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5HJLVWUDWLHQXPPHU��������:(0������L 3RUWHIHXLOOHKRXGHU ��5RPERXWV
7LWHO ��3URYLQFLDOH�ELMGUDJHUHJHOLQJ�ERGHPVDQHULQJ�DDQ�HLJHQDDU��RI�HUISDFKWHUEHZRQHU
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ�
%LMODJH�Q�� %LMGUDJHUHJHOLQJ��WHU�NHQQLVQHPLQJ�
6DPHQYDWWLQJ��LQFOXVLHI�DOWHUQDWLHYH�PRJHOLMNKHGHQ�HQ�FRPPXQLFDWLH��
'H HLJHQDDU�RI�HUISDFKWHU�YDQ�HHQ�HUQVWLJ�YHURQWUHLQLJG�SHUFHHO�GDW�KRRIG]DNHOLMN�YRRU�EHZRQLQJ�LQJHEUXLN�LV��NDQ�LQ�DDQPHUNLQJ�NRPHQ�YRRU�HHQ�RYHUKHLGVELMGUDJH�LQ�GH�NRVWHQ�YDQ�ERGHPVDQHULQJ��'HRYHUKHLGVELMGUDJH�DDQ�GH�HLJHQDDU�±�RI�HUISDFKWHUEHZRQHU��KLHUQD��EHZRQHU��YDOW�EXLWHQ�GH�UHLNZLMGWHYDQ�GH�6XEVLGLHYHURUGHQLQJ�ERGHPVDQHULQJ�EHGULMIVWHUUHLQHQ�SURYLQFLH�8WUHFKW�������9RRUJHVWHOGZRUGW�GH�ELMGUDJHYHUVWUHNNLQJ�DDQ�EHZRQHUV�WH�VWRHOHQ�RS�GH�YRRUOLJJHQGH�³%LMGUDJHUHJHOLQJERGHPVDQHULQJ�DDQ�HLJHQDDU�±�RI�HUISDFKWHUEHZRQHU�SURYLQFLH�8WUHFKW�����´��]LH�ELMODJH��RI�GH6XEVLGLHYHURUGHQLQJ�ERGHPVDQHULQJ�HLJHQ�ZRQLQJHQ�SURYLQFLH�8WUHFKW�������]LH�RQWZHUSEHVOXLW�RSSDJLQD����
3URYLQFLDOH�EHOHLGVYULMKHLG
$QGHUV�GDQ�LQ�EHGULMYHQUHJHOLQJ�ERGHPVDQHULQJ��GH�VXEVLGLHUHJHOLQJ�YRRU�EHGULMIVWHUUHLQHQ��KHW�JHYDO
LV��KHHIW�GH�ULMNVRYHUKHLG�JHHQ�XQLIRUPH��PRGHO��UHJHOLQJ�YRRU�HHQ�RYHUKHLGVELMGUDJH�DDQ�GH�EHZRQHU
RSJHVWHOG��'H�QDGHUH�QRUPVWHOOLQJ��ZDDURQGHU�GH�YDVWVWHOOLQJ�YDQ�GH�KRRJWH�YDQ�GH�RYHUKHLGVELMGUDJH
HQ�GH�YRRUZDDUGHQ�ZDDURQGHU�GH�ELMGUDJH�NDQ�ZRUGHQ�YHUVWUHNW��ZRUGW�RYHUJHODWHQ�DDQ�RQGHU�DQGHUH
KHW�FROOHJH�YDQ�*6�DOV�EHYRHJGH�RYHUKHLG�RS�JURQG�YDQ�GH�:HW�ERGHPEHVFKHUPLQJ��:EE���'H
SURYLQFLDOH�EHOHLGVYULMKHLG�ZRUGW�KLHU�EHJUHQVG�GRRU�HQHU]LMGV�KHW�DDQVSUDNHOLMNKHLGVUHFKW�YRRU
ERGHPYHURQWUHLQLJLQJ�HQ�DQGHU]LMGV�GRRU�KHW�EXGJHW�GDW�GH�PLQLVWHU�YDQ�9520�ELM�EHVFKLNNLQJ�YDQ
���PHL������DDQ�KHW�FROOHJH�YDQ�*6�KHHIW�WRHJHNHQG�WHU�ILQDQFLHULQJ�YDQ�KHW�PHHUMDUHQSURJUDPPD
:EE�YRRU�GH�SHULRGH������W�P�������,Q�GH]H�WRHJHNHQGH�ELMGUDJH�LV�HHQ�EHGUDJ�YDQ� �������� 
EHJUHSHQ�WHU�GHNNLQJ�YDQ�GH�YRRUOLJJHQGH�UHJHOLQJ��%LMGUDJHYHUVWUHNNLQJ�YRRU�UHHGV�XLWJHYRHUGH
VDQHULQJHQ�LV�QLHW�PRJHOLMN��2PGDW�VOHFKWV�DDQYUDJHQ�RP�HHQ�ELMGUDJH�LQ�EHKDQGHOLQJ�ZRUGHQ
JHQRPHQ�YRRU�VDQHULQJHQ�GLH�QRJ�PRHWHQ�ZRUGHQ�XLWJHYRHUG��ZRUGW�KHW�RS����PHL�MO��YHUNUHJHQ
EXGJHW�DDQJHZHQG�YRRU�GH�UHVWHUHQGH�EXGJHWSHULRGH�WRW�HQ�PHW������
$DQVSUDNHOLMNKHLG��ELMGUDJHSHUFHQWDJH�HQ�ELMGUDJHSODIRQG
,Q�GH�GRRU�RQV�YDVW�WH�VWHOOHQ�RQWZHUSEHOHLGVUHJHO�³%LMGUDJHUHJHOLQJ�ERGHPVDQHULQJ�DDQ�GH�HLJHQDDU�
RI�HUISDFKWHUEHZRQHU�SURYLQFLH�8WUHFKW�����´�KHHIW�GH�VHFWRU�%RGHPVDQHULQJ�HHQ�YRRUVWHO�WRW�HHQ
RYHUKHLGVELMGUDJH�DDQ�EHZRQHUV�QDGHU�XLWJHZHUNW��$DQYUDJHQ�RP�HHQ�ELMGUDJH�ZRUGHQ�RS�EDVLV�YDQ�GH
GDWXP�YDQ�ELQQHQNRPVW�DIJHKDQGHOG��.RUW�JH]HJG�NRPW�GH]H�UHJHOLQJ�RS�KHW�YROJHQGH�QHHU��'H
KRRJWH�YDQ�GH�WH�YHUVWUHNNHQ�RYHUKHLGVELMGUDJH�ZRUGW�LQ�SHUFHQWDJHV�YDQ�GH�VDQHULQJVNRVWHQ�YHUPHOG�
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9RRU�GH�EHSDOLQJ�YDQ�KHW�ELMGUDJHSHUFHQWDJH�]LMQ�YDQ�EHODQJ���D��GH�SHULRGH�YDQ�YHURRU]DNLQJ�YDQ�GH
HUQVWLJH�YHURQWUHLQLJLQJ�HQ��E��KHW�WLMGVWLS�YDQ�YHUZHUYLQJ�GRRU�GH�HLJHQDDU�RI�HUISDFKWHU�YDQ�GH
HUQVWLJ�YHUYXLOGH�ORFDWLH��+HW�KDQWHUHQ�YDQ�GH]H�WZHH�EHRRUGHOLQJVFULWHULD�HQ�GH�YHUGHUH�XLWZHUNLQJ
GDDUYDQ�LQ�GH�YRRUOLJJHQGH�RQWZHUSEHOHLGVUHJHO�HQ�GH�VXEVLGLHYHURUGHQLQJ�LV�LQ�OLMQ�PHW�GH�KXLGLJH
MXULVSUXGHQWLH�RYHU�DDQVSUDNHOLMNKHLG�YRRU�ERGHPYHURQWUHLQLJLQJ��,QGLHQ�JHHQ�VSUDNH�LV�YDQ�HQLJH�XLW
GH�:EE�YRRUWYORHLHQGH�DDQVSUDNHOLMNKHLG�YDQ�GH�EHZRQHU�WHQ�DDQ]LHQ�YDQ�GH��VDQHULQJ�YDQ�GH�
ERGHPYHURQWUHLQLJLQJ��NDQ�HHQ�RYHUKHLGVELMGUDJH�YDQ�����YDQ�GH�VDQHULQJVNRVWHQ�ZRUGHQ�YHUVWUHNW
� ]LH�GH�WDEHO�EHKRUHQG�ELM�GH�ELMGUDJHUHJHOLQJ��
2P�GH�UHFKWVJHOLMNKHLG�HQ�UHFKWV]HNHUKHLG�WH�NXQQHQ�ZDDUERUJHQ�LQ�GH�XLWYRHULQJVSUDNWLMN��]LMQ�LQ�GH
YRRUOLJJHQGH�EHOHLGVUHJHO�HQ�VXEVLGLHYHURUGHQLQJ�WDEHOOHQ�RSJHQRPHQ�DDQ�GH�KDQG�ZDDUYDQ�SHU
FRQFUHHW�JHYDO�KHW�ELMGUDJHSHUFHQWDJH�LQ�GH�NRVWHQ�YDQ�RQGHU]RHN�HQ�VDQHULQJ�ZRUGHQ�YDVWJHVWHOG��]LH
ELMODJH�UHVS��RQWZHUSEHVOXLW�DUWLNHOHQ���HQ����
'H�VDQHULQJVNRVWHQ�ZRUGHQ�JHVFKDW�RS�EDVLV�YDQ�HHQ�VDQHULQJVSODQ�GDW�ELM�EHVFKLNNLQJ�GRRU�KHW
FROOHJH�YDQ�*6�ZRUGW�YDVWJHVWHOG��$DQ�GH�ELMGUDJHYHUVWUHNNLQJ�ZRUGW�SHU�DI]RQGHUOLMN�JHYDO�HHQ
ELMGUDJHSODIRQG�JHVWHOG�YDQ�PD[LPDDO� ����������8LWHUDDUG�JHOGW�GDDUELM�KHW�XLWGUXNNHOLMNH
EXGJHWWDLUH�YRRUEHKRXG�YDQ�YROGRHQGH�GHNNLQJ�
3URFHGXUH�HQ�UHFKWVYRUPHQ
,Q�GH]H�RQWZHUSEHOHLGVUHJHO�LV�WHYHQV�GH�SURFHGXUH�EHVFKUHYHQ�YDQDI�UHVSHFWLHYHOLMN�KHW�YRRURYHUOHJ�
GH�DDQYUDDJ�GRRU�GH�EHZRQHU�RP�HHQ�ELMGUDJH��GH�LQKRXGHOLMNH�EHRRUGHOLQJ�GDDUYDQ�GRRU�GH�VHFWRU
%RGHPVDQHULQJ��GH�EHRRUGHOLQJ�GRRU�GH�VHFWRU�YDQ�KHW�HYDOXDWLHUDSSRUW�YDQ�GH�XLWJHYRHUGH�VDQHULQJ�
WRW�HQ�PHW�GH�GDDGZHUNHOLMNH�ELMGUDJHYHUVWUHNNLQJ�
'H�ELMGUDJH�DDQ�EHZRQHUV�NDQ�RS�GH�QDYROJHQGH�ZLM]HQ�ZRUGHQ�YHUOHHQG��%LMGUDJHYHUOHQLQJ�LQ�GH
YRUP�YDQ�HHQ�RYHUHHQNRPVW�RI�DOV�VXEVLGLH� 9DQ�EHLGH�PRJHOLMNKHGHQ�NDQ�LQ�GH�SUDNWLMN�JHEUXLN
ZRUGHQ�JHPDDNW�
2YHUHHQNRPVW
9RRUJHVWHOG�ZRUGW�RP�GH�RYHUKHLGVELMGUDJH�DDQ�GH�EHZRQHU�ELM�RYHUHHQNRPVW�YDVW�WH�OHJJHQ��LQGLHQ
GH�ERGHPVDQHULQJ�LQ�RSGUDFKW�YDQ�GH�SURYLQFLH�ZRUGHQ�XLWJHYRHUG�PHW�HHQ�YHUSOLFKWH�ILQDQFLsOH
ELMGUDJH�YDQ�GH�EHZRQHU��+HW�YDVWOHJJHQ�YDQ�GH�ZHGHU]LMGVH�UHFKWHQ�HQ�SOLFKWHQ�LQ�HHQ�RYHUHHQNRPVW
ELHGW�LQ�GH�YRRUOLJJHQGH�VLWXDWLH�PRJHOLMNKHGHQ�WRW�KHW�OHYHUHQ�YDQ�PDDWZHUN��7HQHLQGH�GH
XQLIRUPLWHLW�LQ�GH�YRRUZDDUGHQ�ZDDURQGHU�GH�VDQHULQJ�ZRUGW�XLWJHYRHUG�WH�YHUJURWHQ�RQWZLNNHOHQ�ZLM
HHQ�VWDQGDDUGFRQWUDFW���,Q�GH]H�ILQDQFLHULQJVRYHUHHQNRPVW�ZRUGHQ�GH�ZHGHU]LMGVH�UHFKWHQ�HQ�SOLFKWHQ
H�G��WXVVHQ�GH�SURYLQFLH�HQ�GH�EHZRQHU�YDVWJHOHJG�
6XEVLGLH
:RUGW�GH�ERGHPVDQHULQJ�XLWJHYRHUG�LQ�RSGUDFKW�YDQ�HHQ�EHZRQHU��GDQ�NDQ�KHP�HHQ�ELMGUDJH�LQ�GH
YRUP�YDQ�HHQ�VXEVLGLH�ZRUGHQ�YHUVWUHNW��2PGDW�KHW�YHUVWUHNNHQ�YDQ�VXEVLGLHV�JHEDVHHUG�PRHW�]LMQ�RS
HHQ�ZHWWHOLMNH�JURQGVODJ�LV�GH�YRRUOLJJHQGH�6XEVLGLHYHURUGHQLQJ�ERGHPVDQHULQJ�HLJHQ�ZRQLQJHQ
SURYLQFLH�8WUHFKW������RSJHVWHOG��]LH�RQWZHUSEHVOXLW���9HURUGHQLQJHQ�ZRUGHQ�GRRU�X�YDVWJHVWHOG�
'H�GDDGZHUNHOLMNH�XLWEHWDOLQJ�YDQ�GH�VXEVLGLH�]DO�RYHULJHQV�SODDWVYLQGHQ��LQGLHQ�GH�EHZRQHU�GRRU
PLGGHO�YDQ�HHQ�HYDOXDWLHUDSSRUW�YDQ�GH�XLWJHYRHUGH�VDQHULQJ�NDQ�DDQWRQHQ�GDW�KLM�GH�VDQHULQJ�FRQIRUP
KHW�GRRU�KHW�FROOHJH�YDQ�*6�YDVWJHVWHOGH�VDQHULQJVSODQ�KHHIW�XLWJHYRHUG�
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&ULWHULXP
'H�NHX]H�YRRU�RYHUHHQNRPVW�RI�VXEVLGLH�LV�SULPDLU�WHU�EHRRUGHOLQJ�DDQ�GH�SURYLQFLH��$OV�FULWHULXP
JHOGW�GH��PDWH��YDQ�FRPSOH[LWHLW�YDQ�RQGHU]RHN�HQ�RI�VDQHULQJ��$OV�KHW�ELMYRRUEHHOG�JDDW�RP�HHQ�JHYDO
YDQ�HUQVWLJH�JURQG�±�HQ�JURQGZDWHUYHURQWUHLQLJLQJ��ZDDUYDQ�KHW�YHURQWUHLQLJGH�JURQGZDWHU�]LFK
YHUVSUHLG�KHHIW�QDDU�QDDVWJHOHJHQ�SHUFHOHQ��GDQ�DFKWHQ�ZLM�KHW�GRHOPDWLJHU�GDW�RQGHU]RHN�HQ�VDQHULQJ�
LQFOXVLHI�QD]RUJ�LQ�RSGUDFKW�YDQ�GH�SURYLQFLH�ZRUGHQ�XLWJHYRHUG�PHW�HHQ�YHUSOLFKWH�ELMGUDJH�YDQ�GH
EHZRQHU�RS�ZLHQV�SHUFHHO�]LFK�GH�RRU]DDN�YDQ�GH]H�YHURQWUHLQLJLQJ�]LFK�EHYLQGW
%HWUHIW�KHW�ORXWHU�HHQ�JURQGVDQHULQJ�RS�HHQ�HQNHO�SHUFHHO��GDQ�ZRUGW�JHNR]HQ�YRRU�XLWYRHULQJ�GRRU�GH
EHZRQHU�PHW�HHQ�SURYLQFLDOH�VXEVLGLH�
)LQDQFLHULQJ��DDQYXOOHQG�SURYLQFLDDO�EXGJHW�HQ�FRPPXQLFDWLH
,Q�GH�YRRUOLJJHQGH�RQWZHUSEHOHLGVUHJHO�LV�YRRUWV�DDQJHJHYHQ�XLW�ZHONH�EXGJHWWHQ�GH�XLWYRHULQJ�YDQ
GH]H�ELMGUDJHUHJHOLQJ��VXEVLGLH�HQ�RYHUHHQNRPVW��DDQ�EHZRQHUV�ZRUGW�JHILQDQFLHUG��3HU
EXGJHWSHULRGH�YDQ�YLMI�MDDU��PHHUMDUHQSURJUDPPD�:EE��ZRUGW�ELM�KHW�PLQLVWHULH�YDQ�9520�HHQ
EXGJHW�DDQJHYUDDJG�ZDDURQGHU�EHJUHSHQ�HHQ�EHSDDOG�EHGUDJ�WHU�ILQDQFLHULQJ�YDQ�GH�YRRUOLJJHQGH
UHJHOLQJ��,Q�KHW�PHHUMDUHQSURJUDPPD�:EE�WRW�HQ�PHW������LV�KLHUYRRU�HHQ�EHGUDJ�YDQ�� �������� 
YHUNUHJHQ�
1D�YDVWVWHOOLQJ�YDQ�GH]H�ELMGUDJHUHJHOLQJ�]XOOHQ�GH�PLOLHXGLHQVWHQ��JHPHHQWHQ��PLOLHXNXQGLJ
DGYLVHXUV�HQ�DDQQHPHUV�KLHUYDQ�RS�GH�KRRJWH�ZRUGHQ�JHVWHOG��'DDUWRH�]DO�HHQ�FRPPXQLFDWLHSODQ
ZRUGHQ�RSJHVWHOG�
(YDOXDWLH
'H�XLWYRHULQJ�YDQ�GH]H�SURYLQFLDOH�PHGHILQDQFLHULQJVUHJHOLQJ�]DO�YRRU����GHFHPEHU������ZRUGHQ
JHsYDOXHHUG�RS�WUDQVSDUDQWLH��XLWYRHUEDDUKHLG�HQ�HHQGXLGLJKHLG�
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2QWZHUS�EHVOXLW
9HURUGHQLQJ�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�YDQ�««««��������WRW�VXEVLGLsULQJ�YDQ�ERGHPVDQHULQJ�GRRUEHZRQHUV��6XEVLGLHYHURUGHQLQJ�ERGHPVDQHULQJ�HLJHQ�ZRQLQJHQ�SURYLQFLH�8WUHFKW������

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ�«««���������QU��«««««�
*HOHW�RS�DUWLNHO�����YDQ�GH�3URYLQFLHZHW�
%HVOXLWHQ�
$UWLNHO��
�� *HGHSXWHHUGH�VWDWHQ�NXQQHQ�VXEVLGLH�YHUVWUHNNHQ�YRRU�ERGHPVDQHULQJD�� GRRU�HLJHQDDUV�RI�HUISDFKWHUVE�� YDQ�JURQG�ZDDURS�]LM�ZRQHQ���� 'H�VXEVLGLH�NDQ�ZRUGHQ�YHUVWUHNW�LQ�GH�NRVWHQ�YDQ�KHW�YHU]DPHOHQ�YDQ�GH�JHJHYHQV�HQ�YDQ�KHW�YHUULFKWHQYDQ�GH�ZHUN]DDPKHGHQ��EHGRHOG�LQ�GH�DUWLNHOHQ��������HQ����YDQ�GH�:HW�ERGHPEHVFKHUPLQJ���� 'H�$OJHPHQH�VXEVLGLHYHURUGHQLQJ�SURYLQFLH�8WUHFKW�������LV�YDQ�WRHSDVVLQJ���� 'H]H�YHURUGHQLQJ�LV�QLHW�YDQ�WRHSDVVLQJ�LQ�JHYDOOHQ�YDQ�HUQVWLJH�YHURQWUHLQLJLQJ�DOV�EHGRHOG�LQ�DUWLNHO���YDQ�GH�:HW�ERGHPEHVFKHUPLQJ��,Q�GLH�JHYDOOHQ�NXQQHQ�JHGHSXWHHUGH�VWDWHQ�HHQ�RYHUHHQNRPVW�PHW�GHHLJHQDDU�RI�HUISDFKWHU�VOXLWHQ�
$UWLNHO��
��� *HHQ�VXEVLGLH�ZRUGW�YHUVWUHNW�LQGLHQ�D�� GH�JURQG�PHGH�YRRU�GH�XLWRHIHQLQJ�YDQ�EHGULMI�RI�EHURHS�ZRUGW�JHEUXLNW�E�� KHW�HHQ�JHYDO�YDQ�HUQVWLJH�YHURQWUHLQLJLQJ�EHWUHIW�ZDDUYDQ�GH�EURQ�LV�JHOHJHQ�RS�HHQ�LQ�JHEUXLN�]LMQG�HQEOLMYHQG�EHGULMYHQWHUUHLQ�RIF�� UHFKW�EHVWDDW�RS�HHQ�RYHUKHLGVELMGUDJH�NUDFKWHQV�HHQ�DQGHUH�UHJHOLQJ���� ,QGLHQ�GH�YHURQWUHLQLJLQJ�HHQ�JURWHU�JHELHG�EHWUHIW�GDQ�GH�JURQG�YDQ�GH�DDQYUDJHU��ZRUGW�VOHFKWV�LQELM]RQGHUH�JHYDOOHQ�VXEVLGLH�YHUVWUHNW��RQYHUPLQGHUG�KHW�HHUVWH�OLG�
$UWLNHO��
'H�VXEVLGLH�LV�WHQ�KRRJVWH� ����������
$UWLNHO��
'H�VXEVLGLH�LV�HHQ�SHUFHQWDJH�YDQ�GH�LQ�DUWLNHO����WZHHGH�OLG��EHGRHOGH�NRVWHQ�]RDOV�KLHUQD�DDQJHJHYHQ�D�� LQGLHQ������RI�PHHU�YDQ�GH�YHURQWUHLQLJLQJ�LV�YHURRU]DDNW�YRRU���MDQXDUL������HQ�GH�JURQG�LV�YHUZRUYHQ��H� YRRU���MDQXDUL������� ����H� WXVVHQ���MDQXDUL������HQ���MDQXDUL������� ����H� WXVVHQ���MDQXDUL������HQ���MDQXDUL������� ����H� QD���MDQXDUL������ ���E�� LQGLHQ�GH�YHURQWUHLQLJLQJ�JHKHHO�LV�YHURRU]DDNW�YRRU���MDQXDUL������HQ�YRRU�PLQGHU�GDQ������YRRU���MDQXDUL������WHUZLMO�GH�JURQG�LV�YHUZRUYHQ��H� YRRU���MDQXDUL������� ����H�WXVVHQ���MDQXDUL������HQ���MDQXDUL������� ����H�WXVVHQ���MDQXDUL������HQ���MDQXDUL������� ����H�QD���MDQXDUL������ ���F�� LQGLHQ�GH�YHURQWUHLQLJLQJ�JHKHHO�LV�YHURRU]DDNW�YRRU���MDQXDUL�������YRRU�HQLJ�JHGHHOWH�QD���MDQXDUL������HQYRRU�PLQGHU�GDQ������YRRU���MDQXDUL�������WHUZLMO�GH�JURQG�LV�YHUZRUYHQ��H�YRRU���MDQXDUL������� ���
������������������������������ ����������������������������
��3URY��EODG�����������ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ����IHEUXDUL�������SURY��EODG���
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�H�WXVVHQ���MDQXDUL������HQ���MDQXDUL������� ����H�WXVVHQ���MDQXDUL������HQ���MDQXDUL������� ����H�QD���MDQXDUL������ ���G�� LQGLHQ�GH�YHURQWUHLQLJLQJ�JHKHHO�RI�JHGHHOWHOLMN�LV�YHURRU]DDNW�QD���MDQXDUL�����������
$UWLNHO��
,QGLHQ�DDQ�HHQ�RI�PHHU�YDQ�GH�YROJHQGH�YRRUZDDUGHQ�QLHW�ZRUGW�YROGDDQ�D�� GH�DDQYUDJHU�ZDV�ELM�GH�YHUZHUYLQJ�YDQ�GH�JURQG�QLHW�EHNHQG�PHW�GH�YHURQWUHLQLJLQJ�E�� GH�DDQYUDJHU�KHHIW�KHW�UHFKW�RS�GH�JURQG�YHUNUHJHQ�YDQ�HHQ�HLJHQDDU�RI�HUISDFKWHU�GLH�HYHQHHQV�RS�GLHJURQG�ZRRQGH�F�� GH�YHURQWUHLQLJLQJ�LV�QLHW�YHURRU]DDNW�GRRU�HHQ�RQUHFKWPDWLJH�GDDG�YDQ�GH�DDQYUDJHU�]HOI�RI�YDQ�LHPDQGPHW�ZLH�KLM�HHQ�GXXU]DPH�UHFKWV��RI�DQGHUH�UHODWLH�KHHIW�RI�KHHIW�JHKDG�G�� GH�YHURQWUHLQLJLQJ�LV�QLHW�YHUUHNHQG�ELM�GH�NRRSSULMV�YRRU�GH�JURQG�ZRUGHQ�LQ�GH�YROJHQGH�LQ�DUWLNHO���EHGRHOGH�RQGHUGHOHQ�GH�SHUFHQWDJHV�DOV�YROJW�YHUODDJG�LQ�RQGHUGHHO�D���H��YDQ����QDDU����LQ�RQGHUGHHO�D���H��YDQ����QDDU����LQ�RQGHUGHHO�E���H��YDQ����QDDU����LQ�RQGHUGHHO�F���H��YDQ����QDDU����
$UWLNHO��
��� 'H�DDQYUDDJ�JDDW�YHUJH]HOG�YDQ�HHQ�PHOGLQJ�DOV�EHGRHOG�LQ�DUWLNHO����YDQ�GH�:HW�ERGHPEHVFKHUPLQJ���� 'H�EHJURWLQJ��EHGRHOG�LQ�DUWLNHO�����WZHHGH�OLG��RQGHU�E��YDQ�GH�$OJHPHQH�VXEVLGLHYHURUGHQLQJ�SURYLQFLH8WUHFKW�������KRXGW�JHHQ�DQGHUH�NRVWHQ�LQ�GDQ�GLH��EHGRHOG�LQ�DUWLNHO����WZHHGH�OLG��RI�JHHIW�GXLGHOLMN�DDQ�LQKRHYHUUH�GH�NRVWHQ�ZHO�HQ�QLHW�UHFKWVWUHHNV�RS�GH�GDDU�EHGRHOGH�DFWLYLWHLWHQ�EHWUHNNLQJ�KHEEHQ���� 7RWGDW�KHW�VXEVLGLHSODIRQG�LV�EHUHLNW��YLQGW�GH�EHVOLVVLQJ�RS�GH�DDQYUDJHQ�SODDWV�LQ�YROJRUGH�YDQELQQHQNRPVW�
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