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�
�
$DQOHLGLQJ��
�
�
'LW�UDSSRUW�JHHIW�LQIRUPDWLH�RYHU�KHW�RQGHU]RHN�QDDU�GH�EHUHLNEDDUKHLG��WRHJDQNHOLMNKHLG�
HQ�EUXLNEDDUKHLG��%7%�DVSHFWHQ��YDQ�GH�LQIUDVWUXFWXXU�YDQ�KHW�FHQWUXP�YDQ�+HHUGH�YRRU�
PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�RI�FKURQLVFKH�]LHNWH��
�
+HW�RQGHU]RHN�LV�XLWJHYRHUG�GRRU�3DUWRHU�&02�)U\VOkQ�WH�/HHXZDUGHQ��
'H�RSGUDFKW�KLHUWRH�LV�RS���PDDUW������JHJHYHQ�GRRU�GH�6WLFKWLQJ�*HKDQGLFDSWHQ�
%HODQJHQ�+HHUGH�H�R���XLWJDQJVSXQW�WRW�GH]H�RSGUDFKW�ZDV�GH�RIIHUWH�YDQ����IHEUXDUL�
������
�
,Q�KHW�RQGHU]RHN�]LMQ�GLp�DVSHFWHQ�EHWURNNHQ��ZHONH�RS�HQLJHUOHL�ZLM]H�HHQ�EHOHPPHULQJ�
YRUPHQ�RI�NXQQHQ�YRUPHQ�YRRU�PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�RI�FKURQLVFKH�]LHNWH�
RP�RS�HHQ�]HOIVWDQGLJH�HQ�JHOLMNZDDUGLJH�ZLM]H�GHHO�WH�QHPHQ�DDQ�KHW�PDDWVFKDSSHOLMNH�
HQ�RSHQEDUH�YHUNHHU��
'DDUQDDVW�LV�JHYROJ�JHJHYHQ�DDQ�KHW�EHVOXLW�YDQ�KHW�&ROOHJH�YDQ�%	:�YDQ���DSULO������
RP�HHQ�]JQ��URO�ORRSURXWH�DDQ�WH�OHJJHQ�YDQDI�GH�EXVKDOWHV��YHU]RUJLQJVKXL]HQ�HQ�
ZLMNFHQWUD�ULFKWLQJ�KHW�FHQWUXP��
�
+HW�3ODWIRUP�*HKDQGLFDSWHQEHOHLG�+HHUGH��GDW�DOV�DIGHOLQJ�GHHO�XLW�PDDNW�YDQ�GH�
6WLFKWLQJ�*HKDQGLFDSWHQEHODQJHQ�+HHUGH�H�R���SDUWLFLSHHUGH�LQ�GLW�RQGHU]RHN��
$OV�]RGDQLJ�EHKDUWLJGH�]LM�LQ�GH�RS]HW�YDQ�KHW�RQGHU]RHN�GH�EHODQJHQ�YDQ�GH�EHRRJGH�
GRHOJURHSHQ�LQ�KHW�RQGHU]RHNVJHELHG��]RDOV�LQ�KHW�UDSSRUW�LV�DDQJHJHYHQ��
9RRUWV�GH�EHUHLNEDDUKHLG�YDQ�GLYHUVH�LQ�KXQ�RSWLHN�UHOHYDQWH�REMHFWHQ��PHW�HHQ�
DOJHPHHQ�HQ�PDDWVFKDSSHOLMN�NDUDNWHU���
�
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+RRIGVWXN����,QOHLGLQJ�
 

����:DW�LV�WRHJDQNHOLMNKHLG"�
�
7RHJDQNHOLMNKHLG�]RUJW�HUYRRU�GDW�PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�QLHW�RQQRGLJ�ZRUGHQ�
XLWJHVORWHQ�YDQ�KHW�JHEUXLN�YDQ�YRRU]LHQLQJHQ��SURGXFWHQ�HQ�GLHQVWHQ��PDDU�ERYHQDO�LV�
WRHJDQNHOLMNKHLG�HHQ�NZDOLWHLWVDVSHFW��(HQ�JRHG�WRHJDQNHOLMNH�RPJHYLQJ�LV�YRRU�LHGHUHHQ�
EHWHU�EUXLNEDDU��
'H�PDWH�YDQ�WRHJDQNHOLMNKHLG�ZRUGW�EHSDDOG�GRRU�HHQ�FRPELQDWLH�YDQ�
SHUVRRQVNHQPHUNHQ�HQ�RPJHYLQJVNHQPHUNHQ��
�
+HW�3ODWIRUP�*HKDQGLFDSWHQ�EHOHLG�+HHUGH�VWUHHIW�QDDU�HHQ�VDPHQOHYLQJ�GLH�YRRU�
LHGHUHHQ��RQJHDFKW�]LMQ�SHUVRRQVNHQPHUNHQ��WRHJDQNHOLMN�LV��7RHJDQNHOLMNKHLG�KHHIW�GXV�
RS�ELMQD�DOOHV�EHWUHNNLQJ�HQ�JHOGW�YRRU�LHGHUHHQ��QLHW�DOOHHQ�YRRU�PHQVHQ�PHW�HHQ�
KDQGLFDS�RI�FKURQLVFKH�]LHNWH��PDDU�ELMYRRUEHHOG�RRN�YRRU�RXGHUHQ��NLQGHUHQ��ODQJH���
NOHLQH��RI�]ZDUH�PHQVHQ��
�
%LM�KHUEHVWUDWLQJ�RI�KHULQULFKWLQJVSODQQHQ�YDQ�VWUDWHQ�HQ�ZHJHQ�LV�KHW�ZHQVHOLMN�GDW�GH�
JHPHHQWH�LQ�GH�RQWZHUSIDVH�GH�SODQQHQ�ODDW�WRHWVHQ�GRRU�JHQRHPG�SODWIRUP��]RGDW�
YRRUDI�NQHOSXQWHQ��PDDU�RRN�PHHGHQNHQ��HUYRRU�]RUJW�GDW�KHW�SODQ�]R�ZRUGW�XLWJHYRHUG�
GDW�KHW�YRRU�HHQ�LHGHU�EUXLNEDDU�LV��
'H�NHQQLV�P�E�W�WRHJDQNHOLMNKHLG��EUXLNEDDUKHLG�HQ�EHUHLNEDDUKHLG�LV�LQ�KHW�SODWIRUP�
DDQZH]LJ��KHW�JHEUXLN�HUYDQ�]DO�GH�JHPHHQWH�DOOHHQ�PDDU�HHQ�JRHGH�NZDOLWHLW�HQ�
EUXLNEDDUKHLG�YDQ�YRRU]LHQLQJHQ�RSOHYHUHQ�HQ�NRVWHQ�YRRU�KHW�YHUDQGHUHQ�DFKWHUDI�
NXQQHQ�GDDUPHH�ZRUGHQ�YRRUNRPHQ��
�
(HQ�YDVW�DDQVSUHHNSXQW�YRRU�GH�JHPHHQWH��FRQWDFW�SHUVRRQ�3ODWIRUP��HQ�YDQXLW�GH�
JHPHHQWH��YDVWH�FRQWDFW�DPEWHQDDU��VWDDW�ERUJ�YRRU�VQHO�HQ�HIIHFWLHI�KDQGHOHQ��
�
7RHJDQNHOLMNKHLG�LV��GH�PRJHOLMNKHLG�YDQ�SHUVRQHQ�RP�RS�HHQ�]R�]HOIVWDQGLJ�HQ�
JHOLMNZDDUGLJ�PRJHOLMNH�PDQLHU�JHEUXLN�WH�NXQQHQ�PDNHQ�YDQ�GH�RSHQEDUH�UXLPWH��
JHERXZHQ��YRRU]LHQLQJHQ��SURGXFWHQ�HQ�GLHQVWHQ��
�
����*HOLMNZDDUGLJ�HQ�]HOIVWDQGLJ�
�
%HODQJULMNH�XLWJDQJVSXQWHQ�YDQ�KHW�EHJULS�WRHJDQNHOLMNKHLG�]LMQ�JHOLMNZDDUGLJKHLG�HQ�
]HOIVWDQGLJKHLG��$OOH�PHQVHQ�]LMQ�YROJHQV�GH�ZHW�JHOLMNZDDUGLJ��:HW�*HOLMNH�%HKDQGHOLQJ�
HQ�$JHQGD������0HQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�KHEEHQ�GH]HOIGH�UHFKWHQ�HQ�SOLFKWHQ�
DOV�DOOH�DQGHUH�PHQVHQ���
�
0HW�JHOLMNZDDUGLJ�ZRUGW�EHGRHOG��GDW�YRRU]LHQLQJHQ�GRRU�LHGHUHHQ�RS�GH]HOIGH�PDQLHU�
JHEUXLNW�PRHW�NXQQHQ�ZRUGHQ��%LMYRRUEHHOG��ZDQQHHU�WURWWRLUV�QLHW�WRHJDQNHOLMN�]LMQ��HQ�
LHPDQG�LQ�HHQ�UROVWRHO�RI�PHW�UROODWHU�RS�GH�ZHJ�]LFK�PRHW�YHUSODDWVHQ�RI�HHQ�VWUDDW�QLHW�NDQ�
RYHUVWHNHQ�LV�GLW�JHHQ�JHOLMNZDDUGLJH�YRRU]LHQLQJ���
�
=HOIVWDQGLJ�KRXGW�LQ��GDW�LHGHUHHQ�]RQGHU�KXOS�GH�RQGHUGHOHQ�YDQ�GH�YRRU]LHQLQJ�PRHW�
NXQQHQ�EHUHLNHQ�HQ�JHEUXLNHQ��:DQQHHU�HU�DVVLVWHQWLH�YHUOHHQG�PRHW�ZRUGHQ�RP�GH�
YRRU]LHQLQJ�WH�NXQQHQ�JHEUXLNHQ��ZRUGW�GH�YRRU]LHQLQJ�EHSHUNW�WRHJDQNHOLMN�JHQRHPG��
%LMYRRUEHHOG��ZDQQHHU�HHQ�SHUVRRQ�PHW�HHQ�UROODWRU�HHQ�]ZDUH�GHXU�QLHW�]HOIVWDQGLJ�RSHQ�NDQ�
GXZHQ�HQ�GHUGHQ�RI�KHW�SHUVRQHHO�PRHW�KLHUELM�KHOSHQ��GDQ�LV�GLW�JHHQ�]HOIVWDQGLJ�WH�JHEUXLNHQ�
YRRU]LHQLQJ.  
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'H�RQGHU]RHN�LQ]DNH�WRHJDQNHOLMNKHLG�LQ�]LMQ�DOJHPHHQKHLG�PRHW�RS�GH�YROJHQGH�
RQGHUGHOHQ�EHWUHNNLQJ�KHEEHQ��
�

���%HUHLNEDDUKHLG��� 2SHQEDDU�9HUYRHU�
� � � � �� 3DUNHHUSODDWVHQ�
� � � � �� /RRS��HQ�UROURXWHV�

�
���7RHJDQNHOLMNKHLG�� $OJHPHHQ�

��2QGHUJURQG�
��%HVWUDWLQJ�
��%UXLNEDDUKHLG�

�
���%UXLNEDDUKHLG� � .ZDOLWHLW�YRRU]LHQLQJHQ��
�

����'H�EHYRONLQJ�YDQ�1HGHUODQG�
�
9ROJHQV�KHW�6RFLDDO�&XOWXUHHO�3ODQEXUHDX�KHHIW�RQJHYHHU�����YDQ�GH�EHYRONLQJ�WLMGHOLMN�
RI�SHUPDQHQW�WH�PDNHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ��(HQ�JURRW�GHHO�KLHUYDQ�RQGHUYLQGW�
KLQGHU�YDQ�HHQ�RQWRHJDQNHOLMNH�RPJHYLQJ�$OV�JHYROJ�YDQ�GH�WRHQHPHQGH�YHUJULM]LQJ�
ZRUGW�YHUZDFKW�GDW�KHW�DDQWDO�PHQVHQ�PHW�HHQ�EHSHUNLQJ�LQ�GH�QDELMH�WRHNRPVW�VWHUN�]DO�
WRHQHPHQ��(HQ�DDQWDO�YRRUEHHOGHQ�YDQ�EHSHUNLQJHQ�ZRUGHQ�KLHURQGHU�JHQRHPG��
�
+LHU�HHQ�DDQWDO�SHUFHQWDJHV�EURQ��&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��
�
0HQVHQ�PHW�HHQ�HUQVWLJH�EHSHUNLQJ�YDQ�EOLMYHQGH�DDUG��
�
%HZHJHQ� � �������� �������� ����� ���� ������
�
+RUHQ� � � ����� ��� ������� ����� � ������
�
=LHQ� � � ����� � ������� ����� � ������
�
+HW�JDDW�GXV�RP�]HHU�UHVSHFWDEHOH�DDQWDOOHQ��
�
�
0RWRULVFKH�EHSHUNLQJ��
3HUVRQHQ�PHW�HHQ�PRWRULVFKH�EHSHUNLQJ�]LMQ�QLHW�DOOHHQ�SHUVRQHQ�GLH�LQ�HHQ�UROVWRHO�
]LWWHQ�HQ�SHUVRQHQ�GLH�VOHFKW�WHU�EHHQ�]LMQ�]RDOV�RXGHUHQ��PDDU�RRN�PHQVHQ�GLH�WLMGHOLMN�
PHW�NUXNNHQ�ORSHQ��PHQVHQ�PHW�HHQ�EHSHUNWH�DUP��RI�KDQGIXQFWLH�RPGDW�GH]H�
ELMYRRUEHHOG�LQ�KHW�JLSV�]LW��2RN�PHQVHQ�PHW�]ZDUH�EDJDJH�RI�RXGHUV�PHW�NLQGHUZDJHQV�
KHEEHQ�HHQ�EHSHUNLQJ�LQ�PRWRULVFKH�]LQ��9ULMZHO�LHGHUHHQ�EHKRRUW�LQ�]LMQ�OHYHQ�ZHO�HHQV�
WRW�GH]H�JURHS��
+HW�DDQWDO�UROODWRUV�]DO�]HHU�VWHUN�WRHQHPHQ��GH�SUREOHPHQ�GLH�HHQ�UROODWRU�RQGHUYLQGW�RS�
VWUDDW�]LMQ�WH�YHUJHOLMNHQ�PHW�UROVWRHOHUV��

�
9LVXHOH�EHSHUNLQJ�
3HUVRQHQ�PHW�HHQ�YLVXHOH�EHSHUNLQJ�NXQQHQ�VOHFKW]LHQG�RI�EOLQG�]LMQ��=LM�NXQQHQ�JHEUXLN�
PDNHQ�YDQ�HHQ�JHOHLGHVWRN�RI�HHQ�KXOSKRQG��(U�EHVWDDQ�YHOH�YHUVFKLOOHQGH�DDQGRHQLQJHQ�
GLH�YHUVFKLOOHQGH�PDWH�YDQ�VOHFKW]LHQGKHLG�WRW�JHYROJ�KHEEHQ��=R�KHEEHQ�VRPPLJH�
PHQVHQ�WXQQHO]LFKW�HQ�]LHQ�DQGHUHQ�MXLVW�LQ�KHW�PLGGHQ�YDQ�KXQ�JH]LFKWVYHOG�QLHWV��:HHU�
DQGHUHQ�KHEEHQ�YRRUDO�PRHLWH�PHW�FRQWUDVWHQ�HQ�]R�]LMQ�HU�YHOH�DQGHUH�YRRUEHHOGHQ�WH�
QRHPHQ��0HQVHQ�PHW�HHQ�YLVXHOH�EHSHUNLQJ�PDNHQ�PHHU�JHEUXLN�YDQ�KXQ�DQGHUH�
]LQWXLJHQ��]RDOV�JHKRRU�HQ�WDVW]LQ��

�
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����8LWJDQJVSXQWHQ�
�
+HW�RQGHU]RHN�EHWUHIW�GH�LQIUDVWUXFWXXU�YDQ�KHW�FHQWUXP�LQFOXVLHI�HHQ�DDQWDO�
RQWVOXLWLQJVZHJHQ�YDQXLW�EHODQJULMNH�YRRU�SXEOLHN�EHVWHPGH�JHERXZHQ��
�
����/HHVZLM]HU�
�
,Q�KRRIGVWXN���ZRUGHQ�GH�ULFKWOLMQHQ�YRRU�GH�EHUHLNEDDUKHLG�HQ�JHEUXLN�RPVFKUHYHQ���
,Q�KRRIGVWXN���GH�LQYHQWDULVDWLH�YDQ�GH�VWUDWHQ�HQ�ZHJHQ�LQ�+HHUGH��]RYHHO�PRJHOLMN�
WRHJHOLFKW�PHW�IRWRPDWHULDDO��
�
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+RRIGVWXN����9RRUVFKULIWHQ�PHW�EHWUHNNLQJ�WRW�EHUHLNEDDUKHLG�
�
(HQ�WRHJDQNHOLMNH�ORFDWLH�LV�YDQDI�GH�RSHQEDUH�ZHJ�RI�GH�SDUNHHUSODDWV�YRRU�LHGHUHHQ�
EHUHLNEDDU��(U�PRHW�YROGRHQGH�SDUNHHUJHOHJHQKHLG�]LMQ�HQ�GH�URXWHV�YRRU�ODQJ]DDP�
YHUNHHU�QDDU�KHW�REMHFW�PRHWHQ�YHLOLJ�HQ�WRHJDQNHOLMN�]LMQ��
�
����2YHUVWHHNSODDWVHQ�
�
2YHUVWHHNSODDWVHQ�YRRU�SHUVRQHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�GLHQHQ�WHQPLQVWH������PP��
EUHHG�WH�]LMQ�HQ�HHQ�KHOOLQJ�YDQ������WH�KHEEHQ��%LM�HHQ�KRRJWHYHUVFKLO�YDQ����PP��
WXVVHQ�ZHJNDQW�HQ�WURWWRLU�GXV�HHQ�KHOOLQJ�YDQ�����PP��
'H�RYHUVWHHNSODDWVHQ�RS�NUXLVSXQWHQ�GLHQHQ�UHFKW�WHJHQRYHU�HONDDU�RS�GH�WDQJHQWSXQWHQ�
YDQ�GH�DIURQGLQJVERJHQ�WH�OLJJHQ��
%LMODJH���JHHIW�HHQ�JHWHNHQGH�VLWXDWLH��(YHQHHQV�JHHIW�GH�ELMODJH�HHQ�GZDUVSURILHO�YRRU�
GH�QRUPDOH�GZDUVKHOOLQJ�LQ�HHQ�WURWWRLU�DOVPHGH�HHQ�LQULW�QDDU�ZRQLQJ�F�T��EHGULMI���
�
����,QYDOLGHQSDUNHHUSODDWVHQ�
�
0HQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�KHEEHQ��ZDQQHHU�]LM�QDDU�HHQ�ORFDWLH�JHEUDFKW�ZRUGHQ�
RI�HU�PHW�HLJHQ�YHUYRHU�NRPHQ��EHKRHIWH�DDQ�HHQ�JHUHVHUYHHUGH�SDUNHHUSODDWV��
�

�
�
�
�
�
�

�
�
$DQWDO�
7HQPLQVWH����YDQ�DOOH�DDQZH]LJH�SDUNHHUSODDWVHQ�GLH�ELM�HHQ�REMHFW�JHVLWXHHUG�]LMQ��]LMQ�
$OJHPHQH�*HKDQGLFDSWHQ�3DUNHHUSODDWVHQ��
�
$IPHWLQJHQ�
'H�DIVWDQG�YDQDI�GH�$OJHPHQH�*HKDQGLFDSWHQ�3DUNHHUSODDWV�WRW�GH�HQWUHH�YDQ�HHQ�JHERXZ�
PDJ�QLHW�JURWHU�]LMQ�GDQ����P��'H�$OJHPHQH�*HKDQGLFDSWHQ�3DUNHHUSODDWV�PRHW�PLQLPDDO�HHQ�
DIPHWLQJ�KHEEHQ�YDQ������[������PP��RI��LQGLHQ�KHW�HHQ�LQVWHHNKDYHQ�EHWUHIW�GLH�QLHW�
JHVLWXHHUG�LV�DDQ�HHQ�GRRUJDDQGH�ZHJ�������[������PP��
�
+RRJWHYHUVFKLOOHQ�
+HOOLQJHQ�GZDUV�RS�GH�SDUNHHUSODDWV�PRJHQ�QLHW�VWHLOHU�]LMQ�GDQ��������
�
$IZHUNLQJ�
'H�$OJHPHQH�*HKDQGLFDSWHQ�3DUNHHUSODDWV�PRHW�]LMQ�XLWJHYRHUG�LQ�HHQ�PDWHULDDO�GDW�HHQ�
KRUL]RQWDDO��YODN�OLJJHQG�VWURHI�HQ�DDQHHQJHVORWHQ�RSSHUYODN�YRUPW��2QHIIHQKHGHQ�PRJHQ�QLHW�
KRJHU�]LMQ�GDQ���PP��2SHQLQJHQ�HQ�VOHXYHQ�LQ�HQ�WXVVHQ�ELMYRRUEHHOG�URRVWHUV��SXWGHNVHOV�HQ�
WHJHOV�PRJHQ�QLHW�EUHGHU�]LMQ�GDQ����PP��'H�SDUNHHUSODDWV�PRHW�JHPDUNHHUG�]LMQ�PHW�HHQ�
NUXLV�RI�HHQ�V\PERRO�GDW�JURWHU�LV�GDQ���P���%LM�VLWXHULQJ�RS�RSHQEDDU�WHUUHLQ�PRHW�GH�
$OJHPHQH�*HKDQGLFDSWHQ�3DUNHHUSODDWV�ZRUGHQ�DDQJHJHYHQ�PHW�HHQ�(��YHUNHHUVERUG�� 
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�
�
�
����/RRS��HQ�UROURXWHV�
�
������/RRSURXWHV�
'H�ORRSURXWH�PRHW�YDQDI�GH�RSHQEDUH�ZHJ�WRW�GH�HQWUHH�YDQ�HHQ�JHERXZ�WRHJDQNHOLMN�
]LMQ��,QGLHQ�HU�VSUDNH�LV�YDQ�HHQ�JHKDQGLFDSWHQSDUNHHUSODDWV�RI�KDOWH�YRRU�RSHQEDDU�
YHUYRHU��PRHW�RRN�GH]H�ORRSURXWH�WRW�GH�HQWUHH�YDQ�KHW�JHERXZ�WRHJDQNHOLMN�]LMQ��
�

$OJHPHHQ�
(U�PRJHQ�JHHQ�REVWDNHOV�RS�GH�ORRSURXWHV�VWDDQ��2EMHFWHQ�LQ�HQ�QHW�EXLWHQ�GH�ORRSURXWH��GLH�
QLHW�YHUZLMGHUG�NXQQHQ�ZRUGHQ��PRHWHQ�PLQLPDDO�����PP�KRRJ�]LMQ�HQ�LQ�NOHXU�FRQWUDVWHUHQ�
PHW�GH�DFKWHUJURQG��RI�JHPDUNHHUG�ZRUGHQ�GRRU�HHQ�FRQWUDVWPDUNHULQJ�RS�HHQ�KRRJWH�WXVVHQ�
�����HQ������PP��2EVWDNHOV�GLH�ERYHQ�KHW�ORRSRSSHUYODN�KDQJHQ�PRHWHQ�ERYHQGLHQ�RS�GH�
RQGHUJURQG�JHPDUNHHUG�]LMQ�PHW�HHQ�RSVWDDQGH�UDQG�YDQ����PP�KRRJ���
�
$IPHWLQJHQ�
'H�EUHHGWH�YDQ�GH�ORRSURXWH�PRHW�WHQPLQVWH������PP�]LMQ��%LM�SODDWVHOLMNH�YHUQDXZLQJHQ�LQ�
GH�ORRSURXWH�PRHW�GH�YULMH�GRRUJDQJ�WHQPLQVWH�����PP�]LMQ��(HQ�SODDWVHOLMNH�YHUQDXZLQJ�
�SXQWYHUQDXZLQJ��PDJ�QLHW�ODQJHU�]LMQ�GDQ������PP��
'H�EUHHGWH�HQ�GH�YULMH�GRRUJDQJ�YDQ�HHQ�KHOOLQJ��WURWWRLUYHUODJLQJ��LV�PLQLPDDO������PP��9ULMH�
KRRJWH������PP�LQ�ORRSURXWH�������PP�EXLWHQ�ORRSURXWH��
�
+RRJWHYHUVFKLOOHQ�
+HOOLQJHQ�GZDUV�RS�GH�ORRSURXWH�PRJHQ�QLHW�VWHLOHU�]LMQ�GDQ�������'H�KHOOLQJ�YDQ�HHQ�
WURWWRLUDIULW�PDJ�QLHW�VWHLOHU�]LMQ�GDQ�������
�
$IZHUNLQJ�
'H�ORRSURXWH�PRHW�]LMQ�XLWJHYRHUG�LQ�HHQ�PDWHULDDO�GDW�HHQ�KRUL]RQWDDO��YODN�OLJJHQG�VWURHI�HQ�
HHQ�DDQHHQJHVORWHQ�RSSHUYODN�YRUPW��2QHIIHQKHGHQ�PRJHQ�QLHW�KRJHU�]LMQ�GDQ���PP��
2SHQLQJHQ�HQ�VOHXYHQ�LQ�HQ�WXVVHQ�ELMYRRUEHHOG�URRVWHUV��SXWGHNVHOV�HQ�WHJHOV�PRJHQ�QLHW�
EUHGHU�]LMQ�GDQ����PP��

�
�
�
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+HO O LQJEDQHQ�
�
$OJHPHHQ�
+RRJWHYHUVFKLOOHQ�PRJHQ�ZRUGHQ�RYHUEUXJG�GRRU�ppQ�KHOOLQJ�RI�HHQ�VDPHQVWHOOLQJ�YDQ�
KHOOLQJHQ��%LM�ODQJH�KHOOLQJHQ�GLHQHQ�UXVWSODWHDXV�DDQJHEUDFKW�WH�ZRUGHQ��
�
$IPHWLQJHQ�
'H�KHOOLQJVKRHN�YDQ�KHOOLQJHQ�LV��
�� ELM�HHQ�KRRJWHYHUVFKLO�WRW�����PP�QLHW�VWHLOHU�GDQ�������
�� ELM�HHQ�KRRJWHYHUVFKLO�YDQ�����WRW�����PP�QLHW�VWHLOHU�GDQ�������
�� ELM�HHQ�KRRJWHYHUVFKLO�YDQ�����WRW�����PP�QLHW�VWHLOHU�GDQ�������

ELM�HHQ�KRRJWHYHUVFKLO�YDQ�����WRW������PP�QLHW�VWHLOHU�GDQ�������
(HQ�KHOOLQJ�PHW�HHQ�JURWHU�KRRJWHYHUVFKLO�GDQ���PHWHU�LV�DOOHHQ�WRHJHVWDDQ�ELM�QDWXXUOLMNH�
JORRLLQJHQ�EXLWHQ��PLWV�GH�KHOOLQJVKRHN�QLHW�VWHLOHU�LV�GDQ��������
'H�YULMH�EUHHGWH�YDQ�HHQ�KHOOLQJ�PRHW�WHQPLQVWH������PP�]LMQ��
�
*HEUXLNVUXLPWH�
$DQ�KHW�EHJLQ�HQ�KHW�HLQG�YDQ�HHQ�KHOOLQJ�LQ�KHW�JHERXZ�PRHW�HHQ�JHEUXLNVUXLPWH�YDQ������[�
�����PP�]LMQ��9RRU�KHOOLQJEDQHQ�GLH�EXLWHQ�]LMQ�JHOGW�HHQ�JHEUXLNVUXLPWH�YDQ������[������
PP�DDQ�KHW�EHJLQ�HQ�KHW�HLQG�YDQ�GH�KHOOLQJ��'H]H�JHEUXLNVUXLPWHV�PRHWHQ�VWURHI��KRUL]RQWDDO�
HQ�REVWDNHOYULM�]LMQ��
�
$IZHUNLQJ�
(HQ�RSHQ�KHOOLQJEDDQ�GLH�HHQ�KRRJWHYHUVFKLO�YDQ����WRW�����PP�RYHUEUXJW��PRHW�DDQ�GH�RSHQ�
]LMGH�HHQ�DIULMGEHYHLOLJLQJ�KHEEHQ��EHVWDDQGH�XLW�HHQ�RSVWDDQGH�UDQG�YDQ�PLQLPDDO����PP�
KRRJ��
%LM�HHQ�KHOOLQJ�PHW�HHQ�KRRJWHYHUVFKLO�WXVVHQ�����PP�HQ������PP�PRHW�HHQ�YDOEHYHLOLJLQJ�
]LMQ�DDQJHEUDFKW�YDQ�PLQLPDDO������PP�KRRJ��9HUGHU�PRHW�HU�DDQ�PLQLPDDO�ppQ�]LMGH�YDQ�
HHQ�KHOOLQJ�HHQ�OHXQLQJ�]LMQ�PHW�HHQ�GLDPHWHU�WXVVHQ�GH����HQ����PP��'H�OHXQLQJ�PRHW�RS�
HHQ�KRRJWH�WXVVHQ�����HQ�����PP�ERYHQ�GH�KHOOLQJVYORHU�]LMQ�DDQJHEUDFKW�� 

�
�
������%OLQGHJHOHLGHOLMQHQ�
�
$OJHPHHQ�
/RRSURXWHV�PRHWHQ�JRHG�]LFKWEDDU�HQ�YRHOEDDU�]LMQ�YRRU�PHQVHQ�PHW�HHQ�YLVXHOH�
KDQGLFDS��(U�PRHW�ELM�HHQ�URXWH�JHEUXLN�JHPDDNW�ZRUGHQ�YDQ�NOHXUFRQWUDVW�HQ�JLGV��RI�
JHOHLGHOLMQHQ��*LGV��RI�JHOHLGHOLMQHQ�]LMQ�HU�RS�QDWXXUOLMNH�ZLM]H�HQ�NXQVWPDWLJ��'H�
QDWXXUOLMNH�JLGVOLMQHQ�]LMQ�E�Y��KHNNHQ��RSVOXLWEDQGHQ��ZDQGHQ�HQ�JHYHOV�YDQ�JHERXZHQ�RI�
GH�RYHUJDQJ�WXVVHQ�HHQ�YHUKDUG�SDG�HQ�JUDV��
.XQVWPDWLJH�JHOHLGHOLMQHQ�]LMQ�VSHFLDDO�YRRU�GLW�GRHO�DDQJHEUDFKWH�EHVWUDWLQJVPDWHULDOHQ��
'H]H�JHOHLGHOLMQ�PRHW�����PP�EUHHG�]LMQ�HQ�YRRU]LHQ�]LMQ�YDQ�ULEEHOV�GLH�SDUDOOHO�DDQ�GH�
ORRSULFKWLQJ�OLJJHQ��
%LM�RYHUVWHHNSODDWVHQ�HQ�RS�EHVOLVSXQWHQ�HQ�ULFKWLQJYHUDQGHULQJHQ�PRHW�HHQ�
ZDDUVFKXZLQJVPDUNHULQJ�DDQZH]LJ�]LMQ��9RRU�GH�ZDDUVFKXZLQJVPDUNHULQJ�RS�EHVOLVSXQWHQ�
NXQQHQ�DNRHVWLVFKH�WHJHOV�RI�UXEEHU�WHJHOV�JHEUXLNW�ZRUGHQ��'H�DIPHWLQJ�YDQ�KHW�
EHVOLVSXQW�PRHW�����[�����PP�]LMQ���
%LM�RYHUVWHHNSODDWVHQ�PRHW�GH�ZDDUVFKXZLQJVPDUNHULQJ�KDDNV�RS�GH�ORRSULFKWLQJ�OLJJHQ��
'H�OHQJWH�YDQ�KHW�YODN�EHGUDDJW�GDQ�PLQLPDDO������PP��RI�����YDQ�GH�RYHUVWHHNOHQJWH��
'H�EUHHGWH�PLQLPDDO�����PP��WZHH�WHJHOV���7XVVHQ�GLW�YODN�HQ�GH�ULMEDDQ�PRHW�YROGRHQGH�
UXLPWH������PP��]LMQ�]RGDW�PHQ�RQJHKLQGHUG�RS�GLW�YODN�NDQ�VWDDQ��
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�
5RXWHJHOHLGLQJ�
(U�NDQ�ELM�HHQ�URXWH�JHEUXLN�JHPDDNW�ZRUGHQ�YDQ�NOHXUFRQWUDVWHQ�HQ�JLGV��RI�JHOHLGHOLMQHQ��
�
.XQVWPDWLJH�JHOHLGHOLMQ�
:DDU�HHQ�QDWXXUOLMNH�JLGVOLMQ�RQWEUHHNW�PRHW�HHQ�DDQYXOOLQJ�LQ�GH�YRUP�YDQ�NXQVWPDWLJH�
JHOHLGHOLMQ�NRPHQ��'H]H�OLMQ�EHVWDDW�XLW�ULEEHOV�GLH�SDUDOOHO�DDQ�GH�ORRSULFKWLQJ�OLJJHQ. 

 
 

'H�EUHHGWH�YDQ�HHQ�NXQVWPDWLJH�JHOHLGHOLMQ�GLHQW�����PP�WH�]LMQ��'H�DIVWDQG�WXVVHQ�GH�OLMQ�HQ�
REVWDNHOV�ODQJV�GH�URXWH�PRHW�PLQLPDDO�����PP�EHGUDJHQ.  

 

 
 

2S�EHVOLVSXQWHQ�HQ�ULFKWLQJYHUDQGHULQJHQ�PRHW�HHQ�DWWHQWLH�PDUNHULQJ�]LMQ�LQ�GH�YRUP�YDQ�
ELMYRRUEHHOG�QRSSHQWHJHOV��DNRHVWLVFKH�WHJHOV�RI�UXEEHU�WHJHOV��RI�HHQ�EODQFR�YODN��'H�
DIPHWLQJ�YDQ�KHW�EHVOLVSXQW�PRHW�����[�����PP�]LMQ���
%LM�JHYDDUOLMNH�SXQWHQ�]RDOV�RYHUVWHHNSODDWVHQ�PRHW�HHQ�ZDDUVFKXZLQJVPDUNHULQJ�]LMQ�LQ�GH�
YRUP�YDQ�QRSSHQWHJHOV��DNRHVWLVFKH�WHJHOV�RI�UXEEHU�WHJHOV���
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'H�DIPHWLQJ�YDQ�GH�ZDDUVFKXZLQJVPDUNHULQJ�PRHW�����[������PP�]LMQ��RI�GH�YROOH�EUHHGWH�
YDQ�GH�RYHUVWHHNSODDWV�KHEEHQ��
 

 

�
�
+LHUERYHQ�LV�KHW�SULQFLSH�YDQ�HHQ�JLGV��HQ�JHOHLGHOLMQ�XLWJHZHUNW��
,Q�KHW�FHQWUXP�YDQ�+HHUGH�GLHQW�HHQ�JRHGH�URXWH�WH�ZRUGHQ�DDQJHOHJG�YRRU�EOLQGHQ�HQ�
VOHFKW]LHQGHQ��
�
(HQ�JRHGH�JLGV±�HQ�JHOHLGHOLMQ�PRHW�ZRUGHQ�DDQJHOHJG�YROJHQV�KHW�ERYHQRPVFKUHYHQ�
SULQFLSH�HQ�FRQVHTXHQW�ZRUGHQ�GRRUJHYRHUG��DQGHUV�LV�GH]H�YRRU]LHQLQJ�QLHW�EUXLNEDDU��
��
%OLQGHQ�HQ�VOHFKW]LHQGHQ�ZRUGHQ�JHWUDLQG�YRRU�KHW�YROJHQ�YDQ�JHOHLGH�OLMQHQ�HQ�DWWHQWLH�
EHVWUDWLQJHQ��GH�ZRRUGHQ�JHYHQ�DO�GXLGHOLMN�GH�IXQFWLHV�DDQ��
+HW�KHHIW�JHHQ�]LQ�RP�KLHU�HQ�GDDU�JLGV±�HQ�JHOHLGH�OLMQ�DDQ�WH�OHJJHQ��KHW�PRHW�GXV�HHQ�
VOXLWHQG�JHKHHO�]LMQ��
�
������%HVWUDWLQJ�
'H�EHVWUDWLQJ�PRHW�DDQHHQJHVORWHQ�HQ�YODN�]LMQ��=JQ��NLQGHUNRSMHV�HQ�KDOIURQGH�NHLHQ�
]LMQ�YRRU�PHQVHQ�LQ�HHQ�UROVWRHO�RI�UROODWRU�PRHLOLMN�QHHPEDUH�EDUULqUHV��
'ZDUVKHOOLQJHQ�]RDOV�RS�±HQ�DIULWWHQ�PRHWHQ�EXLWHQ�GH�ORRSOLMQ�OLJJHQ��'ZDUVKHOOLQJHQ�
]LMQ�YRRU�UROVWRHOHUV�HQ�UROODWRUV�SUREOHPDWLVFKH�REVWDNHOV��5HFKWXLW�ULMGHQ�LV�]R�JRHG�DOV�
RQPRJHOLMN�ELM�GZDUVKHOOLQJHQ�HQ�GH�SUDNWLMN�LV�GDW�PHQVHQ�GDQ�JHEUXLN�JDDQ�PDNHQ�YDQ�
GH�ULMEDDQ��
�
+RRJWHYHUVFKLOOHQ�
+HOOLQJHQ�GZDUV�RS�GH�ORRSURXWH�PRJHQ�QLHW�VWHLOHU�]LMQ�GDQ�������+RRJWHYHUVFKLOOHQ�
WRW�PD[LPDDO����PP�]LMQ�WRHJHVWDDQ��+RRJWHYHUVFKLOOHQ�YDQDI����PP�WRW������PP�
PRHWHQ�ZRUGHQ�RYHUEUXJG�GRRU�HHQ�KHOOLQJEDDQ��2QHIIHQKHGHQ�PRJHQ�QLHW�KRJHU�
]LMQ�GDQ���PP���
'H�EHVWUDWLQJ�FT�ORRSUXLPWH��WURWWRLUV�PRHWHQ�YROGRHQGH�EUHHG�]LMQ�PLQLPDDO������
PP�HQ�ELM�YHHO�WHJHPRHWNRPHQG�YHUNHHU�LV������PP�DDQ�WH�EHYHOHQ���

�



3 U R M H F W �
, Q I U D V W U X F W X X U � + H H U G H �

6WLFKWLQJ�*HKDQGLFDSWHQ�%HODQJHQ�+HHUGH�HQ�RPJHYLQJ      13 

�
 

+HOOLQJHQ�GZDUV�RS�GH�ORRSURXWH�PRJHQ�QLHW�VWHLOHU�]LMQ�GDQ�������
 

 
 

Dwarshelling: 1:50 maximaal  
* aanliggende zijde (trottoir breedte)   * overstaande zijde is (hoogte verschil trottior) 

�
�
9RRUEHHOG�RS��HQ�DIULW�PHW�JHOHLGHOLMQ�YRRU�EOLQGHQ�HQ�VOHFKW]LHQGHQ�
�
�

 

�

'HWDLO���LV�PROJRRW�
�
'H]H�VFKHWV�JHHIW�GXLGHOLMN�GH�PD[LPDOH�KRRJWH�YHUVFKLOOHQ�DDQ�ELM�RS�±�HQ�DIULWWHQ��
9RRU�UROVWRHOHUV�HQ�UROODWRUV�]LMQ�GH]H�KRRJWHYHUVFKLOOHQ�PD[LPDDO��RRN�GH�EHNHQGH�
PROJRRW�PDJ�QLHW�GLHSHU�OLJJHQ�GDQ�GH����PP��
'H�QRSSHQWHJHO�GLHQW�DOV�DWWHQWLHEHVWUDWLQJ�HQ�GDDUQD�PRHW�GH�JLGV��JHOHLGHOLMQ�YDQ�����
PP�EUHHG�GH�URXWH�YROJHQ��KLHU�QLHW�DIJHEHHOG���
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+RRIGVWXN����2QGHU]RHN�PHW�EHWUHNNLQJ�WRW�WRHJDQNHOLMNKHLG�
�
�����,QOHLGLQJ�
9RRU�GH]H�LQYHQWDULVDWLH�ZRUGW�]RYHHO�PRJHOLMN�DDQ�GH�KDQG�YDQ�IRWR¶V�GXLGHOLMN�ZDDU�HQ�
ZHONH�NQHOSXQWHQ�ZH�]LMQ�WHJHQ�JHNRPHQ��
,Q�KRRIGVWXN���ZHUGHQ�DOOH�ULFKWOLMQHQ�RPVFKUHYHQ��ZDDUDDQ�RSHQEDUH�VWUDWHQ�HQ�
YRRU]LHQLQJHQ�PRHWHQ�YROGRHQ�ZLO�KHW�YRRU�HHQ�LHGHU�EUXLNEDDU�]LMQ��%LM�HHQ�KHULQULFKWLQJ�
GLHQW�GH�JHPHHQWH�GH]H�ULFKWOLMQHQ�WH�YHUZHUNHQ�LQ�KHW�RQWZHUS���
,Q�+HHUGH�]LMQ�ZH�YHHO�SUREOHPHQ�WHJHQJHNRPHQ�GLH�]LFK�KHUKDOHQ��WH�VPDOOH�WURWWRLUV��RS��
HQ�DIULWWHQ�YDQ�]RZHO�NUXLVSXQWHQ�DOV�QDDU�ZRQLQJHQ�H�G��
�
9HHO�RS��HQ�DIULWWHQ�QDDU�ZRQLQJHQ�H�G��QHPHQ�GH�JHKHOH�EUHHGWH�YDQ�KHW�WURWWRLU�LQ�EHVODJ�
HQ�YRUPHQ�GXV�HHQ�YHHO�WH�VWHUNH�GZDUVKHOOLQJ��PHW�DOV�UHVXOWDDW�GDW�UROODWRUV�HQ�
UROVWRHOHUV�]LFK�RS�GH�ULMZHJ�JDDQ�YHUSODDWVHQ�PHW�DOOH�ULVLFR¶V�YDQ�GLHQ��
'H�WKDQV�GHHOV�DDQJHOHJGH�ORRSOLMQHQ�YRRU�EOLQGHQ�LQ�KHW�FHQWUXP�]LMQ�YHUZDUUHQG�HQ�
YROGRHQ�QLHW�DDQ�GH�HLVHQ��HHQ�EOLQGH�NDQ�KLHU�QLHW�]LMQ�ZHJ�YLQGHQ���
�
*HOHLGH�OLMQHQ�YRRU�EOLQGHQ�HQ�VOHFKW]LHQGHQ�IXQFWLRQHUHQ�SDV�HFKW�DOV�GH]H�FRQVHTXHQW�
ZRUGHQ�XLWJHYRHUG�HQ�DDQJHOHJG��9RRU�GH�XLWYRHULQJ�YDQ�EOLQGH�JHOHLGH�OLMQHQ�ZRUGW�
YHUZH]HQ�QDDU�KRRIGVWXN����SXQW��������
�
�����2QGHU]RHNVJHELHG��
,Q�+HHUGH�]LMQ�GH�YROJHQGH�VWUDWHQ�JHwQYHQWDULVHHUG�RS�EHUHLNEDDUKHLG��WRHJDQNHOLMNKHLG�HQ�
EUXLNEDDUKHLG��+HW�RQGHU]RHNVJHELHG�ZRUGW�EHJUHQVG�GRRU�GH�VWUDWHQ���
�

(SHUZHJ��
'RUSVVWUDDW��
%ULQNODDQ��
:LOKHOPLQDODDQ��
3RVWZHJ��
%UXJVWUDDW��
.DQDDOVWUDDW��
9LFDULHODDQ��
/LMVWHUEHVODDQ��
3URI��-RQNHUODDQ��

�
,Q�GH�KLHUELM�JHYRHJGH�ELMODJH���LV�GLW�JHELHG�QDGHU�DDQJHJHYHQ��
(YHQ]R�]LMQ�GDDUELM�DOOH�UHOHYDQWH�REMHFWHQ��PHW�HHQ�DOJHPHHQ�HQ�PDDWVFKDSSHOLMN�
NDUDNWHU��DDQJHJHYHQ��
�
'H]H�REMHFWHQ�]LMQ��
� ����9HUSOHHJKXLV�:HQGKRUVW�
� ����$FWLYLWHLWHQ�&HQWUXP�³%DOGHUVKRHI´�
� ����6FKROHQJHPHHQVFKDS�³1RRUGJRXZ´�
� ����9LOOD�-DFRED��6WUHHNPXVHXP��
� ����%HMDDUGHQFHQWUXP�%ULQNKRYHQ�
� ����:RRQJHERXZ�%ULQNVWDWH�
� ����*H]RQGKHLGVFHQWUXP�+HHUGH�
� ����7KXLV]RUJ�9HULDQ��
� ����*HPHHQWHKXLV�
� ����'RUSVKXLV�ELEOLRWKHHN�
� ����6W��3KLODGHOSKLD��ZRRQYHUEOLMYHQ��
� ����6W��3KLODGHOSKLD��GDJFHQWUXP�'H�/LQGHQKRHYH��
� ����&XOWXUHHO�ZHUN�µW�+RQN�
� ����)DEHU�VSRUWKDO��
�



3 U R M H F W �
, Q I U D V W U X F W X X U � + H H U G H �

6WLFKWLQJ�*HKDQGLFDSWHQ�%HODQJHQ�+HHUGH�HQ�RPJHYLQJ      15 

�����,QYHQWDULVDWLH�WURWWRLUV�
%LM�GH�LQYHQWDULVDWLH�LV�LQ�KHW�ELM]RQGHU�JHOHW�RS�GH�KXLGLJH�XLWYRHULQJ��JHVWHOGKHLG�YDQ�GH�
WURWWRLUV�LQ�YHUEDQG�PHW�HHQ�GRHOPDWLJ�JHEUXLN�GRRU�JHEUXLNHUV�YDQ�UROVWRHOHQ�HQ�
UROODWRUV��PDDU�RRN�RXGHUV�PHW�NLQGHUZDJHQV�GLH�GH]HOIGH�SUREOHPHQ�DOV�
ERYHQJHQRHPGH�GRHOJURHS�RQGHUYLQGHQ���
+HW�PHHVW�YRRUNRPHQGH�HXYHO�LQ�QDJHQRHJ�KHW�JHKHOH�RQGHU]RHNVJHELHG�KRXGW�LQ��GDW�
GH�WURWWRLUV�HHQ�WH�JURWH�GZDUVKHOOLQJ�EH]LWWHQ�HQ�GDDUGRRU�HHQ�]HHU�JURWH�EHOHPPHULQJ�
YRUPHQ�YRRU�GH�GHVEHWUHIIHQGH�JHEUXLNHUV�]HOI��PDDU�HYHQ]R�YRRU�KXQ�EHJHOHLGHUV�
�GXZHQ�UROVWRHOHQ���
�
'H]H�GZDUVKHOOLQJHQ�ZRUGHQ�YHURRU]DDNW��GRRUGDW�LQULWWHQ�YDQDI�GH�VWUDDW�QDDU�GH�
ZRQLQJHQ�RYHU�GH�JHKHOH�EUHHGWH�YDQ�KHW�WURWWRLU�YDQDI�GH�VWUDDW�KHOOHQG�]LMQ�DDQJHOHJG��
6OHFKWV�LQ�HQNHOH�JHYDOOHQ�]LMQ�]JQ���NRUWH��LQULWEORNNHQ�WRHJHSDVW��ZDDUGRRU�KHW�
UHVWHUHQGH�WURWWRLU�RSSHUYODN�KRUL]RQWDDO�NRQ�ZRUGHQ�XLWJHYRHUG���
9RRU�GH�UHVXOWDWHQ�YDQ�GH]H�LQYHQWDULVDWLH�ZRUGW�YHUZH]HQ�QDDU�ELMODJH����
�
'H�LQYHQWDULVDWLH�YDQ�NQHOSXQWHQ�LV�XLWJHYRHUG�PHW�OHGHQ�YDQ�GH�ZHUNJURHS�%7%�YDQ�KHW�
3ODWIRUP�*HKDQGLFDSWHQEHOHLG�+HHUGH��
�
�
�����.QHOSXQWHQ�LQ�ORRS�UROURXWHV�LQ�]LMQ�DOJHPHHQKHLG�
�
�������7URWWRLUV�
�
'RUSVVWUDDW��

� � �
� �
�
3UREOHHP��
7H�JURWH�GZDUVKHOOLQJ�RYHU�JHKHOH�EUHHGWH�YDQ�WURWWRLU��
�
2SORVVLQJ��
'RRUJDDQGH�WURWWRLU�RYHU�HHQ�EUHHGWH�YDQ�PLQLPDDO������PP�KRUL]RQWDDO�EHVWUDWHQ�HQ�
ZHUNHQ�PHW�LQULWEORNNHQ��
�

� � �

�
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�
(SHUZHJ��

�
�
3UREOHHP��
7H�JURWH�GZDUVKHOOLQJ�RYHU�JHKHOH�EUHHGWH�YDQ�WURWWRLU��

� �
2SORVVLQJ���
'RRUJDDQGH�WURWWRLU�RYHU�HHQ�EUHHGWH�YDQ�PLQLPDDO������PP�KRUL]RQWDDO�EHVWUDWHQ�HQ�
ZHUNHQ�PHW�LQULWEORNNHQ��
�
�
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9HHUVWUDDW��

� � �
� � �
�
3UREOHHP��
(HQ�VWUDDW�ZDDU�RS��HQ�DIULWWHQ�RYHU�GH�JHKHOH�EUHHGWH�YDQ�KHW�WURWWRLU�HHQ�WH�JURWH�
GZDUVKHOOLQJ�KHEEHQ��
2S±�HQ�DIULWWHQ�YDQ�HQ�QDDU�GH�ZRQLQJHQ�ORSHQ�GRRU�LQ�KHW�WURWWRLU��KLHUGRRU�LV�GH�
GZDUVKHOOLQJ�WH�VWHUN�HQ�LV�YHUNHHU�LQ�UROVWRHO��UROODWRU�RI�NLQGHUZDJHQ�]R�JRHG�DOV�
RQPRJHOLMN��PHQ�LV�YHUSOLFKW�JHEUXLN�WH�PDNHQ�YDQ�GH�ULMZHJ��
�
2SORVVLQJ��
,Q�KHW�WURWWRLU�PRHW�HHQ�PLQLPDOH�YULMH�HQ�YODNNH�KRUL]RQWDOH�GRRUJDQJ�DDQZH]LJ�]LMQ�YDQ�
�����PP�]RQGHU�GZDUVKHOOLQJ�LQ�GH�OHQJWH�ULFKWLQJ�YDQ�KHW�WURWWRLU��:HUNHQ�PHW�
LQULWEORNNHQ��
�
�
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%RQHQEXUJHUODDQ�
�

�
�
�
3UREOHHP���
• +LHU�HHQ�YRRUEHHOG�ZDDU�JHHQ�RS��RI�DIULW�LV�DDQJHEUDFKW�HQ�KRH�QX�YHUGHU"�,HPDQG�

PHW�HHQ�UROODWRU�RI�LQ�HHQ�UROVWRHO�NDQ�KLHU�JHZRRQ�QLHW�YHUGHU��
• 2S�GH�IRWR�LV�WH�]LHQ�GDW�GH�VWRHS�HUJ�VPDO�LV��SXQW�YHUQDXZLQJHQ�PLQ������PP�

EUHHG���+LHU�LV�VSUDNH�YDQ�HHQ�WH�VPDO�WURWWRLU�W�S�Y��YDQ�GH�SDUNHHUSODDWV��PDDU�GH�
GZDUVKHOOLQJ�LV�RRN�WH�JURRW��PD[����������

�
2SORVVLQJ��
• +HW�WURWWRLU�ODQJV�KHW�ZLQNHOSDQG�YHUEUHGHQ�QDDU������PP�YULMH�GRRUJDQJ��
• 'ZDUVKHOOLQJ�DDQSDVVHQ�QDDU�PD[LPDDO�������
�
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%XVVWDWLRQ��%ULQNODDQ�
�

�
�
�
3UREOHHP��
• 'H�GRRUJDQJ�ZRUGW�JHEORNNHHUG�GRRU�ILHWVHQ��HHQ�JURRW�SUREOHHP��
• 0HQWDOLWHLW�YDQ�GH]H�ILHWVHLJHQDUHQ�]XO�MH�QLHW�]R�PDDU�YHUDQGHUHQ���
�
2SORVVLQJ��
• (U�GLHQW�HHQ�GXLGHOLMNH�PDUNHULQJ�LQ�GH�YRUP�YDQ�HHQ�KHNZHUN�DDQJHEUDFKW�WH�

ZRUGHQ��]RGDW�ILHWVHQ�KLHU�QLHW�JHVWDOG�JDDQ�ZRUGHQ��YULMH�GRRUJDQJ�PLQLPDDO������
PP���

• :DDUVFKXZLQJVERUG�SODDWVHQ��$OV�ILHWVHQ�KLHU�JHVWDOG�ZRUGHQ�NULMJW�PHQ�HHQ�ERHWH��
�,Q�/HHXZDUGHQ�LV�GLW�PHW�VXFFHV�WRHJHSDVW���
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5DPDNHUVSDG��
�

�
�
3UREOHHP��
• +LHU�LV�VSUDNH�YDQ�HHQ�JHwPSURYLVHHUGH�RS��HQ�DIULW��
• 7URWWRLU�WH�VPDO�RYHU�GH�YROOHGLJH�OHQJWH��2S�HQ�DIULW�YROGRHW�QLHW�DDQ�GH�QRUPHQ��
�
2SORVVLQJ���
• +HW�WURWWRLU�LV�YRRU�UROVWRHOHUV�WH�VPDO������PP�DOOHHQ�YRRU�SXQW�YHUQDXZLQJHQ�

WRHODDWEDDU���2YHU�GH�JHKHOH�OHQJWH�LV�KHW�WURWWRLU�WH�VPDO��GXV�YHUEUHGHQ�QDDU������
PP��

• (HQ�JRHGH�RS��HQ�DIULW�YRRU�PHQVHQ�PHW�HHQ�KDQGLFDS�PRHW�YROGRHQ�DDQ�GH�YROJHQGH�
QRUPHQ��
� %UHHGWH�RSULW�PLQLPDDO������PP��
� 0D[LPDOH�KRRJWH�YHUVFKLOOHQ�]RQGHU�KHOOLQJ����PP�JHOG�RRN�YRRU�DIZDWHULQJ�RI�
]JQ��PROJRWHQ��

� +HOOLQJVKRHN�RSULW�PD[LPDDO��������
�
2YHUVWHHN��%UDQGVWUDDW��ODQJV�(SHUZHJ��
�

�
�
�
3UREOHHP���
• (HQ�RS�±HQ�DIULW�QDDU�KHW�FHQWUXP�PHW�HHQ�GLHSH�PROJRRW�HQ�VORUGLJ�EHVWUDWLQJV�ZHUN��
�
• 2SORVVLQJ���

�� (HQ�JRHGH�RS��HQ�DIULW�YRRU�PHQVHQ�PHW�HHQ�KDQGLFDS�PRHW�YROGRHQ�DDQ�GH��
�����YROJHQGH�QRUPHQ��
� %UHHGWH�RSULW�PLQLPDDO������PP��
� 0D[LPDOH�KRRJWH�YHUVFKLOOHQ�]RQGHU�KHOOLQJ����PP��'LW�JHOGW�RRN�YRRU�DIZDWHULQJ�
RI�]JQ��PROJRWHQ��

� +HOOLQJVKRHN�RSULW�PD[LPDDO��������
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2YHUVWHHN��%XVVWDWLRQ�%ULQNODDQ��
�

�
�
�
3UREOHHP��
• (HQ�GHUJHOLMNH�RS��HQ�DIULW�LV�YRRU�YHHO�PHQVHQ�RQEUXLNEDDU��
• 2S�PHHUGHUH�SODDWVHQ�]LMQ�GH]H�FUHDWLHYH�RSORVVLQJHQ�WRHJHSDVW��
• 'H�RYHU]LMGH�YDQ�GH�VWUDDW�KHHIW�KHW]HOIGH�SUREOHHP��KRRJWH�YHUVFKLO����PP���

�
2SORVVLQJ��
• %LM�GH]H�]HHU�GUXNNH�RYHUVWHHN�QDDU�GH�EXVKDOWH�EOLMNW�GDW�UROVWRHO��HQ�

UROODWRUJHEUXLNHUV�GULH�H[WUD�RYHUVWHNHQ�PRHWHQ�PDNHQ�RP�GH�EXVKDOWH�WH�NXQQHQ�
JHEUXLNHQ�YDQZHJH�GH]H�VOHFKWH�RS±�HQ�DIULW��

• (HQ�JRHGH�RS��HQ�DIULW�YRRU�PHQVHQ�PHW�HHQ�KDQGLFDS�PRHW�YROGRHQ�DDQ�GH�YROJHQGH�
QRUPHQ��
� %UHHGWH�RSULW�PLQLPDDO������PP��
� 0D[LPDOH�KRRJWH�YHUVFKLOOHQ�]RQGHU�KHOOLQJ����PP�JHOG�RRN�YRRU�DIZDWHULQJ�RI�
]JQ��PROJRWHQ��

� +HOOLQJVKRHN�RSULW�PD[LPDDO�������
�
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2YHUVWHHN�YDQDI�=ZROVHZHJ�6RHUHOVHZHJ�QDDU�FHQWUXP�
�

�
�
�
3UREOHHP��
• 7URWWRLU�YHHO�WH�VPDO��PLQLPDDO������PP�]LMQ���
• 5ROVWRHO��RI�UROODWRUJHEUXLNHU�KHHIW�JHHQ�DQGHUH�NHXV�GDQ�GH�ULMZHJ��
• *HHQ�RS��RI�DIULW�DDQZH]LJ��

�
2SORVVLQJ��
• +HW�WURWWRLU�YHUEUHGHQ�QDDU������PP���
• 2RN�NDQ�ZRUGHQ�JHNR]HQ�YRRU�HHQ�DOWHUQDWLHYH�URXWH�PLWV�GLW�JRHG�LV�DDQJHJHYHQ�

GRRU�ERUGHQ��LV�PRJHOLMN�YLD�RYHU]LMGH�VWUDDW���
• (FKWHU�LV�KHW�QLHW�ZHQVHOLMN�WH�NLH]HQ�YRRU�DOWHUQDWLHYH�URXWH��
• (HQ�JRHGH�RS��HQ�DIULW�YRRU�PHQVHQ�PHW�HHQ�KDQGLFDS�PRHW�YROGRHQ�DDQ�GH�YROJHQGH�

QRUPHQ��
� %UHHGWH�RSULW�PLQLPDDO������PP��
� 0D[LPDOH�KRRJWH�YHUVFKLOOHQ�]RQGHU�KHOOLQJ����PP�JHOG�RRN�YRRU�DIZDWHULQJ�RI�
]JQ��PROJRWHQ��

� +HOOLQJVKRHN�RSULW�PD[LPDDO�������
�
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2YHUVWHHN�DDQ�GH�=ZROVHZHJ�WHU�KRRJWH�YDQ�=RPSZHJ��
�

�
�
�
3UREOHHP��
• 'H]H�JRHGEHGRHOGH�RYHUVWHHN�LV�PDDU�DDQ�ppQ�NDQW�YDQ�GH�ZHJ�XLWJHYRHUG��ELM�GH�

RYHU]LMGH�LV�HHQ�KRRJWH�YHUVFKLO�YDQ����PP���GXLGHOLMN�]LFKWEDDU�RS�IRWR���
�
2SORVVLQJ��
• +HW�QLHW�GRRUORSHQ�YDQ�GH�RS��HQ�DIULWWHQ�LV�YRRU�YHHO�UROVWRHO��HQ�UROODWRU�JHEUXLNHUV�

]HHU�SUREOHPDWLVFK���
• (HQ�JRHGH�RS��HQ�DIULW�YRRU�PHQVHQ�PHW�HHQ�KDQGLFDS�PRHW�YROGRHQ�DDQ�GH�YROJHQGH�

QRUPHQ��
� %UHHGWH�RSULW�PLQLPDDO������PP��
� 0D[LPDOH�KRRJWH�YHUVFKLOOHQ�]RQGHU�KHOOLQJ����PP�JHOG�RRN�YRRU�DIZDWHULQJ�RI�
]JQ��PROJRWHQ��

� +HOOLQJVKRHN�RSULW�PD[LPDDO��������
�



3 U R M H F W �
, Q I U D V W U X F W X X U � + H H U G H �

6WLFKWLQJ�*HKDQGLFDSWHQ�%HODQJHQ�+HHUGH�HQ�RPJHYLQJ      24 

'RHOEHHNVHZHJ��
�
2QWVOXLWLQJVZHJ�QDDU�IUDDL�ZDQGHOJHELHG�KHW�%RQHQEXUJHUERV��
�

� �
�
�

�
�
�
3UREOHHP��
• +HW�WURWWRLU�LQ�GH�'RHOEHHNVHZHJ�EORNNHHUW�GH�WRHJDQJ�WRW�KHW�JHELHG��HU�LV�JHHQ�RS��

HQ�DIULW�DDQJHOHJG��IRWR��
• +HW�EUXJJHWMH�GDW�KHW�JHELHG�RQWVOXLW�KHHIW�DDQ�EHLGH�]LMGHQ�WH�PDNHQ�PHW�YHU]DNNLQJ�

YDQ�KHW�VWUDDWZHUN��
�
2SORVVLQJ��
• 6WUDDWZHUN�EUXJGHN�RSKRJHQ�HQ�DDQ�ODWHQ�VOXLWHQ��RQGHUKRXG���
• (HQ�JRHGH�RS��HQ�DIULW�YRRU�PHQVHQ�PHW�HHQ�KDQGLFDS�PRHW�YROGRHQ�DDQ�GH�YROJHQGH�

QRUPHQ��
� %UHHGWH�RSULW�PLQLPDDO������PP��
� 0D[LPDOH�KRRJWH�YHUVFKLOOHQ�]RQGHU�KHOOLQJ����PP�JHOG�RRN�YRRU�DIZDWHULQJ�RI�
]JQ��PROJRWHQ��

� +HOOLQJVKRHN�RSULW�PD[LPDDO��������
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�������2EVWDNHOV��
�
'RUSVVWUDDW�
�

�
�
�
3UREOHHP��
• 0LGGHQ�LQ�GH�ORRSOLMQ�LV�HHQ�WHUUDV�YDQ�HHQ�UHVWDXUDQW�XLWJHERXZG�WRW�KDOYHUZHJH�KHW�

WURWWRLU��RPULQJG�GRRU�HHQ�KHNZHUN��ZDDUGRRU�GH�ORRSURXWH�HUQVWLJ�ZRUGW�EHOHPPHUG��
• (U�LV�JHHQ�HQNHOH�PDUNHULQJ�RI�ZDDUVFKXZLQJ�YRRU�EOLQGHQ�HQ�VOHFKW]LHQGHQ�

DDQZH]LJ��GLH�]XOOHQ�KLHU�GDQ�RRN�]RQGHU�SDUGRQ�NOHPORSHQ��(YHQ]R�EH]ZDDUOLMN�YRRU�
UROVWRHOHUV�HQ�JHEUXLNHUV�YDQ�UROODWRUV��

�
2SORVVLQJ��
• (LJHQDDU�HQ�JHPHHQWH�]XOOHQ�WRW�HHQ�DNNRRUG�PRHWHQ�NRPHQ�RP�GLW�WHUUDV�WH�

YHUSODDWVHQ�WRW�GH�URRLOLMQ�YDQ�GH�EHVWDDQGH�JHERXZHQ��
�
�
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%ULQNKRYHQ��
�

�
�
�
3UREOHHP��
• 'H]H�YHUNHHUVUHPPHUV�]LMQ�EHGRHOG�YRRU�YHUVFKLOOHQGH�YRHUWXLJHQ��0DDU�KHODDV�JHOGW�

GLW�RRN�YRRU�LHPDQG�LQ�HHQ�UROVWRHO��
�
2SORVVLQJ��
• 3DOHQ�UHFKW�]HWWHQ�HQ�HHQ�PLQLPDOH�YULMH�GRRUJDQJ�YDQ�����PP�DDQEUHQJHQ��%LM�GH]H�

SXQWYHUVPDOOLQJ�LV�����PP��WXVVHQUXLPWH�YROGRHQGH��
�
�
%ULQNKRYHQ��
�

�
�
�
3UREOHHP��
• 'H]H�VWUDDWYHUVLHULQJ�LV�YRRU�RQV�HHQ�UDDGVHO�PDDU�ZHO�HHQ�JURWH�EHOHPPHULQJ��
• 5ROVWRHOHUV��NLQGHUZDJHQV�HQ�UROODWRUV�HG��NXQQHQ�GLW�RSVWDNHO�KHODDV�QLHW�SDVVHUHQ�

HQ�]XOOHQ�GLW�YLD�GH�ULMZHJ�PRHWHQ�GRHQ��
�
2SORVVLQJ��
• 'H�EROOHQ�YHUZLMGHUHQ��+HW�WURWWRLU�YODN�EHVWUDWHQ��
�
�
�
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%RQHQEXUJHUODDQ�
�

�
�
%ULQNODDQ���6XSHU�'H�%RHU���
�

�
�
�
3UREOHHP��
• 2QPRJHOLMNH�GRRUJDQJ��
• 'H�ZLQNHOLHU�GLHQW�]LMQ�XLWVWDOOLQJ�WH�YHUZLMGHUHQ���
• ,Q�+HHUGH�]LMQ�PHHU�XLWVWDOOLQJHQ�YDQ�ZLQNHOLHUV�GLH�HHQ�JRHGH�GRRUJDQJ�

EHOHPPHUHQ��
�
2SORVVLQJ��
• 8LWVWDOOLQJ�YHUZLMGHUHQ�RI�WURWWRLU�YHUEUHGHQ��GLW�]LMQ�YDDN�ODVWLJH�VLWXDWLHV�PDDU�JHYHQ�

]RQGHUPHHU�YHHO�SUREOHPHQ�HQ�NODFKWHQ��
• (HQ�GXLGHOLMN�EHOHLG�RYHU�XLWVWDOOLQJHQ�LV�]HHU�JHZHQVW��
�
�
�
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%XVKDOWH�(SHUZHJ��QDELM�GH�:HQGKRUVW��
�

�
�
�
3UREOHHP��
• 'H]H�EXVKDOWH�LV�QLHW�EHUHLNEDDU�HQ�EUXLNEDDU�YRRU�GH�GRHOJURHS��RYHUDO�LV�HHQ�KRRJWH�

YHUVFKLO�YDQ�PLQLPDDO����PP��
• 'H�DEUL�LV��ELM�VOHFKW�ZHHU��QLHW�EHUHLNEDDU�YRRU�PHQVHQ�PHW�HHQ�UROODWRU�RI�UROVWRHO��

GRRUJDQJ�LV�WH�VPDO��
�
2SORVVLQJ��
• $EUL�]R�SODDWVHQ�GDW�HU�HHQ�YULMH�GRRUJDQJ�NRPW�WXVVHQ�ULMZHJ�HQ�DEUL�YDQ�PLQLPDDO�

����PP���
• (HQ�JRHGH�RS��HQ�DIULW�YRRU�PHQVHQ�PHW�HHQ�KDQGLFDS�PRHW�YROGRHQ�DDQ�GH�YROJHQGH�

QRUPHQ��
� %UHHGWH�RSULW�PLQLPDDO������PP��
� 0D[LPDOH�KRRJWH�YHUVFKLOOHQ�]RQGHU�KHOOLQJ����PP�JHOGW�RRN�YRRU�DIZDWHULQJ�RI�
]JQ��PROJRWHQ��

� +HOOLQJVKRHN�RSULW�PD[LPDDO��������
�
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�����.QHOSXQWHQ�LQ�ORRS�UROURXWH�YDQDI�GH�:HQGKRUVW�QDDU�KHW�FHQWUXP���
�
+HW�SUREOHHP�KHUKDDOW�]LFK�VWHHGV��(U�]LMQ�JHHQ�RS��HQ�DIULWWHQ�JHSODDWVW�ELM�GH�
RYHUJDQJHQ�YDQ�GH�]LMVWUDWHQ��'H�VWRHSUDQGHQ�YDULsUHQ�LQ�KRRJWH�YDQ����PP�WRW�����
PP��(U�]LMQ�JHHQ�RYHUVWHHN�PRJHOLMNKHGHQ��
�
+HW�EHWUHIW�KLHU�GH�NUXLVLQJHQ��
� /LMVWHUEHVODDQ���/DQJHVODJ� � ��RS��HQ�DIULWWHQ�DDQEUHQJHQ�
� .DVWDQMHODDQ����������� � � ������������������������������
� 0HLGRRUQVWUDDW�������� � � ������������������������������
� +DJHGRRUQVWUDDDW� ��� � ������������������������������
� -DVPLMQVWUDDW���� � � ��������������������������������
�
*HHQ�HQNHOH�VWUDDW�KHHIW�HHQ�JRHGH�RS��HQ�DIULW�RP�RYHU�WH�VWHNHQ��GXV�DOOH�UROVWRHO��HQ�
UROODWRUJHEUXLNHUV�ORSHQ�RI�EHZHJHQ�]LFK�YRRUW�RS�GH�ULMZHJ�HQ�GLH�LV�QLHW�EUHHG�JHQRHJ�
YRRU�HHQ�YHLOLJH�SDVVDJH�YDQ�DXWR�HQ�UROVWRHOHU��
�
�
5RXWH�YDQ�KHW�YHU]RUJLQJVKXLV�QDDU�KHW�FHQWUXP��
�
'H�PHHVW�JHEUXLNWH�URXWH�YDQ�GH�EHZRQHUV�YDQ�GH�:HQGKRUVW�QDDU�KHW�FHQWUXP�LV�YLD�GH�
3URI��-RQNHUODDQ��GH�/DQJHVODJ�QDDU�GH�'RUSVVWUDDW�LQ�KHW�FHQWUXP��
�
.UXLVLQJ�.HXWHUVWUDDW�±�3URI��-RQNHUODDQ��
�

�
�
�
3UREOHHP��
• 'H�PROJRRW�LV�WH�GLHS��KLHU�NDQ�QLHW�ZRUGHQ�XLWJHZHNHQ�QDDU�GH�RYHU]LMGH��GDDU�LV�
� DOOHHQ�JUDV��
• 'H�URXWH�LQ�GH�3URI��-RQNHUODDQ�LV�PDDU�DDQ�HHQ�NDQW�JHVFKLNW�YRRU�UROVWRHOHUV�RI�

UROODWRUV��
• 7LMGHQV�KHW�LQYHQWDULVHUHQ�]LMQ�YHUVFKLOOHQGH�UROVWRHOJHEUXLNHUV�JHSDVVHHUG��LHGHUHHQ�

PDDNWH�JHEUXLN�YDQ�GH�ULMZHJ�YDQZHJH�RQEUXLNEDUH�RS��HQ�DIULWWHQ��
�
2SORVVLQJ��
• +LHU�PRHWHQ�PLQLPDDO���RS��HQ�DIULWWHQ�JHSODDWVW�ZRUGHQ��
• ,Q�GH�URXWH�QDDU�KHW�FHQWUXP�DOOH�YRRU]LHQLQJHQ�]RDOV�RS��HQ�DIULWWHQ�FRQVHTXHQW�DDQ�

ppQ�]LMGH�YDQ�GH�ULMZHJ�DDQEUHQJHQ�]RGDW�HU�HHQ�GRRUJDDQGH�URXWH�RQWVWDDW��
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�����*LGV��HQ�JHOHLGHOLMQ��%OLQGHQJHOHLGHURXWH��2SHQEDUH�YRRU]LHQLQJHQ�QDDU�KHW�
FHQWUXP��
�
,Q�KHW�FHQWUXP�YDQ�+HHUGH�GLHQW�HHQ�JLGV��HQ�JHOHLGHOLMQ�WH�ZRUGHQ�DDQJHOHJG�YRRU�
EOLQGHQ�HQ�VOHFKW]LHQGHQ��
'H�SROLWLHN�LV�JHQHLJG�WH�]HJJHQ��GDW�HU�ZHLQLJ�EOLQGHQ�HQ�VOHFKW]LHQGHQ�]LMQ��'RRU�
DDQWDOOHQ�WH�VSLHJHOHQ�DDQ�KHW�NRVWHQ�DVSHFW�EHVWDDW�QRJ�ZHO�HHQV�GH�QHLJLQJ�RP�GH]H�
YRRU]LHQLQJ�DFKWHUZHJH�WH�ODWHQ��
%LM�GH�YHUJULM]LQJ��GLH�RRN�]HNHU�+HHUGH�]DO�WUHIIHQ��LV�KHW�YDQ�EHODQJ�GH]H�YRRU]LHQLQJHQ�
DDQ�WH�EUHQJHQ�HQ�KHW�DDQWDO�PHQVHQ�GDW�HU�JHEUXLN�YDQ�PDDNW��]DO�DOOHHQ�PDDU�
WRHQHPHQ��
�
9RRU�KHW�DDQOHJJHQ�YDQ�HHQ�EOLQGHQJHOHLGH�OLMQ�LV�KHW�YDQ�JURRW�EHODQJ�RP�GH�EHVFKUHYHQ�
V\VWHPDWLHN�FRQVHTXHQW�XLW�WH�YRHUHQ��
(HQ�EOLQGH�RI�VOHFKW]LHQGH�KHHIW�DOOHHQ�EDDW�ELM�HHQ�FRQVHTXHQWH�XLWYRHULQJ���
+HW�SULQFLSH�YDQ�HHQ�EOLQGHQJHOHLGHOLMQ�LV�RPVFKUHYHQ�LQ�KHW�KRRIGVWXN�ULFKWOLMQHQ��]LH�
SDJLQD������������HQ�����
2S�GH�WHNHQLQJ��ELMODJH����LV�DDQJHJHYHQ�ZDDU�GH]H�JHOHLGH�OLMQHQ�DDQJHEUDFKW�PRHWHQ�
ZRUGHQ��
'H�JLGV��HQ�JHOHLGHOLMQ�RI�EOLQGHQURXWH�PRHW�FRQVHTXHQW�WRHJHSDVW�HQ�XLWJHYRHUG�ZRUGHQ��
�
9RRU�KHW�DDQOHJJHQ�YDQ�GH�JLGV��HQ�JHOHLGHOLMQ�JDDW�KHW�RP�GH�YROJHQGH�VWUDWHQ���
• 'RUSVVWUDDW��YDQDI�9LOOD�-DFRED�WRW�EHJLQ�=ZROVHZHJ��LQFOXVLHI�EHUHLNEDDUKHLG�

SDUNHHUSODDWV�+HW�*URHQH�+DUW��
• %ULQNODDQ��YDQDI�FHQWUXP�WRW�6WDWLRQVVWUDDW��LQFOXVLHI�EHUHLNEDDUKHLG�EXVVWDWLRQ�HQ�

6XSHU�GH�%RHU��
• 6WDWLRQVVWUDDW��W�P�SHUFHHO�QU������
• 6RHUHOVHZHJ�
• %RQHQEXUJHUODDQ��YDQDI�FHQWUXP�WRW�5DPDNHUVSDG��
• .HUNVWUDDW��W�P�SHUFHHO�QU���F��
• 0DUNWVWUDDW��YDQDI�'RUSVVWUDDW�WRW�9DQ�0HXUVODDQ��
• 9DQ�0HXUVODDQ�WRW�DDQ�'RUSVKXLV��
�
'H]H�VWUDWHQ�YRUPHQ�RRN�GH�EHJUHQ]LQJ�YDQ�KHW�FHQWUXP�HQ�ELQQHQ�GH]H�JUHQ]HQ�PRHW�
HU�GXV�HHQ�VOXLWHQG�JHKHHO�YDQ�JHOHLGHOLMQHQ�ZRUGHQ�DDQJHEUDFKW��
�
+HW�SULQFLSH�YDQ�RQGHUVWDDQGH�UHHGV�DDQZH]LJH�EOLQGHQJHOHLGHOLMQ�LV�JRHG��KHW�
YHUYROJ�LV�RQGXLGHOLMN��
�

�
�
�
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'H�XLWJDQJVSXQWHQ�YRRU�KHW�UHDOLVHUHQ�YDQ�GH�EOLQGHQJHOHLGHOLMQ�]LMQ�GH�YROJHQGH�
JHZHHVW��
• +HW�WUDMHFW�YDQDI�EXVVWDWLRQ�%ULQNODDQ�ULFKWLQJ�FHQWUXP�
• 'H�EHUHLNEDDUKHLG�YDQ�GH�ZLQNHOV�LQ�GH�%ULQNODDQ��'RUSVVWUDDW��6WDWLRQVVWUDDW��

%RQHQEXUJHUODDQ�HQ�.HUNVWUDDW�
• 'H�EHUHLNEDDUKHLG�YDQDI�GH�SDUNHHUSODDWV�³+HW�*URHQH�+DUW´�QDDU�GH�'RUSVVWUDDW�
• 9RRUWV�LQ�KHW�ELM]RQGHU�GH�EHUHLNEDDUKHLG�YDQ�KHW�9LOOD�-DFRED�VWUHHNPXVHXP�HQ�KHW�

'RUSVKXLV�ELEOLRWKHHN��
�
����,QYDOLGHQSDUNHHUSODDWVHQ�
�
'LW�KRRIGVWXN�JHHIW�LQ]LFKW�LQ�DOOH�EHVWDDQGH�DOJHPHQH�LQYDOLGHQ�SDUNHHUSODDWVHQ�LQ�KHW�
FHQWUXP�YDQ�+HHUGH�HQ�HYHQWXHOH�YRRUVWHOOHQ�WRW�KHW�YHUEHWHUHQ�YDQ�GH�SDUNHHUSODDWVHQ�
HG��'DDUQDDVW�LV�HHQ�RSJDYH�JHJHYHQ�YDQ�LQYDOLGHQSDUNHHUSODDWVHQ��EHKRUHQG�ELM�HQ�LQ�
HLJHQGRP�YDQ�HHQ�REMHFW��
�
$OJHPHQH�LQYDOLGHQSDUNHHUSODDWVHQ��$,3���
�
2YHU]LFKW�YDQ�GH�KXLGLJH�DDQZH]LJH�$,3¶V��
�*HPHHQWHKXLV��� ��$,3¶V��RQGHUGHHO�YDQ�JURWH�DOJHPHQH�SDUNHHUSODDWV��QDELM��
� � � ]LMLQJDQJ���
�*URHQH�+DUW�� ��$,3��RQGHUGHHO�YDQ�JURWH�DOJHPHQH�SDUNHHUSODDWV����
�%RQHQEXUJHUODDQ�� ��$,3��ODQJSDUNHHUSODDWV�QDELM�1+�.HUN����
�'RUSVWUDDW��� ��$,3¶V��QDELM�LQJDQJ�1+�.HUN����
�5DPDNHUVSDG�� ��$,3��QDELM�(PPDVFKRRO����
�=ZROVHZHJ��� ��$,3��W�E�Y��¶W�+RQN����
�'RUSVVWUDDW��� ��$,�3��ODQJSDUNHHUSODDWV����
�
$,3¶V�*HPHHQWHKXLV��
�

�
�
'H�DDQZH]LJH���SDUNHHUSODDWVHQ�YROGRHQ�DDQ�DOOH�ULFKWOLMQHQ��
8LWVWHNHQG�YRRUEHHOG�YRRU�GH�UHVW��
�
�
�
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$,3�+HW�*URHQH�+DUW�
�

�
�
2QWEUHNHQG�DVSHFW��:LW�PDUNHULQJVNUXLV�FRQIRUP�GH�ULFKWOLMQHQ�YDQ�KRRIGVWXN������
�
$,3�%RQHQEXUJHUODDQ��
�

�
�
3UREOHHP��
• +LHU�LV�HHQ�ODQJV�SDUNHHUSODDWV�JHVLWXHHUG�PHW�HHQ�EUHHGWH������PP��
• 'H�XLWVWDS]LMGH�YDQ�GH�EHVWXXUGHU�LV�JHOHJHQ�DDQ�GH�ULMZHJ��
• 'H�SDUNHHUSODDWV�YROGRHW�QLHW�DDQ�GH�DIPHWLQJHQ�HQ�LV�QLHW�YHLOLJ�PHW�LQ��HQ�

XLWVWDSSHQ��
�
2SORVVLQJ��
• 3DUNHHUSODDWV�RSKHIIHQ�HQ�YHUSODDWVHQ�WHJHQRYHU�GH�$%1�$052�EDQN�QDDVW�GH�NHUN��
�
�
�
�



3 U R M H F W �
, Q I U D V W U X F W X X U � + H H U G H �

6WLFKWLQJ�*HKDQGLFDSWHQ�%HODQJHQ�+HHUGH�HQ�RPJHYLQJ      33 

�VWH�$,3�'RUSVVWUDDW�QDELM�LQJDQJ�1+�.HUN�
�

�
�
�
• 2QWEUHNHQG�DVSHFW��:LW�PDUNHULQJVNUXLV�FRQIRUP�GH�ULFKWOLMQHQ�YDQ�KRRIGVWXN������
�
�
�GH�$,3�'RUSVVWUDDW�QDELM�LQJDQJ�1+�.HUN�
�

�
�
�
• 2QWEUHNHQG�DVSHFW��:LW�PDUNHULQJVNUXLV�FRQIRUP�GH�ULFKWOLMQHQ�YDQ�KRRIGVWXN������
�
�
�
�
�
�
�
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$,3�5DPDNHUVSDG�
�

�
�
• 2QWEUHNHQG�DVSHFW��:LW�PDUNHULQJVNUXLV�FRQIRUP�GH�ULFKWOLMQHQ�YDQ�KRRIGVWXN������
��
$,3�=ZROVHZHJ�ELM�KHW�¶W�+RQN�
�

�
�
3UREOHHP��
• +LHU�LV�HHQ�ODQJSDUNHHUSODDWV�JHVLWXHHUG�PHW�HHQ�EUHHGWH������PP��
• 'H�XLWVWDS]LMGH�YDQ�GH�EHVWXXUGHU�LV�JHOHJHQ�DDQ�GH�ULMZHJ�PHW�HHQ�YHUKRJLQJ��'H]H�

SDUNHHUSODDWV�LV�GDDUGRRU�RQEUXLNEDDU��
• 'H�SDUNHHUSODDWV�YROGRHW�QLHW�DDQ�GH�DIPHWLQJHQ�HQ�LV�QLHW�YHLOLJ�PHW�LQ�HQ�

XLWVWDSSHQ��
�
2SORVVLQJ��
• 'H�SDUNHHUSODDWV�RSKHIIHQ�HQ�YHUSODDWVHQ�RS�KHW�WHUUHLQ�YDQ�KHW�¶W�+RQN��
�
�
�
�
�
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$,3�'RUSVVWUDDW�
�

�
�
�
3UREOHHP��
• +LHU�LV�HHQ�ODQJV�SDUNHHUSODDWV�JHVLWXHHUG�PHW�HHQ�EUHHGWH������PP��
• 'H�XLWVWDS]LMGH�YDQ�GH�EHVWXXUGHU�LV�JHOHJHQ�DDQ�GH�ULMZHJ�PHW�HHQ�VWHUNH�

GZDUVKHOOLQJ�QDDU�GH�ULM]LMGH�YDQ�GH�ZHJ��
• 'H�SDUNHHUSODDWV�YROGRHW�QLHW�DDQ�DIPHWLQJHQ�HQ�LV�QLHW�YHLOLJ�PHW�LQ�HQ�XLWVWDSSHQ��
�
2SORVVLQJ��
'H�SDUNHHUSODDWV�RSKHIIHQ�HQ�YHUSODDWVHQ�RS�KHW�SDUNHHUWHUUHLQ�YRRU�KHW�JHPHHQWHKXLV����
�
�
�
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9RRUJHVWHOGH�YHUSODDWVLQJHQ�F�T��QLHXZH�$,3¶V��
�
$,3�+HW�*URHQH�+DUW��
�

�
�
9RRUVWHO�WRW�ZLM]LJLQJ�XLWEUHLGLQJ��
• 'H�WKDQV�DDQZH]LJH���SDUNHHUSODDWVHQ��]LH�IRWR��ZLM]LJHQ�LQ���

LQYDOLGHQSDUNHHUSODDWVHQ��LQ�WRWDDO�ZRUGHQ�KHW�GDQ�GULH�$,3¶V���
• $IPHWLQJHQ��LQULFKWLQJ�HQ�PDUNHULQJ�XLWYRHUHQ�YROJHQV�GH�ULFKWOLMQHQ�YHUPHOG�LQ�

KRRIGVWXN������
• 'H�SDUNHHUSODDWV�KHW�*URHQH�+DUW�LV�GH�FHQWUDOH�SDUNHHUSODDWV�YRRU�KHW�FHQWUXP���
�
�
$,3�WHJHQRYHU�$%1$052�
�

�
�
• 9HUYDQJHQGH�ORFDWLH�YRRU�GH�RS�WH�KHIIHQ�ODQJSDUNHHUSODDWVHQ�DDQ�GH�

%RQHQEXUJHUODDQ��IRWR����
• $IPHWLQJHQ�HQ�LQULFKWLQJ��HYHQDOV�HHQ�PDUNHULQJ�XLWYRHUHQ�YROJHQV�GH�ULFKWOLMQHQ�

YHUPHOG�LQ�KRRIGVWXN������
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$,3�=ZROVHZHJ�ELM�¶W�+RQN�
�

�
�
• 9HUYDQJHQGH�ORFDWLH�YRRU�GH�RS�WH�KHIIHQ�ODQJSDUNHHUSODDWV�DDQ�GH�VWUDDW]LMGH��
• $IPHWLQJHQ�HQ�LQULFKWLQJ��HYHQDOV�HHQ�PDUNHULQJ�XLWYRHUHQ�YROJHQV�GH�ULFKWOLMQHQ�

YHUPHOG�LQ�KRRIGVWXN������
�
�
$,3�YRRU�KHW�*HPHHQWHKXLV�
�

�
�
• 9HUYDQJHQGH�ORFDWLH�YRRU�GH�RS�WH�KHIIHQ�ODQJSDUNHHUSODDWV�YyyU�SHUFHHO�'RUSVVWUDDW�

����
• $IPHWLQJHQ�HQ�LQULFKWLQJ��HYHQDOV�HHQ�PDUNHULQJ�XLWYRHUHQ�YROJHQV�GH�ULFKWOLMQHQ�

YHUPHOG�LQ�KRRIGVWXN������
�
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$,3�6RHUHOVHZHJ�
�

�
�
3UREOHHP��
• *HHQ�SDUNHHUPRJHOLMNKHGHQ�YRRU�PHQVHQ�PHW�HHQ�EHSHUNLQJ��
• 'H�SDUNHHUSODDWV�LV�EHODQJULMN�YRRU�GH�EHUHLNEDDUKHLG�YDQ�GH�ZLQNHOV��
�
2SORVVLQJ��
• 2S�GH]H�SDUNHHUSODDWV�WZHH�QLHXZH�$,3¶V�DDQOHJJHQ��]R�GLFKW�PRJHOLMN�ELM�GH�ZLQNHOV��
• $IPHWLQJHQ�HQ�LQULFKWLQJ��HYHQDOV�HHQ�PDUNHULQJ�XLWYRHUHQ�YROJHQV�GH�ULFKWOLMQHQ�

YHUPHOG�LQ�KRRIGVWXN������
�
�
2YHU]LFKW�YDQ�LQYDOLGHQSDUNHHUSODDWVHQ�EHKRUHQGH�ELM�HQ�HLJHQGRP�YDQ�HHQ�
SDUWLFXOLHU�REMHFW��
9RRU�GH�YROOHGLJKHLG�]LMQ�WHYHQV�GLH�LQYDOLGHQ�SDUNHHUSODDWVHQ��,3��JHwQYHQWDULVHHUG��
ZHONH�]LMQ�JHOHJHQ�RS�KHW�JURQGJHELHG�YDQ�HQ�EHKRUHQG�ELM�VSHFLILHNH�REMHFWHQ��
�
�'RUSVKXLV��9DQ�0HXUVODDQ�� � � ����,3¶V�
�*HUHIRUPHHUGH�NHUN��.DQDDOVWUDDW�� � ����,3¶V�
�*H]RQGKHLGVFHQWUXP�+HHUGH��%ULQNODDQ�� ����,3¶V��
�5DEREDQN��(SHUZHJ�� � � � ����,3�
�6SRUWKDO��3RVWZHJ�� � � � ����,3¶V��
�6XSHUPDUNW�$OGL��=ZROVHZHJ�� � � ����,3¶V��
�6XSHUPDUNW�'H�%RHU��%ULQNODDQ��� � ����,3¶V��
�6XSHUPDUNW�3OXV��%ULQNODDQ�� � � ����,3��
�7KXLV]RUJ�9HULDQ��6WDWLRQVVWUDDW��� � ����,3�
�8LWYDDUWFHQWUXP��%ULQNODDQ�� � � ����,3¶V��
�9HUSOHHJKXLV�:HQGKRUVW��(SHUZHJ�� � ����,3¶V��
�9LOOD�-DFRED��PXVHXP��(SHUZHJ��� � ����,3�
�
�
$OJHPHQH�RSPHUNLQJ�RYHU�GH]H�,3¶V���
$OOH����VWXNV�]LMQ��XLWHUDDUG��YRRU]LHQ�YDQ�KHW�EODXZH�YHUNHHUVERUG�(���3���UROVWRHO���,Q�
HHQ�DDQWDO�JHYDOOHQ�LV�KHW�EODXZH�YHUNHHUVERUG�WH�ODDJ�JHSODDWVW�HQ�GXV�PRHLOLMN�
ZDDUQHHPEDDU��
9DQ�GH]H����]LMQ����VWXNV�WH�VPDO�XLWJHYRHUG��
*HHQ�HQNHOH�,3�LV�YDQ�HHQ�ZLW�PDUNHULQJVNUXLV�YRRU]LHQ���
�
�
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+RRIGVWXN����2SHQEDUH�YRRU]LHQLQJHQ��
�
3OHLQ�YRRUPDOLJ�SRVWNDQWRRU��
�

�
�

�
�
�
2SPHUNLQJ��
• 9HUODDJGH�EULHYHQEXV�LV�EHGRHOG�YRRU�PHQVHQ�LQ�HHQ�UROVWRHO�HQ�X�]LHW�ZLH�HU�JHEUXLN�

YDQ�PDNHQ��+HW�VFKLMQW�GDW�GH�YHUODDJGH�EULHYHQEXV�DDQ�KHW�HLQG�YDQ�GH�GDJ�SURSYRO�
]LW�HQ�GH�KRJHUH�YHUVLH�QLHW��

• (HQ�LGHDOH�YRRU]LHQLQJ�GLH�YRRU�YHHO�PHQVHQ�JRHG�EUXLNEDDU�LV�HQ�]HNHU�YRRU�
JHPDN]XFKWLJH�DXWRPRELOLVWHQ���

�
�
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,QIRUPDWLH�ERUGHQ��
�
%XVVWDWLRQ�%ULQNODDQ�
�

�
�
3UREOHHP��
• +HW�LQIRUPDWLHERUG�ELM�KHW�EXVVWDWLRQ�%ULQNODDQ�LV�WH�KRRJ�YRRU�PHQVHQ�LQ�HHQ�

UROVWRHO���
• 'LW�JHOGW�RRN�YRRU�KHW�LQIRUPDWLHERUG�QDELM�GH�:HQGKRUVW��]LH�IRWR�YRRU]LMGH�UDSSRUW����
• +RHZHO�EXLWHQ�GH�RPYDQJ�YDQ�KHW�RQGHU]RHNVJHELHG��JHOGW�GLW�HYHQHHQV�WHQ�DDQ]LHQ�

YDQ�KHW�DDQZH]LJH�LQIRUPDWLHERUG�DDQ�GH�=ZROVHZHJ��QDELM�GH�%ROOHWMHVIDEULHN��
DOVPHGH�KHW�LQIRUPDWLHERUG�DDQ�GH�.DPSHUZHJ��GLUHFW�QD�DIVODJ����YDQ�GH�$������

�
5LFKWOLMQHQ��
• (HQ�LQIRUPDWLH�PRHW�GXLGHOLMN�FRQWUDVWHUHQGH�NOHXUHQ�KHEEHQ�HQ�PRHW�GXLGHOLMN�

OHHVEDDU�]LMQ�PHW�RQWVSLHJHOG�JODV��
• ,QIRUPDWLH�EHVWHPG�YRRU�KHW�SXEOLHN�PRHW�YRRU�PHQVHQ�LQ�HHQ�UROVWRHO�RRN�OHHVEDDU�

]LMQ��GH�LQIRUPDWLH�ZHHUJHYHQ�RS�HHQ�KRRJWH�YDQ�PLQLPDDO������PP�HQ�PD[LPDDO�
�����PP���9HUODJHQ�PHW�����PP���
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$OJHPHQH�VDPHQYDWWLQJ�
�
+HHUGH�KHHIW�QRJ�YHHO�RXGH�WURWWRLUV��ZHJHQ�HQ�YRRU]LHQLQJHQ��
(U�ZRUGHQ�ZHOOLFKW�SODQQHQ�RQWZLNNHOG�RP�UHQRYDWLHV�HQ�KHULQULFKWLQJHQ�XLW�WH�YRHUHQ��
�
+LHUELM�EUHHNW�PRJHOLMN�KHW�PRPHQW�DDQ�RP�]RQGHU�YHHO�H[WUD�NRVWHQ�GH�DDQSDVVLQJHQ��
JHQRHPG�LQ�GLW�UDSSRUW��WH�LQWHJUHUHQ��
+HW�WRHJDQNHOLMN�]LMQ�YRRU�DOOH�LQZRQHUV�YDQ�+HHUGH��]DO�KHW�VWUHYHQ�YDQ�GH�JHPHHQWH�
NXQQHQ�ZRUGHQ�HQ�LQFOXVLHI�GHQNHQ�HHQ�UHJHO��
'LW�UDSSRUW�ELHGW�YROGRHQGH�LQIRUPDWLH�YRRU�HHQ�MXLVWH�HQ�FRUUHFWH�WRHSDVVLQJ��
=RQRGLJ�ELHGW�KHW�3ODWIRUP�*HKDQGLFDSWHQEHOHLG�JDDUQH�GH�QRGLJH�H[SHUWLVH�HQ�
RQGHUVWHXQLQJ�LQ�ZRRUG�HQ�GDDG�DDQ��
�
%LQQHQ�KHW�RQGHU]RHNVJHELHG�YDQ�+HHUGH��PDDU�RRN�GDDUEXLWHQ��EHYLQGHQ�YHHO�
YHUKDUGLQJHQ�HQ�LQULFKWLQJHQ�YDQ�RSHQEDUH�UXLPWHQ�]LFK�QLHW�LQ�HHQ�RSWLPDOH�VWDDW��
7LMGHQV�GH�LQYHQWDULVDWLH��ZDUHQ�LQZRQHUV�YDQ�XZ�JHPHHQWH�QLHXZVJLHULJ�QDDU�ZDW�ZLM�
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