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YHULOHFHNWLU��%X�GXUXPGD��LWKDODWoÕ�úLUNHW�GR÷DOJD]Õ�LWKDO�HGHFHN��LOHWLP�úLUNHWL�\XUWLoLQH�GD÷ÕWDFDN��
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SL\DVDGD�EX�NDQXQD�X\JXQ�úHNLOGH�GDYUDQÕOPDVÕQÕ�VD÷ODPDN��RODUDN�WDQÕPODQPDNWDGÕU���
7DVDUÕQÕQ����0DGGHVL��GR÷DOJD]�VHNW|U�QGH��P�KHQGLVOLN�YH�P�WHDKKLWOLN�IDDOL\HWOHULQL��VWOHQHFHN�
NXUXOXúODUÕQ�(QHUML�3L\DVDVÕ�.XUXPX
QGDQ�VHUWLILND�DOPDVÕQÕ�|QJ|UPHNWH�YH�GR÷DOJD]OD�LOJLOL�
KHUKDQJL�ELU�\DSÕP�YH�KL]PHW�IDDOL\HWLQLQ�VHUWLILND�VDKLEL�ROPD\DQ�NLúLOHU�WDUDIÕQGDQ�\DSÕOPDVÕQÕ�
\DVDNODPDNWDGÕU���<DSÕP�YH�KL]PHW�IDDOL\HWL�\DSPDN�LVWH\HQOHU��.XUXP�WDUDIÕQGDQ�KD]ÕUODQDQ�
<|QHWPHOL÷H�J|UH�.XUXP
D�EDúYXUXU��6|]�NRQXVX�<|QHWPHOL÷LQ�|QJ|UG�÷��\HWHUOLOLN�úDUWÕQÕ�
WDúÕ\DQODUD�VHUWLILND�YHULOLU��GHQLOPHNWHGLU���
<HUHO�<|QHWLPOHU�'HYUH�'ÕúÕ��
7DVDUÕ\OD��GR÷DOJD]�LWKDODWÕ��GD÷ÕWÕPÕ��VDWÕúÕ�W�P�\OH�|]HO�NXUXOXúODUÕQ�HWNLQOLN�DODQÕQD�
EÕUDNÕOPDNWDGÕU��7DVDUÕ��%XUVD�YH�(VNLúHKLU
GHNL�PHYFXW�%27$ù�øúOHWPH�0�G�UO�NOHULQLQ����D\�
LoHULVLQGH�|]HOOHúWLULOPHN��]HUH�g]HOOHúWLUPH�øGDUHVL�%DúNDQOÕ÷Õ
QD�GHYULQL�|QJ|UPHNWHGLU��$QNDUD��
øVWDQEXO�YH�ø]PLW
WH�GR÷DOJD]�GD÷ÕWÕP�YH�VDWÕú�IDDOL\HWLQL�V�UG�UHQ�EHOHGL\H�NXUXOXúODUÕQÕQ�GD��(*2��
ø*'$ù��ø=*$=��PHYFXW�GÕú�NUHGL�ERUoODUÕQÕ�|GHGLNWHQ�VRQUD�HQ�JHo���\ÕO�LoHULVLQGH�
|]HOOHúWLULOPHOHUL�|QJ|U�OPHNWHGLU��.HQWVHO�GR÷DOJD]�úHEHNHOHULQLQ�WHVLVL�ELU�NHQWVHO�DOW�\DSÕ�
oDOÕúPDVÕ�ROPDVÕQD�NDUúÕQ��NHQWVHO�JD]�GD÷ÕWÕP�úHEHNHOHULQL�WHVLV�HGHFHN�YH�LúOHWHFHN�úLUNHWOHUGH��
EHOHGL\HOHULQ�HQ�ID]OD�����RUDQÕQGD�RUWDN�ROPDVÕQD�LPNDQ�WDQÕQPDNWDGÕU�YH�ELU�DQODPGD�EHOHGL\HOHU�
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GHYUH�GÕúÕ�EÕUDNÕOPDNWDGÕU��$\UÕFD��NHQWOHULQ�ELUGHQ�ID]OD�GD÷ÕWÕP�E|OJHVLQH�D\UÕOPDVÕ�YH�KHU�E|OJHQLQ�
D\UÕ�D\UÕ�LKDOHVL�|QJ|U�OPHNWHGLU���
7DVDUÕQÕQ����0DGGHVLQGH���'R÷DOJD]ÕQ�úHKLULoL�GD÷ÕWÕP�KL]PHWOHULQLQ�LKDOH�\ROX\OD�úLUNHWOHUH�
\DSWÕUÕOPDVÕ��LKDOH\L�ND]DQDQ�úLUNHWOHUH�GD÷ÕWÕP�OLVDQVÕ�YHULOPHVL��GD÷ÕWÕP�OLVDQVÕ�RODQ�NXUXOXúXQ�
P�ONL\HWLQGHNL�GD÷ÕWÕP�úHEHNHVLQL�OLVDQV�V�UHVL�VRQD�HUPHGHQ�EDúND�ELU�W�]HO�NLúL\H�VDWDELOHFH÷L��
K�N�POHUL�\HUDOPDNWDGÕU��%X�PDGGH��|UQH÷L�HOHNWULN�|]HOOHúWLULOPHOHULQGH�J|U�OHQ��E|OJHVHO�HOHNWULN�
úLUNHWOHULQLQ�LúOHWPH�KDNNÕ�LKDOHVLQL�ND]DQDQ�JUXSODUÕQ�ELU�V�UH�VRQUD�KLoELU�KDUFDPD�\DSPDGDQ�
\�NVHN�ELU�DUWÕ�GH÷HUOH�EX�KDNODUÕQÕ�EDúND�úLUNHWOHUH�GHYULQL�KDWÕUODWPDNWDGÕU��%X�PDGGH\OH�RODQDN�
VD÷ODQDQ�ELU�úLUNHWLQ�GHYUDOGÕ÷Õ�P�ONL\HWL�ELU�QHYL��VSHN�ODV\RQ��\DSDUDN�YH��]HULQH�EHGHO�|GH\HUHN�
VDWPDVÕQÕQ�EHGHOOHUL�NXúNXVX]�KDOND�\DQVÕ\DFDNWÕU��.HQWVHO�GD÷ÕWÕP�úLUNHWOHULQLQ�DPDFÕ�\DOQÕ]FD�JD]�
VDWÕúÕ�\DSPDN�RODUDN�|QJ|U�OPHNWHGLU��7DVDUÕGD���7�NHWLFLOHULQ�NRQXWODUÕQGD�Lo�WHVLVDWÕQ�EDNÕPVÕ]OÕ÷Õ�
QHGHQL\OH�GR÷DELOHFHN�]DUDU�YH�]L\DQGDQ�LOJLOL�úLUNHWOHU�VRUXPOX�GH÷LOGLU��GHQPHNWHGLU��'D÷ÕWÕP�
úLUNHWOHUL�E|\OHFH�JD]�VDWWÕNODUÕ�NXOODQÕFÕODUÕQ�Lo�WHVLVDWODUÕQÕ�NRQWURO�HWPH�\�N�PO�O�÷�QGHQ�
VÕ\UÕOPDNWD��W�NHWLFLOHULQ�J�YHQOL÷L�WHKOLNH\H�DWÕOPDNWDGÕU���
6L\DVDO�(WNL\H�$oÕN�g]HOOHúWLUPH��
<DVD�WDVDUÕVÕQÕQ�JHoLFL����0DGGHVLQGH����D\OÕN�ELU�KD]ÕUOÕN�G|QHPL�WDQÕPODQPDNWD��EX�KD]ÕUOÕN�
G|QHPLQLQ���D\�X]DWÕODELOHFH÷L�EHOLUWLOPHNWHGLU��+D]ÕUOÕN�G|QHPLQGH�úHKLUOHUGH�GR÷DOJD]�GD÷ÕWÕP�
\HWNLVL�DODFDN�úLUNHWOHULQ�LKDOH�\ROX\OD�VHoLPL�LoLQ�(�7�.�%��DGÕQD�%27$ù�J|UHYOHQGLULOPHNWHGLU���
gWH�\DQGDQ��%27$ù
ÕQ�JD]�LWKDODWÕQÕ�������\ÕOÕQD�NDGDU�WRSODP�\ÕOOÕN�LWKDODW�PLNWDUÕQ��\ÕOOÕN�XOXVDO�
W�NHWLPLQ����
VLQH�G�ú�UHQH�NDGDU��W�P�KDNODUÕ\OD�|]HO�VHNW|UH�GHYUHGHFH÷L�|QJ|U�OPHNWHGLU��<LQH�
WDVDUÕ\D�J|UH��KHU�WDNYLP�\ÕOÕQGD�GHYUHGLOHFHN�PLNWDUÕQ��NDQXQXQ�\�U�UO�÷H�JLUGL÷L�WDULKWH�DOÕP�
WDDKK�G�QGH�EXOXQXODQ�GR÷DOJD]�PLNWDUÕQÕQ����
XQGDQ�D]�RODPD\DFD÷Õ�EHOLUWLOPHNWHGLU��%X�
PDGGHOHU��%27$ù
ÕQ�JD]�DOÕP�V|]OHúPHOHULQL�YH�LWKDODWÕQÕ�|]HO�NXUXOXúODUD�GHYUHGHFH÷LQL�
J|VWHUPHNWHGLU���
7DVDUÕQÕQ�*HoLFL���0DGGHVLQGH��%27$ù
ÕQ�PHYFXW�V|]OHúPHOHULQLQ�YDU�ROGX÷X��ONHOHU�LOH�EX�
V|]OHúPH�V�UHOHUL�VRQD�HULQFH\H�NDGDU�EX��ONHOHU�LOH�KLoELU�LWKDODWoÕ�úLUNHW�WDUDIÕQGDQ��<HQL�*D]�$OÕP�
6|]OHúPHOHUL�<DSÕODPD]��GHQPHNWHGLU���
%X�NXUJX��W�P�VHUEHVWOHúWLULFL�ROGX÷X�LGGLDODUÕQD�NDUúÕQ��NHQWVHO�JD]�GD÷ÕWÕP�úLUNHWOHUL�LKDOHOHULQLQ�YH�
%27$ù
ÕQ�JD]�DOÕP�V|]OHúPHOHULQLQ�GHYULQLQ�%DNDQOÕ÷ÕQ�NDUDUODUÕQD�ED÷OÕ�RODFD÷ÕQÕ��EDúND�ELU�
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