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'H�:HUNNRVWHQUHJHOLQJ��:.5��LV�HHQ�EHODQJULMN�RQGHUGHHO�YDQ�GH�ZHUN]DDPKHGHQ�YDQ�GH��EHGULMIV�óVFDOLVW�
ORRQKHIóQJHQ�HQ�GH��VDODULV�DGPLQLVWUDWHXU��=R�VFKULMIW�-DQ�%HUWUDP�5LHWYHOG��LQ�]LMQ�FROXPQ�LQ�QXPPHU�
�����GDW�KHW�JRHG�EHRRUGHOHQ�YDQ�NRVWHQ�ELQQHQ�GH�YULMH�UXLPWH�YDQ�GH�:.5�KHP�DOV�LQKRXGLQJVSOLFKWLJH�
QLHW�LV�PHHJHYDOOHQ��,N�KHUNHQ�GDW��*RHG�EHOHLG��HHQ�JRHGH�DGPLQLVWUDWLH�HQ�HHQ�JRHGH�FRQWUROH�]LMQ�EHODQJ�
ULMN�YRRU�HHQ�MXLVW�JHEUXLN�YDQ�GLH�YULMH�UXLPWH��0DDU�ZDW�WH�GRHQ�DOV�MH�WZLMIHOW�RYHU�GH�óVFDOH�EHKDQGHOLQJ�YDQ�
HHQ�EHSDDOG�ORRQEHVWDQGGHHO"�

,Q�HHQ�UHFHQWH�]DDN�RYHU�GH�ZDDUGHULQJ�YDQ�PDDOWLMGHQ�RS�GH�ZHUNSOHN��NDQWLQH��NLHVW�HHQ�LQKRXGLQJVSOLFK�
WLJH�HUYRRU�GH]H�PDDOWLMGHQ�WH�ZDDUGHUHQ�RS�KHW�IRUIDLW�YDQ������HXUR���������5HNHQLQJ�KRXGHQGH�PHW�HHQ�
HLJHQ�ELMGUDJH�WHU�JURRWWH�YDQ�GH��ODJHUH��NRVWSULMV��EHWHNHQW�GLW�GDW�GH�YULMH�UXLPWH�ZRUGW�RYHUVFKUHGHQ��'H�
LQKRXGLQJVSOLFKWLJH�NLHVW�HU�YHUYROJHQV�YRRU�GH�YHUVFKXOGLJGH�EHODVWLQJ�ELM�WRHSDVVLQJ�YDQ�KHW�IRUIDLW�×]HNHU�
KHLGVKDOYHØ�DDQ�WH�JHYHQ�HQ�DI�WH�GUDJHQ�HQ�YHUYROJHQV�EH]ZDDU�WH�PDNHQ�WHJHQ�GH]H�DIGUDFKW��+LM�KXOGLJW�
QDPHOLMN�KHW�VWDQGSXQW�GDW�KHW�IRUIDLW�LQ�GH]H�FDVXV�QLHW�YDQ�WRHSDVVLQJ�LV�HQ�GDW�HU�GXV�JHHQ�EHODVWEDDU�

YRRUGHHO�LV��

=LMQ�EH]ZDDUVFKULIW�ZRUGW�DIJHZH]HQ�HQ�]R�YROJW�GH�JDQJ�QDDU�GH�UHFK�
WHU��'H�UHFKWEDQN�LV�KHW�PHW�GH�LQKRXGLQJVSOLFKWLJH�HHQV�GDW�GH�IRUIDL�
WDLUH�ZDDUGHULQJ�QLHW�YDQ�WRHSDVVLQJ�LV��%HSDOHQG�GDDUYRRU�LV�GH�WHNVW�

LQ�GH�GHOHJDWLHEHSDOLQJ�YDQ�DUWLNHO����:HW�RS�GH�/RRQEHODVWLQJ�������×������YDQ�KHW�YROJHQGH�QLHW�LQ�JHOG�
JHQRWHQ�ORRQ�RS�HHQ�ODJHU�EHGUDJ�NDQ�ZRUGHQ�JHVWHOG�GDQ�KHW�LQ�JHYROJH�GH�YRULJH�OHGHQ�LQ�DDQPHUNLQJ�WH�
QHPHQ�EHGUDJ������Ø��'H�UHFKWEDQN�YLQGW�GDW�GH�LQKRXGLQJVSOLFKWLJH�YROGRHQGH�JHPRWLYHHUG�KHHIW�GDW�GH�
ZDDUGH�LQ�KHW�HFRQRPLVFK�YHUNHHU�YDQ�HHQ�PDDOWLMG�Õ�GH�ORVVH�FRPSRQHQWHQ�SOXV�GH�YHUOHHQGH�VHUYLFH�Õ�LQ�
GH]H�]DDN�ODJHU�LV�GDQ�KHW�IRUIDLW��$OWKDQV��GH�%HODVWLQJGLHQVW�KHHIW�GLW�RQYROGRHQGH�ZHHUVSURNHQ��

9RRU�PLM�LQWHUHVVDQWHU�LV�HFKWHU�GH�YUDDJ�ZDDURP�GH]H�LQKRXGLQJVSOLFKWLJH�×]HNHUKHLGVKDOYHØ�GH�RYHUVFKULMGLQJ�
YDQ�GH�YULMH�UXLPWH�LQ�GH�DDQJLIWH�YHUZHUNW�HQ�YHUYROJHQV�EH]ZDDU�PDDNW�WHJHQ�GH�DIGUDFKW��,V�GDW�QRGLJ��DOV�
MH�RYHUWXLJG�EHQW�YDQ�GH�MXLVWKHLG�YDQ�MH�VWDQGSXQW"�,Q�EHJLQVHO�QLHW��0DDU�DOV�MH�]HNHUKHLG�ZLOW��HQ�PLVVFKLHQ�
HHQ�KDQGKDYLQJVFRQYHQDQW�KHEW��GDQ�EHVSUHHN�MH�GLW�VRRUW�]DNHQ�PHW�GH�%HODVWLQJGLHQVW�Õ�KHW�OLHIVW�YRRUDI��
'DDUXLW�YROJW��KRH�NRP�MH�LQ�FRQWDFW�PHW�GH�%HODVWLQJGLHQVW�RP�GLW��YRRU�RYHUOHJ�WH�SOHJHQ"�

,QKRXGLQJVSOLFKWLJHQ�PHW�HHQ�NODQWFR·UGLQDWRU�ELM�GH�%HODVWLQJGLHQVW�KHEEHQ�HHQ�YDVW�DDQVSUHHNSXQW��GDW�
LV�KDQGLJ��0DDU�ZDW�DOV�MH�GDW�QLHW�KHEW"�'H�%HODVWLQJWHOHIRRQ�SUREHUHQ"�0LMQ�HUYDULQJHQ�PHW�GH�%HODVWLQJ�
WHOHIRRQ�]LMQ�QLHW�DOWLMG�SRVLWLHI��(Q�YRRU�KHW�RYHUOHJ�GDW�QRGLJ�LV�LQ�GH]H�FDVXV��ZLO�MH�ELM�YRRUNHXU�LQ�JHVSUHN�
PHW�HHQ�VSHFLDOLVW��=HNHU�QX�LQ�KHW�+DQGERHN�ORRQKHIòQJHQ�DO�MDUHQ�VWDDW�GDW�YRRU�PDDOWLMGHQ�YHUVWUHNW�RS�GH�
ZHUNSOHN�XLWJHJDDQ�PRHW�ZRUGHQ�YDQ�GH�IRUIDLWDLUH�ZDDUGHULQJ�YDQ�Õ�QX�Õ������HXUR��]LH�RQGHUGHHO����������
'DDUPHH�ZHHW�MH�RS�YRRUKDQG�KHW�VWDQGDDUGDQWZRRUG�YDQ�GH�%HODVWLQJWHOHIRRQ��'DW�JDDW�GXV�QLHW�KHOSHQ��

(HQ�DQGHUH�PRJHOLMNKHLG�LV�JHEUXLNPDNHQ�YDQ�KHW�IRUPXOLHU�9HU]RHN�YRRURYHUOHJ��$OV�MH�GDW�IRUPXOLHU�JRHG�
OHHVW��GDQ�JDDW�KHW�HLJHQOLMN�RP�GH�NZDOLóFDWLH�YDQ�YRRUJHQRPHQ�KDQGHOLQJHQ��(Q�YROJHQV�KHW������	���
YRRURYHUOHJ������ZRUGW�HU�JHHQ�XLWVSUDDN�JHGDDQ�DOV�KHW�DQWZRRUG�RRN�WH�YLQGHQ�LV�LQ�RSHQEDUH�EURQQHQ�
��
��������+DQGERHN�ORRQKHIòQJHQ���'DW�OLMNW�GXV�RRN�JHHQ�RSORVVLQJ��
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