW�U�Q� LGHRORML� �]HULQGHNL� HWNLVL� GDKD�EDVNÕQ� YH� GDKD� EHOLUOH\LFLGLU�� gUQH÷LQ� ���� <�]\ÕOÕQ� /DWLQ� $PHULNDVÕ¶QGD�OLEHUDOOHU� YH�PXKDID]DNDUODU� VL\DVDO� LGHRORML\OH� LOJLOL� SHN� oRN� NRQXGD� J|U�ú�IDUNOÕOÕ÷ÕQD� VDKLSWL�� $QFDN� KHU� LNL� JUXEXQ� OLGHUOLN� PRGHOLQLQ� ³FDXGLOOR´�ROGX÷X� J|U�OG��� g]HOOLNOH� OLEHUDOOHULQ� GXUXPXQGD�� RQODUÕQ� J�oO�� ELU� NLúLVHO�\|QHWLPH�NDUúÕ�N�OW�UHO�\|QHOLPOHUL��&XPKXUL\HW¶LQ�VL\DVDO�NXUXPODUÕQD�RODQ�LGHRORMLN�ED÷OÕOÕNODUÕQGDQ�oRN�GDKD�LOHUL�ER\XWWD\GÕ��
� øGHRORML�� |]HOOL÷LQH� ED÷OÕ� RODUDN� ELU� XOXVXQ� YH\D� E|OJHQLQ�VL\DVDO�N�OW�U�QH�NDWNÕGD�EXOXQDELOLU�YH�N�OW�UHO�ELU�PRGHOH�GHVWHN�YHUHELOLU��$\QÕ� úHNLOGH� ELUELUL\OH� \DUÕúDQ� LGHRORMLOHU�� ELU� XOXVXQ� LoLQGHNL� VL\DVDO� DOW�

����'ø$021'���V�����
����0ø//(5���V������
����(%(/��7$5$6��&2&+5$1(���V�����



���

N�OW�UOHULQ� ROXúPDODUÕQD� YH\D� J�oOHQPHOHULQH� KL]PHW� HGHELOLU���� %XQXQOD�ELUOLNWH� ELU� LGHRORML�� WRSOXPXQ� N�OW�U�\OH� oHOLúNL� KDOLQGH� RODELOLU� YH� RQX�GH÷LúWLUPH\H� oDOÕúDELOLU�� %|\OH� ELU� GXUXPGD� LGHRORMLQLQ� EDúDUÕ� úDQVÕ� \RN�GHQHFHN� NDGDU� D]� RODFDNWÕU�� øGHRORMLQLQ� EDúDUÕOÕ� RODELOPHVL� LoLQ� WRSOXPXQ�N�OW�U�Q��� WRSOXPXQ� WDKDPP�O� HGHFH÷L� VÕQÕUODU� LoLQGH� GH÷LúWLUPH\L�DPDoODPDVÕ� YH� NHQGLVLQLQ� GH� EHOOL� |Oo�GH� GH÷LúWLUPH\H� oDOÕúWÕ÷Õ� N�OW�UGHQ�GHVWHN� DOPDVÕ� JHUHNLU�� 7�UNL\H�� 5XV\D�� dLQ� YE�� �ONHOHUGH� \DSÕODQ� N�OW�U�GHYULPOHUL��EX�EDNÕPGDQ�ROGXNoD�D\GÕQODWÕFÕGÕU��.�OW�U�GHYULPOHULQL�EDúDUÕ\OD�JHUoHNOHúWLUHQ� \|QHWLFLOHU�� ELU� \DQGDQ� N�OW�U�Q� WRSOXPD� ]DUDUOÕ� ROGX÷XQX�G�ú�QG�NOHUL� \|QOHULQL� GH÷LúWLUPH\H� oDOÕúÕUODUNHQ�� GL÷HU� \DQGDQ� WRSOXPXQ�N�OW�U�Q�Q� WHPHO�GH÷HUOHULQL� LQFLWPHPH\H�|]HQ�J|VWHUHUHN�R�GH÷HUOHUH�ED÷OÕ�ROGXNODUÕQÕ�KHU�IÕUVDWWD�LIDGH�HWPLúOHUGLU���
����6L\DVDO�.�OW�U�YH�.�OW�U�3ROLWLNDVÕ�

� 6L\DVDO� N�OW�U�� oD÷UÕúWÕUDQ� ELU� GL÷HU� NDYUDP� GD� N�OW�U� SROLWLNDVÕGÕU��6L\DVDO�N�OW�UH�\DNÕQOÕ÷Õ�DoÕVÕQGDQ�YH�GROD\ÕVÕ\OD�VL\DVDO�N�OW�U�Q�oL]JLOHULQLQ�QHWOHúWLULOPHVL� DoÕVÕQGDQ� N�OW�U� SROLWLNDVÕ� GD�� HQ� D]ÕQGDQ� NÕVDFD�� J|]GHQ�JHoLULOPHVL�JHUHNHQ�ELU�NDYUDPGÕU��.�OW�U�SROLWLNDVÕ�LIDGHVL��DOÕQDQ�NDUDUODUÕQ�YH� X\JXODQDQ� VL\DVDODUÕQ� \HUOHúLN� N�OW�UHO� GH÷HUOHUH� J|UH� EHOLUOHQPHVL�DQODPÕQD�JHOLU��%XQD�J|UH�N�OW�U�SROLWLNDVÕ��VL\DVDO�N�OW�U�Q�NDSVDPÕ�LoLQGH��RQXQ� WDUDIÕQGDQ� \|QOHQGLULOGL÷L� ELoLPLQGH� G�ú�Q�OPHNWHGLU�� $QFDN�$OWÕQGDO¶ÕQ�GD�KDNOÕ�RODUDN�YXUJXODGÕ÷Õ�JLEL�³NDSLWDOLVW��UHWLP�WDU]ÕQÕQ�HJHPHQ�ROGX÷X� YH� HPSHU\DOL]P� DúDPDVÕQD� XODúPÕú� �ONHOHUGH� N�OW�U� NHQGL� EDúÕQD�VL\DVHWLQ�EHOLUOH\LFLVL�RODPD]´��'L÷HU�ELU�GH\LúOH�DVOÕQGD�N�OW�U�SROLWLNDODUÕ\OD�WRSOXPD�DúÕODQDQ�oR÷XQOXNOD�WHN�\|QO��ELU�HJHPHQ�VÕQÕIÕQ�N�OW�U�G�U����%XQD�J|UH� N�OW�U� SROLWLNDVÕ�� HJHPHQ� VÕQÕIÕQ� ELU� oÕNDU� SROLWLNDVÕ� RODUDN� |]HOOLNOH�VDQD\LOHúPLú��ONHOHUGH�VL\DVDO�N�OW�U�WDUDIÕQGDQ�EHOLUOHQPHPHNWH��WDP�WHUVLQH�SHN�oRN�GXUXPGD�RQX�EHOLUOHPHNWHGLU��
� 6RQXo�
� 6L\DVDO� N�OW�U� NDYUDPÕQÕQ� ELU� DUDúWÕUPD� DOHWL� RODUDN� VRQ� \ÕOODUGD�oRNoD� NXOODQÕOPDVÕ�� RQXQOD� LOJLOL� NDYUDPVDO� VRUXQODUÕ� GD� EHUDEHULQGH�JHWLUPLúWLU�� $UDúWÕUPDPÕ]ÕQ� VRQXoODUÕ�� VL\DVDO� N�OW�U� NDYUDPÕQÕQ� HQ� |QHPOL�VRUXQODUÕQGDQ� ELULQLQ�� RQXQ� LoHUL÷L� LOH� LOJLOL� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU��

����(%(/��7$5$6��&2&+5$1(���V������
����7�UNL\H¶GH� &XPKXUL\HW� UHIRUPFXODUÕQÕQ� GLQL� GH÷HUOHUH� ED÷OÕ� ROGXNODUÕQÕ�� \DSWÕNODUÕQÕQ� LVH�

KXUDIHOHUOH�P�FDGHOH�ROGX÷XQX�LIDGH�HWPHOHUL��N�OW�UH�GD\DQDUDN�N�OW�U�Q�JHOLúPH\H�HQJHO�
RODUDN�J|UG�NOHUL�EHOLUOL�\|QOHULQL�GH÷LúWLUPH�oDEDVÕQÕQ�WLSLN�ELU�|UQH÷LGLU��
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.DYUDPÕQ� \D\JÕQ� NXOODQÕPÕQGD� ELUoRN� � SDUDGRNVX� LoLQGH� WDúÕPDVÕ�� RQXQ�ELOLPVHO�DPDoOD�NXOODQÕOPDVÕQD�HQJHO�WHúNLO�HWPHNWHGLU��%X�\�]GHQ�RQD�WXWDUOÕ�YH� ELOLPVHO� RODUDN� ID\GDOÕ� RODELOHFHN� ELU� LoHULN� ND]DQGÕUPDN� WHPHO� VRUXQ�RODUDN�RUWD\D�oÕNPDNWDGÕU���
� 6L\DVDO�N�OW�U�NDYUDPÕQÕQ�NHQGL� LoLQGHNL�WXWDUOÕOÕ÷Õ� LOH� LOJLOL�VRUXQXQ�HQ� |QHPOLVLQLQ�� RQXQ� WDQÕPÕQGD� RUWD\D� oÕNDQ� VL\DVHWOH� LOJLOL� VXEMHNWLI�\|QHOLPOHUOH� GDYUDQÕú� DUDVÕQGDNL� oHOLúNL� ROGX÷XQX� EHOLUWWLN�� %X� oHOLúNL\L�JLGHUPHN� LoLQ� WHPHOGH� LNL� \RO� |QHULOPLúWLU�� %LULQFLVL� GDYUDQÕúÕ� WDPDPHQ�VL\DVDO� N�OW�U� NDYUDPÕQGDQ� oÕNDUPDN�� $QFDN� E|\OH� ELU� \DNODúÕP�� VL\DVDO�N�OW�U�Q� H\OHPH� LOLúNLQ� \|Q�Q�Q� � J|]DUGÕ� HGLOPHVLQH�� GROD\ÕVÕ\OD� � RQXQ� HQ�|QHPOL�LúOHYOHULQGHQ�RODQ�WRSOXP��]HULQGH��\DUDWWÕ÷Õ�HWNL\L�DQODPDPÕ]D�HQJHO�RODFDNWÕU�� øNLQFLVL�� GDYUDQÕú� YH� VXEMHNWLI� \|QHOLPOHUL� NDYUDPÕQ� WDQÕPÕQÕQ��LoLQGH� ELUOLNWH� EXOXQGXUPDN�� DQFDN� LNLVL� DUDVÕQGDNL� SDUDGRNVX�|QOHPHN� LoLQ�³JHUoHN� VL\DVDO� N�OW�U´� YH� ³LGHDO� VL\DVDO� N�OW�U´� D\ÕUÕPÕQD� JLWPHN�� %X� \RO�KHP�NDYUDP�LoLQGHNL�oHOLúNLOHUL�JLGHUPHVL�DoÕVÕQGDQ�KHP�GH�NDYUDPÕ�LúOHYVHO�NÕOPDN� EDNÕPÕQGDQ� HQ� DNÕOFÕO� o|]�P� RODUDN� RUWD\D� oÕNPDNWDGÕU�� .DYUDPÕQ�WDPDPHQ� WHUNHWPHN�JHUHNWL÷L� \ROXQGDNL��o�QF��ELU� WHNOLI� LVH�� VL\DVDO� N�OW�U�NDYUDPÕQÕQ�EXJ�QH�NDGDU�ELUoRN�NRQX\X�DQODPDPÕ]D�YH�DoÕNODPDPÕ]D�LPNDQ�YHUGL÷LQLQ� YH� LúOHYVHO� ELU� NDYUDP� ROGX÷XQXQ� DQODúÕOPDVÕ� JHUoH÷L� NDUúÕVÕQGD�ID]OD�NDEXO�J|UPHPLúWLU��
� 6L\DVDO� N�OW�U�Q� N�OW�U� LoLQGH� ED÷ÕPVÕ]� ELU� DODQ� ROXS� ROPDGÕ÷Õ�NRQXVXQGDNL� WDUWÕúPDODUÕ� NHVLQ� ELU� VRQXFD� XODúWÕUPDN�P�PN�Q� GH÷LOGLU�� %X�NRQXGD� LOHUL� V�U�OHQ� J|U�úOHU� oHúLWOLGLU� YH� KHU� J|U�ú� EHOOL� �ONHOHUGHNL� EHOOL�GXUXPODU� YH\D� WDULKLQ� EHOOL� G|QHPOHUL� LoLQ� JHoHUOLGLU�� 6L\DVDO� N�OW�U�Q�N�OW�UOH� HWNLOHúLPL� NRQXVXQGD� RQODUÕQ� ELUELULQGHQ� ED÷ÕPVÕ]� YH\D� � ELULQLQ�GL÷HUL��]HULQGH�EHOLUOH\LFL�ROGX÷X�KDNNÕQGD�NHVLQ�ELU�NXUDO�NR\PDN�\HULQH�EX�ED÷ÕPVÕ]OÕ÷ÕQ� YH\D� EHOLUOH\LFLOL÷LQ� � úDUWODUD� J|UH� GH÷LúWL÷LQL� RUWD\D� NR\DQ�GDKD�D\UÕQWÕOÕ�ELU�DoÕNODPD�JHWLUPHN�oRN�GDKD�GR÷UX�RODFDNWÕU��
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