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5HHO�VHNW|UGH�YH�ILQDQVDO�DUDFÕOÕN�DODQÕQGD�IDDOL\HW�J|VWHUHQ�ILUPDODUÕQ�

����������G|QHPLQH�DLW�PDOL�WDEORODUÕQGDQ�\DUDUODQÕODUDN�KD]ÕUODQDQ�
µ6HNW|U�%LODQoRODUÕ¶�oDOÕúPDVÕ��KWWS���ZZZ�WFPE�JRY�WU�LQWHUQHW�DGUHVLQGH���

³<D\ÕQODU�6�UHOL�<D\ÕQODU�6HNW|U�%LODQoRODUÕ´�EDúOÕNODUÕ�DOWÕQGD�\HU�DOPDNWDGÕU���
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0HUNH]� %DQNDVÕ¶QÕQ� HNRQRPLQLQ� JHQHO� JLGLúL� YH� VHNW|UHO� JHOLúPHOHU� KDNNÕQGD�
HNRQRPLN� NDUDU� ELULPOHULQH� G�]HQOL� ELOJL� DNÕúÕ� VD÷ODPDN� �]HUH� ����� \ÕOÕQGDQ�
LWLEDUHQ� V�UG�UG�÷�� µ6HNW|U� %LODQoRODUÕ¶� oDOÕúPDVÕ�� EX� \ÕO� �����¶VL� |]HO� ILUPD��
��¶VL� LVH� NDPX� NXUXOXúX� ROPDN� �]HUH� WRSODP� ������ ILUPDQÕQ� NDWÕOÕPÕ\OD�
JHUoHNOHúWLULOPLúWLU�� %X� ILUPDODUÕQ� �����¶L� LPDODW� VDQD\LLQGH�� ���¶X� ILQDQVDO�
DUDFÕOÕN�VHNW|U�QGH�������¶VL�LVH�LPDODW�VDQD\LL�GÕúÕQGD�NDODQ�GL÷HU�VHNW|UOHUGH�
IDDOL\HW�J|VWHUPHNWHGLU���
�
�µ6HNW|U�%LODQoRODUÕ¶�oDOÕúPDVÕQGD�����DQD�YH����DOW�VHNW|UGH�IDDOL\HW�J|VWHUHQ�
ILUPDODUÕQ�ELUOHúWLULOPLú�PDOL�WDEORODUÕ�LOH����DQD�YH�����DOW�VHNW|U�LoLQ�KD]ÕUODQDQ�
VHNW|U�RUDQODUÕQD�YH�VWDQGDUW�RUDQODUÕQD��NDUWLOOHU��\HU�YHULOPLúWLU�����
�
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µ6HNW|U�%LODQoRODUÕ¶�oDOÕúPDVÕQGD�\HU�DODQ�ILUPDODUÕQ�YHULOHULQGHQ�\DUDUODQÕODUDN�
\DSÕODQ�DQDOL]�VRQXoODUÕQD�J|UH��
�

�� ����� \ÕOÕQÕQ� EDúÕQGD� PDOL� SL\DVDODUGD� \DúDQDQ� NUL]� QHGHQL\OH� HNRQRPLQLQ�
GDUDOPD�V�UHFLQH�JLUPHVL\OH�ELUOLNWH��µ6HNW|U�%LODQoRODUÕ¶�oDOÕúPDPÕ]GD�\HU�DODQ�
ILUPDODUÕQ�SHUIRUPDQVODUÕ�ROXPVX]�HWNLOHQPLúWLU����
�
�� 'H÷HUOHQGLUPH\H� DOÕQDQ� ILUPDODU� DUDVÕQGD� KHVDS� G|QHPOHULQL� ]DUDUOD�
NDSDWDQ�ILUPDODUÕQ�RUDQÕ�������YH������\ÕOODUÕQGD�VÕUDVÕ\OD�\�]GH����YH�\�]GH����
LNHQ��EX�RUDQ������\ÕOÕQGD�\�]GH���¶H�\�NVHOPLúWLU���
�

�� ����� \ÕOÕQGD� IDL]OHUGHNL� \�NVHN� DUWÕú� QHGHQL\OH�� GH÷HUOHQGLUPH\H� DOÕQDQ�
ILUPDODUÕQ� ILQDQVPDQ� JLGHUOHULQLQ� |QHPOL� RUDQGD� \�NVHOPHVL�� NDUOÕOÕNODUÕQÕ�
ROXPVX]�\|QGH�HWNLOHUNHQ��V|]�NRQXVX�ILUPDODU�IDL]�YH�YHUJL�|QFHVL�NDUODUÕ\OD�
IDL]�JLGHUOHULQL�NDUúÕOD\DPD]�GXUXPD�JHOPLúOHUGLU���
�
�� ����� \ÕOÕQGD�� GH÷HUOHQGLUPH\H� DOÕQDQ� ILUPDODU�� \�NVHOHQ� ILQDQVPDQ�
JLGHUOHULQLQ� ELU� NÕVPÕQÕ� IDL]� JHOLUOHUL� JLEL� IDDOL\HW� GÕúÕ� JHOLUOHUOH� NDUúÕODPD\D�
oDOÕúPÕúODUGÕU���
�
�� ����� \ÕOÕQGD� PH\GDQD� JHOHQ� NUL]� VRQXFXQGD� Lo� WDOHSWH� \DúDQDQ� GDUDOPD��
ILUPDODUÕ� LKUDFDWD�\|QHOWPLú�YH�GH÷HUOHQGLUPH\H�DOÕQDQ�ILUPDODUÕQ�QHW�VDWÕúODUÕ�
LoLQGH�\XUW�GÕúÕ�VDWÕúODUÕQÕQ�SD\Õ�\�NVHOPLúWLU���
�
�� ����� \ÕOÕQGD�� |]HOOLNOH� ILQDQVPDQ� JLGHUOHULQLQ� D÷ÕUOÕ÷Õ� QHGHQL\OH�
GH÷HUOHQGLUPH\H� DOÕQDQ� ILUPDODUÕQ� KHVDS� G|QHPOHULQL� E�\�N� RUDQGD� ]DUDUOD�
NDSDWPDODUÕ�|]�ND\QDNODUÕQÕQ�D]DOPDVÕQD�QHGHQ�ROPXú��V|]�NRQXVX�ILUPDODUÕQ�
WRSODP�ND\QDNODUÕ�LoLQGH�|]�ND\QDNODUÕQÕQ�SD\Õ�JHULOHPLúWLU���
�
�� ����� \ÕOÕQGD�� GH÷HUOHQGLUPH\H� DOÕQDQ� ILUPDODUÕQ� WRSODP� ND\QDNODUÕ� LoLQGH��
IDDOL\HW� VRQXFX� YH� |]� ND\QDN� DUWÕúÕ� \ROX\OD� \DUDWPÕú� ROGXNODUÕ� ND\QDNODUÕQÕQ�
SD\Õ�|QHPOL�RUDQGD�JHULOHUNHQ��V|]�NRQXVX�ILUPDODU�YDUOÕNODUÕQÕ�ELU�|QFHNL�\ÕOD�
J|UH�GDKD�ID]OD�ERUoODQDUDN�ILQDQVH�HWPLúOHUGLU����
�
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