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LOLúNL� WHPHOLQGH� RODQ� IL]LNVHO� WDWPLQGHQ� EDúND� ELU� úH\� GH÷LOGLU�� %X� NRúXOODU�DOWÕQGD� HUNHNOHU� HYOLOLN� NXUXPXQXQ� WRSOXPGDQ� ND\QDNODQDQ� ELU� \DSWÕUÕP�ROGX÷XQD� LQDQDUDN�NDGÕQÕ� VDGHFH� FLQVHO� ELU� DU]XQXQ� WDWPLQL� RODUDN�J|U�UOHU��.DGÕQ�ELU�NHUH�DU]X�HGLOGL÷LQGH�KHU�]DPDQ�DU]XODQÕU�GX\JXVXQX�WDúÕUODU��NDGÕQ�LVH� DLOH\L� NHQGL� JHUoHN� DODQÕ� RODUDN� J|U�U�� $PD�� KLoELU� NDGÕQ� JLEL� NDGÕQ��DQFDN�NHQGLOHULQGHQ�DLOHQLQ�RQODUÕQ�\HJkQH�DODQÕ�ROGX÷X�KXVXVXQGD�ELU�HUNHN�WDUDIÕQGDQ� EHOLUWLOPHGL÷L� V�UHFH� DLOH\H� PXWODN� ED÷OÕOÕN� QHGLU� ELOPH]�� (÷HU�KHUKDQJL� ELU� NLPVHQLQ� oRFXNOX÷X� DQQHVLQLQ� QHIUHWL� YH\D� EDEDVÕQÕQ� N|W��KX\ODUÕ� WDUDIÕQGDQ� PDKIH� GLOPLúVH�� úD\HW� ELU� DGDPÕQ� NDUÕVÕ� DUWÕN� RQXQOD�LOJLOHQPL\RUVD�� R� DGDP� DUWÕN� HúLQGHQ� EÕNPÕú� GHPHNWLU�� H÷HU� HUNHN� NDUGHúL�PLUDVÕQ� E|O�QPHVL� NRQXVXQGD� RQD� NXUDOODU� NR\DUVD� YH� R÷OX� SODQODUÕQÕ� YH�KD\DOOHULQL�VDYXQPD\D�NDONDUVD��R�DGDPÕQ�NHQGLVLQL�|INHQLQ�HEHGL�ROGX÷XQD�YH� DLOHYL� LOLúNLOHULQ� E�W�Q� LOLúNLOHUGHQ� GDKD� |QHPOL� ROGX÷XQD� LQDQGÕUPDVÕ�]RUGXU��$PD�NHQGLQH�GR÷UXODUÕ�V|\OHUVH��\DúDPÕQ�YH�EX�W�U�úH\OHULQ�KHSVLQLQ�ERú�úH\OHUL�ROGX÷XQX�J|U�U��ùX�VRQXFD�YDUÕU��HWUDIÕQGDNL�W�P�NRPúXODUÕ�LoLQGH�EXOXQGX÷X� VLVWHPLQ� ELU� KDWD� ROGX÷XQD� LNQD� HWPH\H� oDOÕúDUDN� RQXQ� \HQL� ELU�VLVWHPOH� GH÷LúWLULOPHVL� KXVXVXQGD� oDOÕúÕU�� ùD\HW� EXQX� EDúDUDPD]VD� E�W�Q�\DQÕOVDPDODUÕQ�PDVNHOL�JHUoHNOHU�ROGX÷XQD�LQDQÕU��� 'R÷UXOXN� KDWÕUÕQD�� G�ú�QHOLP� NL� ELQ� NLúLOLN� ELU� WRSOXP� YDU�� %X�WRSOXPGD�\HGL�\�]�NLúL�W�UOHULQ�GHYDPOÕOÕ÷Õ�SUHQVLELQH�GD\DOÕ�DLOH�NXUXPXQXQ��úX� DQGDNL� øQJLOL]� DLOHVL� JLEL�� NHQGLOHUL� LoLQ�\HWHULQFH� L\L� YH�J�]HO� ROGX÷XQD�LQDQÕ\RU�� LNL� \�]� GRNVDQ�GRNX]� NLúL� LVH� DLOH� NXUXPXQX�EDúDUÕVÕ]� YH� \HWHUVL]�ROGX÷XQX� G�ú�Q�\RU� DQFDN� NHQGLOHUL� D]ÕQOÕNWD� ROGX÷X� LoLQ� EXQX�NDEXOOHQL\RUODU�� EL]LP� �]HULQGH� GXUPDPÕ]� JHUHNHQ� LVH� JHUL\H� NDODQ� ELU�NLúLGLU�� øNL� \�]� GRNVDQ� GRNX]� EDúDUÕVÕ]� NLúL�� NHQGL� EDúDUÕVÕ]OÕNODUÕQÕ� NDEXO�HWPH�FHVDUHWLQGHQ�\RNVXQ�ROGXNODUÕ�LoLQ�HYOLOLN�NDQXQXQD�NHQGLOHULQL�X\PDNOD�]RUXQOX� KLVVHGHQ� \HGL� \�]� NLúLQLQ� HYOLOLN� KXVXVXQGD� \DQÕOGÕNODUÕQÕ� GLOH�JHWLUHPH]OHU�� 'ROD\ÕVÕ\OD� RQODU� GD� NHQGLOHULQL� NHQGL� DLOHYL� G�]HQOHULQH� QH�SDKDVÕQD�ROXUVD�ROVXQ�DLOHQLQ�J�]HO��NXWVDO�YH�JD\HW�GR÷DO�ELU�NXUXP�ROGX÷XQD�LQDQGÕUPD\D�oDOÕúÕUODU��%XQX�µWLONLQLQ�X]DQDPDGÕ÷Õ��]�POHUH�HNúL�GHGL÷L�JLEL�XODúDELOGL÷L� NRUXNODUÕQ� GD� WDWOÕ¶� � ROGX÷XQGD� ÕVUDU� HWPHVLQH� EHQ]HWHELOLUL]��ùLPGL�QH�ROXS�ELWWL÷LQH�EDNDOÕP��dR÷XQOXN�NHQGLOHUL�LoLQ�X\JXQ�G�úW�÷��LoLQ�JHOHQHNVHO� DLOH� NXUXPXQX� NHQGLOHULQH� X\PD\DQ� GL÷HU� D]ÕQOÕN� LoLQ� GH� L\L� ELU�ROJX� ROGX÷XQX� G�ú�Q�U�� $LOH�� J�]HO� YH� NXWVDO� ELU� NXUXP� RODUDN� KHUNHVH�X\GXUXOPD\D� oDOÕúÕOÕUVD� EX� LNL� \�]� GRNVDQ� GRNX]� NLúLOLN� D]ÕQOÕN� WDUDIÕQGDQ�WDKDPP�O�HGHPH\HFHNOHUL�JHUoH÷LQ�ELU�PDVNHVL�RODQ�KD\DOL�ELU� UHVLP�RODUDN�DOJÕODQÕU�� %L]� EX� KD\DOL� UHVPH� ø'($/� GL\RUX]�� %X� LONH� ELUH\OHUL�� LGHDOOHULQ�JHUoHN� ROGX÷XQD� NDEXO� HWPH\H� ]RUOD\DQ� GDYUDQÕúODUD� \DSPD\D� LWHU� YH�\DSWÕNODUÕ�GDYUDQÕúODUÕQ�KHU�NRúXO�DOWÕQGD�\�]�GH�\�]�JHoHUOL�YH�GR÷UX�NDEXO�HGLOHQ� VWDQGDUW� GDYUDQÕúODU� ROGX÷XQX�NDEXO� HWPH\H� ]RUODU� YH� LQDQGÕUÕU��$NVL�ELU�H\OHPGH�EXOXQXOXUVD�EXQXQ�DKODNL�ROPDGÕ÷Õ�YH�FH]DODQGÕUÕODFDNODUÕ�NDEXO�HGLOLU��%X�\�]GHQ�EX��ø'($/ø=0ø1�LONHVL�RODUDN�WDQÕPODQDELOLU��%X�\�]GHQ�EL]LP� LNL� \�]� GRNVDQ� GRNX]� DLOHYL� NRQXODUGD� EDúDUÕVÕ]� RODQODUÕPÕ]�� HYOLOL÷H�JHOLQFH� LGHDOLVW� ROXUODU� YH� HYOLOL÷L� VÕUDGDQ� YH� QRUPDO� ELU� ROJX� JLEL� YH� ELU�NXUXP� RODUDN� NDEXO� HWPH\HQ� D\QÕ� ]DPDQGD� LGHDOL]P� YH� KLoELU� úH\� �]HULQH�NDID� \RUPD\D�JHUHN�ROPDGÕ÷ÕQÕ� G�ú�QHQ�\HGL� \�]� NLúL� LVH� HGHEL\DWWD�� úLLUGH�FLGGL� YH� |]HO� WDUWÕúPDODUGD� EX� NRQX\X� |Q� SODQD� oÕNDUDUDN� LGHDOLVW� ROXUODU�%XQGDQ� ]DUDU� J|UP�ú� RODQ� LGHDOLVWOHU�� RQODUÕ� HVWHWLN� DQOD\Õú� YH� EH÷HQLGHQ�
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\RNVXQ�NLúLOHU�RODUDN�J|U�UOHU��%X�GXUXPGD�WRSOXPXPX]X�\HGL�\�]�Q��HVWHWLN�YH� EH÷HQL� DQOD\ÕúÕQGDQ� \RNVXQ�� LNL� \�]� GRNVDQ� GRNX]XQX� LGHDOLVW� RODUDN�VÕQÕIODQGÕUGÕ÷ÕPÕ]GD� JHUL\H� NDODQ� ELU� NLúL� LVH� VÕQÕIVÕ]� NDOÕU�� øúWH� EX� NLúL��LGHDOLVWOHULQ� \�]OHúPHNWHQ� NDoWÕNODUÕ�� JHUoHNOH� \�]OHúHFHN� FHVDUHWH� YH� J�FH�VDKLS�NLúLGLU��2��HYOLOLN�KDNNÕQGD�DoÕNoD�úXQX�V|\OHU�µHYOLOLN�ELUoR÷XPX]�LoLQ�EDúDUÕVÕ]OÕNWÕU¶��6HYJL�YH�úHINDW��]HULQH�HYOLOLN�\DSDQ�LNL�NLúLQLQ�EHOOL�ELU�V�UH�VRQUD�EX� VHYJL�YH� úHINDWLQ�ELWWL÷L�KDOGH��EX�HYOLOL÷L� V�UG�UPHOHUL��R�NLúL� LoLQ�NDWODQÕOPD]�YH�NDEXO�HGLOHPH]�ELU�úH\GLU��$LOH�LGHDOLQLQ�WHPHOLQL�ROXúWXUGX÷X�G�ú�Q�OHQ�VHYJL�YH�QHIUHWOHULQ�YDU�ROPDGÕ÷ÕQÕ�YH�DLOHQLQ�EX�VHYJL�YH�QHIUHWOHUL�WDWPLQ�HWPHN�LoLQ�NXUXOGX÷XQX�G�ú�QPHN�\DQOÕúWÕU��6RV\DO�DPDo�LoLQ�DLOHQLQ�ED]Õ� úH\OHUH� ]RUOD� KL]PHW� HWPHVL� YH� GDKD� VRQUD� RQODUÕQ� KHSVLQLQ� RUWDGDQ�NDOGÕUÕOPDVÕQD� EDúND� ELU� WDQÕP� EXOPDOÕ\Õ]�� µ*HUL� NDODQODUÕQ� EX� DoÕN� V|]O���GREUD�DGDPD�NDUúÕ�WXWXPX�QH�RODFDN"¶�(VWHWLN�YH�EH÷HQL�\RNVXQX�NLúLOHU�RQXQ�GHOL� ROGX÷XQX� G�ú�QHFHNOHUGLU�� )DNDW� LGHDOLVWOHU� NHQGLOHULQLQ� YH� úDLUOHULQLQ�JHUoH÷LQ� R� GD\DQÕOPD]� \�]�Q�� JL]OHPHN� LoLQ� \DSWÕNODUÕ� R� J�]HOLP� |UW�Q�Q�\ÕUWÕOPDVÕ�� VHVVL]OL÷LQ� NRPSORFXODUÕ� DUDVÕQGD� KDLQOHULQ� ROPDVÕ� JLEL� JL]OL�G�ú�QFHOHULQ� EX� GHUHFH� RUWD\D� oÕNPDVÕQGDQ� NRUNDFDNODUGÕU�� 2QX� oDUPÕKD�JHUHFHNOHU��\DNDFDNODU��oRFXNODUÕQÕ�RQGDQ�NDoÕUDUDN�NHQGLOHULQLQ�DLOH�VHYJLVL�KDNNÕQGDNL� LGHDOOHULQL� ER]DFDNODU�� RQX� DIRUR]� HGHFHNOHU�� DKODNVÕ]�� WXWXPVX]�YH� SLVOLN� DGDP� GL\H� DGÕQÕ� oÕNDUDFDNODUGÕU�� 2QXQOD� QH� GHUHFH\H� NDGDU�P�FDGHOH� HGHFHNOHUL�� RQXQ� FHVDUHWLQLQ� RQODUÕQNLQL� QH� NDGDU� DúDFD÷ÕQD�ED÷OÕGÕU��(Q�N|W��KDOGH�� RQX�DOD\FÕ� YH� oHOLúNLOL� ELUL� GL\H� DGODQGÕUDFDNODU�� HQ�L\L�KDOGH��KD\DWÕQÕ�DOPDVDODU�ELOH�RQXQ�KD\DWÕQÕ�EHUEDW�HWPHN� LoLQ�HOOHULQGHQ�JHOHQL� \DSDFDNODUGÕU�� *HoHUOL� LGHDOOHUL� \RN� VD\PDGDQ� VDGHFH� KRú� ROPD\DQ�JHUoHNOHUL� GLOH� JHWLULS�� JHUoHNWH� LIDGHOHULQL� LOJL� oHNLFL� KDOH� JHWLUPHN� LoLQ� EX�LGHDOOHUH�GD\DQDQ�0DQGHYLOOH�YH�/DURFKHIRXFDXOG�WXWNXOX�LGHDOL]PLQ�ELOLQHQ�EHOLUWLVLQLQ�VHUEHVW�NXOODQÕPÕ�RODQ�DOD\FÕOÕN�WHULPLQGHQ�GDKD�N|W��RODQ�KLoELU�úH\OH� LOJLOHQPHPHNWHGLUOHU�� %X� NRQX\OD� LOJLOL� RODUDN� 6KHOOH\¶QLQ� GXUXPXQX�HOH�DODFDN�ROXUVDN��LGHDOLVWOHU�6KHOOH\¶GHQ�DOD\FÕ�ELU�úHNLOGH�V|]�HWPHNWHGLUOHU��7D�NL�NHQGLOHULQH�RQXQ�úLLUOHULQLQ�J�]HOOL÷LQLQ�WDGÕQD�YDUPD�LPNkQÕ�VD÷OD\DQ�\HQL� ELU� LPJH� ROXúWXUXQFD\D� NDGDU�� RQX� VÕFDN� NDUúÕODPÕúODUGÕU� ±� LPJHQLQ�\DSPDFÕNWDQ�|WH�ELU�úH\�ROPDPDVÕ\OD�ELUOLNWH�NHQGLVL�EL]]DW�LGHDOL]PLQ�WDEDQÕ�ROPDVÕQGDQ�GROD\Õ��RQXQ�LGHDOOHULQLQ��LPDOÕ�ROPD\DQ��ROGXNoD�VD\JÕQ�ELU�GL]H�\D]PDPÕú� RODQ� 7HQQ\VRQ� YH� /RQJIHOORZ� � LGHDOOHUL\OH� EHQ]HU� ROPDVÕ�
JHUHNPHNWHGLU
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 $úD÷ÕGDNL�LNL�|UQHN�6KHOOH\�KDNÕQGD�\DSÕODQ�HOHúWLULOHUL�J|VWHUPHNWHGLU���³ù|\OH� KLVVHGHUL]�� 6KHOOH\�� LQVDQOÕN� ÕUNÕQD� NDUúÕ� G�úPDQOÕ÷ÕQÕ� WDWPLQ� HWPHN�LoLQ�LQVDQ�EHGHQLQH�E�U�QP�ú��]HULQGH�HOELVH�RODQ�úH\WDQODUÕQ�HQ�NDUDQOÕ÷Õ�YH�QHIUHWLQLQ� GR÷D�VW�� FDQDYDUOÕ÷Õ� LQVDQD� VDGHFH� ]DUDU� YHUPLúWLU�� 2QXQ� EX�L]OHQLPL�EH\LQOHULPL]H�|\OH�ND]ÕQPÕú�NL� KHUKDQJL� ELU� DUNDGDúD� VRUVDQÕ]� VL]H�NHVLQOLNOH�RQX�EL]H��\DUÕN�WR\QDNOÕ�YH\D�ER\QX]OX�YH\D�D÷]ÕQGDQ�DOHYOHU�oÕNDQ�ELU�LQVDQOÕN�FDQDYDUÕ�RODUDN�WDQÕPOD\DFDNODUGÕU´���/LWHUDU\�*D]HWWH�����0D\ÕV���������³%RúOXNWD�SDUODN�NDQDWODUÕQÕ�oÕUSDQ�J�]HO�YH�HWNLVL]�ELU�PHOHN´����0DWWKHZ�$UQROG�������WDULKOL�%\URQ¶GDQ�VHoPH�úLLUOHUH�\D]GÕ÷Õ��|QV|]��������G�ú�QFHVL������G�ú�QFHVLQGHQ�GDKD�DSWDOFDGÕU��'DKD�ID]OD�|UQHN�6KHOOH\¶QLQ�VRV\DO�ELU�|QF��ROGX÷XQX�DQOD\DQ�+HQU\�6DOW¶XQ�PDNDOHOHULQGH�EXOXQDELOLU��
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%XUDGD��UHDOLVW�RODQ�6KHOOH\¶QLQ�LGHDOLVW�GH�ROGX÷XQXQ�NDEXO��E�W�Q�DUJ�PDQÕ�ER]PDNWDGÕU��%X��NHVLQOLNOH�V|]�WXWDUOÕOÕ÷ÕQÕ�ER]PDNWDGÕU��1H�\D]ÕN�NL�EL]�EX�LGHDO�V|]F�÷�Q��KHP�LGHDOLQ�PDVNHOHGL÷L�NXUXP�KHP�GH�PDVNHQLQ�NHQGLVL� RODUDN� NXOODQÕ\RUX]�� %|\OH� ROXQFD� GD� PDVNH� QRUPDOGH� EL]LP�LVWHGL÷LPL]� \HUGH� EXOXQDQ� ELU� úH\NHQ�� EX�� N|W�� ELU� GXUXP� RODFD÷ÕQGDQ�G�ú�QFHOHU� �]HULQH� NDUPDNDUÕúÕN� úH\OHU� �UHWL\RUX]�� (÷HU� YDU� RODQ� JHUoHNOHU��]HULQGH� PDVNHOHUOH� LGHDOOHU� GL\H� DGODQGÕUÕOÕ\RUODUVD� YH� PDVNHOHULQ�úHNLOOHQGLUGL÷L� JHOHFHN� RODVÕOÕNODU� LGHDOOHU� GL\H� DGODQGÕUÕOÕ\RUVD� YH� \LQH� YDU�RODQ�NXUXPODU�PDVNHOL�NLPOLNOHUL�LOH�HOH�DODUDN�VDYXQDQ�ELU�DGDP�JHOHFHNWHNL�RODVÕOÕNODUÕ�� PDVNHOHUL� \ÕUWDUDN� YH� PDVNHOL� úH\OHUL� SDUDPSDUoD� HGHUHN�DQODPD\D�oDOÕúDQ�ELU�NLúL�RODUDN�G�ú�Q�O�\RUVD��EX�GXUXP�IDQL�ELUL�WDUDIÕQGDQ�DQODúÕOÕU�ELU�úHNLOGH�WDULI�HGLOHPH]��6L]�YH�EHQ�\DQL�RNX\XFX�H÷HU�UHDOLVW�RODQ�6KHOOH\�YH� ,EVHQ�JLEL�|QF�OHUL�EHQLP�ELQ�NLúLOLN�KD\DOL� WRSOXOX÷XPGDQ�D\ÕUW�HGHPH]VHN� WDUWÕúPDPÕ]ÕQ� KHU� F�POHVLQGH� LKWLODID� G�úHUL]�� 1L\H� WHULPOHUL�EDúND� úHNLOGH� D\ÕUPDGDQ� 6KHOOH\� YH� ,EVHQ¶H� LGHDOLVW� YH� JHOHQHNoL� UHDOLVW�GHGLP� GL\H� VRUDUVDQÕ]�� ,EVHQ¶QLQ� NHQGLVL� GH� EX� NRQXGD� NHVLQ� ELU� D\UÕP�\DSPDPÕú� ROVD� ELOH�� JHOHQHNoLOHU� �]HULQH� LGHDOOHU� YH� LGHDOLVWOHU� NDGDU� oRN�JLWPLúWLU��%HQLP�:LOG�'XFN¶ÕQ�YH�5RVPHUVKROP��+HQULN�,EVHQ¶LQ�HVHUOHUL�¶XQ�RNX\XFXODUÕQÕQ� EX� HVHUOHUL� DQODPDODUÕQD� \DUGÕPFÕ� ROPDNWDQ� ]L\DGH� RQODUÕQ�NDIDODUÕQÕ� NDUÕúWÕUÕUÕP� GL\H� G�ú�Q�\RUXP�� ù�SKHVL]� EX� \DNODúÕPÕPOD� LGHDO�WHULPLQLQ�DQODPÕQÕ�VÕQÕUODQGÕUDUDN�NDIDVÕ�NDUÕúÕN�LQVDQODUD�\DNODúPDP�JHUHNLU��)DNDW�EHQLP�VRUJXODGÕ÷ÕP��µúD\HW�JHOHQHNOHUH�X\DU�YH�ELUELULQH� WDPDPHQ�]ÕW�RODQ� EX� GXUXPX� D\QÕ� DQODPGD� NXOODQÕUVDP�� R� ]DPDQ� ELU� JHOHQHNoL� JLEL�GDYUDQPÕú� ROPD]� PÕ\ÕP"� � (÷HU� UHDOLVW� WHULPLQH� RQXQ� ED]Õ� PRGHUQ�oD÷UÕúÕPODUÕQGDQ� GROD\Õ� NDUúÕ� oÕNÕOÕUVD�� RQX� EHQLP� \DSWÕ÷ÕP� WDULIOHU� GÕúÕQGD�EDúND�úH\OHUOH�LOLúNLOHQGLUPHN�LVWL\RUVDQÕ]�R�]DPDQ�VL]H�|QHULP�RQX��=ROD�YH�0DXVSDVVDQW�LOH�LOLúNLOHQGLUPH\L]�RQX��3ODWR�LOH�LOLúNLOHQGLULQL]���� ùLPGL�GDKD�|QFH�EDKVHWWL÷LPL]�HVWHWLN�YH�EH÷HQL�\RNVXQX�\HGL�\�]��LNL� \�]� GRNVDQ� GRNX]� LGHDOLVW� YH� ELU� UHDOLVWL� WHNUDU� HOH� DODOÕP�� %X� JUXSODU�DUDVÕQGDNL� LOLúNLOHU� VHEHS� YH� J|UHY� JLEL� VÕUDGDQ� WHULPOHUOH� DoÕNODQDPD]��(YULPGHNL� JHOLúLP� EDNÕPÕQGDQ� EH÷HQL� \RNVXQX� NLúLGHQ� GDKD� \�NVHN� ELU�NRQXPGD�EXOXQDQ�UHDOLVW��EH÷HQL�\RNVXQXQXQ�NRUNX�YH�NLQLQH�HQ�DFÕPDVÕ]�ELU�úHNLOGH� VDOGÕUÕU�� $oJ|]O�O�÷�Q� KÕUoÕQOÕ÷D�� |INHQLQ� FLQD\HWH�� VHYJLQLQ� YH�úHINDWLQ�D\\DúOÕ÷D�\RO�DoDFD÷Õ�NRUNXVXQX�\HQHQ��RQX�DúDQ� LQVDQ�DKODNVÕ]�YH�HQ� E�\�N� DOoDN� RODUDN� ELOLQLU� YH� KHS� NHQGLVLQGHQ� GDKD� DOW� EDVDPDNODUGD�EXOXQDQ�NLúLOHUOH�oDWÕúÕU�o�QN��NHQGLVL�HQ�\�NVHNWHGLU��%X�KDWD\Õ�VDGHFH�FDKLO�YH� DSWDOODU� V�UG�UPH]�� DNVLQH� RNXPXú� YH� N�OW�UO�� NLúLOHUGH� EX� KDWD\Õ�V�UG�U�UOHU��*HUoHN�ELU�NkKLQ��SH\JDPEHU��GR÷UXODUÕ�DoÕNoD�GLOH�JHWLUGL÷LQGH�R VDGHFH� KLo� RNXPDPÕú� NLúLOHU� WDUDIÕQGDQ� GH÷LO� D\QÕ� ]DPDQGD� JHoPLúWH�oDUPÕKD� JHUPH�� \DNPD�� WDúODPD�� NHOOH� XoXUPD�� DVPD� YH� DIRUR]� HWPH� JLEL�ELUoRN�YDKúL�ROD\ODUOD�LOJLOL�\D]ÕODU�\D]ÕS�oL]PLú�NLúLOHU�GH�RQXQ�DOoDN�YH�DSWDO�ELUL� ROGX÷XQX� LVSDWODPD\D� oDOÕúÕUODU�� (GHEL� DQODPGD� LVLP� \DSPÕú� EX�NLúLOHUGHQ� :LOOLDP� %ODNH¶LQ� ELU� GHOL� ROGX÷XQX�� 6KHOOH\¶QLQ� WRSOXPXQ� DOW�NDGHPHOHULQGH�\DúD\DUDN�ER]XOGX÷XQX��5REHUW�2ZHQ¶ÕQ�\DúDGÕ÷Õ�G�Q\D\Õ�KLo�
�



øGHDOOHU�YH�øGHDOLVWOHU�

� ���

ELOPH\HQ� ELUL� ROGX÷XQX�� 5XVNLQ¶LQ� HNRQRPL� SROLWLNDVÕQÕ� DQOD\DPDGÕ÷ÕQÕ��=ROD¶QÕQ� HGHSVL]LQ� WHNL� ROGX÷XQX� YH� ,EVHQ¶LQ� WDKWD� EDFDNOÕ� =ROD� ROGX÷XQX�|÷UHQLUL]�� 0�]LNWHQ� DQODPD\DQ� GLQOH\LFLOHU� WDUDIÕQGDQ� HQ� E�\�N� P�]LV\HQ�RODUDN� DOJÕODQDQ�P�]LV\HQ��PHVOHNWDúODUÕ� WDUDIÕQGDQ� \HULOLU�� øúWH� $YUXSD¶QÕQ�EX� P�]LN� N�OW�U�� :DJQHU¶L� 0HQGHOVVRKQ� YH� 0H\HUEHHU¶GHQ� GDKD� N�o�N�J|VWHUPLúWLU�� 0XKWHúHP� ELU� VDQDWoÕQÕQ� �UHVVDPÕQ�� G�úPDQODUÕ�� VRNDNWDNL�LQVDQODU�GH÷LO��DNVLQH�NHQGL�PHVOHNWDúODUÕ�DUDVÕQGDGÕU��%D\�+RGJVRQ¶GDQ�KLo�EDKVHWPHGHQ�%D\�0DUFXV�6WRQH¶X��%D\�%XUQH�-RQHV¶XQ��VW�QGH�WXWDQ�5R\DO�$FDGHP\¶GLU��%XQXQ�E|\OH�ROPDVÕ�KHU�úH\GHQ�|QFH�PDQWÕNOÕ�GH÷LOGLU��5HDOLVW�VRQXQGD�LGHDOOHUL\OH�ELUOLNWH�VDEUÕQÕ�GD�\LWLULU�YH�E�W�Q�EXQODUÕ��EL]L�N|U�HGHQ��X\XúWXUDQ��EL]L�NHQGL�LoLPL]GH�FLQD\HWH�LWHQ�YE��úH\OHU�RODUDN�J|U�U�YH�|O�PH�GLUHQPHGHQ� LQWLKDU� HGHUHN� E�W�Q� EXQODUGDQ� NXUXWXODFD÷ÕQÕ� G�ú�Q�U��øGHDOOHULQL� DUNDVÕQD�DODQ� LGHDOLVW�� NHQGLQGHQ�QHIUHW� HWWL÷L�YH�XWDQGÕ÷Õ� LoLQ�EX�NDGDUÕQÕQ� \HWHUOL� ROGX÷XQX� G�ú�Q�U��'L÷HU� WDUDIWDQ� NHQGLQH� NDUúÕ� E�\�N� ELU�VHYJL� YH� VD\JÕ� EHVOHPH\H� EDúOD\DQ� YH� NHQGL� LVWHNOHULQLQ� JHoHUOLOL÷LQH�J�YHQHQ� UHDOLVW� EXQXQ� N|W�� ROGX÷XQX� G�ú�Q�U�� 'R÷DVÕ� JHUH÷L� \ROVX]� ELUL��5RPD� øPSDUDWRUOX÷X¶QXQ� VRQ� \ÕOODUÕQGDNL� WDúNÕQOÕNODUGDQ� DQFDN� NHQGLQLQ�LGHDOOHULQH� X\JXQOX÷XQX� LQNkU� HGHUHN� NHQGLQL� JHUL� oHNHELOLU�� %LU� EDúNDVÕQD�J|UH�LVH�EX�LGHDOOHU�DUWÕN�KLo�NLPVHQLQ�NXOODQPDGÕ÷Õ�YH�LQVDQÕQ�HOLQH�D\D÷ÕQD�GRODúDQ� EDVLW� ELU� EH]� SDUoDVÕQGDQ� EDúND� ELU� úH\� GH÷LOGLU�� %X� LNL� J|U�ú�Q�X\XúPDVÕ�V|]�NRQXVX�ELOH�GH÷LOGLU��øGHDOLVW�NLúL�ú|\OH�GHU��³5HDOL]P�EHQFLOOLN�YH�EHQFLOOLN� LVH�DKODN�ER]XNOX÷X�GHPHNWLU´��5HDOLVW�ELULVL�NHQGLVL� LoLQ�GH÷LO��L\L� ELU� LQVDQ� ROPDN� LoLQ� LGHDOOHULQH� X\XP� VD÷ODPD\D� oDOÕúDUDN� \DúDP� YH�|]J�UO�÷�Q� G�Q\DVÕQGD� \DúDPD� YH� |]J�U� ROPD� LVWH÷LQGHQ� NHQGLQL�DOÕNR\GX÷XQGD�� R� NLúL� EHGHQHQ� ROPDVD� GD� DKODNL� EDNÕPGDQ� |OP�ú� ELWPLú�GHPHNWLU�YH� WHNUDU�GLULOPHVLQH�NDWODQDELOPHN� LoLQ�ELU�NHQDUD�DWÕOPDVÕ� OD]ÕP��0DDOHVHI��EX�ELU�UHDOLVW�GÕúÕQGD�KLo�NLPVHQLQ�DQOD\DPD\DFD÷Õ�ELU�NRQXúPDGÕU��%LU� UHDOLVWL�HOHúWLUHQ�ELU� LGHDOLVWLQ�JHUoHN�ELU�|UQH÷LQL�J|UPHN�KHP�GDKD�KRú�KHP�GH�GDKD�LQDQGÕUÕFÕ�ROXU��



gPHU�ù(.(5&ø�

� ���


