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5DKLP� LoL� DUDo� �5ø$��� 0HWDO� YH\D� \DYDú� 6DOÕ�QÕPOÕ� KRUPRQ� LoHUHQ� E�N�OHELOLU� SODVWLN� \DSÕOÕ�DUDoODUGÕU�� %DNÕU� LoHUHQ� �&RSSHU� 7���$�� 1RYD�7��0XOWLORDG������YH�KRUPRQ�VDODQ��3URJHVWD�VHUW��/HYR�1RYD�0LUHQD��WLSOHUL�PHYFXWWXU��+HU�LNL� IRUPX� GD� JHEHOL÷L� HWNLQ� RODUDN� HQJHOHUOHU��KHU�\ÕO�LoLQ�KHU�����NDGÕQGD��������������JH�EHOLN�RUDQÕ��YH�WDNÕOPDVÕQGDQ�KHPHQ�VRQUD�HW�NLQOLN�J|VWHULUOHU��%DNÕUOÕ�RODQODU�VHNL]�\ÕO�NDGDU�X]XQ�ELU�G|QHP�NRUXPD�VD÷ODUODU��(QGRPHWUL�\XPXQ� LQIODPDWXDU�FHYDEÕQÕ�YH� LPSODQWDV\RQX�HQJHOOH\HUN� DFLO� SRVWNRLWDO� NRQWUDVHSVL\RQGD�NXOODQÕODELOLU�� 8\JXQ� úHNLOGH� VHoLOHQ� YH� GDQÕú�PDQOÕN� YHULOHQ� NLúLOHUGH� NXOODQPD\DQODUD� JRUH�3,'� ULVNL� KDILI� DUWPÕúWÕU� YH� EX� ULVNLQ� oR÷X�5,$¶QÕQ� WDNÕOPDVÕ� YH� oÕNDUÕOPDVÕ� LOH� LOLúNLOLGLU��'LVPHQRUH�� PHQRUDML�� HNWRSLN� JHEHOLN�� XWHULQ�SHUIHUDV\RQ�DWÕOPD�YH�DNWLQRPLNR]�JLEL�NRPSOL�NDV\RQODUD� \RO� DoDELOLU����� 5ø$� HQGRPHWULDO� \D�GD� HQGRVHUYLNDO� K�FUHOHUGH� DWLSL� ROXúWXUDELOLU��7HPL]� ]HPLQGH� JODQG� N�PHOHUL�� VLWRSOD]PLN�YDNXROL]DV\RQ�� YDNXRO� LoLQGH� SROLPRUI� Q�YHOL�O|NRVLW� YDUOÕ÷Õ�� LUUHJ�OHU� HQGRPHWULDO� G|N�OPH�\H�VHEHS�RODELOLU�
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.RQWUDVHSWLI� PHWRG� RODUDN� 5ø$¶\Õ� WHUFLK� HGHQ����ROJX�oDOÕúPD�NDSVDPÕQD�DOÕQGÕ��5,$�GÕúÕQGD�KHUKDQJL� ELU� NRQWUDVHSWLI� \|QWHP� NXOODQDQ� ���ROJX� GD� NRQWURO� JUXEX� RODUDN� EHOLUOHQGL�� 7�P�KDVWDODUÕQ� \DúODUÕ�� SDULWHOHUL�� VHNV�HO�DNWLYLWHOHUL�� VRV\R�HNRQRPLN� G�]H\OHUL��KHUKDQJL� ELU� KRUPRQDO� PHGLNDV\RQ� DOÕS�DOPDGÕNODUÕ�� VLNOXV� J�QOHUL� YH� VLJDUD� LoLS�LoPHGLNOHUL� ND\GHGLOGL�� -LQHNRORMLN� PXD\HQHGH�VHUYLNDO� HQIHNVL\RQ� VDSWDQDQ�� YH\D� GDKD�|QFHNL� KLND\HVLQGH� DQRUPDO� 3DSDQLFRORX�VPHDU�QHGHQL\OH�ORNDO�YH\D�FHUUDKL�WHGDYL�DODQ�KDVWDODU� LOH� S�HUSHULXPGD� RODQODU� oDOÕúPD\D�GDKLO� HGLOPHGL�� +HU� KDVWDGDQ� YDMLQD�� HNWR�VHUYLNV�YH�HQGRVHUYLNDO�NDQDOGDQ�ROPDN��]HUH�3DSDQLFRODRX� VPHDU�DOÕQGÕ��(OGH�HGLOHQ�|UQHN�OHU� WRSODQÕS� ER\DQGÕNWDQ� VRQUD� X]PDQ� ELU�VLWRORJ� WDUDIÕQGDQ�%HWKHVGD�NULWHUOHULQH�X\JXQ�

RODUDN�GH÷HUOHQGLULOGL��6PHDU�VRQXoODUÕQD�J|UH�KDVWDODU�QRUPDO�VPHDU�EXOJXODUÕ�J|VWHUHQOHU�YH�LQIODPDWXDU�VPHDU�EXOJXODUÕ�J|VWHUHQOHU�ROPDN��]HUH�LNL�JUXED�D\UÕOGÕ��*UXSODU�DUDVÕQGDNL�IDUNÕ�WHVW� HWPHN� LoLQ� 0DQQ� :KLWQH\� 8� SDUDPHWULN�WHVWL� NXOODQÕOGÕ� YH� S������ LVWDWLVWLNVHO� RODUDN�DQODPOÕ�NDEXO�HGLOGL��
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DoDQ� SURVWDJODQGLQOHULQ� ROXúXPXQX� X\DUÕUODU��5ø$�WDNÕOÕ�NDGÕQODUÕQ�HQGRPHWULXPODUÕQGD�VFDQ�QLQJ� HOHNWURQ� PLNURVNRSOD� \DSÕODQ� oDOÕúPDODU�K�FUHOHULQ�\�]H\�PRUIRORMLVLQGH��|]HOOLNOH�VLOLDOÕ�K�FUHOHULQ�PLNURYLOOLOHULQGH�GH÷LúLNOLNOHU�J|VWHU�PHNWHGLU�� 8WHULQ� ERúOXNWDNL� SURWHLQOHULQ� ELOHúL�PLQGH�GH�|QHPOL�GH÷LúLNOLNOHU�YDUGÕU�YH�XWHUXV�WDQ�\DSÕODQ�\ÕNDPDODUGD�\HQL�SURWHLQOHU�YH�SUR�WHLQD]� LQKLELW|UOHUL� EXOXQXU�� 'H÷LúPLú� LQWUDX�WHULQ� oHYUH� XWHUXVWDQ� VSHUP� JHoLúLQL� HQJHOOH�\HUHN�IHUWLOL]DV\RQX�|QOHU���
5ø$¶ODU� LoHUGLNOHUL�EDNÕU��PXOWLIODPDQ�YH\D�PR�QRIODPDQ� LSOLNoLNOHU� YH� LoHUGLNOHUL� G�÷�POHU�QHGHQL� LOH� HQGRPHWULDO� VLWRORMLGH� ELU� WDNÕP�GH÷LúLNOLNOHUH�QHGHQ�RODELOLUOHU��%X�GH÷LúLNOLNOHU�PXKWHPHOHQ�5,$�YH�HNOHULQLQ�ROXúWXUGX÷X�\D�EDQFÕ�FLVLP�UHDNVL\RQXQD�VHNRQGHU�RUWD\D�oÕN�PDNWDGÕU��5,$�NXOODQDQ�KDVWDODUÕQ�oR÷XQGD�HQ�GRPHWULDO�GRNXGD�YH�LQWUDXWHULQ�VÕYÕ�RUWDPÕQGD�O|NRVLWR]�WDEORVX�J|U�O�U��g]HOOLNOH�EDNÕU�LoHUHQ�5ø$¶ODU�� HQGRPHWULXPGD� PRQRQ�NOHHU� K�FUH�LQILOWUDV\RQXQGD�EHOLUJLQ� ROPDN��]HUH� �SOD]PD�K�FUHVLQGH� GH� DUWÕúD� QHGHQ� ROXUODU�� 5,$¶QÕQ�ROXúWXUGX÷X� \DEDQFÕ� FLVLP� UHDNVL\RQX� EDNWH�UL\HO� LQIODPDWXDU� FHYDED� VHNRQGHU�JHOLúHQ�HQ�GRPHWULWLV� WDEORVXQGDQ� IDUNOÕGÕU�� (QGRPHWULWLV�ROJXODUÕQGD� QHNUR]�� HQGRPHWULDO� GRNX� E�W�Q�O�÷�QGH� ER]XOPD�� Q|WURILO� YH� SOD]PD� K�FUH�OHULQGHQ� ROXúDQ� \R÷XQ� O|NRVLW� LQILOWUDV\RQX� WL�SLNWLU����
5ø$¶ODU� HQGRVHUYLNDO� NDQDOGDQ� X]DQDQ� PRQR�YH\D�PXOWLIODPDQ�LSOLNoLNOHUL�DUDFÕOÕ÷Õ�LOH�\DEDQ�FÕ� FLVLP� UHDNVL\RQXQD�QHGHQ�RODUDN� YH\D� NUR�QLN� LUULWDV\RQD� VHNRQGHU� VHUYLNDO� VLWRORMLN�GH÷LúLNOLNOHUH�QHGHQ�RODELOLUOHU��%L]�3DSDQLFRORX�VPHDU�\DSWÕ÷ÕPÕ]����ROJXGDQ���¶LQGH�QRQVSH�VLILN� LQIODPDV\RQ�� ���KDVWDGD� LVH� WULFKRPRQDV�YH� NDQGLGD�JLEL� HWNHQOHULQ�QHGHQ�ROGX÷X� VSH�VLILN� LQIODPDV\RQ�VDSWDGÕN��.RQWURO�JUXEXQGDNL���� KDVWDGDQ� ��¶LQGH� � LQIODPDWXDU� GH÷LúLNOLN�VDSWDQPÕú� ROXS�� EXQODUGDQ� �� ROJXGD� VSHVLILN�ELU� DMDQ� VDSWDQÕUNHQ� �� ROJX� QRQVSHVLILN� LQIOD�PDV\RQ�RODUDN�WDQÕ�DOPÕúWÕU��5ø$�NXOODQDQ�KDV�WDODU� LOH� NRQWURO� JUXEXQGDNL� KDVWDODU� DUDVÕQGD�

VSHVLILN YH�QRQVSHVLILN�LQIODPV\RQ�RUDQODUÕ�DUD�VÕQGDNL�IDUN�LVWDWLNVHO�RODUDN�DQODPOÕ�EXOXQPXú�WXU��S��������%L]�5ø$�JUXEXQGD�EHOLUJLQ�RODUDN�\�NVHN� VDSWDQDQ� QRQVSHVLILN� LQIODPDWXDU� FH�YDS�DUWÕúÕQÕ�HQGRVHUYLNDO�NDQDOGDNL� LSOLNoLNOHULQ�NURQLN�LUULWDV\RQXQD��VSHVLILN�LQIODPDWXDU�GH÷L�úLNOLNWHNL�DUWÕúÕ�LVH�LSOLNoLNOHULQ�EDNWHUL\HO��SDUD �]LWHU� YH�PDQWDU� NRORQLOHULQH� UH]HUYXDU� IRQNVL�\RQX� J|UHUHN� ORNDO� YH� VLVWHPLN� LPP�QLWHGHQ�NRUXQPDODUÕQD�ED÷ODGÕN��5ø$�JUXEXQGD� VDSWD�QDQ� $6&86� LOH� NRQWURO� JUXEXQGD� VDSWDQDQ�$6&86� RUDQODUÕ� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕN�EXOXQDPDPÕúWÕU� �S!������� øQIODPDV\RQ� VDSWD�QDQ����ROJXGDQ���¶VLQGH�ELU�\ÕOGDQ�ID]OD�V�UH�GLU� 5ø$� NXOODQÕP� KLND\HVL� PHYFXWWX�� 1H� 5ø$��NXOODQDQ�KDVWDODUGD�QH�GH�NRQWURO�JUXEXQGDNL�KDVWDODUGD� VHUYLNDO� GLVSOD]L�� NDUVLQRPD� LQVLWX�YH�PLNURLQYD]LY�NDUVLQRP�VDSWDQPDGÕ�
5ø$� NXOODQÕPÕ� \DEDQFÕ� FLVLP� UHDNVL\RQXQD� QH�GHQ�RODUDN�HQGRPHWULXPGD�RUWD\D�oÕNDUGÕ÷Õ�VL�WRORMLN�GH÷LúLNOLNOHUH�EHQ]HU�GH÷LúLNOLNOHUL�VHUYL�NDO� VLWRORMLGH� GH� PH\GDQD� JHWLUPHNWHGLU�� 5ø$�LSOLNOHUL� NURQLN� LUULWDV\RQD VHNRQGHU� YH�PLNUR�RUJDQL]PDODUD� UH]HUYXDU� IRQNVL\RQX� VD÷OD\D�UDN� YXFXGXQ� QRUPDO� VDYXQPD� PHNDQL]PDOD�UÕQGDQ� NRUXQPDVÕQD� \RO� DoPDNWD� YH� VHUYLNDO�LQIODPDWXDU� FHYDSWD� DUWÕúD� QHGHQ� ROPDNWDGÕU��$QFDN� LQIODPDWXDU� V�UHoWH� HWNLVL� RODELOHFHN�PXKWHPHO�EDúND�IDNW|UOHULQGH�RODELOHFH÷L�J|]�|Q�QGH� EXOXQGXUXOPDOÕ� YH� 5,$� NXOODQDQ� KDV�WDODU� GDKD� VÕN� VPHDU� NRQWUROOHULQH� WDEL� WXWXO�PDOÕGÕU�
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