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$UWLNHO����
��� 'H]H�$OJHPHQH�9HUNRRS� HQ�/HYHULQJVYRRUZDDUGHQ�]LMQ�YDQ�WRHSDVVLQJ�RS�DOOH�RYHUHHQNRPVWHQ�YDQ�NRRS�HQ�YHUNRRS�GLH�ZLM�DDQJDDQ��YRRU]RYHU�ZLM�GDDUELM�DOV�YHUNRSHU�RSWUHGHQ��9RRUWV�]LMQ�GH]H�YRRUZDDUGHQ�YDQ�WRHSDVVLQJ�RS�DOOH�DDQELHGLQJHQ�HQ�RIIHUWHV�GLH�ZLM�GRHQ�YRRU�KHW�DDQJDDQ�YDQ�RYHUHHQNRPVWHQ�
9DQ�GH]H�YRRUZDDUGHQ�NDQ�VOHFKWV�ELM�VFKULIWHOLMNH�GRRU�RQV�RQGHUWHNHQGH�YHUNODULQJ�RI�EHYHVWLJLQJ�ZRUGHQ�DIJHZHNHQ��,Q�GDW�JHYDO�]XOOHQ�GH�YRRUZDDUGHQ�RI�RQGHUGHOHQ�YDQ�YRRUZDDUGHQ��ZDDUYDQ�QLHW�LV�DIJHZHNHQ��RQYHUNRUW�YDQ�NUDFKW�EOLMYHQ�
$UWLNHO��� 7RW�VWDQGNRPLQJ�YDQ�RYHUHHQNRPVWHQ�
��� 2Q]H�RIIHUWHV�]LMQ�YULMEOLMYHQG��]LM�YHUYDOOHQ�LQGLHQ�]LM�QD����DFKW��GDJHQ�QLHW�]LMQ�JHDFFHSWHHUG��'RRU�DFFHSWDWLH�NRPW�HHQ�RYHUHHQNRPVW�WRW�VWDQG�
��� (HQ�RYHUHHQNRPVW�NRPW�WRW�VWDQG�LQGLHQ�GH�DIQHPHU�HHQ�EHVWHOOLQJ�ELM�RQV�SODDWVW�HQ�ZLM�GH]H�EHVWHOOLQJ�RI�VFKULIWHOLMN�KHEEHQ�EHYHVWLJG��GDQ�ZHO�GH�JRHGHUHQ�KHEEHQ�XLWJHOHYHUG�
��� ,Q�YHUEDQG�PHW�RQ]H�NUHGLHWYHU]HNHULQJ�]XOOHQ�ZLM�LHGHUH�RYHUHHQNRPVW�DDQJDDQ�RQGHU�GH�RSVFKRUWHQGH�YRRUZDDUGH��GDW�RQ]H�NUHGLHWDGYLVHXU�F�T��ZLM]HOYH�GH�DIQHPHU�YROGRHQGH�NUHGLHWZDDUGLJ�NXQQHQ�DFKWHQ��'H�YRRUZDDUGH�ZRUGW�JHDFKW�LQ�YHUYXOOLQJ�WH�]LMQ�JHJDDQ��LQGLHQ�ZLM�RYHUHHQNRPVWLJ�����KHEEHQ�JHOHYHUG���GDQZHO�LQGLHQ�ZLM�QLHW�ELQQHQ����WZHH��PDDQGHQ�QD�RQ]H�EHYHVWLJLQJ�YDQ�GH�RSGUDFKW�VFKULIWHOLMN�DDQ�GH�DIQHPHU�NHQQLV�JHYHQ��GDW�RQ]H�NUHGLHWDGYLVHXU�GH�DIQHPHU�RQYROGRHQGH�NUHGLHWZDDUGLJ�DFKW�
$UWLNHO��� 3ULM]HQ�
��� 9RRU]RYHU�LQ�GH�RYHUHHQNRPVW�QLHW�HHQ�ELQGHQGH�SULMV�LV�YDVWJHVWHOG��JHOGW�GH�SULMV�YDQ�GH�GDJ�YDQ�OHYHULQJ�
��� 2RN�LQ�JHYDO�GH�RYHUHHQNRPVW�YRRU]LHW�LQ�HHQ�ELQGHQGH�SULMV��]XOOHQ�ZLM�JHUHFKWLJG�]LMQ�DOOH�QD�GH�WRW�VWDQG�NRPLQJ�YDQ�GH�RYHUHHQNRPVW LQJHWUHGHQ�NRVWHQVWLMJLQJHQ�LQ�RQ]H�SULMVVWHOOLQJ�GRRU�WH�EHUHNHQHQ�
��� 7HQ]LM�DQGHUV�RYHUHHQJHNRPHQ�JHOGHQ�RQ]H�SULM]HQ�H[�IDEULHN��G�Z�]��H[FOXVLHI�WUDQVSRUWNRVWHQ��UHFKWHQ�HQ�KHIILQJHQ�
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$UWLNHO��� /HYHULQJ�HQ�ULVLFR�
��� /HYHULQJ�YLQGW�SODDWV�D� LQGLHQ�JHHQ�SODDWV�YDQ�EHVWHPPLQJ�LV�RYHUHHQJHNRPHQ�GRRU�VFKULIWHOLMNH�NHQQLVJHYLQJ�DDQ�GH�DIQHPHU��GDW�GH�YRRU�GH�DIQHPHU�EHVWHPGH�JRHGHUHQ�LQ�RQ]H�PDJD]LMQHQ�JHUHHG�OLJJHQ�E� LQGLHQ�HHQ�SODDWV�YDQ�EHVWHPPLQJ�LV�RYHUHHQJHNRPHQ�HQ�ZLM�YRRU�KHW�WUDQVSRUW�YDQ�WUDQVSRUWPLGGHOHQ�YDQ�GHUGHQ�JHEUXLN�PDNHQ�GRRU�DIJLIWH�GHU�JRHGHUHQ�DDQ�GH�YHUYRHUGHU�
��� ,QGLHQ�HHQ�SODDWV�YDQ�EHVWHPPLQJ�LV�RYHUHHQJHNRPHQ��JHVFKLHGW�QLHWWHPLQ�KHW�YHUYRHU�YRRU�UHNHQLQJ�HQ�LQ�RSGUDFKW�YDQ�GH�DIQHPHU��ZDDUELM�GH]H�KHW�DUUDQJHUHQ�YDQ�YHUYRHU�DDQ�RQV�KHHIW�RYHUJHODWHQ��%HKRXGHQV�LQ�JHYDO�KHW�YHUYRHU�JHVFKLHGW�PHW�RQ]H�HLJHQ�WUDQVSRUWPLGGHOHQ��LV�KHW�ULVLFR�YDQ�YHUYRHU�YRRU�GH�DIQHPHU��'H�NHX]H�YDQ�KHW�WUDQVSRUWPLGGHO�VWDDW�RQV�YULM�
��� 'H�DDQ�GH�DIQHPHU�RSJHJHYHQ�OHYHULQJVWHUPLMQ�JHOGW�DOV�HHQ�VFKDWWLQJ�RQ]HU]LMGV�QDDU�EHVWH�ZHWHQ�HQ�NXQQHQ��+HW�RYHUVFKULMGHQ�YDQ�GH]H�OHYHULQJVWHUPLMQ�JHOGW�QLHW�DOV�WHNRUWNRPLQJ�RI�YHU]XLP��'H�DIQHPHU�KHHIW�HYHQZHO�KHW�UHFKW�RP�GH�RYHUHHQNRPVW�� ]RQGHU�GDW�KLM�WRW�HQLJH�VFKDGHORRVVWHOOLQJ�MHJHQV�RQV�LV�JHKRXGHQ�� WH�DQQXOHUHQ�]RGUD�GH�RSJHJHYHQ�OHYHULQJVWHUPLMQ�PHW�PHHU�GDQ�HHQ�PDDQG�LV�RYHUVFKUHGHQ��'H�DIQHPHU�RI�GHUGHQ�NXQQHQ�MHJHQV�RQV�JHHQ�UHFKWHQ�RS�YHUJRHGLQJ�YDQ�VFKDGH��JHOHGHQ�WHQ�JHYROJH�YDQ��YHUODWH�OHYHULQJ�RI�DQQXOHULQJ�GRRU�GH�DIQHPHU�RS�JURQG�YDQ�KHW�KLHUYRRU�EHSDDOGH�GRHQ�JHOGHQ��'H�DIQHPHU�YULMZDDUW�RQV�WHJHQ�HYHQWXHOH�DDQVSUDNHQ�GLH�GHUGHQ�XLW�GH]H�KRRIGH�MHJHQV�RQV�SUHWHQGHUHQ�F�T��JHOGHQG�PDNHQ�
��� ,QGLHQ�GH�JRHGHUHQ�GLH�RYHUHHQNRPVWLJ�����JHOHYHUG�]LMQ�GRRU�RPVWDQGLJKHGHQ�GLH�QLHW�GRRU�RQV�EHwQYORHG�NXQQHQ�ZRUGHQ�HQ�YDQ�RQ]H�ZLO�RQDIKDQNHOLMN�]LMQ��QLHW�QDDU�GH�GRRU�GH�DIQHPHU�RSJHJHYHQ�SODDWV�YDQ�EHVWHPPLQJ�YHUYRHUG�NXQQHQ��ZRUGHQ��GDQ�]XOOHQ�ZLM�GH]H�JRHGHUHQ�WHQ�EHKRHYH�YDQ�GH�DIQHPHU�YRRU�GLHQV�UHNHQLQJ�RSVODDQ��2QGHU�GLH�RPVWDQGLJKHGHQ�KHHIW�GH�DIQHPHU�QLHW�KHW�UHFKW�RP�GH�RYHUHHQNRPVW�WH�DQQXOHUHQ�
��� ,QGLHQ�ppQ�GHU�SDUWLMHQ�GRRU�HHQ�KDDU�QLHW�DDQ�WH�UHNHQHQ�RYHUPDFKW�QLHW�DDQ�KDDU�YHUSOLFKWLQJHQ�NDQ�YROGRHQ��LV�]LM�JHUHFKWLJG�GH�RYHUHHQNRPVW�ELQQHQ����GDJHQ�QDGDW�KHW�RYHUPDFKW�YHURRU]DNHQGH�IHLW�DDQYLQJ��ELM�VFKULIWHOLMNH�DDQ�GH�DQGHUH�SDUWLM�JHULFKWH�NHQQLVJHYLQJ�JHKHHO�RI�JHGHHOWHOLMN�WH�DQQXOHUHQ��]RQGHU�GDW�]LM�WRW�HQLJH�VFKDGHORRVVWHOOLQJ�MHJHQV�GH�DQGHUH�SDUWLM�LV�JHKRXGHQ��'LW�UHFKW�YHUYDOW LQGLHQ�GH�RYHUPDFKW�YHURRU]DNHQGH�RPVWDQGLJKHLG�ELQQHQ�GH]H�WHUPLMQ�YDQ����GDJHQ�RSKRXGW�]LFK�YRRU�WH�GRHQ��2QGHU�RYHUPDFKW�LQ�GH�]LQ�YDQ�GLW�DUWLNHO�ZRUGW�PHGH�YHUVWDDQ��RRUORJ��RRUORJVJHYDDU��RSURHU��EUDQG��HUQVWLJH�IDEULHNVVWRRUQLV��ODQJGXULJH�ZHUNVWDNLQJ��XLWVOXLWLQJ��]LHNWH�YDQ�HHQ�DDQPHUNHOLMN�JHGHHOWH�YDQ�KHW�SHUVRQHHO��QLHW�RI�QLHW�WLMGLJ�YROGRHQ�DDQ�PHW�GH�OHYHULQJ�YHUEDQG�KRXGHQGH�YHUSOLFKWLQJHQ�GRRU�RQGHUOHYHUDQFLHUV��RYHUKHLGVPDDWUHJHOHQ�HWF�
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$UWLNHO��� %HWDOLQJ�
��� $OOH�EHWDOLQJHQ��GLH�NUDFKWHQV�GH]H�YRRUZDDUGHQ�DDQ�RQV�YHUVFKXOGLJG�ZRUGHQ��PRHWHQ�GRRU�GH�DIQHPHU�ELQQHQ����GDJHQ�QD�IDFWXXUGDWXP�ZRUGHQ�YHUULFKW�GRRU�ELMVFKULMYLQJ�RS�RQ]H�1HGHUODQGV�EDQN� RI�JLURUHNHQLQJ�RI�RQ]H�'XLWVH�EDQNUHNHQLQJ��7HQ]LM�DQGHUV�VFKULIWHOLMN�RYHUHHQJHNRPHQ���� %HWDOLQJHQ�GLHQHQ�WH�JHVFKLHGHQ�]RQGHU�HQLJH�NRUWLQJ�RI�YHUUHNHQLQJ��WHQ]LM�DQGHUV�VFKULIWHOLMN�RYHUHHQJHNRPHQ�
��� :LM�]LMQ�WH�DOOHQ�WLMGH�EHYRHJG�YDQ�GH�DIQHPHU�YRRUXLWEHWDOLQJ�RI�]HNHUKHLGVVWHOOLQJ�YRRU�GH�QDNRPLQJ�YDQ�]LMQ�EHWDOLQJVYHUSOLFKWLQJHQ�WH�YHUODQJHQ��,QGLHQ�GH�DIQHPHU�QLHW�DDQ�RQV�GDDUWRH�VWUHNNHQGH�YHU]RHN�YROGRHW��QD�VRPPHULQJ�HQ�LQ�JHEUHNHVWHOOLQJ��]LMQ�ZLM�JHUHFKWLJG�QD�LQJHEUHNHVWHOOLQJ�GH�RYHUHHQNRPVW�DOV�RQWERQGHQ�WH�EHVFKRXZHQ��,QGLHQ�OHYHULQJ�RYHUHHQNRPVWLJ�����UHHGV�SODDWV�YRQG��LV�GH�DIQHPHU�LQ�GDW�JHYDO�YHUSOLFKW�RQYHUZLMOG��GRFK�XLWHUOLMN�ELQQHQ�ppQ�ZHHN�QD�GDJWHNHQLQJ�YDQ�RQ]H�VFKULIWHOLMNH�NHQQLVJHYLQJ��GDW�ZLM�YDQ�GLW�UHFKW�JHEUXLN�PDNHQ��GH�JRHGHUHQ�YRRU�]LMQ�UHNHQLQJ�DDQ�RQV�WHUXJ�WH�OHYHUHQ��7RWGDW�GH�JRHGHUHQ�GRRU�RQV�]LMQ�WHUXJRQWYDQJHQ�HQ�JRHGJHNHXUG��EOLMYHQ�GLH�JRHGHUHQ�YRRU�ULVLFR�YDQ�GH�DIQHPHU�
��� ,QGLHQ�GH�DIQHPHU�QLHW�ELQQHQ�GH�WHUPLMQ�JHQRHPG�LQ�����YROOHGLJ�DDQ�]LMQ�EHWDOLQJVYHUSOLFKWLQJHQ�YROGRHW��LV�KLM�YDQ�UHFKWZHJH�LQ�YHU]XLP��]RQGHU�GDW�LQJHEUHNHVWHOOLQJ�QRGLJ�LV�
���� =RGUD�GH�DIQHPHU�WHQ�DDQ]LHQ�YDQ�]LMQ�EHWDOLQJVYHUSOLFKWLQJHQ�LQJHEUHNH�LV��LV�KLM�JHKRXGHQ�DDQ�RQV�HHQ�UHQWH�YDQ����SHU�PDDQG�� HHQ�JHGHHOWH�YDQ�HHQ�PDDQG�DOV�HHQ�KHOH�PDDQG�WH�UHNHQHQ�� RYHU�KHW�WRWDDO�RSHLVEDUH�VDOGR�WH�EHWDOHQ��]RQGHU�GDW�ZLM�XLWGUXNNHOLMN�EHKRHYHQ�PHGH�WH�GHOHQ�DDQVSUDDN�RS�GLH�UHQWHYHUJRHGLQJ�WH�PDNHQ�
���� $O�RQ]H�YRUGHULQJHQ�RS�GH�DIQHPHU�ZRUGHQ�WHUVWRQG�RSHLVEDDU�YDQDI�KHW�PRPHQW��GDW�GH�DIQHPHU�WHQ�DDQ]LHQ�YDQ�HQLJH�YHUSOLFKWLQJ�MHJHQV�RQV�LQ�YHU]XLP�JHUDDNW��GH�DIQHPHU�LQ�VWDDW�YDQ�IDLOOLVVHPHQW�YHUNODDUG�ZRUGW�RI�GH�DIQHPHU��YRRUORSLJH��VXUVpDQFH�YDQ�EHWDOLQJ�DDQYUDDJW�
���� ,QGLHQ�ZLM�WRW�KHW�QHPHQ�YDQ�LQFDVVRPDDWUHJHOHQ�]LMQ�JHGZRQJHQ��LV�GH�DIQHPHU��RQYHUPLQGHUG�KHW�JHVWHOGH�LQ������� JHKRXGHQ�RQ]H�EXLWHQJHUHFKWHOLMNH�LQFDVVRNRVWHQ�WH�YHUJRHGHQ��:LM�ZRUGHQ�JHDFKW�WRW�KHW�QHPHQ�YDQ�LQFDVVRPDDWUHJHOHQ�JHGZRQJHQ�WH�]LMQ��LQGLHQ�GH�DIQHPHU�PHHU�GDQ����GDJHQ�WHQ�DDQ]LHQ�YDQ�]LMQ�EHWDOLQJVYHUSOLFKWLQJ�LQJHEUHNH�LV��'H]H�EXLWHQJHUHFKWHOLMNH�LQFDVVRNRVWHQ�]LMQ�JHOLMN�DDQ�KHW�GRRU�GH�1HGHUODQGVH�2UGH�YDQ�$GYRFDWHQ�JHKDQWHHUGH�LQFDVVRWDULHI�PHW�HHQ�PLQLPXP�YDQ�(85�������
��������:LM�]LMQ�JHUHFKWLJG�DOOH�OHYHUDQWLHV�XLW�ZHONH�KRRIGH�RRN�DDQ�GH�DIQHPHU�WH�VWDNHQ��LQGLHQ�HQ�]RODQJ�KLM�HQLJH�YHUSOLFKWLQJ�KRH�RRN�JHQDDPG�MHJHQV�RQV�QLHW�WLMGLJ�QDNRPW��,QGLHQ�GH�DIQHPHU�PHHU�GDQ����GDJHQ�LQ�YHU]XLP�LV��]LMQ�ZLM�JHUHFKWLJG�LHGHUH�RYHUHHQNRPVW�WH�RQWELQGHQ�]RQGHU�GDW�GH�DIQHPHU�DDQVSUDDN�RS�VFKDGHYHUJRHGLQJ�MHJHQV�RQV�KHHIW��GRFK�RQYHUPLQGHUG�RQV�UHFKW�RS�YROOHGLJH�VFKDGHYHUJRHGLQJ�GRRU�GH�DIQHPHU�
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$UWLNHO��� (LJHQGRPVYRRUEHKRXG�
���� $OOH�GRRU�RQV�JHOHYHUGH�JRHGHUHQ�EOLMYHQ�RQV�HLJHQGRP�WRWGDW�GH�JHKHOH�NRRSSULMV�YHUPHHUGHUG�PHW�DOOH�LQQLQJVNRVWHQ�HQ�PHW�UHQWH�DDQ�RQV�LV�YROGDDQ�
���� 1DDVW�KHW�LQ������EHSDDOGH��EOLMYHQ�DOOH�GRRU�RQV�JHOHYHUGH�JRHGHUHQ�WHYHQV�RQV�HLJHQGRP�WRWGDW�DO�RQ]H�YRUGHULQJHQ�RS�GH�DIQHPHU�XLW�KRRIGH�YDQ�DOOH�GRRU�RQV�DDQ�GH�DIQHPHU�NUDFKWHQV�HQLJH�RYHUHHQNRPVW�JHOHYHUGH�RI�QRJ�WH�OHYHUHQ�]DNHQ��DDQ�RQV�]LMQ�YROGDDQ�
���� 'H�DIQHPHU�LV�JHUHFKWLJG�RP�DOOH�RQGHU�RQV�HLJHQGRPVYRRUEHKRXG�YDOOHQGH�JRHGHUHQ�RS�QRUPDOH�ZLM]H�ZHGHU�WH�YHUNRSHQ�HQ�RI�WH�YHUZHUNHQ�ELQQHQ�GH�QRUPDOH�XLWRHIHQLQJ�YDQ�]LMQ�EHGULMI�
���� +HW LV�GH�DIQHPHU�YHUERGHQ�GH�LQ�GLW�DUWLNHO�EHGRHOGH�JRHGHUHQ�DDQ�GHUGHQ�WRW�HLJHQGRPVRYHUGUDFKW�RYHU�WH�GUDJHQ��WH�YHUSDQGHQ��WH�EHOHQHQ��LQ�EUXLNOHHQ��LQ�FRQVLJQDWLH�RI�EHZDULQJ�WH�JHYHQ�RI�RS�HQLJHUOHL�ZLM]H�GH�MXULGLVFKH�RI�IHLWHOLMNH�EHVFKLNNLQJVPDFKW�RYHU�GLH�JRHGHUHQ��RQGHU�ZHONH�WLWHO�RRN��DDQ�GHUGHQ�DI�WH�VWDDQ�RI�RYHU�WH�GUDJHQ�
���� ,Q�JHYDO�GH�DIQHPHU�KDQGHOW�LQ�VWULMG�PHW�]LMQ�XLW�GH�RQGHUKDYLJH�RYHUHHQNRPVW�YRRUWYORHLHQGH�YHUSOLFKWLQJHQ�RI�KDQGHOW�LQ�VWULMG�PHW�GLW�DUWLNHO��]LMQ�ZLM�JHUHFKWLJG�RP�GH�RQPLGGHOOLMNH�DIJLIWH�DDQ�RQV�YDQ�GH�JHOHYHUGH�JRHGHUHQ�WH�YRUGHUHQ�YDQ�GHJHQH�LQ�ZLHQV�KDQGHQ�GH�]DNHQ�]LFK�RRN�PDDU�EHYLQGHQ��$OWKDQV��DQGHUV]LQV�DO�RQ]H�UHFKWHQ�RS�GH]H�JRHGHUHQ�JHOGHQG�WH�PDNHQ��]XONV�RQYHUPLQGHUG�GH�YHUSOLFKWLQJ�YDQ�GH�DIQHPHU�WRW�YROOHGLJH�VFKDGHYHUJRHGLQJ�
$UWLNHO���� .ZDOLWHLW�GHU�JRHGHUHQ�HQ�UHFODPHV�
���� 'H�DIQHPHU�LV�YHUSOLFKW�GH�JRHGHUHQ�RQPLGGHOOLMN�QD�RQWYDQJVW�RS�GH�SODDWV�YDQ�EHVWHPPLQJ�WH�WHOOHQ��WH�PHWHQ�HQ�WH�ZHJHQ��GH�JHOHYHUGH�JRHGHUHQ�RS�]LFKWEDUH�JHEUHNHQ�WH�FRQWUROHUHQ�HQ�RS�GH�JHEUXLNHOLMNH�ZLM]H�WH�RQGHU]RHNHQ�RS�HYHQWXHOH�QLHW�]LFKWEDUH�JHEUHNHQ�DOYRUHQV�WRW�RSVODJ�RI�JHEUXLN�RYHU�WH�JDDQ��(HQPDDO�LQ�JHEUXLN�JHQRPHQ�JRHGHUHQ�JHOGHQ�DOV�FRUUHFW�JHOHYHUG��EHKRXGHQV�LQ�JHYDO�GH]H�HHQ�QLHW�RS�QRUPDOH�ZLM]H�WH�FRQVWDWHUHQ�QLHW�]LFKWEDDU�JHEUHN�EOLMNHQ�WH�KHEEHQ����� 5HFODPHV�DDQJDDQGH�DDQWDOOHQ��PDWHQ�HQ�JHZLFKWHQ�HQ�DDQJDDQGH�]LFKWEDUH�RI�HHQYRXGLJ�FRQVWDWHHUEDUH�QLHW�]LFKWEDUH�JHEUHNHQ�GLHQHQ�ELQQHQ����GDJHQ�QD�RQWYDQJVW�GHU�JRHGHUHQ�RS�GH�SODDWV�YDQ�EHVWHPPLQJ�VFKULIWHOLMN�ELM�RQV�LQJHGLHQG�WH�ZRUGHQ��,QGLHQ�ELQQHQ�GH]H�WHUPLMQ�JHHQ�VFKULIWHOLMNH�UHFODPH�ELM�RQV�ZRUGW�RQWYDQJHQ��JHOGHQ�GH�JRHGHUHQ�EHKRXGHQV�KHW�JHVWHOGH�LQ�DUWLNHO��� DOV�FRUUHFW�JHOHYHUG�
���� ,QGLHQ�HHQ�GRRU�RQV�JHOHYHUG�JRHG�EOLMNW�HHQ�RQ]LFKWEDDU�JHEUHN�WH�KHEEHQ��GLHQW�ELQQHQ����GDJHQ�QDGDW�GLW�JHEUHN�LV�JHFRQVWDWHHUG��VFKULIWHOLMN�ELM�RQV�JHUHFODPHHUG�WH�ZRUGHQ��%LM�RYHUVFKULMGLQJ�YDQ�GH]H�WHUPLMQ�KHHIW�GH�DIQHPHU�RI�HHQ�GHUGH�JHHQ�HQNHOH�DDQVSUDDN�PHHU�MHJHQV�RQV�
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���� 2RN�DOV�HHQ�DIQHPHU�YDQ�RRUGHHO�LV��GDW�HHQ�KHP�JHOHYHUG�JRHG�RQGHXJGHOLMN�LV��PRHW�KLM�RQYHUNRUW�DDQ�]LMQ�YHUSOLFKWLQJHQ�XLW�GH�EHWUHNNHOLMNH�RYHUHHQNRPVW�YRRUWYORHLHQGH�YHUSOLFKWLQJHQ�YROGRHQ��+LM�LV�QLHW�JHUHFKWLJG�GRRU�KHP�JHSUHWHQGHHUGH��XLW�HHQ�LQ�GH]H�OHYHULQJVYRRUZDDUGHQ�EHGRHOGH�RYHUHHQNRPVW��WHJHQYRUGHULQJHQ�RS�RQV�PHW�]LMQ�EHWDOLQJVYHUSOLFKWLQJHQ�MHJHQV�RQV�WH�FRPSHQVHUHQ�
���� :LM�VWDDQ�LQ�YRRU�GH�GHXJGHOLMNKHLG�YDQ�GH�GRRU�RQV�JHOHYHUGH�JRHGHUHQ�HQ�GH�GDDUYRRU�JHEUXLNWH�PDWHULDOHQ��PLWV�GH�JRHGHUHQ�RS�GH�QRUPDOH�]RUJYXOGLJH�ZLM]H�ZRUGHQJHEH]LJG�YRRU�HHQ�QRUPDDO�RI�JHEUXLNHOLMN�YRRU�GLW�VRRUW�JRHGHUHQ�WH�DFKWHQ�WRHSDVVLQJ�
���� :LM�]LMQ�MHJHQV�GH�DIQHPHU�YHUSOLFKW�GH�JRHGHUHQ�GLH�QLHW�YROGRHQ�DDQ�GH�VWDQGDDUG�YDQ������WH�KHUVWHOOHQ��WH�YHUYDQJHQ�RI�DDQ�KHP�GH�NRRSSULMV�WHUXJ�WH�EHWDOHQ��'H�NHX]H�YDQ�GH�YRRUQRHPGH�YRUPHQ�YDQ�VFKDGHYHUJRHGLQJ�GLHQW�PHGH�EHSDDOG�WH ZRUGHQ�DDQ�GH�GDDUXLW�YRRUWYORHLHQGH�NRVWHQ�HQ�GH�GRHOPDWLJKHLG�YDQ�GH�YRRUJHQRPHQ�LQJUHHS�
$UWLNHO���� $DQVSUDNHOLMNKHLGVEHSHUNLQJ
���� :LM�]LMQ�WRW�JHHQ�YHUGHUJDDQGH�VFKDGHYHUJRHGLQJ�MHJHQV�RQ]H�DIQHPHUV�RI�GHUGHQ�JHKRXGHQ��GDQ�GLH�ZHONH�XLW�DUWLNHO ��YRRUWYORHLW��0HW�QDPH�]LMQ�ZLM�QLHW�JHKRXGHQ�WRW�YHUJRHGLQJ�YDQ�GLUHFWH�RI�LQGLUHFWH�VFKDGH��JHYROJVFKDGH�HQ�EHGULMIVVFKDGH�GDDURQGHU�EHJUHSHQ��GLH�ZRUGW�YHURRU]DDNW�GRRU�RQGHXJGHOLMNKHLG�YDQ�KHW�PDWHULDDO�YDQ�GH�JRHGHUHQ�RI�GRRU�IRXWHQ�RI�YHU]XLP�GRRU�ZLH�RRN�ELM�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�JHPDDNW�RI�YHURRU]DDNW�GRRU�QLHW��WLMGLJH��QDNRPLQJ�YDQ�RQ]H�YHUSOLFKWLQJHQ�XLW�GH�RYHUHHQNRPVW��(YHQPLQ�]LMQ�ZLM�DDQVSUDNHOLMN�MHJHQV�GH�DIQHPHU�RI�GHUGHQ�YRRU�VFKDGH�YHURRU]DDNW�GRRU�GH�GRRU�RQV�JHEUXLNWH�KXOS� HQ�YHUYRHUPLGGHOHQ�
���� 'H�DIQHPHU�YULMZDDUW�RQV�WHJHQ�DDQVSUDDN�YDQ�GHUGHQ�HQ�WHJHQ�DOOH�NRVWHQ��VFKDGH�HQ�LQWHUHVVHQ�ZHONH�YRRU�RQV�PRFKWHQ�RQWVWDDQ�DOV�GLUHFW�RI�LQGLUHFW�JHYROJ�YDQ�GLH�DDQVSUDNHQ��YRRU]RYHU�GLH�VWUHNNHQ�WRW�YHUJRHGLQJ�YDQ�GRRU�GHUGHQ�JHOHGHQ�VFKDGH�GRRU�JHEUHNHQ�YDQ�RQ]H�JRHGHUHQ�RI�ELM�KHW�XLWYRHUHQ�YDQ�RYHUHHQNRPVWHQ�DOV�EHGRHOG�LQ�DUWLNHO���HQ�LQ�KHW�YRULJH�OLG�YDQ�GLW�DUWLNHO�

$UWLNHO���� ,QEUHXN�RS�UHFKWHQ�YDQ�GHUGHQ�
���� ,QGLHQ�ZLM�YRRU�GH�DIQHPHU�JRHGHUHQ�YHUYDDUGLJHQ�RYHUHHQNRPVWLJ�RQV�GRRU�GH�DIQHPHU�WHU�EHVFKLNNLQJ�JHVWHOGH�DDQZLM]LQJHQ��]XONV�LQ�GH�UXLPVWH�EHWHNHQLV�YDQ�KHW�ZRRUG�HQ�RI�PHW�EHKXOS�YDQ�GRRU�GH�DIQHPHU�WHU�EHVFKLNNLQJ�JHVWHOGH�RI�RYHUHHQNRPVWLJ�]LMQ�DDQZLM]LQJHQ�YHUYDDUGLJGH�JHUHHGVFKDSSHQ�RI�PRGHOOHQ��JDUDQGHHUW�GH�DIQHPHU�RQV�GDW�GRRU�GLH�YHUYDDUGLJLQJ�HQ�RI�GDDURS�YROJHQGH�OHYHULQJ�YDQ�GH�GLHQRYHUHHQNRPVWLJ�YHUYDDUGLJGH�JRHGHUHQ�JHHQ�PHUN��RFWURRL��PRGHO�RI�HQLJ�DQGHU�UHFKW�YDQ�GHUGHQ�ZRUGW�JHVFKRQGHQ�
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���� ,QGLHQ�HHQ�GHUGH�RQV�EHQDGHUW�PHW�GH�PHGHGHOLQJ��GDW�GRRU�GLH�IDEULFDJH�HQ�RI�OHYHULQJ�HQLJ�UHFKW�YDQ�HQLJH�GHUGH�ZRUGW�JHVFKRQGHQ��]LMQ�ZLM�JHUHFKWLJG�]RQGHU�QDGHUH�DDQNRQGLJLQJ�GH�IDEULFDJH�HQ�RI�GH�OHYHULQJ�YDQ�GH�JRHGHUHQ�WH�VWDNHQ�HQ�GH�RYHUHHQNRPVW�WH�RQWELQGHQ��]RQGHU�GDW�ZLM�MHJHQV�GH�DIQHPHU�WRW�HQLJH�VFKDGHYHUJRHGLQJ�]LMQ�JHKRXGHQ��'H�DIQHPHU�LV�YHUSOLFKW�WRW�YROOHGLJH�YHUJRHGLQJ�YDQ�RQ]H�NRVWHQ��VFKDGHQ�HQ�LQWHUHVVHQ�GLH�GLHQWHQJHYROJH�DDQ�RQV�RSNRPHQ�
���� 'H�DIQHPHU�YULMZDDUW�RQV�WHJHQ�DDQVSUDNHQ�GLH�GHUGHQ�ZHJHQV�LQEUHXN�RS�KXQ�UHFKWHQ�DOV�LQ�GLW�DUWLNHO�EHGRHOG��MHJHQV�RQV�GRHQ�JHOGHQ��$UWLNHO������LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�
$UWLNHO����� %LM]RQGHUH�JRHGHUHQ�
������� ,QGLHQ�ZLM�RS�YHU]RHN�YDQ�GH�DIQHPHU�JRHGHUHQ�YHUYDDUGLJHQ��GLH�ZLM�WRW�GDQ QLHW�RI�QLHW�LQ�GLH�XLWYRHULQJ�PDDNWHQ��GDQ�]LMQ�ZLM�JHUHFKWLJG�GH]H�DUWLNHOHQ�RRN�YRRU�GHUGHQ�WH�YHUYDDUGLJHQ��.HXULQJ�YDQ�PRQVWHUV�YDQ�GH�ELM]RQGHUH�JRHGHUHQ�GLHQW�WH�JHVFKLHGHQ�ELQQHQ����GDJHQ�QD�YHU]HQGLQJ�GRRU�RI�QDPHQV�RQV�
$UWLNHO����� 7RHSDVVHOLMN�UHFKW�
�������� 2S�DO�RQ]H�RYHUHHQNRPVWHQ�RI�GDDUXLW�YRRUYORHLHQGH�F�T��GDDUDDQ�DDQJHNQRRSWH�RYHUHHQNRPVWHQ�LV�1HGHUODQGV�UHFKW�YDQ�WRHSDVVLQJ��]XONV�PHW�XLWVOXLWLQJ�YDQ�GH�HHQYRUPLJHZHWWHQ�RS�GH�LQWHUQDWLRQDOH�KDQGHOVNRRS�URHUHQGH�JRHGHUHQ�YDQ�������'H�RYHUHHQNRPVWHQ�ZRUGHQ�JHDFKW�WH�]LMQ�XLWJHYRHUG�LQ�RQ]H�SODDWV�YDQ�YHVWLJLQJ�
$UWLNHO���� %HZLMV�
�������� 7HQ�DDQ]LHQ�YDQ�GH�JHOGHOLMNH�RPYDQJ�YDQ�GH�ZHGHUNHULJH�YHUSOLFKWLQJHQ�XLW�PHW�RQV�JHVORWHQ�RYHUHHQNRPVWHQ�YRRUWYORHLHQGH�]LMQ�� EHKRXGHQV�WHJHQEHZLMV�PHW�DOOH�PLGGHOHQ��RQ]H�DGPLQLVWUDWLHYH�JHJHYHQV�EHVOLVVHQG�
�������� %HKRXGHQV�WHJHQEHZLMV�PHW�DOOH�PLGGHOHQ��JHOGHQ�WXVVHQ�GH�DIQHPHU�HQ�RQV�GH�RS�GH�IDFWXXU��YUDFKWEULHI�HQ�RI�SDNERQ�YHUPHOGH�DDQWDOOHQ��PDWHQ�HQ�JHZLFKWHQ�DOV�MXLVW�
$UWLNHO����� 6ORWDUWLNHO�
'H]H�$OJHPHQH�9HUNRRS� HQ�/HYHULQJVYRRUZDDUGHQ�ZRUGHQ�JHGHSRQHHUG�ELM�GH�.DPHU�YDQ�.RRSKDQGHO�WH�$SHOGRRUQ�RQGHU�QXPPHU������������2S�GLHQV�VFKULIWHOLMNH�YHU]RHN�]DO�GH�DIQHPHU�NRVWHORRV�H[WUD�DIVFKULIWHQ�YDQ�GH]H�YRRUZDDUGHQ�YDQ�RQV NXQQHQ�YHUNULMJHQ
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