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$FNHUPDQQ�� )� GDQ� &ROLQ� (GHQ�� ������ 6WUDWHJLF� 0DQDJHPHQW� RI� 6WDNHKROGHUV��
7KHRU\�DQG�3UDFWLFH��/RQJ�5DQJH�3ODQQLQJ������������������

$LQ\��5LQWDQ�1�GDQ�=XQL�%DURNDK��������&RUSRUDWH�*RYHUQDQFH��(QYLURQPHQWDO�
5HVSRQVLELOLW\�� DQG� )LUP� 9DOXH�� $Q� (PSLULFDO� 6WXG\� LQ� ,QGRQHVLD� DQG�
0DOD\VLD��-RXUQDO�RI�$FFRXQWLQJ�DQG�,QYHVWPHQW����������������

$QJJUDHQL��'�GDQ�&��'MDNPDQ��������3HQJXMLDQ�WHUKDGDS�.XDOLWDV�3HQJXQJNDSDQ�
&65�GL�,QGRQHVLD��(NXLWDV��-XUQDO�(NRQRPL�GDQ�.HXDQJDQ���������������

$QXJHUDK�� 5LWD�� 5ROODQG� +XWDEDUDW�� GDQ� :�� )DUDGLOOD�� ������ 3HQJDUXK� 8NXUDQ�
3HUXVDKDDQ��/HYHUDJH��GDQ�3URILWDELOLWDV�WHUKDGDS�3HQJXQJNDSDQ�7DQJJXQJ�
-DZDE�6RVLDO�3HUXVDKDDQ�SDGD�3HUXVDKDDQ�0DQXIDNWXU�\DQJ�/LVWLQJ�GL�%(,��
-XUQDO�(NRQRPL���������������

$ULVDGL�� <XQLWD� &��� 'MXPDKLU�� GDQ� $WLP� 'MD]XOL�� ������ 3HQJDUXK� 8NXUDQ�
3HUXVDKDDQ�� 8PXU� 3HUXVDKDDQ�� &XUUHQW� 5DWLR�� 'HEW� WR� (TXLW\� 5DWLR�� GDQ�
)L[HG�$VVHW�WR�7RWDO�$VVHW�5DWLR�WHUKDGDS�.LQHUMD�.HXDQJDQ�SDGD�3HUXVDKDDQ�
0DQXIDNWXU�GL�%XUVD�(IHN�,QGRQHVLD��-XUQDO�$SOLNDVL�0DQDMHPHQ�������������
�����

&KULVGLDQWR�� %HUQDGLQXV�� ������ 3HUDQ� .RPLWH� $XGLW� GDODP� *RRG� &RUSRUDWH�
*RYHUQDQFH��-XUQDO�$NXQWDQVL�$NWXDO�������������

&RKHQ��-���*��.ULVKQDPRRUWK\��GDQ�$��0��:ULJKW��������&RUSRUDWH�*RYHUQDQFH�DQG�
WKH�$XGLW�3URFHVV��&RQWHPSRUDU\�$FFRXQWLQJ�5HVHDUFK������������������

(ONLQJWRQ�� -RKQ�� ������ &DQQLEDOV� ZLWK� )RUNV�� 7KH� 7ULSOH� %RWWRP� /LQH� RI� ��VW�
&HQWXU\�%XVLQHVV�� E\� -RKQ�(ONLQJWRQ��/RQGRQ��8QLWHG�.LQJGRP��&DSVWRQH�
3XEOLVKLQJ�/LPLWHG���

(ONLQJWRQ��-RKQ��������(QWHU�WKH�7ULSOH�%RWWRP�/LQH��MRKQHONLQJWRQ�FRP��'LDNVHV���
$SULO� ������ KWWS���ZZZ�MRKQHONLQJWRQ�FRP�DUFKLYH�7%/�HONLQJWRQ�
FKDSWHU�SGI�

(UZDQWL��<XOLQLD�GDQ�+DU\DQWR��������3HQJDUXK�8NXUDQ�3HUXVDKDDQ��3URILWDELOLWDV��
'HZDQ�.RPLVDULV��.RPLWH�$XGLW��GDQ�.XDOLWDV�$XGLW�WHUKDGDS�3HQJXQJNDSDQ�
,QIRUPDVL� 3HUWDQJJXQJMDZDEDQ�6RVLDO��'LSRQHJRUR�-RXUQDO� RI�$FFRXQWLQJ��
������������

(VD�� (�� GDQ� $QXP� 0RKG� *KD]DOL�� ������ &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� DQG�
&RUSRUDWH� *RYHUQDQFH� LQ� 0DOD\VLDQ� *RYHUQPHQW�/LQNHG� &RPSDQLHV��
&RUSRUDWH� *RYHUQDQFH�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV� LQ� 6RFLHW\��
����������������

)UHHPDQ�� 5�� (�� ������ 6WUDWHJLF�0DQDJHPHQW�� $� 6WDNHKROGHU� $SSURDFK��%RVWRQ��
0$��3LWPDQ���
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)RUXP�IRU�&RUSRUDWH�*RYHUQDQFH�LQ�,QGRQHVLD��������3HUDQDQ�'HZDQ�.RPLVDULV�
GDQ�.RPLWH�$XGLW�GDODP�3HODNVDQDDQ�&RUSRUDWH�*RYHUQDQFH��7DWD�.HOROD�
3HUXVDKDDQ���-DNDUWD��)&*,��

*HOE��'��6��GDQ�-��$��6WUDZVHU��������&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�DQG�)LQDQFLDO�
'LVFORVXUHVௗ��$Q�$OWHUQDWLYH�([SODQDWLRQ�IRU�LQFUHDVHG�'LVFORVXUH��-RXUQDO�RI�
%XVLQHVV�(WKLFV������������

*KR]DOL��,PDP��������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH�GHQJDQ�3URJUDP�,%0�6366�
����%DGDQ�3HQHUELW�8QLYHUVLWDV�'LSRQHJRUR��6HPDUDQJ��

*OREDO� 5HSRUWLQJ� ,QLWLDWLYH�� ������*5,�*���3HGRPDQ�3HODSRUDQ�.HEHUODQMXWDQ��
'LDNVHV����$SULO�������ZZZ�JOREDOUHSRUWLQJ�RUJ���

*UD\�� 5RE�� 5H]D� .RXK\�� GDQ� 6LPRQ� /DYHUV�� ������ &RUSRUDWH� 6RFLDO� DQG�
(QYLURQPHQWDO� 5HSRUWLQJ�� $� 5HYLHZ� RI� WKH� /LWHUDWXUH� DQG� D� /RQJLWXGLQDO�
6WXG\�RI�8.�'LVFORVXUH��$FFRXQWLQJ��$XGLWLQJ�GDQ�$FFRXQWDELOLW\�-RXUQDO��
�������������

*XMDUDWL��'DPRGDU�1��������(NRQRPLND�'DVDU��-DNDUWD��3HQHUELW�(UODQJJD��

*XQDZDQ��-��������&RUSRUDWH�6RFLDO�'LVFORVXUHV�E\�,QGRQHVLDQ�/LVWHG�&RPSDQLHV��
$�3LORW�6WXG\��6RFLDO�5HVSRQVLELOLW\�-RXUQDO���������������

+DSVRUR��'��������3HQJDUXK�&RUSRUDWH�*RYHUQDQFH�GDQ�.XDOLWDV�$XGLW� WHUKDGDS�
3HQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� -XUQDO� $NXQWDQVL� GDQ�
0DQDMHPHQ������������������

+DUWRQR�� -RJL\DQWR�� ������ 0HWRGRORJL� 3HQHOLWLDQ� %LVQLV�� 6DODK� .DSUDK� GDQ�
3HQJDODPDQ�3HQJDODPDQ��(GLVL�.HHQDP��<RJ\DNDUWD��%3)(��

,VZDUD�� 3UDVHW\R�:LG\R�� ������ &RUSRUDWH� *RYHUQDQFH� GDQ� .LQHUMD� 3HUXVDKDDQ��
-XUQDO�$NXQWDQVL��(NRQRPL��GDQ�0DQDMHPHQ�%LVQLV�����������������

-DUDPD\D��5�GDQ�1��=XUD\D��������,QGXVWUL�0DQXIDNWXU�,QGRQHVLD�6XPEDQJ�3'%�
7HUEHVDU� GL� $6($1�� 5HSXEOLND�� ��� -DQXDUL�� 'LDNVHV� ��� $SULO� ������
KWWSV���ZZZ�UHSXEOLND�FR�LG�EHULWD�HNRQRPL�NRUSRUDVL����������SO�EKM����
LQGXVWUL�PDQXIDNWXU�LQGRQHVLD�VXPEDQJ�SGE�WHUEHVDU�GL�DVHDQ

.DLKDWX�� 7KRPDV� 6�� ������ *RRG� &RUSRUDWH� *RYHUQDQFH� GDQ� 3HQHUDSDQQ\D� GL�
,QGRQHVLD��-XUQDO�0DQDMHPHQ�GDQ�.HZLUDXVDKDDQ�������������

.DQJ��+���GDQ�6��-��*UD\��������&RXQWU\�6SHFLILF�5LVNV�DQG�*HRJUDSKLF�'LVFORVXUH�
$JJUHJDWLRQ��9ROXQWDU\�'LVFORVXUH�%HKDYLRXU�E\�%ULWLVK�0XOWLQDWLRQDOV��7KH�
%ULWLVK�$FFRXQWLQJ�5HYLHZ������������������

.HPHQSHULQ�� ������0DQXIDNWXU�'LWRSDQJ� 6HNWRU� %DUDQJ� .RQVXPVL�� 'LDNVHV� ���
$SULO� ������ KWWS���ZZZ�NHPHQSHULQ�JR�LG�DUWLNHO������0DQXIDNWXU�
'LWRSDQJ�6HNWRU�%DUDQJ�.RQVXPVL�

.HPHQWHULDQ� /LQJNXQJDQ� +LGXS�� ������ 3523(5�� 'LDNVHV� ��� $SULO� ������
KWWS���ZZZ�PHQOK�JR�LG�SURSHU�
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.ULVQD�� $�� 'KDUPDZDQ� GDQ� 1RYU\V� 6XKDUGLDQWR�� ������ )DNWRU�IDNWRU� \DQJ�
0HPHQJDUXKL�3HQJXQJNDSDQ�7DQJJXQJ�-DZDE�6RVLDO��-XUQDO�$NXQWDQVL�GDQ�
.HXDQJDQ�������������������

/LQGDZDWL��$��6��GDQ�0DUVHOOD�(��3XVSLWD��������&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��
,PSOLNDVL� 6WDNHKROGHU� GDQ� /HJLWLPDF\� *DS� GDODP� 3HQLQJNDWDQ� .LQHUMD�
3HUXVDKDDQ��-XUQDO�$NXQWDQVL�0XOWLSDUDGLJPD�����������������

0DFKPXG��1RYLWD�GDQ�&KDHUXO�'��'MDNPDQ��������3HQJDUXK�6WUXNWXU�.HSHPLOLNDQ�
WHUKDGDS�/XDV�3HQJXQJNDSDQ�7DQJJXQJ�-DZDE�6RVLDO��&65�'LVFORVXUH��SDGD�
/DSRUDQ�7DKXQDQ�3HUXVDKDDQ��6WXGL�(PSLULV�SDGD�3HUXVDKDDQ�3XEOLN�\DQJ�
7HUFDWDW�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ�������6LPSRVLXP�1DVLRQDO�$NXQWDQVL�
����3RQWLDQDN��

0F:LOOLDPV��$��GDQ�'��6LHJHO��������&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��$�7KHRU\�RI�
WKH�)LUP�3HUVSHFWLYH��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ������������������

1XJURKR�� 0LU]D� 1�� GDQ� $JXQJ� <XOLDQWR�� ������ 3HQJDUXK� 3URILWDELOLWDV� GDQ�
0HNDQLVPH�&RUSRUDWH�*RYHUQDQFH�WHUKDGDS�3HQJXQJNDSDQ�&65�3HUXVDKDDQ�
7HUGDIWDU�-,,������������$FFRXQWLQJ�$QDO\VLV�-RXUQDO��������������

1XUNROLV��1RYLDQL��������'DPSDN�.HEHUDGDDQ�,QGXVWUL�7HUKDGDS�.RQGLVL�6RVLDO�
(NRQRPL�0DV\DUDNDW�6HUWD�/LQJNXQJDQ�6HNLWDU�,QGXVWUL��8QLYHUVLWDV�1HJHUL�
0DODQJ���

2UOLW]N\��0���)��/��6FKPLGW��GDQ�6��/��5\QHV��������&RUSRUDWH�6RFLDO�DQG�)LQDQFLDO�
3HUIRUPDQFH��$�0HWD�$QDO\VLV��2UJDQL]DWLRQ�6WXGLHV����������±������

2WRULWDV� -DVD�.HXDQJDQ�5HSXEOLN� ,QGRQHVLD��3HUDWXUDQ�2WRULWDV� -DVD�.HXDQJDQ�
1RPRU� ���32-.��������� WHQWDQJ� 3HQHUDSDQ� 3HGRPDQ� 7DWD� .HOROD�
3HUXVDKDDQ�7HUEXND��-DNDUWD��6HNUHWDULDW�1HJDUD��

3HPHULQWDK� ,QGRQHVLD�� ������ 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ�
3HUVHURDQ�7HUEDWDV��-DNDUWD��6HNUHWDULDW�1HJDUD��

3HPHULQWDK�,QGRQHVLD��������3HUDWXUDQ�3HPHULQWDK�5HSXEOLN�,QGRQHVLD�1RPRU����
7DKXQ�������-DNDUWD��6HNUHWDULDW�1HJDUD��

3UDGQ\DQL��,�*XVWL�$��$��GDQ�(ND�$��6LVG\DQL��������3HQJDUXK�8NXUDQ�3HUXVDKDDQ��
3URILWDELOLWDV��/HYHUDJH��GDQ�8NXUDQ�'HZDQ�.RPLVDULV�SDGD�3HQJXQJNDSDQ�
7DQJJXQJ� -DZDE� 6RVLDO� 3HUXVDKDDQ�� (�-XUQDO� $NXQWDQVL� 8QLYHUVLWDV�
8GD\DQD�������������������

3XWUL�� 5�� $QJJUDLQL� GDQ� <XOLXV� -�� &KULVWLDZDQ�� ������ 3HQJDUXK� 3URILWLELOLWDV��
/LNXLGLWDV�� GDQ� /HYHUDJH� WHUKDGDS� 3HQJXQJNDSDQ� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\��%XVLQHVV�$FFRXQWLQJ�5HYLHZ��������

5HVNLQR�� ������ 3HQJDUXK� .RQYHUJHQVL� ,)56�� %RQXV� 3ODQ�� 'HEW� &RYHQDQW�� GDQ�
3ROLWLFDO�&RVW� WHUKDGDS�.RQVHUYDWLVPH�$NXQWDQVL��$NXQWDELOLWDV������������
�����
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5REHUWV�� -�� ������1R� RQH� LV�SHUIHFW��7KH� OLPLWV� RI� WUDQVSDUHQF\�DQG� DQ� HWKLF� IRU�
µLQWHOOLJHQW¶�DFFRXQWDELOLW\��$FFRXQWLQJ��2UJDQL]DWLRQV��DQG�6RFLHW\����������
�����

6DIULOLDQD�� 5HWQD�� GNN�� ������$Q� 2YHUYLHZ� RQ� &RQWUDFWLQJ� 7KHRU\� DQG�$JHQF\�
7KHRU\��'HWHUPLQDQWV�RI�9ROXQWDU\�3XEOLF�$FFRXQWLQJ�)LUPV�6ZLWFKLQJ��7KH�
����� ,QWHUQDWLRQDO� &RQIHUHQFH� RI� 2UJDQL]DWLRQDO� ,QQRYDWLRQ��.Q(� 6RFLDO�
6FLHQFHV�����������

6DLG�� 5��� +M� =DLQXGGLQ�� GDQ� +DVQDK� +DURQ�� ������ 7KH� 5HODWLRQVKLS� %HWZHHQ�
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� 'LVFORVXUH� DQG� &RUSRUDWH� *RYHUQDQFH�
&KDUDFWHULVWLFV�LQ�0DOD\VLDQ�3XEOLF�/LVWHG�&RPSDQLHV��6RFLDO�5HVSRQVLELOLW\�
-RXUQDO�����������������

6DSXWUD��5DMD�(UZLQ��������3HQJDUXK�6WUXNWXU�.HSHPLOLNDQ�0DQDMHULDO��.RQWUDN�
+XWDQJ�� 7LQJNDW� .HVXOLWDQ� .HXDQJDQ� 3HUXVDKDDQ�� 3HOXDQJ� 3HUWXPEXKDQ��
5LVLNR� /LWLJDVL�� GDQ� /HYHUDJH� WHUKDGDS� .RQVHUYDWLVPH� $NXQWDQVL�� -20�
)HNRQ�������������������

6HNDUDQ��8��GDQ�%RXJLH��5��������5HVHDUFK�0HWKRGV�IRU�%XVLQHVV��$�6NLOO�%XLOGLQJ�
$SSURDFK��(GLVL�.HWXMXK��:HVW�6XVVH[��:LOH\��

6HPELULQJ�� (GG\� 5LVPDQGD�� ������ .DUDNWHULVWLN� 3HUXVDKDDQ� GDQ� 3HQJXQJNDSDQ�
7DQJJXQJ� -DZDE� 6RVLDO�� 6WXGL� (PSLULV� SDGD� 3HUXVDKDDQ� \DQJ� 7HUFDWDW� GL�
%XUVD�(IHN�-DNDUWD��61$�9,,,��6ROR��������6HSWHPEHU�������

6HQR�� %XGL�� ������ 6HNWRU� 3RWHQVLDO� +DUXV� .XDW�� 'LDNVHV� �� $SULO� ������
KWWS���ZZZ�NHPHQSHULQ�JR�LG�DUWLNHO������6HNWRU�3RWHQVLDO�+DUXV�.XDW�

6HW\RULQL��&KULVWLQD�7��GDQ�=XDLQL�,VKDN��������&RUSRUDWH�6RFLDO�DQG�(QYLURQPHQWDO�
'LVFORVXUH��$�3RVLWLYH�$FFRXQWLQJ�7KHRU\�9LHZ�3RLQW��,QWHUQDWLRQDO�-RXUQDO�
RI�%XVLQHVV�DQG�6RFLDO�6FLHQFH�����������������

6PLWK�� 1� &UDLJ�� ������ &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� :KHWKHU� RU� +RZ��
&DOLIRUQLD�0DQDJHPHQW�5HYLHZ����������������

6XDVWKD�� 5LYD� '�� ������ 5LVHW� 7HPXNDQ� .XDOLWDV� &65� 3HUXVDKDDQ� ,QGRQHVLD�
5HQGDK�� &11� ,QGRQHVLD�� ��� -XOL�� 'LDNVHV� ��� $SULO� ������
KWWSV���ZZZ�FQQLQGRQHVLD�FRP�QDVLRQDO��������������������������ULVHW�
WHPXNDQ�NXDOLWDV�FVU�SHUXVDKDDQ�LQGRQHVLD�UHQGDK�

6XU\RQR��+DUL�GDQ�$QGUL�3UDVWLZL��������3HQJDUXK�.DUDNWHULVWLN�3HUXVDKDDQ�GDQ�
&RUSRUDWH� *RYHUQDQFH� 7HUKDGDS� 3UDNWLN� 3HQJXQJNDSDQ� 6XVWDLQDELOLW\�
5HSRUW��65���6WXGL�SDGD�3HUXVDKDDQ�3HUXVDKDDQ�\DQJ�/LVWHG��*R�3XEOLF��GL�
%XUVD� (IHN� ,QGRQHVLD� �%(,�� SHULRGH� ����������� 6LPSRVLXP� 1DVLRQDO�
$NXQWDQVL ����$FHK��������-XOL�������

7KH�,QGRQHVLDQ�,QVWLWXWH�IRU�&RUSRUDWH�*RYHUQDQFH��������'LDNVHV����0HL�������
KWWSV���LLFJ�RUJ��
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8QLWHG�1DWLRQV�,QGXVWULDO�'HYHORSPHQW�2UJDQL]DWLRQ��������:KDW�LV�&65��'LDNVHV�
��� 0HL� ������ KWWSV���ZZZ�XQLGR�RUJ�RXU�IRFXV�DGYDQFLQJ�HFRQRPLF�
FRPSHWLWLYHQHVV�FRPSHWLWLYH�WUDGH�FDSDFLWLHV�DQG�FRUSRUDWH�
UHVSRQVLELOLW\�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�PDUNHW�LQWHJUDWLRQ�ZKDW�FVU����

8WDPD�� 0DUWD�� ������ .RPLWH� $XGLW�� *RRG� &RUSRUDWH� *RYHUQDQFH�� GDQ�
3HQJXQJNDSDQ�,QIRUPDVL��-XUQDO�$NXQWDQVL�GDQ�.HXDQJDQ�,QGRQHVLD��������
����

8\DU��$OL��0HUYH�.LOLF��GDQ�1L]DPHWWLQ�%D\\XUW��������$VVRFLDWLRQ�%HWZHHQ�)LUP�
&KDUDFWHULVWLFV�DQG�&RUSRUDWH�9ROXQWDU\�'LVFORVXUH��(YLGHQFH�IURP�7XUNLVK�
OLVWHG�FRPSDQLHV��,QWDQJLEOH�&DSLWDO�������������������

:DUGDQL�� 1�� .�� GDQ� ,QGLUD� -DQXDUWL�� ������ 3HQJDUXK� .DUDNWHULVWLN� 3HUXVDKDDQ�
WHUKDGDS�3HQJXQJNDSDQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��6WXGL�(PSLULV�3DGD�
3HUXVDKDDQ�0DQXIDNWXU�\DQJ�7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ������
�������'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ��������������

:DWWV��5RVV�/��GDQ�-HUROG�/��=LPPHUPDQ��������7RZDUGV�D�3RVLWLYH�7KHRU\�RI�WKH�
'HWHUPLQDWLRQ�RI�$FFRXQWLQJ�6WDQGDUGV��7KH�$FFRXQWLQJ�5HYLHZ�������������
�����

:DWWV��5RVV�/��GDQ�-HUROG�/��=LPPHUPDQ��������3RVLWLYH�$FFRXQWLQJ�7KHRU\��1HZ�
-HUVH\��3UHQWLFH�+DOO�&DUHHU�	�7HFKQRORJ\��3UHQWLFH�+DOO�,QF��

:HOOV��+DUZHOO��������7KH�%LUWK�RI�&RUSRUDWH�*RYHUQDQFH��6HDWWOH�8QLYHUVLW\�/DZ�
5HYLHZ��������������������

:LUDZDQ��6DOG\��������3HQJDUXK�6WUXNWXU�&RUSRUDWH�*RYHUQDQFH��.RQWUDN�+XWDQJ��
GDQ�3ROLWLFDO�&RVW� WHUKDGDS�0DQDMHPHQ�/DED�SDGD�3HUXVDKDDQ�0DQXIDNWXU�
SHULRGH������������0HGLD�5LVHW�$NXQWDQVL��$XGLWLQJ�	�,QIRUPDVL�����������
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