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$UWLNHO���

'H�H[SORLWDQWHQ�YDQ�GULMYHQGH�ERNNHQ�VWHOOHQ�KXQ�PDWHULHHO�HQ�KXQ�SHUVRQHHO�XLWVOXLWHQG�WHU�EHVFKLNNLQJ�
RS�GH�KLHURQGHU�WH�QRHPHQ�9RRUZDDUGHQ��'H�EHVWHOOHU�YDQ�GH�ERN�JHHIW�GRRU�]LMQ�EHVWHOOLQJ�EOLMN�GH]H�
9RRUZDDUGHQ� WH� NHQQHQ� HQ� PHW� GH� WRHSDVVLQJ� HUYDQ� LQ� WH� VWHPPHQ�� (LJHQ� 9RRUZDDUGHQ� YDQ� HHQ�
EHVWHOOHU�]LMQ�QLPPHU�YDQ�WRHSDVVLQJ��WHQ]LM�GH�H[SORLWDQW�GDDUPHGH�XLWGUXNNHOLMN��VFKULIWHOLMN��WHYRUHQ��
KHHIW� LQJHVWHPG� 'H� RQGHUKDYLJH� 9RRUZDDUGHQ� JHOGHQ� RQJHDFKW� RI� PDWHULHHO� WHU� EHVFKLNNLQJ� ZRUGW�
JHVWHOG�WHJHQ�HHQ�YHUJRHGLQJ�QDDU�WLMGVGXXU�RI�WHJHQ�HHQ�YDVW�EHGUDJ�

$UWLNHO���

'H� YHUJRHGLQJ�� ZHONH� YRRU� GH� WHUEHVFKLNNLQJVWHOOLQJ� YDQ� HHQ� GULMYHQGH� ERN� YHUVFKXOGLJG� LV�� ZRUGW�
EHUHNHQG�YDQDI�KHW� WLMGVWLS�ZDDURS�GH�ERN�GH� UHLV�QDDU�GH�SODDWV�ZDDU�GH�ZHUN]DDPKHGHQ�XLWJHYRHUG�
PRHWHQ�ZRUGHQ� DDQYDQJW� WRW� DDQ� KHW� WLMGVWLS�ZDDURS� GH� ERN� RS� ]LMQ� YDVWH� OLJSODDWV� LV� WHUXJJHEUDFKW��
WHQ]LM�HHQ�GXVGDQLJH�VFKDGH�PHW�EHWUHNNLQJ�WRW�GH�ERN�LV�RQWVWDDQ�GDW�WHUXJEUHQJHQ�RQPRJHOLMN�LV��,Q�KHW�
ODDWVWEHGRHOGH�JHYDO�]DO�GH�YHUJRHGLQJ�YRRU�UHNHQLQJ�YDQ�GH�EHVWHOOHU�GRRUORSHQ�LQ�DOOH�JHYDOOHQ�ZDDULQ�
KLM�� NUDFKWHQV� KHW� EHSDDOGH� ELM� GH]H� 9RRUZDDUGHQ� RI� DQGHUV]LQV�� DDQVSUDNHOLMN� LV� YRRU� GH�
WHZHHJJHEUDFKWH�VFKDGH�HQ�GDQ�WRW�DDQ�KHW�WLMGVWLS�GDW�GH�H[SORLWDQW�JHHQ�EHGULMIVVFKDGH�PHHU�OLMGW��,Q�
JHYDO�HHQ�YDVW�EHGUDJ�LV�RYHUHHQJHNRPHQ�LV�DOVGDQ��ERYHQ�KHW�RYHUHHQJHNRPHQ�EHGUDJ��KHW�PLQLPXP�
WDULHI�YRRU�GDJXUHQ�YRRU�GH�EHWUHIIHQGH�ERN�YHUVFKXOGLJG�RYHU�KHW�DDQWDO�GDJHQ�WRW�KHW�WLMGVWLS��EHGRHOG�
LQ� GH� YRULJH� YRO]LQ�� %LM� UHVHUYHUHQ� DOVZHO� DQQXOHUHQ� LV� KHW� WDULHI� YHUVFKXOGLJG� RYHUHHQNRPVWLJ� GH�
WDULHIVWHOOLQJ�YDQ�GH�EHWURNNHQ�H[SORLWDQW�

$UWLNHO���

'H�H[SORLWDQW�LV�QLHW�DDQVSUDNHOLMN�YRRU�KHW�RP�ZHONH�UHGHQ�GDQ�RRN�QLHW�RI�QLHW�WLMGLJ�YHUWUHNNHQ�YDQ�GH�
ERN�RI�KHW�QLHW�RI�QLHW�WLMGLJ�DDQNRPHQ�YDQ�GH�ERN�WHU�SODDWVH�ZDDU�GH]H�LV�EHVWHOG��QRFK�YRRU�KHW�QLHW�RI�
QLHW�WLMGLJ�DDQYDQJHQ�GHU�ZHUN]DDPKHGHQ�RI�YRRU�HHQ�QLHW�YRRUW]HWWHQ�GDDUYDQ��]XONV�RRN�QLHW��ZDQQHHU�
GH� RRU]DDN� YDQ� KHW� HHQ� RI� KHW� DQGHU� LV� JHOHJHQ� LQ� GH� EHVOLVVLQJ� YDQ� GH� H[SORLWDQW� RI� GLHQV�
YHUWHJHQZRRUGLJHU�GDW�KHW�YHUWUHN�YDQ�GH�ERN��GH�YRRUW]HWWLQJ�YDQ�GH�UHLV��GDQ�ZHO�GH�DDQYDQJ�RI�GH�
YRRUW]HWWLQJ�GHU�ZHUN]DDPKHGHQ�RP�UHGHQHQ��WH�]LMQHU�EHRRUGHOLQJ��QLHW�YHUDQWZRRUG�LV��7RW�HHQ�EHVOLV�
VLQJ�DOV�EHGRHOG� LQ�GH�YRULJH�YRO]LQ�LV�GH�H[SORLWDQW�RI�]LMQ�YHUWHJHQZRRUGLJHU�WH�DOOHQ�WLMGH�EHYRHJG��
]RQGHU� GDW� HHQ� QLHW�JHEUXLNPDNHQ� YDQ� GH]H� EHYRHJGKHLG� KHP�� RS�ZHONH�ZLM]H� GDQ� RRN�� NDQ�ZRUGHQ�
WHJHQJHZRUSHQ�� 2RN� GH� YROJRUGH�� ZDDULQ� EHVWHOOLQJHQ� RI� ZHUN]DDPKHGHQ� ZRUGHQ� DIJHZHUNW�� VWDDW�
XLWVOXLWHQG�WHU�EHRRUGHOLQJ�YDQ�GH�H[SORLWDQW�RI�GLHQV�YHUWHJHQZRRUGLJHU��

$UWLNHO���

$OOH�VFKDGH�DDQ�GH�ODVW��ZDDURQGHU�EHJUHSHQ�PHW�GHUJHOLMNH�VFKDGH�VDPHQKDQJHQGH�EHGULMIVVFKDGH��LV�
YRRU�UHNHQLQJ�HQ�ULVLFR YDQ�GH�EHVWHOOHU��RQJHDFKW�GH�RRU]DDN�
$OOH�VFKDGH�GRRU�GH�ODVW�YHURRU]DDNW��UHFKWVWUHHNV�RI�LQGLUHFW��LV�YRRU�UHNHQLQJ�HQ�ULVLFR�YDQ�GH�EHVWHOOHU��
RQJHDFKW�RI�HU�VSUDNH�NDQ�]LMQ�YDQ�HQLJH�PHHZHUNHQGH�RI�DFKWHUOLJJHQGH�RRU]DDN�

,Q�JHYDO�YDQ� WZLMIHO�RI�YDQ�RQEHNHQGH�RRU]DDN��]DO�VFKDGH�JHDFKW�ZRUGHQ�WH�]LMQ�YHURRU]DDNW�GRRU�GH�
ODVW��WHQ]LM�HQ�YRRU�]RYHU�GH�EHVWHOOHU�WHQ�JHQRHJH�YDQ�GH�H[SORLWDQW�HHQ�DQGHUH�RRU]DDN�EHZLMVW��
*HGXUHQGH� GH� JHKHOH� SHULRGH�� GDW� ZHUN]DDPKHGHQ� PHW� HHQ� ERN� ZRUGHQ� XLWJHYRHUG�� ZRUGHQ� KHW�
EHWURNNHQ�SHUVRQHHO�HQ�PDWHULHHO�YDQ�GH�H[SORLWDQW�JHDFKW�WH�VWDDQ�RQGHU�RS]LFKW�YDQ�GH�EHVWHOOHU�



$UWLNHO���

'H� ERN�ZRUGW� ]RQGHU� VWURSSHQ�� VOXLWLQJHQ� HQ� GHUJHOLMN� EHYHVWLJLQJVPDWHULHHO� WHU� EHVFKLNNLQJ�JHVWHOG��
,QGLHQ�GH�H[SORLWDQW�EHYHVWLJLQJVPDWHULHHO�DOV�KLHU�EHGRHOG�WHU�EHVFKLNNLQJ�VWHOW�YDQ�GH�EHVWHOOHU��DO�RI�
QLHW�NRVWHORRV��]XONV�WHU�EHRRUGHOLQJ�YDQ�GH�H[SORLWDQW��]DO�KHW�JHEUXLN�GDDUYDQ�JHKHHO�YRRU�ULVLFR�YDQ�GH�
EHVWHOOHU�]LMQ��GH]H�]DO�GHUKDOYH�DDQVSUDNHOLMN�]LMQ�YRRU�DOOH�DDQ��RI WHQJHYROJH�YDQ�JHEUXLN�YDQ��]RGDQLJ�
PDWHULHHO�YHURRU]DDNWH�VFKDGH�

+HW�JHEUXLN�YDQ�ZHUNWXLJHQ��GLH�QLHW�WRW�KHW�QRUPDOH�WRHEHKRUHQ�YDQ�GH�ERN�NXQQHQ�ZRUGHQ�JHUHNHQG��
]RDOV�SDOHQVSXLWLQVWDOODWLHV��SRPSHQ�HQ�GHUJHOLMNH��DOVPHGH�KHW�OHYHUHQ�YDQ�H[WUD�VWRRP��LV�YRRU�UHNHQLQJ�
HQ�ULVLFR�YDQ�GH�EHVWHOOHU��GLH�WHU�]DNH�VWHHGV�DI]RQGHUOLMN�YHUJRHGLQJ�YHUVFKXOGLJG�LV��

(YHQHHQV� ZRUGHQ� DI]RQGHUOLMN� LQ� UHNHQLQJ� JHEUDFKW� NRVWHQ� YRRU� KHW� HYHQWXHHO� GRRU� GH� H[SORLWDQW�
DDQJHWURNNHQ�KXOSPDWHULHHO� �VOHHSERWHQ��EDNNHQ�YRRU�KHW�VWULMNHQ�YDQ�GH�ERNNHQEHQHQ�HQ�GHUJHOLMNH���
DOVPHGH�KDYHQ���VOXLV� HQ�EUXJJHQJHOGHQ�HQ�DQGHUH�YDDUNRVWHQ��7HQ�DDQ]LHQ�YDQ�GHUJHOLMN�PDWHULHHO�]DO�
GH� H[SORLWDQW� ]LFK� GHVJHZHQVW� NXQQHQ� EHURHSHQ� RS� HYHQWXHHO� LQ� GH� EHWUHIIHQGH� EUDQFKH� JHOGHQGH�
6WDQGDDUGYRRUZDDUGHQ��QDDVW�HHQ�EHURHS�RS�GH�RQGHUKDYLJH�9RRUZDDUGHQ�

$UWLNHO���

3HUVRQHHO�YDQ�GH�EHVWHOOHU��RI�GHUGHQ��PRJHQ�QLHW�RS�GH�ERN�ZHUNHQ��,QGLHQ�LQ�DIZLMNLQJ�KLHUYDQ�LQ�HHQ�
EHSDDOG�JHYDO�DDQ�SHUVRQHHO�YDQ�GH�EHVWHOOHU�RI�DDQ�GHUGHQ�ZRUGW�WRHJHVWDDQ�RS�GH�ERN�WH�ZHUNHQ��]DO�
GH]H�WRHVWHPPLQJ�QLPPHU�KHW�RYHULJHQV�ELM�GH]H�9RRUZDDUGHQ�EHSDDOGH�WHU]LMGH�NXQQHQ�VWHOOHQ�HQ�]DO�
]XONV�JHKHHO�YRRU�UHNHQLQJ�HQ�ULVLFR�YDQ�GH�EHVWHOOHU�]LMQ�

(LJHQ�PDWHULHHO� RI� KXOSPDWHULHHO� YDQ� GH� EHVWHOOHU�� RI� YDQ� GHUGHQ��PDJ� JHEUXLNW�ZRUGHQ� JHKHHO� YRRU�
UHNHQLQJ� HQ� ULVLFR� YDQ� GH� EHVWHOOHU�� +HW� ]DO� YRRU� KHW� EHWURNNHQ� GRHO� JHVFKLNW� PRHWHQ� ]LMQ�� ]XONV�
XLWVOXLWHQG�WHU�EHRRUGHOLQJ�YDQ�GH�H[SORLWDQW�RI�GLHQV�YHUWHJHQZRRUGLJHU��RQYHUPLQGHUG�KHW�EHSDDOGH�ELM�
GH�YRULJH�YRO]LQ�

$UWLNHO���

'H� H[SORLWDQW� LV� QLHW� DDQVSUDNHOLMN� YRRU� DGYLH]HQ�� WHU� ]DNH� YDQ� XLWJHYRHUGH� RI� XLW� WH� YRHUHQ�
ZHUN]DDPKHGHQ�GRRU�]LMQ�SHUVRQHHO�JHJHYHQ�

$UWLNHO���

,Q� DOOH� JHYDOOHQ� ZDDULQ� GH� H[SORLWDQW�� NUDFKWHQV� GH� RQGHUKDYLJH� 9RRUZDDUGHQ� RI� DQGHUV]LQV�� QLHW�
DDQVSUDNHOLMN�LV��RI�HQLJ�IHLW�RI�HQLJH�VFKDGH�YRRU�UHNHQLQJ�HQ�RI�ULVLFR�YDQ�GH�EHVWHOOHU�LV�

D�� ]DO�GH�EHVWHOOHU�GH�H[SORLWDQW�YULMZDUHQ�YRRU�YRUGHULQJHQ�YDQ�GHUGHQ�

E�� LV�QLHW�DOOHHQ�GH�DDQVSUDNHOLMNKHLG�YDQ�GH�H[SORLWDQW�]HOI��GRFK�RRN�GLH�YDQ�]LMQ�SHUVRQHHO�HQ�
PDWHULHHO�XLWGUXNNHOLMN�XLWJHVORWHQ�

F�� JHOGW�GH]H�XLWVOXLWLQJ�YDQ�DDQVSUDNHOLMNKHLG�� PHW�DOOH�GDDUDDQ�YHUERQGHQ�UHFKWHQ��]RDOV�GDW�RS�
YULMZDULQJ�HQ�YHUYDO�YDQ�UHFKW�� PHGH�WHQ�JXQVWH�YDQ�]LMQ�SHUVRQHHO�HQ�YDQ�EHODQJKHEEHQGHQ�ELM�
KHW�PDWHULHHO�GLH�JHDFKW�ZRUGHQ�GH]H�EHGLQJHQ�WH�KHEEHQ�JHDFFHSWHHUG�

G�� JHOGW� GH� RQWKHIILQJ� YDQ� DDQVSUDNHOLMNKHLG� XLWGUXNNHOLMN� RRN� LQGLHQ� VSUDNH� LV� YDQ� VFKXOG� RI�
QDODWLJKHLG�YDQ�GH�H[SORLWDQW�RI�HQLJH�GRRU�KHP��LQ�KHW�ZHUN�JHVWHOGH�SHUVRRQ�

H�� JHOGW�HHQ�HQ�DQGHU�RQJHDFKW�GH�NZDOLWHLW�ZDDULQ�GH�H[SORLWDQW�RSWUHHGW�



$UWLNHO���

:DQQHHU�LQ�GH]H�9RRUZDDUGHQ�ZRUGW�JHVSURNHQ�RYHU�KHW�PDWHULHHO�RI�KHW�SHUVRQHHO�YDQ�GH�H[SORLWDQW��
ZRUGW�GDDURQGHU�PHGH�EHJUHSHQ�HYHQWXHHO�GRRU�KHP�YDQ�GHUGHQ�EHWURNNHQ�PDWHULHHO�RI�GRRU KHP�LQ�KHW�
ZHUN�JHVWHOGH�SHUVRQHQ��GLH�QLHW�ELM�KHP�LQ�GLHQVW�]LMQ�

:DQQHHU�LQ�GH]H�9RRUZDDUGHQ�YDQ�VFKDGH�ZRUGW�JHVSURNHQ�ZRUGW�GDDURQGHU�RRN�YHUVWDDQ�LPPDWHULsOH�
VFKDGH��DOVRRN�DOOH�PDWHULsOH�HQ�LPPDWHULsOH�JHYROJVFKDGH��PHW�QDPH�EHGULMIVVFKDGH���VDPHQKDQJHQGH�
PHW�KHW�VFKDGHJHEHXUHQ��RRN�ZDQQHHU�GLW�QLHW�PHW�]RYHHO�ZRRUGHQ�LV�DDQJHJHYHQ�

$UWLNHO����

'H]H�9RRUZDDUGHQ�]LMQ�HYHQHHQV�YDQ� WRHSDVVLQJ�ZDQQHHU��ELM�KHW�XLWYRHUHQ�YDQ�ZHUN]DDPKHGHQ��YDQ�
HHQ�ERN�JHEUXLN�ZRUGW�JHPDDNW�]RQGHU�GDW�GH]H�LV�EHVWHOG��DOV�EHVWHOOHU�LQ�GH�]LQ�YDQ�GH]H�9RRUZDDUGHQ�
JHOGW�GDQ�GHJHQH�GRRU�RI�QDPHQV�ZLH�GH�RSGUDFKW�WRW�GH�ZHUN]DDPKHGHQ�LV�JHJHYHQ��,QGLHQ�HHQ�ERN�LV�
EHVWHOG� GRRU� HHQ� WXVVHQSHUVRRQ�� LV� GH]H� QDDVW� ]LMQ� SULQFLSDDO� KRRIGHOLMN� DDQVSUDNHOLMN� YRRU� GH�
YHUSOLFKWLQJHQ�YDQ�GH�SULQFLSDDO�NUDFKWHQV�GH]H�9RRUZDDUGHQ�

$UWLNHO����

'H� EHVWHOOHU� ]DO� GH� ULVLFR
V�� YRRU� KHP� YRRUWYORHLHQGH� XLW� GH]H� $OJHPHQH� 9RRUZDDUGHQ�� GHXJGHOLMN�
YHU]HNHUHQ��RS�]LMQ�QDDP�HQ�YRRU�]LMQ�UHNHQLQJ��,Q�GH�RYHUHHQNRPVW�YDQ�YHU]HNHULQJ�]DO�HHQ�EHSDOLQJ�
PRHWHQ� ]LMQ� RSJHQRPHQ�� GDW� GH� YHU]HNHUGH� EHGUDJHQ� JHOGHQ� DOV� JHFHGHHUG� DDQ� GH� H[SORLWDQW�� LQ� DOOH�
JHYDOOHQ�ZDDULQ�GH�H[SORLWDQW�HQLJH�VFKDGH�OLMGW�RI�GUHLJW�WH�OLMGHQ��ZDDUYRRU�GH�EHVWHOOHU�DDQVSUDNHOLMN�
LV�� HQ� GH� H[SORLWDQW� DDQ� UHFKWVWUHHNVH�XLWNHULQJ�YDQ�GH�YHU]HNHUGH�EHGUDJHQ�DDQ�]LFK]HOI�GH�YRRUNHXU�
JHHIW�

:DQQHHU�RS�HQLJ�SXQW�YDQ�GH]H�EHSDOLQJHQ�ZRUGW�DIJHZHNHQ��]DO�GLW�QLPPHU�DDQ�GH�H[SORLWDQW�NXQQHQ�
ZRUGHQ�WHJHQJHZRUSHQ��'H�H[SORLWDQW�]DO�JHUHFKWLJG��GRFK�QLHW�YHUSOLFKW�]LMQ��RS�QDDP�HQ�YRRU�UHNHQLQJ�
YDQ� GH� EHVWHOOHU� HHQ� YHU]HNHULQJ� LQ� HHUGHUEHGRHOGH� ]LQ� DI� WH� VOXLWHQ�� RQYHUPLQGHUG� HQLJH�
DDQVSUDNHOLMNKHLG�YDQ�GH�EHVWHOOHU�

$UWLNHO����

,HGHUH�YRUGHULQJ�MHJHQV�GH�H[SORLWDQW�YHUYDOW�GRRU�KHW�HQNHOH�YHUORRS�YDQ�]HV�PDDQGHQ�QD�KHW�RQWVWDDQ�
YDQ�GH�YRUGHULQJ��WHQ]LM�GH]HOYH�YRRUGLHQ�LQ�UHFKWH�DDQKDQJLJ�LV�JHPDDNW�

$UWLNHO����

'H� IDNWXXU� YDQ� GH� H[SORLWDQW�PRHW� ZRUGHQ� EHWDDOG� ELQQHQ� ��� GDJHQ� QD� IDNWXXUGDWXP�� ]RQGHU� HQLJH�
DIWUHN�RI�VFKXOGYHUJHOLMNLQJ��XLW�ZHONH�RRU]DDN�RRN��2S�RSHLVEDUH�YRUGHULQJHQ�YDQ�GH�H[SORLWDQW�LV�ELM�
QLHW�YROGRHQLQJ�� PHW� LQJDQJ� YDQ� KHW� WLMGVWLS� GHU� RSHLVEDDUKHLG�� HHQ� UHQWH� YHUVFKXOGLJG� RS� MDDUEDVLV��
JHOLMN� DDQ� KHW� SURPHVVH�GLVFRQWR� YDQ� 'H� 1HGHUODQGVFKH� %DQN� RS� GH� GDWXP� YDQ� RSHLVEDDUKHLG�
YHUPHHUGHUG�PHW����

$OOH� YRUGHULQJHQ� YDQ GH� H[SORLWDQW� ZRUGHQ� RQPLGGHOOLMN� RSHLVEDDU� LQ� JHYDO� YDQ� IDLOOLVVHPHQW� RI�
VXUVpDQFH�YDQ�EHWDOLQJ�YDQ�GH�EHVWHOOHU�RI�LQGLHQ�EHVODJ�ZRUGW�JHOHJG�RS�HQLJH�]DDN�YDQ�GH�EHVWHOOHU�
'H� H[SORLWDQW� LV� VWHHGV� JHUHFKWLJG� RP� UHHGV� YyyU� KHW� EHJLQ�� GDQ� ZHO� YyyU� KHW� HLQGH� YDQ� GH�
WHUEHVFKLNNLQJVWHOOLQJ�YDQ�GH�ERN�GHXJGHOLMNH� ]HNHUKHLG� WH�YUDJHQ�YRRU�HQLJH�RSHQVWDDQGH�QRWD�HQ�RI�
YRRU� EHWDOLQJ� YDQ� GH� ORSHQGH� EHVWHOOLQJ� HQ� RP�� ]RQGHU� HQLJH� DDQVSUDNHOLMNKHLG� ]LMQHU]LMGV�� ]LMQ� YHU�
SOLFKWLQJHQ�LQ�DIZDFKWLQJ�GDDUYDQ�RS�WH�VFKRUWHQ��WH�RQGHUEUHNHQ�RI�WH�EHsLQGLJHQ�



$UWLNHO����

,QGLHQ� GH� H[SORLWDQW� JHHQ� JHEUXLN� ]RX�PDNHQ� YDQ� HQLJ� UHFKW�� GDW� KHP� NUDFKWHQV� GH]H�9RRUZDDUGHQ�
WRHNRPW��]DO�GLW�QLHW�DOV�DIVWDQG�YDQ�UHFKW�NXQQHQ�ZRUGHQ�EHVFKRXZG��(HQ�EHURHS�RS�HQLJH�EHSDOLQJ�RI�
HQLJ�UHFKW�VOXLW�HHQ�EHURHS�RS�HQLJH�DQGHUH�EHSDOLQJ�RI�HQLJ�DQGHU�UHFKW�QLHW�XLW�

$UWLNHO����

$OOH� JHVFKLOOHQ� WXVVHQ� GH� EHVWHOOHU� HQ� GH� H[SORLWDQW� ]XOOHQ� LQ� HHUVWH� DDQOHJ�ZRUGHQ�JHEUDFKW� YRRU� GH�
$UURQGLVVHPHQWVUHFKWEDQN�WH�5RWWHUGDP��WHQ]LM�GH�H[SORLWDQW�DDQ HHQ�DQGHU�IRUXP�GH�YRRUNHXU�JHHIW�
,Q�GH�YHUKRXGLQJ�WXVVHQ�SDUWLMHQ�]DO�VWHHGV�1HGHUODQGV�UHFKW�YDQ�WRHSDVVLQJ�]LMQ�

$UWLNHO����

'H]H� 9RRUZDDUGHQ�� ZHONH� ]LMQ� JHGHSRQHHUG� ELM� GH� *ULIILH� YDQ� GH� $UURQGLVVHPHQWVUHFKWEDQN� WH�
5RWWHUGDP�� $PVWHUGDP� HQ� WH� 0LGGHOEXUJ� RS� �� MDQXDUL� ������ ]XOOHQ� ZRUGHQ� DDQJHKDDOG� DOV�
�%RNNHQJHEUXLNYRRUZDDUGHQ�������


