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hUHWHU� \DUDODQPDODUÖQÖQ�E�\�N�ELU� NÖVPÖ� LDWURMHQLN�ROXS�� \DNODûÖN����·L� MLQHNRORMLN�RSHUDV\RQODUÖ� WDNLEHQ�JHOLûLU��2OJXODUÖQ�G|UWWH��o��DEGRPLQDO�MLQHNRORMLN�LûOHPOHU�HVQDVÖQGD��G|UWWH�ELUL�LVH�YDMLQDO�FHUUDKL�SURVHG�UOHU�HVQDVÖQGD�JHUoHNOHûLU��+LVWHUHNWRPLOHU� HQ� |QGH� JHOHQ� VHEHS� ROPDNOD� ELUOLNWH�� KHUKDQJL� ELU� MLQHNRORMLN� RSHUDV\RQ� VÖUDVÖQGD��UHWHU�]HGHOHQHELOLU��
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$OWKRXJK� PRVW� RI� XUHWHUDO� LQMXULHV� PD\� RFFXU� GXH� WR� LDWURJHQLF� UHDVRQV�� DERXW� ���� RI� LQMXULHV� UHVXOW� IURP�J\QHFRORJLF�RSHUDWLRQV��2I�WKHVH��DERXW�WKUHH�IRXUWKV�RI�XUHWHUDO�LQMXULHV�RFFXU�GXULQJ�DQ�DEGRPLQDO�J\QHFRORJLF�SURFHGXUH��DQG�DERXW�RQH�IRXUWK�RFFXU�GXULQJ�D�YDJLQDO�LQWHUYHQWLRQ��'HVS LWH�K\VWHUHFWRP\�EHLQJ�WKH�PDMRU�FDXVH�RI�WKH�XUHWHUDO�LQMXULHV��DOPRVW�DQ\�J\QHFRORJLF�RSHUDWLRQ�FDQ�UHVXOW�LQ�XUHWHUDO�LQMXU\�
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$EGRPLQDO� KLVWHUHNWRPL� HQGLNDV\RQX� DODQ� EHQLJQ� Y H\D� PDOLJQ� NLWOHOHULQ�� �UHWHUOH� RODQ� \DNÖQ� LOLûNLOHUL� QHGHQL\OH��0DOLJQ� ROJXODUGD� GD� HNVWHQVLI� FHUUDKL� \D NODûÖP� �UHWHU� ]HGHOHQPH� ULVNLQL� YDMLQDO� KLVWHUHNWRPLGHQ� GDKD� ID]OD�DUWÖUPDNWDGÖU��9DMLQDO�KLVWHUHNWRPL�GDKD�oRN�XWHULQ�SURODSVXV�YH�VHPSWRPDWLN�YDMLQDO�UHODNVDV\RQ�GXUXPODUÖQGD�WHUFLK�HGLOGLøL�YH�ROJXODUÖQ�oRøXQGD�SHOYLN�KDVWDOÖN�EXOXQPDGÖøÖ�LoLQ��UHWHU�]HGHOHQPH�ULVNL�GDKD�D]�ROPDNWDGÖU��$QFDN�WRWDO�SURODSVXV�ROJXODUÖQGD��UHWHU�GLVWRUVL\RQX�RODELOH FHøL� LoLQ�GLNNDWOL�ROXQPDOÖGÖU�� ùQYD]LY� VHUYLNV�NDQVHUOHULQGH� \DSÖODQ�DEGRPLQDO�FHUUDKLGH �UHWHU�]HGHOHQPH�ULVNL�\DNODûÖN���� ���ROPDVÖQD�UDøPHQ��EDVLW�DEGRPLQDO�KLVWHUHNWRPLOHUGH�EX�ULVN� �� ������� YDMLQDO� KLVWHUHNWRPLOHUGH� LVH� �� ���� RODUDN� EXOXQPXûWXU� ���� 7XED�RYDU\DQ� DEVH�� \RøXQ� SHOYLN�HQGRPHWULR]LV��LQWUD OLJDPHQWHU�P\RP��LOHUL�GHUHFHGH� \DSÖûÖN�UH]LG�HO�DGQHNV�YH�RYDU\DQ�UHPPDQW�ROJXODUÖQGD�\DSÖODQ�FHUUDKL�WHGDYLOHUGH��UHWHU�]HGHOHQPH�ULVNL�EHOLUJLQ�RODUDN�DUWPDNWDGÖU��$EGRPLQDO�YH\D�YDMLQDO�\ROGDQ�\DSÖODQ�SDUVL\HO�YDMLQHNWRPLOHUGH� GH� �UHWHU� ]HGHOHQPH� ULVNL� \�NVHNWLU�� 0DOLJQ� KDVWDOÖNODUGD� VHUYLNVLQ� X]DNODûWÖUÖOPDVÖQGD� NXOODQÖODQ�HNVWUDIDVLDO� WHNQLN�� EHQLJQ�KDVWDOÖNODUGD� \DSÖODQ� NODVLN� LQWUDIDVLDO� WHNQLøH� J|UH� �UHWHU� ]HGHOHQPHVL� DoÖVÖQGDQ�GDKD� D]�ULVN� WDûÖPDNWDGÖU�� 8WHUXVXQ� DEGRPLQDO� YH\D� YDMLQDO� \ROGDQ� X]DNODûWÖU ÖOPDVÖQGDQ� VRQUD� YDMLQDO� DSHNVL� GHVWHNOHPHN�XWHUR�VDNUDO� OLJDPHQWH� DWÖODQ� V�W�U� �UHWHU� REVWU�NVL\RQXQD� QHGHQ� RODELOLU�� 'LNNDWOL� \DSÖOPDGÖøÖ� WDNGLUGH� FXO �GH�VDF�NDSDWPD� WHNQLøL� RODQ� 0RVFKFRZLW]� RSHUDV\RQXQGD� GD� �UHWHUDO� NLQJ� YH\D� REVWU�NVL\RQ� PH\GDQD� JHOHELOLU��/DSDURVNRSLN� HOHNWURNRDJ�ODV \RQ�� ODVHU� IXOJXUDV\RQ�� DGH]\ROL]LV�� XWHUR �VDNUDO� OLJDPHQW� WUDQVVHNVL\RQX� YH� W�S�OLJDV\RQX� HVQDVÖQGD� �UHWHU� ]HGHOHQPHVL� ULVNLQH� NDU ûÖ� GLNNDWOL� ROXQPDOÖGÖU�� 3HOYLV� GÖûÖ� E|OJHGH�SDUD�DRUWLN� OHQI� QRGX�|UQHNOHPHVL�YH\D�GLVHNVL\RQX�\DSÖOÖUNHQ��UHWHU�]HGHOHQPHVL RODELOLU��%D]Ö�SHOYLN�SDWRORMLOHU�GH�DQDWRPL\L�GHøLûWLUHUHN��GRNXODUÖ� LQILOWUH� HGHUHN� YH\D� NDQ� DNÖPÖQÖ� HWNLOH\ HUHN� �UHWHU� ]HGHOHQPHVLQH� ]HPLQ� KD]ÖUODUODU�� 2EVWHWULN� YDNDODUGD���UHWHU� ]HGHOHQPHVL� VÖNOÖNOD� XWHULQ� LQVL]\RQXQ JHQLûOHPHVL�� LQVL]\RQXQ� V�W�UH� HGLOPHVL� YH\D� EURDG� OLJDPDQ� LoHULVLQH�RODQ�NDQDPDQÖQ�NRQWURO�HGLOPHVL��HVQDVÖQGD�PH\GDQD JHOLU��6H]DU\HQ��YH�SRVWSDUWXP� KLVWHUHNWRPLOHU��SHOYLVLQ�DUWPÖû�YDVN�ODUL]DV\RQX� YH� DQDWRPLN� GHøLûLNOLNOHU� QHGHQL\OH� �UHWHU� ]HGHOHQPHOHU L� LOH� LOLûNLOLGLU�� %X� YDNDODUGD� GRNX� WXUJRU�ND\EÖ�QHGHQL\OH�SHOYLN�RUJDQODUÖQ�ûHNLOOHUL�ER]XOPXû��VHUYLNV�HIDVPDQ�YH�GLODWDV\RQD��XøUDGÖøÖQGDQ��UHWHU�LOH�DQDWRPLN
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LOLûNLVL� GHøLûPLûWLU� �7DEOR� ���� %�W�Q� EX� VHEHSOHUGHQ�GROD\Ö� VH]DU\HQ� KLVWHUHNWRPLOHUGH� �UHWHU� ]HGHOHQPH�LQVLGDQVÖ�������RODUDN�ELOGLULOPLûWLU������
&HUUDKL�$QDWRPL
hUHWHUOHU� GÖûWD� DGYHQWLV\DO� WDEDND�� RUWDGD� G�]� NDV�OLIOHUL� YH� LoWH� GH� PXNR]DO� WDEDNDGDQ� ROXûDQ� ELODWHUDO�W�E�OHU� \DSÖODU� ROXS�� ������ FP� X]XQOXøXQGDGÖUODU� YH�E|EUHN� LOH� PHVDQH� DUDVÖQGD� LGUDU� DNÖPÖQÖ� VDøODUODU��$EGRPLQDO� YH� SHOYLN� �UHWHU� X]XQOXNODUÖ� \DNODûÖN�RODUDN� HûLW� ROXS� ������ FP� X]XQOXøXQGDGÖU�� %LULQFL�ORP�EHU� YHUWHEUDQÖQ� WUDQVYHUV� SURoHVLQLQ� ODWHUDOLQGH�UHQDO� SHOYLVWHQ� EDûODUODU�� 5HWURSHULWRQHDO� E|OJHGH�YHUWHEUD� WUDQVYHUV� SURoHVOHULQLQ� ODWHUDOLQGH�� SVRDV�NDVÖQÖQ� |Q� \�]�QGH�� RYDULDQ� GDPDUODUÖQ� �]HULQGHQ�DWOD\ÖS� SHOYLN� ELULPL� oDSUD]OD\DUDN� DûDøÖ\D� LQHU� YH�JHUoHN� SHOYLVH� JLUHUOHU�� 3HOYLV� LoLQGH� &RPPRQ� LOLDN�GDPDUODUÖ�oDSUD]OD\ÖS��RYDULDQ�IRVVDQÖQ�DUND�GXYDUÖQD�GDKLO� ROXUODU�� %XQGDQ� VRQUD� XWHULQ� DUWHULQ� DOWÖQGDQ�JHoLS |QH� GRøUX� G|QHUOHU�� REWXUDWRU� GDPDUODU� YH�VLQLULQ� PHGLDOLQGHQ� JHoLS�� VHUYLNV� YH� �VW� YDJLQDO�E|OJHGH� VH\UHGLS� PHVDQH� WDEDQÖQGD� ���²�� FP�LQWUDPXUDO� ELU� W�QHOGH� VH\UHGHUOHU�� ùQWHU�UHWHUDO�N|ûHOHULQ� �0HUFLHU·V� EDU�� KHU� LNL� XFXQGD�� PHVDQH�WULJRQXQXQ� WDEDQÖQÖQÖ ROXûWXUDFDN� ûHNLOGH� PHVDQH\H�DoÖOÖUODU��
ùQLû� HVQDVÖQGD�� VDø� �UHWHU�� VDø� NROLN� YH� LOLRNROLN�GDPDUODU�� VRO� �UHWHU�� VRO� NROLN� GDPDUODU� � WDUDIÖQGDQ�oDSUD]ODQÖU�� hUHWHURSHOYLN� ELOHûLP� \HULQGH� �UHWHUOHU�KDILIoH� GDUDOPÖû� YH� DGYHQWLV\DO� WDEDNDVÖ� LOH� NRPûX�GRNXODUD�WXWXQPXûWXU��$\QÖ�GDUDOPD�YH�WXWXQPD�LOLDN�DUWHUOHU� LOH� oDSUD]ODûPD� E|OJHVLQGH� YH� �UHWHURYH]LNDO�E|OJHGH� GH� PHYFXWWXU�� 3HOYLN� �UHWHU�� DEGRPLQDO��UHWHUH�J|UH��SDU\HWDO�SHULWRQD�GDKD�L\L�WXWXQPXûWXU��
hUHWHULQ� NRQMHQLWDO� DQRPDOLOHUL� VÖNWÖU�� %LILG� YH\D� <�ûHNOLQGH� �UHWHU�� PHVDQH� YH� �UHWHURSHOYLN� ELOHûNH�DUDVÖQGD� KHUKDQJL� ELU� \HUH� EDøODQWÖ� \DSDELOLU�� (øHU��UHWH�UDO� GXSOLNDV\RQ� PHYFXWVD�� LNL� �UHWHU� VÖNOÖNOD�UHWURSHUL�WRQHDO� DODQGD� oDSUD]ODûÖU�� PHVDQH� GXYDUÖQÖ�D\QÖ� �UHWHUDO� W�QHO� ER\XQFD� JHoHU�� DQFDN� � PHVDQH\H�DoÖOÖûWD� �VW� �UHWHUDO� RULILV�� E|EUHøLQ� DOW� NXWEXQX�� DOW��UHWHUDO�RULILV��VW�NXWEXQX�GUHQH�HGHU��:HLJHUW²PH\HU�NDQXQX��� (NWRSLN� �UHWHU� QDGLU� J|U�O�U�� PHVDQH� YH�HNVWHUQDO� �UHWUDO� RULILV� DUDVÖQGD� KHUKDQJL� ELU� \HUH�DoÖODELOLU�� hUHWHU� DUWHULDO� ND\QDøÖQÖ� WHN� ELU� \HUGHQ�DOPD]�� hVW� �UHWHU� E|OJHVL� VÖNOÖNOD� DGYHQWLV\DO� NÖOÖI�LoHULVLQGH� VH\UHGHQ� UHQDO� DUWHU� GDOODUÖQGDQ� EHVOHQLU��hUHWHU� DRUWD�� RYDULDQ� DUWHU�� LOLDN� DUWHU�� XWHULQ� DUWHU��PLGGOH�KHPRURLGDO�DUWHU��VXSHULRU�YH]LNDO�YH\D�YDMLQDO�DUWHU�GDOODUÖQGDQ�EHVOHQHELOLU��hUHWHULQ�EHVOHQPH�ûHNOL�

QHGHQL�LOH��VW��UHWHUH�FHUUDKL�\DNODûÖPGD�ODWHUDOGHQ��DOW��UHWHUH� LVH� PHGLDOGHQ� \DNODûPDN� �UHWHULQ� YDVN�OHU�GHVWHøLQL�NRUXPDNWDGÖU��
hVW��UHWHU�E|OJHVLQLQ�VLQLUOHUL� �o|OLDN�YH�DRUWLNR�UHQDO�SOHNVXVWDQ�� DOW� �UHWHU� E|OJHVLQLQ� VLQLUOHUL� VXSHULRU� YH�LQIHULRU� KLSRJDVWULN� SOHNVXVWDQ� ND\QDNODQÖU�� hUHWHULQ�HNVWULQVLN�OLIOHUL�NHVLOLUVH���UHWHU�ND\QDNOÖ�DøUÖGD�D]DOPD�ROXUNHQ��SHULVWDOWLN�DNWLYLWHGH�D]DOPD�ROPD]�
hUHWHU�=HGHOHQPH�ùQVLGDQVÖ
2SHUDWLI� �UHWHU� ]HGHOHQPHVL� VÖNOÖNOD� MLQHNRORMLN� YH\D��URORMLN�FHUUDKL��UHNWRVLJPRLG�UH]HNVL\RQODUÖ��SHOYLV�YH�UHWURSHULWRQHDO� E|OJHGHNL� WHNUDUOD\DQ� FHUUDKL� LûOHPOHU�VÖUDVÖQGD�PH\GDQD�JHOLU��&HUUDKL�OLWHUDW�UH�J|UH��UHWHU�]HGHOHQPHOHULQLQ� ������·Ö� MLQHNRORMLN� RSHUDV\RQODUD�EDøOÖGÖU��hUHWHU�]HGHOHQPHVLQLQ�ELOLQHQ�HQ�VÖN QHGHQLDEGRPLQDO� KLVWHUHNWRPLGLU� 9DMLQDO� KLVWHUHNWRPL\H�EDøOÖ� �UHWHU� ]HGHOHQPH� LQVLGDQVÖ� LVH� GDKD� D]�J|U�OPHNWHGLU� �����������%X� LQVLGDQVÖ� RQ� DEGRPLQDO�KLVWHUHNWRPL\H� NDUûÖ� ELU� YDMLQDO� KLVWHUHNWRPL� ûHNOLQGH�LIDGH�HGHQOHUGH�YDUGÖU��*RPH]� ����UHWHU�\DUDODQPDVÖ�ROJXVXQGDQ� ��·XQXQ� DEGRPLQDO� KLVWHUHNWRPL� VRQXFX�JHOLûWLøLQL�EHOLUWPLûWLU��%HQQDQL� LVH����\ÖOGD� VDSWDQDQ���� �UHWHU� ]HGHOHQPHVLQGHQ� ��� WDQHVLQLQ� DEGRPLQDO�KLVWHUHNWRPL� VRQXFX�� �� ROJXQXQ� SHQHWUDQ� �UHWHU�WUDYPDVÖ�YH�NDODQ���ROJXQXQ�LVH�GHøLûLN�SHOYLN�FHUUDKL�LûOHPOHU� HVQDVÖQGD� JHUoHNOHûWLøLQL� ELOGLUPLûWLU��+HU�QH�NDGDU� PDM|U� MLQHNRORMLN� FHUUDKL\H� EDøOÖ� �UHWHU�]HGHOHQPHOHULQLQ� JHUoHN� LQVLGDQVÖ� ELOLQPHVH� GH��oDOÖûPDODU� EX� LQVLGDQVÖ� ��������� DUDVÖQGD�J|VWHUPHNWHGLU�� hUHWHU� \DUDODQPDODUÖQÖQ� ELU� NÖVPÖQÖQ�VHPSWRPVX]�RODUDN�VH\UHWPHVL�YH�VHVVL]�E|EUHN�ND\EÖ�LOH� VRQXoODQPDVÖ� QHGHQL� LOH� JHUoHN� LQVLGDQVÖ�ELOLQPHPHNWH� YH� G�û�N� RODUDN� UDSRU� HGLOPHNWHGLU��%�W�Q� EXQODU� J|]� |Q�QH� DOÖQGÖøÖQGD� EX� J�Q� LoLQ�MLQHNRORMLN� RSHUDV\RQD� EDøOÖ� �UHWHU� ]HGHOHQPH�LQVLGDQVÖ� ����� RODUDN� NDEXO� HGLOPHNWHGLU�� (LVHQNRS�VH]DU\HQ� HVQDVÖQGD� �UHWHU� \DUDODQPD� LQVLGDQVÖQÖ�������RODUDN�EXOPXû��5DMDVHNDU�YH�DUNDGDûODUÖ�LVH� EX�LQVLGDQVÖ��������RODUDN�UDSRU�HWPLûOHUGLU��7DEOR����
)DUNOÖ� ULVN� IDNW|UOHUL� �UHWHU� ]HGHOHQPH� RUDQODUÖQÖ�HWNLOH\HELOLU�� 2SHUDV\RQXQ� \DSÖOGÖøÖ� SHOYLN� ELULP��GLVWRUVL\RQD� XøUDPÖû� DQDWRPL�� DGQHNVL\DO� YH\D�RYDU\DQ� QHRSOD]PÖQ� X]DNODûWÖUÖOPDVÖ� LOH� LOJLOL�RSHUDV\RQ�� OHQI� QRGX� GLVHNVL\RQX�� VH]DU\HQ� YH�SRVWSDUWXP� KLVWHUHNWRPL� JLEL� REVWHWULN� LûOHPOHU�HVQDVÖQGD� �UHWHU� ]HGHOHQPHVL� LQVLGDQVÖQGD� KDILI� ELU�DUWÖû� ROPDNWDGÖU�� hUHWHUOHULQ� SHOYLN� VH\ULQLQ� WD\LQL� YH�RQODUÖQ� WHKOLNHOL� E|OJHGHQ� X]DN� WXWXOPDODUÖ� LOH� �UHWHU��]HGHOHQPHVL�ULVNL�HQ�D]D�LQPHNWHGLU�
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7DEOR��� hUHWHU�]HGHOHQPHVL�LOH�LOLûNLOL�RSHUDV\RQODU�YH��UHWHU�REVWU�NVL\RQX�\DSDELOHQ�ED]Ö�MLQHNRORMLN�YH�REVWHWULN�KDVWDOÖNODU
-MLQHNRORMLN�YH�REVWHWULN�KDVWDOÖNODU hUHWHU�]HGHOHQPH�ULVNL�\�NVHN�RSHUDV\RQODUùQWUDXWHULQ�JHEHOLN /DSDUDVNRSLN�DVLVWH�YDMLQDO�KLVWHUHNWRPL.URQLN�WXEDO�YH\D�DEGRPLQDO�JHEHOLN (NVWHQVLY�:HUWKHLP�KLVWHUHNWRPL%�\�N�SHOYLN�W�P|UOHU��0�XWHUL��EHQLJQ�YH\D�PDOLJQ�RYHU�W�P|UOHUL� $EGRPLQDO�KLVWHUHNWRPL'LøHU�PDOLJQ�MLQHNRORMLN�WP���6HUYLNV��HQGRPHWULXP�NDUVLQRPX�YH�VDUNRPX� 9DMLQDO�KLVWHUHNWRPL6H]DU\HQ�KLVWHUHNWRPL(QGRPHWULRVLV 6H]DU\HQ7XEDRYDU\DQ�DEVH 0DUVKDOO�0DUFKHWWL�.UDQW]'HVHQVXV�XWHUL /DSDUDVNRSLN�LûOHPOHU2YDU\DQ�YHQ�VHQGURPX 3RVWHULRU�NXOGRSODVWL2YDU\DQ�UHPPDQW�VHQGURPX .ROSRUDIL3HOYLN�KHPDWRP3HOYLN�LQIODPDWXDU�KDVWDOÖN

7DEOR����'HøLûLN�FHUUDKL�LûOHPOHUGH��UHWHU�]HGHOHQPH�RUDQODUÖ
&HUUDKL�SURVHG�U hUHWHU�]HGHOHQPH�LQVLGDQVÖ7H�/LQGH·V���� hUHWHU�]HGHOHQPH�LQVLGDQVÖ/LWHUDW�U����$EGRPLQDO�KLVWHUHNWRPL ������� �������������9DMLQDO�KLVWHUHNWRPL ��� ����������������:HUWKHLP�KLVWHUHNWRPL ������� �����������/DSDUDVNRSLN�KLVWHUHNWRPL � ��������������6H]DU\HQ � ����������������/DSDUDVNRSLN�P�GDKDOHOHU � ����������$GQHNVHNWRPL ��� ��������0DUVKDOO�0DUFKHWWL�.UDQW] ���� ���������6H]DU\HQ�KLVWHUHNWRPL ���� ���������

.RUXQPD
hUHWHU�]HGHOHQPHVLQGHQ�NRUXQPDGD�HQ�|QHPOL�IDNW|U��]HGHOHQPH� PH\GDQD� JHOPHGHQ� DOÖQDFDN� |QOHPOHUGLU�YH�EX�SULPHU�NRUXQPD�RODUDN�ELOLQLU��&HUUDK��UHWHULQ�DQDWRPL� YH� IL]\RORMLVLQL� oRN� L\L� ELOPHOL�� PHYFXW�MLQHNRORMLN� YH� REVWHWULN KDVWDOÖøÖQ� �UHWHUGH�\DSDELOHFHøL� GHøLûLNOLNOHUL� G�û�QHUHN� RSHUDV\RQD�EDûODPDOÖGÖU�� 3UHRSHUDWLI� RODUDN�� DQHPQH]� YH� IL]LN�PXD\HQH�� LGUDU� WDKOLOL�� LGUDU� N�OW�U�� YH� NDQ�EL\RNLP\DVÖ� �ULQHU� WUDNW�V� YH� SD WRORMLVL� KDNNÖQGD�LSXFX� YHUHFHNWLU�� 3UHRSHUDWLI� ù93�� 86*�� %7� YH�VLQWLJUDILN� WHWNLNOHU� LOH� �ULQHU� WUDNW�V� E�W�QO�ø�� YH�IRQNVL\RQX� J|VWHULOHELOLU�� DQFDN� EXQODU� LQWUDRSHUDWLI�RODUDN� �UHWHU� ]HGHOHQPHVL� WD\LQLQL� KÖ]ODQGÖUPD]ODU��$QFDN� EX� WHWNLNOHULQ� W�P�Q�� KHU� KDVWD\D� \DSPDN�X\JXQ� GHøLOGLU�� g]HOOLNOH� HNVWDQVLI� FHUUDKL�SURVHG�UOHULQ� X\JXODQGÖøÖ� PDOLJQ� MLQHNRORMLN�KDVWDOÖNODUGD� YH� �UHWHUOH� \DNÖQ� LO LûNLVL� ROGXøX�G�û�Q�OHQ� SHOYLN� SDWRORMLOHUGH� �UHWHULQ� VH\ULQLQ� YH�NRQMHQLWDO� DQRPDO LVLQLQ� ROXS� ROPDGÖøÖQÖ� VDSWDPDN�DoÖVÖQGDQ�PXWODND� \DSÖOPDOÖGÖU�� 3LVWHOOL� YH� DUNDGDûODUÖ����� DEGRPLQDO� YH\D� YDMLQDO� KLVWHUHNWRPL� ROJXVXQXQ����·XQD� SUHRSHUDWLI� ,93� \DSPÖûODU� ��� ROJXGD�NRQMHQLWDO� DQRPDOL�������� ROJXGD� �UHWHUDO� GLODWDV\RQ�YH� ����� KDVWDGD� LVH� �UHWHUDO� GHYLDV\RQ�VDSWDPÖûODUGÖU� ����� 2QLNL� JHEHOLN� KDIWDVÖ QGDQ� GDKD�E�\�N� XWHUXVODUGD� YH� �� FP·LQ� �] HULQGHNL� DGQHNVLDO�
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7HGDYL&HUUDKL\H�EDøOÖ��UHWHU�]HGHOHQPHOHULQLQ�oRøX��oRøXQ�OXNOD� LûOHP� VÖUDVÖQGD� IDUNHGLOPH]OHU�� .XUDO� RODUDN���UHWHU� ]HGHOHQPHVL� VDSWDQGÖøÖQGD�� HQ� L\LVL� WHGDYLQLQ�JHFLNWLULOPHPHVLGLU�� 7DQÖ� YH� WHGDYLGH� JHo� NDOÖQDQ�KDVWDODUGD�� HQIHNVL\RQ�� UHNRQVWU�NWLI� FHUUDKLGH� EDûD�UÖVÖ]OÖN�YH�QHIUHNWRPL\H�NDGDU�JLGHQ�NRPSOLNDV\RQODUJHOLûHELOLU�� hUHWHUGH� DQJ�ODV\RQ�� GHYDVN�ODUL]DV\RQ��H]LOPH��EDøODQPD��SHQHWUDV\RQ��ODVHUDV\RQ�YH�VHJPHQW�ND\EÖ��JLEL�GHøLûLN�]HGHOHQPH�ûHNLOOHUL�RUWD\D�oÖNDELOLU��0H\GDQD�JHOHQ�DQODPOÖ�KHU�DQJXODV\RQ��REVWU�NVL\RQX�HQJHOOHPHN� LoLQ� G�]HOWLOPHNWHGLU�� 0LQ|U GHYDVN�ODUL�]DV\RQ� YH� \DUDODQPDODU� HN� WHGDYL� JHUHNWLUPH]��=HGHOHQPLû� �UHWHUH� VWHQW� NRQPDVÖ� \DUGÖPFÖ� RODELOLU��hUHWHUGHNL� SDUVL\HO� ODVHUDV\RQODUÖ� ELUNDo� DGHW� VHSDUH�V�W�U� LOH� NDSDWÖOÖU�� 6�W�UOHU� �UHWHUDO� VWHQW� �]HULQGHQ�DWÖOÖU��hUHWHU�NHVLOPHVL�YH\D�VHJPHQW�ND\EÖ�WHGDYLVLQGH�\DUDODQPDQÖQ�\HUL�|QHPOLGLU��hUHWHUDO� ]HGHOHQPHOHULQ�LQWUDRSHUDWLI� WDPLUL� YDNDODUÖQ����
GDQ� ID]ODVÖQGD� ED�ûDUÖOÖ� ROPDNWDGÖU�� $WODQDQ� �UHWHU� ]HGHOHQPHOHUL�HQIHNVL\RQ� YH� UHRSHUDV\RQ� DoÖVÖQGDQ� ULVN� DOWÖQGDGÖU��%DûDUÖVÖ]� WDPLU� VRQXFXQGD� ROLJ�UL� YH\D� DQ�UL�� DWHû��WLWUHPH� YH� \DQ� DøUÖVÖ� ROXûDELOLU�� ùQWUDSHULWRQHDO� YH��UHWURSHULWRQHDO� LGUDU� VÖ]PDVÖ� GXUXPXQGD�� DEGRPLQDO�GLVWDQVL\RQ�� LOHXV� YH� �ULQRPD� PH\GDQD� JHOHELOLU��hULQHU� ILVW�O� ROXûDELOLU� YH\D� �UHWHU� REVWU�NVL\RQX� LOH�ELUOLNWH� UHQDO� IRQNVL\RQ� ND\EÖ� PH\GDQD� JHOLU�� %D]Ö�ROJXODUGD� SRVWRSHUDWLI� G|QHPGH� KLoELU� NOLQLN� EXOJX�RUWD\D� oÖNPD]� YH� KDVWDODU� RWRQHIUHNWRPL\H� JLGHEL�OLU������/RXUDV� YH� DUNDGDûODUÖ�� KLVWHUHNWRPL� VRQUDVÖ� YH]L�NRYDMLQDO�ILVW�O�JHOLûHQ����KDVWD�LOH��UHWHU�]HGHOHQPHVL�RODQ� ��� KDVWD� �]HULQGH� \DSWÖNODUÖ� oDOÖûPDGD�� ILVW�O�ROJXODUÖQGDQ���·LQGH� WDP� L\LOHûPH�VDSWDQÖUNHQ���UHWHU�]HGHOHQPHVL�ROJXODUÖQGDQ�VDGHFH�ELULQGH�QHIUHNWRPL\H�

JLGLOPLû��GLøHU����KDVWD�WDPDPHQ�L\LOHûPLûWLU��%X�ELOJL�EL]H� HUNHQ� WDQÖ� YH� WHGDYLQLQ� |QHPLQL� DoÖNoD� EHOLUW�PHNWHGLU��1DJ\�YH�DUNDGDûODUÖ�� ����UHWHU�]HGHOHQPHVL�ROJXVXQGDQ�LQWUDRSHUDWLI�RODUDN�VDGHFH�LNLVLQH���������WDQÖ� NR\XS� WHGDYL� HWPLûOHUGLU�� =HGHOHQPH� HQ� oRN�XWHULQ� DUWHU� VHYL\HVLQGH� VDSWDQÖUNHQ�� ��� ROJXGD� WDP������������ROJXGD�GD�SDUVL\HO�EDøODQPD�J|U�OP�ûW�U����KDVWD\D�JHoLFL�RODUDN�SHUN�WDQ�QHIURVWRPL�X\JXODQ�PÖû��GDKD�VRQUD��UHWHUDO�UHLPSODQWDV\RQ��%RDUL�SURVH�G�U�� YH� SVRDV� KLWFK� WHNQLNOHUL� NXOODQÖODUDN� GHILQLWLI�WHGDYL�JHUoHNOHûWLULOPLûWLU��0ULQL� RUWD�YH�GLVWDO��UHWHU��]HGHOHQPHVL�RODQ����KDVWD\D�SVRDV�KLWFK�WHNQLøL�NXOOD�QDUDN�� �VW� �UHWHU� OH]\RQX� RODQ� �� KDVWD\DGD� �UHWHUDO�DQDVWRPR]�\DSDUDN� WHGDYL�HWPLûWLU��*Ho� WDQÖ�NRQXODQ�ELU� KDVWD\D� LVH� QRQ� IRQNVL\RQH� E|EUHN� WDQÖVÖ� LOH�QHIUHNWRPL�\DSÖOPÖûWÖU��$QFDN�DQDVWRPR]�\DSÖODQ�KDV�WDODUGDQ� G|UG�QGH� UHRSHUDV\RQ� JHUHNPLûWLU��1HXPDQ�� LVH����\ÖOOÖN�VHULOHULQGH�HQG�WR�HQG�DQDVWR�PR]XQ� HQ� EDûDUÖOÖ� \|QWHP� ROGXøXQX� EHOLUWPLû�� JHo�WDQÖ� NRQXODQ�KDVWDODUGD�EDûDUÖ�RUDQODUÖQÖQ� DQODPOÖ�ELU�ûHNLOGH� G�ûW�ø�Q�� UDSRU� HWPLûWLU�� *RPH]� HUNHQ�SRVWRSHUDWLI�G|QHPGH��UHWHURQHRVLVWRVWRPL�LOH�WHGDYL�HWWLøL� ��� KDVWD\Ö� �� D\� ��� \ÖO� DUDVÖQGD� WDNLS� HWPLû� YH�������RUDQÖQGD�EDûDUÖ�VDøODPÖûWÖU��/DVN�� �UHWHURQHR�VLVWRVWRPL�\DSWÖøÖ����KDVWD�YH�HQG�WR�HQG�DQDVWRPR]�\DSWÖøÖ� ��� KDVWDQÖQ� SRVWRSHUDWLI� KDVWDQHGH� NDOPD�V�UHOHULQL� RUWDODP� ��� J�Q� RODUDN� ELOGLUPLûWLU�� +DVWD�ODUÖQ� ��·LQGH� SRVWRSHUDWLI� �ULQHU� WUDNW�V� HQIHNVL\RQX�JHOLûPLû��LNL�ROJXGD�GD�RUWD�GHUHFH�KLGUR�UHWHURQHIUR]�VDSWDQPÖûWÖU��3HUN�WDQ�QHIURVWRPL�\DSÖODQ����KDVWDQÖQ���·VÖQGD� ������RUWDODPD����J�Q� LoHUVLQGH� WDP�VSRQ�WDQ� G�]HOPH� VDøODQPÖû�� KDVWDQHGH� NDOPD� V�UHVL� LVH�RUWDODP���J�Q�RODUDN�ELOGLULOPLûWLU��%X�VHEHSOH�û�SKHOL�ROJXODUD� HUNHQ� SRVWRSHUDWLI� G|QHPGH� KDVWDQÖQ� NOLQLN�EXOJXODUÖ�� VLVWRVNRSL�� UHWURJUDG� YH\D� DQWHJUDG� NDWHWH�UL]DV\RQ�� LQWUDYHQ|]� �URJUDIL�� 86� YH\D� %7� HûOLøLQGH�SHUN�WDQ�QHIURVWRPL�\DSÖODUDN�WDQÖ�NRQXOPDOÖ�YH�WHGD�YL�HGLOPHOLGLU�&�6�9H�hUHWHU�=HGHOHQPHVL6H]DU\HQ�HVQDVÖQGD��UHWHU�]HGHOHQPH�ULVNL�G�û�N�ROXS��LQVLGDQV� ������������ DUDVÖQGD� GHøLûPHNWHGLU�� 6H]DU�\HQ� HVQDVÖQGDNL� �UHWHU� \DUDODQPDODUÖQÖQ�E�\�N� NÖVPÖ��XWHULQ� LQVL]\RQGDQ� EURG� OLJDPHQW� YH\D� YDMHQH� RODQ�NDQDPD\Ö�GXUGXUPD\D�oDOÖûÖUNHQ�JHOLûLU���� dRN�QDGLUHQ�GH� XWHULQ� LQVL]\RQXQ� NHQGLVL� �UHWHUL� ]HGHOHU�� *UDYLG�XWHUXVXQ�GHNVWUDURWDV\RQX� LOH� ELUOLNWH� DQWHULRU� ORNDOL�]DV\RQX� VRO� �UHWHULQ� VDøD� RUDQOD� GDKD� ID]OD� ]HGHOHQ�PHVLQH�QHGHQ ROXU��hUHWHU�KDVDUÖQÖQ� WHGDYLVL�\DUDODQ�PDQÖQ� ûHNOLQH�YH�QH� ]DPDQ� WHVSLW� HGLOGLøLQH�EDøOÖGÖU��(Q�L\L�\|QWHP�LQWUDRSHUDWLI�WDQÖ�YH�WHGDYLGLU��hUHWHULQ�GHYLWDOL]H� ROPDGÖøÖ� oDUSPD� LOH� \DUDODQPDODUGD�� NLQN�ROPDVÖ�YH\D�X\JXQVX]�ELU�V�W�U�LOH��UHWHULQ�EDøODQGÖøÖGXUXPODUGD�� \DQOÖû� \HUOHûWLULOHQ� V�W�U� YH\D� NOHPSLQ�
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