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.DLS�SLNWåRO¡V�VRGH��WDLS�LU�NRUXSFLMD�YDOVW\E¡MH�± QHLãYHQJLDPRV�6RGLQLQNR�SDUHLJD�±QDLNLQWL�SLNWåROHV��R�SLOLHþLÐ ± SULHãLQWLV�NRUXSFLMDL�����/LHWXYRV�SLOLHþLDL� ± ³YDLULÐ GDO\NÐ PRN\WRMDL� Lã� ��� PRN\NOÐ ± ¡P¡VL� YHLNVPÐ LU� SDUHQJ¡LQWHJUXRW� DQWLNRUXSFLQLR�XJG\PR�SURJUDP��
6HQL�³SURþLDL�QHSUDSXRO¡³1RUV� VDYR� YLVXRPHQ
 YDGLQDPH� SLOLHWLQH�� WDþLDX� Lã� WLNUÐMÐ LNL� WRNLRV�PXPV�GDU� ODEDL�WROL�� � ³'LDORJXL´� VDNR� 'DLYD� 9LOHLNLHQ¡�� (OHNWU¡QÐ ³�åXRO\QR´� YLGXULQ¡V� PRN\NORV�GLUHNWRULDXV�SDYDGXRWRMD��LVWRULMRV�PRN\WRMD��± .RO�NDV�PÌVÐ SLOLHþLDL�DNW\YLDL�UHLãNLDVL�WLN� WXRPHW�� NDL� QRUL� YLVXRPHQ¡V� V�VNDLWD� SDVLUÌSLQWL� VDYLPL´�� (GLWD� *DOLQDLW\W¡��3DQHY¡åLR� ��RVLRV� YLGXULQ¡V� PRN\NORV� LVWRULMRV� PRN\WRMD�� DWNUHLSLD� G¡PHV³ ³� LVWRULMRV�IRUPXRW� OLHWXYLR�V�PRQ
 LU�FKDUDNWHU³��3DVDN�MRV��/LHWXYRMH�åPRJXL�QXR�åDJU¡V�SLOLHþLX�WDSWL�QHEXYR�ODLNR��WDL�M³ OHQNÐ EDMRUDL�VORSLQR��WDL�UXVÐ åDQGDUDL��WDL�VRYLHWLQLV�UHåLPDV��-XN� GDU� QHVHQLDL� JDXWL� DVPHQLQ¡V� QDXGRV� SDSHUNDQW� RNXSDFLQ¡V� YDOVW\E¡V� SDUHLJÌQ�EXYR�ODLNRPD�NRQH�å\JGDUELX��/LHWXYDL�WDSXV�QHSULNODXVRPD��VHQL�³SURþLDL�QHSUDSXRO¡��R�QDXMÐ ± VWDLJD� QHDWVLUDGR�� 9HUVOLQLQNÐ LU� WDUSWDXWLQLÐ HNVSHUWÐ DSNODXVRV� OLXGLMD�� MRJ�/LHWXYD�WHE¡UD�WDUS�ãDOLÐ��NXULRV�VXVLGXULD�VX�ULPWRPLV�NRUXSFLMRV�SUREOHPRPLV�
7DLV\NO¡V�± LUJL�YHUW\E¡3HGDJRJXV�� QRULQþLXV� SDMXGLQWL� ã³ SODþLDL� LãVLNHURMXVL� UHLãNLQ³�� QXGåLXJLQR�âLXRODLNLQLÐGLGDNWLNÐ FHQWUR� SURMHNWDV� ³âYLHWLPDV� SULHã� NRUXSFLM�´�� -LV� VXWHLN¡ JDOLP\E
 QH� WLN�SDWLHPV� GDXJLDX� VXåLQRWL�� EHW� LU� VX�PRNVOHLYLDLV� DSWDUWL� WDL�� N� YLVL� åLQR�� WDþLDX� YLHãDL�QHNDOED�� ³'DEDUWLQ¡V� YLVXRPHQ¡V� YHUW\ELÐ VLVWHPD� \UD� QHVXEDODQVXRWD�� � VDNR�(�*DOLQDLW\W¡�� � /DLVY¡ LQWHUSUHWXRMDPD� NDLS� JDOLP\E¡ GDU\WL� N� QRUL�� QHVLLPDQW�DWVDNRP\E¡V�QHL�SULHã� ³VWDW\PXV��QHL�SULHã�DSOLQNLQLXV�åPRQHV´��'�9LOHLNLHQ¡ YDLNDPV�DLãNLQD��NDG�J\YHQLPH�EÌWLQD� ODLN\WLV� WDP� WLNUÐ WDLV\NOLÐ�� � EH� MÐ ODLVY¡ LU�GHPRNUDWLMD�WHVDQþLRV�FKDRVDV� LU�DQDUFKLMD��7DþLDX��SDVDN�PRN\WRMRV��SDVWDQJRV�XJG\WL SLOLHWLãNXP�GDåQDL� DWVLUHPLD� ³ EXLWLQ
 DSOLQN��� ³ NXUL� YDLNDL� NDVGLHQ� SDWHQND� JU³å
 Lã� PRN\NORV��1DPXRVH� MLH� JLUGL� NLWRNLDV� QXRPRQHV�� Lã� åLQLDVNODLGRV� VXåLQR� NLWRNLR� YHLNLPR�SDY\]GåLÐ�� WRG¡O� SDVLULQNWL� WLQNDPDV� YHUW\EHV� YDLNDPV� QHV� OHQJYD�� ³$QWLNRUXSFLQLR�XJG\PR�SURJUDPD�JDOL�WDSWL�SLOLHWLQ¡V��NRUXSFLMDL�QHSDNDQþLRV�YLVXRPHQ¡V�NHOURGåLX´���³VLWLNLQXVL�'�9LOHLNLHQ¡�
.DV�NDOWHVQLV"³.DV�NDOWHVQLV�± N\ã³ GXRGDQW\VLV�DU� M³ LPDQW\VLV"´� � NODXV¡ ³'LDORJDV´�DQWLNRUXSFLQLR�XJG\PR� SURJUDPRV� DXWRULÐ LU� MLHPV� WDONLQXVLÐ 6SHFLDOLÐMÐ W\ULPÐ WDUQ\ERV� �677��VSHFLDOLVWÐ��³'XRGDQW\VLV�N\ã³ QRUL��NDG� MDP�EÌWÐ SDGDU\WD� LãLPWLQ¡ SDVODXJD��JUHLþLDX��JHULDX��GDXJLDX��-LV�QRUL�EÌWL�YLUãHVQLV�Xå�NLWXV��� ³'LDORJXL´ VDNR�-ÌUDW¡ %OLQVWUXEDLW¡��.¡GDLQLÐ ³$åDO\QR´ YLGXULQ¡V� PRN\NORV� SVLFKRORJ¡� 2 MXN� UHLN¡WÐ SDJDOYRWL�� NDG�SDVDXO\MH� J\YHQL� QH� WX� YLHQDV� LU� E¡GRV� VSDXGåLD� QH� WLN� WDYH�� 7RG¡O� NDOWHVQLX� ODLNDX�GXRGDQW³M³´��7RNLDP�SRåLÌULXL�SULWDU¡ LU�NLWRV�PRN\WRMRV��7LN�*LQWDXWDV�3HWUDLWLV��âLDXOLÐ6WDVLR�âDONDXVNLR�YLGXULQ¡V�PRN\NORV�WHFKQRORJLMÐ PRN\WRMDV��DEL�SXVHV�ODLNR�YLHQRGDL�NDOWRPLV��*LQWDXWDV� LU� N\ã³ GXRGDQW³M³�� LU� N\ã³ LPDQW³M³ DSJ\YHQGLQWÐ YLHQRMH�NDPHURMH��7DþLDX�677 .RUXSFLMRV� SUHYHQFLMRV�YDOG\ERV�YLUãLQLQNR�.
VWXþLR�=DERUVNR�QXRPRQH��EHYHLN����SURF��DWYHMÐ GLGHVQ¡ NDOW¡ WHQND�QH�N\ã³ GDYXVLDMDP� R M³ ¡PXVLDP�SDUHLJÌQXL��677 GLUHNWRULXV� 9DOHQWLQDV� -XQRNDV� N\ãLXV� LPDQWLHVLHPV� GDU� JULHåWHVQLV�� -LV� WHLJLD��³3DUHLJÌQDL� åLQR� QH� WLN� ³VWDW\PXV�� EHW� LU� VDYR� IXQNFLMDV� EHL� SDUHLJDV�� 8å� ãLÐ WLQNDP�DWOLNLP� PRNHVþLÐ PRN¡WRMDL�MLHPV�PRND�DWO\JLQLPXV��7RG¡O��LPGDPL�N\ãLXV��SDUHLJÌQDL�\UD�QHDEHMRWLQDL�NDOWHVQL�Xå�MXRV�SDSLUNWL�P¡JLQDQþLXV�SLOLHþLXV´�
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.RUXSFLMD�LU�SROLWLND3URMHNWH� GDO\YDY
 SHGDJRJDL� QHYHQJ¡ LU� SURYRNDW\YDXV� ³'LDORJR´� NODXVLPR� DSLH�SROLWLQHV� NRUXSFLMRV� SDVHNPHV�� G¡O� NXULÐ PDå¡MD� SLOLHþLÐ SDVLWLN¡MLPDV� YDOVW\EH� LU� MRV�LQVWLWXFLMRPLV��9LHQL�PRN\WRMDL�WYLUWLQR��NDG�GDEDU�ãDO³ NUHþLDQW³ 3UH]LGHQWÌURV�VNDQGDO�ODELDXVLDL� O¡P¡ QH� SROLWLQ¡V�� R NRUXSFLQ¡V� SULHåDVW\V�� R NLWL� VDN¡�� MRJ� ������ SURF��VNDQGDOR� SULHåDVþLÐ ± SROLWLQHV�� 7DþLDX� GDXJXPRV� SHGDJRJÐ QXRPRQH�� DELHMÐ UÌãLÐSULHåDVþLÐ HV� SR�O\JLDL��QHV�SROLWLND�LU�NRUXSFLMD�SDV�PXV�± GDU�ODEDL�VXVLMXVLRV�.RUXSFLMD�� NDLS� LU� DSVNULWDL� YLVD� QXVLNDOVWDPD� YHLND�� � åPRJDXV� SDVLULQNLPR� VULWLV��0RN\WRMÐ XåGDYLQ\V� ± VXGDU\WL� SULHODLGDV�� NDG� YDLNDL� ULQNWÐVL� QH� VDYDQDXGLãNXV�� RYLVXRPHQ¡V� LQWHUHVXV� DWLWLQNDQþLXV� VSUHQGLPXV�� 7DP� SDVLWDUQDXV� LU� LQWHJUXRWD�DQWLNRUXSFLQLR�XJG\PR�SURJUDPD��NXUL� JDXV�YLVRV�ãDOLHV�PRN\NORV�
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