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+HW�$WHS*DWHV��JDPPD�ELHGW�HHQ�UXLPH�NHX]H�XLW�JHOXLGGHPSHQGH-�

HQ�VWRIZHUHQGH�NDVWHQ�YRRU�SULQWHU��FRPSXWHU��VHUYHU��EHHOGVFKHUP��

SURMHFWRU��SORWWHU�HQ�WHOHID[� 

 
9ROJHQV�GH�(XURSHVH�5LFKWOLMQ�PDJ�HHQ�SULQWHU�QLHW�PHHU�GDQ����G%�$��

SURGXFHUHQ��0DWUL[-�HQ�KRJH�VQHOKHLGVSULQWHUV�]LWWHQ�GDDU�DO�VQHO�ER�

YHQ��0DDU�RRN�YDDN�ODVHUSULQWHUV��HWLNHWWHQ�SULQWHUV��LQNMHW�SULQWHUV�HQ�

VHUYHUV��0HW�KXQ�JHUDWHO�HQ�JHURQN�PDNHQ�]H�KHW�QRGLJH�ODZDDL��GDW�

VQHO�RS�GH�]HQXZHQ�JDDW�ZHUNHQ��0HW�JHOXLGGHPSHQGH�NDSSHQ�YDQ�

$WHS�NXQQHQ�GH]H�UXVWYHUVWRRUGHUV�GHILQLWLHI�KHW�]ZLMJHQ�ZRUGHQ�RSJH�

OHJG� 

:DW�JHOGW�YRRU�SULQWHUV�JHOGW�RRN�YRRU�&RPSXWHU��&38��HQ�6HUYHUV��

+HW�LUULWDQWH�JHEURP�HQ�GH�VWRIJHYRHOLJKHLG�YDQ�GH�FHQWUDOH�HHQKHLG�

ZRUGHQ�EHLGHQ�RSJHORVW�PHW�GLW�UXLPH�JDPPD�YDQ�DIVOXLWEDUH�&38�

6HUYHU�NDVWHQ��6WRI�OLJW�HQ�]ZHHIW�RYHUDO�LQ�GH�OXFKW�GLH�RQV�RPJHHIW��

6WRI�LV�QLHW�DOOHHQ�HHQ�EURQ�YDQ�JHYDUHQ�YRRU�GH�PHQVHOLMNH�JH]RQG�

KHLG�PDDU�RRN�GH�FHQWUDOH�FRPSXWHU�HHQKHLG��YRRUDO�GH�NRSSHQ�HQ�GH�

VFKLMYHQ�]LMQ�RYHUJHYRHOLJ�YRRU�VWRI��'RRU�GH�VWDWLVFKH�HOHNWULFLWHLW�GLH�

HUYDQ�XLW�JDDW��ZRUGHQ�GH�VWRIGHHOWMHV�LQ�JURWH�JHWDOH�DDQJHWURNNHQ��2S�

FD�����FP�YDQ�GH�JURQG�YLQGW�PHQ�GH�JURRWVWH�FRQFHQWUDWLH�DDQ�VWRI��

-XLVW�GDDU�ZDDU�GH�VHUYHU�]LFK�LQ�YHOH�JHYDOOHQ�EHYLQGW� 

/DVHUSULQWHUV�]LMQ�QLHW�PHHU�ZHJ�WH�GHQNHQ�RS�NDQWRRU��7RFK�KHHIW�GH�

ppQ�PHHU�NDQV�RS�EORRWVWHOOLQJ�DDQ�VFKDGHOLMNH�WRQHUVWRI�RI�DQGHUH�

VWRIIHQ�GLH�GRRU�GH]H�DSSDUDWXXU�ZRUGHQ�JHSURGXFHHUG��(HQ�DDQWDO�

VWRIIHQ�NDQ�KLQGHU�YHURRU]DNHQ�DDQ�GH�OXFKWZHJHQ��HQ�LQ�VRPPLJH�

JHYDOOHQ�VFKDGH�DDQ�GH�JH]RQGKHLG��0HW�GH�WRQHU�VWRIZHUHQGH�NDSSHQ�

YDQ�$WHS*DWHV�NDQ�HU�HHQ�YHUEHWHULQJ�YDQ�KHW�ZHUNSOHN�NOLPDDW�EHUHLNW�

ZRUGHQ��(HQ�JHUXLVOR]H�YHQWLODWRU�PHW�HHQ�ILMQVWRI�ILOWHU�V\VWHHP�]RUJW�

GDW�GH�VFKDGHOLMNH�GHHOWMHV�ZRUGHQ�RSJHYDQJHQ�� 

 
$WHS*DWHV�KHHIW�PHHU�GDQ����MDDU�HUYDULQJ��.LHVW�X�YRRU�$WHS�

*DWHV��GDQ�NLHVW�X�YRRU�NZDOLWHLW HQ�]HNHUKHLG�PHW�QXPPHU��� 

$O�RQV�NDSSHQ�ZRUGHQ�JHFRQVWUXHHUG�YROJHQV�GH�(XURSHVH�

VWDQGDDUGV��'H�ZDQGHQ�]LMQ�YHUYDDUGLJG�YDQ�'HQVLW\�ERDUG�

PHW�NUDVYDVW�PHODPLQH��'H�ELQQHQ]LMGH�LV�EHNOHHG�PHW����PP�

SRO\HWKHU�IRDP�PHW�HHQ�KRRJ�DEVRUSWLHYHUPRJHQ�YRRU�JHOXL�

GHQ�PHW�IUHTXHQWLHV�WXVVHQ������HQ������+]��'LW�]LMQ�MXLVW�GH�

WRQHQ�GLH�SULQWHUV�HQ�VHUYHUV�YRRUWEUHQJHQ�HQ�ZDDUYRRU�KHW�

PHQVHOLMN�JHKRRU�]R�JHYRHOLJ�LV��'H�SOH[L�GRRU]LFKWLJH�NDS�ODDW�

YLVXHOH�FRQWUROH�WRH��+HW�GHNVHO�RSHQW�HQ�VOXLW�]LFK�PHW�HHQ�

YLQJHUGUXN�GDQN]LM�GH�KRRJNZDOLWDWLHYH�JDVGUXNYHUHQ��$OOH�

HOHNWULVFKH�DDQVOXLWLQJHQ�]LMQ�JHFHQWUDOLVHHUG��'H�LQJHERXZGH�

IOXLVWHUVWLOOH�YHQWLODWRU�KHHIW�HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�GH�

EXLWHQ]LMGH�� 

 

 
9RRU�KHW�MXLVWH�PRGHO�PHHW�GH�EUHHGWH��GLHSWH�HQ�KRRJWH�YDQ�

GH�SULQWHU�HQ�KRXGW�UHNHQLQJ�PHW�VWHNNHUV��NDEHOV�HQ�XLWVWHNHQ�

GH�GHOHQ��1HHP�YHUYROJHQV�HHQ�WRHVODJ�YDQ����PP�LQ�GH�

EUHHGWH�����PP�LQ�GH�GLHSWH�HQ���PP�LQ�GH�KRRJWH�HQ�NLHV�

KHW�MXLVWH�PRGHO�DDQ�GH�KDQG�YDQ�GH�ELQQHQDIPHWLQJHQ�� 

$WHS*DWHV�PDDNW�PDDWRSORVVLQJHQ�YROJHQV�VSHFLILHNH�ZHQV��

%HO�RQV��:LM�KHOSHQ�X�JUDDJ�� 



6WRIZHUHQGH�NDVWHQ�YRRU�ODEHOSULQWHUV 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� 

6WRIZHUHQGH�ODEHO���EDUFRGH�SULQWHUNDVW�³(WL-&OHDQ´� 
6SHFLDDO�RQWZLNNHOG�YRRU�EDUFRGH�SULQWHU�HQ�RI�HWLNHWWHQ�SULQWHUV�LQ�
LQGXVWULsOH��VWRIILJH�UXLPWHV��/DEHOSULQWHUV�]LMQ�JHYRHOLJ�YRRU�VWRI��2Q]H�
ODEHOSULQWHU�NDVWHQ�]RUJHQ�YRRU�HHQ�RSWLPDOH�EHVFKHUPLQJ���SDSLHUZLV�
VHO�LV�HHQYRXGLJ�GRRU�KHW�XLWWUHNEDUH�SULQWHUEODG���NDVW�YDQ����PP�0')�
LQ�OLFKWJULMV���RSHQGUDDLHQGH�GHXU���SULQWHUEODG�YDQ�����PP�GLHS�XLWWUHN�
EDDU�HQ�LQ�KRRJWH�LQVWHOEDDU�PHW���YHQWLODWLH�RSHQLQJHQ���PD[LPDOH�
SULQWHUKRRJWH����PP���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH�YRRU�
SULQWHU��YHQWLODWRU�PHW�VWRIILOWHU�RS�GH�DFKWHU]LMGH���YHUOLFKWH�FHQWUDDO�
VFKDNHODDU���]HOIVOXLWHQGH�NDEHOGRRUYRHUHQ�RS�GH�DFKWHU]LMGH���VWDDW�
VWHYLJ�RS���]ZHQNZLHOHQ�PHW�UHP���EXLWHQDIPHWLQJHQ��
�������[���[����PP� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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):'�ILOWHUVHW����VWXNV 

6WRIZHUHQGH�ODEHO���EDUFRGH�SULQWHUNDVW�YRRU���HWLNHWWHQ�SULQWHUV� 
6SHFLDDO�RQWZLNNHOG�YRRU���EDUFRGH�SULQWHU�HQ�RI�HWLNHWWHQ�SULQWHUV�LQ�
LQGXVWULsOH��VWRIILJH�UXLPWHV��/DEHOSULQWHUV�]LMQ�JHYRHOLJ�YRRU�VWRI��2Q]H�
ODEHOSULQWHU�NDVWHQ�]RUJHQ�YRRU�HHQ�RSWLPDOH�EHVFKHUPLQJ���SDSLHUZLV�
VHO�LV�HHQYRXGLJ�GRRU�KHW�XLWWUHNEDUH�SULQWHUEODG���NDVW�YDQ����PP�0')�
LQ�OLFKWJULMV���RSHQGUDDLHQGH�GHXU���SULQWHUEODG�YDQ�����PP�GLHS�XLWWUHN�
EDDU�HQ�LQ�KRRJWH�LQVWHOEDDU�PHW���YHQWLODWLH�RSHQLQJHQ���PD[LPDOH�
SULQWHUKRRJWH����PP���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH�YRRU�
SULQWHU��YHQWLODWRU�PHW�VWRIILOWHU�RS�GH�DFKWHU]LMGH���YHUOLFKWH�FHQWUDDO�
VFKDNHODDU���]HOIVOXLWHQGH�NDEHOGRRUYRHUHQ�RS�GH�DFKWHU]LMGH���VWDDW�
VWHYLJ�RS���VWHOYRHWHQ���EXLWHQDIPHWLQJHQ���������[���[����PP� 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ 
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���[���[����PP 
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):'�ILOWHUVHW����VWXNV� 

6WRIZHUHQGH�ODEHO���EDUFRGH�SULQWHUNDS�W\SH��� 
6SHFLDDO�RQWZLNNHOG�YRRU�EDUFRGH�HQ�HWLNHWWHQ�SULQWHUV�ZDDUELM�GH�GHN�
VHO�RS]LM�QDDU�ERYHQ�ZRUGW�JHGUDDLG�YRRU�KHW�ZLVVHOHQ�YDQ�GH�HWLNHWWHQ�
URO���SULQWHU�ZRUGW�RYHUGZDUV�JHSODDWVW����PP�DFU\O�GHNVHO�PHW�JDVYH�
UHQ�YRRU�WRHJDQJ�WRW�HHQYRXGLJH�ODEHO�ZLVVHO���RSHQVODDQGH�GHXU�PHW�
ODEHO�XLWYRHUVOHXI���NDVW�YHUYDDUGLJG�YDQ����PP�0')���VWLOOH�LQJDDQGH�
YHQWLODWRU�PHW�VWRIILOWHU�]RUJW�YRRU�RYHUGUXN���YHUOLFKWH�FHQWUDDO�VFKD�
NHODDU���NDEHOGRRUYRHU�RS�GH�DFKWHU]LMGH���NOHXU��OLFKWJULMV��5$/��������
ZRUGW�RS�EHVWHOOLQJ�RS�PDDW�JHPDDNW�DDQ�GH�KDQG�YDQ�GH�RSJHJHYHQ�
PDWHQ��9UDDJ�QDDU�GH�YRRUZDDUGHQ� 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 

 
������ 
 
 
 
 
 
 
 
 
 
 
������ 

 
���[���[���PP 
 
 
 
 
 
 
 
 
 
 
):'�ILOWHUVHW����VWXNV� 

6WRIZHUHQGH�ODEHO���EDUFRGH�SULQWHUNDS�W\SH��� 
*HVFKLNW�YRRU�EDUFRGH�HQ�HWLNHWWHQ�SULQWHUV�ZDDUELM�KHW�GHNVHO�QDDU�
DFKWHUHQ�RSHQVODDW�YRRU�KHW�ZLVVHOHQ�YDQ�GH�HWLNHWWHQ�URO���YHUYDDUGLJG�
YDQ����PP�0')����PP�DFU\O�GHNVHO�PHW�JDVYHUHQ�PHW�ODEHO�XLWYRHU�
VOHXI���VWLOOH�LQJDDQGH�YHQWLODWRU�PHW�VWRIILOWHU�]RUJW�YRRU�RYHUGUXN���YHU�
OLFKWH�FHQWUDDO�VFKDNHODDU���NDEHOGRRUYRHU�RS�GH�DFKWHU]LMGH���NOHXU��
OLFKWJULMV��5$/��������ZRUGW�RS�PDDW�JHPDDNW�DDQ�GH�KDQG�YDQ�GH�
RSJHJHYHQ�DIPHWLQJHQ���XLWYRHULQJ�PHW�RSHQVODDQGH�GHXU��PRGHO�
��������RI�PHW�HHQ�QHHUNODSEDUH�NOHS��PRGHO�����������ZRUGW�RS�EHVWHO�
OLQJ�RS�PDDW�JHPDDNW�DDQ�GH�KDQG�YDQ�GH�RSJHJHYHQ�PDWHQ��9UDDJ�
QDDU�GH�YRRUZDDUGHQ� 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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2SHQVODDQGH�NOHS 
 
 
 
 
 
 
 
 
 
):'�ILOWHUVHW����VWXNV 

6WRIZHUHQGH�ODEHO���EDUFRGH�SULQWHUNDS�W\SH��� 
*HVFKLNW�YRRU�GH�PHHVWH�NOHLQHUH�ODEHOSULQWHUV�ZDDUELM�KHW�GHNVHO�QDDU�
DFKWHUHQ�RSHQVODDW�YRRU�KHW�ZLVVHOHQ�YDQ�GH�HWLNHWWHQ�URO���YHUYDDUGLJG�
YDQ����PP�0')����PP�DFU\O�GHNVHO�PHW�JDVYHUHQ�PHW�ODEHO�XLWYRHU�
VOHXI���VWLOOH�LQJDDQGH�YHQWLODWRU�PHW�VWRIILOWHU�]RUJW�YRRU�RYHUGUXN���YHU�
OLFKWH�FHQWUDDO�VFKDNHODDU���NDEHOGRRUYRHU�RS�GH�DFKWHU]LMGH���NOHXU��
OLFKWJULMV��5$/��������YRRUEHHOG��ELQQHQDIPHWLQJHQ�����[���[���PP���
EXLWHQDIPHWLQJHQ�����[���[���PP���ZRUGW�RS�EHVWHOOLQJ�RS�PDDW�JH�
PDDNW�DDQ�GH�KDQG�YDQ�GH�RSJHJHYHQ�PDWHQ��9UDDJ�QDDU�GH�YRRUZDDU�
GHQ� 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ 
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):'�ILOWHUVHW����VWXNV 
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9HUZDUPGH�HWLNHWWHQ�SULQWHUNDS�³(WL-7KHUPRPDWLF´� 
6SHFLDDO�RQWZLNNHOG�YRRU�JHEUXLN�YDQ�HHQ�ODEHOSULQWHUV�LQ�JHNRHOGH�
UXLPWHV���NDVW�YRRU]LHQ�YDQ���VHSDUDDW�LQVWHOEDUH�WKHUPRVWDWHQ�YRRU�
YHQWLODWRUHQ�HQ�YHUZDUPLQJ���YHUZDUPLQJ�����:DWW�PHW�YHQWLODWRU���NDVW�
YDQ����PP�0')�LQ�OLFKWJULMV���RSHQGUDDLHQGH�GHXU���SULQWHUEODG�YDQ�����
PP�GLHS�XLWWUHNEDDU�HQ�LQ�KRRJWH�LQVWHOEDDU���PD[LPDOH�SULQWHUKRRJWH�
���PP���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH�YRRU�SULQWHU��YHU�
ZDUPLQJ�HQ�YHQWLODWRUHQ���VWRIILOWHU�RS�GH�DFKWHU]LMGH���ODQJH�SULQWHUND�
EHO�PHW�RSURO�KDVSHO���YHUOLFKWH�FHQWUDDO�VFKDNHODDU���]HOIVOXLWHQGH�ND�
EHOGRRUYRHUHQ�RS�GH�DFKWHU]LMGH���VWDDW�VWHYLJ�RS���]ZHQNZLHOHQ�PHW�
UHP���WZHH�KDQGJUHSHQ�ERYHQ���EXLWHQDIPHWLQJHQ�����[���[����PP� 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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������ 

 
���[���[���PP 
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):'�ILOWHUVHW����VWXNV 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� 

6WRIZHUHQGH�ODVHUSULQWHUNDSSHQ�$*������� 
6WRIYULMH�SULQWHUNDVW�PHW�HHQ�HQNHOH�GHNVHO�ZHONH�QDDU�DFKWHU�ZRUGW�
RSHQJHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU���JHWLQW�DFU\O�GHN�
VHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���JHVFKLNW�YRRU�LQGXVWULsOH��VWRIIL�
JH�RPJHYLQJHQ���DDQJH]RJHQ�OXFKW�ZRUGW�GRRU�YHUYDQJEDUH�VWRIILOWHUV�
JHUHLQLJG���YHQWLODWLH�DDQJHSDVW�DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�
HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�DDQYRHU�YDQ�OXFKW���YHU�
OLFKWH�FHQWUDDO�VFKDNHODDU�RS�GH�DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�
RS�GH�DFKWHU]LMGH���YHUYDDUGLJG�YDQ����PP�0')���NOHXU��OLFKWJULMV��5$/�
������� 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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6WRIZHUHQGH�ODVHUSULQWHUNDSSHQ�YRRU�0)3�SULQWHUV�$*������ 
6WRIYULMH�SULQWHUNDVW�PHW�HHQ�GXEEHOH�GHNVHO�ZHONH�DFKWHU�ZRUGW�RSHQ�
JHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�HHQ�RQGHUNOHS�YRRU�
WRHJDQJ�WRW�SDSLHUODGHV���JHWLQW�DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�JDV�
GUXNYHUHQ���JHVFKLNW�YRRU�LQGXVWULsOH��VWRIILJH�RPJHYLQJHQ���DDQJH]R�
JHQ�OXFKW�ZRUGW�GRRU�YHUYDQJEDUH�VWRIILOWHUV�JHUHLQLJG���YHQWLODWLH�DDQ�
JHSDVW�DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLOD�
WRU�YRRU�HHQ�FRQVWDQWH�DDQYRHU�YDQ�OXFKW���YHUOLFKWH�FHQWUDDO�VFKDNHODDU�
RS�GH�DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���YHUYDDU�
GLJG�YDQ����PP�0')���NOHXU��OLFKWJULMV��5$/�������� 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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8QLYHUVHOH�VWRIZHUHQGH�SULQWHUNDVW�$*������� 
*HVFKLNW�YRRU�GH�PHHVW�JDQJEDUH�SULQWHUV�LQ�HHQ�LQGXVWULsOH��VWRIILJH�
RPJHYLQJ���DDQJH]RJHQ�OXFKW�ZRUGW�GRRU�YHUYDQJEDUH�VWRIILOWHUV�JHUHL�
QLJG���YHQWLODWLH�DDQJHSDVW�DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�HHQ�
IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�DDQ-�HQ�DIYRHU�YDQ�OXFKW���
YHUYDDUGLJG�YDQ���PP�0')���JHWLQW�DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�
JDVGUXNYHUHQ�����GUDDLGHXUHQ�YRRU�HQ���GUDDLGHXU�DFKWHU���SULQWHUEODG�
RS�YDVWH�KRRJWH�YRRU�SULQWHUV�WRW���FP�KRRJ����FP�GLHS�HQ���FP�
EUHHG���SDSLHUJHOHLGLQJ�V\VWHHP���FHQWUDDO�VFKDNHODDU�HQ�NDEHO�GRRU�
YRHU�DFKWHU]LMGH���NDVW�VWDDW�RS���VWHOYRHWHQ��]ZHQNZLHOHQ�RSWLRQHHO����
NOHXU��OLFKWJULMV��5$/���������EXLWHQ�DIPHWLQJHQ�����[���[����PP�
�E[G[K� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�GH�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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9RRU�NOHXUHQSULQWHUV�RI�SULQWHU�PHW�PHHUGHUH�SDSLHUODGHQ�LQ�LQGXVWULsOH��
VWRIILJH�RPJHYLQJHQ�WH�SODDWVHQ���DDQJH]RJHQ�OXFKW�ZRUGW�GRRU�YHU�
YDQJEDUH�VWRIILOWHUV�JHUHLQLJG���YHQWLODWLH�DDQJHSDVW�DDQ�GH�FHQWUDOH�
HHQKHLG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�
DDQ-�HQ�DIYRHU�YDQ�OXFKW���YHUYDDUGLJG�YDQ����PP�0')���JHWLQW�DFU\O�
GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���SULQWHUEODG�LQ�KRRJWH�YHUVWHO�
EDDU���GH�SULQWHUNDVW�VWDDW�RS����]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���
NOHXU��OLFKWJULMV��5$/�������� 
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6SHFLDDO�RQWZLNNHOG�YRRU�JHEUXLN�YDQ�HHQ�ODVHUSULQWHU�LQ�JHNRHOGH�
UXLPWHV���NDVW�YRRU]LHQ�YDQ���VHSDUDDW�LQVWHOEDUH�WKHUPRVWDWHQ�YRRU�
YHQWLODWRUHQ�HQ�YHUZDUPLQJ���YHUZDUPLQJ�����:DWW�PHW�YHQWLODWRU���NDVW�
YDQ����PP�0')�LQ�OLFKWJULMV���YRRUGHXU�YDQ�JODVKHOGHU�DFU\O�PHW�DOXPL�
QLXP�SURILHO���GHNVHO�DDQ�GH�ERYHQ]LMGH�YRRU�XLWQHPHQ�YDQ�JHGUXNW�
PDWHULDDO���SULQWHUEODG�YDQ�����PP�GLHS�LQ�KRRJWH�LQVWHOEDDU���&((�
VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH�YRRU�SULQWHU��YHUZDUPLQJ�HQ�YHQWL�
ODWRUHQ�����PHWHU�ODQJH�SULQWHUNDEHO�PHW�RSURO�KDVSHO���YHUOLFKWH�FHQWUDDO�
VFKDNHODDU���]HOIVOXLWHQGH�NDEHOGRRUYRHUHQ�RS�GH�DFKWHU]LMGH���VWDDW�
VWHYLJ�RS���]ZHQNZLHOHQ�PHW�UHP�� 
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6WRIZHUHQGH�ODVHUSULQWHUNDSSHQ�PHW�JHGHHOGH�GHNVHO�$*������ 
6WRIYULMH�SULQWHUNDVW�PHW�HHQ�GXEEHOH�GHNVHO�ZHONH�DFKWHU�ZRUGW�RSHQ�
JHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�HHQ�RQGHUNOHS�YRRU�
WRHJDQJ�WRW�SDSLHUODGHV���JHWLQW�DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�JDV�
GUXNYHUHQ���JHVFKLNW�YRRU�LQGXVWULsOH��VWRIILJH�RPJHYLQJHQ���DDQJH]R�
JHQ�OXFKW�ZRUGW�GRRU�YHUYDQJEDUH�VWRIILOWHUV�JHUHLQLJG���YHQWLODWLH�DDQ�
JHSDVW�DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLOD�
WRU�YRRU�HHQ�FRQVWDQWH�DDQYRHU�YDQ�OXFKW���YHUOLFKWH�FHQWUDDO�VFKDNHODDU�
RS�GH�DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���YHUYDDU�
GLJG�YDQ����PP�0')���NOHXU��OLFKWJULMV��5$/�������� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7:� 

7RQHUVWRIYULMH�ODVHUSULQWHUNDVWHQ�$*������� 
7RQHUVWRIYULMH�SULQWHUNDVW�PHW�HHQ�ERYHQ�GHNVHO��ZHONH�DFKWHU�ZRUGW�
RSHQJHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�HHQ�RSHQGUDDL�
HQGH�GHXU�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���JHWLQW�DFU\O�GHNVHO�PHW�GUDDJ�
IUDPH�HQ�JDVGUXNYHUHQ���JHVFKLNW�YRRU�0)3�SULQWHUV�HQ�ODVHUSULQWHUV�
PHW�PHHUGHUH�ODGHQ�LQ�NDQWRRU�RPJHYLQJHQ���SULQWHUEODG�LQ�KRRJWH�
YHUVWHOEDDU���VFKDGHOLMNH�WRQHUVWRI��EDFWHULsQ�HQ�NLHPHQ�LQ�GH�XLWJDDQGH�
OXFKW�ZRUGW�GRRU�HHQ�'H[ZHW�JHUHLQLJG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�
YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�DIYRHU�YDQ�OXFKW���YHUOLFKWH�FHQWUDDO�VFKD�
NHODDU�RS�GH�DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���
OXFKWDDQYRHU�RSHQLQJ�LQ�]LMNDQW���YHUYDDUGLJG�YDQ����PP�0')���GH�
PRELHO�PHW���]ZHQNZLHOHQ�PHW�UHP���NOHXU��OLFKWJULMV��5$/�������� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ� 
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7RQHUVWRI�YULMH�NDVW�YRRU�³0)3´�SULQWHU�HQ�NRSLHHUPDFKLQH������� 
*HVFKLNW�YRRU�KHW�WRQHUVWRIYULM�RQGHUEUHQJHQ�YDQ�NRSLHHUPDFKLQHV�RI�
0)3�SULQWHUV�PHW�PHHUGHUH�SDSLHUODGHV�LQ�NDQWRRURPJHYLQJHQ���NDVW�
YDQ����PP�0')�LQ�OLFKWJULMV�PHW���PP���VFKDGHOLMNH�WRQHUVWRI��EDFWHUL�
sQ�HQ�NLHPHQ�LQ�GH�XLWJDDQGH�OXFKW�ZRUGW�GRRU�HHQ�'H[ZHW�JHUHLQLJG���
YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�DIYRHU�YDQ�
OXFKW���JHVFKHLGHQ�YRRUGHXU�ERYHQ�YDQ�JODVKHOGHU�DFU\O�PHW�DOXPLQLXP�
SURILHO�YRRU�XLWQHPHQ�YDQ�JHGUXNW�PDWHULDDO�HQ�RQGHU�YDQ���PP�0')�
PHW�JUHHS�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���&((�VWHNNHU�DDQVOXLWLQJ�RS�
GH�DFKWHU]LMGH�YRRU�SULQWHU�HQ�YHQWLODWRU���YHUOLFKWH�FHQWUDDO�VFKDNHODDU���
NDEHOGRRUYRHU�RS�GH�DFKWHU]LMGH���VWDDW�VWHYLJ�RS���LQ�KRRJWH�YHUVWHOED�
UH�VWHOYRHWHQ���]RQGHU�ERGHP��.HX]H�XLW�OLQNVGUDDLHQGH-�RI�UHFKWVGUDDL�
HQGH�GHXU����KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ� 
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)LMQVWRI-�HQ�R]RQZHUHQGH�ODVHUSULQWHUNDSSHQ�$*������� 
*HVFKLNW�YRRU�NDQWRRURPJHYLQJHQ���VFKDGHOLMNH�WRQHUVWRI��EDFWHULsQ�HQ�
NLHPHQ�LQ�GH�XLWJDDQGH�OXFKW�ZRUGW�GRRU�HHQ�'H[ZHW�JHUHLQLJG���SULQ�
WHUNDVW�PHW�HHQ�HQNHOH�GHNVHO�ZHONH�QDDU�DFKWHU�ZRUGW�RSHQJHVODJHQ�
YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU���JHWLQW�DFU\O�GHNVHO�PHW�GUDDJ�
IUDPH�HQ�JDVGUXNYHUHQ���YHQWLODWLH�DDQJHSDVW�DDQ�GH�FHQWUDOH�HHQKHLG���
YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�DIYRHU�YDQ�
OXFKW���YHUOLFKWH�FHQWUDDO�VFKDNHODDU�RS�GH�DFKWHU]LMGH���&((�VWHNNHU�
DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���OXFKWDDQYRHU�RSHQLQJ�LQ�]LMNDQW���YHU�
YDDUGLJG�YDQ����PP�0')���NOHXU��OLFKWJULMV��5$/��������9RRU�KHW�MXLVWH�
PRGHO�YRHJ����PP�LQ�GH�EUHHGWH�����PP�LQ�GH�GLHSWH�HQ���PP�LQ�GH�
KRRJWH�WRH�DDQ�GH�DIPHWLQJHQ�YDQ�GH�SULQWHU�HQ�NLHV�DDQ�GH�KDQG�YDQ�
GH�ELQQHQ�DIPHWLQJHQ�GH�MXLVWH�NDVW��� 
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5ROZDJHQ�YRRU�NRSLHHUPDFKLQH�HQ�0)3�SULQWHUV� 
*HVFKLNW�YRRU�]ZDUH�SULQWHUV�]RQGHU�ZLHOHQ�LQ�HQ�XLW�WH�SODDWVHQ�LQ�GH�
WRQHUVWRIYULMH�NDVW�YRRU�RQGHUKRXG�RI�YHUYDQJHQ�YDQ�WRQHUV����PRELHO�
GRRU���JURWH�FRPIRUWDEHOH�]ZHQNZLHOHQ�����PP��EHODVWLQJ�WRW�����NJ���
ERYHQEODG�YDQ���PP�PHODPLQH���DIPHWLQJHQ�����[���[��PP��E[G[K�� 
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7RQHUVWRIYULMH�ODVHUSULQWHU�NDVW�PHW�JHGHHOGH�GHNVHO�$*������ 
7RQHUVWRIYULMH�SULQWHUNDVW�PHW�HHQ�ERYHQ�GHNVHO��ZHONH�DFKWHU�ZRUGW�
RSHQJHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�HHQ�QHHUNODS�
EDUH�RQGHU�GHNVHO�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���JHWLQW�DFU\O�GHNVHO�
PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���JHVFKLNW�YRRU�ODVHUSULQWHUV�LQ�NDQ�
WRRU�RPJHYLQJHQ���VFKDGHOLMNH�WRQHUVWRI��EDFWHULsQ�HQ�NLHPHQ�LQ�GH�
XLWJDDQGH�OXFKW�ZRUGW�GRRU�HHQ�'H[ZHW�JHUHLQLJG���YHQWLODWLH�DDQJHSDVW�
DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�
HHQ�FRQVWDQWH�DIYRHU�YDQ�OXFKW���YHUOLFKWH�FHQWUDDO�VFKDNHODDU�RS�GH�
DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���OXFKWDDQYRHU�
RSHQLQJ�LQ�]LMNDQW���YHUYDDUGLJG�YDQ����PP�0')���NOHXU��OLFKWJULMV��5$/�
������� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ�� 
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7RQHUVWRIYULMH�0)3�SULQWHU�NDVW�$*������VHULH� 
7RQHUVWRIYULMH�SULQWHUNDVW�PHW�HHQ�ERYHQ�GHNVHO��ZHONH�DFKWHU�ZRUGW�
RSHQJHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�HHQ�QHHUNODS�
EDUH�RQGHU�GHNVHO�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���JHWLQW�DFU\O�GHNVHO�
PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���JHVFKLNW�YRRU�0)3�SULQWHUV�HQ�OD�
VHUSULQWHUV�LQ�NDQWRRU�RPJHYLQJHQ���VFKDGHOLMNH�WRQHUVWRI��EDFWHULsQ�HQ�
NLHPHQ�LQ�GH�XLWJDDQGH�OXFKW�ZRUGW�GRRU�HHQ�'H[ZHW�JHUHLQLJG���YHQWL�
ODWLH�DDQJHSDVW�DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�
YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�DIYRHU�YDQ�OXFKW���YHUOLFKWH�FHQWUDDO�VFKD�
NHODDU�RS�GH�DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���
OXFKWDDQYRHU�RSHQLQJ�LQ�]LMNDQW���YHUYDDUGLJG�YDQ����PP�0')���NOHXU��
OLFKWJULMV��5$/�������� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ�� 
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&OHDQ�2IILFH�&DUERQ�ILMQVWRI�HQ�R]RQ�YULMH�NDVW�YRRU�³0)3´FRSLHUV������ 
*HVFKLNW�YRRU�KHW�WRQHUVWRIYULM�RQGHUEUHQJHQ�YDQ�NRSLHHUPDFKLQHV�RI�
0)3�SULQWHUV�PHW�PHHUGHUH�SDSLHUODGHV�LQ�NDQWRRURPJHYLQJHQ���NDVW�
YDQ����PP�0')�LQ�OLFKWJULMV�PHW���PP���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�
YHQWLODWRU�PHW�&OHDQ�2IILFH�&$5%21�ILOWHUW�ILMQ�VWRI��R]RQ��EHQ]HHQ��
WROXHHQ�HQ�YOXFKWLJH�NRROVWRIYHUELQGLQJHQ�LQ�GH�XLWJDDQGH�OXFKW���JH�
VFKHLGHQ�YRRUGHXU�ERYHQ�YDQ�JODVKHOGHU�DFU\O�PHW�DOXPLQLXP�SURILHO�
YRRU�XLWQHPHQ�YDQ�JHGUXNW�PDWHULDDO�HQ�RQGHU�YDQ���PP�0')�PHW�
JUHHS�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�
DFKWHU]LMGH�YRRU�SULQWHU�HQ�YHQWLODWRU���YHUOLFKWH�FHQWUDDO�VFKDNHODDU���
NDEHOGRRUYRHU�RS�GH�DFKWHU]LMGH���VWDDW�VWHYLJ�RS���LQ�KRRJWH�YHUVWHOED�
UH�VWHOYRHWHQ���]RQGHU�ERGHP��.HX]H�XLW�OLQNVGUDDLHQGH-�RI�UHFKWVGUDDL�
HQGH�GHXU���KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ� 

 
¼���������� 
¼���������� 

 
 
 
 

¼����������� 
 
 
 
 

¼������������ 

 
������ 
������ 
 
 
 
 
������ 
 
 
 
 
������ 

 
���[���[����PP�-�/ 
���[���[����PP�-�5 
 
 
 
UROZDJHQ 
���[���[��PP 
 
 
 
 
&OHDQ�2IILFH�ILOWHU 

&OHDQ�2IILFH�&DUERQ�ODVHUSULQWHUNDVW�$*������VHULH� 
)LMQVWRI�HQ�R]RQYULMH�ODVHUSULQWHUNDVW�PHW�HHQ�ERYHQ�GHNVHO��ZHONH�
DFKWHU�ZRUGW�RSHQJHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�
HHQ�RSHQGUDDLHQGH�GHXU�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���JHWLQW�DFU\O�
GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���JHVFKLNW�YRRU�0)3�SULQWHUV�
HQ�ODVHUSULQWHUV�PHW�PHHUGHUH�ODGHQ�LQ�NDQWRRU�RPJHYLQJHQ���SULQWHU�
EODG�LQ�KRRJWH�YHUVWHOEDDU���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�PHW�
&OHDQ�2IILFH�&$5%21�ILOWHUW�ILMQ�VWRI��R]RQ��EHQ]HHQ��WROXHHQ�HQ�YOXFKWL�
JH�NRROVWRIYHUELQGLQJHQ�LQ�GH�XLWJDDQGH�OXFKW���YHUOLFKWH�FHQWUDDO�VFKD�
NHODDU�RS�GH�DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���
OXFKWDDQYRHU�RSHQLQJ�LQ�]LMNDQW���YHUYDDUGLJG�YDQ����PP�0')���GH�
PRELHO�PHW���]ZHQNZLHOHQ�PHW�UHP���NOHXU��OLFKWJULMV��5$/������� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ�� 
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7RQHUVWRI�YULMH�ODVHUSULQWHUNDVW�$*������VHULH� 
)LMQVWRI�HQ�R]RQYULMH�ODVHUSULQWHUNDVW�PHW�DIYRHUVODQJ���JHWLQW�DFU\O�
GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ��ZHONH�DFKWHU�ZRUGW�RSHQJH�
VODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�HHQ�RSHQGUDDLHQGH�
GHXU�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���JHVFKLNW�YRRU�0)3�SULQWHUV�HQ�
ODVHUSULQWHUV�PHW�PHHUGHUH�ODGHQ�LQ�NDQWRRU�RPJHYLQJHQ���SULQWHUEODG�
LQ�KRRJWH�YHUVWHOEDDU���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU������
G%$��PHW���PHWHU�IOH[LEOH�VODQJ��' ���PP��YRRU�DIYRHU�QDDU�EXLWHQ�
YDQ�ILMQ�VWRI��R]RQ��EHQ]HHQ��WROXHHQ�HQ�YOXFKWLJH�NRROVWRIYHUELQGLQJHQ�
LQ�GH�EXLWHQOXFKW���YHUOLFKWH�FHQWUDDO�VFKDNHODDU�RS�GH�DFKWHU]LMGH���&((�
VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���OXFKWDDQYRHU�RSHQLQJ�LQ�]LMNDQW���
YHUYDDUGLJG�YDQ����PP�0')���GH�PRELHO�PHW���]ZHQNZLHOHQ�PHW�UHP���
NOHXU��OLFKWJULMV��5$/���������EXLWHQDIPHWLQJHQ����������[���[����PP 
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&OHDQ�2IILFH�&DUERQ�ODVHUSULQWHUNDS�$*������VHULH� 
9ULM�DGHPHQ�RS�KHW�ZHUN��&OHDQ�2IILFH�&$5%21�ILOWHUW�ILMQ�VWRI��R]RQ��
EHQ]HHQ��WROXHHQ�HQ�YOXFKWLJH�NRROVWRIYHUELQGLQJHQ��92&����LHGHUHHQ�
GLH�SULQWHUV�HQ�NRSLHHUPDFKLQHV�JHEUXLNW�GLH�PHW�WRQHU�ZHUNHQ��LV�KHW�
HHQ�EHNHQG�IHQRPHHQ��QD�HHQ�NRUWH�WLMG�LV�GH�OXFKW�OHWWHUOLMN��YHUYXLOG����
GH�OXFKWZHJHQ�ZRUGHQ�GURRJ�RI�JHwUULWHHUG�HQ�KHW�UXLNW�RQDDQJH�
QDDP� 'H�RRU]DDN�LV�VFKDGHOLMN�ILMQVWRI�HQ�QDQRGHHOWMHV��PDDU�RRN�
DURPD
V��GLH�QDDVW�KHW�UHXNYHUPRJHQ�RRN�HHQ�QHJDWLHYH�LQYORHG�KHE�
EHQ�RS�GH�JH]RQGKHLG���SULQWHUNDVW�PHW�HHQ�HQNHOH�GHNVHO�ZHONH�QDDU�
DFKWHU�ZRUGW�RSHQJHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU���
YRRU�KHW�MXLVWH�PRGHO�YRHJ����PP�LQ�GH�EUHHGWH�����PP�LQ�GH�GLHSWH�
HQ���PP�LQ�GH�KRRJWH�WRH�DDQ�GH�DIPHWLQJHQ�YDQ�GH�SULQWHU�HQ�NLHV�
DDQ�GH�KDQG�YDQ�GH�ELQQHQ�DIPHWLQJHQ�GH�MXLVWH�NDVW�� 
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&OHDQ�2IILFH�&DUERQ�ODVHUSULQWHUNDS�$*������VHULH� 
9RRU�ODVHUSULQWHUV�PHW�PHHUGHUH�ODGHQ�HQ�0)3�SULQWHUV���ILMQVWRI�HQ�
R]RQYULMH�ODVHUSULQWHUNDS�PHW�HHQ�ERYHQ�GHNVHO��ZHONH�DFKWHU�ZRUGW�
RSHQJHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�HHQ�QHHUNODS�
EDUH�RQGHU�GHNVHO�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���JHWLQW�DFU\O�GHNVHO�
PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���JHVFKLNW�YRRU�ODVHUSULQWHUV�LQ�NDQ�
WRRU�RPJHYLQJHQ���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�PHW�&OHDQ�
2IILFH�&$5%21�ILOWHUW�ILMQ�VWRI��R]RQ��EHQ]HHQ��WROXHHQ�HQ�YOXFKWLJH�
NRROVWRIYHUELQGLQJHQ�LQ�GH�XLWJDDQGH�OXFKW���YHUOLFKWH�FHQWUDDO�VFKD�
NHODDU�RS�GH�DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���
OXFKWDDQYRHU�RSHQLQJ�LQ�]LMNDQW���YHUYDDUGLJG�YDQ����PP�0')���NOHXU��
OLFKWJULMV��5$/�������� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ�� 
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&OHDQ�2IILFH�ILOWHU 
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&OHDQ�2IILFH�&DUERQ�ODVHUSULQWHUNDS�$*������VHULH� 
)LMQVWRI�HQ�R]RQYULMH�ODVHUSULQWHUNDS�PHW�HHQ�ERYHQ�GHNVHO��ZHONH�DFK�
WHU�ZRUGW�RSHQJHVODJHQ�YRRU�KHW�XLWQHPHQ�YDQ�JHGUXNW�SDSLHU�HQ�HHQ�
QHHUNODSEDUH�RQGHU�GHNVHO�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���JHWLQW�DFU\O�
GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���JHVFKLNW�YRRU�ODVHUSULQWHUV�LQ�
NDQWRRU�RPJHYLQJHQ���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�PHW�
&OHDQ�2IILFH�&$5%21�ILOWHUW�ILMQ�VWRI��R]RQ��EHQ]HHQ��WROXHHQ�HQ�YOXFKWL�
JH�NRROVWRIYHUELQGLQJHQ�LQ�GH�XLWJDDQGH�OXFKW���YHUOLFKWH�FHQWUDDO�VFKD�
NHODDU�RS�GH�DFKWHU]LMGH���&((�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH���
OXFKWDDQYRHU�RSHQLQJ�LQ�]LMNDQW���YHUYDDUGLJG�YDQ����PP�0')���NOHXU��
OLFKWJULMV��5$/�������� 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ�� 
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*HOXLGGHPSHQGH–�HQ�VWRIZHUHQGH�NDVWHQ� 
YRRU�FRPSXWHUV�HQ�VHUYHUV 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� 

&38�ER[�-�DIVOXLWEDUH�FRPSXWHU�NDVW� 
'H�DIVOXLWEDUH�&38�NDVW�YHUVFKDIW�GH�RSORVVLQJ�YRRU�KHW�EHYHLOLJHQ�YDQ�
JHJHYHQV�HQ�V\VWHHP���SDQHOHQ�YDQ���PP�GHQVLW\�ERDUG�PHW�PHODPL�
QH�WRSODDJ�NOHXU�OLFKWJULMV���JODVKHOGHUH�DFU\OGHXU�PHW�VORW���RS�GH�DFK�
WHU]LMGH���KRUL]RQWDOH�SDQHOHQ�YDQ�HON���FP�KRRJ��ERYHQ�HQ�LQ�KHW�
PLGGHQ�YDQ�GH�NDVW�YRRU�H[WUD�VWHYLJKHLG�HQ�YHLOLJKHLG���YROGRHQGH�
RSHQ�YRRU�YHQWLODWLH�HQ�NDEHOGRRUYRHU���RSWLRQHHO�OHYHUEDDU���]ZHQN�
ZLHOHQ���ZRUGW�JHPRQWHHUG�JHOHYHUG�� 
 
 
 
2SWLH�� 
��]ZHQNZLHOHQ�-���PHW�UHP��'H�NDVW�ZRUGW�PHW����PP�YHUKRRJG�� 

*HOXLGGHPSHQGH�FRPSXWHUNDVW�$*��������� 
)XQFWLRQHOH�FRPSXWHUNDVW�RP�&38¶V�WRW���FP�GLHS�H[WUD�VWLO�LQ�RQGHU�WH�
EUHQJHQ���PHW�XQLHN�JHOXLGVODE\ULQW�ZRUGW�HHQ�EXLWHQJHZRRQ�JHOXLG�
GHPSLQJ�EHUHLNW���YHUYDDUGLJG�YDQ����PP�0')�PHW���PP�JHOXLGGHP�
SHQG�IRDP���YRRU]LHQ�YDQ�DIVOXLWEDUH�0')�GHXU���HHQ�]ZHYHQGH�JHOD�
JHUGH�YHQWLODWRU�YRRU�XLWJDDQGH�OXFKW�LQ�KHW�DFKWHU�SDQHHO��RSHQHLQJ�
LQJDDQGH�OXFKW�RS�GH�]LMNDQW���FHQWUDDOVFKDNHODDU�DDQ�GH�ELQQHQ]LMGH�
YRRU�FRPSXWHU�HQ�YHQWLODWRU���]HOIVOXLWHQGH�NDEHOGRRUYRHU�DDQ�GH�DFK�
WHU]LMGH���FRPSOHHW�PHW���]ZHQNZLHOHQ��ZDDUYDQ���PHW�UHP�� 
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]ZDUW 

*HOXLGGHPSHQGH�FRPSXWHUNDVW�YRRU���FRPSXWHUV�$*��������� 
)XQFWLRQHOH�FRPSXWHUNDVW�RP���NOHLQH�VHUYHUV�RI�FRPSXWHUV�WRW���FP�
GLHS�VWLO�LQ�RQGHU�WH�EUHQJHQ���PHW�XLWUHNEDUH�HQ�DIVOXLWEDUH�WRHWVHQERUG�
ODGH���QDDU�NHX]H�LQ�]LWWHQGH�����PP�KRRJWH��RI�VWDDQGH������PP�
KRRJWH��XLWYRHULQJ���YHUYDDUGLJG�YDQ����PP�0')�PHW���PP�JHOXLG�
GHPSHQG�IRDP���YRRU]LHQ�YDQ���DIVOXLWEDUH��PP�DFU\O�GHXUHQ�����YHQWL�
ODWRUHQ�YRRU�XLWJDDQGH�OXFKW�LQ�KHW�DFKWHUSDQHHO�HQ���OXFKWURRVWHU�PHW�
VWRIILOWHU�YRRU�LQJDDQGH�OXFKW���NOHXU��OLFKWJULMV��5$/��������VWDDW�RS���
VWHOYRHWHQ���RSWLRQHHO�YHUNULMJEDDU����KHDY\�GXW\�]ZHQNZLHOHQ���EXLWHQ�
DIPHWLQJHQ�����[���[���PP��������������[���[����PP������������
NOHXU�OLFKWJULMV��5$/������ 
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6WRIZHUHQGH�FRPSXWHUNDVW�³'XVW\�3OXV´�$*������VHULH���� 
%HVFKHUPG�GH�FRPSXWHU�WHJHQ�VWRI��JDV�HQ�YORHLVWRIIHQ���JHVFKLNW�YRRU�
FRPSXWHUV�WRW���FP�GLHS���YRRU]LHQ�YDQ���IOXLVWHUVWLOOH�DDQ]XLJHQGH�
YHQWLODWRUHQ��*6-&(�NHXUPHUN��PHW�VWRIILOWHU�]RUJHQ�YRRU�RYHUGUXN���GH�
NDVW�LV�YHUYDDUGLJG�YDQ����PP�0')�PHW�NUDVYDVW�PHODPLQH���LQ�OLFKW�
JULMV���DIVOXLWEDUH�GHXUHQ�YDQ���PP�0')�YRRU�HQ�DFKWHU���FHQWUDDOVFKD�
NHODDU�DDQ�GH�ELQQHQ]LMGH�YRRU�FRPSXWHU�HQ�YHQWLODWRUHQ���]HOIVOXLWHQGH�
NDEHOGRRUYRHU�DDQ�GH�ERYHQ]LMGH���FRPSOHHW�PHW���]ZHQNZLHOHQ��ZDDU�
YDQ���PHW�UHP�� 
 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�GH�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ�� 
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6WRIZHUHQGH�FRPSXWHUNDVW�³'XVW\´�YRRU�LQGXVWULsOH�RPJHYLQJ���� 
%HVFKHUPG�GH�FRPSXWHU�WHJHQ�VWRI��JDV�HQ�YORHLVWRIIHQ���JHVFKLNW�YRRU�
FRPSXWHUV�WRW���FP�GLHS���YRRU]LHQ�YDQ���IOXLVWHUVWLOOH�DDQ]XLJHQGH�
YHQWLODWRUHQ��*6-&(�NHXUPHUN��PHW�VWRIILOWHU�]RUJHQ�YRRU�RYHUGUXN���GH�
NDVW�LV�YHUYDDUGLJG�YDQ����PP�0')�PHW�NUDVYDVW�PHODPLQH���LQ�OLFKW�
JULMV���DIVOXLWEDUH�GHXUHQ�YDQ���PP�0')�YRRU�HQ�DFKWHU���FHQWUDDOVFKD�
NHODDU�DDQ�GH�ELQQHQ]LMGH�YRRU�FRPSXWHU�HQ�YHQWLODWRUHQ���]HOIVOXLWHQGH�
NDEHOGRRUYRHU�DDQ�GH�ERYHQ]LMGH���FRPSOHHW�PHW���]ZHQNZLHOHQ��ZDDU�
YDQ���PHW�UHP�� 
 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�GH�VWRIILOWHU��[�SHU�MDDU�WH�YHUYDQJHQ�� 
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*HOXLGGHPSHQGH�VHUYHUNDVW�$*������VHULH 
9RRU�WRZHU�VHUYHUV�WRW���FP�GLHS���RSWLPDOH�JHOXLGGHPSLQJ�HQ�EHVFKHU�
PLQJ�YDQ�GH�VHUYHU�WHJHQ�VWRWHQ��VWRI�HQ�YXLO���NDQ�WHJHQ�HHQ�DFKWHU�
ZDQG�JHSODDWVW�ZRUGHQ���XLWJDDQGH�OXFKWDIYRHU�GRRU���RI���IOXLVWHU�
VWLOOH��YHQWLODWRUHQ��*6-&(�NHXUPHUN��LQ�GH�UHFKWHU�]LMZDQG���OXFKWDDQ�
YRHU�RSHQLQJHQ��' ��PP��LQ�GH�]LMZDQGHQ���NDVW�YDQ����PP�0')�
ERDUG�PHW�NUDVYDVW�PHODPLQH�LQ�OLFKWJULMV��5$/���������GH�ELQQHQ]LMGH�
EHNOHHGW�PHW����PP�SRO\HWKHU�IRDP���YRRUGHXU�YDQ�JHWLQW�DFU\O�YRRU�
YLVXHOH�FRQWUROH���]HOIVOXLWHQGH�NDEHOGRRUYRHU�LQ�GH�DFKWHUZDQG���FHQ�
WUDDO�VFKDNHODDU�YRRU�VHUYHU�HQ�YHQWLODWRUHQ���PRELHO�GRRU�]ZHQNZLHOHQ��
����JHUHPG���YRRU�GH�MXLVWH�VHUYHUNDVW�QHHP�HHQ�WRHVODJ�YDQ���PP�LQ�
GH�EUHHGWH����PP�LQ�GH�GLHSWH�HQ���PP�LQ�GH�KRRJWH�YDQ�GH�VHUYHU�HQ�
KRXG�UHNHQLQJ�PHW�VWHNNHUV�HWF��RI�EHO�RQV�� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� 

6WRIZHUHQGH�FRPSXWHUNDVW��VWDDQG�ZHUNHQ��W\SH���� 
(HQ�GRRUGDFKW�FRQFHSW�YRRU�GH�LQVWDOODWLH�YDQ�JH]DPHQOLMN�FRPSXWHU�RI��
VHUYHU��EHHOGVFKHUP�HQ�WRHWVHQERUG���YHUYDDUGLJG�YDQ����PP�0')���
YRRU]LHQ�YDQ���DIVOXLWEDUH���PP�DFU\O�GHXUHQ���HHQ�XLWWUHNEDUH�HQ�XLW�
NODSEDUH�WRHWVHQERUGODGH�RS����FP�KRRJWH�YRRU�VWDDQG�ZHUNHQ�����
YHQWLODWRUHQ�YRRU�LQJDDQGH�OXFKW�HQ���YHQWLODWRUHQ�YRRU�XLWJDDQGH�
OXFKW���NOHXU��OLFKWJULMV��5$/��������VWDDW�RS���VWHOYRHWHQ���RSWLRQHHO�
YHUNULMJEDDU����KHDY\�GXW\�]ZHQNZLHOHQ���EXLWHQDIPHWLQJHQ��
���[���[����PP���KRRJWH�ERYHQNDVW����FP���KRRJWH�WRHWVHQERUGODGH��
�FP���KRRJWH�RQGHUNDVW���FP� 
 
2SWLH����KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
2SWLH����KHDY\�GXW\�]ZHQNZLHOHQ��� ��JHUHPG�� 
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):'�ILOWHUVHW����VWXNV� 
]ZHQNZLHOHQ� 

6WRIZHUHQGH�FRPSXWHUNDVW��]LWWHQG�ZHUNHQ��W\SH���� 
(HQ�GRRUGDFKW�FRQFHSW�YRRU�GH�LQVWDOODWLH�YDQ�JH]DPHQOLMNH�FRPSXWHU��
VHUYHU��EHHOGVFKHUP�HQ�WRHWVHQERUG���YHUYDDUGLJG�YDQ����PP�0')���
YRRU]LHQ�YDQ���DIVOXLWEDUH���PP�DFU\O�GHXUHQ���HHQ�XLWWUHNEDUH�HQ�XLW�
NODSEDUH�WRHWVHQERUGODGH�RS���FP�KRRJWH�YRRU�]LWWHQG�ZHUNHQ�����
YHQWLODWRUHQ�YRRU�LQJDDQGH�OXFKW�HQ���YHQWLODWRUHQ�YRRU�XLWJDDQGH�
OXFKW���NOHXU��OLFKWJULMV��5$/��������VWDDW�RS���VWHOYRHWHQ���RSWLRQHHO�
YHUNULMJEDDU����KHDY\�GXW\�]ZHQNZLHOHQ���EXLWHQDIPHWLQJHQ��
���[���[����PP���KRRJWH�ERYHQNDVW����FP���KRRJWH�WRHWVHQERUGODGH��
�FP���KRRJWH�RQGHUNDVW����FP�� 
 
 
2SWLH��KHDY\�GXW\�]ZHQNZLHOHQ��� ��JHUHPG� 
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]ZHQNZLHOHQ� 

6WRIZHUHQGH�FRPSXWHUNDVW��W\SH����� 
6WRIZHUHQGH�NDVW�VSHFLDDO�RQWZRUSHQ�YRRU�EHVFKHUPLQJ�WHJHQ�VWRI�YDQ�
HHQ�³7KLQ�&OLHQW´�RI�VPDOO�GHVNWRS�FRPSXWHU�PHW�EHHOGVFKHUP�WRW����
LQFK�HQ�WRHWVHQERUG���YHUYDDUGLJG�YDQ����PP�0')���YRRU]LHQ�YDQ�HHQ�
DIVOXLWEDUH���PP�DFU\O�GHXU���HHQ�XLWWUHNEDUH�HQ�XLWNODSEDUH�WRHWVHQ�
ERUGODGH���YHQWLODWRU�PHW�VWRIILOWHU�YRRU�LQJDDQGH�OXFKW�HQ�HHQ�YHQWLODWRU�
YRRU�XLWJDDQGH�OXFKW���NOHXU��OLFKWJULMV��5$/��������EXLWHQDIPHWLQJHQ��
���[���[���PP���ELQQHQ�DIPHWLQJHQ��ERYHQNDVW����FP���KRRJWH�WRHW�
VHQERUGODGH���FP�� 
 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ 
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$IVOXLWEDUH�EHDPHUNDVW���� 
)XQFWLRQHOH�YHLOLJKHLGVNDVW�YRRU�KHW�LQERXZHQ�YDQ�VWDQGDDUG�EHDPHUV��
UDQGDSSDUDWXXU�HWF��LQ�ELMYRRUEHHOG�SUHVHQWDWLHUXLPWHV�HQ�RS�VFKROHQ���
XLWHUVW�JHEUXLNVYULHQGHOLMN�LV�GH�QHHUNODSEDUH�ZHUNUXLPWH�YRRU�QRWHERRN�
HQ�WRHWVHQERUG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�HHQ�FRQ�
VWDQWH�DDQ-�HQ�DIYRHU�YDQ�OXFKW���NDVW�YDQ����PP�OLFKWJULMV�'HQVLW\�
%RDUG��0')����JHWLQWH�DFU\O�GUDDLGHXUHQ���FHQWUDDO�VFKDNHODDU�HQ�VWHN�
NHUGRRV�PHW���PHWHU�YHUOHQJNDEHO���PRELHO�GRRU���PHW�UXEEHUEDQG�
XLWJHYRHUGH�]ZHQNZLHOHQ����JHUHPG����RSWLHV��OHJERUGHQ��RSEHUJODGH�
HQ����LQFK�VHUYHU�SURILHOHQ� 
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�EHDPHUNDVW� 
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�RQGHUNDVW� 
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EXLWHQDIPHWLQJHQ 
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9HUNULMJEDUH�RSWLHV�YRRU�DIVOXLWEDUH�EHDPHUNDVW���� 
��KRRJWH�YHUVWHOEDDU�OHJERUG� 
��XLWWUHNEDDU�WRHWVHQERUGEODG� 
��XLWWUHNEDDU�RSEHUJODGH� 
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6WRIZHUHQGH�EHDPHUNDVW����� 
8LWHUVW�IXQFWLRQHOH�VWRIZHUHQGH�NDVW�YRRU�KHW�LQERXZHQ�YDQ�EHDPHUV�LQ�
HHQ�LQGXVWULsOH��VWRIILJH�RPJHYLQJ���GH�]LMZDQGHQ�]LMQ�RQGHUOLQJ�XLWZLV�
VHOEDDU�HQ�DDQ�WH�SDVVHQ�DDQ�HONH�EHDPHU�RI�VLWXDWLH�G�L��KHW�PDDNW�QLHW�
XLW�RI�GH�WRHYRHU�YDQ�OXFKW��RI�GH�OHQV�QDDU�YRRU�RI�DFKWHU��LQ�GH�OHQJWH�
RI�EUHHGWH�JHSODDWVW���ERYHQ�HQ�RQGHU]LMGH�YDQ����PP�0')�LQ�OLFKW�
JULMV���]LMZDQGHQ�YDQ�JODVKHOGHU�DFU\O�PHW�DOXPLQLXP�SURILHO���WZHH�
IOXLVWHUVWLOOH�YHQWLODWRUHQ�PHW�VWRIILOWHU�]RUJHQ�YRRU�GH�MXLVWH�NRHOLQJ�HQ�
YRRU�HHQ�RYHUGUXN���FHQWUDOH�VFKDNHOLQJ�����]HOIVOXLWHQGH�NDEHOGRRUYRH�
UHQ�� 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ 
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ZZZ�JDWHVZHE�QO � 

*HOXLGGHPSHQGH�NDSSHQ�YRRU�ODVHUSULQWHU� 

8QLYHUVHOH�JHOXLGGHPSHQGH�ODVHUSULQWHUNDVW���� 
9RRU�NOHXUHQ�ODVHUSULQWHUV�RI�SULQWHUV�PHW�PHHUGHUH�SDSLHUODGHQ�JHUXLV�
ORRV�RQGHU�WH�EUHQJHQ���ILOWHUW�GH�VWRIGHHOWMHV�LQ�VWRIILJH�RPJHYLQJHQ�HQ�
]RUJW�YRRU�HHQ�PD[LPDOH�JHOXLGGHPSLQJ���DDQJH]RJHQ�OXFKW�ZRUGW�GRRU�
HHQ�YHUYDQJEDUH�VWRIILOWHU�JHUHLQLJG���HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�
DDQYRHU�YDQ�OXFKW��YHQWLODWLH�RSHQLQJ�LQ�GH�DFKWHU]LMGH���SULQWHUEODG�LQ�
KRRJWH�YHUVWHOEDDU�HQ�DDQ�WH�SDVVHQ�DDQ�GH�KRRJWH�YDQ�GH�SULQWHU����
YHUYDDUGLJG�YDQ���PP�0')�PHW���PP�JHOXLGGHPSHQG�IRDP���DFU\O�
GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���DFU\O�YRRUGHXU���HHQ�YHUOLFK�
WH�VFKDNHODDU�DDQ�GH�DFKWHU]LMGH���NOHXU��OLFKWJULMV��5$/������� 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ� 
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VHW�),-�������VWXNV� 

2QGHUNDVW�LQ�KRRJWH�YHUVWHOEDDU�YRRU�ODVHUSULQWHUNDS�� 
'H�SULQWHUNDVW�LV�LQ�KRRJWH�DDQ�WH�SDVVHQ�RS�ZHUNKRRJWH�HQ�LV�HHQ�
SDVVHQG�RQGHUVWHO�YRRU�ODVHUSULQWHUNDSSHQ���RSEHUJNDVW�PHW�DIVOXLWEDUH�
GHXU��KRRJWH�YDQ���FP�HQ�JHVFKLNW�YRRU�RUGQHUV�HQ�SDSLHUSDNNHQ���
ERYHQEODG�LQ�VWDSSHQ�YDQ���FP�RS�ZHUNKRRJWH�WH�PRQWHUHQ�YDQ�PLQL�
PDDO���FP�WRW���FP�KRRJWH���VWDDW�VWHYLJ�RS���]ZHQNZLHOHQ��ZDDUYDQ���
JHUHPG���NOHXU��OLFKWJULMV��5$/��������OHYHUEDDU�LQ���XLWYRHULQJHQ���JH�
VFKLNW�YRRU�JHEUXLN�PHW�JHOXLGGHPSHQGH-�HQ�VWRIZHUHQGH�NDVWHQ�� 
� 

 
���[���[�������PP 
���[���[���-���PP 
���[���[�������PP� 
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*HOXLGGHPSHQGH�NDVW�YRRU�PXOWL�IXQFWLRQDO�³0)3´�FRSLHUV������ 
6SHFLDDO�RQWZLNNHOG�YRRU�KHW�JHUXLVORRV�RQGHUEUHQJHQ�YDQ�NRSLHHUPD�
FKLQHV�RI�0)3�SULQWHUV�PHW�PHHUGHUH�SDSLHUODGHV���NDVW�YDQ����PP�
0')�LQ�OLFKWJULMV���GH�]LMZDQGHQ�HQ�GH�DFKWHUZDQG�]LMQ�EHNOHHG�PHW����
PP�SRO\HWKHU�JHOXLGGHPSHQG�IRDP�PHW�HHQ�KRRJ�DEVRUSWLH�YHU�
PRJHQ���JHVFKHLGHQ�YRRUGHXU�ERYHQ�YDQ�JODVKHOGHU�DFU\O�PHW�DOXPLQL�
XP�SURILHO�YRRU�XLWQHPHQ�YDQ�JHGUXNW�PDWHULDDO�HQ�RQGHU�YDQ���PP�
0')�PHW�JUHHS�YRRU�WRHJDQJ�WRW�SDSLHUODGHV���&((�VWHNNHU�DDQVOXLWLQJ�
RS�GH�DFKWHU]LMGH�YRRU�SULQWHU�HQ�YHQWLODWRU���YHUOLFKWH�FHQWUDDO�VFKD�
NHODDU���NDEHOGRRUYRHU�RS�GH�DFKWHU]LMGH���VWDDW�VWHYLJ�RS���LQ�KRRJWH�
YHUVWHOEDUH�VWHOYRHWHQ���]RQGHU�ERGHP��.HX]H�XLW�OLQNVGUDDLHQGH-�RI�
UHFKWVGUDDLHQGH�GHXUHQ�� 
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������ 
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���[���[����PP-5 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� 

*HOXLGGHPSHQGH�ODVHUSULQWHU�NDSSHQ 
*HOXLGGHPSHQGH�NDSSHQ�YRRU�ELMQD�DOOH�ODVHUSULQWHUV���ILOWHUW�QLHW�DOOHHQ�
GH�VWRIGHHOWMHV�LQ�VWRIILJH�RPJHYLQJHQ��PDDU�]RUJW�RRN�YRRU�HHQ�PD[L�
PDOH�JHOXLGGHPSLQJ���DDQJH]RJHQ�OXFKW�ZRUGW�GRRU�HHQ�YHUYDQJEDUH�
VWRIILOWHU�JHUHLQLJG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�DDQ�
YRHU�YDQ�OXFKW��YHQWLODWLH�RSHQLQJ�LQ�GH�DFKWHU]LMGH���YHUYDDUGLJG�YDQ�
��PP�0')�PHW���PP�JHOXLGGHPSHQGH�IRDP�PDWHULDDO���JHWLQW�DFU\O�
GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�
GH�DFKWHU]LMGH���NOHXU��OLFKWJULMV��5$/������� 
 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ� 
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VHW�),-�������VWXNV� 

*HOXLGGHPSHQGH�ODVHUSULQWHU�NDSSHQ�PHW�JHGHHOGH�GHNVHO 
(HQYRXGLJH�WRHJDQJ�WRW�SDSLHU�HQ�VSHFLDDO�RQWZLNNHOG�YRRU�JHOXLGGHP�
SLQJ�YDQ�ODVHUSULQWHUV�PHW�PHHUGHUH�ODGHQ���NDVW�PHW�RSHQVODDQGH�
GHNVHO�DDQ�GH�ERYHQ]LMGH�YRRU�SDSLHUYHUZLMGHULQJ���QHHUVODDQGH�GHNVHO�
DDQ�GH�YRRU]LMGH�YRRU�WRHJDQJ�WRW�SDSLHUFDVVHWWH�V�����PP�DFU\O�GHNVHO�
PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���PHW�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�
KHW�DDQ]XLJHQ�YDQ�OXFKW��ZHONH�GRRU�HHQ�YHUYDQJEDUH�VWRIILOWHU�JHUHL�
QLJG�ZRUGW���YHQWLODWLH�RSHQLQJ�LQ�GH�DFKWHU]LMGH���NDVW�YHUYDDUGLJG�YDQ�
��PP�0')�PHW���PP�JHOXLGGHPSHQGH�IRDP�PDWHULDDO�]RUJW�YRRU�HHQ�
PD[LPDOH�JHOXLGGHPSLQJ���HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�GH�DFKWHU]LM�
GH���NOHXU��OLFKWJULMV�� 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ� 
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VHW�),-�������VWXNV� 

*HOXLGGHPSHQGH�NDSSHQ�YRRU�0XOWL�)XQFWLRQDO�3ULQWHU�³0)3´� 
6SHFLDDO�RQWZLNNHOG�YRRU�JHOXLGGHPSLQJ�YDQ�³0)3´�SULQWHUV�HQ�ODVHU�
SULQWHUV�PHW�PHHUGHUH�ODGHQ��.DVW�PHW�RSHQVODDQGH�GHNVHO�DDQ�GH�
ERYHQ]LMGH�YRRU�SDSLHUYHUZLMGHULQJ���RSHQVODDQGH�GHXU�DDQ�GH�YRRU]LM�
GH�YRRU�WRHJDQJ�WRW�SDSLHUFDVVHWWH�V�����PP�DFU\O�GHNVHO�PHW�GUDDJ�
IUDPH�HQ�JDVGUXNYHUHQ���PHW�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�KHW�DDQ�
]XLJHQ�YDQ�OXFKW��ZHONH�GRRU�HHQ�YHUYDQJEDUH�VWRIILOWHU�JHUHLQLJG�
ZRUGW����YHQWLODWLH�RSHQLQJ�LQ�GH�DFKWHU]LMGH���NDVW�YHUYDDUGLJG�YDQ�
��PP�0')�PHW���PP�JHOXLGGHPSHQGH�IRDP�PDWHULDDO�]RUJW�YRRU�HHQ�
PD[LPDOH�JHOXLGGHPSLQJ���JHWLQW�DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�JDV�
GUXNYHUHQ���HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�GH�DFKWHU]LMGH���NOHXU��OLFKW�
JULMV� 
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*HOXLGGHPSHQGH�NDVWHQ�YRRU�ODEHOSULQWHUV� 
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EHVWHO�QU� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� SULMV� 

*HOXLGGHPSHQGH�HWLNHWWHQ-EDUFRGH�SULQWHUNDS�W\SH��� 
6SHFLDDO�RQWZLNNHOG�YRRU�HWLNHWWHQ�SULQWHUV�ZDDUELM�GH�GHNVHO�RS]LM�QDDU�
ERYHQ�ZRUGW�JHGUDDLG�YRRU�KHW�ZLVVHOHQ�YDQ�GH�HWLNHWWHQURO���SULQWHU�
ZRUGW�RYHUGZDUV�JHSODDWVW����PP�DFU\O�GHNVHO�PHW�JDVYHUHQ�YRRU�WRH�
JDQJ�WRW�HHQYRXGLJH�ODEHO�ZLVVHO���NDVW�YHUYDDUGLJG�YDQ����PP�0')�
PHW���PP�JHOXLGGHPSHQG�IRDP�DDQ�GH�ELQQHQ]LMGH���JHOXLGGHPSLQJ�
��-���G%�$��ELM�������+]���VWLOOH�LQJDDQGH�YHQWLODWRU�PHW�VWRIILOWHU�]RUJW�
YRRU�RYHUGUXN���YHUOLFKWH�FHQWUDDO�VFKDNHODDU���NDEHOGRRUYRHU�RS�GH�
DFKWHU]LMGH���NOHXU��OLFKWJULMV��5$/��������HWLNHWWHQ�LQYRHUVOHXI�LQ�GH�
UHFKWHU]LMZDQG��XLWYRHUVOHXI�LQ�OLQNVGUDDLHQGH�GHXU�LQ�GH�OLQNHU�]LMZDQG���
��LQ�KRRJWH�LQVWHOEDUH�GUDDGPDQGHQ���ZRUGW�RS�EHVWHOOLQJ�RS�PDDW�
JHPDDNW�DDQ�GH�KDQG�YDQ�GH�RSJHJHYHQ�PDWHQ�� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ 
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*HOXLGGHPSHQGH�ODEHOSULQWHUNDVW�YRRU�HWLNHWWHQ�SULQWHU� 
6SHFLDDO�RQWZLNNHOG�YRRU�EDUFRGH�SULQWHU�HQ�RI�HWLNHWWHQ�SULQWHUV�LQ�HHQ�
NDQWRRU�RPJHYLQJ�UXVWLJ�RQGHU�WH�EUHQJHQ��/DEHOSULQWHUV�NXQQHQ�OD�
ZDDLLJ�]LMQ��2Q]H�ODEHOSULQWHU�NDVWHQ�]RUJHQ�YRRU�HHQ�RSWLPDOH�JHOXLG�
GHPSLQJ���SDSLHUZLVVHO�LV�HHQYRXGLJ�GRRU�KHW�XLWWUHNEDUH�SULQWHUEODG���
NDVW�YDQ����PP�0')�LQ�OLFKWJULMV��PHW���PP�JHOXLGGHPSHQG�IRDP���
RSHQGUDDLHQGH�GHXU���SULQWHUEODG�YDQ�����PP�GLHS�XLWWUHNEDDU�HQ�LQ�
KRRJWH�LQVWHOEDDU�PHW���YHQWLODWLH�RSHQLQJHQ���PD[LPDOH�SULQWHUKRRJWH�
���PP���&(�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH�YRRU�SULQWHU��YHQWLOD�
WRU�PHW�VWRIILOWHU�RS�GH�DFKWHU]LMGH���YHUOLFKWH�FHQWUDDO�VFKDNHODDU���]HOI�
VOXLWHQGH�NDEHOGRRUYRHUHQ�RS�GH�DFKWHU]LMGH���VWDDW�VWHYLJ�RS���]ZHQN�
ZLHOHQ�PHW�UHP���EXLWHQDIPHWLQJHQ���������[���[����PP� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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*HOXLGGHPSHQGH�ODEHOSULQWHUNDVW�YRRU���HWLNHWWHQ�SULQWHUV� 
6SHFLDDO�RQWZLNNHOG�YRRU���HWLNHWWHQ�SULQWHUV�LQ�HHQ�NDQWRRU�RPJHYLQJ�
UXVWLJ�RQGHU�WH�EUHQJHQ��/DEHOSULQWHUV�NXQQHQ�ODZDDLLJ�]LMQ��2Q]H�ODEHO�
SULQWHU�NDVWHQ�]RUJHQ�YRRU�HHQ�RSWLPDOH�JHOXLGGHPSLQJ�HQ�VWRI�EH�
VFKHUPLQJ���SDSLHUZLVVHO�LV�HHQYRXGLJ�GRRU�KHW�XLWWUHNEDUH�SULQWHUEODG���
NDVW�YDQ����PP�0')�LQ�OLFKWJULMV��PHW���PP�JHOXLGGHPSHQG�IRDP���
RSHQGUDDLHQGH�GHXU���SULQWHUEODG�YDQ�����PP�GLHS�XLWWUHNEDDU�HQ�LQ�
KRRJWH�LQVWHOEDDU�PHW���YHQWLODWLH�RSHQLQJHQ���PD[LPDOH�SULQWHUKRRJWH�
���PP���&(�VWHNNHU�DDQVOXLWLQJ�RS�GH�DFKWHU]LMGH�YRRU�SULQWHU��YHQWLOD�
WRU�PHW�VWRIILOWHU�RS�GH�DFKWHU]LMGH���YHUOLFKWH�FHQWUDDO�VFKDNHODDU���]HOI�
VOXLWHQGH�NDEHOGRRUYRHUHQ�RS�GH�DFKWHU]LMGH���VWDDW�VWHYLJ�RS���VWHOYRH�
WHQ���EXLWHQDIPHWLQJHQ���������[���[����PP� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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*HOXLGGHPSHQGH�HWLNHWWHQ-EDUFRGH�SULQWHUNDS�W\SH��� 
*HVFKLNW�YRRU�EDUFRGH�HQ�HWLNHWWHQ�SULQWHUV�ZDDUELM�KHW�ERYHQ�GHNVHO�
QDDU�DFKWHUHQ�RSHQVODDW�YRRU�KHW�ZLVVHOHQ�YDQ�GH�HWLNHWWHQ�URO���PRGHO�
�������XLWJHYRHUG�PHW�HHQ�GUDDLHQGH�RQGHUGHXU�HQ�PRGHO�������XLWJH�
YRHUG�PHW�HHQ�QHHUNODSEDUH�NOHS�PHW�PDJQHHWVOXLWLQJ���NDVW�YHUYDDU�
GLJG�YDQ����PP�0')����PP�DFU\O�GHNVHO�PHW�JDVYHUHQ�PHW�ODEHO�XLW�
YRHUVOHXI�����PP�JHOXLGGHPSHQG�IRDP�DDQ�GH�ELQQHQ]LMGH���JHOXLG�
GHPSLQJ���-���G%�$��ELM�������+]����VWLOOH�LQJDDQGH�YHQWLODWRU�PHW�VWRI�
ILOWHU�]RUJW�YRRU�RYHUGUXN���YHUOLFKWH�FHQWUDDO�VFKDNHODDU���NDEHOGRRUYRHU�
RS�GH�DFKWHU]LMGH���NOHXU��OLFKWJULMV��5$/��������ZRUGW�RS�EHVWHOOLQJ�RS�
PDDW�JHPDDNW�DDQ�GH�KDQG�YDQ�GH�RSJHJHYHQ�PDWHQ��9UDDJ�QDDU�GH�
YRRUZDDUGHQ� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 

 
������ 
������ 
 
 
 
 
 
 
 
 
 
������ 

 
���[���[���PP 
���[���[���PP 
 
 
 
 
 
 
 
 
 
):'�ILOWHUVHW����VWXNV� 

 
¼����������� 
¼����������� 

 
 
 
 
 
 
 
 
 

¼����������� 

*HOXLGGHPSHQGH�HWLNHWWHQ-EDUFRGH�SULQWHUNDS�W\SH��� 
*HVFKLNW�YRRU�GH�PHHVWH�NOHLQHUH�ODEHOSULQWHUV�ZDDUELM�KHW�GHNVHO�QDDU�
DFKWHUHQ�RSHQVODDW�YRRU�KHW�ZLVVHOHQ�YDQ�GH�HWLNHWWHQ�URO���YHUYDDUGLJG�
YDQ����PP�0')����PP�DFU\O�GHNVHO�PHW�JDVYHUHQ�PHW�ODEHO�XLWYRHU�
VOHXI�����PP�JHOXLGGHPSHQG�IRDP�DDQ�GH�ELQQHQ]LMGH���JHOXLGGHPSLQJ�
��-���G%�$��ELM�������+]����VWLOOH�LQJDDQGH�YHQWLODWRU�PHW�VWRIILOWHU�]RUJW�
YRRU�RYHUGUXN���YHUOLFKWH�FHQWUDDO�VFKDNHODDU���NDEHOGRRUYRHU�RS�GH�
DFKWHU]LMGH���NOHXU��OLFKWJULMV��5$/��������ZRUGW�RS�EHVWHOOLQJ�RS�PDDW�
JHPDDNW�DDQ�GH�KDQG�YDQ�GH�RSJHJHYHQ�PDWHQ��9UDDJ�QDDU�GH�YRRU�
ZDDUGHQ� 
 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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*HOXLGGHPSHQGH�HWLNHWWHQ-EDUFRGH�SULQWHUNDS�W\SH��� 
6SHFLDDO�RQWZLNNHOG�YRRU�EDUFRGH�HQ�HWLNHWWHQ�SULQWHUV�ZDDUELM�GH�GHN�
VHO�RS]LM�QDDU�ERYHQ�ZRUGW�JHGUDDLG�YRRU�KHW�ZLVVHOHQ�YDQ�GH�HWLNHWWHQ�
URO���SULQWHU�ZRUGW�RYHUGZDUV�JHSODDWVW����PP�DFU\O�GHNVHO�PHW�JDVYH�
UHQ�YRRU�WRHJDQJ�WRW�HHQYRXGLJH�ODEHO�ZLVVHO���RSHQVODDQGH�GHXU�PHW�
ODEHO�XLWYRHUVOHXI���NDVW�YHUYDDUGLJG�YDQ����PP�0')�����PP�JHOXLG�
GHPSHQG�IRDP�DDQ�GH�ELQQHQ]LMGH���JHOXLGGHPSLQJ���-���G%�$��ELM�
������+]����VWLOOH�LQJDDQGH�YHQWLODWRU�PHW�VWRIILOWHU�]RUJW�YRRU�RYHUGUXN���
YHUOLFKWH�FHQWUDDO�VFKDNHODDU���NDEHOGRRUYRHU�RS�GH�DFKWHU]LMGH���NOHXU��
OLFKWJULMV��5$/��������ZRUGW�RS�EHVWHOOLQJ�RS�PDDW�JHPDDNW�DDQ�GH�
KDQG�YDQ�GH�RSJHJHYHQ�PDWHQ��9UDDJ�QDDU�GH�YRRUZDDUGHQ� 
 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ�� 
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*HOXLGGHPSHQGH�NDSSHQ�YRRU�PDWUL[SULQWHU 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� 

*HOXLGGHPSHQGH�NDVW�YRRU�VFDQQHUV� 
6SHFLDDO�RQWZLNNHOG�YRRU�JHOXLGGHPSLQJ�YDQ�VFDQQHUV���NDVW�PHW�RSHQ�
VODDQGH�GHNVHO�DDQ�GH�ERYHQ]LMGH�YRRU�SDSLHULQYRHU���OLQNVGUDDLHQGH�
GHXU�YDQ���PP�JODVKHOGHU�DFU\O�DDQ��GH�YRRU]LMGH�YRRU�WRHJDQJ�WRW�
SDSLHUXLWYRHU�����PP�DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���
PHW�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�KHW�DDQ]XLJHQ�YDQ�OXFKW��ZHONH�GRRU�
HHQ�YHUYDQJEDUH�VWRIILOWHU��),-����JHUHLQLJG�ZRUGW���YHQWLODWLH�RSHQLQJ�LQ�
GH�DFKWHU]LMGH�YRRU�OXFKWDDQYRHU���NDVW�YHUYDDUGLJG�YDQ���PP�0')�
PHW���PP�JHOXLGGHPSHQGH�IRDP�PDWHULDDO�]RUJW�YRRU�HHQ�PD[LPDOH�
JHOXLGGHPSLQJ���HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�GH�DFKWHU]LMGH���NOHXU��
OLFKWJULMV���RSJHJHYHQ�DIPHWLQJHQ�E[G[K��GH�PDDW�WXVVHQ�KDDNMHV�LV�GH�
KRRJWH�YDQ�GH�DFU\O�GHXU� 
2SWLH��KHW�LV�DDQ�WH�UDGHQ�KHW�VWRIILOWHU��[�SHU�PDDQG�WH�YHUYDQJHQ� 
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�VHW�),-�������VWXNV� 

2QGHUNDVW�YRRU�PDWUL[�SULQWHUNDS�-�$*������VHULH�� 
8LWHUVW�VWDELHOH�SULQWHUWDIHO��VSHFLDDO�RQWZLNNHOG�YRRU�JHEUXLN�PHW�HHQ�
JHOXLGGHPSHQGH-�RI�VWRIZHUHQGH�SULQWHUNDS���JHVFKHLGHQ�WRSEODG�YDQ�
��PP�0')�PHW�SDSLHUGRRUYRHU�VOHXYHQ���WXVVHQEODG�HQ�ERGHPSDQHHO�
YRRU�SDSLHU�DDQYRHU�HQ�RSYDQJ���SDSLHU�IURQWJHOHLGLQJ�RP�SULQWHUWDIHO�
WHJHQ�HHQ�DFKWHUPXXU�WH�SODDWVHQ���0RGHO����������PD[LPDOH�EHODVWLQJ�
WRW���NJ��VWDDW�VWHYLJ�RS���]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���0RGHO�
����PD[LPDOH�EHODVWLQJ�WRW����NJ�VWDDW�RS���VWHOYRHWHQ���EODGHQ�0')�
PHW�PHODPLQH���PP�GLN���LQ�OLFKWJULMV��5$/��������PRGHO������DIPHWLQ�
JHQ����[���[���PP��E[G[K��-�PRGHO������DIPHWLQJHQ�
���[���[���PP���PRGHO������DIPHWLQJHQ����[���[�����E[G[K����
ZRUGW�JHPRQWHHUG�JHOHYHUG� 
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*HOXLGGHPSHQGH�SULQWHUNDS�³%XGJHW´�-�$*������VHULH�� 
9RRU�NOHLQH�PDWUL[�SULQWHUV��GLH�QLHW�FRQWLQX�LQ�JHEUXLN�]LMQ���GH�ZDQGHQ�
]LMQ�YHUYDDUGLJG�YDQ���PP�'HQVLW\�ERDUG�PHW�NUDVYDVW�PHODPLQH�HQ�
EHNOHHG�PHW����PP�SRO\HWKHU�IRDP�PHW�HHQ�KRRJ�DEVRUSWLH�YHUPRJHQ��
GH�ERGHPSODDW�PHW�DQWL�VOLS�YLOW����PP�DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�
JDVGUXNYHUHQ�ODDW�KHW�GHNVHO�LQ�HONH�VWDQG�VWDDQ���HHQ�LQ�KRRJWH�YHU�
VWHOEDUH�SDSLHUJHOHLGLQJ�OHLGW�KHW�SDSLHU�SUREOHHPORRV�XLW�GH�SULQWHU�
NDS���ERGHPSODDW�PHW���SDSLHUVOHXYHQ��RRN�JHVFKLNW�YRRU�SULQWHUV�PHW�
YRRU�LQYRHU���NDEHOGRRUYRHU�LQ�GH�DFKWHU]LMGH���NOHXU��OLFKWJULMV�
�5$/��������ZRUGW�JHOHYHUG�]RQGHU�YHQWLODWRU� 
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*HOXLGGHPSHQGH�NDVW�YRRU�PDWUL[�SULQWHUV�³XQLYHUVHHO´��� 
*HVFKLNW�YRRU�³IODWEHG³�PDWUL[SULQWHUV���SDSLHUPDQDJHPHQW�LQJHERXZG�
YRRU�SDSLHULQYRHU�DDQ�GH�YRRUNDQW�RI�DFKWHU]LMGH���YHQWLODWLH�DDQJHSDVW�
DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�
HHQ�FRQVWDQWH�DDQ-�HQ�DIYRHU�YDQ�OXFKW���YHUYDDUGLJG�YDQ����PP�'HQ�
VLW\�%RDUG��0')�������PP�JHOXLGGHPSHQGH�IRDP�PDWHULDDO���JHWLQW�
DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���GXEEHOH�GHXUHQ�DDQ�GH�
YRRU]LMGH���GXEEHOH�GHXUHQ�DDQ�GH�DFKWHU]LMGH���LQ�KRRJWH�YHUVWHOEDDU�
SULQWHUEODG����PP�GLHS���SDSLHU�OHJERUG����PP�GLHS���HHQ�YHUOLFKWH�
VFKDNHODDU�DDQ�GH�EXLWHQ]LMGH���VWDDW�RS���]ZHQNZLHOHQ��ZDDUYDQ���
JHUHPG���NOHXU��OLFKWJULMV��5$/���������EXLWHQDIPHWLQJHQ��
�������[���[�����PP�� 

 
���[���[���PP�
���[���[���PP� 
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*HOXLGGHPSHQGH�SULQWHUNDS�³6WDQGDDUG´-�$*������VHULH 
'H�VWDQGDDUG�JHOXLGGHPSHQGH�NDS�DEVRUEHHUW�WRW�����LUULWHUHQGH�
SULQWHU�JHOXLG���GH�ZDQGHQ�]LMQ�YHUYDDUGLJG�YDQ���PP�'HQVLW\�ERDUG�
PHW�NUDVYDVW�PHODPLQH���NOHXU��OLFKWJULMV��5$/��������GH�ELQQHQ]LMGH�LV�
EHNOHHG�PHW����PP�SRO\HWKHU�IRDP�PHW�HHQ�KRRJ�DEVRUSWLH�YHU�
PRJHQ���JHOXLGGHPSLQJ���-���GE�$��ELM�������+]���YRRU]LHQ�YDQ�HHQ�
IOXLVWHUVWLOOH�XLWEOD]HQGH�YHQWLODWRU���HHQ�LQ�KRRJWH�YHUVWHOEDUH�SDSLHUJH�
OHLGLQJ�OHLGW�KHW�SDSLHU�SUREOHHPORRV�XLW�GH�SULQWHUNDS���ERGHPSODDW�PHW�
SDSLHUVOHXYHQ�YRRU�SDSLHUDDQYRHU���JHWLQW�DFU\O�GHNVHO�PHW�GUDDJIUDPH�
HQ�JDVGUXNYHUHQ���YHUOLFKWH�VFKDNHODDU�HQ�&((�VWHNNHU�DDQVOXLWLQJ�DDQ�
GH�]LMNDQW���NDEHOGRRUYRHU�DDQ�GH�DFKWHU]LMGH�� 
 
$QGHUH�PDDWYRHULQJHQ�RS�DDQYUDDJ� 
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*HOXLGGHPSHQGH�SULQWHUNDS�³3UHPLXP´-�$*������VHULH 
'H�SURIHVVLRQHOH�JHOXLGGHPSHQGH�NDS�RP�JURWH�HQ�PLGGHOJURWH�PDWUL[�
SULQWHUV�]HHU�VWLO�WH�PDNHQ���GH�ZDQGHQ�]LMQ�YHUYDDUGLJG�YDQ���PP�
0')�ERDUG�PHW�NUDVYDVW�PHODPLQH���NOHXU��OLFKWJULMV��5$/��������GH�
ELQQHQ]LMGH�LV�EHNOHHG�PHW����PP�SRO\HWKHU�IRDP�PHW�HHQ�KRRJ�DE�
VRUSWLH�YHUPRJHQ���JHOXLGGHPSLQJ����GE�$��ELM�������+]���YRRU]LHQ�YDQ�
HHQ�IOXLVWHUVWLOOH�XLWEOD]HQGH�YHQWLODWRU���HHQ�LQ�KRRJWH�YHUVWHOEDUH�SD�
SLHUJHOHLGLQJ�OHLGW�KHW�SDSLHU�SUREOHHPORRV�XLW�GH�SULQWHUNDS���ERGHP�
SODDW�PHW�SDSLHUVOHXYHQ�YRRU�SDSLHUDDQYRHU���JHWLQW�DFU\O�GHNVHO�PHW�
GUDDJIUDPH�HQ�JDVGUXNYHUHQ���YHUOLFKWH�FHQWUDDO�VFKDNHODDU�HQ�&((��
DDQVOXLWLQJ�DDQ�GH�]LMNDQW���NDEHOGRRUYRHU�DDQ�GH�DFKWHU]LMGH�� 
 
$QGHUH�PDDWYRHULQJHQ�RS�DDQYUDDJ� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� 

*HOXLGGHPSHQGH�SULQWHUNDVW�$*��������� 
*HVFKLNW�YRRU�PDWUL[SULQWHUV�WRW����FP�KRRJ���SDSLHUPDQDJHPHQW�LQJH�
ERXZG���YHQWLODWLH�DDQJHSDVW�DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�
HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�DDQ-�HQ�DIYRHU�YDQ�OXFKW���
YHUYDDUGLJG�YDQ����PP�'HQVLW\�%RDUG��0')�������PP�JHOXLGGHPSHQ�
GH�IRDP�PDWHULDDO���JHWLQW�DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYH�
UHQ���GXEEHOH�GHXUHQ�DDQ�GH�YRRU]LMGH���LQ�KRRJWH�YHUVWHOEDDU�SULQWHU�
EODG���HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�GH�EXLWHQ]LMGH���VWDDW�RS���]ZHQN�
ZLHOHQ��ZDDUYDQ���JHUHPG���NOHXU��OLFKWJULMV��5$/���������EXLWHQDIPH�
WLQJ������[���[����PP�� 

 
������ 

 
���[���[���PP 
 

*HOXLGGHPSHQGH�SULQWHUNDVW�$*�������� 
'H�LGHDOH�RSORVVLQJ�YRRU�³KRJH�VQHOKHLGVSULQWHUV´���!�����FSV��WRW����
FP�KRRJ���ELHGW�JHPDNNHOLMNH�WRHJDQJ�DDQ�YRRU�DFKWHU]LMGH�GRRU�GXE�
EHOH�GHXUHQ�DDQ�GH�YRRU-�HQ�DFKWHU]LMGH���PHW�HHQ�IOXLVWHUVWLOOH�YHQWLOD�
WRU�YRRU�HHQ�FRQVWDQWH�DDQ-�HQ�DIYRHU�YDQ�OXFKW���YHUYDDUGLJG�YDQ����
PP�'HQVLW\�%RDUG��0')�������PP�JHOXLGGHPSHQGH�IRDP�PDWHULDDO���
JHWLQW�DFU\O�GHNVHO�PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ���LQ�KRRJWH�YHUVWHO�
EDDU�SULQWHUEODG���HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�GH�EXLWHQ]LMGH���VWDDW�
VWHYLJ�RS���]ZHQNZLHOHQ���NOHXU��OLFKWJULMV��5$/���������EXLWHQDIPHWLQJ���
���[���[�����PP�� 
 
2RN�OHYHUEDDU�DOV�JHOXLGGHPSHQGH�NDS�VSHFLDDO�YRRU�2.,����� 
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8QLYHUVHOH�JHOXLGGHPSHQGH�SULQWHUNDVW�$*������� 
*HVFKLNW�YRRU�GH�PHHVW�JDQJEDUH�SULQWHUV�JHUXLVORRV�RQGHU�WH�EUHQ�
JHQ���ELHGW�GH�PRJHOLMNKHLG�RP���YHUVFKLOOHQGH�NHWWLQJ�IRUPXOLHUHQ�WH�
JHEUXLNHQ��KHW�SDSLHU�PDQDJHPHQW�RSWLPDDO�HQ�LV�DIJHVORWHQ�LQ�GH�
NDVW���YHQWLODWLH�DDQJHSDVW�DDQ�GH�FHQWUDOH�HHQKHLG���YRRU]LHQ�YDQ�HHQ�
IOXLVWHUVWLOOH�YHQWLODWRU�YRRU�HHQ�FRQVWDQWH�DIYRHU�YDQ�OXFKW���YHUYDDUGLJG�
YDQ���PP�0')�PHW���PP�JHOXLGGHPSHQG�IRDP���JHWLQW�DFU\O�GHNVHO�
PHW�GUDDJIUDPH�HQ�JDVGUXNYHUHQ�����RSHQVODDQGH�GHXUHQ�YRRU�HQ���
RSHQVODDQGH�GHXU�DFKWHU��YRRU�HHQ�RSWLPDOH�WRHJDQJ���SULQWHUEODG�RS�
YDVWH�KRRJWH�YRRU�SULQWHUV�WRW���FP�KRRJ����FP�GLHS�HQ���FP�EUHHG���
FHQWUDDO�VFKDNHODDU�HQ�NDEHOGRRUYRHU�RS�GH�DFKWHU]LMGH���NDVW�VWDDW�RS�
��VWHOYRHWHQ���NOHXU��OLFKWJULMV��5$/�������� 
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*HOXLGGHPSHQGH�SULQWHUNDVW�YRRU���SULQWHUV�$*������ 
*HVFKLNW�RP���SULQWHUV�JHUXLVORRV�LQ�RQGHU�WH�EUHQJHQ�����IOXLVWHUVWLOOH�
YHQWLODWRUHQ�]RUJHQ�YRRU�HHQ�FRQVWDQWH�DDQ-�HQ�DIYRHU�YDQ�OXFKW���YHU�
YDDUGLJG�YDQ����PP�0')������PP�JHOXLGGHPSHQGH�IRDP�PDWHULDDO���
WZHH�JHWLQW�DFU\O�GUDDLGHXUHQ���SULQWHUEODGHQ�LQ�KRRJWH�YHUVWHOEDDU����
SULQWHUEODG�NDQ�ZRUGHQ�XLWJHWURNNHQ���SDSLHU�JHOHLGLQJ�V\VWHHP�PHW�
RSYDQJ���GH�SULQWHUNDVW�VWDDW�RS���VWHOYRHWHQ���NOHXU��OLFKWJULMV��5$/�
����������XLWYRHULQJHQ��PHW�SULQWHU�FRPSDUWLPHQW�YDQ����PP�KRRJWH�RI�
PHW�SULQWHUFRPSDUWLPHQW�YDQ����PP�KRRJWH 

 
���[���[����PP 
���[���[����PP 
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*HOXLGGHPSHQGH�SULQWHUNDVW�$*������ 
'H�LGHDOH�RSORVVLQJ�YRRU�KHW�JHUXLVORRV�RQGHUEUHQJHQ�YDQ�HHQ�SULQWHU�
RQGHU�HHQ�EXUHDX�WRW������FP�KRRJ���ELHGW�JHPDNNHOLMNH�WRHJDQJ�DDQ�
GH�YRRU]LMGH�GRRU�RSHQVODDQGH�GHXU���PHW�HHQ�IOXLVWHUVWLOOH�YHQWLODWRU�
PHW�VWRIILOWHU�YRRU�HHQ�FRQVWDQWH�DDQ-�HQ�DIYRHU�YDQ�OXFKW���YHUYDDUGLJG�
YDQ����PP�'HQVLW\�%RDUG��0')����NHX]H�XLW��XLWWUHNEDDU�SULQWHUEODG�
���[����PP�RI�SDSLHUEODG�PHW�VOHXI�HQ�SDSLHUEODG����[���[���PP���
HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�GH�EXLWHQ]LMGH���VWDDW�VWHYLJ�RS���VWHOYRH�
WHQ���NOHXU��OLFKWJULMV��5$/���������ELQQHQDIPHWLQJHQ�����[���[���PP��
EXLWHQDIPHWLQJ������[���[����PP�� 
 
2RN�YHUNULMJEDDU�LQ�VWRIZHUHQGH�XLWYRHULQJ�PHW�VWRIILOWHU 
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8QLYHUVHOH�JHOXLGGHPSHQGH�NDVW�$*������3RO\SULQW��� 
8QLYHUVHOH�JHOXLGGHPSHQGH�NDVW�YRRU�OLMQSULQWHUV�PHW�YDVW�RQGHUVWHO�RI�
YRRU�$��SORWWHUV���NDVW�YDQ���PP�0HGLXP�'HQVLW\�%RDUG�PHW���PP�
JHOXLGGHPSHQGH�IRDP�DDQ�GH�ELQQHQ]LMGH���YRRU]LMGH�PHW���RSHQVODDQ�
GH�GHXUHQ�PHW�JHWLQW�DFU\OJODV�YRRU�YLVXHOH�FRQWUROH���VWLOOH�YHQWLODWRU�
YRRU�XLWJDDQGH�OXFKW�RS�GH�DFKWHU]LMGH����[�OXFKWLQJDQJ�YDQ���PP���LQ�
KHW�UHFKWHUSDQHHO�HQ�LQ�DFKWHU]LMGH���HHQ�YHUOLFKWH�VFKDNHODDU�DDQ�GH�
EXLWHQ]LMGH���&((�VWHNNHUDDQVOXLWLQJ�HQ�NDEHOGRRUYRHU�RS�GH�DFKWHU]LM�
GH���XLWUHNEDUH�ERGHPSDQHHO�RS���ZLHOHQ���NOHXU�OLFKWJULMV���NDVW�VWDDW�
VWHYLJ�RS���VWHOYRHWHQ���EXLWHQDIPHWLQJHQ����[���[����PP��E[G[K�� 

 
¼���������� 

 

 
������ 
 

 
���[���[����PP� 
 



ZZZ�JDWHVZHE�QO �� 
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EHVWHO�QU� SULMV� RPVFKULMYLQJ VSHFLILFDWLHV YHUNRRSSULMV�H[FOXVLHI�%7:� 

2QGHUNDVW�YRRU�ODEHOSULQWHUNDS�-�$*�������� 
'H�SULQWHUNDVW�LV�LQ�KRRJWH�DDQ�WH�SDVVHQ�RS�ZHUNKRRJWH�HQ�LV�HHQ�
SDVVHQG�RQGHUVWHO�YRRU�SULQWHUNDSSHQ���RSEHUJNDVW�PHW�DIVOXLWEDUH�
GHXU��KRRJWH�YDQ���FP�HQ�JHVFKLNW�YRRU�RUGQHUV��SDSLHUSDNNHQ�RI�
JHEUXLNHUVPDWHULDDO���ERYHQEODG�LQ�VWDSSHQ�YDQ���FP�RS�ZHUNKRRJWH�WH�
PRQWHUHQ�YDQ�PLQLPDDO���FP�WRW���FP�KRRJWH���VWDDW�VWHYLJ�RS���
]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���NOHXU��OLFKWJULMV��5$/��������OHYHU�
EDDU�LQ���XLWYRHULQJHQ���JHVFKLNW�YRRU�JHEUXLN�PHW�JHOXLGGHPSHQGH�-�HQ�
VWRIZHUHQGH�NDVWHQ���ELQQHQ�DIPHWLQJHQ�����[���[���PP��EXLWHQ�
DIPHWLQJHQ����[���[�������PP��E[G[K�� 
�� 

 
¼���������� 

 

 
������ 
 
 

 
���[���[�������PP 

2QGHUNDVW�YRRU�ODEHOSULQWHUNDS�-�$*��������� 
'H�SULQWHUNDVW�LV�LQ�KRRJWH�DDQ�WH�SDVVHQ�RS�ZHUNKRRJWH�HQ�LV�HHQ�
SDVVHQG�RQGHUVWHO�YRRU�SULQWHUNDSSHQ���RSEHUJNDVW�PHW�DIVOXLWEDUH�
GHXU��KRRJWH�YDQ���FP�HQ�JHVFKLNW�YRRU�RUGQHUV��SDSLHUSDNNHQ�RI�
JHEUXLNHUVPDWHULDDO���ERYHQEODG�LQ�VWDSSHQ�YDQ���FP�RS�ZHUNKRRJWH�WH�
PRQWHUHQ�YDQ�PLQLPDDO���FP�WRW���FP�KRRJWH���VWDDW�VWHYLJ�RS���
]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���NOHXU��OLFKWJULMV��5$/��������OHYHU�
EDDU�LQ���XLWYRHULQJHQ���JHVFKLNW�YRRU�JHEUXLN�PHW�JHOXLGGHPSHQGH�-�HQ�
VWRIZHUHQGH�NDVWHQ���ELQQHQ�DIPHWLQJHQ�����[���[���PP��EXLWHQ�
DIPHWLQJHQ����[���[���-���PP��E[G[K�� 

 
������ 
 

 
���[���[���-���PP 
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2QGHUNDVW�YRRU�ODEHOSULQWHUNDS�-�$*��������� 
'H�SULQWHUNDVW�LV�LQ�KRRJWH�DDQ�WH�SDVVHQ�RS�ZHUNKRRJWH�HQ�LV�HHQ�
SDVVHQG�RQGHUVWHO�YRRU�SULQWHUNDSSHQ���RSEHUJNDVW�PHW�DIVOXLWEDUH�
GHXU��KRRJWH�YDQ���FP�HQ�JHVFKLNW�YRRU�RUGQHUV��SDSLHUSDNNHQ�RI�
JHEUXLNHUVPDWHULDDO���ERYHQEODG�LQ�VWDSSHQ�YDQ���FP�RS�ZHUNKRRJWH�WH�
PRQWHUHQ�YDQ�PLQLPDDO���FP�WRW���FP�KRRJWH���VWDDW�VWHYLJ�RS���
]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���NOHXU��OLFKWJULMV��5$/��������OHYHU�
EDDU�LQ���XLWYRHULQJHQ���JHVFKLNW�YRRU�JHEUXLN�PHW�JHOXLGGHPSHQGH�-�HQ�
VWRIZHUHQGH�NDVWHQ���ELQQHQ�DIPHWLQJHQ�����[���[���PP��EXLWHQ�
DIPHWLQJHQ����[���[�������PP��E[G[K�� 

 
���[���[�������PP� 
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2QGHUNDVW�YRRU�PDWUL[�SULQWHUNDS�-�$*�������� 
8LWHUVW�VWDELHOH�SULQWHUWDIHO��VSHFLDDO�RQWZLNNHOG�YRRU�JHEUXLN�PHW�HHQ�
JHOXLGGHPSHQGH-�RI�VWRIZHUHQGH�SULQWHUNDS���JHVFKHLGHQ�WRSEODG�YDQ�
��PP�0')�PHW�SDSLHUGRRUYRHU�VOHXYHQ���WXVVHQEODG�HQ�ERGHPSDQHHO�
YRRU�SDSLHU�DDQYRHU�HQ�RSYDQJ���SDSLHU�IURQWJHOHLGLQJ�RP�SULQWHUWDIHO�
WHJHQ�HHQ�DFKWHUPXXU�WH�SODDWVHQ���PD[LPDOH�EHODVWLQJ�WRW���NJ���VWDDW�
VWHYLJ�RS���]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���EODGHQ�0')�PHW�PHOD�
PLQH���PP�GLN���LQ�OLFKWJULMV��5$/��������DIPHWLQJHQ����[���[���PP�
�E[G[K����ZRUGW�JHPRQWHHUG�JHOHYHUG� 

2QGHUNDVW�YRRU�PDWUL[�SULQWHUNDS�-�$*�������� 
8LWHUVW�VWDELHOH�SULQWHUWDIHO��VSHFLDDO�RQWZLNNHOG�YRRU�JHEUXLN�PHW�HHQ�
JHOXLGGHPSHQGH-�RI�VWRIZHUHQGH�SULQWHUNDS���JHVFKHLGHQ�WRSEODG�YDQ�
��PP�0')�PHW�SDSLHUGRRUYRHU�VOHXYHQ���WXVVHQEODG�HQ�ERGHPSDQHHO�
YRRU�SDSLHU�DDQYRHU�HQ�RSYDQJ���SDSLHU�IURQWJHOHLGLQJ�RP�SULQWHUWDIHO�
WHJHQ�HHQ�DFKWHUPXXU�WH�SODDWVHQ���PD[LPDOH�EHODVWLQJ�WRW���NJ���VWDDW�
VWHYLJ�RS���]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���EODGHQ�0')�PHW�PHOD�
PLQH���PP�GLN���LQ�OLFKWJULMV��5$/��������DIPHWLQJHQ���
���[���[���PP��E[G[K����ZRUGW�JHPRQWHHUG�JHOHYHUG� 
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2QGHUNDVW�YRRU�PDWUL[�SULQWHUNDS�-�$*�������� 
8LWHUVW�VWDELHOH�SULQWHUWDIHO��VSHFLDDO�RQWZLNNHOG�YRRU�JHEUXLN�PHW�HHQ�
JHOXLGGHPSHQGH-�RI�VWRIZHUHQGH�SULQWHUNDS���JHVFKHLGHQ�WRSEODG�YDQ�
��PP�0')�PHW�SDSLHUGRRUYRHU�VOHXYHQ���WXVVHQEODG�HQ�ERGHPSDQHHO�
YRRU�SDSLHU�DDQYRHU�HQ�RSYDQJ���SDSLHU�IURQWJHOHLGLQJ�RP�SULQWHUWDIHO�
WHJHQ�HHQ�DFKWHUPXXU�WH�SODDWVHQ���PD[LPDOH�EHODVWLQJ�WRW���NJ���VWDDW�
VWHYLJ�RS���]ZHQNZLHOHQ��ZDDUYDQ���JHUHPG���EODGHQ�0')�PHW�PHOD�
PLQH���PP�GLN���LQ�OLFKWJULMV��5$/��������DIPHWLQJHQ���
���[���[���PP��E[G[K����ZRUGW�JHPRQWHHUG�JHOHYHUG� 
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ZZZ�JDWHVZHE�QO �� 

$IVOXLWEDUH�QRWHERRNNDVWHQ�HQ 
RSODDGNDVWHQ�YRRU�ODSWRS�HQ�WDEOHW� 

EHVWHO�QU� SULMV� RPVFKULMYLQJ ELQQHQDIPHWLQJ��E[G[K� YHUNRRSSULMV�H[FOXVLHI�%7:� 

$IVOXLWEDUH�QRWHERRN�WUROOH\�-���ODSWRSV���DSSDUDWXXU� 
9RRU���ODSWRSV�PHW�$9�DSSDUDWXXU�YHLOLJ�LQ�RS�WH�EHUJHQ�HQ�RS�WH�OD�
GHQ���NDVW�YHUYDDUGLJG�YDQ���PP�0')�PHW�NUDVYDVWH�PHODPLQH�� ��[�
LQGLYLGXHHO�DIVOXLWEDUH�XLWUHNODGHV�PHW�YHUVFKLOOHQGH�VOHXWHOV�DDQ�GH�
YRRU]LMGH���DIVOXLWEDUH�UXLPWH�YRRU�SULQWHU�RI�$9�DSSDUDWXXU���PHW�NDEHO�
KDVSHOV�PHW���PHWHU�QHWVQRHU�HQ�NDEHOGRRUYRHU������VWXNV�����9ROW�
QHWDDQVOXLWLQJHQ���KDQGJUHSHQ�DDQ�GH�]LMNDQW�����KHDY\�GXW\�]ZHQNZLH�
OHQ�PHW�UXEEHUORRSYODN�HQ�UHP���EXLWHQDIPHWLQJHQ�����[���[����PP�
�E[G[K����ELQQHQDIPHWLQJHQ����[���[����PP��E[G[K����QRWHERRN�
YDNDIPHWLQJHQ����[���[��PP��E[G[K����NOHXU�OLFKWJULMV���ZRUGW�JHPRQ�
WHHUG�JHOHYHUG�� 

 
������ 

 
���[���[����PP 
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$IVOXLWEDUH�QRWHERRN�WUROOH\�-����ODSWRSV���DSSDUDWXXU� 
9RRU����ODSWRSV�PHW�$9�DSSDUDWXXU�YHLOLJ�LQ�RS�WH�EHUJHQ�HQ�RS�WH�
ODGHQ���NDVW�YHUYDDUGLJG�YDQ���PP�0')�PHW�NUDVYDVWH�PHODPLQH���
YDN�OHJERUGHQ�YDQ��PP�0')���DIVOXLWEDUH�GHXUHQ�YRRU]LMGH�PHW�OXFKW�
URRVWHUV���DIVOXLWEDUH�GHXUHQ�DFKWHU]LMGH�PHW�NDEHOKDVSHOV�PHW���PHWHU�
QHWVQRHU�HQ�NDEHOGRRUYRHU�����VWXNV���ZHJ�����9ROW�QHWDDQVOXLWLQJHQ���
KDQGJUHSHQ�DDQ�GH�]LMNDQW�����KHDY\�GXW\�]ZHQNZLHOHQ�PHW�UXEEHUORRS�
YODN�HQ�UHP���EXLWHQDIPHWLQJHQ�����[���[����PP��E[G[K����ELQQHQDI�
PHWLQJHQ����[���[���PP��E[G[K����QRWHERRN�YDNDIPHWLQJHQ�
���[���[��PP��E[G[K������OHJERUGHQ����[���PP��E[G��LQ�KRRJWH�WH�
PRQWHUHQ���NOHXU�OLFKWJULMV���ZRUGW�JHPRQWHHUG�JHOHYHUG�� 

 
������ 

 
���[���[���PP� 

$IVOXLWEDUH�QRWHERRN�WUROOH\�-����ODSWRSV����� 
9RRU����ODSWRSV�YHLOLJ�LQ�RS�WH�EHUJHQ�HQ�RS�WH�ODGHQ���NDVW�YHUYDDUGLJG�
YDQ���PP�0')�PHW�NUDVYDVWH�PHODPLQH���YDN�OHJERUGHQ�YDQ��PP�
0')���DIVOXLWEDUH�GHXUHQ�YRRU]LMGH�PHW�OXFKWURRVWHUV���DIVOXLWEDUH�GHX�
UHQ�DFKWHU]LMGH�PHW�NDEHOKDVSHOV�PHW���PHWHU�QHWVQRHU�HQ�NDEHOGRRU�
YRHU�����VWXNV����ZHJ�����9ROW�QHWDDQVOXLWLQJHQ���KDQGJUHSHQ�DDQ�GH�
]LMNDQW�����KHDY\�GXW\�]ZHQNZLHOHQ�PHW�UXEEHUORRSYODN�HQ�UHP���EXLWHQ�
DIPHWLQJHQ�����[���[����PP��E[G[K����ELQQHQDIPHWLQJHQ�
���[���[���PP��E[G[K����QRWHERRN�YDNDIPHWLQJHQ����[���[��PP�
�E[G[K����NOHXU�OLFKWJULMV���ZRUGW�JHPRQWHHUG�JHOHYHUG� 

 
���[���[���PP� 
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$IVOXLWEDUH�QRWHERRN�WUROOH\�-����ODSWRSV� 
9RRU����ODSWRSV�YHLOLJ�LQ�RS�WH�EHUJHQ�HQ�RS�WH�ODGHQ���NDVW�YHUYDDUGLJG�
YDQ���PP�0')�PHW�NUDVYDVWH�PHODPLQH���YDN�OHJERUGHQ�YDQ��PP�
0')���DIVOXLWEDUH�GHXU�YRRU]LMGH�PHW�OXFKWURRVWHUV���DIVOXLWEDUH�GHXU�
DFKWHU]LMGH�PHW�NDEHOKDVSHO�PHW���PHWHU�QHWVQRHU�HQ�NDEHOGRRUYRHU����
PHW����ZHJ�����9ROW�QHWDDQVOXLWLQJHQ���KDQGJUHSHQ�DDQ�GH�]LMNDQW�����
KHDY\�GXW\�]ZHQNZLHOHQ�PHW�UXEEHUORRSYODN�HQ�UHP���EXLWHQDIPHWLQJHQ�
���[���[����PP��E[G[K����ELQQHQDIPHWLQJHQ����[���[���PP�
�E[G[K����QRWHERRN�YDNDIPHWLQJHQ����[���[��PP��E[G[K����NOHXU�
OLFKWJULMV���ZRUGW�JHPRQWHHUG�JHOHYHUG� 

 
������ 
 

 
���[���[���PP� 
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$IVOXLWEDUH�QRWHERRN�WUROOH\�-����ODSWRSV���DSSDUDWXXU����� 
'RRU�KHW�LQJHERXZGH�SRZHU-PDQDJHPHQW�V\VWHHP�]LMQ�WRW����ODSWRSV�
QLHW�DOOHHQ�YHLOLJ�RSJHERUJHQ��PDDU�NXQQHQ�WHYHQV�ZRUGHQ�RSJHODGHQ���
PHW�GH�JHwQWHJUHHUGH�OLIW�NDQ�HHQ�EHDPHU�RI�ODSWRS�HHQYRXGLJ�RS�KRRJ�
WH�JHEUDFKW�ZRUGHQ���NDVW�YHUYDDUGLJG�YDQ���PP�0')�PHW�NUDVYDVWH�
PHODPLQH���YDN�OHJERUGHQ�YDQ��PP�0')���DIVOXLWEDUH�GHXUHQ�YRRU]LMGH�
PHW�OXFKWURRVWHUV���DIVOXLWEDUH�GHXUHQ�DFKWHU]LMGH�PHW�NDEHOKDVSHOV�PHW�
��PHWHU�QHWVQRHU�HQ�NDEHOGRRUYRHU�����VWXNV����ZHJ�����9ROW�QHWDDQ�
VOXLWLQJHQ���KDQGJUHSHQ�DDQ�GH�]LMNDQW�����KHDY\�GXW\�]ZHQNZLHOHQ�PHW�
UXEEHUORRSYODN�HQ�UHP���EXLWHQDIPHWLQJHQ�����[���[����PP�
�E[G[K����ELQQHQDIPHWLQJHQ����[���[���PP��E[G[K����QRWHERRN�YDN�
DIPHWLQJHQ����[���[��PP��E[G[K����NOHXU�OLFKWJULMV���ZRUGW�JHPRQ�
WHHUG�JHOHYHUG� 
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���[���[���PP 
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$IVOXLWEDUH�QRWHERRN�WUROOH\�-����ODSWRSV����� 
'RRU�KHW�LQJHERXZGH�SRZHU-PDQDJHPHQW�V\VWHHP�]LMQ�WRW����ODSWRSV�
QLHW�DOOHHQ�YHLOLJ�RSJHERUJHQ��PDDU�NXQQHQ�WHYHQV�ZRUGHQ�RSJHODGHQ���
OLQNHU�HQ�UHFKWHU�KHOIW�ZRUGHQ�VHSDUDDW�YRRU]LHQ�YDQ�VWURRP���[�VWURRP�
NDEHO�PRHWHQ�ZRUGHQ�DDQJHVORWHQ����VWURRPEHODVWLQJ�JHYXOG�
�[����:���NDVW�YHUYDDUGLJG�YDQ�VWDDO�PHW�HSR[\�ODDJ��NOHXU�DQWUDFLHW�
�5$/��������GHXUHQ�YDQ�VWDDO��NOHXU�OLFKWJULMV��5$/������PHW�YHLOLJKHLG�
FLOLQGHUVORW���ERYHQEODG�YDQ���PP�NUDVYDVWH�PHODPLQH���ELQQHQDIPH�
WLQJHQ�SHU�YDN�����[���[���PP��K[E[G���PD[��JHZLFKW���NJ���KDQG�
JUHSHQ�DDQ�GH�]LMNDQW��VWHNHQ��FP�XLW�DDQ�ZHHUV]LMGH������KHDY\�GXW\�
]ZHQNZLHOHQ�PHW�UXEEHUORRSYODN�HQ�UHP���EXLWHQDIPHWLQJHQ��
����[���[����PP��E[G[K����JHZLFKW���NJ���ZRUGW�JHPRQWHHUG�JHOH�
YHUG� 

 
������ 
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%HVWHOOLQJ 
,QIRUPDWLH�RYHU�SURGXFWHQ��OHYHUWLMGHQ�HQ�SULM]HQ�NXQW�X�DDQYUDJHQ�ELM�$WHS*DWHV�� 
2P�KHW�XLWOHYHUHQ�WH�EHVSRHGLJHQ�HQ�YHUNHHUGH�OHYHULQJ�WH�YRRUNRPHQ��YHU]RHNHQ�ZLM�X�XZ� 
EHVWHOOLQJ�VFKULIWHOLMN�SHU�SRVW��SHU�ID[�RI�SHU�HPDLO�WH�GRHQ�HQ�ELM�LHGHUH�EHVWHOOLQJ�GH�YROJHQGH� 
LQIRUPDWLH�WH�JHYHQ� 
  
-�XZ�NODQWQXPPHU��QLHXZH�NODQWHQ�.Y.�QXPPHU�HQ�%7:�QXPPHU� 
 
-�DUWLNHO�EHVWHOQXPPHU 
 
-�SURGXFWRPVFKULMYLQJ 
 
 
8�NXQW�]HOI�NLH]HQ�XLW� 
&RPSOHWH�OHYHULQJ��X�RQWYDQJW�XZ�]HQGLQJ�]RGUD�DOOH�JRHGHUHQ�YRRUUDGLJ�]LMQ� 
 
'HHOOHYHULQJ��LQGLHQ�X�GHHOOHYHULQJ�ZHQVW��NXQW�X�GLW�DDQJHYHQ�RS�XZ�EHVWHOIRUPXOLHU��.UXLV�GLH� 
SURGXFWHQ�DDQ��ZDDUYDQ�X�JHHQ�GHHOOHYHULQJ�ZHQVW��$OOH�SURGXFWHQ�OHYHUHQ�ZLM�]RGUD�GLH�RS� 
YRRUUDDG�]LMQ��QDWXXUOLMN�]R�VQHO�PRJHOLMN� 
 
 
/HYHULQJVYRRUZDDUGHQ 
'H�YHU]HQGLQJ�YLQGW�SODDWV�PHW�RQ]H�HLJHQ�DXWR¶V�RI�PHW�RQ]H�YHUYRHUGHU��/HYHULQJ�YLQGW�SODDWV� 
IUDQFR�KXLV�%HQHOX[�EHVWHPPLQJ�ELM�HHQ�RUGHU�PHW�HHQ�IDFWXXUZDDUGH�YDQ�PLQLPDDO�¼�����-�H[FOXVLHI�
%7:��DI�WH�OHYHUHQ�RS�ppQ�JRHGHUHQDGUHV�� 
 
9RRU�SDOOHW]HQGLQJHQ�ZRUGW�HHQ�WRHVODJ�EHUHNHQG�YDQ�¼����-�QHWWR�H[FOXVLHI�%7:�SHU�SDOOHW��9RRU�
]HQGLQJHQ�ODQJHU�!���PHWHU�ZRUGW�HHQ�WRHVODJ�EHUHNHQG�YDQ�¼����-�QHWWR�H[FOXVLHI�%7:� 
 
9RRU�]HQGLQJHQ�WRW�¼�����-�QHWWR�H[FOXVLHI�%7:�ZRUGHQ�DOOH�YUDFKWNRVWHQ�EHUHNHQG��/HYHULQJ�YLQGW�
SODDWV�YROJHQV�$OJHPHQH�/HYHULQJVYRRUZDDUGHQ�YDQ�$WHS*DWHV�� 
 
 
%HWDOLQJVYRRUZDDUGHQ 
/HYHULQJ�JHVFKLHGW�XLWVOXLWHQG�YROJHQV�GH�$OJHPHQH�%HWDOLQJVYRRUZDDUGHQ�YDQ�$WHS*DWHV��ZHONH�X�
NXQW�GRZQORDGHQ��ZZZ�DWHSJDWHV�FRP�YRRUZDDUGHQ�KWP�� 
/HYHULQJ�RS�NUHGLHW�YLQGW�XLWVOXLWHQG�SODDWV�QD�JHEOHNHQ�NUHGLHWZDDUGLJKHLG�HQ�DFFHSWDWLH�GRRU�HHQ�
NUHGLHWYHU]HNHUDDU� 
 
 
5HWRXU]HQGLQJHQ 
&RQWUROHHU�GLUHFW�QD�RQWYDQJVW��GH�]HQGLQJ�RS�MXLVWKHLG��*HHIW�X�HYHQWXHOH�RQMXLVWKHGHQ�]R�VQHO� 
PRJHOLMN�VFKULIWHOLMN�DDQ��9RRU�DOOH�NODFKWHQ�EHWUHIIHQGH�RQMXLVWH�KRHYHHOKHGHQ�HQ��RI�SURGXFWHQ�NXQW�X�
]LFK�ZHQGHQ�WRW�RQ]H�DIGHOLQJ�YHUNRRS�ELQQHQGLHQVW� 
 
:LM�YHU]RHNHQ�X�GH�DUWLNHOHQ�LQ�GH�RULJLQHOH�YHUSDNNLQJ�WHUXJ�WH�VWXUHQ��9RHJ�HHQ�NRSLH�YDQ�GH�SDN�
ERQ�ELM�GH�WHUXJ�WH�VWXUHQ�JRHGHUHQ�DOVPHGH�HHQ�NRSLH�YDQ�GH�UHWRXUERQ�PHW�YHUPHOGLQJ�YDQ�KHW�
GRRU�RQV�YHUVWUHNWH�DXWRULVDWLHQXPPHU��9HUNHHUGH�OHYHULQJHQ�PRHWHQ�ELQQHQ���GDJHQ�JHPHOG� 
ZRUGHQ��'DDUQD�LV�WHUXJQDPH�QLHW�PHHU�PRJHOLMN��8LWVOXLWHQG�UHWRXU]HQGLQJHQ�PHW�HHQ�GRRU�RQV� 
YHUVWUHNW�DXWRULVDWLHQXPPHU�]XOOHQ�ZRUGHQ�JHDFFHSWHHUG�� 
5HWRXU]HQGLQJHQ�]RQGHU�DXWRULVDWLHQXPPHU�]XOOHQ�ZRUGHQ�JHZHLJHUG� 
 
$WHS*DWHV�EHKRXGW�]LFK�KHW�UHFKW�YRRU�DOOHHQ�GLH�JRHGHUHQ�WH�DFFHSWHUHQ�GLH�]LFK�LQ� 
GH]HOIGH�WRHVWDQG�EHYLQGHQ�DOV�ELM�GH�XLWOHYHULQJ��� 
 
%HVFKDGLJGH�HQ�RQMXLVW�YHUSDNWH�JRHGHUHQ�NXQQHQ�WRW�JHYROJ�KHEEHQ�GDW�GH�JDUDQWLH�NRPW�WH� 
YHUYDOOHQ��,QGLHQ�HHQ�]HQGLQJ�QLHW�ELQQHQ�GH�YHUZDFKWH�WLMGVGXXU�DUULYHHUW�YHU]RHNHQ�ZLM�X�RP�FRQWDFW�
RS�WH�QHPHQ�PHW�RQ]H�DIGHOLQJ�YHUNRRS�ELQQHQGLHQVW��7HOHIRRQ������������������� 
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 $UWLNHO����$OJHPHHQ 
���� 'H]H�DOJHPHQH�YRRUZDDUGHQ�]LMQ�YDQ�WRHSDVVLQJ�RS�DOOH�DDQELHGLQJHQ�HQ�
 RYHUHHQNRPVWHQ�WXVVHQ�$WHS*DWHV��YHUGHU�DDQ�WH�GXLGHQ�DOV�*DWHV�HQ�GH�
 DIQHPHU��YDQ�ZHONH�DDUG�GDQ�RRN��DOVPHGH�RS�GH�GDDUXLW�YRRUW YORHLHQGH�
 YHUELQWHQLVVHQ��$IZLMNLQJHQ�GLHQHQ�XLWGUXNNHOLMN�VFKULIWHOLMN�PHW�*DWHV�
 RYHUHHQJHNRPHQ�WH�ZRUGHQ� 
���� 2QGHU�³GH�DIQHPHU´�ZRUGW�LQ�GH]H�YRRUZDDUGHQ�YHUVWDDQ�GH�RSGUDFKWJHYHU��
 GDQ�ZHO�HHQ�LHGHU�GLH�PHW�*DWHV�HHQ�RYHUHHQNRPVW�DDQJDDW�RI�ZLO�DDQ
 JDDQ��RI�YRRU�ZLH�*DWHV�HHQ�DDQELHGLQJ�GRHW�RI�HHQ�OHYHUDQWLH�RI�SUHVWDWLH�
 YHUULFKW��DOVPHGH�GLHQV�UHFKWVRSYROJHUV� 
���� ,QGLHQ�*DWHV�QLHW�VWHHGV�GH�VWULNWH�QDOHYLQJ�YDQ�GH]H�YRRUZDDUGHQ�YHU-
 ODQJW��EUHQJW�GLW�QLHW�PHW�]LFK�PHH�GDW�GH]H�YRRUZDDUGHQ�QLHW�YDQ� 
 WRHSDVVLQJ�]RXGHQ�]LMQ�RI�GDW�*DWHV�KHW�UHFKW�]RX�YHUOLH]HQ�RP�LQ� 
 WRHNRPVWLJH��DO�GDQ�QLHW�JHOLMNVRRUWLJH�JHYDOOHQ��GH�VWULNWH�QDOHYLQJ�YDQ� 
 GH]H�YRRUZDDUGHQ�WH�YHUODQJHQ� 
���� ,QGLHQ�HQLJH�EHSDOLQJ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�RP�ZHONH�UHGHQ�
 GDQ�QLHW�UHFKWVJHOGLJ�RI�YDQ�WRHSDVVLQJ�LV��EOLMYHQ�GH]H�YRRUZDDUGHQ�YRRU�
 KHW�RYHULJH�RRN�YDQ�NUDFKW� 
���� ,QNRRS-�HQ�DQGHUH�YRRUZDDUGHQ��ZHONH�GH�DIQHPHU�YDQ�WRHSDVVLQJ� 
 YHUNODDUW��YHUELQGHQ�*DWHV�QLHW��WHQ]LM�VFKULIWHOLMN�GRRU�*DWHV�]LMQ�DDQYDDUG��
 (HQ�GHUJHOLMNH�DDQYDDUGLQJ�PDJ�QLHW�ZRUGHQ�DIJHOHLG�XLW�GH�RPVWDQGLJKHLG�
 GDW�*DWHV�HHQ�PHGHGHOLQJ�YDQ�GH�DIQHPHU�GDW�GH]H�GH�YRRUZDDUGHQ�YDQ�
 *DWHV�QLHW�DDQYDDUGW�HQ�]LMQ�HLJHQ�YRRUZDDUGHQ�YDQ�WRHSDVVLQJ�YHUNODDUG��
 RQZHHUVSURNHQ�ODDW�� 
 
 $UWLNHO����$DQELHGLQJHQ 
���� $OOH�GRRU�*DWHV�JHGDQH�DDQELHGLQJHQ��LQ�ZHONH�YRUP�GDQ�RRN��]LMQ� 
 YULMEOLMYHQG��WHQ]LM�XLWGUXNNHOLMN�DQGHUV�LV�YHUPHOG� 
���� $OOH�ELM�HHQ�DDQELHGLQJ�YHUVWUHNWH�SULMVOLMVWHQ��EURFKXUHV��HQ�DQGHUH� 
 JHJHYHQV�]LMQ�]R�QDXZNHXULJ�PRJHOLMN�RSJHJHYHQ��'H]H�]LMQ�YRRU�*DWHV�
 VOHFKWV�ELQGHQG�LQGLHQ�GLW�XLWGUXNNHOLMN�VFKULIWHOLMN�LV�EHYHVWLJG��*DWHV�QLHW�
 YHUSOLFKW�GHWDLOJHJHYHQV�WH�YHUVWUHNNHQ�WHQ]LM�DQGHUV�VFKULIWHOLMN� 
 RYHUHHQJHNRPHQ��$OOH��LQWHOOHFWXHOH��HLJHQGRPVUHFKWHQ�WHU]DNH�YDQ�GH�
 DDQJHERGHQ��JHWRRQGH�HQ�RI�JHGHPRQVWUHHUGH�PDWHULDOHQ�JHJHYHQV��LQ�GH�
 PHHVW�UXLPH�]LQ��EOLMYHQ�YROOHGLJ�YRRUEHKRXGHQ� 
���� 7RH]HQGLQJ�YDQ�DDQELHGLQJHQ�HQ�RI��DQGHUH�GRFXPHQWDWLH��YHUSOLFKW�*DWHV�
 QLHW�WRW�OHYHULQJ�D�T��DFFHSWDWLH�YDQ�HHQ�RUGHU� 
���� *DWHV�EHKRXGW�]LFK�KHW�UHFKW�YRRU�RP�EHVWHOOLQJHQ�]RQGHU�RSJDDI�YDQ 
 UHGHQHQ�WH�ZHLJHUHQ��GDQ�ZHO�RQGHU�UHPERXUV�WH�OHYHUHQ� 
 
 $UWLNHO����2YHUHHQNRPVW 
���� (HQ�RYHUHHQNRPVW�NRPW�WRW�VWDQG�QDGDW�*DWHV�HHQ�RSGUDFKW�VFKULIWHOLMN�
 KHHIW�EHYHVWLJG�RI�QDGDW�*DWHV�PHW�GH�XLWYRHULQJ�YDQ�GH�RSGUDFKW�LV� 
 EHJRQQHQ��'H�RSGUDFKWEHYHVWLJLQJ�ZRUGW�JHDFKW�GH�RYHUHHQNRPVW�MXLVW�HQ�
 YROOHGLJ�ZHHU�WH�JHYHQ��WHQ]LM�GH�DIQHPHU�GDDUWHJHQ�ELQQHQ���ZHUNGDJHQ�
 VFKULIWHOLMN�EH]ZDDU�PDDNW� 
���� 9RRU�GLHQVWHQ�OHYHULQJHQ�ZDDUYRRU�LQ�YHUEDQG�PHW�GH�DDUG�HQ�RI�RPYDQJ�
 JHHQ�RSGUDFKWEHYHVWLJLQJ�ZRUGW�YHU]RQGHQ��JHOGW�GH�IDFWXXU�WHYHQV�DOV�
 RSGUDFKWEHYHVWLJLQJ��ZHONH�ZRUGW�JHDFKW�GH�RYHUHHQNRPVW�MXLVW�HQ�YROOHGLJ�
 ZHHU�WH�JHYHQ��WHQ]LM�GH�DIQHPHU�RQYHUZLMOG�SURWHVWHHUW� 
���� $DQYXOOLQJHQ�HQ�ZLM]LJLQJ�RS�HHQ�RYHUHHQNRPVW�ELQGHQ�*DWHV�VOHFKWV�YRRU
 ]RYHU�]LM�GRRU�*DWHV�VFKULIWHOLMN�]LMQ�EHYHVWLJG� 
���� *DWHV�LV�EHYRHJG��LQGLHQ�]LM�GLW�QRRG]DNHOLMN�RI�ZHQVHOLMN�DFKW��YRRU�HHQ�
 MXLVWH�XLWYRHULQJ�YDQ�GH�KDDU�YHUVWUHNWH�RSGUDFKW�GHUGHQ�LQ�WH�VFKDNHOHQ��'H�
 NRVWHQ�KLHUYDQ�]XOOHQ�DDQ�GH�DIQHPHU�ZRUGHQ�GRRUEHUHNHQG�FRQIRUP�GH�
 YHUVWUHNWH�SULMVRSJDYHQ� 
 
 $UWLNHO����0HHU-�HQ�PLQGHUZHUN 
���� ,QGLHQ�GH�DIQHPHU�YRRU�RI�WLMGHQV�GH�XLWYRHULQJ�YDQ�KHW�ZHUN�ZLM]LJLQJHQ�HQ�
 RI�DDQYXOOLQJHQ�ZHQVW��GLHQW�KLM�GH�DGGLWLRQHOH�NRVWHQ�KLHUYDQ�WH�GUDJHQ��
 6OHFKWV�LQGLHQ�GH�ZLM]LJLQJ�DDQYXOOLQJ�GRRU�RQV�VFKULIWHOLMNH�JHDFFHSWHHUG�LV��
 ]DO�H�H�D��YRRU�XLWYRHULQJ�LQ�DDQPHUNLQJ�NRPHQ� 
���� %OLMNW�ELM�GH�HLQGDIUHNHQLQJ�GDW�KHW�VDOGR�PHHU-�HQ�PLQGHUZHUN�WRW�HHQ� 
 YHUODJLQJ�YDQ�GH�RYHUHHQJHNRPHQ�SULMV�OHLGW��GDQ�NXQQHQ�ZLM�MHJHQV�GH�
 ZHGHUSDUWLM�DGGLWLRQHHO�DDQVSUDDN�PDNHQ�RS�YHUJRHGLQJ�YDQ�ZLQVWGHUYLQJ�
 WHU�KRRJWH�YDQ�WHQPLQVWH�����YDQ�GH]H�YHUPLQGHULQJ� 
 
 $UWLNHO����3ULM]HQ 
���� 7HQ]LM�DQGHUV�YHUPHOG��JHVFKLHGHQ�DOOH�SULMVRSJDYHQ�RQGHU�YRRUEHKRXG�YDQ�
 SULMVZLM]LJLQJHQ� 
���� 7HQ]LM�DQGHUV�YHUPHOG��]LMQ�RQ]H�SULM]HQ� 
 D��JHEDVHHUG�RS�GH�RS�KHW�PRPHQW�YDQ�GH�DDQELHGLQJ�JHOGHQGH� 
 NRVWSULM]HQ� 
 E��JHEDVHHUG�RS�OHYHULQJ�YDQDI�RQV�EHGULMI��PDJD]LMQ�RI�DQGHUH� 
 RSVODJSODDWV� 
 F��H[FOXVLHI�GH�NRVWHQ�YDQ�LQVWDOODWLH��LQEHGULMIVWHOOLQJ�RI�GHPRQVWUDWLHV� 
 G��H[FOXVLHI�%7:���LQYRHUUHFKWHQ��DQGHUH�EHODVWLQJHQ��KHIILQJHQ�HQ�UHFKWHQ� 
 H��YHUPHOG�LQ�1HGHUODQGVH�YDOXWD��HYHQWXHOH�NRHUVZLM]LJLQJHQ�ZRUGHQ� 
 GRRUEHUHNHQG�� 
���� ,QJHYDO�YDQ�YHUKRJLQJ�YDQ�HHQ�RI�PHHUGHUH�NRVWSULMVIDFWRUHQ�]LMQ�ZLM� 
 JHUHFKWLJG�RP�GH�RUGHUSULMV�WH�YHUKRJHQ��HHQ�HQ�DQGHU�PHW�LQDFKWQHPLQJ�
 YDQ�GH�HYHQWXHOH�WHU�]DNH�EHVWDDQGH�ZHWWHOLMNH�YRRUVFKULIWHQ��PHW�GLHQ�
 YHUVWDQGH�GDW�UHHGV�EHNHQGH�WRHNRPVWLJH�SULMVYHUKRJLQJHQ�ELM�GH� 
 RUGHUEHYHVWLJLQJ�PRHWHQ�ZRUGHQ�YHUPHOG� 

��� 
 $UWLNHO����5HFODPHV 
��� 'H�DIQHPHU�LV�YHUSOLFKW�GH�YHUSDNNLQJ�GLUHFW�ELM�DIOHYHULQJ�HQ�]R�YROOHGLJ��
 PRJHOLMN�GRFK�LQ�HON�JHYDO�RS�GH�YROJHQGH�ZHUNGDJ�RS�PRJHOLMNH�
 EHVFKDGLJLQJHQ�HQ�RI�JHEUHNHQ�WH�FRQWUROHUHQ��(YHQWXHOH�EHVFKDGLJLQJHQ�
 HQ�RI�JHEUHNHQ�YDQ�GH�YHUSDNNLQJ�GLHQHQ��LQGLHQ�GH]H�ELM�DIOHYHULQJ� 
 YDVWJHVWHOG�ZRUGHQ��RS�GH�DIOHYHUERQ��GH�IDFWXXU��HQ�RI�KHW� 
 YHUYRHUVGRFXPHQW�YHUPHOG�WH�ZRUGHQ� 
���� 2QYHUPLQGHUG�KHWJHHQ�LQ�DUWLNHO�����LV�EHSDDOG��LV�GH�DIQHPHU�YHUSOLFKW�KHW�
 JHOHYHUGH�]R�VQHO�PRJHOLMN�QD�DIOHYHULQJ�HQ�]R�YROOHGLJ�PRJHOLMN�RS� 
 HYHQWXHOH�EHVFKDGLJLQJHQ�HQ�RI�JHEUHNHQ�WH�FRQWUROHUHQ��(YHQWXHOH� 
 EHVFKDGLJLQJHQ�HQ�RI�JHEUHNHQ�YDQ�KHW�JHOHYHUGH�GLHQHQ��LQGLHQ�GH]H�ELM�
 DIOHYHULQJ��YDVWJHVWHOG�ZRUGHQ�RS�GH�DIOHYHULQJVERQ��GH�IDFWXXU��HQ�RI�KHW�
 YHUYRHUVGRFXPHQW�YHUPHOG�WH�ZRUGHQ�HQ�LQGLHQ�GH]H�QLHW�ELM�DIOHYHULQJ�
 YDVWJHVWHOG�ZRUGHQ��GLUHFW�GRFK�XLWHUOLMN�ELQQHQ���ZHUNGDJHQ�QD�DIOHYHULQJ��
 VFKULIWHOLMN�DDQ�*DWHV�JHPHOG�WH�ZRUGHQ� 
���� 6WRULQJHQ�HQ�JHEUHNHQ��GLH�UHGHOLMNHUZLMV�QLHW�ELQQHQ�GH�LQ�����JHQRHPGH�
 WHUPLMQ�NRQGHQ�ZRUGHQ�JHFRQVWDWHHUG��GLHQHQ�RQPLGGHOOLMN�QD�FRQVWDWHULQJ�
 HQ�XLWHUOLMN�ELQQHQ���PDDQGHQ�QD�DIOHYHULQJ�YDQ�GH�JHOHYHUGH�JRHGHUHQ��
 VFKULIWHOLMN�DDQ�*DWHV�WH�ZRUGHQ�JHPHOG� 
���� 1D�KHW�YHUVWULMNHQ�YDQ�GH�UHVSHFWLHYHOLMN�LQ����������HQ�����JHQRHPGH�WHU
 PLMQ�ZRUGW�GH�DIQHPHU�JHDFKW�KHW�JHOHYHUGH�WH�KHEEHQ�JRHGJHNHXUG�� 
 $OVGDQ�ZRUGHQ�UHFODPHV�QLHW�PHHU�GRRU�*DWHV�LQ�EHKDQGHOLQJ�JHQRPHQ� 
���� ,QGLHQ�HQ�YRRU�]RYHU�GH�UHFODPH�GRRU�*DWHV�JHJURQG�ZRUGW�JHYRQGHQ��LV�
 *DWHV�XLWVOXLWHQG�YHUSOLFKW�KHW�GH��JHEUHN�NHQ��WH�KHUVWHOOHQ�GDQ�ZHO�GH�
 RQGHXJGHOLMNH�JRHGHUHQ�WH�YHUYDQJHQ�QDDU�NHX]H�YDQ�*DWHV��]RQGHU�GDW�GH�
 DIQHPHU�GDDUQDDVW�HQLJ�UHFKW�NDQ�GRHQ�JHOGHQ�RS�ZHONH�YHUJRHGLQJ�GDQ�
 RRN� 
���� +HW�UHFODPHUHQ�RQWVODDW�GH�DIQHPHU�QLHW�YDQ�]LMQ�EHWDOLQJVYHUSOLFKWLQJ�WHQ�
 RS]LFKWH�YDQ�*DWHV� 
���� 5HWRXUQHULQJ�YDQ�KHW�JHOHYHUGH�NDQ�VOHFKWV�JHVFKLHGHQ�QD�YRRUDIJDDQGH�
 WRHVWHPPLQJ�YDQ�*DWHV�HQ�RQGHU�GH�GRRU�*DWHV�WH�EHSDOHQ�YRRUZDDUGHQ��
 'H�DIQHPHU�LV�YHUSOLFKW�GH�JRHGHUHQ�]RYHHO�PRJHOLMN�LQ�GH�RULJLQHOH� 
 YHUSDNNLQJ�HQ�]R�PLQ�PRJHOLMN�EHVFKDGLJG�WH�UHWRXUQHUHQ��,Q�JHYDO�YDQ�
 KHUVWHO�GDQ�ZHO�YHUYDQJLQJ�YDQ�RQGHXJGHOLMNH�JRHGHUHQ��LV�GH�DIQHPHU�
 YHUSOLFKW�GH�JRHGHUHQ�RS�HLJHQ�NRVWHQ�WH�UHWRXUQHUHQ�QDDU�HHQ�GRRU�*DWHV�
 QDGHU�RS�WH�JHYHQ�DGUHV� 
 
 $UWLNHO����%HWDOLQJ�9HU]XLP 
���� 7HQ]LM�VFKULIWHOLMN�DQGHUV�RYHUHHQJHNRPHQ��GLHQW�EHWDOLQJ�WH�JHVFKLHGHQ�
 GRRU�VWRUWLQJ�RI�RYHUPDNLQJ�RS�HHQ�GRRU�*DWHV�DDQJHZH]HQ�EDQN-�RI�JLUR
 UHNHQLQJ�ELQQHQ����GDJHQ�QD�IDFWXXUGDWXP��'H�RS�GH�EDQN��JLURDIVFKULIWHQ�
 YDQ�*DWHV�YHUPHOGH�YDOXWDGDJ�ZRUGW�DOV�GH�GDJ�YDQ�EHWDOLQJ�DDQJHPHUNW� 
���� 7HQ]LM�QDGUXNNHOLMN�VFKULIWHOLMN�DQGHUV�RYHUHHQJHNRPHQ�]DO�EHWDOLQJ�SODDWV�
 YLQGHQ�RQGHU�YHUUHNHQLQJ�RI�RSVFKRUWLQJ�XLW�ZHONH�KRRIGH�GDQ�RRN� 
���� $O�KHWJHHQ�GH�DIQHPHU�EHWDDOW�VWUHNW�DOOHUHHUVW�WRW�YROGRHQLQJ�YDQ�GH� 
 YHUVFKXOGLJGH�UHQWH�HQ�RI��LQYRUGHULQJV-��NRVWHQ�HQ�YHUYROJHQV�WRW� 
 YROGRHQLQJ�YDQ�GH�RXGVWH�RSHQVWDDQGH�IDFWXUHQ� 
���� 'H�DIQHPHU�ZRUGW�JHDFKW�YDQ�UHFKWVZHJH�LQ�YHU]XLP�WH�]LMQ�HQ�GH�
 �UHVWHUHQGH��VFKXOG�]DO�RQPLGGHOOLMN�RSHLVEDDU�]LMQ�LQJHYDO� 
 D��GH�DIQHPHU�HQLJH�YHUSOLFKWLQJ�YDQ�GH�RYHUHHQNRPVW�LQ�KHW�ELM]RQGHU�GH�
 EHWDOLQJ�QLHW�RI�QLHW�WLMGLJ�QDNRPW� 
 E���*DWHV�JRHGH�JURQGHQ�KHHIW�WH�YUH]HQ�GDW�GH�DIQHPHU�LQ�GH�QDNRPLQJ�  
 WHNRUW�]DO�VFKLHWHQ�HQ�KLM�QLHW�YROGRHW�DDQ�HHQ�VFKULIWHOLMNH�DDQPDQLQJ�RP�
 ]LFK�ELQQHQ�HHQ�ELM�GLH�DDQPDQLQJ�JHVWHOGH�UHGHOLMNH�WHUPLMQ�EHUHLG�WH�YHU
 NODUHQ�]LMQ�YHUSOLFKWLQJHQ�QD�WH�NRPHQ� 
 F��GH�DIQHPHU�]LMQ�HLJHQ�IDLOOLVVHPHQW�DDQYUDDJW��LQ�VWDDW�YDQ�IDLOOLVVHPHQW�
 ZRUGW�YHUNODDUG��WRW�ERHGHODIVWDQG�RYHUJDDW��HHQ�YHU]RHN�WRW�VXUVpDQFH�YDQ�
 EHWDOLQJ�LQGLHQW��GDQ�ZHO�EHVODJ�RS�KHW�JHKHHO�RI�HHQ�JHGHHOWH�YDQ�]LMQ�
 YHUPRJHQ�ZRUGW�JHOHJG�HQ�GLW�QLHW�ELQQHQ����GDJHQ�QD�EHVODJOHJJLQJ�ZRUGW�
 RSJHKHYHQ� 
 G���GH�DIQHPHU�RYHUJDDW�F�T��EHVOXLW�WRW�VWDNLQJ�RI�RYHUGUDFKW�YDQ�]LMQ�EHGULMI�
 RI�HHQ�EHODQJULMN�JHGHHOWH�GDDUYDQ��GDDURQGHU�EHJUHSHQ�GH�LQEUHQJ�YDQ�
 ]LMQ�EHGULMI�LQ�HHQ�RS�WH�ULFKWHQ�RI�UHHGV�EHVWDDQGH�YHQQRRWVFKDS��GDQ�ZHO�
 RYHUJDDW�F�T��EHVOXLW�WRW�ZLM]LJLQJ�YDQ�GH�GRHOVWHOOLQJ�YDQ�]LMQ�EHGULMI�RI�WRW�
 RQWELQGLQJ��YDQ�RYHUOLMGHQ��LQGLHQ�GH�DIQHPHU�HHQ�QDWXXUOLMNH�SHUVRRQ�LV� 
���� *DWHV�LV�LQ�GH�LQ�����JHQRHPGH�JHYDOOHQ�JHUHFKWLJG�]RQGHU�HQLJH� 
 YHUSOLFKWLQJ�WRW�VFKDGHYHUJRHGLQJ�HQ�RQYHUPLQGHUG�GH�KDDU�WRHNRPHQGH�
 UHFKWHQ��]RDOV�UHFKWHQ�WHQ�DDQ]LHQ�YDQ�UHHGV�YHUYDOOHQ�NRVWHQ�RI�UHQWH�HQ�
 KHW�UHFKW�RS�VFKDGHYHUJRHGLQJ��HQ�]RQGHU�GDW�LQJHEUHNHVWHOOLQJ�RI� 
 UHFKWHOLMNH�WXVVHQNRPVW��GDDUWRH�LV�YHUHLVW�� 
 D���GH�RYHUHHQNRPVW�JHKHHO�RI�JHGHHOWH�RQWERQGHQ�WH�YHUNODUHQ�GRRU�HHQ�
 GDDUWRH�VWUHNNHQGH�VFKULIWHOLMNH�PHGHGHOLQJ�DDQ�GH�DIQHPHU�HQ�RI� 
 E���HQLJH�GRRU�GH�DIQHPHU�DDQ�*DWHV�YHUVFKXOGLJG�EHGUDJ�WHUVWRQG�LQ�]LMQ�
 JHKHHO�RS�WH�HLVHQ�HQ�RI 
 F���KHW�RS�JURQG�YDQ�DUWLNHO���JHYHVWLJGH�HLJHQGRPVYRRUEHKRXG�LQ�WH� 
 URHSHQ� 
 
 $UWLNHO����(LJHQGRPVRYHUJDQJ��YHUOHQLQJ�RYHUGUDFKW�YDQ�UHFKWHQ 
$DQ�GH�DIQHPHU�JHOHYHUGH�JRHGHUHQ�]DNHQ�EOLMYHQ�HLJHQGRP�YDQ�*DWHV�HQ�HYHQ-
WXHHO�WH�YHUOHQHQ�GDQ�ZHO�RYHU�WH�GUDJHQ�UHFKWHQ�EOLMYHQ�DDQ�*DWHV�YRRUEHKRXGHQ��
]RODQJ�GH�DIQHPHU�QLHW�YROOHGLJ�GH�WHJHQSUHVWDWLH�KHHIW�JHOHYHUG�GLH�KLM�XLW�KRRIGH�
YDQ�GH�PHW�*DWHV�DDQJHJDQH�RYHUHHQNRPVW�WRW�OHYHULQJ�YDQ�]DNHQ�RI�WRW�GLHQVWYHU�
OHQLQJ��LQ�YHUEDQG�GDDUPHH��YHUVFKXOGLJG�LV��1LHWWHPLQ�]DO�GH�DIQHPHU�GHUJHOLMNH�
]DNHQ�YHUGHU�PRJHQ�YHUNRSHQ��GRFK�XLWVOXLWHQG�YRRU]RYHU�GDW�LQ�KHW�NDGHU�YDQ�GH�
QRUPDOH�XLWRHIHQLQJ�YDQ�GLHQV�EHGULMI�JHEUXLNHOLMN�LV� 
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 $UWLNHO�����2S��/HYHUWLMG 
��� +HW�WLMGVWLS�ZDDURS�*DWHV�GH�RYHUHHQJHNRPHQ�ZHUN]DDPKHGHQ�RI� 
 OHYHUDQWLH�V��PRHW�KHEEHQ�YROWRRLG��LV�YDVWJHVWHOG�LQ�GH�YHUZDFKWLQJ�GDW�QD�
 KHW�PRPHQW�YDQ�DDQYDDUGLQJ�YDQ�GH�RSGUDFKW��JHHQ�YHUDQGHULQJ�]DO�SODDWV�
 KHEEHQ�LQ�GH�RPVWDQGLJKHGHQ��ZDDURQGHU�*DWHV�]DO�SUHVWHUHQ� 
��� 9LQGW�GHUJHOLMNH�ZLM]LJLQJ�GHU�RPVWDQGLJKHGHQ��RQJHDFKW�GH� 
 YRRU]LHQEDDUKHLG�GDDUYDQ��SODDWV�HQ�KHHIW�GH]H�YHUWUDJLQJ�WRW�JHYROJ��GDQ�
 ZRUGW�KHW�WLMGVWLS�YDQ��RS��OHYHULQJ�GLHQRYHUHHQNRPVWLJ�YHUODDW�YHUOHQJG��
 RQYHUPLQGHUG�KHW�KLHUQD�EHSDDOGH�LQJHYDO�YDQ�RYHUPDFKW� 
��� 2YHUVFKULMGLQJ�YDQ�GH��RS�OHYHUWHUPLMQ�]DO�GH�DIQHPHU�QLPPHU�KHW�UHFKW�
 JHYHQ�RS�HQLJH�YHUJRHGLQJ��QRFK�RS�RQWELQGLQJ�YDQ�GH�RYHUHHQNRPVW��GDQ�
 ZHO�HHQ�GDDUPHGH�VDPHQKDQJHQGH�RYHUHHQNRPVW� 
��� 'H�LQ�GH�DDQELHGLQJHQ��EHYHVWLJLQJHQ�HQ�RYHUHHQNRPVWHQ�JHQRHPGH�
 XLWYRHULQJVWHUPLMQHQ�ZRUGHQ�QDDU�EHVWH�NXQQHQ�RSJHJHYHQ�HQ�]XOOHQ�]R
 YHHO�PRJHOLMN�LQ�DFKW�ZRUGHQ�JHQRPHQ��GRFK�]LMQ�QLHW�ELQGHQG��7XVVHQWLMGVH�
 EHsLQGLJLQJ�ODDW�RQ]H�UHFKWHQ�LQ]DNH�YHUJRHGLQJ�YDQ�KRQRUDULXP�NRVWHQ�
 RQYHUOHW� 
���� ,QJHYDO�YDQ�ZHUN�OHYHULQJ�LQ�IDVHQ�JHOGW�GDW�*DWHV�KHW�ZHUN�YDQ�GH�YROJHQ
 GH�IDVH�PDJ�XLWVWHOOHQ�]RODQJ�GH�DIQHPHU�GH�YROWRRLLQJ�YDQ�GH�YRRUDIJDDQ
 GH�IDVH�QLHW�KHHIW�JRHGJHNHXUG�F�T��YHU]XLPG�KHHIW�GH]H�DI�WH�QHPHQ� 
��� +HW�ZHUN�ZRUGW�DOV�RSJHOHYHUG�EHVFKRXZG� 
 D���QD�PHGHGHOLQJ�RQ]HU]LMGV�GDW�KHW�ZHUN�JHUHHG�LV�HQ�GH�DIQHPHU�KHW�
 ZHUN�KHHIW�JRHGJHNHXUG� 
 E��QD�YHUORRS�YDQ���GDJHQ�QD�GH�RQGHU�����D��EHGRHOGH�PHGHGHOLQJ�HQ�GH�
 DIQHPHU�KHW�ZHUN� KHHIW�JHFRQWUROHHUG� 
 F��QD��JHGHHOWHOLMNH��LQJHEUXLNQDPH���YRRU�KHW�LQ�JHEUXLN�JHQRPHQGH� 
 'H�DIQHPHU�NDQ�]LMQ�JRHGNHXULQJ�QLHW�ZHLJHUHQ�RS�JURQG�YDQ�NOHLQH� 
 JHEUHNHQ�RI�WHNRUWNRPLQJHQ��GLH�GRRU�*DWHV�ZRUGHQ�KHUVWHOG�ELQQHQ����
 GDJHQ�QD�RSOHYHULQJ� 
 
 $UWLNHO�����/HYHULQJ 
���� 9DQDI�KHW�PRPHQW�YDQ�VOXLWLQJ�YDQ�GH�RYHUHHQNRPVW�LV�KHW�JHNRFKWH�YRRU�
 ULVLFR�YDQ�GH�DIQHPHU��7HQ]LM�DQGHUV�RYHUHHQJHNRPHQ��JHVFKLHGW�OHYHULQJ�
 DDQ�KXLV�EHGULMI�YDQ�GH�DIQHPHU��)UDQFR�OHYHULQJ�JHVFKLHGW�DOOHHQ�LQGLHQ�HQ�
 YRRU�]RYHU�GLW�GRRU�*DWHV�PHW�GH�DIQHPHU�LV�RYHUHHQJHNRPHQ�HQ�RS�GH�
 IDFWXXU�RI�DQGHUV]LQV�ZRUGW�DDQJHJHYHQ� 
���� *DWHV�LV�JHUHFKWLJG�RP�WH�OHYHUHQ�LQ�JHGHHOWHQ�GHHOOHYHUDQWLHV���ZHONH�ZLM�
 DI]RQGHUOLMN�NXQQHQ�IDFWXUHUHQ� 
���� :DQQHHU�GH�JRHGHUHQ�QD�KHW�YHUVWULMNHQ�YDQ�GH�OHYHUWLMG�GRRU�GH�DIQHPHU�
 QLHW�]LMQ�DIJHQRPHQ��VWDDQ�]LM�WH�]LMQHU�EHVFKLNNLQJ�RSJHVODJHQ��YRRU�]LMQ� 
 UHNHQLQJ�HQ�ULVLFR� 
 
 $UWLNHO�����7UDQVSRUW�5LVLFR 
���� 'H�ZLM]H�YDQ�WUDQVSRUW��YHU]HQGLQJ��YHUSDNNLQJ�H�G��ZRUGW��LQGLHQ�JHHQ�
 DDQZLM]LQJ�GRRU�GH�DIQHPHU�DDQ�*DWHV�LV�YHUVWUHNW��GRRU�RQV�DOV�JRHG�
 KXLVYDGHU�NRRSPDQ�EHSDDOG� 
���� (YHQWXHOH�VSHFLILHNH�ZHQVHQ�YDQ�GH�DIQHPHU�LQ]DNH�KHW�WUDQVSRUW�GH� 
 YHU]HQGLQJ�ZRUGHQ�VOHFKWV�XLWJHYRHUG�LQGLHQ�GH�DIQHPHU�YHUNODDUW�GH� 
 PHHUGHUH�NRVWHQ�GDDUYDQ�WH�]XOOHQ�GUDJHQ� 
���� +HW�WUDQVSRUW�YDQ�GH�JRHGHUHQ�JHVFKLHGW�LQ�EHJLQVHO�VWHHGV�YRRU�UHNHQLQJ�
 HQ�ULVLFR�YDQ�GH�DIQHPHU��]HOIV�GDQ�ZDQQHHU�GH�YHUYRHUGHU�YRUGHUW�GDW�RS�
 GH�YUDFKWEULHYHQ��YHUYRHUVDGUHVVHQ�HQ�GHUJHOLMNH�GH�FODXVXOH�YRRUNRPW�GDW�
 DOOH�YHUYRHUVFKDGHQ�YRRU�UHNHQLQJ�HQ�ULVLFR�YDQ�GH�DI]HQGHU�]LMQ� 
����� %LM�IUDQFR�OHYHULQJ�ZRUGHQ�GH�WUDQVSRUWNRVWHQ�QLHW�DI]RQGHUOLMN� 
 GRRUEHUHNHQG� 
 
 $UWLNHO�����2YHUPDFKW 
����� %LM�LQWUHGHQ�YDQ�RPVWDQGLJKHGHQ��GLH�GH�QDNRPLQJ�YDQ�GH�YHUSOLFKWLQJHQ�
 YDQ�SDUWLMHQ��]RDOV�ELM�QRUPDOH�DIZLNNHOLQJ�YDQ�GH�EHWUHIIHQGH�WUDQVDFWLH�WH�
 YHUZDFKWHQ��LQ�GLH�PDWH�YHU]ZDUHQ�GDW�QLHW�YDOW�DDQ�WH�QHPHQ��GDW�SDUWLMHQ�
 GH�EHWUHIIHQGH�YHUSOLFKWLQJ�RRN�ELM�DDQZH]LJKHLG�YDQ�GH�RQGHUKDYLJH�� 
 RPVWDQGLJKHGHQ�]RXGHQ�KHEEHQ�DDQYDDUG��ZRUGHQ�GH�EHWUHIIHQGH� 
 YHUSOLFKWLQJHQ�DDQ�ZHHUV]LMGHQ�RSJHVFKRUW��$OV�HHQ�VLWXDWLH�]RDOV�LQ�GH�
 YRULJH�YRO]LQ�EHGRHOG�ODQJHU�GDQ����GDJHQ�KHHIW�JHGXXUG��KHEEHQ�SDUWLMHQ�
 KHW�UHFKW�RP��ELQQHQ�QHJHQWLJ�GDJHQ�QDGLHQ�� 
 GH�RYHUHHQNRPVW�GRRU�VFKULIWHOLMNH�RS]HJJLQJ�WH�EHsLQGLJHQ��+HWJHHQ�UHHGV�
 LQJHYROJH�GH�RYHUHHQNRPVW�JHSUHVWHHUG�LV��ZRUGW�GDQ�SUR�UDWR�DIJHUHNHQG��
 ]RQGHU�GDW�SDUWLMHQ�HONDDU�RYHULJHQV�LHWV�YHUVFKXOGLJG�]LMQ� 
 
 $UWLNHO�����2QWELQGLQJ�%HsLQGLJLQJ 
����� *DWHV�NDQ�LQ�GH�LQ�$UWLNHO�����HQ�RI�����JHQRHPGH�JHYDOOHQ�RQWELQGLQJ�YDQ�
 GH�RYHUHHQNRPVW�LQURHSHQ� 
����� ,QJHYDO�GH�RYHUHHQNRPVW�RS�HQLJHUOHL�ZLM]H�ZRUGW�EHsLQGLJG�RI�RQWERQGHQ��
 EOLMYHQ�GH�EHSDOLQJHQ�EHWUHIIHQGH�JHKHLPKRXGLQJ��RQWELQGLQJ�EHsLQGLJLQJ��
 WRHSDVVHOLMN�UHFKW�HQ�JHVFKLOOHQ�RQYHUNRUW�YDQ�WRHSDVVLQJ� 
 
 $UWLNHO�����*HKHLPKRXGLQJ 
����� 3DUWLMHQ�]LMQ�RYHU�HQ�ZHHU�YHUSOLFKW�WRW�YROOHGLJH�JHKHLPKRXGLQJ�MHJHQV�
 GHUGHQ�YDQ��HONDDU�RYHU�HQ�ZHHU�YHUVWUHNWH�YHUWURXZHOLMNH��EHGULMIV�� 
 LQIRUPDWLH��'H�DIQHPHU�LV�YHUSOLFKW�PDDWUHJHOHQ�WH�WUHIIHQ�RSGDW�GH]H� 
 JHKHLPKRXGLQJ�GRRU�]LMQ�ZHUNQHPHUV�LQ�DFKW�ZRUGHQ�JHQRPHQ� 
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 $UWLNHO�����*DUDQWLH 
����� %HKRXGHQV�KHWJHHQ�LQ������LV�EHSDDOG��YHUVWUHNW�*DWHV�P�E�W��GRRU�KDDU�
 JHOHYHUGH�JRHGHUHQ�HHQ�JDUDQWLH�RS�PDWHULDDO�HQ�IDEULHNVIRXWHQ��'H� 
 JDUDQWLH�KRXGW�XLWVOXLWHQG�LQ�GDW�*DWHV�QDDU�EHVW�YHUPRJHQ�GH]H�IRXWHQ�]DO�
 KHUVWHOOHQ��GDQ�ZHO�GH�JRHGHUHQ�]DO�YHUYDQJHQ��]XONV�QDDU�NHX]H�HQ�WHU�
 EHRRUGHOLQJ�YDQ�*DWHV��3URGXFWHQ�RI�RQGHUGHOHQ�GDDUYDQ��GLH�LQJHYROJH�
 GH]H�JDUDQWLH�ZRUGHQ�YHUYDQJHQ��ZRUGHQ�HLJHQGRP�YDQ�*DWHV��*HEUHNHQ�
 GLHQHQ�VFKULIWHOLMN�DDQ�*DWHV�WH�ZRUGHQ�JHPHOG�WHQHLQGH�LQ�EHKDQGHOLQJ�WH�
 ZRUGHQ�JHQRPHQ��+HUVWHO�YDQ�YHUORUHQ�JHJDQH�JHJHYHQV�YDOW�QLHW�RQGHU�GH�
 JDUDQWLH� 
����� 'H�JDUDQWLH�LV�QLHW�YDQ�WRHSDVVLQJ�LQGLHQ�GH�IRXWHQ�JHKHHO�RI�JHGHHOWHOLMN�
 KHW�JHYROJ�]LMQ�YDQ�RQMXLVW��RQ]RUJYXOGLJ�RI�RQGHVNXQGLJ�JHEUXLN��JHEUXLN�
 YRRU�DQGHUH�GDQ�QRUPDOH��EHGULMIV��GRHOHLQGHQ��YDQ�EXLWHQ�NRPHQGH� 
 RRU]DNHQ��]RDOV�ELMYRRUEHHOG�EUDQG-�HQ�ZDWHUVFKDGH��RI�LQGLHQ�GH�JRHGHUHQ�
 GRRU�DQGHUH�GDQ�*DWHV�]LMQ�JHZLM]LJG�RI�ZRUGHQ�RQGHUKRXGHQ� 
����� 7HQ]LM�DQGHUV�RYHUHHQJHNRPHQ�JHOGW�WHQ�DDQ]LHQ�YDQ�GH�GRRU�*DWHV� 
 JHOHYHUGH�JRHGHUHQ�GH�JDUDQWLH�YRRU�HHQ�SHULRGH�YDQ����PDDQGHQ�YDQDI�
 KHW�WLMGVWLS�YDQ�OHYHULQJ� 
����� 1DNRPHQ�YDQ�KDDU�JDUDQWLHYHUSOLFKWLQJHQ�GRRU�*DWHV��JHOGW�DOV�HQLJH�HQ�
 DOJHKHOH�VFKDGHYHUJRHGLQJ��7RW�YHUGHUH�YHUSOLFKWLQJHQ�LV�*DWHV�QLHW� 
 JHKRXGHQ��QRFK�LV�GH�DIQHPHU�JHUHFKWLJG�WRW�HHQ�YRUGHULQJ�WRW�RQWELQGLQJ�
 YDQ�GH�RYHUHHQNRPVW� 
����� ,QGLHQ�*DWHV�GH�JRHGHUHQ�YDQ�HHQ�WRHOHYHUDQFLHU�RQWYDQJW��EHSHUNW�GH�
 JDUDQWLH�]LFK�WRW�GH�YDQ�WRHSDVVLQJ�]LMQGH�JDUDQWLH�YDQ�GH�WRHOHYHUDQFLHU��
 *DWHV�]DO�GH�DIQHPHU�RS�]LMQ�YHU]RHN�LQIRUPHUHQ�RYHU�GH�YDQ�WRHSDVVLQJ�
 ]LMQGH�EHSDOLQJHQ� 
����� +HUVWHO�EXLWHQ�KHW�NDGHU�YDQ�GH�YDQ�WRHSDVVLQJ�]LMQGH�JDUDQWLH�]DO�GRRU�
 *DWHV�LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW� 
 
 $UWLNHO�����$DQVSUDNHOLMNKHLG���� 
����� %HKRXGHQV�GH�DOJHPHHQ�JHOGHQGH�UHFKWVUHJHOV�YDQ�RSHQEDUH�RUGH�HQ�
 JRHGH�WURXZ�LV�*DWHV�QLHW�JHKRXGHQ�WRW�HQLJHUOHL�YHUJRHGLQJ�YDQ�VFKDGH��
 YDQ�ZHONH�DDUG�GDQ�RRN��GLUHFW�RI�LQGLUHFW��ZDDURQGHU�LQEHJUHSHQ�EHGULMIV
 VFKDGH�DDQ�URHUHQG�RI�RQURHUHQG�JRHG��GDQ�ZHO�DDQ�SHUVRQHQ��]RZHO�ELM�GH�
 DIQHPHU�DOV�ELM�GHUGHQ�� 
����� 2Q]H�DDQVSUDNHOLMNKHLG�]DO�KHW�WRWDOH�EHGUDJ�YDQ�GH�EHWUHIIHQGH�RUGHU�QRRLW�
 WH�ERYHQ�JDDQ� 
����� ,Q�LHGHU�JHYDO�LV�*DWHV�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH��GLH�LV�RQWVWDDQ�RI�
 YHURRU]DDNW�GRRU�KHW�JHEUXLN�YDQ�KHW�JHOHYHUGH�RI�GRRU�GH�RQJHVFKLNWKHLG�
 GDDUYDQ�YRRU�KHW�GRHO�ZDDUYRRU�GH�DIQHPHU�KHW�KHHIW�DDQJHVFKDIW� 
����� 'RRU�KHW�HQNHO�LQ�RQWYDQJVW�QHPHQ�YDQ�GH�JHOHYHUGH�JRHGHUHQ�GRRU�RI�
 QDPHQV�GH�DIQHPHU�LV�*DWHV�VOHFKWV�JHYULMZDDUG�WHJHQ�DOOH�HYHQWXHOH�
 DDQVSUDNHQ�YDQ�GH�DIQHPHU�RS�EDVLV�YDQ�IDEULHNVIRXWHQ��GDQ�ZHO�GRRU�
 HQLJHUOHL�DQGHUH�RRU]DDN� 
����� ,QJHYDO�GH�DIQHPHU�JHEUXLN�KHHIW�JHPDDNW�YDQ�KHW�UHFKW�RS�WXVVHQWLMGVH�
 EHsLQGLJLQJ�YDQ�GH�RYHUHHQNRPVW��LV�*DWHV�VOHFKWV�DDQVSUDNHOLMN�YRRU�GH�
 H[WUD�NRVWHQ�GLH�KLM�PRHW�PDNHQ�GRRUGDW�HHQ�GHUGH�GH�RQYROWRRLGH�RSGUDFKW�
 PRHW�YROWRRLHQ��*DWHV�LV�HFKWHU�QLPPHU�DDQVSUDNHOLMN�YRRU�GH�HQNHOH� 
 YHUWUDJLQJ�LQ�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQJHNRPHQ�ZHUN]DDPKHGHQ�QRFK�
 YRRU�EHGULMIVVFKDGH� 
 
 $UWLNHO�����*HVFKLOOHQ 
 $OOH�JHVFKLOOHQ�LQ�DDQJHOHJHQKHGHQ�ZDDURS�GH]H�YRRUZDDUGHQ�YDQ� 
 WRHSDVVLQJ��]LMQ�]XOOHQ�EHKRXGHQV�GH�EHYRHJGKHLG�YDQ�SDUWLMHQ�RP�� 
 EHVOLVVLQJHQ�YDQ�GH�3UHVLGHQW�YDQ�GH�$UURQGLVVHPHQWVUHFKWEDQN�� 
 UHFKWGRHQGH�LQ�NRUW�JHGLQJ��XLW�WH�ORNNHQ��DDQ�GH�XLWVSUDDN�YDQ�GH�JHZRQH�
 UHFKWHU�LQ�GH�YHVWLJLQJVSODDWV�RI�KHW�DUURQGLVVHPHQW�YDQ�*DWHV�RI��LQGLHQ�
 SDUWLMHQ�GLW�ZHQVHQ��GRRU�DUELWUDJH�YROJHQV�KHW�UHJOHPHQW�YDQ�KHW� 
 1HGHUODQGVH�$UELWUDJH�,QVWLWXXW�WH�5RWWHUGDP�ZRUGHQ�EHVOLVW� 
 
 $UWLNHO�����7RHSDVVHOLMN�UHFKW 
 9RRU�DOOH�DDQJHOHJHQKHGHQ�ZDDURS�GH]H�YRRUZDDUGHQ�YDQ�WRHSDVVLQJ�]LMQ�
 JHOGW�XLWVOXLWHQG�KHW�1HGHUODQGV�UHFKW��,Q�JHYDO�YDQ�QLHWLJKHLG�YDQ�HHQ�RI�
 PHHU�EHSDOLQJHQ�XLW�HHQ�WXVVHQ�SDUWLMHQ�JHOGHQGH�UHFKWVYHUKRXGLQJ�]XOOHQ�
 GH�SDUWLMHQ�JHERQGHQ�]LMQ�GRRU�GH�UHJHOV�]RYHHO�PRJHOLMN�RYHUHHQNRPVWLJH�
 VWUHNNLQJ��ZHONH�QLHW�DDQ�QLHWLJKHLG�EORRWVWDDQ�� 
 
 $UWLNHO�����6ORWEHSDOLQJ 
 'H]H�DOJHPHQH�YRRUZDDUGHQ�EHRJHQ�HHQ�UHGHOLMNH�UHJHOLQJ�YDQ�GH�UHFKWV
 YHUKRXGLQJ�WXVVHQ�*DWHV�HQ�GH�DIQHPHU��9RRU�]RYHU�]LFK�RPVWDQGLJKHGHQ�
 PRFKWHQ�YRRUGRHQ�ZDDULQ�GH]H�YRRUZDDUGHQ�RI�HQLJH�EHSDOLQJ�GDDUYDQ��WRW�
 RQUHGHOLMNH�XLWNRPVWHQ�PRFKWHQ�OHLGHQ��]XOOHQ�GH�YRRUZDDUGHQ�LQ�]RYHUUH�
 WRHSDVVLQJ�PLVVHQ� 
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