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2SSKDYVUHWW�������YHG�;HUR[�&RUSRUDWLRQ��)RUEHKROGW�DOOH�
UHWWLJKHWHU�

2SSKDYVUHWWHQ�GHNNHU�DOOH�YHUVMRQHU�DY�PDWHULDOH�RJ�LQIRUPDVMRQ�
VRP�HU�HOOHU�YLO�EOL�RSSKDYVUHWWVEHVN\WWHW�L�KHQKROG�WLO�ORYHQ�RP�
RSSKDYVUHWW��'HWWH�JMHOGHU�RJVn�XDYNRUWHW�IRU�PDWHULDOH�EDVHUW�Sn�
SURJUDPYDUHQ�VRP�HU�YLVW�KHU��VRP�VNMHUPELOGHU��V\PEROHU�HWF�

;HUR[���7KH�'RFXPHQW�&RPSDQ\��GHQ�VWLOLVHUWH�;�HQ�RJ�DOOH�;HUR[�
SURGXNWHU�RJ��SURGXNWQXPUH�L�GHQQH�KnQGERNHQ�HU�UHJLVWUHUWH�
YDUHPHUNHU�IRU�;HUR[�&RUSRUDWLRQ��;HUR[�&DQDGD�KDU�OLVHQV�Sn�DOOH�
YDUHPHUNHQH��3URGXNWQDYQ�L�GHQQH�KnQGERNHQ�NDQ�Y UH�
YDUHPHUNHU�HOOHU�UHJLVWUHUWH�YDUHPHUNHU�IRU�UHVSHNWLYH�ILUPDHU��RJ�
DQHUNMHQQHV�KHUYHG�

3$1721(���IDUJHQH
�VRP�JHQHUHUHV�DY�'RFX&RORU����'RFXPHQW�
&HQWUH�&RORU6HULHV�����HU�ILUHIDUJHUV�VLPXOHULQJHU��VRP�LNNH�
Q¡GYHQGLJYLV�VYDUHU�WLO�3$1721(V�VWDQGDUGHU�IRU�KHOGHNNHQGH�
IDUJHU��%UXN�IDUJHUHIHUDQVHKnQGE¡NHU�IUD�3$1721(�KYLV�GX�YLO�KD�
ULNWLJH�IDUJHU�

3$1721(�IDUJHVLPXOHULQJ�HU�EDUH�PXOLJ�Sn�GHWWH�SURGXNWHW�QnU�
SURJUDPYDUHSDNNHU�VRP�HU�OLVHQVLHUW�DY�3DQWRQH��EUXNHV��.RQWDNW�
3DQWRQH��,QF��KYLV�GX�YLO�KD�HQ�OLVWH�RYHU�JRGNMHQWH�OLVHQVLQQHKDYHUH�


3DQWRQH��,QF��VLWW�VWDQGDUG�YDUHPHUNH�IRU�IDUJH�

�3DQWRQH��,QF��������

'HWWH�GRNXPHQWHW�RSSGDWHUHV�MHYQOLJ��(QGULQJHU�RJ�WHNQLVNH�
RSSGDWHULQJHU�EOLU�WDWW�PHG�L�IUHPWLGLJH�XWJDYHU�

7U\NW�L�8�.�
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3U¡Y�LNNH�n�XWI¡UH�YHGOLNHKROG�VRP�LNNH�HU�
VSHVLHOW�EHVNUHYHW�L�GRNXPHQWDVMRQHQ�IRU�
NRSLPDVNLQHQ�VNULYHUHQ�

,NNH�EUXN�DHURVROKROGLJH�UHQJM¡ULQJVPLGOHU��
%UXN�DY�IRUEUXNVDUWLNOHU�VRP�LNNH�HU�
JRGNMHQWH��NDQ�I¡UH�WLO�GnUOLJ�\WHOVH�RJ�IDUOLJH�
VLWXDVMRQHU�

%UXN�IRUEUXNVDUWLNOHU�RJ�UHQJM¡ULQJVPLGOHU�
EDUH�VOLN�GHW�EHVNULYHV�L�GHQQH�KnQGERNHQ��
2SSEHYDU�DOOH�UHQJM¡ULQJVPLGOHU�XWLOJMHQJHOLJ�
IRU�EDUQ�

,NNH�IMHUQ�GHNVOHU�HOOHU�VLNNHUKHWVDQRUGQLQJHU�
VRP�HU�IHVWHW�PHG�VNUXHU��'HW�ILQQHV�LQJHQ�
GHOHU�VRP�EUXNHUHQ�VNDO�HWWHUVH��EDN�GLVVH�
GHNVOHQH�

,NNH�XWI¡U�YHGOLNHKROG�VRP�GX�LNNH�KDU�InWW�
RSSO ULQJ�L�DY�HQ�VHUYLFHWHNQLNHU�IUD�;HUR[��PHG�
PLQGUH�IUHPJDQJVPnWHQ�EHVNULYHV�L�HQ�DY�
KnQGE¡NHQH�IRU�NRSLPDVNLQHQ�VNULYHUHQ�
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6LNNHUKHW ���������������������������������������������������������������������������������������������� ,,,
9HGOLNHKROGVVLNNHUKHW ������������������������������������������������������������������������������������������������,,,

� 2YHUVLNW ����������������������������������������������������������������������������������������� ���
,QQOHGQLQJ���������������������������������������������������������������������������������������������������������������� ���
.RQYHQVMRQHU�VRP�EUXNHV�L�GHQQH�KnQGERNHQ ������������������������������������������������������� ���

� %OL�NMHQW�PHG�UHGLJHULQJVSODWHQ �������������������������������������������������� ���
2YHUVLNW ������������������������������������������������������������������������������������������������������������������� ���
)XQNVMRQHU�Sn�UHGLJHULQJVSODWHQ����������������������������������������������������������������������������� ���
)RUEHGUH�RULJLQDOHU�PHG
6OHWWH�XWHQIRU�RJ�6OHWWH�LQQHQIRU������������������������������������������������������������������������������ ���
)\OOH�RPVOXWWHGH�RPUnGHU�PHG�IDUJH�YHG�n�EUXNH�8WKHYH �������������������������������������� ���
)DUJHNRQYHUWHULQJ ��������������������������������������������������������������������������������������������������� ���
%UXNH�,QYHUWHUH�WLO�n�HQGUH�IDUJHU ���������������������������������������������������������������������������� ���
+RYHGNRPSRQHQWHQH�Sn�UHGLJHULQJVSODWHQ ������������������������������������������������������������ ���
(W�HNVHPSHO�Sn�EUXN�DY�UHGLJHULQJVSODWHQ ������������������������������������������������������������ ����

� 9DQOLJ�EUXN�DY�UHGLJHULQJVSODWHQ ������������������������������������������������ ���
2YHUVLNW ������������������������������������������������������������������������������������������������������������������� ���
9DQOLJ�EUXN�DY�UHGLJHULQJVSODWHQ����������������������������������������������������������������������������� ���
)XQNVMRQHU�GX�LNNH�NDQ�EUXNH�PHG�UHGLJHULQJVSODWHQ������������������������������������������� ����

� 9HOJH�HQ�IXQNVMRQ ������������������������������������������������������������������������� ���
2YHUVLNW ������������������������������������������������������������������������������������������������������������������� ���
6OHWWH�XWHQIRU����������������������������������������������������������������������������������������������������������� ���

%UXNH�6OHWWH�XWHQIRU�VDPPHQ�PHG�$XWRPDWLVN�PLGWVWLOW ����������������������������� ���
6OHWWH�LQQHQIRU ��������������������������������������������������������������������������������������������������������� ���
8WKHYH��������������������������������������������������������������������������������������������������������������������� ���
)DUJHNRQYHUWHULQJ ������������������������������������������������������������������������������������������������� ����
,QYHUWHUH ���������������������������������������������������������������������������������������������������������������� ����

� 9HOJH�HQ�RPUnGHW\SH�������������������������������������������������������������������� ���
2YHUVLNW ������������������������������������������������������������������������������������������������������������������� ���

$QJL�HQ�RPUnGHW\SH������������������������������������������������������������������������������������ ���
5HNWDQJHO ���������������������������������������������������������������������������������������������������������������� ���
)ULKnQG ������������������������������������������������������������������������������������������������������������������ ����
<WWHUVWH�RPUnGH����������������������������������������������������������������������������������������������������� ����
3XQNW�DOW ���������������������������������������������������������������������������������������������������������������� ����
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� 9HOJH�HQ�IDUJH ������������������������������������������������������������������������������� ���
2YHUVLNW ������������������������������������������������������������������������������������������������������������������� ���
%UXNHUSDOHWWHQ��������������������������������������������������������������������������������������������������������� ���

)DUJHU�PHG�K¡\�WHWWKHW ������������������������������������������������������������������������������� ���
)DUJHU�PHG�PLGGHOV�WHWWKHW ������������������������������������������������������������������������� ���
)DUJHU�PHG�ODY�WHWWKHW��������������������������������������������������������������������������������� ���

9HOJH�HQ�IDUJH��������������������������������������������������������������������������������������������������������� ���
9HOJH�pQ�HQNHOW�IDUJH��OHYHULQJVIDUJH� �������������������������������������������������������������������� ���

� �$YEU\WH�YDOJ ��������������������������������������������������������������������������������� ���
2YHUVLNW ������������������������������������������������������������������������������������������������������������������� ���
$YEU\WH�RJ�HQGUH����������������������������������������������������������������������������������������������������� ���

$YEU\WH�UHGLJHULQJVQXPUH��������������������������������������������������������������������������� ���
(QGUH�HW�RPUnGH ����������������������������������������������������������������������������������������� ���
(QGUH�HQ�IDUJH �������������������������������������������������������������������������������������������� ���
$YEU\WH�DOOH�LQQVWLOOLQJHU ������������������������������������������������������������������������������ ���
$YEU\WH�RJ�DQJL�HW�RPUnGH�Sn�Q\WW �������������������������������������������������������������� ���

� 6\VWHPDGPLQLVWUDVMRQ ����������������������������������������������������������������� ���
2YHUVLNW ������������������������������������������������������������������������������������������������������������������� ���

2SSVHWW�DY�WLOSDVVHW�SDOHWW��������������������������������������������������������������������������� ���
6NULY�XW�SDOHWW ���������������������������������������������������������������������������������������������� ���

%UXNH�YHUNW¡\PRGXV ����������������������������������������������������������������������������������������������� ���
6WDUWH�YHUNW¡\PRGXV����������������������������������������������������������������������������������� ���

%UXNHUSDOHWWHQ��������������������������������������������������������������������������������������������������������� ���
$YVOXWWH�YHUNW¡\PRGXV������������������������������������������������������������������������������ ����

6WDQGDUG�IDUJHLQQKROG�L�EUXNHUSDOHWWHQ ����������������������������������������������������������������� ����
,QQKROGHW�L�IDUJHU�VRP�EUXNHV�P\H������������������������������������������������������������������������ ����

� 5HGLJHULQJVWLSV�RJ�SUREOHPO¡VLQJ���������������������������������������������� ���
2YHUVLNW ������������������������������������������������������������������������������������������������������������������� ���
3URJUDPWLSV������������������������������������������������������������������������������������������������������������� ���

$QJL�IDUJHU�Sn�JUDIHU�RJ�GLDJUDPPHU���������������������������������������������������������� ���
'HILQHUH�RJ�DQJL�IDUJHU�Sn�WHNVW������������������������������������������������������������������ ���
$QJL�IDUJHU�Sn�RPUnGHU�VRP�HU�YDQVNHOLJH�n�GHILQHUH �������������������������������� ���
)RUVW¡UUH�RJ�PLGWVWLOOH�HW�RPUnGH�Sn�HQ�RULJLQDO ����������������������������������������� ���

/¡VH�SUREOHPHU ������������������������������������������������������������������������������������������������������� ���
)DUJHQH�EUXNHV�LNNH�Sn�DOOH�RPUnGHQH������������������������������������������������������� ���
)DUJHU�VRP�EUXNHV�Sn�RPUnGHU�GX�LNNH�KDU�DQJLWW �������������������������������������� ���
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5HGLJHULQJVSODWHQ�HU�YDOJIULWW�WLOOHJJVXWVW\U�IRU�
'RFX&RORU����'RFXPHQW�&HQWUH�&RORU6HULHV����
NRSLPDVNLQ�VNULYHU��'X�EUXNHU�UHGLJHULQJVSODWHQ�
QnU�GX�YLO�OHJJH�WLO��VOHWWH�HOOHU�HQGUH�GHOHU�DY�
RULJLQDOHQ�I¡U�GX�NRSLHUHU�
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'HQQH�KnQGERNHQ�IRU�UHGLJHULQJVSODWHQ�
LQQHKROGHU�I¡OJHQGH�NDSLWOHU�

2YHUVLNW

%OL�NMHQW�PHG�UHGLJHULQJVSODWHQ

9DQOLJ�EUXN�DY�UHGLJHULQJVSODWHQ

9HOJH�HQ�IXQNVMRQ

9HOJH�HQ�RPUnGHW\SH

9HOJH�HQ�IDUJH

$YEU\WH�YDOJ

6\VWHPDGPLQLVWUDVMRQ

5HGLJHULQJVWLSV�RJ�SUREOHPO¡VLQJ
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,�GHQQH�KnQGERNHQ�SUHVHQWHUHV�YDQOLJYLV�
EHVNULYHOVHU�DY�IXQNVMRQHU�RJ�YDOJ�HWWHU�
IUHPJDQJVPnWHQH��'HW�NDQ�KHQGH�GX�Pn�
NRPELQHUH�IOHUH�IUHPJDQJVPnWHU�IRU�n�In�
UHVXOWDWHQH�GX�¡QVNHU�

,�GHQQH�KnQGERNHQ�EUXNHV�V\PEROHU�IRU�n�KMHOSH�
GHJ�PHG�n�LGHQWLILVHUH�IRUVNMHOOLJH�W\SHU�
LQIRUPDVMRQ��'LVVH�V\PEROHQH�EHVNULYHV�
QHGHQIRU��

6\PEROHW���������DQJLU�EHJ\QQHOVHQ�Sn�HQ�
IUHPJDQJVPnWH��3DVV�Sn�DW�GX�I¡OJHU�WULQQHQH�L�
GHQ�DQJLWWH�UHNNHI¡OJHQ�

0(5.�0HUNQDGHU�LQQHKROGHU�WLOOHJJVLQIRUPDVMRQ�
VRP�NDQ�KMHOSH�GHJ�PHG�n�IRUVWn�IUHPJDQJVPnWHU��

9,.7,*��'HWWH�V\PEROHW�DQJLU�YLNWLJ�LQIRUPDVMRQ�
HOOHU�WLSV�
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'HWWH�NDSLWOHW�LQQHKROGHU�HQ�LQWURGXNVMRQ�WLO�
SURJUDPPHQH�RJ�NRPSRQHQWHQH�IRU�
UHGLJHULQJVSODWHQ�Sn�NRSLPDVNLQHQ�VNULYHUHQ�RJ�
HW�HNVHPSHO�Sn�KYRUGDQ�GX�EUXNHU�IXQNVMRQHQH�Sn�
UHGLJHULQJVSODWHQ�

0(5.� 'HW�NDQ�KHQGH�DW�QRHQ�ELOGHU�L�KnQGERNHQ�
LNNH�YLVHV�Q¡\DNWLJ�VOLN�GH�VHU�XW�HWWHU�IDNWLVN�
NRSLHULQJ�
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5HGLJHULQJVSODWHQ�WLO�NRSLPDVNLQHQ�VNULYHUHQ�KDU�
PDQJH�IXQNVMRQHU�GX�NDQ�EUXNH�WLO�n�UHGLJHUH�
RULJLQDOHU��'X�NDQ�IDUJHOHJJH�RULJLQDOHU�VRP�HU�L�
VRUW�KYLWW��XWKHYH�RPUnGHU�Sn�HQ�RULJLQDO�HOOHU�
VOHWWH�X¡QVNHW�WHNVW�HOOHU�JUDILNN�Sn�RULJLQDOHQ��3n�
GH�I¡OJHQGH�VLGHQH�ILQQHU�GX�HNVHPSOHU�Sn�ELOGHU�
VRP�HU�HQGUHW�YHG�EUXN�DY�UHGLJHULQJVSODWHQ�

'LVVH�UHGLJHULQJVIXQNVMRQHQH�I¡OJHU�PHG�
UHGLJHULQJVSODWHQ�IRU�NRSLPDVNLQHQ�VNULYHUHQ�

6OHWWH�XWHQIRU��%UXNHV�WLO�n�VOHWWH�GHOHQ�DY�HQ�
RULJLQDO�VRP�OLJJHU�XWHQIRU�HQ�JUHQVH�

6OHWWH�LQQHQIRU��%UXNHV�WLO�n�VOHWWH�GHOHQ�DY�
HQ�RULJLQDO�VRP�OLJJHU�LQQHQIRU�HQ�JUHQVH�

8WKHYH��%UXNHV�WLO�n�IDUJHOHJJH�EDNJUXQQHQ�
Sn�HQ�PHUNHW�GHO�DY�HQ�RULJLQDO�XWHQ�n�HQGUH�
WHNVWHQ�

)DUJHNRQYHUWHULQJ��%UXNHV�WLO�n�HQGUH�
ELOGHIDUJHQ��IRU�HNVHPSHO�WHNVW�HOOHU�
LOOXVWUDVMRQHU�LQQHQIRU�HQ�JUHQVH�

,QYHUWHUH��%UXNHV�WLO�n�HQGUH�RPUnGHU�LQQHQIRU�
JUHQVHQ�IUD�O\VW�WLO�P¡UNW�HOOHU�IUD�P¡UNW�WLO�O\VW�
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'X�EUXNHU�IXQNVMRQHQH�6OHWWH�XWHQIRU�RJ�6OHWWH�
LQQHQIRU�WLO�n�IMHUQH�X¡QVNHW�WHNVW�HOOHU�JUDILNN�IUD�
RULJLQDOHQH��,�GH�UHGLJHUWH�HNVHPSOHQH�VRP�YLVHV�
QHGHQIRU��HU�X¡QVNHW�WHNVW�IMHUQHW�IUD�RULJLQDOHQH�
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+YLV�GX�YLO�DW�NRSLHQH�VNDO�VH�EHGUH�XW��NDQ�GX�OHJJH�WLO�
XWKHYLQJVIDUJHU�L�EDNJUXQQHQ�
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'X�NDQ�OHJJH�WLO�VSHVLDOHIIHNWHU�Sn�NRSLHQH�YHG�n�HQGUH�
pQ�HOOHU�IOHUH�IDUJHU�WLO�DQGUH�IDUJHU�
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'X�NDQ�HQGUH�XWVHHQGHW�Sn�NRSLHQH�YHG�n�HQGUH�P¡UN�
HOOHU�IDUJHW�WHNVW��1HGHQIRU�YLVHV�HW�QHJDWLYW�ELOGH�DY�HQ�
VHLOEnW�RJ�WHNVW��3n�GHQ�UHGLJHUWH�RULJLQDOHQ�HU�HQ�
EDNJUXQQVIDUJH�ODJW�WLO�PHG�IXQNVMRQHQ�
)DUJHNRQYHUWHULQJ�
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'X�EUXNHU�GHQ�YDOJIULH�UHGLJHULQJVSODWHQ�WLO�n�
PHUNH�SXQNW�HOOHU�RPUnGHU�Sn�HQ�RULJLQDO�GHU�GX�YLO�
EUXNH�IXQNVMRQHQH�VRP�HU�WLOJMHQJHOLJH�Sn�
UHGLJHULQJVSODWHQ�

+RYHGNRPSRQHQWHQH�Sn�UHGLJHULQJVSODWHQ�YLVHV�
Sn�ELOGHW�RJ�L�OLVWHQ�QHGHQIRU�

�� (W�JMHQQRPVLNWLJ�SODVWGHNNH�EUXNHV�WLO�n�
EHVN\WWH�RULJLQDOHQ�

�� (Q�UHGLJHULQJVSHQQ�EUXNHV�WLO�n�PHUNH�
RPUnGHU�Sn�RULJLQDOHQ�

�� (Q�DUEHLGVRYHUIODWH�EUXNHV�WLO�n�OHJJH�
RULJLQDOHQH�Sn�

�� (W�NRQWUROOSDQHO�RJ�HQ�IDUJHSDOHWW�Sn�
UHGLJHULQJVSODWHQ�EUXNHV�WLO�n�YHOJH�
IXQNVMRQHU�

�� .RQWUROOSDQHOHW�Sn�NRSLPDVNLQHQ�VNULYHUHQ�
EUXNHV�RJVn�WLO�n�YHOJH�IXQNVMRQHU�

0(5.� %HU¡ULQJVVNMHUPHQ�Sn�NRSLPDVNLQHQ�
VNULYHUHQ�JLU�GHJ�YDOJ��LQVWUXNVMRQHU�RJ�
DGPLQLVWUDWRUYHUNW¡\�VRP�KMHOSHU�GHJ�n�EUXNH�
UHGLJHULQJVSODWHQ�HIIHNWLYW�

�

� �

�

�
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,�LOOXVWUDVMRQHQ�RJ�WDEHOOHQ�QHGHQIRU�YLVHV�RJ�GHILQHUHV�GH�IRUVNMHOOLJH�IXQNVMRQHQH�Sn�NRQWUROOSDQHOHW�
Sn�UHGLJHULQJVSODWHQ�RJ�UHGLJHULQJVIXQNVMRQHQH�

9DOJ�DY�UHGLJHULQJVIXQNVMRQHU

9
HO
J
�U
HG

LJ
HU
LQ
J
VQ

X
P
P
HU

9
HO
J
�I
X
Q
NV

MR
Q

9
HO
J
�R
P
Un
G
HW
\S

H

6OHWWH 6OHWWH 8WKHYH )DUJHNRQ�
����YHUWHULQJ

,QYHUWHUH
XWHQIRU LQQHQIRU

1XPPHU 1DYQ )XQNVMRQ

� ,QGLNDWRUO\V�IRU�YDOJ�DY�
UHGLJHULQJVQXPPHU

'LVVH�LQGLNDWRUO\VHQH�EOLQNHU�IRU�n�DQJL�DW�GX�Pn�YHOJH�HW�
UHGLJHULQJVQXPPHU��(WW�DY�GLVVH�LQGLNDWRUO\VHQH�O\VHU�QnU�
GX�KDU�YDOJW�HW�UHGLJHULQJVQXPPHU��+YLV�GX�YHOJHU�HW�DQQHW�
UHGLJHULQJVQXPPHU��O\VHU�GHW�WLOVYDUHQGH�LQGLNDWRUO\VHW��RJ�
GHW�IRUULJH�LQGLNDWRUO\VHW�VOnV�DY��

� 3LOLQGLNDWRUO\V�IRU�YDOJ�DY�
UHGLJHULQJVQXPPHU

1nU�GX�YHOJHU�HW�UHGLJHULQJVQXPPHU��O\VHU�GHW�WLOVYDUHQGH�
LQGLNDWRUO\VHW�IRU�UHGLJHULQJVQXPPHU������(W�
UHGLJHULQJVQXPPHU�Pn�Y UH�DNWLYW�I¡U�GX�NDQ�DYEU\WH�
HYHQWXHOOH�YDOJ�

� ,QGLNDWRUO\V�IRU�YDOJ�DY�
UHGLJHULQJVIXQNVMRQ

'LVVH�LQGLNDWRUO\VHQH�EOLQNHU�IRU�n�DQJL�DW�GX�NDQ�YHOJH�
IXQNVMRQHQH��1nU�GX�YHOJHU�HQ�IXQNVMRQ��O\VHU�GHW�
WLOVYDUHQGH�LQGLNDWRUO\VHW��RJ�DOOH�DQGUH�LQGLNDWRUO\V�VOnV�DY�

� 6OHWWH�XWHQIRU 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�VOHWWH�ELOGHU�VRP�HU�
XWHQIRU�HW�PHUNHW�RPUnGH�

� 6OHWWH�LQQHQIRU 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�VOHWWH�ELOGHU�VRP�HU�
LQQHQIRU�HW�PHUNHW�RPUnGH�

� 8WKHYH 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�OHJJH�WLO�EDNJUXQQVIDUJH�L�
GHW�PHUNHGH�RPUnGHW��6RUW�WHNVW�HOOHU�VRUWH�ELOGHU�L�GHW�
IDUJHGH�RPUnGHW�YLVHV�IRUWVDWW�Sn�NRSLHQ�Vn�OHQJH�
XWKHYLQJVIDUJHQ�HU�IRUVNMHOOLJ�

� )DUJHNRQYHUWHULQJ 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�NRQYHUWHUH�DOOH�ELOGHQH�L�HW�
PHUNHW�RPUnGH��LQNOXGHUW�WHNVW��WLO�HQ�YDOJW�IDUJH�

� ,QYHUWHUH 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�NRQYHUWHUH�EDNJUXQQHQ�L�
HW�PHUNHW�RPUnGH�HOOHU�PHUNHW�WHNVW�WLO�GHW�QHJDWLYH�
PRWVW\NNHW�
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,�LOOXVWUDVMRQHQ�RJ�WDEHOOHQ�QHGHQIRU�EHVNULYHV�IXQNVMRQHQH�2PUnGHW\SHU��9HOJ�RPUnGH�RJ�$YEU\W�
RPUnGHU�Sn�NRQWUROOSDQHOHW�Sn�UHGLJHULQJVSODWHQ�

9
HO
J
�R
P
Un
G
HW
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H

9
HO
J
�R
P
Un
G
H $YEU\W

RPUnGHU

5HNWDQJHO )ULKnQG ������<WWHUVWH
RPUnGH

��3XQNW
DOW

2PUnGHW\SHU

$QJL
IULKnQGV�
RPUnGH

1XPPHU 1DYQ )XQNVMRQ

� ,QGLNDWRUO\V�IRU�9HOJ�
RPUnGHW\SH

'LVVH�LQGLNDWRUO\VHQH�EOLQNHU�QnU�GX�Pn�YHOJH�HQ�
RPUnGHW\SH��1nU�GX�YHOJHU�HQ�RPUnGHW\SH��O\VHU�EDUH�GHWWH�
EHVWHPWH�LQGLNDWRUO\VHW�

�� 5HNWDQJHO 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�DQJL�HW�RPUnGH�YHG�n�
EUXNH�UHGLJHULQJVSHQQHQ�WLO�SHNH�Sn�PRWVDWWH�KM¡UQHU�DY�HW�
UHNWDQJHO�

�� )ULKnQG 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�DQJL�HW�RPUnGH�YHG�n�
WHJQH�RPUnGHW�PHG�UHGLJHULQJVSHQQHQ�HOOHU�YHG�n�ODJH�
IOHUH�SXQNW�UXQGW�GHQ�¡QVNHGH�W\SHQ�

�� <WWHUVWH�RPUnGH 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�DQJL�HW�RPVOXWWHW�RPUnGH�
PHOORP�WR�JUHQVHU�YHG�n�EUXNH�UHGLJHULQJVSHQQHQ�

�� 3XQNW�DOW 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�DQJL�HW�KHOW�RPUnGH�
LQQHQIRU�HQ�JUHQVH�YHG�n�EUXNH�UHGLJHULQJVSHQQHQ�

�� ,QGLNDWRUO\V�IRU�9HOJ�
RPUnGH

'HWWH�LQGLNDWRUO\VHW�EOLQNHU�QnU�GX�Pn�DQJL�HW�RPUnGH�Sn�
UHGLJHULQJVSODWHQ�YHG�n�EUXNH�UHGLJHULQJVSHQQHQ�

�� $QJL�IULKnQGVRPUnGH 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�ODJUH�HW�IULKnQGVRPUnGH�
YHG�n�EHU¡UH�GHW�PHG�UHGLJHULQJVSHQQHQ�

�� ,QGLNDWRUO\V�IRU�$QJL�
IULKnQGVRPUnGH

'HWWH�LQGLNDWRUO\VHW�EOLQNHU�QnU�GX�KDU�DQJLWW�HW�
IULKnQGVRPUnGH�Sn�UHGLJHULQJVSODWHQ��'X�Pn�YHOJH�$QJL�
IULKnQGVRPUnGH�KYLV�GX�YLO�ODJUH�HW�IULKnQGVRPUnGH�

�� $YEU\W�RPUnGHU 'X�EUXNHU�GHQQH�IXQNVMRQHQ�WLO�n�DYEU\WH�GH�DQJLWWH�
RPUnGHW\SHQH�IRU�GHW�YDOJWH�UHGLJHULQJVQXPPHUHW�
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,�LOOXVWUDVMRQHQ�RJ�WDEHOOHQ�QHGHQIRU�EHVNULYHV�IDUJHSDOHWWHQ��EUXNHUSDOHWWHQ�RJ�$YEU\W�
UHGLJHULQJVQXPPHU�

9
HO
J
H�
ID
UJ

H

%UXNHUSDOHWW

$YEU\W
UHGLJHULQJV�
QXPPHU

)DUJHSDOHWW %UXNHUSDOHWW

1XPPHU 1DYQ )XQNVMRQ

�� ,QGLNDWRUO\V�IRU�9HOJH�IDUJH 'HWWH�LQGLNDWRUO\VHW�EOLQNHU�IRU�n�DQJL�DW�GX�Pn�YHOJH�HQ�
IDUJH�IUD�IDUJHSDOHWWHQ�HOOHU�EUXNHUSDOHWWHQ�

�� )DUJHSDOHWW 'X�NDQ�YHOJH�PHOORP����IDUJHU�IUD�IDUJHSDOHWWHQ�IRU�n�
OHJJH�WLO�IDUJHU�L�GRNXPHQWHQH�

�� %UXNHUSDOHWW 'X�NDQ�YHOJH�PHOORP����IDUJHU�IUD�EUXNHUSDOHWWHQ�KYLV�GX�
YLO�OHJJH�WLO�IDUJHU�L�GRNXPHQWHQH��6\VWHPDGPLQLVWUDWRUHQ�
NDQ�WLOSDVVH�GLVVH�IDUJHQH�L�YHUNW¡\PRGXV�

�� $YEU\W�UHGLJHULQJVQXPPHU 'X�EHU¡UHU�GHWWH�YDOJHW�PHG�UHGLJHULQJVSHQQHQ�KYLV�GX�YLO�
DYEU\WH�DOOH�YDOJHQH�GX�KDU�JMRUW�IRU�GHW�YDOJWH�
UHGLJHULQJVQXPPHUHW��(Q�O\VHQGH�SLO�WLO�K¡\UH�IRU�
UHGLJHULQJVQXPPHUHW�DQJLU�UHGLJHULQJVQXPPHUHW�VRP�HU�
YDOJW�
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,OOXVWUDVMRQHQ�QHGHQIRU�YLVHU�NRSLUHVXOWDWHQH�IRU�
pQ�RULJLQDO�QnU�ILUH�W\SHU�IXQNVMRQHU�HU�YDOJW�Sn�
UHGLJHULQJVSODWHQ�

'H�I¡OJHQGH�WULQQHQH�YLVHU�KYRUGDQ�GX�RSSQnU�
UHVXOWDWHQH�RYHQIRU�

6OLN�DQJLU�GX�IDUJHU�Sn�EDNJUXQQHQ�

)RU�5HGLJHULQJVQXPPHU���EUXNHV�8WKHYH�
RJ�3XQNW�DOW��*XO�EOH�YDOJW�IUD�IDUJHSDOHWWHQ�
IRU�n�XWKHYH�UHNWDQJHOHW�

.RSLUHVXOWDWHW�YLVHV�Sn�K¡\UH�VLGH�DY�
LOOXVWUDVMRQHQ�����RYHQIRU�

6OLN�DQJLU�GX�IDUJHU�Sn�EDNJUXQQHQ�RJ�
NRQYHUWHUHU�WHNVWHQ�

)RU�5HGLJHULQJVQXPPHU���EUXNHV�,QYHUWHUH�
RJ�3XQNW�DOW��%On�EOH�YDOJW�IUD�IDUJHSDOHWWHQ�
IRU�n�XWKHYH�UHNWDQJHOHW��RJ�WHNVWHQ�EOH�HQGUHW�
IUD�VRUW�WLO�KYLW�

.RSLUHVXOWDWHW�YLVHV�Sn�K¡\UH�VLGH�DY�
LOOXVWUDVMRQHQ�����RYHQIRU�
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6OLN�DQJLU�GX�IDUJHU�Sn�WHNVWHQ�

)RU�5HGLJHULQJVQXPPHU���YHOJHV�
)DUJHNRQYHUWHULQJ�RJ�3XQNW�DOW��5¡G�EOH�
YDOJW�IUD�IDUJHSDOHWWHQ�IRU�n�XWKHYH�WHNVWHQ�

.RSLUHVXOWDWHW�YLVHV�Sn�K¡\UH�VLGH�DY�
LOOXVWUDVMRQHQ�����RYHQIRU�

6OLN�VOHWWHU�GX�HW�RPUnGH�

)RU�5HGLJHULQJVQXPPHU���YHOJHV�6OHWWH�
LQQHQIRU�RJ�)ULKnQG��2PUnGHW�EOH�I¡UVW�
PHUNHW�PHG�IULKnQGVIXQNVMRQHQ��RJ�GHUHWWHU�
EOH�GHQ�RYDOH�IRUPHQ�VOHWWHW�

.RSLUHVXOWDWHW�YLVHV�Sn�K¡\UH�VLGH�DY�
LOOXVWUDVMRQHQ�����RYHQIRU�
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'HWWH�NDSLWOHW�LQQHKROGHU�LQIRUPDVMRQ�RP�KYRUGDQ�
GX�YHOJHU�RJ�NRPELQHUHU�IXQNVMRQHQH�Sn�
UHGLJHULQJVSODWHQ��'HW�LQQHKROGHU�RJVn�HQ�
JUXQQOHJJHQGH�IUHPJDQJVPnWH�IRU�EUXN�DY�
UHGLJHULQJVSODWHQ�WLO�n�UHGLJHUH�RULJLQDOHU��'HQQH�
GHOHQ�LQQHKROGHU�RJVn�HQ�OLVWH�RYHU�IXQNVMRQHU�Sn�
NRSLPDVNLQHQ�VNULYHUHQ�VRP�LNNH�NDQ�EUXNHV�PHG�
UHGLJHULQJVSODWHQ�

9,.7,*��3n�EHU¡ULQJVVNMHUPHQ�ILQQHU�GX�
LQVWUXNVMRQHU�VRP�KMHOSHU�GHJ�QnU�GX�UHGLJHUHU�
GRNXPHQWHU�



9$1/,*�%58.�$9�5(',*(5,1*63/$7(1 ��� +c1'%2.�)25�5(',*(5,1*63/$7(1

�

�

�

�

�

(GLW�
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'X�EUXNHU�I¡OJHQGH�IUHPJDQJVPnWH�QnU�GX�YLO�
EUXNH�UHGLJHULQJVSODWHQ�WLO�n�UHGLJHUH�GRNXPHQWHU��

9,.7,*��5HGLJHULQJ�DY�W\NNH�GRNXPHQWHU�+YLV�
GX�YLO�UHGLJHUH�E¡NHU�HOOHU�W\NNH�GRNXPHQWHU��ODJHU�
GX�HQ�NRSL�DY�VLGHQ�H���RJ�GHUHWWHU�EUXNHU�GX�
UHGLJHULQJVSODWHQ�WLO�n�UHGLJHUH�NRSLHQ��/HJJ�
RULJLQDOHQ��ERNHQ�HOOHU�GHW�W\NNH�GRNXPHQWHW��Sn�
JODVVSODWHQ�IRU�n�NRSLHUH�RJ�VNULYH�XW�GHQ�
UHGLJHUWH�NRSLHQ�

0(5.� ,NNH�SU¡Y�n�EUXNH�WRVLGLJPDWHUHQ�WLO�n�IODWH�
XW�U\JJHQ�Sn�HQ�ERN��'HWWH�NDQ�I¡UH�WLO�VNDGH�Sn�
JODVVSODWHQ�
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7U\NN�Sn�5HGLJHULQJ�L�NDWHJRULHQ�%\JJ�-REE�Sn�
NRQWUROOSDQHOHW�WLO�NRSLPDVNLQHQ�VNULYHUHQ�

7U\NN�Sn�5HGLJHUWH�RPUnGHU�L�YLQGXHW�
5HGLJHULQJ�
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/HJJ�RULJLQDOHQ�PHG�IRUVLGHQ�RSS�Sn�
UHGLJHULQJVSODWHQ�XQGHU�GHW�JMHQQRPVLNWLJH�
SODVWGHNNHW�

9,.7,*��.RQWUROOHU�DW�RULJLQDOHQ�EHU¡UHU�GHW�
¡YHUVWH�K¡\UH�KM¡UQHW�Sn�UHGLJHULQJVSODWHQ�

/HJJ�GHW�JMHQQRPVLNWLJH�SODVWGHNNHW�RYHU�
RULJLQDOHQ�
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9HOJ�HW�UHGLJHULQJVQXPPHU�PHG�
UHGLJHULQJVSHQQHQ��,QGLNDWRUO\VHQH�IRU�
UHGLJHULQJVIXQNVMRQHQH�WLO�GHW�YDOJWH�QXPPHUHW�
EOLQNHU�

'X�NDQ�EUXNH�RSSWLO�ILUH�UHGLJHULQJVQXPUH�
Sn�GHQ�VDPPH�RULJLQDOHQ��'X�EUXNHU�pQ�
IXQNVMRQ��pQ�RPUnGHW\SH�RJ�HWW�IDUJHYDOJ�
IRU�KYHUW�UHGLJHULQJVQXPPHU�

0(5.� 'X�NDQ�YHOJH�HW�KYLONHW�VRP�KHOVW�QXPPHU�
���������HOOHU����QnU�GX�YLO�EHJ\QQH�n�UHGLJHUH�

9HOJ�HQ�UHGLJHULQJVIXQNVMRQ�PHG�
UHGLJHULQJVSHQQHQ�

9HOJ�EDUH�pQ�IXQNVMRQ�IRU�KYHUW�
UHGLJHULQJVQXPPHU��+YLV�GX�YLO�EUXNH�HQ�
DQQHQ�UHGLJHULQJVIXQNVMRQ�Sn�GHQ�VDPPH�
RULJLQDOHQ��YHOJHU�GX�HW�DQQHW�
UHGLJHULQJVQXPPHU�QnU�GX�HU�IHUGLJ�PHG�n�
SURJUDPPHUH�GHQ�I¡UVWH�IXQNVMRQHQ�

1n�NDQ�GX�YHOJH�HQ�Q\�UHGLJHULQJV�
IXQNVMRQ��,QGLNDWRUO\VHW�IRU�GHQ�YDOJWH�
IXQNVMRQHQ�O\VHU�

9HOJ
UHGLJHULQJV�
QXPPHU

9
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6OHWWH
XWHQIRU

6OHWWH
LQQHQIRU

8WKHYH )DUJHNRQ�
���YHUWHULQJ

,QYHUWHUH
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9HOJ�HQ�RPUnGHW\SH�PHG�UHGLJHULQJVSHQQHQ�

'X�NDQ�EDUH�YHOJH�pQ�RPUnGHW\SH�IRU�
KYHUW�UHGLJHULQJVQXPPHU��

0(5.� 1n�NDQ�GX�YHOJH�HQ�Q\�RPUnGHW\SH��'HQ�
YDOJWH�RPUnGHW\SHQ�O\VHU�

5HNWDQJHO )ULKnQG ��������<WWHUVWH
RPUnGH

���3XQNW
DOW
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%UXN�UHGLJHULQJVSHQQHQ�WLO�n�DQJL�RPUnGHW�Sn�
RULJLQDOHQ�YHG�n�EUXNH�SHQQHQ�WLO�n�EHU¡UH�
UHGLJHULQJVSODWHQ�Sn�VWHGHQH�GX�¡QVNHU��

+YLV�GX�YDOJWH�)ULKnQG��WU\NNHU�GX�Sn�
$QJL�IULKnQGVRPUnGH�PHG�
UHGLJHULQJVSHQQHQ�KYLV�GX�YLO�ODJUH�
RPUnGHW�

0(5.� 'HW�NDQ�KHQGH�DW�NRSLHQ�JLU�HQ�
IHLOUHJLVWUHULQJ�Sn�����PP�

9,.7,*��'X�NDQ�DQJL�IOHUH�RPUnGHU�PHG�
UHGLJHULQJVSHQQHQ�
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9HOJ�HYHQWXHOW�HQ�IDUJH�EODQW�GH����WLOJMHQJHOLJH�
IDUJHQH�YHG�n�EUXNH�UHGLJHULQJVSHQQHQ�

+YLV�GX�YLO�HQGUH�WLO�HQ�DQQHQ�IDUJH��WU\NNHU�
GX�Sn�HQ�Q\�IDUJH�PHG�UHGLJHULQJVSHQQHQ�

0(5.� 9HOJ�HW�DQQHW�UHGLJHULQJVQXPPHU�KYLV�GX�
YLO�IRUWVHWWH�PHG�n�UHGLJHUH�GRNXPHQWHW�

0(5.� 1nU�GX�KDU�YDOJW�HW�UHGLJHULQJVQXPPHU��
NDQ�GX�WU\NNH�Sn�$YEU\W�UHGLJHULQJVQXPPHU�
KYLV�GX�YLO�DYEU\WH�IXQNVMRQHQ��RPUnGHW\SHQ��
GHILQHUWH�RPUnGHU�RJ�HOOHU�IDUJHQ�VRP�HU�DQJLWW�IRU�
HW�UHGLJHULQJVQXPPHU�

7U\NN�Sn�/DJUH�Sn�NRQWUROOSDQHOHW�WLO�
NRSLPDVNLQHQ�VNULYHUHQ�

9
HO
J
H�
ID
UJ
H

%UXNHUSDOHWW

$YEU\W
UHGLJHULQJV�
QXPPHU
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)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODWHQ��RJ�OHJJ�GHQ�
PHG�IRUVLGHQ�QHG�L�¡YUH�YHQVWUH�KM¡UQH�DY�
JODVVSODWHQ��/XNN�GHNVOHW�WLO�JODVVSODWHQ�

7U\NN�Sn�/DJUH�Sn�NRQWUROOSDQHOHW�WLO�
NRSLPDVNLQHQ�VNULYHUHQ��$QJL�¡QVNHW�DQWDOO�NRSLHU�
RJ�DQGUH�IXQNVMRQHU�IRU�MREEHQ��RJ�WU\NN�GHUHWWHU�
Sn�6WDUW�

0(5.� ,�GH�WUH�QHVWH�NDSLWOHQH�ILQQHU�GX�GHWDOMHUW�
LQIRUPDVMRQ�RP�KYRUGDQ�GX�EUXNHU�EHVWHPWH�GHOHU�
DY�UHGLJHULQJVSODWHQ��1DYQHQH�Sn�GLVVH�NDSLWOHQH�
HU�³9HOJH�HQ�IXQNVMRQ´��³9HOJH�HQ�RPUnGHW\SH´�RJ�
³9HOJH�HQ�IDUJH´�
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)¡OJHQGH�IXQNVMRQHU�Sn�NRSLPDVNLQHQ�VNULYHUHQ�
NDQ�LNNH�EUXNHV�PHG�UHGLJHULQJVSODWHQ�

'X�NDQ�LNNH�EUXNH�RULJLQDOPDWHUHQ�WLO�n�ODJH�
NRSLHU�DY�RULJLQDOHU�VRP�EOH�UHGLJHUW�PHG�
UHGLJHULQJVSODWHQ��+YLV�GX�YLO�ODJH�HQ�NRSL��
OHJJHU�GX�RULJLQDOHQ�Sn�JODVVSODWHQ�

1nU�GX�EUXNHU�IXQNVMRQHQH�Sn�
UHGLJHULQJVSODWHQ��NDQ�GX�LNNH�EUXNH�
IXQNVMRQHQ�2ULJLQDOHQV�RULHQWHULQJ�WLO�n�
NRSLHUH��'X�Pn�OHJJH�RULJLQDOHQ�RJ�
NRSLSDSLUHW�L�VDPPH�UHWQLQJ�

'X�NDQ�LNNH�ODJUH�YDOJHQH�GX�JM¡U�Sn�
UHGLJHULQJVSODWHQ��L�IXQNVMRQHQ�/DJUHGH�
MREEHU�

0(5.� )XQNVMRQHQ�/DJUHGH�MREEHU�VHU�XW�WLO�n�
ODJUH�HQ�UHGLJHULQJVMREE��PHQ�YDOJHQH�Sn�
UHGLJHULQJVSODWHQ�ODJUHV�LNNH�Sn�HW�
SURJUDPQXPPHU�L�/DJUHGH�MREEHU�

)¡OJHQGH�IXQNVMRQHU�NDQ�LNNH�NRPELQHUHV�
PHG�IXQNVMRQHQH�Sn�UHGLJHULQJVSODWHQ�

%RNNRSLHULQJ

)OHUH�RSS

6NLOOHDUN�PHOORP�WUDQVSDUHQWHU

6SHLOELOGH�1HJDWLYW�ELOGH

*MHQWD�ELOGH

3URJUDPPHULQJ�DY�ODJUHGH�MREEHU

%ODQGHGH�RULJLQDOIRUPDWHU

2PVODJ

3ODNDWPRGXV
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'HWWH�NDSLWOHW�LQQHKROGHU�LQIRUPDVMRQ�RP�I¡OJHQGH�
IXQNVMRQHU�Sn�UHGLJHULQJVSODWHQ�

6OHWWH�XWHQIRU

6OHWWH�LQQHQIRU

8WKHYH

)DUJHNRQYHUWHULQJ

,QYHUWHUH

9,.7,*��'X�NDQ�EDUH�EUXNH�pQ�IXQNVMRQ�PHG�KYHUW�
UHGLJHULQJVQXPPHU�

9,.7,*��+YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�
KYRUGDQ�GX�YHOJHU�HQ�RPUnGHW\SH�HOOHU�HQ�IDUJH��
NDQ�GX�VOn�RSS�L�NDSLWWHO����³9HOJH�HQ�RPUnGHW\SH´��
HOOHU�NDSLWWHO����³9HOJH�HQ�IDUJH´�

0(5.� 3n�EHU¡ULQJVVNMHUPHQ�Sn�NRSLPDVNLQHQ�
VNULYHUHQ�ILQQHU�GX�LQVWUXNVMRQHU�RP�HIIHNWLY�EUXN�
DY�UHGLJHULQJVSODWHQ�
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0(5.� +YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�
KYRUGDQ�GX�NRPELQHUHU�IXQNVMRQHU�Sn�
UHGLJHULQJVSODWHQ��RJ�RP�JUXQQOHJJHQGH�EUXN�DY�
UHGLJHULQJVSODWHQ��NDQ�GX�VH�NDSLWWHO����³9DQOLJ�
EUXN�DY�UHGLJHULQJVSODWHQ´�

9,.7,*��1nU�RPUnGHQH�VRP�HU�DQJLWW�YHG�EUXN�DY�
6OHWWH�XWHQIRU�RJ�6OHWWH�LQQHQIRU��RYHUODSSHU��KDU�
6OHWWH�LQQHQIRU�K¡\HUH�SULRULWHW�

7U\NN�Sn�5HGLJHULQJ�L�NDWHJRULHQ�%\JJ�-REE�Sn�
NRQWUROOSDQHOHW�Sn�NRSLPDVNLQHQ�VNULYHUHQ�

7U\NN�Sn�5HGLJHUWH�RPUnGHU�L�YLQGXHW�
5HGLJHULQJ�

)XQNVMRQHQ�6OHWWH�XWHQIRU�EUXNHV�WLO�n�VOHWWH�
ELOGHQH�VRP�HU�XWHQIRU�GHW�PHUNHGH�RPUnGHW�

'X�NDQ�WUHNNH�XW�HW�PHUNHW�RPUnGH�RJ�ODJH�HQ�NRSL�
DY�GHW��$OOH�RPUnGHQH�VRP�6OHWWH�XWHQIRU�EUXNHV�
Sn��VOHWWHV�XDYKHQJLJ�DY�UHNNHI¡OJHQ�VRP�DQGUH�
UHGLJHULQJVIXQNVMRQHU�YHOJHV�L�
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/HJJ�RULJLQDOHQ�PHG�IRUVLGHQ�RSS�Sn�
UHGLJHULQJVSODWHQ�XQGHU�GHW�JMHQQRPVLNWLJH�
SODVWGHNNHW�

9HOJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUO\VHQH�IRU�
UHGLJHULQJVIXQNVMRQHQH�WLO�GHW�YDOJWH�QXPPHUHW�
EOLQNHU�

9HOJ�6OHWWH�XWHQIRU��'H�WLOJMHQJHOLJH�
RPUnGHW\SHQH�EOLQNHU�

+YLV�GX�YHOJHU�HQ�DQQHQ�IXQNVMRQ��O\VHU�GHQ�YDOJWH�
IXQNVMRQHQ�

9HOJ�HQ�RPUnGHW\SH��,QGLNDWRUO\VHW�IRU�9HOJ�
RPUnGH�EOLQNHU�

0(5.� <WWHUVWH�RPUnGH�NDQ�LNNH�EUXNHV�
VDPPHQ�PHG�6OHWWH�XWHQIRU�

0(5.� +YLV�GX�YHOJHU�HQ�DQQHQ�RPUnGHW\SH��
O\VHU�GHQ�YDOJWH�RPUnGHW\SHQ�

%UXN�UHGLJHULQJVSHQQHQ�WLO�n�DQJL�RPUnGHW�HOOHU�
RPUnGHQH�Sn�RULJLQDOHQ�GX�YLO�VOHWWH�IUD�NRSLHQ��1n�
NDQ�GX�YHOJH�HW�DQQHW�RPUnGH�

+YLV�GX�KDU�DQJLWW�IOHUH�RPUnGHU�VRP�
RYHUODSSHU��VOHWWHV�RPUnGHW�LQQHQIRU�
\WWHUJUHQVHQH�WLO�GH�RYHUODSSHQGH�RPUnGHQH��
6On�RSS�L�NDSLWWHO����³9HOJH�HQ�RPUnGHW\SH´��
KYLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�

0(5.� 'X�NDQ�DQJL�PDNVLPDOW�����RPUnGHU�Sn�
KYHU�RULJLQDO�

0(5.� 'HW�NDQ�KHQGH�DW�GHW�DQJLWWH�RPUnGHW�Sn�
NRSLHQ�JMHQVSHLOHU�HQ�IHLOUHJLVWUHULQJ�Sn�����PP�
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7U\NN�Sn�/DJUH�Sn�EHU¡ULQJVVNMHUPHQ�Sn�
NRSLPDVNLQHQ�VNULYHUHQ�KYLV�GX�YLO�ODJUH�
UHGLJHULQJVLQQVWLOOLQJHQH�

0(5.� +YLV�GX�YLO�IRUWVHWWH�PHG�n�VOHWWH�XWHQIRU�
YHG�n�EUXNH�DQGUH�RPUnGHW\SHU�HOOHU�IXQNVMRQHU��
YHOJHU�GX�HW�UHGLJHULQJVQXPPHU�VRP�GX�LNNH�KDU�
EUXNW��RJ�GHUHWWHU�JMHQWDU�GX�IUHPJDQJVPnWHQ�IRU�
PHUNLQJ�

+YLV�GX�YLO�YHOJH�DQGUH�IXQNVMRQHU�HQQ�6OHWWH�
XWHQIRU��I¡OJHU�GX�IUHPJDQJVPnWHQ�IRU�KYHU�HQNHOW�
IXQNVMRQ�

1nU�GX�HU�IHUGLJ�PHG�n�UHGLJHUH�RULJLQDOHQ��IMHUQHU�
GX�GHQ�IUD�UHGLJHULQJVSODWHQ�RJ�OHJJHU�GHQ�PHG�
IRUVLGHQ�QHG�L�¡YUH�YHQVWUH�KM¡UQH�Sn�JODVVSODWHQ�

+YLV�GX�YLO�YHOJH�DQGUH�IXQNVMRQHU��WU\NNHU�GX�Sn�
/DJUH�Sn�EHU¡ULQJVVNMHUPHQ�Sn�NRSLPDVNLQHQ�
VNULYHUHQ��9HOJ�HQ�DQQHQ�IXQNVMRQ��)RUPLQVN�
IRUVW¡UU��3DSLUPDJDVLQ�RVY����RJ�DQJL�GHUHWWHU�
DQWDOO�¡QVNHGH�NRSLHU�

+YLV�GX�IRUVW¡UUHU�GHW�DQJLWWH�RPUnGHW��NDQ�GX�LNNH�
JM¡UH�GHW�VW¡UUH�HQQ�DW�GHW�InU�SODVV�Sn�HW�$��DUN�
����[����WRPPHU��

7U\NN�Sn�6WDUW�QnU�GX�YLO�EHJ\QQH�NRSLHULQJHQ�

%UXNH�6OHWWH�XWHQIRU�VDPPHQ�PHG�$XWRPDWLVN�PLGWVWLOW

'X�NDQ�EUXNH�6OHWWH�XWHQIRU�VDPPHQ�PHG�
IXQNVMRQHQ�$XWRPDWLVN�PLGWVWLOW�Sn�NRQWUROOSDQHOHW�
WLO�NRSLPDVNLQHQ�VNULYHUHQ�YHG�n�YHOJH�NDWHJRULHQ�
)OHUH�IXQNVMRQHU��'HUHWWHU�WU\NNHU�GX�Sn�YDOJHW�
0DUJIO\WWLQJ�RJ�)RUVLGH�RJ�Sn�$XWRPDWLVN�
PLGWVWLOW�

1nU�GX�KDU�PHUNHW�HW�RPUnGH�PHG�6OHWWH�XWHQIRU��
PLGWVWLOOHV�GHW�

0(5.� +HOH�GRNXPHQWHW�IRUVN\YHV�QnU�GX�YHOJHU�
DQGUH�IXQNVMRQHU��IRU�HNVHPSHO�8WKHYH��Sn�GHW�
VDPPH�RPUnGHW�

1nU�GX�PHUNHU�WR�HOOHU�IOHUH�RPUnGHU�PHG�6OHWWH�
XWHQIRU��VOHWWHV�GH�DQJLWWH�RPUnGHQH��PHQ�GH�
PLGWVWLOOHV�LNNH�
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0(5.� +YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�
KYRUGDQ�GX�NRPELQHUHU�IXQNVMRQHU�Sn�
UHGLJHULQJVSODWHQ��RJ�RP�JUXQQOHJJHQGH�EUXN�DY�
UHGLJHULQJVSODWHQ��NDQ�GX�VH�NDSLWWHO����³9DQOLJ�
EUXN�DY�UHGLJHULQJVSODWHQ´�

9,.7,*��1nU�RPUnGHQH�VRP�HU�DQJLWW�DY�6OHWWH�
XWHQIRU�RJ�6OHWWH�LQQHQIRU��RYHUODSSHU��KDU�6OHWWH�
LQQHQIRU�K¡\HUH�SULRULWHW�

7U\NN�Sn�5HGLJHULQJ�L�NDWHJRULHQ�%\JJ�-REE�Sn�
NRQWUROOSDQHOHW�Sn�NRSLPDVNLQHQ�VNULYHUHQ�

7U\NN�Sn�5HGLJHUWH�RPUnGHU�L�YLQGXHW�
5HGLJHULQJ�

)XQNVMRQHQ�6OHWWH�LQQHQIRU�EUXNHV�WLO�n�VOHWWH�ELOGHQH�
LQQHQIRU�GHW�PHUNHGH�RPUnGHW�
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/HJJ�RULJLQDOHQ�PHG�IRUVLGHQ�RSS�Sn�
UHGLJHULQJVSODWHQ�XQGHU�GHW�JMHQQRPVLNWLJH�
SODVWGHNNHW�

9HOJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUO\VHQH�IRU�
UHGLJHULQJVIXQNVMRQHQH�WLO�GHW�YDOJWH�QXPPHUHW�
EOLQNHU�

9HOJ�6OHWWH�LQQHQIRU��'H�WLOJMHQJHOLJH�
RPUnGHW\SHQH�EOLQNHU�

9HOJ�HQ�RPUnGHW\SH��,QGLNDWRUO\VHW�IRU�9HOJ�
RPUnGH�EOLQNHU�

0(5.� <WWHUVWH�RPUnGH�NDQ�LNNH�EUXNHV�
VDPPHQ�PHG�6OHWWH�XWHQIRU�

0(5.� +YLV�GX�YHOJHU�HQ�DQQHQ�RPUnGHW\SH��
O\VHU�GHQ�YDOJWH�RPUnGHW\SHQ�

%UXN�UHGLJHULQJVSHQQHQ�WLO�n�DQJL�RPUnGHW�HOOHU�
RPUnGHQH�Sn�RULJLQDOHQ�GX�YLO�VOHWWH�IUD�NRSLHQ��1n�
NDQ�GX�YHOJH�HW�DQQHW�RPUnGH�

+YLV�GX�KDU�DQJLWW�IOHUH�RPUnGHU�VRP�
RYHUODSSHU��VOHWWHV�RPUnGHW�LQQHQIRU�
\WWHUJUHQVHQH�WLO�GH�RYHUODSSHQGH�RPUnGHQH��
6On�RSS�L�NDSLWWHO����³9HOJH�HQ�RPUnGHW\SH´��
KYLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�

0(5.� 'X�NDQ�DQJL�PDNVLPDOW�����RPUnGHU�Sn�
KYHU�RULJLQDO�

0(5.� 'HW�NDQ�KHQGH�DW�GHW�DQJLWWH�RPUnGHW�Sn�
NRSLHQ�JMHQVSHLOHU�HQ�IHLOUHJLVWUHULQJ�Sn�����PP�
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7U\NN�Sn�/DJUH�Sn�EHU¡ULQJVVNMHUPHQ�Sn�
NRSLPDVNLQHQ�VNULYHUHQ�KYLV�GX�YLO�ODJUH�
UHGLJHULQJVLQQVWLOOLQJHQH�

0(5.� +YLV�GX�YLO�IRUWVHWWH�PHG�n�EUXNH�6OHWWH�
LQQHQIRU�Sn�DQGUH�RPUnGHW\SHU�HOOHU�IXQNVMRQHU��
YHOJHU�GX�HW�Q\WW�UHGLJHULQJVQXPPHU��RJ�GHUHWWHU�
JMHQWDU�GX�IUHPJDQJVPnWHQ�IRU�PHUNLQJ��

+YLV�GX�YLO�YHOJH�DQGUH�IXQNVMRQHU�HQQ�6OHWWH�
LQQHQIRU��I¡OJHU�GX�IUHPJDQJVPnWHQ�IRU�KYHU�
HQNHOW�IXQNVMRQ�

1nU�GX�HU�IHUGLJ�PHG�n�UHGLJHUH�RULJLQDOHQ��IMHUQHU�
GX�GHQ�IUD�UHGLJHULQJVSODWHQ�RJ�OHJJHU�GHQ�PHG�
IRUVLGHQ�QHG�L�¡YUH�YHQVWUH�KM¡UQH�Sn�JODVVSODWHQ�

+YLV�GX�YLO�YHOJH�DQGUH�IXQNVMRQHU��WU\NNHU�GX�Sn�
/DJUH�Sn�EHU¡ULQJVVNMHUPHQ�Sn�NRSLPDVNLQHQ�
VNULYHUHQ��9HOJ�HQ�DQQHQ�IXQNVMRQ��)RUPLQVN�
IRUVW¡UU��3DSLUPDJDVLQ�RVY����RJ�DQJL�GHUHWWHU�
DQWDOO�¡QVNHGH�NRSLHU�

+YLV�GX�IRUVW¡UUHU�GHW�DQJLWWH�RPUnGHW��NDQ�GX�LNNH�
JM¡UH�GHW�VW¡UUH�HQQ�DW�GHW�InU�SODVV�Sn�HW�$��DUN�
����[����WRPPHU��

7U\NN�Sn�6WDUW�QnU�GX�YLO�EHJ\QQH�NRSLHULQJHQ�
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0(5.� +YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�
KYRUGDQ�GX�NRPELQHUHU�IXQNVMRQHU�Sn�
UHGLJHULQJVSODWHQ��RJ�RP�JUXQQOHJJHQGH�EUXN�DY�
UHGLJHULQJVSODWHQ��NDQ�GX�VH�NDSLWWHO����³9DQOLJ�
EUXN�DY�UHGLJHULQJVSODWHQ´�

7U\NN�Sn�5HGLJHULQJ�L�NDWHJRULHQ�%\JJ�-REE�Sn�
NRQWUROOSDQHOHW�Sn�NRSLPDVNLQHQ�VNULYHUHQ�

7U\NN�Sn�5HGLJHUWH�RPUnGHU�L�YLQGXHW�
5HGLJHULQJ�

'X�NDQ�EUXNH�IXQNVMRQHQ�8WKHYH�WLO�n�OHJJH�WLO�HQ�YDOJW�
IDUJH�Sn�EDNJUXQQHQ�WLO�HW�RPUnGH�XWHQ�n�HQGUH�IDUJHQ�
Sn�WHNVWHQ�RJ�ELOGHQH�
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/HJJ�RULJLQDOHQ�PHG�IRUVLGHQ�RSS�Sn�
UHGLJHULQJVSODWHQ�XQGHU�GHW�JMHQQRPVLNWLJH�
SODVWGHNNHW�

9HOJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUO\VHQH�IRU�
UHGLJHULQJVIXQNVMRQHQH�WLO�GHW�YDOJWH�QXPPHUHW�
EOLQNHU�

9HOJ�8WKHYH��'H�WLOJMHQJHOLJH�RPUnGHW\SHQH�
EOLQNHU�

9HOJ�HQ�RPUnGHW\SH��,QGLNDWRUO\VHW�IRU�9HOJ�
RPUnGH�EOLQNHU�

0(5.� +YLV�GX�YHOJHU�HQ�DQQHQ�RPUnGHW\SH��
O\VHU�GHQ�YDOJWH�RPUnGHW\SHQ�

%UXN�UHGLJHULQJVSHQQHQ�WLO�n�DQJL�RPUnGHW�HOOHU�
RPUnGHQH�Sn�RULJLQDOHQ�GX�YLO�VOHWWH�IUD�NRSLHQ��1n�
NDQ�GX�YHOJH�HW�DQQHW�RPUnGH�

+YLV�GX�KDU�DQJLWW�IOHUH�RPUnGHU�VRP�
RYHUODSSHU��VOHWWHV�RPUnGHW�LQQHQIRU�
\WWHUJUHQVHQH�WLO�GH�RYHUODSSHQGH�RPUnGHQH��
6On�RSS�L�NDSLWWHO����³9HOJH�HQ�RPUnGHW\SH´��
KYLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�
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EOLQNHU�

9HOJ�)DUJHNRQYHUWHULQJ��'H�WLOJMHQJHOLJH�
RPUnGHW\SHQH�EOLQNHU�

9HOJ�HQ�RPUnGHW\SH��,QGLNDWRUO\VHW�IRU�9HOJ�
RPUnGH�EOLQNHU�

0(5.� <WWHUVWH�RPUnGH�NDQ�LNNH�EUXNHV�
VDPPHQ�PHG�6OHWWH�XWHQIRU�

0(5.� +YLV�GX�YHOJHU�HQ�DQQHQ�RPUnGHW\SH��
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0(5.� 'X�NDQ�DQJL�PDNVLPDOW�����RPUnGHU�Sn�
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IRU�KYHU�HQNHOW�IXQNVMRQ�

1nU�GX�HU�IHUGLJ�PHG�n�UHGLJHUH�RULJLQDOHQ��IMHUQHU�
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IRUVLGHQ�QHG�L�¡YUH�YHQVWUH�KM¡UQH�Sn�JODVVSODWHQ�

+YLV�GX�YLO�YHOJH�DQGUH�IXQNVMRQHU��WU\NNHU�GX�Sn�
/DJUH�Sn�EHU¡ULQJVVNMHUPHQ�Sn�NRSLPDVNLQHQ�
VNULYHUHQ��9HOJ�HQ�DQQHQ�IXQNVMRQ��)RUPLQVN�
IRUVW¡UU��3DSLUPDJDVLQ�RVY����RJ�DQJL�GHUHWWHU�
DQWDOO�¡QVNHGH�NRSLHU�

+YLV�GX�IRUVW¡UUHU�GHW�DQJLWWH�RPUnGHW��NDQ�GX�LNNH�
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����[����WRPPHU��
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6On�RSS�L�NDSLWWHO����³9HOJH�HQ�RPUnGHW\SH´��
KYLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�
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KYHU�RULJLQDO�
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RULJLQDO�
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HQQ���PP�L�GLDPHWHU�HOOHU�EUHGGH�

%UXN�IUHPJDQJVPnWHQ�Sn�GH�QHVWH�VLGHQH�QnU�GX�
YLO�DQJL�HQ�RPUnGHW\SH��

$QJL�HQ�RPUnGHW\SH

6OLN�DQJLU�GX�HQ�RPUnGHW\SH�
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UHGLJHULQJVSODWHQ��
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EHU¡UHU�PHG�UHGLJHULQJVSHQQHQ��
UHJLVWUHUHV�HOHNWURQLVN�



+c1'%2.�)25�5(',*(5,1*63/$7(1 ��� 9(/*(�(1�205c'(7<3(

�

(GLW�
3DG

�

��

�

�

$QJL�HQ�RPUnGHW\SH

'X�NDQ�DQJL�I¡OJHQGH�RPUnGHW\SHU�

'X�DQJLU�HW�5HNWDQJHO�YHG�n�EHU¡UH�GH�
PRWVDWWH�KM¡UQHQH�WLO�RPUnGHW\SHQ�PHG�
UHGLJHULQJVSHQQHQ�

'X�DQJLU�HW�IULKnQGVRPUnGH�YHG�n�EUXNH�
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NRQWUROOSDQHOHW�WLO�NRSLPDVNLQHQ�VNULYHUHQ�
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SODVWGHNNHW�

9HOJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUO\VHQH�IRU�
UHGLJHULQJVIXQNVMRQHQH�WLO�GHW�YDOJWH�QXPPHUHW�
EOLQNHU�

9HOJ�HQ�UHGLJHULQJVIXQNVMRQ��'H�WLOJMHQJHOLJH�
RPUnGHW\SHQH�EOLQNHU�



9(/*(�(1�205c'(7<3( ��� +c1'%2.�)25�5(',*(5,1*63/$7(1

�

�

�

�

�

(GLW�
3DG

�

9HOJ�5HNWDQJHO�

0(5.� +YLV�GX�YHOJHU�HQ�DQQHQ�RPUnGHW\SH��
O\VHU�GHQ�YDOJWH�RPUnGHW\SHQ�

0HUN�WR�SXQNW�YHG�n�EUXNH�UHGLJHULQJVSHQQHQ��
'LVVH�SXQNWHQH�Pn�Y UH�GH�PRWVDWWH�KM¡UQHQH�Sn�
RPUnGHW�VRP�VNDO�UHGLJHUHV��'LVVH�WR�SXQNWHQH�
EUXNHV�WLO�n�GDQQH�HW�UHNWDQJHO��VRP�YLVW�L�
HNVHPSOHW�QHGHQIRU�

1nU�GX�PHUNHU�GHW�DQGUH�SXQNWHW��K¡UHU�GX�HWW�
HQNHOW�O\GVLJQDO��VRP�DQJLU�DW�RPUnGHW�HU�
ODJUHW��7R�O\GVLJQDOHU�DQJLU�DW�RPUnGHW�LNNH�HU�
ULNWLJ�DQJLWW��RJ�DW�GX�Pn�JMHQWD�
IUHPJDQJVPnWHQ�

'X�NDQ�IRUWVHWWH�PHG�n�DQJL�IOHUH�
UHNWDQJXO UH�RPUnGHU�XWHQ�n�YHOJH�
5HNWDQJHO�Sn�NRQWUROOSDQHOHW�Sn�
UHGLJHULQJVSODWHQ�Sn�Q\WW�

0(5.� 'HW�NDQ�KHQGH�DW�GHW�DQJLWWH�RPUnGHW�Sn�
NRSLHQ�JMHQVSHLOHU�HQ�IHLOUHJLVWUHULQJ�Sn�����PP�



+c1'%2.�)25�5(',*(5,1*63/$7(1 ��� 9(/*(�(1�205c'(7<3(

�

(GLW�
3DG

�

��

�

�

9HOJ�HQ�IDUJH�IUD�IDUJHSDOHWWHQ�

0(5.� )RU�KYHUW�UHGLJHULQJVQXPPHU�NDQ�GX�EDUH�
EUXNH�pQ�IDUJH�Sn�RPUnGHQH�VRP�HU�DQJLWW��+YLV�
GX�YLO�YHOJH�HQ�DQQHQ�IDUJH��YHOJHU�GX�GHQ�Q\H�
IDUJHQ�PHG�UHGLJHULQJVSHQQHQ�

1nU�GX�HU�IHUGLJ�PHG�n�UHGLJHUH�RULJLQDOHQ��IMHUQHU�
GX�GHQ�IUD�UHGLJHULQJVSODWHQ�RJ�OHJJHU�GHQ�PHG�
IRUVLGHQ�QHG�L�¡YUH�YHQVWUH�KM¡UQH�Sn�JODVVSODWHQ�

+YLV�GX�YLO�YHOJH�DQGUH�IXQNVMRQHU��WU\NNHU�GX�Sn�
/DJUH�Sn�EHU¡ULQJVVNMHUPHQ�Sn�NRSLPDVNLQHQ�
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9,.7,*��8QQJn�n�NU\VVH�OLQMHU�XDQVHWW�KYLONHQ�
PHWRGH�GX�EUXNHU��+YLV�GHWWH�VNMHU��DQJLV�LNNH�
RPUnGHW�ULNWLJ�



+c1'%2.�)25�5(',*(5,1*63/$7(1 ���� 9(/*(�(1�205c'(7<3(

�

(GLW�
3DG

�

��

�

�

9HOJ�$QJL�IULKnQGVRPUnGH�KYLV�GX�YLO�ODJUH�GHW�
DQJLWWH�RPUnGHW�

(WW�HQNHOW�O\GVLJQDO�DQJLU�DW�RPUnGHW�HU�ODJUHW��
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RPUnGH�
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UHJLVWUHUHV�LNNH�RPUnGHW�

(WW�HQNHOW�O\GVLJQDO�DQJLU�DW�RPUnGHW�HU�ODJUHW��

'X�NDQ�IRUWVHWWH�PHG�n�DQJL�IOHUH�
SXQNWRPUnGHU�XWHQ�n�YHOJH�<WWHUVWH�RPUnGH�
Sn�Q\WW��%DUH�SHN�Sn�HW�DQQHW�RPUnGH�YHG�n�
EUXNH�UHGLJHULQJVSHQQHQ�
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1nU�GX�HU�IHUGLJ�PHG�n�UHGLJHUH�RULJLQDOHQ��IMHUQHU�
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+YLV�GX�IRUVW¡UUHU�GHW�DQJLWWH�RPUnGHW��NDQ�GX�LNNH�
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0(5.� +YLV�GX�YHOJHU�HQ�DQQHQ�IXQNVMRQ��O\VHU�
GHQ�YDOJWH�RPUnGHW\SHQ�

3HN�Sn�HW�SXQNW�Sn�RULJLQDOHQ�VRP�HU�LQQHQIRU�HQ�
OXNNHW�UDPPH�

3DVV�Sn�DW�SXQNWHW�LNNH�EHU¡UHU�UDPPHOLQMHQ�

+YLV�UDPPHOLQMHQ�HU�EUXWW�HOOHU�WR�OLQMHU�OLJJHU�
IRU�Q UW�KYHUDQGUH��PLQGUH�HQQ������PP���
UHJLVWUHUHV�LNNH�UDPPHQ�

(WW�HQNHOW�O\GVLJQDO�DQJLU�DW�RPUnGHW�HU�ODJUHW��

'X�NDQ�IRUWVHWWH�PHG�n�DQJL�IOHUH�
SXQNWRPUnGHU�XWHQ�n�YHOJH�3XQNW�DOW�Sn�Q\WW��
%DUH�SHN�Sn�HW�DQQHW�RPUnGH�YHG�n�EUXNH�
UHGLJHULQJVSHQQHQ�

+YLV�GX�YLO�DYEU\WH��YHOJHU�GX�$YEU\W�RPUnGHU�
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GX�GHQ�IUD�UHGLJHULQJVSODWHQ�RJ�OHJJHU�GHQ�PHG�
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+YLV�GX�YLO�YHOJH�DQGUH�IXQNVMRQHU��WU\NNHU�GX�Sn�
/DJUH�Sn�EHU¡ULQJVVNMHUPHQ�Sn�NRSLPDVNLQHQ�
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IRUVW¡UU��3DSLUPDJDVLQ�RVY����RJ�DQJL�GHUHWWHU�
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Sn�NRQWUROOSDQHOHW�Sn�UHGLJHULQJVSODWHQ�

9,.7,*��'X�NDQ�YHOJH�HQ�KYLONHQ�VRP�KHOVW�IDUJH�
IUD�IDUJHSDOHWWHQ�QnU�GX�EUXNHU�IXQNVMRQHQH�
8WKHYH��)DUJHNRQYHUWHULQJ�RJ�,QYHUWHUH�

0(5.� 'X�NDQ�EDUH�EUXNH�pQ�IXQNVMRQ�PHG�KYHUW�
UHGLJHULQJVQXPPHU�

9,.7,*��+YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�
KYRUGDQ�GX�YHOJHU�HQ�IXQNVMRQ�HOOHU�HQ�
RPUnGHW\SH��NDQ�GX�VOn�RSS�L�NDSLWWHO����³9HOJH�HQ�
IXQNVMRQ´��HOOHU�NDSLWWHO����³9HOJH�HQ�RPUnGHW\SH´�
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6WDQGDUGLQQVWLOOLQJHQ�IRU�EUXNHUSDOHWWHQ�HU�VHNV�
IDUJHNRORQQHU�PHG�WUH�UDGHU��'HQ�I¡UVWH�UDGHQ�
LQQHKROGHU�IDUJHU�PHG�K¡\�WHWWKHW��GHQ�DQGUH�
UDGHQ�LQQHKROGHU�IDUJHU�PHG�PLGGHOV�WHWWKHW��RJ�
GHQ�WUHGMH�UDGHQ�LQQHKROGHU�IDUJHU�PHG�ODY�WHWWKHW�

6WDQGDUGLQQVWLOOLQJHQH�LQQHKROGHU�IRU�HNVHPSHO�HQ�
NRORQQH�PHG�IDUJHQ�JXO�PHG�WUH�WHWWKHWVQLYnHU�

0(5.� 1nU�GX�HQGUHU�VWDQGDUGLQQVWLOOLQJHQH��
HQGUHV�WHWWKHWVQLYnHQH�IRU�KYHU�UDG�

)DUJHU�PHG�K¡\�WHWWKHW

)DUJHU�PHG�K¡\�WHWWKHW�SDVVHU�IRU�WHNVW�HOOHU�OLQMHU�
HOOHU�VRP�EDNJUXQQ�QnU�GX�LQYHUWHUHU�WHNVW�
�)DUJHNRQYHUWHULQJ��,QYHUWHUH��

$YEU\W
UHGLJHULQJV�
QXPPHU

%UXNHUSDOHWW
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)DUJHU�PHG�PLGGHOV�WHWWKHW

)DUJHU�PHG�PLGGHOV�WHWWKHW�SDVVHU�IRU�GLDJUDPPHU�
RJ�LOOXVWUDVMRQHU��8WKHYH��

)DUJHU�PHG�ODY�WHWWKHW

)DUJHU�PHG�ODY�WHWWKHW�SDVVHU�VRP�EDNJUXQQ�IRU�
WHNVW�HOOHU�OLQMHU��RJ�GH�NDQ�RJVn�EUXNHV�VRP�O\VH�
IDUJHU��8WKHYH��
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0(5.� �+YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�
JUXQQOHJJHQGH�UHGLJHULQJ��NDQ�GX�VOn�RSS�L�
NDSLWWHO����³9DQOLJ�EUXN�DY�UHGLJHULQJVSODWHQ´�

7U\NN�Sn�5HGLJHULQJ�L�NDWHJRULHQ�%\JJ�MREE�Sn�
NRQWUROOSDQHOHW�Sn�NRSLPDVNLQHQ�VNULYHUHQ�

7U\NN�Sn�5HGLJHUWH�RPUnGHU�L�YLQGXHW�
5HGLJHULQJ�

/HJJ�RULJLQDOHQ�PHG�IRUVLGHQ�RSS�Sn�
UHGLJHULQJVSODWHQ�XQGHU�GHW�JMHQQRPVLNWLJH�
SODVWGHNNHW�

9HOJ�HW�UHGLJHULQJVQXPPHU�PHG�
UHGLJHULQJVSHQQHQ��,QGLNDWRUO\VHQH�IRU�
UHGLJHULQJVIXQNVMRQHQH�WLO�GHW�YDOJWH�QXPPHUHW�
EOLQNHU�

9HOJ�HQ�UHGLJHULQJVIXQNVMRQ��/\VHQH�IRU�GH�
WLOJMHQJHOLJH�RPUnGHW\SHQH�EOLQNHU�

9HOJ�HQ�RPUnGHW\SH��,QGLNDWRUO\VHW�IRU�9HOJ�
RPUnGH�O\VHU�
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9HOJ�HQ�IDUJH�PHG�UHGLJHULQJVSHQQHQ�

,QGLNDWRUO\VHW�IRU�9HOJH�IDUJH�EOLQNHU�IRU�n�
DQJL�QnU�GX�NDQ�YHOJH�HQ�IDUJH�

+YLV�GX�YLO�YHOJH�HQ�DQQHQ�IDUJH��YHOJHU�GX�
GHQ�Q\H�IDUJHQ�PHG�UHGLJHULQJVSHQQHQ��

1nU�GX�HU�IHUGLJ�PHG�n�UHGLJHUH�RULJLQDOHQ��IMHUQHU�
GX�GHQ�IUD�UHGLJHULQJVSODWHQ�RJ�OHJJHU�GHQ�PHG�
IRUVLGHQ�QHG�L�¡YUH�YHQVWUH�KM¡UQH�Sn�JODVVSODWHQ�

+YLV�GX�YLO�YHOJH�DQGUH�IXQNVMRQHU��WU\NNHU�GX�Sn�
/DJUH�Sn�EHU¡ULQJVVNMHUPHQ�Sn�NRSLPDVNLQHQ�
VNULYHUHQ��9HOJ�HQ�DQQHQ�IXQNVMRQ��)RUPLQVN�
IRUVW¡UU��3DSLUPDJDVLQ�RVY����RJ�DQJL�GHUHWWHU�
DQWDOO�¡QVNHGH�NRSLHU�

+YLV�GX�IRUVW¡UUHU�GHW�DQJLWWH�RPUnGHW��NDQ�GX�LNNH�
JM¡UH�GHW�VW¡UUH�HQQ�DW�GHW�InU�SODVV�Sn�HW�$��DUN�
����[����WRPPHU��

7U\NN�Sn�6WDUW�QnU�GX�YLO�EHJ\QQH�NRSLHULQJHQ�

9
HO
J
H�
ID
UJ

H

$YEU\W

%UXNHUSDOHWW

UHGLJHULQJV�
QXPPHU
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1nU�GX�EUXNHU�IXQNVMRQHQ�9DQOLJ�NRSLHULQJ��
/HYHULQJVIDUJH��NDQ�GX�YHOJH�pQ�HQNHOW�IDUJH�IUD�
IDUJHSDOHWWHQ�Sn�UHGLJHULQJVSODWHQ��%UXN�I¡OJHQGH�
IUHPJDQJVPnWH�QnU�GX�YHOJHU�pQ�HQNHOW�IDUJH�L�
YLQGXHW�9DQOLJ�NRSLHULQJ��/HYHULQJVIDUJH�

0(5.� �+YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�
JUXQQOHJJHQGH�UHGLJHULQJ��NDQ�GX�VOn�RSS�L�
NDSLWWHO����³9DQOLJ�EUXN�DY�UHGLJHULQJVSODWHQ´�

9,.7,*��$OWHUQDWLYHW�IRU�pQ�HQNHOW�IDUJH�NDQ�
EUXNHV�PHG�DQGUH�IXQNVMRQHU�Sn�UHGLJHULQJVSODWHQ�
KYLV�GX�YLO�HQGUH�EDNJUXQQHQ�Sn�HQ�UHGLJHUW�
RULJLQDO�WLO�pQ�HQNHOW�IDUJH�

7U\NN�Sn�0HU�XQGHU�/HYHULQJVIDUJH�Sn�
NRQWUROOSDQHOHW�Sn�NRSLPDVNLQHQ�VNULYHUHQ�

7U\NN�Sn�(Q�IDUJH�L�YLQGXHW�/HYHULQJVIDUJH�
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9HOJ�HQ�IDUJH�PHG�UHGLJHULQJVSHQQHQ�

,QGLNDWRUO\VHW�IRU�9HOJH�IDUJH�EOLQNHU�IRU�n�
DQJL�QnU�GX�NDQ�YHOJH�HQ�IDUJH�

+YLV�GX�YLO�YHOJH�HQ�DQQHQ�IDUJH��YHOJHU�GX�
GHQ�Q\H�IDUJHQ�PHG�UHGLJHULQJVSHQQHQ�

9HOJ�HQ�DQQHQ�IXQNVMRQ��)RUPLQVN�IRUVW¡UU��
3DSLUPDJDVLQ�RVY���KYLV�GX�YLO��RJ�DQJL�GHUHWWHU�
DQWDOO�¡QVNHGH�NRSLHU�

+YLV�GX�IRUVW¡UUHU�GHW�DQJLWWH�RPUnGHW��NDQ�GX�LNNH�
JM¡UH�GHW�VW¡UUH�HQQ�DW�GHW�InU�SODVV�Sn�HW�$��DUN�
����[����WRPPHU��

7U\NN�Sn�6WDUW�QnU�GX�YLO�EHJ\QQH�NRSLHULQJHQ�

9
HO
J
H�
ID
UJ

H $YEU\W
UHGLJHULQJV�
QXPPHU

%UXNHUSDOHWW
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'HWWH�NDSLWOHW�LQQHKROGHU�LQIRUPDVMRQ�RP�KYRUGDQ�
GX�DYEU\WHU�YDOJ�DY�IXQNVMRQHU��RPUnGHW\SHU�HOOHU�
IDUJHU�Sn�UHGLJHULQJVSODWHQ��
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'X�NDQ�DYEU\WH�HOOHU�HQGUH�HW�PHUNHW�RPUnGH��HQ�
IXQNVMRQ�HOOHU�HQ�IDUJH��

1nU�GX�YHOJHU�HW�UHGLJHULQJVQXPPHU��EOLQNHU�
LQGLNDWRUO\VHW��RJ�GX�NDQ�HQGUH�HOOHU�DYEU\WH�GHW�
PHUNHGH�RPUnGHW�HOOHU�GHQ�YDOJWH�IXQNVMRQHQ�HOOHU�
IDUJHQ�

$YEU\WH�UHGLJHULQJVQXPUH

+YLV�GX�YLO�DYEU\WH�IXQNVMRQHQH�HWWHU�DW�GX�KDU�
DQJLWW�HW�RPUnGH��YHOJHU�GX�$YEU\W�
UHGLJHULQJVQXPPHU�Sn�K¡\UH�VLGH�DY�
NRQWUROOSDQHOHW�Sn�UHGLJHULQJVSODWHQ��)XQNVMRQHQ�
RJ�UHGLJHULQJVQXPPHUHW�DYEU\WHV��+YLV�GX�YLO��NDQ�
GX�YHOJH�HW�Q\WW�UHGLJHULQJVQXPPHU�HOOHU�HQ�Q\�
IXQNVMRQ�

(QGUH�HW�RPUnGH

9HOJ�$YEU\W�RPUnGHU�KYLV�GX�YLO�DYEU\WH�DOOH�
RPUnGHQH�GX�KDU�DQJLWW�IRU�VDPPH�
UHGLJHULQJVQXPPHU��(QGUH�RPUnGHW�Sn�
UHGLJHULQJVSODWHQ��'X�NDQ�LNNH�HQGUH�PHWRGHQ�IRU�
PHUNLQJ�DY�RPUnGHW�

(QGUH�HQ�IDUJH

9HOJ�IDUJHQ�GX�YLO�EUXNH�

$YEU\W
UHGLJHULQJV�

QXPPHU

 

�$YEU\W

RPUnGHU
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$YEU\WH�DOOH�LQQVWLOOLQJHU

9HOJ�,QJHQ�UHGLJHULQJ�Sn�EHU¡ULQJVVNMHUPHQ�
KYLV�GX�YLO�DYEU\WH�DOOH�YDOJWH�LQQVWLOOLQJHU�

0(5.� 1nU�GX�KDU�DQJLWW�7LGVDYEUXGG�IRU�
MREEIXOOI¡ULQJ��WLOEDNHVWLOOHV�DOOH�GH�YDOJWH�
IXQNVMRQHQH�HWWHU�HQ�IDVW�WLG��'X�NDQ�MXVWHUH�
IXQNVMRQHQH�IRU�WLGVDYEUXGG�L�YHUNW¡\PRGXV��+YLV�
GX�YLO�KD�PHU�LQIRUPDVMRQ��NDQ�GX�VOn�RSS�L�NDSLWWHO�
���³6\VWHPDGPLQLVWUDVMRQ´�

$YEU\WH�RJ�DQJL�HW�RPUnGH�Sn�Q\WW

+RYHGIUHPJDQJVPnWH

9HOJ�UHGLJHULQJVQXPPHUHW�GX�YLO�UHWWH��
,QGLNDWRUO\VHW�IRU�UHGLJHULQJVQXPPHUHW�EOLQNHU�

)RU�HW�YDOJW�UHGLJHULQJVQXPPHU�NDQ�GX�HQWHQ�
DYEU\WH�YDOJHW�HOOHU�SURJUDPPHUH�YDOJHQH�Sn�Q\WW�

6OLN�HQGUHU�HOOHU�DYEU\WHU�GX�HW�RPUnGH�

9HOJ�$YEU\W�RPUnGHU��'HW�DQJLWWH�RPUnGHW�
DYEU\WHV�

$QJL�RPUnGHW�Sn�Q\WW�

0(5.� 'X�NDQ�LNNH�HQGUH�RPUnGHW\SHQ��+YLV�GX�
YLO�HQGUH�RPUnGHW\SHQ��DYEU\WHU�GX�LQQVWLOOLQJHQ�
PHG�$YEU\W�UHGLJHULQJVQXPPHU��RJ�GHUHWWHU�
YHOJHU�GX�Sn�Q\WW�

�$YEU\W

RPUnGHU
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,OOXVWUDVMRQ���9LQGXHW�9HUNW¡\

1nU�UHGLJHULQJVSODWHQ�HU�LQVWDOOHUW��HU�IXQNVMRQHQH�
2SSVHWW�DY�WLOSDVVHW�SDOHWW�RJ�6NULY�XW�SDOHWW�
WLOJMHQJHOLJH�L�YHUNW¡\PRGXV��'LVVH�YDOJHQH��VRP�
GX�InU�WLOJDQJ�WLO�YHG�n�WU\NNH�Sn�2SSVHWW�DY�
UHGLJHULQJVSODWHQ��DQJLV�DY�DGPLQLVWUDWRUHQ��(W�
SDVVRUG�NUHYHV�IRU�n�In�WLOJDQJ�WLO�YHUNW¡\PRGXV�RJ�
PXOLJKHWHU�IRU�n�HQGUH�LQQVWLOOLQJHQH�
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2SSVHWW�DY�WLOSDVVHW�SDOHWW

+YLV�IDUJHQ�GX�YLO�EUXNH��LNNH�HU�WLOJMHQJHOLJ�L�
IDUJHSDOHWWHQ��HQGUHU�GX�2SSVHWW�DY�WLOSDVVHW�
SDOHWW�IRU�n�UHJLVWUHUH�GHQ�¡QVNHGH�IDUJHQ��
6\VWHPDGPLQLVWUDWRUHQ�NDQ�VNULYH�XW�GHQ�
WLOSDVVHGH�SDOHWWHQ�RJ�OHJJH�GHQ�Sn�
UHGLJHULQJVSODWHQ��VOLN�DW�GX�NDQ�YHOJH�IDUJHU�IUD�
GHQ�Q\H�SDOHWWHQ�

6NULY�XW�SDOHWW

1nU�GX�YHOJHU�6NULY�XW�SDOHWW��VNULYHV�GHW�XW�HQ�
SDOHWW�Sn�WUH�VLGHU�PHG�UHJLVWUHUWH�IDUJHU��'X�NDQ�
OHJJH�GLVVH�SU¡YHIDUJHQH�Sn�UHGLJHULQJVSODWHQ��
VOLN�DW�GX�NDQ�VH�Sn�GHP�RJ�YHOJH�GHP�QnU�GX�
UHGLJHUHU�
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+YLV�GX�YLO�HQGUH�VWDQGDUGLQQVWLOOLQJHQH�IRU�
UHGLJHULQJVSODWHQ��Pn�GX�KD�SDVVRUG�VRP�
DGPLQLVWUDWRU�RJ�Jn�WLO�YHUNW¡\PRGXV��
)UHPJDQJVPnWHQH�IRU�n�VWDUWH�RJ�DYVOXWWH�
YHUNW¡\PRGXV�EHVNULYHV�KHU�

6WDUWH�YHUNW¡\PRGXV

9,.7,*��$OOH�WLGOLJHUH�SURJUDPPHULQJVYDOJ�
DYEU\WHV�QnU�GX�YHOJHU�6OHWW�DOW�L�YHUNW¡\PRGXV�

9,.7,*��'X�NDQ�LNNH�SURJUDPPHUH�MREEHU�QnU�GX�
HU�L�YHUNW¡\PRGXV�

7U\NN�Sn�$GPLQLVWUDVMRQ�Sn�NRQWUROOSDQHOHW��VRP�
YLVW�L�LOOXVWUDVMRQ����IRU�n�YLVH�YLQGXHW�7LOJDQJ��VRP�
YLVW�L�LOOXVWUDVMRQ���

,OOXVWUDVMRQ����.RQWUROOSDQHOHW�RJ�NQDSSHQ�$GPLQLVWUDVMRQ

,OOXVWUDVMRQ����9LQGXHW�7LOJDQJ



6<67(0$'0,1,675$6-21 ��� +c1'%2.�)25�5(',*(5,1*63/$7(1

�

�

�

�

�

�

7U\NN�Sn�9HUNW¡\�IRU�n�YLVH�YLQGXHW�7LOJDQJVNRGH�
IRU�9HUNW¡\��VRP�YLVW�L�LOOXVWUDVMRQ���

,OOXVWUDVMRQ����9LQGXHW�7LOJDQJVNRGH�IRU�9HUNW¡\

+YLV�GX�JM¡U�HQ�IHLO��WU\NNHU�GX�Sn�6OHWW��&��IRU�n�
VOHWWH�YDOJHQH��7U\NN�Sn�$YEU\W�IRU�n�DYVOXWWH�RJ�
YLVH�YLQGXHW�9HUNW¡\�

%UXN�GHW�QXPHULVNH�WDVWDWXUHW�WLO�n�DQJL�ULNWLJ�
SDVVRUG��RJ�WU\NN�GHUHWWHU�Sn�$QJL�Sn�
EHU¡ULQJVVNMHUPHQ�

0(5.� +YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�n�VWDUWH�
YHUNW¡\PRGXV��NDQ�GX�VOn�RSS�L�NDSLWWHO���L�
DGPLQLVWUDWRUKnQGERNHQ�IRU�NRSLPDVNLQHQ�
VNULYHUHQ��.RQWDNW�V\VWHPDGPLQLVWUDWRU�KYLV�GX�
WUHQJHU�KMHOS��

+YLV�GX�YLO�OXNNH�YLQGXHW�XWHQ�n�DQJL�HW�SDVVRUG��
YHOJHU�GX�/XNN�

1nU�GX�KDU�DQJLWW�ULNWLJ�SDVVRUG��YLVHV�YLQGXHW�
9HUNW¡\��VRP�YLVW�L�LOOXVWUDVMRQ���

,OOXVWUDVMRQ����9LQGXHW�9HUNW¡\
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'X�NDQ�HQGUH�IDUJHQH�L�EUXNHUSDOHWWHQ�IUD�
VWDQGDUGYHUGLHQH��'X�NDQ�HQGUH�HQ�KYLONHQ�VRP�
KHOVW�DY�GH����LQQVWLOOLQJHQH�L�EUXNHUSDOHWWHQ�KYLV�
IDUJHQ�GX�YLO�EUXNH��LNNH�HU�WLOJMHQJHOLJ�

0(5.� %DUH�SHUVRQHU�PHG�NMHQQVNDS�WLO�
IDUJHEHKDQGOLQJ�E¡U�HQGUH�SURVHQWYHUGLHQH�L�
EUXNHUSDOHWWHQ��+YLV�GX�HQGUHU�SURVHQWYHUGLHQH�
IRU�HQ�IDUJH��SnYLUNHU�GHWWH�XWVNULIWHQ�DY�NRSLHQ�

0(5.� 6WDQGDUGIDUJHQH�L�EUXNHUSDOHWWHQ�YLVHV�
VHQHUH�L�GHWWH�NDSLWOHW�

)¡OJ�GLVVH�WULQQHQH�KYLV�GX�YLO�HQGUH�IDUJHQH�L�
EUXNHUSDOHWWHQ�WLO�VWDQGDUGLQQVWLOOLQJHQH�

6WDUW�YHUNW¡\PRGXV�YHG�n�I¡OJH�WULQQ��±��IUD�
DYVQLWWHW�6WDUWH�YHUNW¡\PRGXV�

9LQGXHW�9HUNW¡\�YLVHV�L�LOOXVWUDVMRQ���

,OOXVWUDVMRQ����9LQGXHW�9HUNW¡\

0(5.� .RQWDNW�V\VWHPDGPLQLVWUDWRU�KYLV�GX�
WUHQJHU�KMHOS�WLO�n�VWDUWH�YHUNW¡\PRGXV�
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7U\NN�Sn�2SSVHWW�DY�UHGLJHULQJVSODWHQ��9LQGXHW�
2SSVHWW�DY�UHGLJHULQJVSODWHQ�YLVHV��LOOXVWUDVMRQ����

,OOXVWUDVMRQ����9LQGXHW�2SSVHWW�DY�UHGLJHULQJVSODWHQ

7U\NN�Sn�2SSVHWW�DY�WLOSDVVHW�SDOHWW��9LQGXHW�
2SSVHWW�DY�WLOSDVVHW�SDOHWW�YLVHV��LOOXVWUDVMRQ�����

,OOXVWUDVMRQ����9LQGXHW�2SSVHWW�DY�WLOSDVVHW�SDOHWW

'HQ�I¡UVWH�DY�WUH�VLGHU�PHG�LQQVWLOOLQJHU�IRU�
7LOSDVVHW�SDOHWW�YLVHV��%UXN�SLO�RSS�RJ�SLO�QHG�
HOOHU�NQDSSHQH�1HVWH�YLQGX�RJ�)RUULJH�YLQGX�WLO�
n�IO\WWH�WLO�LQQVWLOOLQJHQH�GX�YLO�HQGUH�
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7U\NN�Sn�(QGUH�LQQVWLOOLQJHU�KYLV�GX�YLO�UHGLJHUH�
LQQVWLOOLQJHQH�IRU�GHQ�YDOJWH�IDUJHQ�XQGHU�
7LOSDVVHW�SDOHWW�QXPPHU��9LQGXHW�IRU�$QJLYHOVH�
DY�WLOSDVVHW�IDUJH�YLVHV��LOOXVWUDVMRQ�����
1XPPHUHW�WLO�GHQ�WLOSDVVHGH�IDUJHQ�GX�HQGUHU��
YLVHV�Sn�WLWWHOOLQMHQ��

,OOXVWUDVMRQ����9LQGXHW�IRU�DQJLYHOVH�DY�WLOSDVVHW�IDUJH

'X�DQJLU�IDUJHLQQKROGHW�DY�F\DQ��PDJHQWD�RJ�JXO�
YHG�n�EUXNH�SLO�RSS�RJ�SLO�QHG��'X�NDQ�DQJL�
SURVHQWYHUGLHQH�IRU�KYHU�IDUJH�IUD���WLO������+YLV�
GX�HQGUHU�SURVHQWYHUGLHQ�IRU�HQ�IDUJH��SnYLUNHU�
GHWWH�XWVNULIWHQ�DY�GH�DQGUH�IDUJHQH�
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7U\NN�Sn�/DJUH�KYLV�GX�YLO�EHNUHIWH�GH�Q\H�
LQQVWLOOLQJHQH�IRU�7LOSDVVHW�IDUJH��7U\NN�Sn�$YEU\W�
KYLV�GX�YLO�DYVOXWWH�XWHQ�n�ODJUH�HQGULQJHQH�

*MHQWD�WULQQ���RJ���KYLV�GX�YLO�HQGUH�IDUJHLQQKROGHW�
IRU�DQGUH�IDUJHU�QnU�GX�KDU�YDOJW�HQ�IDUJH�XQGHU�
7LOSDVVHW�SDOHWW�QXPPHU�

7U\NN�Sn�6NULY�XW�SDOHWW�L�YLQGXHW�2SSVHWW�DY�
UHGLJHULQJVSODWHQ��LOOXVWUDVMRQ�����KYLV�GX�YLO�
VNULYH�XW�IDUJHSDOHWWHQ�IRU�GH�UHJLVWUHUWH�IDUJHQH�

,OOXVWUDVMRQ�����9LQGXHW�2SSVHWW�DY�UHGLJHULQJVSODWHQ

'X�Pn�OHJJH���DUN�PHG�$��SDSLU������[����
WRPPHU��L�SDSLUPDJDVLQ���I¡U�GX�WU\NNHU�Sn�6NULY�
XW�SDOHWW��6LGHQH�VNULYHV�XW�IUD�GHWWH�PDJDVLQHW�

(Q�PHOGLQJ�RP�DW�XWVNULIW�SnJnU��YLVHV��LOOXVWUDVMRQ�����

,OOXVWUDVMRQ�����9LQGX�PHG�XWVNULIWVPHOGLQJ
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(Q�NRSL�DY�KYHU�IDUJHSDOHWW�VNULYHV�XW�L�UHNNHI¡OJH��
'H�XWVNUHYQH�NRSLHQH�NDQ�EHVNM UHV�RJ�OLPHV�LQQ�
L�IDUJHSDOHWWHQ�Sn�UHGLJHULQJVSODWHQ�IRU�n�EUXNHV�
VRP�SU¡YHU�

0(5.� 6WDQGDUGLQQVWLOOLQJHQH�L�EUXNHUSDOHWWHQ�
EHVWnU�DY�WUH�UDGHU�PHG�IDUJHU��'HQ�I¡UVWH�UDGHQ�
LQQHKROGHU�IDUJHU�PHG�K¡\�WHWWKHW��GHQ�DQGUH�
UDGHQ�LQQHKROGHU�IDUJHU�PHG�PLGGHOV�WHWWKHW��RJ�
GHQ�WUHGMH�UDGHQ�LQQHKROGHU�IDUJHU�PHG�ODY�WHWWKHW��
1nU�VWDQGDUGLQQVWLOOLQJHQH�EUXNHV��YLVHV�IRU�
HNVHPSHO�HQ�NRORQQH�PHG�JXO�IDUJH�L�WUH�
WHWWKHWVQLYnHU��1nU�GX�HQGUHU�
VWDQGDUGLQQVWLOOLQJHQH��HQGUHV�WHWWKHWHQ�IRU�KYHU�
UDG�

7U\NN�Sn�/XNN�IRU�n�OXNNH�YLQGXHW�2SSVHWW�DY�
UHGLJHULQJVSODWHQ�
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$YVOXWWH�YHUNW¡\PRGXV

1nU�GX�YLO�DYVOXWWH�YHUNW¡\PRGXV��WU\NNHU�GX�Sn�
/XNN�L�YLQGXHW�9HUNW¡\��LOOXVWUDVMRQ�����

9,.7,*��'X�NDQ�WU\NNH�Sn�/XNN�L�HW�KYLONHW�VRP�
KHOVW�YLQGX�L�YHUNW¡\PRGXV�KYLV�GX�YLO�OXNNH�GHW�
XWHQ�n�JM¡UH�HQGULQJHU��)RUULJH�YLQGX�YLVHV�

,OOXVWUDVMRQ�����9LQGXHW�9HUNW¡\

0(5.� +YLV�GX�YLO�KD�PHU�LQIRUPDVMRQ�RP�n�VWDUWH�
YHUNW¡\PRGXV��NDQ�GX�VOn�RSS�L�NDSLWWHO���L�
DGPLQLVWUDWRUKnQGERNHQ�IRU�NRSLPDVNLQHQ�
VNULYHUHQ��.RQWDNW�V\VWHPDGPLQLVWUDWRU�KYLV�GX�
WUHQJHU�KMHOS�
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6WDQGDUGLQQVWLOOLQJHQH�IRU�EUXNHUSDOHWWHQ�EHVWnU�
DY�VHNV�NRORQQHU�PHG�IDUJHU��RJ�KYHU�NRORQQH�KDU�
WUH�UDGHU��WDEHOO�����'HQ�I¡UVWH�UDGHQ�LQQHKROGHU�
IDUJHU�PHG�K¡\�WHWWKHW��GHQ�DQGUH�UDGHQ�
LQQHKROGHU�IDUJHU�PHG�PLGGHOV�WHWWKHW��RJ�GHQ�
WUHGMH�UDGHQ�LQQHKROGHU�IDUJHU�PHG�ODY�WHWWKHW��
+YLV�GX�HQGUHU�LQQVWLOOLQJHQH�RJ�YLO�HQGUH�GHP�
WLOEDNH�WLO�VWDQGDUGLQQVWLOOLQJHQH��HQGUHU�GX�GHW�
WLOVYDUHQGH�7LOSDVVHW�SDOHWW�QXPPHU�YHG�n�EUXNH�
YLQGXHW�IRU�DQJLYHOVH�DY�WLOSDVVHW�IDUJH�

�

1XPPHU
6WDQGDUGLQQVWLOOLQJHU����

&\DQ 0DJHQWD *XO

� � � ���

� � � ��

� � � ��

� � �� ���

� � �� ��

� � �� ��

� � ��� ��

� � �� ��

� � �� ��

�� �� �� �

�� �� �� �

�� �� �� �

�� ��� �� ��

�� �� �� ��

�� �� �� �

�� �� � ��

�� �� � ��

�� �� � ��

7DEHOO����6WDQGDUGLQQVWLOOLQJHU�IRU�EUXNHUSDOHWWHQ
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1HGHQIRU�ILQQHU�GX�HQ�WDEHOO�VRP�YLVHU�LQQKROGHW�L�
IDUJHU�VRP�EUXNHV�P\H��%UXN�GHQQH�WDEHOOHQ�VRP�
HQ�KMHOS�WLO�n�HQGUH�GH�WLOSDVVHGH�IDUJHQH�WLO�GHQ�
Q\H�IDUJHQ�GX�YLO�EUXNH�

0(5.� )DUJHQH�VRP�YLVHV�KHU��NDQ�VH�QRH�
IRUVNMHOOLJ�XW�L�IRUKROG�WLO�IDUJHQH�VRP�IDNWLVN�
VNULYHV�XW�
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'HWWH�NDSLWOHW�LQQHKROGHU�WLSV�RJ�IUHPJDQJVPnWHU�
IRU�O¡VLQJ�DY�SUREOHPHU�IRU�n�KMHOSH�GHJ�WLO�n�EUXNH�
UHGLJHULQJVSODWHQ�HIIHNWLYW�
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3URJUDPWLSVHQH�VRP�EHVNULYHV�KHU��KMHOSHU�GHJ�WLO�
n�EUXNH�IXQNVMRQHQH�Sn�UHGLJHULQJVSODWHQ�
HIIHNWLYW��'X�O UHU�n�

DQJL�IDUJHU�Sn�JUDIHU�RJ�GLDJUDPPHU

DQJL�RPUnGHW\SHU�IRU�n�DQJL�IDUJHU�Sn�WHNVW

DQJL�IDUJHU�Sn�RPUnGHU�VRP�HU�YDQVNHOLJH�n�
DQJL��HOOHU�Sn�VPn�RPUnGHU

IRUVW¡UUH�HQ�GHO�DY�HW�GRNXPHQW�RJ�NRSLHUH�
GHQ�WLO�PLGWHQ�DY�VLGHQ

$QJL�IDUJHU�Sn�JUDIHU�RJ�GLDJUDPPHU

'X�NDQ�EUXNH�IXQNVMRQHQ�8WKHYH�WLO�n�IDUJHOHJJH�
V¡\OHGLDJUDPPHU�RJ�DQGUH�GLDJUDPPHU�VRP�GX�
KDU�DQJLWW�3XQNW�DOW�Sn�

0(5.� /LQMHEUHGGHQ�Sn�HQ�RULJLQDO�Pn�Y UH�JRGW�
GHILQHUW��VOLN�DW�GH�PHUNHGH�RPUnGHQH�NDQ�
XWKHYHV�
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+RYHGIUHPJDQJVPnWHU

1nU�GX�DQJLU�IDUJHU�Sn�V¡\OHGLDJUDPPHU�RJ�DQGUH�
GLDJUDPPHU��EUXNHU�GX�3XQNW�DOW�WLO�n�DQJL�
RPUnGHQH�LQQHQIRU�JUHQVHQH�

9HOJ�8WKHYH��RJ�YHOJ�GHUHWWHU�3XQNW�DOW�

/DJ�HW�SXQNW�LQQHQIRU�V¡\OHQH�HOOHU�
GLDJUDPPHW�IRU�n�DQJL�RPUnGHW���

9HOJ�HQ�IDUJH�IUD�IDUJHSDOHWWHQ�

+YLV�GX�YLO�EUXNH�HQ�DQQHQ�IDUJH��YHOJHU�GX�HW�
DQQHW�UHGLJHULQJVQXPPHU��RJ�GHUHWWHU�YHOJHU�GX�
8WKHYH�

9HOJ�HW�DQQHW�UHGLJHULQJVQXPPHU�

%UXN�8WKHYH�Sn�VDPPH�PnWH�VRP�L�WULQQ���

9,.7,*��1nU�GX�DQJLU�RPUnGHU�PHG�
UHGLJHULQJVSHQQHQ��E¡U�GX�SHNH�Sn�HW�WRPW�
RPUnGH�Vn�ODQJW�IUD�WHNVW�RJ�JUHQVHU�VRP�PXOLJ�

9,.7,*��'HW�HU�EHGUH�n�DQJL�RPUnGHU�PHG�
JUHQVHU�YHG�n�EUXNH�3XQNW�DOW��+YLV�GX�EUXNHU�
5HNWDQJHO�HOOHU�)ULKnQG��NDQ�GHW�KHQGH�DW�
SODVVHULQJHQ�DY�GHW�NRSLHUWH�RPUnGHW�HU�OLWW�
IRUVNMHOOLJ�IUD�GHW�RSSULQQHOLJH�RPUnGHW�

0(5.� 'HW�NDQ�KHQGH�DW�GHW�DQJLWWH�RPUnGHW�Sn�
NRSLHQ�JMHQVSHLOHU�HQ�IHLOUHJLVWUHULQJ�Sn�����PP�

'HILQHUH�RJ�DQJL�IDUJHU�Sn�WHNVW

9HOJH�RPUnGHW\SHU

1nU�GX�DQJLU�IDUJHU�Sn�WHNVW��EUXNHU�GX�IXQNVMRQHQ�
)DUJHNRQYHUWHULQJ��'X�NDQ�HQGUH�IDUJHQ�Sn�
WHNVWHQ�HOOHU�ELOGHQH�LQQHQIRU�GH�DQJLWWH�JUHQVHQH�
WLO�HQ�EHVWHPW�IDUJH��9HOJ�HQ�RPUnGHW\SH�VRP�
SDVVHU�WLO�RULJLQDOHQ�
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+RYHGIUHPJDQJVPnWHU

1nU�GX�DQJLU�IDUJHU�Sn�WHNVW�VRP�LNNH�HU�LQQHQIRU�
HW�DYJUHQVHW�RPUnGH��Pn�GX�DQJL�RPUnGHW\SHQ�
PHG�5HNWDQJHO�

9HOJ�8WKHYH��RJ�YHOJ�GHUHWWHU�5HNWDQJHO�

$QJL�RPUnGHW�YHG�n�ODJH�WR�SXQNW�VRP�
RPVOXWWHU�WHNVWHQ�GLDJRQDOW�

9HOJ�HQ�IDUJH�IUD�IDUJHSDOHWWHQ�

1nU�GX�DQJLU�IDUJHU�Sn�WHNVW�VRP�HU�LQQHQIRU�HW�
DYJUHQVHW�RPUnGH��Pn�GX�DQJL�HQ�RPUnGHW\SH�
PHG�3XQNW�DOW�

9HOJ�8WKHYH��RJ�YHOJ�GHUHWWHU�3XQNW�DOW�

/DJ�HWW�SXQNW�LQQHQIRU�JUHQVHQ�IRU�n�DQJL�
RPUnGHW��

9HOJ�HQ�IDUJH�IUD�IDUJHSDOHWWHQ�

1nU�GX�DQJLU�IDUJHU�Sn�WHNVW�VRP�HU�L�Q UKHWHQ�DY�
ELOGHU��Pn�GX�DQJL�HQ�RPUnGHW\SH�PHG�)ULKnQG�

9HOJ�8WKHYH��RJ�YHOJ�GHUHWWHU�)ULKnQG�

$QJL�RPUnGHW�YHG�n�ODJH�IOHUH�SXQNW�VRP�
RPVOXWWHU�WHNVWHQ�

9HOJ�HQ�IDUJH�IUD�IDUJHSDOHWWHQ�
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$QJL�IDUJHU�Sn�RPUnGHU�VRP�HU�YDQVNHOLJH�n�GHILQHUH

1nU�GX�DQJLU�IDUJHU�Sn�RPUnGHU�VRP�HU�YDQVNHOLJH�
n�GHILQHUH��HOOHU�RPUnGHU�VRP�HU�VPn��IRU�
HNVHPSHO�NDUW���DQJLU�GX�I¡UVW�IDUJHU�Sn�KHOH�
RULJLQDOHQ��RJ�GHUHWWHU�DQJLU�GX�KYLW�HOOHU�¡QVNHW�
IDUJH�IRU�RPUnGHQH�XWHQIRU�

�

+RYHGIUHPJDQJVPnWH

1nU�GX�DQJLU�IDUJHU�IRU�KHOH�RPUnGHW��L�GHWWH�WLOIHOOHW�
NDUWHW���Pn�GX�DQJL�KHOH�RPUnGHW�PHG�5HNWDQJHO��
VOLN�DW�NDUWHW�LQNOXGHUHV��'HUHWWHU�EUXNHU�GX�
8WKHYH�Sn�KHOH�RPUnGHW�

9HOJ�8WKHYH��RJ�YHOJ�GHUHWWHU�5HNWDQJHO�

$QJL�RPUnGHW�YHG�n�ODJH�WR�SXQNW�VRP�
RPVOXWWHU�KHOH�RPUnGHW�

9HOJ�HQ�IDUJH�IUD�IDUJHSDOHWWHQ�

%UXN�<WWHUVWH�RPUnGH�WLO�n�DQJL�KYLWW�EDUH�Sn�GH�
XWHQIRUOLJJHQGH�RPUnGHQH��,NNH�EHU¡U�NDUWHW�

9HOJ�HW�DQQHW�UHGLJHULQJVQXPPHU�

9HOJ�8WKHYH��RJ�YHOJ�GHUHWWHU�<WWHUVWH�
RPUnGH�

$QJL�RPUnGHW�YHG�n�ODJH�HW�SXQNW�L�
RPUnGHW�VRP�RPJLU�RPUnGHW�VRP�HU�
YDQVNHOLJ�n�DQJL�

9HOJ�HQ�IDUJH�IUD�IDUJHSDOHWWHQ�
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)RUVW¡UUH�RJ�PLGWVWLOOH�HW�RPUnGH�Sn�HQ�RULJLQDO

+YLV�GX�YLO�IRUVW¡UUH�RJ�PLGWVWLOOH�HW�RPUnGH�Sn�HQ�
RULJLQDO��YHOJHU�GX�$XWRPDWLVN�PLGWVWLOW�IRU�
SODVVHULQJ�Sn�NRSLHQ��RJ�GHUHWWHU�IRUVW¡UUHU�GX�
RPUnGHW�GX�YLO�NRSLHUH��'X�ILQQHU�YDOJHW�
$XWRPDWLVN�PLGWVWLOW�XQGHU�0DUJIO\WWLQJ�L�
NDWHJRULHQ�)OHUH�IXQNVMRQHU�

+RYHGIUHPJDQJVPnWH

7UHNN�XW�RPUnGHW�YHG�n�YHOJH�6OHWWH�XWHQIRU��RJ�
DQJL�GHUHWWHU�RPUnGHW�PHG�5HNWDQJHO�

9HOJ�6OHWWH�XWHQIRU��RJ�YHOJ�GHUHWWHU�
5HNWDQJHO�

$QJL�RPUnGHW�YHG�n�ODJH�WR�SXQNW�VRP�
RPVOXWWHU�GHW�

9HOJ�0DUJIO\WWLQJ�L�YLQGXHW�)OHUH�IXQNVMRQHU��
9HOJ�GHUHWWHU�$XWRPDWLVN�PLGWVWLOW�IRU�SODVVHULQJ�
Sn�NRSLHQ�

)RUVW¡UU�RPUnGHW�GX�KDU�DQJLWW��YHG�n�DQJL�HQ�
SURVHQWYHUGL�IRU�)RUPLQVN�IRUVW¡UU�L�YLQGXHW�
9DQOLJ�NRSLHULQJ�

9,.7,*��'X�NDQ�In�IRUVNMHOOLJH�
UHGLJHULQJVUHVXOWDWHU�YHG�n�EUXNH�HQ�NRPELQDVMRQ�
DY�IXQNVMRQHU�

.RSLHU�RPUnGHW�GX�KDU�DQJLWW��YHG�n�EUXNH�HQ�
GRNXPHQWW\SH�VRP�SDVVHU�IRU�RPUnGHW��'X�NDQ�IRU�
HNVHPSHO�YHOJH�.DUW�XQGHU�2ULJLQDOW\SH�L�YLQGXHW�
%LOGHNYDOLWHW�
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'HW�NDQ�KHQGH�GX�DY�RJ�WLO�InU�XYHQWHGH�UHVXOWDWHU�

0(5.� 'HQQH�GHOHQ�WDU�RSS�SUREOHPHU�GX�NDQ�In�
QnU�GX�LNNH�KDU�EUXNW�XWKHYLQJ�Sn�ULNWLJ�PnWH�

)DUJHQH�EUXNHV�LNNH�Sn�DOOH�RPUnGHQH

'HW�NDQ�KHQGH�DW�GHOHU�DY�WHNVWHQ�HOOHU�VPn�
RPUnGHU�LNNH�JMHQVSHLOHU�XWKHYLQJ�VHOY�RP�GX�
EUXNHU�8WKHYH�Sn�DOOH�RPUnGHQH��,�GHWWH�WLOIHOOHW�
DQJLU�GX�IDUJHU�Sn�GH�VPn�RPUnGHQH�VRP�HU�DQJLWW�
PHG�5HNWDQJHO��RJ�GHUHWWHU�DQJLU�GX�IDUJHU�Sn�
RPUnGHQH�LQQHQIRU�GHW�DYJUHQVHGH�RPUnGHW�GX�
KDU�DQJLWW�PHG�3XQNW�DOW��$OOH�GHOHQH�IDUJHOHJJHV�

cUVDNHQ�WLO�SUREOHPHQH

+YLV�EUHGGHQ�WLO�NRQWXUOLQMHQ�UXQGW�HW�RPUnGH�HU�Sn�
����PP�HOOHU�PLQGUH��UHJLVWUHUHV�OLQMHQH�VRP�
RYHUODSSHQGH�OLQMHU�L�VWHGHW�IRU�HQ�JUHQVH��'HUIRU�
IDUJHOHJJHV�LNNH�RPUnGHW�VHOY�RP�GX�YHOJHU�
3XQNW�DOW�

+RYHGIUHPJDQJVPnWH�

%UXN�8WKHYH�Sn�RPUnGHU��GHOHU�VRP�HU�RPJLWW�DY�
NRQWXUOLQMHU�Sn�RPWUHQW�����PP�HOOHU�PLQGUH��GHU�
GHW�PDQJOHU�IDUJHU��9HOJ�8WKHYH��RJ�DQJL�GHUHWWHU�
RPUnGHW�PHG�5HNWDQJHO�

9HOJ�8WKHYH��RJ�YHOJ�GHUHWWHU�5HNWDQJHO�

/DJ�WR�SXQNW�VOLN�DW�WHNVWHQ�PHG�HW�
PHOORPURP�Sn�����PP�HOOHU�PLQGUH�
RPVOXWWHV��RJ�DQJL�GHUHWWHU�RPUnGHW��

9HOJ�HQ�IDUJH�IUD�IDUJHSDOHWWHQ�
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%UXN�GHQ�VDPPH�IDUJHQ�Sn�KHOH�RPUnGHW��1nU�GX�
EUXNHU�8WKHYH�Sn�Q\WW��PDQJOHU�GHW�LNNH�IDUJHU�Sn�
QRHQ�RPUnGHU�Sn�NRSLHQ��9HOJ�8WKHYH��RJ�ODJ�
GHUHWWHU�HW�SXQNW�LQQHQIRU�GHW�DYJUHQVHGH�RPUnGHW�
GX�KDU�DQJLWW�PHG�3XQNW�DOW�

9HOJ�HW�DQQHW�UHGLJHULQJVQXPPHU�

9HOJ�8WKHYH��RJ�YHOJ�GHUHWWHU�3XQNW�DOW�

/DJ�HW�SXQNW�LQQHQIRU�RULJLQDOHQ��RJ�DQJL�
GHUHWWHU�RPUnGHW��

9HOJ�IDUJHQ�IUD�IDUJHSDOHWWHQ�VRP�GX�
YDOJWH�L�WULQQ���

)DUJHU�VRP�EUXNHV�Sn�RPUnGHU�GX�LNNH�KDU�DQJLWW

+YLV�IDUJHU�EUXNHV�Sn�RPUnGHU�GX�LNNH�KDU�DQJLWW��
NDQ�GHWWH�VN\OGHV�PnWHQ�GX�ODJHU�HW�SXQNW�Sn�
RULJLQDOHQ�HOOHU�DQJLU�RPUnGHW�

3UREOHP��)DUJHU�EUXNHV�LNNH�ULNWLJ�Sn�KHOH�
RPUnGHW�

cUVDN��'HW�NDQ�KHQGH�DW�OLQMHQ�VRP�DQJLU�GHW�
DYJUHQVHGH�RPUnGHW��HU�EUXWW�HOOHU�IRU�W\QQ�

/¡VQLQJ��*M¡U�OLQMHQ�KHOWUXNNHW�HOOHU�W\NNHUH�
IRU�n�O¡VH�GHWWH�SUREOHPHW�
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3UREOHP��8WKHYH�YHOJHV�IRU�HW�RPUnGH�LQQHQIRU�
GHW�DYJUHQVHGH�RPUnGHW��PHQ�EDUH�HQ�GHO�DY�
WHNVWHQ�IDUJHOHJJHV�

cUVDN��'HW�NDQ�KHQGH�DW�SXQNWHW�GX�ODJHW��HU�
IRU�Q UW�WHNVWHQ��HOOHU�DW�RULJLQDOHQ�LNNH�HU�
ULNWLJ�SODVVHUW�Sn�JODVVSODWHQ�

/¡VQLQJ��6OLN�O¡VHU�GX�GHWWH�SUREOHPHW�

3HN�Sn�GH�WRPPH�RPUnGHQH�ERUWH�IUD�
WHNVWHQ�HOOHU�JUHQVHQH�QnU�GX�ODJHU�HW�
SXQNW�PHG�UHGLJHULQJVSHQQHQ�

/HJJ�RULJLQDOHQ�ULNWLJ�Sn�JODVVSODWHQ�

3UREOHP��+HOH�GHW�DYJUHQVHGH�RPUnGHW�
IDUJHOHJJHV��PHQ�GHW�HU�EDUH�HQ�GHO�DY�GHW�VRP�
VNDO�IDUJHOHJJHV�

cUVDN��1nU�OLQMHQH�WLO�GHW�LQGUH�RJ�\WUH�
UHNWDQJHOHW�IRUELQGHV��UHJLVWUHUHV�RPUnGHQH��
1nU�WHNVWHQ�HU�VY UW�Q U�GHQ�\WUH�JUHQVHQ��
NDQ�GHW�KHQGH�DW�WHNVWHQ�UHJLVWUHUHV�VRP�HQ�
GHO�DY�JUHQVHQ���

/¡VQLQJ��$QJL�GHW�LQGUH�RPUnGHW�PHG�3XQNW�
DOW�
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8WDUEHLGHW�DY�
;HUR[�&RUSRUDWLRQ
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