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�1&3�� UHVSHFWLHYHOLMN� GRRU� GH� 6WLFKWLQJ� 1HGHUODQGV� ,QVWLWXXW� YRRU� /LIWWHFKQLHN�� $OV� LQ� KHW� NDGHU� YDQ� GRRU� RI� YDQZHJH�YHUKXXUGHU� WH� YHU]RUJHQ� OHYHULQJHQ� HQ� GLHQVWHQ� LV� RYHUHHQJHNRPHQ� GDW� GH� KLHUERYHQ� ZHHUJHJHYHQ� ZHUN]DDPKHGHQ� LQ�RSGUDFKW�YDQ�YHUKXXUGHU�JHVFKLHGHQ��PDJ�KXXUGHU�GLH�ZHUN]DDPKHGHQ�QLHW�]HOI��ODWHQ��XLWYRHUHQ��+XXUGHU�]DO�]LFK�WH�DOOHQ�WLMGH� KRXGHQ� DDQ� GH� JHEUXLNVYRRUVFKULIWHQ� GLH� GRRU� GH]H� EHGULMYHQ� ZRUGHQ� DIJHJHYHQ�� (YHQHHQV� ]DO� KXXUGHU� GH�PRQGHOLQJH� HQ� VFKULIWHOLMNH� DDQZLM]LQJHQ� LQ� DFKW� QHPHQ� GRRU� RI� QDPHQV� YHUKXXUGHU� JHJHYHQ� LQ� KHW� EHODQJ� YDQ� HHQ�EHKRRUOLMN�JHEUXLN�YDQ�KHW�JHKXXUGH�HQ�YDQ�GH�ELQQHQ��HQ�EXLWHQUXLPWHQ�� LQVWDOODWLHV�HQ�YRRU]LHQLQJHQ�YDQ�KHW�JHERXZ�RI�FRPSOH[� ZDDUYDQ� KHW� JHKXXUGH� GHHO� XLWPDDNW�� +LHUWRH� EHKRUHQ� RRN� GH� DDQZLM]LQJHQ� PHW� EHWUHNNLQJ� WRW� RQGHUKRXG��DDQ]LHQ�� JHOXLGVQLYHDX�� RUGH�� EUDQGYHLOLJKHLG�� SDUNHHUJHGUDJ� HQ� KHW� JRHG� IXQFWLRQHUHQ� YDQ� GH� LQVWDOODWLHV� UHVSHFWLHYHOLMN�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�������+XXUGHU�PDJ�ELM�KHW�JHEUXLN�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�JHHQ�KLQGHU�RI�RYHUODVW�YHURRU]DNHQ��+XXUGHU�]DO�HU�YRRU�]RUJGUDJHQ�GDW�YDQZHJH�KHP�DDQZH]LJH�GHUGHQ�GLW�HYHQPLQ�GRHQ������+XXUGHU� ]DO� KHW� JHKXXUGH�RYHUHHQNRPVWLJ�GH�DDUG� YDQ�KHW�GRRU�KHP�GDDULQ�XLWJHRHIHQGH�EHGULMI�ELQQHQ�GH�GRRU�GH�EHYRHJGH� LQVWDQWLH� YDVWJHVWHOGH� RSHQLQJVWLMGHQ� YRRU� KHW� SXEOLHN� JHRSHQG� KRXGHQ� HQ� GDDULQ� GDDGZHUNHOLMN� ]LMQ� EHGULMI�XLWRHIHQHQ��� LQGLHQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�YDQ�HHQ�ZLQNHOFHQWUXP�RI�ZLQNHOVWUDDW�WHQPLQVWH�JHGXUHQGH�GH�GRRU�YHUKXXUGHU��QD�RYHUOHJ� PHW� KXXUGHU�� WH� EHSDOHQ� UHJXOLHUH� RSHQLQJVWLMGHQ�� %LM� DDQZH]LJKHLG� YDQ� HHQ� ZLQNHOLHUVYHUHQLJLQJ� VWHOW�YHUKXXUGHU� GH� UHJXOLHUH� RSHQLQJVWLMGHQ� YDVW� QD� RYHUOHJ� PHW� GLH� YHUHQLJLQJ�� :DW� EHWUHIW� UXLPHUH� RSHQLQJVWLMGHQ��NRRSDYRQGHQ� HQ� NRRS]RQGDJHQ� ]DO� KXXUGHU� ]LFK� FRQIRUPHUHQ� DDQ� EHVOXLWHQ� GLHQDDQJDDQGH� YDQ� GH�ZLQNHOLHUVYHUHQLJLQJ� HQ� ELM� KHW� RQWEUHNHQ� GDDUYDQ� DDQ� GLH� YDQ� YHUKXXUGHU�� 'H� DDQ� GH� UXLPHUH� RSHQLQJVWLMGHQ�YHUERQGHQ�NRVWHQ�]LMQ�YRRU�UHNHQLQJ�YDQ�GH�KXXUGHUV�GLH�YDQ�GH�UXLPHUH�RSHQLQJVWLMGHQ�JHEUXLN��PRHWHQ��PDNHQ������� LQGLHQ� KHW� JHKXXUGH� JHHQ� GHHO� XLWPDDNW� YDQ� HHQ� ZLQNHOFHQWUXP� RI� ZLQNHOVWUDDW� JHGXUHQGH� GH� JHEUXLNHOLMNH�RSHQLQJVWLMGHQ�YRRU�YHUJHOLMNEDUH�UXLPWHQ������+XXUGHU�KHHIW�KHW�UHFKW�HQ�GH�SOLFKW�WRW�KHW�JHEUXLN�YDQ�GH�JHPHHQVFKDSSHOLMNH�YRRU]LHQLQJHQ�HQ�GLHQVWHQ�ZHONH�LQ�KHW�EHODQJ�YDQ�KHW�JRHG�IXQFWLRQHUHQ�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUWRH�KHW�JHKXXUGH�EHKRRUW��WHU�EHVFKLNNLQJ�]LMQ�RI�]XOOHQ�]LMQ������ 9RRU� KHW� SODDWVHQ� YDQ� �OLFKW��� UHFODPH��DDQGXLGLQJHQ��DQWHQQH�LQVWDOODWLHV�RI�DQGHUH�GRHOHLQGHQ�KHHIW� YHUKXXUGHU�KHW�UHFKW� RP� YRRU� ]LFK]HOI�� YRRU� KXXUGHU�V�� RI� GHUGHQ� WH� EHVFKLNNHQ� RYHU� GH� GDNHQ�� EXLWHQJHYHOV�� GH� QLHW� YRRU� SXEOLHN� RI�KXXUGHU� WRHJDQNHOLMNH� UXLPWHQ�� GH� RQURHUHQGH� DDQKRULJKHGHQ� ELQQHQ� KHW� JHERXZ� RI� FRPSOH[�� DOVRRN� RYHU� GH� WXLQHQ� HQ�HUYHQ�YDQ�GDW�JHERXZ�RI�FRPSOH[�� �$OV�YHUKXXUGHU�YDQ�GLW�UHFKW�JHEUXLN�ZHQVW�WH�PDNHQ�]DO�YHUKXXUGHU�KXXUGHU�KLHURYHU�WHYRUHQ�LQIRUPHUHQ�HQ�]DO�YHUKXXUGHU�ELM�GH�XLWRHIHQLQJ�YDQ�GLW�UHFKW�UHNHQLQJ�KRXGHQ�PHW�GH�EHODQJHQ�YDQ�KXXUGHU������ 9HUKXXUGHU� NDQ� KXXUGHU� GH� WRHJDQJ� WRW� KHW� JHKXXUGH� ZHLJHUHQ� LQGLHQ� KXXUGHU� RS� KHW� PRPHQW� GDW� KXXUGHU� KHW�JHKXXUGH� YRRU� KHW� HHUVW� LQ� JHEUXLN� ZHQVW� WH� QHPHQ�� �QRJ�� QLHW� DDQ� ]LMQ� YHUSOLFKWLQJHQ� XLW� GH� KXXURYHUHHQNRPVW� KHHIW�YROGDDQ��'LW�KHHIW�JHHQ�JHYROJHQ�YRRU�GH�KXXULQJDQJVGDWXP�HQ�GH�XLW�GH�KXXURYHUHHQNRPVW�YRRUWYORHLHQGH�YHUSOLFKWLQJHQ�YDQ�KXXUGHU�����2YHUKHLGV�YRRUVFKULIWHQ�HQ�YHUJXQQLQJHQ��������� +XXUGHU� LV� YHUDQWZRRUGHOLMN� YRRU� HQ� ]RUJW� ]HOI� YRRU� GH� YHUHLVWH� RQWKHIILQJHQ� HQ�RI� YHUJXQQLQJHQ�� ZDDURQGHU�JHEUXLNVYHUJXQQLQJHQ� LQ� YHUEDQG� PHW� GH� XLWRHIHQLQJ� YDQ� KHW� EHGULMI�� ZDDUYRRU� KHW� JHKXXUGH� ZRUGW� JHEUXLNW� HQ�RI� LV�EHVWHPG�� 'H� GDDUDDQ� YHUERQGHQ� NRVWHQ� ]LMQ� YRRU� UHNHQLQJ� YDQ� KXXUGHU�� :HLJHULQJ� RI� LQWUHNNLQJ� GDDUYDQ� ]DO� JHHQ�DDQOHLGLQJ�NXQQHQ�JHYHQ�WRW�EHsLQGLJLQJ�YDQ�GH�KXXURYHUHHQNRPVW�RI�WRW�HQLJH�DQGHUH�RI�YHUGHUH�DFWLH�WHJHQ�YHUKXXUGHU�������� %LM� DDQYDQJ� YDQ� GH� KXXURYHUHHQNRPVW� GLHQW� KXXUGHU� ]HOI� WH� RQGHU]RHNHQ� RI� KHW� JHKXXUGH� JHVFKLNW� LV� YRRU� GH�EHVWHPPLQJ� GLH� KXXUGHU� DDQ� KHW� JHKXXUGH� PRHW� JHYHQ�� ,QGLHQ� RS� JURQG� YDQ� RYHUKHLGVYRRUVFKULIWHQ� RI� RS� JURQG� YDQ�YRRUVFKULIWHQ�YDQ�DQGHUH�GDDUWRH�EHYRHJGH�LQVWDQWLHV�ELM�DDQYDQJ�YDQ�GH�KXXURYHUHHQNRPVW�RI�RS�HHQ�ODWHU�WLMGVWLS�LQ��RS��RI�DDQ�KHW�JHKXXUGH�ZLM]LJLQJHQ�RI�YRRU]LHQLQJHQ�QRGLJ�]LMQ�LQ�YHUEDQG�PHW�GH�EHVWHPPLQJ�GLH�KXXUGHU�DDQ�KHW�JHKXXUGH�ZLO� JHYHQ� RI� KHHIW� JHJHYHQ�� GLHQW� KXXUGHU� GLH� ZLM]LJLQJHQ� RI� YRRU]LHQLQJHQ� RS� ]LMQ� NRVWHQ� XLW� WH� YRHUHQ�� ]XONV� QD�YRRUDIJDDQGH�WRHVWHPPLQJ�YDQ�YHUKXXUGHU��������� ,QGLHQ� DDQ�� LQ� RI� RS� KHW� JHKXXUGH� LQ� YHUEDQG�PHW� KHW� GDDULQ� XLWJHRHIHQGH� EHGULMI�� RI� LQ� YHUEDQG�PHW� GH� GDDUDDQ�JHJHYHQ�RI�WH�JHYHQ�EHVWHPPLQJ��ZLM]LJLQJHQ�RI�YRRU]LHQLQJHQ�QRRG]DNHOLMN�]LMQ��LV�KXXUGHU�RQYHUPLQGHUG�KHW�LQ�������W�P�������HQ��������W�P��������EHSDDOGH�HUYRRU�DDQVSUDNHOLMN�GDW�ELM�GH�XLWYRHULQJ�YDQ�GH�ZHUN]DDPKHGHQ�YROGDDQ�ZRUGW�DDQ�WHU� ]DNH� GRRU� GH� RYHUKHLG� RI� DQGHUH� GDDUWRH� EHYRHJGH� LQVWDQWLHV� JHVWHOGH� RI� WH� VWHOOHQ� HLVHQ�� +XXUGHU� LV� HUYRRU�DDQVSUDNHOLMN�GDW�EOLMYHQG�DDQ�GH�YHUHLVWHQ� YDQ�LQ�GH�DIJHJHYHQ�RI�DI� WH�JHYHQ�YHUJXQQLQJHQ�ZRUGW�YROGDDQ��9HUKXXUGHU�YULMZDDUW�KXXUGHU�GHUKDOYH�QLHW�WHJHQ��RYHUKHLGV�EHYHOHQ�WRW�QDGHU�RQGHU]RHN�RI�WRW�KHW�WUHIIHQ�YDQ�PDDWUHJHOHQ��
0LOLHX�������:DQQHHU� ELM� DDQYDQJ� YDQ� GH� KXXURYHUHHQNRPVW� HHQ�PLOLHX�RQGHU]RHN� WHU� ]DNH� YDQ� KHW� JHKXXUGH� LV� LQJHVWHOG�� HQ�WLMGHQV� GH� GXXU� YDQ� GH� KXXURYHUHHQNRPVW� RI� GLUHFW� QD� GH� EHsLQGLJLQJ� YDQ� GH� KXXURYHUHHQNRPVW� �� ELM� HHQ� JHOLMNZDDUGLJ�RQGHU]RHN� �� RQGHU�� LQ�� DDQ� RI� URQGRP�KHW� JHKXXUGH� KRJHUH� FRQFHQWUDWLHV� YDQ� HHQ� RI�PHHU� VWRIIHQ� GDQ� GLH�ZDDURS� KHW��HHUGHUH� RQGHU]RHN� EHWUHNNLQJ� KDG�� ZRUGHQ� DDQJHWURIIHQ�� GDQ� GLHQW� GH� KXXUGHU� GH� XLW� GH� YHURQWUHLQLJLQJ� YRRUWYORHLHQGH�VFKDGH� WH� YHUJRHGHQ�HQ� LV� KXXUGHU� WHQ� RS]LFKWH� YDQ� YHUKXXUGHU� DDQVSUDNHOLMN� YRRU� NRVWHQ� GLH� YHUEDQG�KRXGHQ�PHW�KHW�RSKHIIHQ�YDQ�GLH�YHURQWUHLQLJLQJ�RI�KHW�WUHIIHQ�YDQ�PDDWUHJHOHQ��
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+XXUGHU�YULMZDDUW�YHUKXXUGHU�WHU�]DNH�WHJHQ�DDQVSUDNHQ�YDQ�GHUGHQ��GDDURQGHU�EHJUHSHQ�RYHUKHLGVLQVWDQWLHV�������� +HW� JHVWHOGH� LQ� ������ LV� QLHW� YDQ� WRHSDVVLQJ� LQGLHQ� KXXUGHU� DDQWRRQW� GDW� GH� YHURQWUHLQLJLQJ� QLHW� GRRU� WRHGRHQ� RI�QDODWLJKHLG�YDQ�KHP��]LMQ�SHUVRQHHO�GDQ�ZHO�SHUVRQHQ�RI�]DNHQ�GLH�KXXUGHU�RQGHU�]LMQ�WRH]LFKW�KHHIW��LV�RQWVWDDQ��QRFK�HHQ�RPVWDQGLJKHLG�EHWUHIW�GLH�KXXUGHU�NDQ�ZRUGHQ�WRHJHUHNHQG��������9HUKXXUGHU�YULMZDDUW�KXXUGHU�QLHW�WHJHQ��RYHUKHLGV�EHYHOHQ�WRW�QDGHU�RQGHU]RHN�RI�KHW�WUHIIHQ�YDQ�PDDWUHJHOHQ���$IYDOVWRIIHQ�FKHPLVFK�DIYDO������+XXUGHU�]DO�ULFKWOLMQHQ��YRRUVFKULIWHQ�RI�DDQZLM]LQJHQ�YDQ�GH�RYHUKHLG�RI�DQGHUH�EHYRHJGH�LQVWDQWLHV�WHQ�DDQ]LHQ�YDQ�KHW� �JHVFKHLGHQ�� DDQELHGHQ� YDQ� DIYDOVWRIIHQ� QDXZJH]HW� QDOHYHQ�� %LM� GH� QLHW�� RI� QLHW� YROOHGLJH� QDNRPLQJ� YDQ� GH]H�YHUSOLFKWLQJ� LV� KXXUGHU� DDQVSUDNHOLMN� YRRU� GH� GDDUXLW� YRRUWYORHLHQGH� ILQDQFLsOH�� VWUDIUHFKWHOLMNH� HQ� PRJHOLMNH� DQGHUH�FRQVHTXHQWLHV���3URPRWLRQHOH�DFWLYLWHLWHQ�������� ,QGLHQ� LV�RYHUHHQJHNRPHQ�GDW�KXXUGHU�SHULRGLHN�HHQ�EHGUDJ�DOV�ELMGUDJH�DDQ�YHUKXXUGHU�GLHQW� WH�EHWDOHQ�YRRU�GH�SURPRWLH�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�� LV�YHUKXXUGHU�YHUSOLFKW�GLW�EHGUDJ�DOV�]RGDQLJ�DDQ� WH�ZHQGHQ�� ,QGLHQ�HU�HHQ�GRRU�YHUKXXUGHU�JHDFFHSWHHUGH�ZLQNHOLHUVYHUHQLJLQJ�RI�DQGHUH�JHDFFHSWHHUGH�FROOHFWLYLWHLW�IXQFWLRQHHUW�� GLH� DOV� KRRIGGRHO� KHHIW� GH� JH]DPHQOLMNH�SURPRWLH� YDQ�KHW�JHERXZ�RI� FRPSOH[��ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�� NDQ� GH]H� HHQ� SURPRWLHSODQ� ELM� YHUKXXUGHU� LQGLHQHQ�� 9HUKXXUGHU� VWHOW� GH� SURPRWLHELMGUDJHQ� RI� HHQ� JHGHHOWH�GDDUYDQ� WHU�EHVFKLNNLQJ�DDQ�GH�YHUHQLJLQJ�RI�FROOHFWLYLWHLW�RS�EDVLV�YDQ�HHQ�GRRU�YHUKXXUGHU�JRHGJHNHXUG�SURPRWLHSODQ��9RRU� ]RYHU� HU� JHHQ� GDQ�ZHO� JHHQ� JRHGJHNHXUG� SURPRWLHSODQ� LV�ZRUGHQ�GH� SURPRWLHELMGUDJHQ� EHVWHHG� GRRU� YHUKXXUGHU��QDGDW�GDDURYHU�RYHUOHJ�WXVVHQ�YHUKXXUGHU�HQ�GLH�ZLQNHOLHUVYHUHQLJLQJ�RI�FROOHFWLYLWHLW�KHHIW�SODDWVJHKDG��������� ,QGLHQ� HU� HHQ� GRRU� YHUKXXUGHU� JHDFFHSWHHUGH� ZLQNHOLHUVYHUHQLJLQJ� RI� DQGHUH� JHDFFHSWHHUGH� FROOHFWLYLWHLW� IXQF�WLRQHHUW�� GLH� DOV� KRRIGGRHO� KHHIW� GH� JH]DPHQOLMNH� SURPRWLH� YDQ� KHW� JHERXZ�� KHW� FRPSOH[�� KHW� ZLQNHOFHQWUXP� RI� GH�ZLQNHOVWULS�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�RI�ZDDUWRH�KHW�JHKXXUGH�EHKRRUW��]DO�KXXUGHU�]LFK�GDDUELM�DDQVOXLWHQ���������+HW� LV�KXXUGHU�QLHW� WRHJHVWDDQ�PHH� WH�ZHUNHQ�DDQ�KHW� WRW� VWDQG�NRPHQ�YDQ� UHJOHPHQWHQ��EHVOXLWHQ�H�G��YDQ�HHQ�FROOHFWLYLWHLW�YDQ�KXXUGHUV�RI�JHEUXLNHUV�ZHONH�LQ�VWULMG�]LMQ�PHW�GH�KXXURYHUHHQNRPVW���$SSDUWHPHQWVUHFKW��������,QGLHQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW��LV�RI�ZRUGW�JHVSOLWVW�LQ�DSSDUWHPHQWVUHFKWHQ��]DO�KXXUGHU�GH�XLW�GH�VSOLWVLQJVDNWH�HQ�UHJOHPHQWHQ�YRRUWYORHLHQGH�YRRUVFKULIWHQ�RPWUHQW�KHW�JHEUXLN�LQ�DFKW�QHPHQ��+HW]HOIGH�JHOGW�LQGLHQ�KHW�JHERXZ�RI�FRPSOH[�HLJHQGRP�LV�RI�ZRUGW�YDQ�HHQ�FR|SHUDWLH���������9HUKXXUGHU�]DO��YRRU�]RYHU�GDW�LQ�]LMQ�YHUPRJHQ�OLJW��QLHW�PHHZHUNHQ�DDQ�KHW�WRW�VWDQG�EUHQJHQ�YDQ�YRRUVFKULIWHQ�GLH�LQ�VWULMG�]LMQ�PHW�GH�KXXURYHUHHQNRPVW��������� 9HUKXXUGHU� GUDDJW� HU� ]RUJ� YRRU� GDW� KXXUGHU� LQ� KHW� EH]LW� ZRUGW� JHVWHOG� YDQ� GH� LQ� ������� EHGRHOGH� YRRUVFKULIWHQ�RPWUHQW�KHW�JHEUXLN���9HUERGVEHSDOLQJHQ�HQ�YRRUVFKULIWHQ�YDQ�RUGH��������+HW�LV�KXXUGHU�QLHW�WRHJHVWDDQ��D�� LQ�� RS�� DDQ� RI� LQ� GH� GLUHFWH� RPJHYLQJ� YDQ� KHW� JHKXXUGH� PLOLHXJHYDDUOLMNH� ]DNHQ� WH� KHEEHQ�� ZDDURQGHU� VWDQN��YHUVSUHLGHQGH��EUDQGJHYDDUOLMNH�RI�RQWSORIEDUH���E��YORHUHQ�YDQ�KHW�JHKXXUGH�HQ�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�KRJHU�WH�EHODVWHQ�GDQ�ERXZWHFKQLVFK�WRHODDWEDDU�LV�RI�LQ�GH�KXXURYHUHHQNRPVW�LV�DDQJHJHYHQ��F��KHW�JHKXXUGH�]RGDQLJ�WH�JHEUXLNHQ�GDW�GRRU�GLW�JHEUXLN�ERGHP��RI�DQGHUH�PLOLHXYHURQWUHLQLJLQJ�RSWUHHGW��VFKDGH�DDQ�KHW�JHKXXUGH�NDQ�RQWVWDDQ�RI�KHW�DDQ]LHQ�YDQ�KHW�JHKXXUGH�NDQ�ZRUGHQ�JHVFKDDG��ZDDURQGHU�PHGH�ZRUGW�YHUVWDDQ�KHW��JHEUXLNHQ�YDQ�WUDQVSRUWPLGGHOHQ�ZDDUGRRU�YORHUHQ�HQ�ZDQGHQ�NXQQHQ�ZRUGHQ�EHVFKDGLJG��G�� ZLM]LJLQJHQ� RI� YRRU]LHQLQJHQ� DDQ� WH� EUHQJHQ� LQ�� RS� RI� DDQ� KHW� JHKXXUGH� GLH� LQ� VWULMG� ]LMQ� PHW� YRRUVFKULIWHQ� YDQ� GH��RYHUKHLG� HQ� YDQ� GH� QXWVEHGULMYHQ� GDQ� ZHO� PHW� GH� YRRUZDDUGHQ� ZDDURQGHU� GH� HLJHQDDU� YDQ� KHW� JHKXXUGH� GH��HLJHQGRP� YDQ� KHW� JHKXXUGH� KHHIW� YHUZRUYHQ� RI� PHW� DQGHUH� EHSHUNWH� UHFKWHQ�� RI� GLH� YRRU� DQGHUH� KXXUGHUV� RI��RPZRQHQGHQ�WRW�RYHUODVW�OHLGHQ�GDQ�ZHO�GH]H�KLQGHUHQ�LQ�KXQ�JHEUXLN�����������+XXUGHU�]DO�YHUKXXUGHU� WH�DOOHQ�WLMGH�WLMGLJ�VFKULIWHOLMN� LQIRUPHUHQ�RYHU�HONH�YHUDQGHULQJ�RI�WRHYRHJLQJ�GLH�KXXUGHU�LQ�� DDQ� RI� RS� KHW� JHKXXUGH� ZHQVW� DDQ� WH� EUHQJHQ� RI� WH� KHEEHQ�� ]RDOV� QDDPVDDQGXLGLQJHQ�� UHFODPHV�� ERUGHQ��DDQNRQGLJLQJHQ��SXEOLFDWLHV��RSVWDOOHQ��JHWLPPHUWHQ��XLWVWDOOLQJHQ��HPEDOODJH��JRHGHUHQ��DXWRPDWHQ��YHUOLFKWLQJ��]RQZHULQJ��UROOXLNHQ��DQWHQQHV�PHW�WRHEHKRUHQ��YODJJHQPDVWHQ��KHW�RQGRRU]LFKWLJ�PDNHQ�YDQ�UXLWHQ�H�G������������2QGHU�YHUDQGHULQJHQ�HQ�WRHYRHJLQJHQ�ZRUGW�PHGH�YHUVWDDQ�KHW�DDQEUHQJHQ�YDQ�JDWHQ� LQ�GH�JHYHOV��YORHUHQ�HQ�ZDQGHQ�����������+XXUGHU� KHHIW� GH� YRRUDIJDDQGH� VFKULIWHOLMNH� WRHVWHPPLQJ� YDQ� YHUKXXUGHU� QRGLJ� YRRU� KHW� JHKHHO� RI� JHGHHOWHOLMN�YHUDQGHUHQ�YDQ�GH�LQULFKWLQJ�RI�JHGDDQWH�YDQ�KHW�JHKXXUGH��WHQ]LM�KHW�JDDW�RP�YHUDQGHULQJHQ�HQ�WRHYRHJLQJHQ�GLH�ELM�KHW�HLQGH�YDQ�GH�KXXU�]RQGHU�QRHPHQVZDDUGLJH�NRVWHQ�NXQQHQ�ZRUGHQ�RQJHGDDQ�JHPDDNW�HQ�YHUZLMGHUG������������7HQ]LM�SDUWLMHQ�VFKULIWHOLMN�DQGHUV�]LMQ�RYHUHHQJHNRPHQ�YHUOHHQW�YHUKXXUGHU�JHHQ�WRHVWHPPLQJ�YRRU�YHUDQGHULQJHQ�HQ� WRHYRHJLQJHQ� GLH� KXXUGHU�ZHQVW� DDQ� WH� EUHQJHQ�� LQGLHQ� GH]H� ELM� KHW� HLQGH� YDQ� GH� KXXU� QLHW� ]RQGHU� VFKDGH�DDQ� KHW�
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JHKXXUGH�HQ�QLHW�]RQGHU�QRHPHQVZDDUGLJH�NRVWHQ�RQJHGDDQ�NXQQHQ�ZRUGHQ�JHPDDNW�RI�ZDQQHHU�GH]H�YHUDQGHULQJHQ�HQ�WRHYRHJLQJHQ�QLHW�QRRG]DNHOLMN�]LMQ�YRRU�HHQ�GRHOPDWLJ�JHEUXLN�YDQ�KHW�JHKXXUGH����������� 9HUKXXUGHU� KHHIW� KHW� UHFKW� RP� PHW� EHWUHNNLQJ� WRW� GRRU� KXXUGHU� JHZHQVWH� YHUDQGHULQJHQ� RI� WRHYRHJLQJHQ��YRRUVFKULIWHQ�WH�JHYHQ��]RDOV� WHQ�DDQ]LHQ�YDQ�GH�XLWYRHULQJ��SODDWV��DIPHWLQJ�HQ�PDWHULDDONHX]H��+XXUGHU�LV�JHKRXGHQ�WRW�GH� QDOHYLQJ� YDQ� YRRUVFKULIWHQ� YDQ� GDDUWRH� EHYRHJGH� LQVWDQWLHV� PHW� EHWUHNNLQJ� WRW� GRRU� KXXUGHU� DDQJHEUDFKWH��YHUDQGHULQJHQ�RI�WRHYRHJLQJHQ�������������'RRU�KXXUGHU�DO�GDQ�QLHW�PHW�WRHVWHPPLQJ�YDQ�YHUKXXUGHU�DDQJHEUDFKWH�YHUDQGHULQJHQ�HQ�WRHYRHJLQJHQ�PDNHQ�JHHQ�GHHO�XLW�YDQ�KHW�JHKXXUGH������������9RRU�]RYHU�SDUWLMHQ�QLHW�VFKULIWHOLMN�DQGHUV�]LMQ�RYHUHHQJHNRPHQ��PRHWHQ�GRRU�RI�QDPHQV�KXXUGHU�DDQJHEUDFKWH�YHUDQGHULQJHQ�RI�WRHYRHJLQJHQ�YRRU�KHW�HLQGH�YDQ�GH�KXXU�GRRU�KXXUGHU�RQJHGDDQ�]LMQ�JHPDDNW����������� +XXUGHU� GRHW� DIVWDQG� YDQ� UHFKWHQ� HQ� DDQVSUDNHQ� XLW� RQJHUHFKWYDDUGLJGH� YHUULMNLQJ� LQ� YHUEDQG�PHW� GH� GRRU� RI�QDPHQV�KXXUGHU�DDQJHEUDFKWH�YHUDQGHULQJHQ�RI� WRHYRHJLQJHQ�GLH�ELM�KHW�HLQGH�YDQ�GH�KXXU�QLHW�RQJHGDDQ�]LMQ�JHPDDNW��WHQ]LM�SDUWLMHQ�VFKULIWHOLMN�DQGHUV�]LMQ�RYHUHHQJHNRPHQ������������ +HW� LV� KXXUGHU� ]RQGHU� YRRUDIJDDQGH� VFKULIWHOLMNH� WRHVWHPPLQJ� YDQ� YHUKXXUGHU� QLHW� WRHJHVWDDQ� GH� GLHQVW�� HQ�LQVWDOODWLHUXLPWHQ��GH�SODWWHQ��GDNHQ��JRWHQ�HQ�GH�QLHW�YRRU�DOJHPHHQ�JHEUXLN�EHVWHPGH�SODDWVHQ�YDQ�KHW�JHKXXUGH�RI�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW��WH�EHWUHGHQ�RI�WH�ODWHQ�EHWUHGHQ�RI�YHUYRHUPLGGHOHQ�WH�VWDOOHQ�RS�DQGHUH�GDQ�GH�GDDUWRH�EHVWHPGH�SODDWVHQ���������0HW�EHWUHNNLQJ�WRW�GH�WLMGHQ�ZDDUELQQHQ�HQ�GH�ZLM]H�ZDDURS�ODGHQ�HQ�ORVVHQ�SODDWVYLQGW�]DO�KXXUGHU�]LFK�JHGUDJHQ�QDDU� GH� YRRUVFKULIWHQ� YDQ� GH� RYHUKHLG� HQ� DQGHUH� EHYRHJGH� LQVWDQWLHV�� DOVRRN� QDDU� GH� PRQGHOLQJH� HQ� VFKULIWHOLMNH�DDQZLM]LQJHQ�YDQ�YHUKXXUGHU���������� 0HW� EHWUHNNLQJ� WRW� GH� LQ� ��������� HQ� ��������� EHGRHOGH� YHUDQGHULQJHQ�� WRHYRHJLQJHQ� H�G�� LV� YHUKXXUGHU� RS� JHHQ�HQNHOH�ZLM]H�DDQVSUDNHOLMN���������+XXUGHU�]DO�EUDQGEOXVYRRU]LHQLQJHQ��YOXFKWZHJHQ�HQ�QRRGGHXUHQ�LQ�KHW�JHKXXUGH�WH�DOOHQ�WLMGH�YULMKRXGHQ��������� ,QGLHQ� WRW� KHW� JHKXXUGH� HHQ� OLIW�� UROEDDQ�� UROWUDS�� DXWRPDWLVFK� GHXUPHFKDQLVPH� RI� HHQ� VRRUWJHOLMNH� YRRU]LHQLQJ�EHKRRUW� GDQ� ZHO� KHW� JHKXXUGH� SHU� HHQ� RI� PHHU� YDQ� JHQRHPGH� RI� VRRUWJHOLMNH� YRRU]LHQLQJHQ� EHUHLNEDDU� LV�� ]DO� PHQ�XLWVOXLWHQG�RS�HLJHQ�ULVLFR�YDQ�GH]H�YRRU]LHQLQJHQ�JHEUXLN�NXQQHQ�PDNHQ��$OOH�YRRUVFKULIWHQ��JHJHYHQ�RI�QRJ�WH�JHYHQ�GRRU�RI�QDPHQV�YHUKXXUGHU��GH�EHWURNNHQ�LQVWDOODWHXUV�RI�GH�RYHUKHLG��GLHQHQ�QDXZNHXULJ�WH�ZRUGHQ�QDJHOHHIG��9HUKXXUGHU�PDJ�� LQGLHQ� HQ� ]RODQJ� GLW� QRRG]DNHOLMN� LV� �� JHQRHPGH� YRRU]LHQLQJHQ� EXLWHQ� EHGULMI� VWHOOHQ� ]RQGHU� GDW� KXXUGHU� UHFKW� RS� HHQ�VFKDGHORRVVWHOOLQJ�RI�YHUPLQGHULQJ�YDQ�GH�KXXU�NDQ�GRHQ�JHOGHQ��������� ,QGLHQ� GRRU� KXXUGHU� DDQJHEUDFKWH� ]DNHQ� �ZDDURQGHU� EHJUHSHQ� UHFODPH�RI� DQGHUH� DDQGXLGLQJHQ�� LQ� YHUEDQG�PHW�RQGHUKRXGV�� RI� UHSDUDWLHZHUN]DDPKHGHQ� DDQ� KHW� JHKXXUGH� F�T�� KHW� JHERXZ� RI� FRPSOH[� ZDDUYDQ� KHW� JHKXXUGH� GHHO�XLWPDDNW� WLMGHOLMN� PRHWHQ� ZRUGHQ� YHUZLMGHUG�� ]XOOHQ� GH� NRVWHQ� YDQ� YHUZLMGHULQJ�� HYHQWXHOH� RSVODJ� HQ� KHW� RSQLHXZ�DDQEUHQJHQ� YRRU� UHNHQLQJ� HQ� ULVLFR� YDQ� KXXUGHU� NRPHQ�� ]XONV� RQJHDFKW� RI� YHUKXXUGHU� YRRU� KHW� DDQEUHQJHQ� YDQ� GH�EHWUHIIHQGH�]DNHQ�WRHVWHPPLQJ�KHHIW�YHUOHHQG���
9HU]RHNHQ�WRHVWHPPLQJ�������� ,QGLHQ� YHUKXXUGHU� RI� KXXUGHU� QD� RQGHUWHNHQLQJ� YDQ� GH]H� KXXURYHUHHQNRPVW� HHQ� DIZLMNLQJ� HQ�RI� DDQYXOOLQJ� YDQ�HQLJH� EHSDOLQJ� YDQ� GH]H� KXXURYHUHHQNRPVW� YHUODQJW�� GLHQW� YHUKXXUGHU� RI� KXXUGHU� ]LMQ� YHU]RHN� YRRU� GH]H�DIZLMNLQJ�HQ�RI�DDQYXOOLQJ�VFKULIWHOLMN�LQ�WH�GLHQHQ��������� ,QGLHQ� HQ� YRRU� ]RYHU� LQ� HQLJH� EHSDOLQJ� YDQ� GH]H� KXXURYHUHHQNRPVW� GH� WRHVWHPPLQJ� YDQ� YHUKXXUGHU� RI� KXXUGHU�ZRUGW�YHUHLVW��ZRUGW�GH]H�DOOHHQ�GDQ�JHDFKW�WH�]LMQ�YHUOHHQG�LQGLHQ�GH]H�VFKULIWHOLMN�LV�YHUVWUHNW��������� (HQ� GRRU� YHUKXXUGHU� RI� KXXUGHU� JHJHYHQ� WRHVWHPPLQJ� LV� HHQPDOLJ� HQ� JHOGW� QLHW� YRRU� DQGHUH� RI� RSYROJHQGH�JHYDOOHQ��9HUKXXUGHU�RI�KXXUGHU�LV�JHUHFKWLJG�RP�DDQ�]LMQ�WRHVWHPPLQJ�YRRUZDDUGHQ�WH�YHUELQGHQ���
%RHWHEHSDOLQJ�����,QGLHQ�KXXUGHU�]LFK��QD�GRRU�YHUKXXUGHU�EHKRRUOLMN�LQ�JHEUHNH�WH�]LMQ�JHVWHOG��QLHW�KRXGW�DDQ�GH�LQ�GH�KXXURYHUHHQNRPVW�HQ� GH� LQ� GH]H� DOJHPHQH� EHSDOLQJHQ� RSJHQRPHQ� YRRUVFKULIWHQ�� YHUEHXUW� KXXUGHU� DDQ� YHUKXXUGHU�� YRRU� ]RYHU� JHHQ�VSHFLILHNH� ERHWH� LV� RYHUHHQJHNRPHQ�� HHQ� GLUHFW� RSHLVEDUH� ERHWH� YDQ� ¼� ������� SHU� GDJ� YRRU� HONH� GDJ� GDW� KXXUGHU� LQ�YHU]XLP�LV��+HW�YRUHQVWDDQGH�ODDW�RQYHUOHW�KHW�UHFKW�YDQ�YHUKXXUGHU�RS�YROOHGLJH�VFKDGHYHUJRHGLQJ��YRRU�]RYHU�GH�JHOHGHQ�VFKDGH�GH�YHUEHXUGH�ERHWH�RYHUWUHIW����
2QGHUKXXU�LQGHSODDWVVWHOOLQJ�����%HKRXGHQV�YRRUDIJDDQGH�VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�YHUKXXUGHU�LV�KHW�KXXUGHU�QLHW�WRHJHVWDDQ�KHW�JHKXXUGH�JHKHHO�RI� JHGHHOWHOLMN� DDQ� GHUGHQ� LQ� KXXU�� RQGHUKXXU� RI� JHEUXLN� DI� WH� VWDDQ�� GDQ�ZHO� GH�KXXUUHFKWHQ�JHKHHO� RI� JHGHHOWHOLMN�DDQ�GHUGHQ�RYHU�WH�GUDJHQ�RI�LQ�WH�EUHQJHQ�LQ�HHQ�SHUVRQHQYHQQRRWVFKDS�RI�UHFKWVSHUVRRQ������,QJHYDO�KXXUGHU�KDQGHOW�LQ�VWULMG�PHW�ERYHQVWDDQGH�EHSDOLQJ��YHUEHXUW�KXXUGHU�DDQ�YHUKXXUGHU�SHU�NDOHQGHUGDJ�GDW�GH�RYHUWUHGLQJ�YRRUWGXXUW�HHQ�GLUHFW�RSHLVEDUH�ERHWH��JHOLMN�DDQ�WZHHPDDO�GH�RS�GDW�PRPHQW�YRRU�KXXUGHU�JHOGHQGH�KXXUSULMV�
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SHU� GDJ�� RQYHUPLQGHUG� KHW� UHFKW� YDQ� YHUKXXUGHU� RP� QDNRPLQJ� GDQ� ZHO� RQWELQGLQJ� YDQ� GH� KXXURYHUHHQNRPVW�� DOVPHGH�VFKDGHYHUJRHGLQJ�WH�YRUGHUHQ������ ,QGLHQ� KXXUGHU� HHQ� DQGHU�PHW� JRHGNHXULQJ� YDQ� YHUKXXUGHU� RI�PHW�HHQ� UHFKWHUOLMNH�PDFKWLJLQJ� LQ� ]LMQ�SODDWV� VWHOW� DOV�RSYROJHQG�KXXUGHU�YDQ�KHW�JHKXXUGH��]RDOV�EHGRHOG� LQ�DUWLNHO�������%:��]DO�KXXUGHU�DDQ�YHUKXXUGHU�GH�UHGHOLMNH�NRVWHQ�YHUJRHGHQ��GLH�YRRU�YHUKXXUGHU�YHUERQGHQ�]LMQ�DDQ�GH�QLHXZH�KXXUYHUKRXGLQJ� PHW�HHQ�PLQLPXP�YDQ��¼��������H[FOXVLHI�%7:�����
+XXUSULMVZLM]LJLQJ�����(HQ�LQ�����YDQ�GH�KXXURYHUHHQNRPVW�RYHUHHQJHNRPHQ�ZLM]LJLQJ�YDQ�GH�KXXUSULMV�YLQGW�SODDWV�RS�EDVLV�YDQ�GH�ZLM]LJLQJ�YDQ�KHW�PDDQGSULMVLQGH[FLMIHU� YROJHQV�GH�FRQVXPHQWHQSULMVLQGH[� �&3,�� UHHNV�DOOH�KXLVKRXGHQV� ����� ������JHSXEOLFHHUG�GRRU�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��&%6���7HQ]LM� KHW�EHSDDOGH� LQ����� YDQ� WRHSDVVLQJ� LV��ZRUGW�GH�JHZLM]LJGH�KXXUSULMV�EHUHNHQG�YROJHQV�GH� IRUPXOH��GH�JHZLM]LJGH�KXXUSULMV� LV� JHOLMN� DDQ� GH� JHOGHQGH� KXXUSULMV� RS� GH� ZLM]LJLQJVGDWXP�� YHUPHQLJYXOGLJG� PHW� KHW� LQGH[FLMIHU� YDQ� GH�NDOHQGHUPDDQG�GLH�OLJW�YLHU�NDOHQGHUPDDQGHQ�YRRU�GH�NDOHQGHUPDDQG�ZDDULQ�GH�KXXUSULMV�ZRUGW�DDQJHSDVW��JHGHHOG�GRRU�KHW�LQGH[FLMIHU�YDQ�GH�NDOHQGHUPDDQG�GLH�OLJW�]HVWLHQ�NDOHQGHUPDDQGHQ�YRRU�GH�NDOHQGHUPDDQG�ZDDULQ�GH�KXXUSULMV�ZRUGW�DDQJHSDVW������� ,QGLHQ� HHQ� SDUWLM� JHEUXLN� ZLO� PDNHQ� YDQ� ]LMQ� ZHWWHOLMNH� � EHYRHJGKHLG� RP�� DIJH]LHQ� YDQ� GH� RYHUHHQJHNRPHQ�KXXUSULMVDDQSDVVLQJ�DOV�EHGRHOG�LQ������QDGHUH�YDVWVWHOOLQJ�YDQ�GH�KXXUSULMV�WH�YHUODQJHQ��VWHOW�KLM�GH�DQGHUH�SDUWLM�GDDUYDQ�ELM� DDQJHWHNHQG�VFKULMYHQ�PHW�EHULFKW� YDQ�RQWYDQJVW� LQ� NHQQLV�XLWHUOLMN� ]HV�PDDQGHQ�YRRU�GH�GDWXP�ZDDURS�GH�KHU]LHQH�KXXUSULMV� ]DO� PRHWHQ� LQJDDQ�� :DQQHHU� SDUWLMHQ� ELQQHQ� DFKW� ZHNHQ� QD� YHU]HQGLQJ� YDQ� GH� NHQQLVJHYLQJ� QLHW� WRW�RYHUHHQVWHPPLQJ�]LMQ�JHNRPHQ�RYHU�GH�QLHXZH�KXXUSULMV��ZRUGW�GLH�KXXUSULMV�YDVWJHVWHOG�GRRU�GULH�GHVNXQGLJHQ��(ON�GHU�SDUWLMHQ� EHQRHPW� HHQ� GHVNXQGLJH�� 'H� EHLGH� GHVNXQGLJHQ� WH]DPHQ� EHQRHPHQ� HHQ� GHUGH� GHVNXQGLJH�� %LM� GH� QDGHUH�YDVWVWHOOLQJ�YDQ�GH�KXXUSULMV�KDQWHUHQ�GH�GULH�GHVNXQGLJHQ�GH]HOIGH�FULWHULD�DOV�GLH�GH�UHFKWHU�GDDUELM�PRHW�KDQWHUHQ��+HW�RRUGHHO�YDQ�GH�GHUGH�GHVNXQGLJH�LV�EHVOLVVHQG�DOV�HU�WXVVHQ�GH�GHVNXQGLJHQ�JHHQ�RYHUHHQVWHPPLQJ�ZRUGW�EHUHLNW�RYHU�GH�YDVW� WH� VWHOOHQ� KXXUSULMV�� 'H� GHVNXQGLJHQ� EUHQJHQ� KXQ� UDSSRUW� XLW� ELQQHQ� ]HV� ZHNHQ� QDGDW� ]LM� KXQ� EHQRHPLQJ� KHEEHQ�DDQYDDUG�� (HQ� SDUWLM� EHWDDOW� GH� NRVWHQ� YDQ� HHQ� GRRU� KHP� EHQRHPGH� GHVNXQGLJH��'H� NRVWHQ� YDQ� GH� GHUGH� GHVNXQGLJH�ZRUGHQ� GRRU� LHGHU� GHU� SDUWLMHQ� YRRU� GH� KHOIW� JHGUDJHQ�� 'H� XLWNRPVW� YDQ� KHW� GHVNXQGLJHQDGYLHV� LV� ELQGHQG�� PHW� GLHQ�YHUVWDQGH�GDW�KHW�]RZHO�KXXUGHU�DOV�YHUKXXUGHU�QLHW�NDQ�ZHHUKRXGHQ�RP�YHUYROJHQV�QDGHUH�YDVWVWHOOLQJ�YDQ�GH�KXXUSULMV�GRRU� GH� NDQWRQUHFKWHU� WH� YRUGHUHQ�� (HQ� GHUJHOLMNH� YRUGHULQJ� NDQ� XLWVOXLWHQG� YHUJH]HOG� JDDQ� YDQ� KHW� KLHUERYHQ�ZHHUJHJHYHQ�GHVNXQGLJHQDGYLHV��ZHON�DGYLHV�ZRUGW�JHDFKW�WH�]LMQ�RSJHVWHOG�GRRU�WHU�]DNH�GHVNXQGLJHQ�GLH�GRRU�SDUWLMHQ�JH]DPHQOLMN� ]LMQ� EHQRHPG�� 3DUWLMHQ� ZRUGHQ� JHDFKW� RYHU� GH� EHQRHPLQJ� YDQ� HHQ� GHVNXQGLJH� JHHQ� RYHUHHQVWHPPLQJ� WH�KHEEHQ� EHUHLNW�� LQGLHQ� HHQ� SDUWLM� YDQ� GH� ZHGHUSDUWLM� ELQQHQ� GULH�ZHNHQ� QD� GDJWHNHQLQJ� YDQ� KHW� YHU]RHN� RP� WRW� QDGHUH�KXXUSULMVYDVWVWHOOLQJ�RYHU�WH�JDDQ��JHHQ�RSJDYH�KHHIW�RQWYDQJHQ�YDQ�HHQ�GRRU�GH�ZHGHUSDUWLM�DDQJHZH]HQ�GHVNXQGLJH�GLH�GH� EHQRHPLQJ� KHHIW� DDQYDDUG�� 2RN� ZRUGHQ� SDUWLMHQ� JHDFKW� RYHU� GH� EHQRHPLQJ� YDQ� HHQ� GHVNXQGLJH� JHHQ�RYHUHHQVWHPPLQJ� WH� KHEEHQ� EHUHLNW� DOV� HU� ELQQHQ� ]HV� ZHNHQ� QD� GDJWHNHQLQJ� YDQ� KHW� YHU]RHN� WRW� QDGHUH�KXXUSULMVYDVWVWHOOLQJ�JHHQ�DDQ�HHQ� LHGHU�YDQ�KHQ�EHNHQG�JHPDDNWH�GHUGH�GHVNXQGLJH�LV�EHQRHPG��%LM�KHW�RQWEUHNHQ�YDQ�RYHUHHQVWHPPLQJ�WXVVHQ�SDUWLMHQ�RYHU�GH�EHQRHPLQJ�YDQ�HHQ�GHVNXQGLJH�NDQ�GH�PHHVW�JHUHGH�SDUWLM�GH�EHQRHPLQJ�YDQ��HHQ��GHVNXQGLJH�Q��DDQ�GH�UHFKWHU�YUDJHQ��$OOHHQ�GH]H�GRRU�GH�UHFKWHU�EHQRHPGH�GHVNXQGLJH�Q��EUHQJW�EUHQJHQ�GDQ�KHW�DGYLHV�RPWUHQW�GH�QDGHUH�KXXUSULMV�XLW������ ,QGLHQ�GH�KXXUSULMV�GRRU�SDUWLMHQ�RYHUHHQNRPVWLJ�����RSQLHXZ�LV�YDVWJHVWHOG�YLQGW�GH�HHUVWYROJHQGH�LQGH[HULQJ�YDQ�GH�KXXUSULMV� SODDWV� ppQ� MDDU� QDGDW� GH� QLHXZ� YDVWJHVWHOGH� KXXUSULMV� LV� LQJHJDDQ�� RQGHU� WRHSDVVLQJ� YDQ� GH� IRUPXOH�� GH�JHZLM]LJGH�KXXUSULMV�LV�JHOLMN�DDQ�GH�RSQLHXZ�YDVWJHVWHOGH�KXXUSULMV��DOV�LQ�����EHGRHOG��YHUPHQLJYXOGLJG�PHW�KHW�LQGH[FLMIHU�YDQ� GH� NDOHQGHUPDDQG� GLH� OLJW� YLHU� NDOHQGHUPDDQGHQ� YRRU� GH� NDOHQGHUPDDQG� ZDDULQ� GH� KXXUSULMV� ZRUGW� DDQJHSDVW��JHGHHOG�GRRU�KHW� LQGH[FLMIHU�YDQ�GH�NDOHQGHUPDDQG�GLH� OLJW� ]HVWLHQ�NDOHQGHUPDDQGHQ�YRRU�GH�NDOHQGHUPDDQG�ZDDULQ�GH�RSQLHXZ�YDVWJHVWHOGH�KXXUSULMV�ZRUGW�DDQJHSDVW������ 'H� KXXUSULMV� ZRUGW� QLHW� JHZLM]LJG� LQGLHQ� HHQ� LQGH[HULQJ� YDQ� GH� KXXUSULMV� OHLGW� WRW� HHQ� ODJHUH� KXXUSULMV� GDQ� GH� ODDWVW�JHOGHQGH�� 'LH� ODDWVW� JHOGHQGH� KXXUSULMV� EOLMIW� RQJHZLM]LJG�� WRWGDW� ELM� HHQ� YROJHQGH� LQGH[HULQJ� KHW� LQGH[FLMIHU� YDQ� GH�NDOHQGHUPDDQG�GLH� OLJW�YLHU�NDOHQGHUPDDQGHQ�YRRU�GH�NDOHQGHUPDDQG�ZDDULQ�GH�KXXUSULMV�ZRUGW�DDQJHSDVW�KRJHU� LV�GDQ�KHW� LQGH[FLMIHU� YDQ� GH� NDOHQGHUPDDQG� GLH� OLJW� YLHU� NDOHQGHUPDDQGHQ� YRRU� GH� NDOHQGHUPDDQG� ZDDULQ� GH� ODDWVWH�KXXUSULMVDDQSDVVLQJ�KHHIW�SODDWVJHYRQGHQ��$OVGDQ�ZRUGHQ�ELM�GLH�KXXUSULMVZLM]LJLQJ�GH�LQGH[FLMIHUV�YDQ�GH�LQ�GH�YRULJH�]LQ�EHGRHOGH�NDOHQGHUPDDQGHQ�JHKDQWHHUG������(HQ�JHwQGH[HHUGH�KXXUSULMV�LV�RSHLVEDDU�YHUVFKXOGLJG��RRN�DO�ZRUGW�YDQ�GH�DDQSDVVLQJ�DDQ�KXXUGHU�JHHQ�DI]RQGHUOLMNH�PHGHGHOLQJ�JHGDDQ������ ,QGLHQ�KHW�&%6�EHNHQGPDNLQJ�YDQ�JHQRHPG�SULMVLQGH[FLMIHU�VWDDNW�RI�GH�EDVLV�YDQ�GH�EHUHNHQLQJ�GDDUYDQ�ZLM]LJW��]DO�HHQ�]RYHHO�PRJHOLMN�GDDUDDQ�DDQJHSDVW�RI�YHUJHOLMNEDDU�LQGH[FLMIHU�ZRUGHQ�JHKDQWHHUG��%LM�YHUVFKLO�YDQ�PHQLQJ�KLHURPWUHQW�NDQ�GRRU�GH�PHHVW�JHUHGH�SDUWLM�DDQ�GH�GLUHFWHXU�YDQ�KHW�&%6�HHQ�XLWVSUDDN�ZRUGHQ�JHYUDDJG�GLH�YRRU�SDUWLMHQ�ELQGHQG�LV��'H�HYHQWXHHO�KLHUDDQ�YHUERQGHQ�NRVWHQ�ZRUGHQ�GRRU�SDUWLMHQ�HON�YRRU�GH�KHOIW�JHGUDJHQ���
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(LQGH�KXXURYHUHHQNRPVW�RI�JHEUXLN��������7HQ]LM�VFKULIWHOLMN�DQGHUV�LV�RYHUHHQJHNRPHQ��]DO�KXXUGHU�KHW�JHKXXUGH�ELM�KHW�HLQGH�YDQ�GH�KXXURYHUHHQNRPVW�RI�ELM�KHW� HLQGH� YDQ� KHW� JHEUXLN� YDQ� KHW� JHKXXUGH�� DDQ� YHUKXXUGHU� RSOHYHUHQ� LQ� GH� VWDDW� GLH� ELM� DDQYDQJ� YDQ� GH� KXXU� LQ� KHW�SURFHV�YHUEDDO�YDQ�RSOHYHULQJ�LV�EHVFKUHYHQ��EHKRXGHQV�QRUPDOH�VOLMWDJH�HQ�YHURXGHULQJ���������0RFKW�HU�ELM�DDQYDQJ�YDQ�GH�KXXU�JHHQ�SURFHV�YHUEDDO�YDQ�RSOHYHULQJ�]LMQ�RSJHPDDNW��GDQ�ZRUGW�KHW�JHKXXUGH�GRRU�KXXUGHU�ELM�KHW�HLQGH�YDQ�GH�KXXURYHUHHQNRPVW�RI�ELM�KHW�HLQGH�YDQ�KHW�JHEUXLN�DDQ�YHUKXXUGHU�RSJHOHYHUG�LQ�GH�VWDDW�GLH�YHUKXXUGHU�PDJ�YHUZDFKWHQ�YDQ�HHQ�JRHG�RQGHUKRXGHQ�]DDN�YDQ�GH�VRRUW�ZDDURS�GH�KXXURYHUHHQNRPVW�EHWUHNNLQJ�KHHIW��]RQGHU�JHEUHNHQ��WHQ]LM�VFKULIWHOLMN�DQGHUV�LV�RYHUHHQJHNRPHQ�HQ�EHKRXGHQV�QRUPDOH�VOLMWDJH�HQ�YHURXGHULQJ���������%LM�GLVFXVVLH�RYHU�GH�VWDDW�YDQ�KHW�JHKXXUGH�ELM�DDQYDQJ�YDQ�GH�KXXU��ZRUGW�KXXUGHU�YHURQGHUVWHOG�KHW�JHKXXUGH�LQ�JRHGH�VWDDW�HQ�]RQGHU�JHEUHNHQ�WH�KHEEHQ�RQWYDQJHQ��������� 9HUGHU� ZRUGW� KHW� JHKXXUGH� RSJHOHYHUG� JHKHHO� RQWUXLPG�� YULM� YDQ� JHEUXLN� HQ� JHEUXLNVUHFKWHQ�� EHKRRUOLMN�VFKRRQJHPDDNW�RQGHU�DIJLIWH�YDQ�DOOH�VOHXWHOV��NH\FDUGV�H�G��DDQ�YHUKXXUGHU��+XXUGHU�LV�YHUSOLFKW�DOOH�]DNHQ�GLH�GRRU�KHP�LQ��DDQ�RI�RS�KHW�JHKXXUGH�]LMQ�DDQJHEUDFKW�RI�GRRU�KHP�YDQ�GH�YRRUJDDQGH�KXXUGHU�RI�JHEUXLNHU�]LMQ�RYHUJHQRPHQ�RS�HLJHQ�NRVWHQ�WH�YHUZLMGHUHQ��9RRU�QLHW�YHUZLMGHUGH�]DNHQ�LV�YHUKXXUGHU�JHHQ�YHUJRHGLQJ�YHUVFKXOGLJG��'H�QLHW�YHUZLMGHUGH�]DNHQ�NXQQHQ�RS�NRVWHQ�YDQ�KXXUGHU�ZRUGHQ�YHUZLMGHUG��+HW�JHVWHOGH�LQ����������HQ����������LV�YDQ�WRHSDVVLQJ������� ,QGLHQ�KXXUGHU�KHW�JHEUXLN� YDQ�KHW�JHKXXUGH�RQWLMGLJ�KHHIW� EHsLQGLJG� LV� YHUKXXUGHU�JHUHFKWLJG��]LFK�RS�NRVWHQ�YDQ�KXXUGHU�WRHJDQJ�WRW�KHW�JHKXXUGH�WH�YHUVFKDIIHQ�HQ�]LFK�LQ�KHW�EH]LW�GDDUYDQ�WH�VWHOOHQ��]RQGHU�GDW�KXXUGHU�HQLJ�UHFKW�RS�VFKDGHYHUJRHGLQJ�KHHIW��������� $OOH� ]DNHQ� ZDDUYDQ� KXXUGHU� NHQQHOLMN� DIVWDQG� KHHIW� JHGDDQ� GRRU� GH]H� LQ� KHW� JHKXXUGH� DFKWHU� WH� ODWHQ� ELM� KHW�GDDGZHUNHOLMN� YHUODWHQ� YDQ� KHW� JHKXXUGH�� NXQQHQ� GRRU� YHUKXXUGHU�� QDDU� YHUKXXUGHUV� LQ]LFKW�� ]RQGHU� HQLJH�DDQVSUDNHOLMNKHLG� ]LMQHU]LMGV�� RS�NRVWHQ�YDQ�KXXUGHU�ZRUGHQ�YHUZLMGHUG��9HUKXXUGHU�KHHIW� KHW� UHFKW�RP�GH]H� ]DNHQ�QDDU�HLJHQ�JRHGGXQNHQ�WHUVWRQG�RS�NRVWHQ�YDQ�KXXUGHU� WH� ODWHQ�YHUQLHWLJHQ�GDQ�ZHO�]LFK�GH]H�]DNHQ�WRH�WH�HLJHQHQ�HQ�LQGLHQ�JHZHQVW�� WH� YHUNRSHQ� HQ� GH� RSEUHQJVW� GDDUYDQ� WH� EHKRXGHQ�� GLW� DOOHV� WHQ]LM� YHUKXXUGHU� HUPHH� EHNHQG� LV� GDW� GH�RSYROJHQGH�KXXUGHU�GH�]DNHQ�KHHIW�RYHUJHQRPHQ��,Q�KHW�ODDWVWH�JHYDO�LV�KXXUGHU�YHUSOLFKW�RP�WH]DPHQ�PHW�GH�RSYROJHQG�KXXUGHU�HHQ�EHVFKULMYLQJ�RS� WH�VWHOOHQ�YDQ�DOOH�]DNHQ�GLH�GRRU�GH�RSYROJHQG�KXXUGHU�]LMQ�RI�ZRUGHQ�RYHUJHQRPHQ��'H]H�GRRU�KXXUGHU�HQ�GH�RSYROJHQG�KXXUGHU�JHSDUDIHHUGH�EHVFKULMYLQJ�YDQ�GLH�]DNHQ�GLHQW�GLUHFW�QD�KHW�RSVWHOOHQ�GDDUYDQ�DDQ�YHUKXXUGHU�WH�ZRUGHQ�YHUVWUHNW��������7HQ]LM� WXVVHQ�KXXUGHU�HQ�YHUKXXUGHU�VFKULIWHOLMN�DQGHUV� LV�RYHUHHQJHNRPHQ�� LV�KXXUGHU� LQ�JHHQ�JHYDO�JHUHFKWLJG�RP�]DNHQ� QD� EHsLQGLJLQJ� YDQ� GH� KXXURYHUHHQNRPVW� LQ� KHW� JHKXXUGH� DFKWHU� WH� ODWHQ� LQ� DIZDFKWLQJ� YDQ� KHW� DQWZRRUG� RS� GH�YUDDJ� RI� HHQ� RSYROJHQG� KXXUGHU� GH]H� ]DNHQ� ZHOOLFKW� ZHQVW� RYHU� WH� QHPHQ�� $OV� KXXUGHU� ]LFK� KLHU� QLHW� DDQ� KRXGW�� LV�YHUKXXUGHU� JHUHFKWLJG� RP� GHVEHWUHIIHQGH� ]DNHQ� QDDU� HLJHQ� JRHGGXQNHQ� WHUVWRQG� RS� NRVWHQ� YDQ� KXXUGHU� WH� ODWHQ�YHUQLHWLJHQ�GDQ�ZHO�]LFK�GH]H�]DNHQ�WRH�WH�HLJHQHQ�HQ�LQGLHQ�JHZHQVW��WH�YHUNRSHQ�HQ�GH�RSEUHQJVW�GDDUYDQ�WH�EHKRXGHQ��DOVPHGH�KHW�JHKXXUGH�RS�NRVWHQ�YDQ�KXXUGHU�LQ�GH�VWDDW�WH�ODWHQ�EUHQJHQ�DOV�LQ��������EHGRHOG�������7LMGLJ�YRRU�KHW�HLQGH�YDQ�GH�KXXURYHUHHQNRPVW�RI�KHW�JHEUXLN��GLHQW�KHW�JHKXXUGH�GRRU�SDUWLMHQ�JH]DPHQOLMN�WH�ZRUGHQ�JHwQVSHFWHHUG��9DQ�GH]H�LQVSHFWLH�ZRUGW�GRRU�SDUWLMHQ�HHQ�UDSSRUW�RSJHPDDNW��ZDDULQ�GH�EHYLQGLQJHQ�WHQ�DDQ]LHQ�YDQ�GH�VWDDW�YDQ�KHW�JHKXXUGH�ZRUGHQ�YDVWJHOHJG��7HYHQV�ZRUGW�LQ�GLW�UDSSRUW�YDVWJHOHJG�ZHONH�ZHUN]DDPKHGHQ�WHU�]DNH�YDQ�GH�ELM� GH� LQVSHFWLH� QRRG]DNHOLMN� JHEOHNHQ� UHSDUDWLHV� HQ� WHQ� ODVWH� YDQ� KXXUGHU� NRPHQG� DFKWHUVWDOOLJ� RQGHUKRXG�� QRJ� YRRU�UHNHQLQJ�YDQ�KXXUGHU�GLHQHQ�WH�ZRUGHQ�XLWJHYRHUG�DOVPHGH�GH�ZLM]H�ZDDURS�GLW�]DO�GLHQHQ�WH�JHVFKLHGHQ��'H�LQVSHFWLH�YDQ�KHW�JHKXXUGH�HQ�GH�RSPDDN�HQ�RQGHUWHNHQLQJ�YDQ�KHW�LQVSHFWLHUDSSRUW�]DO�JHVFKLHGHQ�GRRU�SDUWLMHQ�GDQ�ZHO�KXQ�GDDUWRH�EHYRHJGH� YHUWHJHQZRRUGLJHUV�� 3DUWLMHQ� NXQQHQ� ]LFK� DFKWHUDI� QLHW� RS� GH� RQEHYRHJGKHLG� YDQ� GLH� YHUWHJHQZRRUGLJHUV�EHURHSHQ�������,QGLHQ�KXXUGHU��QD�GDDUWRH�GHXJGHOLMN�LQ�GH�JHOHJHQKHLG�WH�]LMQ�JHVWHOG��QLHW�ELQQHQ�UHGHOLMNH�WHUPLMQ�PHHZHUNW�DDQ�GH�LQVSHFWLH�HQ�RI�GH�YDVWOHJJLQJ�YDQ�GH�EHYLQGLQJHQ�HQ�DIVSUDNHQ�LQ�KHW�LQVSHFWLHUDSSRUW��LV�YHUKXXUGHU�EHYRHJG�GH�LQVSHFWLH�EXLWHQ�DDQZH]LJKHLG�YDQ�KXXUGHU�XLW�WH�YRHUHQ�HQ�KHW�UDSSRUW�ELQGHQG�YRRU�SDUWLMHQ�YDVW�WH�VWHOOHQ��9HUKXXUGHU�]DO�KXXUGHU�RQYHUZLMOG�HHQ�H[HPSODDU�YDQ�GLW�UDSSRUW�WHU�KDQG�VWHOOHQ�������+XXUGHU� LV�JHKRXGHQ�GH�GRRU�KHP�RS�EDVLV�YDQ�KHW� LQVSHFWLHUDSSRUW�XLW� WH�YRHUHQ�ZHUN]DDPKHGHQ�ELQQHQ�GH�LQ�KHW�UDSSRUW�YDVWJHOHJGH���RI�QDGHU�WXVVHQ�SDUWLMHQ�RYHUHHQJHNRPHQ���WHUPLMQ�WHQ�JHQRHJHQ�YDQ�YHUKXXUGHU�XLW�WH�YRHUHQ�F�T��WH�GRHQ�XLWYRHUHQ��,QGLHQ�KXXUGHU��RRN�QD�LQJHEUHNHVWHOOLQJ�JHKHHO�RI�JHGHHOWHOLMN�QDODWLJ�EOLMIW�LQ�GH�QDNRPLQJ�YDQ�]LMQ�XLW�KHW�UDSSRUW�YRRUWYORHLHQGH�YHUSOLFKWLQJHQ��LV�YHUKXXUGHU�JHUHFKWLJG�]HOI�GH]H�ZHUN]DDPKHGHQ�WH�ODWHQ�XLWYRHUHQ�HQ�GH�GDDUDDQ�YHUERQGHQ�NRVWHQ�RS�KXXUGHU�WH�YHUKDOHQ�������2YHU�GH� WLMG�GLH�PHW�KHW�KHUVWHO� LV�JHPRHLG�� JHUHNHQG�YDQDI�GH�GDWXP�YDQ�KHW�HLQGH�YDQ�GH�KXXURYHUHHQNRPVW�� LV�KXXUGHU� DDQ� YHUKXXUGHU� HHQ� EHGUDJ� YHUVFKXOGLJG�� EHUHNHQG� QDDU� GH� ODDWVW� JHOGHQGH� KXXUSULMV� HQ� YHUJRHGLQJ� YRRU�ELMNRPHQGH� OHYHULQJHQ� HQ� GLHQVWHQ�� RQYHUPLQGHUG� YHUKXXUGHUV� DDQVSUDDN� RS� YHUJRHGLQJ� YDQ� GH� YHUGHUH� VFKDGH� HQ�NRVWHQ���
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6FKDGH�HQ�DDQVSUDNHOLMNKHLG�������+XXUGHU�QHHPW�WLMGLJ�SDVVHQGH�PDDWUHJHOHQ�WHU�YRRUNRPLQJ�HQ�EHSHUNLQJ�YDQ�VFKDGH�WHQ�JHYROJH�YDQ�JHEUHNHQ�DDQ�KHW�JHKXXUGH��]RDOV�VFKDGH�DOV�JHYROJ�YDQ�NRUWVOXLWLQJ��EUDQG�� OHNNDJH��VWRUP��YRUVW�RI�HQLJ�DQGHUH�ZHHUVJHVWHOGKHLG�� LQ��HQ�XLWVWURPLQJ�YDQ�JDVVHQ�RI�YORHLVWRIIHQ��+XXUGHU�PRHW�YHUKXXUGHU�WHUVWRQG�RS�GH�KRRJWH�VWHOOHQ�YDQ�JHEUHNHQ��RI�DOV�]LFK�HHQ�JHEHXUWHQLV�DOV�EHGRHOG�LQ������YRRUGRHW�RI�GUHLJW�YRRU�WH�GRHQ������� ,QGLHQ� KXXUGHU� KLHUWRH� GH� PRJHOLMNKHLG� KHHIW�� JHOGW� KHW� ERYHQVWDDQGH� HYHQHHQV� WHQ� DDQ]LHQ� YDQ� KHW� JHERXZ� RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�������+XXUGHU�LV�MHJHQV�YHUKXXUGHU�DDQVSUDNHOLMN�YRRU�DOOH�VFKDGHQ�HQ�YHUOLH]HQ�DDQ�KHW�JHKXXUGH�WHQ]LM�KXXUGHU�EHZLMVW�GDW�KHP�� GH� SHUVRQHQ� GLH� KXXUGHU� WRW� KHW� JHKXXUGH� KHHIW� WRHJHODWHQ�� ]LMQ� SHUVRQHHO� HQ� GH� SHUVRQHQ� ZDDUYRRU� KXXUGHU�DDQVSUDNHOLMN� LV��GDDURPWUHQW�JHHQ�VFKXOG� WUHIW�RI�GDW�KHP�GLHQDDQJDDQGH�JHHQ�QDODWLJKHLG� LV� WH�YHUZLMWHQ��RQYHUPLQGHUG�KHW�JHVWHOGH�LQ������������HQ������RYHU�GH�RQGHUKRXGV���KHUVWHO��HQ�YHUQLHXZLQJVYHUSOLFKWLQJHQ�YDQ�KXXUGHU������� +XXUGHU� YULMZDDUW� YHUKXXUGHU� WHJHQ� ERHWHV� GLH� YHUKXXUGHU�ZRUGHQ� RSJHOHJG� GRRU� JHGUDJLQJHQ�RI� QDODWLJKHGHQ� YDQ�KXXUGHU�������9HUKXXUGHU�LV�QLHW�DDQVSUDNHOLMN�YRRU�GH�JHYROJHQ�YDQ�JHEUHNHQ��GLH�KLM�QLHW�NHQGH�RI�QLHW�EHKRRUGH�WH�NHQQHQ�ELM�KHW�DDQJDDQ�YDQ�GH�KXXURYHUHHQNRPVW��������9HUKXXUGHU�LV�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�WRHJHEUDFKW�DDQ�GH�SHUVRRQ�RI�JRHGHUHQ�YDQ�KXXUGHU�HQ�KXXUGHU�KHHIW�JHHQ� UHFKW� RS� KXXUSULMVYHUPLQGHULQJ�� JHHQ� UHFKW� RS� YHUUHNHQLQJ� RI� RSVFKRUWLQJ� YDQ� HQLJH� EHWDOLQJVYHUSOLFKWLQJ� HQ� JHHQ�UHFKW� RS� RQWELQGLQJ� YDQ� GH� KXXURYHUHHQNRPVW� LQ� JHYDO� YDQ� YHUPLQGHULQJ� YDQ� KXXUJHQRW� WHQ� JHYROJH� YDQ� JHEUHNHQ��ZDDURQGHU�GLH� WHQ�JHYROJH�YDQ�]LFKWEDUH�HQ�RQ]LFKWEDUH�JHEUHNHQ�DDQ�KHW�JHKXXUGH�RI�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW� JHKXXUGH� GHHO� XLWPDDNW�� ZHHUVRPVWDQGLJKHGHQ�� VWDJQDWLH� LQ� GH� EHUHLNEDDUKHLG� YDQ� KHW� JHKXXUGH�� OHHJVWDQG� HOGHUV��VWDJQDWLH�LQ�GH�YRRU]LHQLQJ�YDQ�JDV��ZDWHU��HOHNWULFLWHLW��ZDUPWH��YHQWLODWLH�RI�OXFKWEHKDQGHOLQJ��VWRULQJ�YDQ�GH�LQVWDOODWLHV�HQ�DSSDUDWXXU��LQ��HQ�XLWVWURPLQJ�YDQ�JDVVHQ�RI�YORHLVWRIIHQ��EUDQG��RQWSORIILQJ���WHNRUWNRPLQJHQ�LQ�GH�OHYHULQJHQ�HQ�GLHQVWHQ��(YHQHHQV� LV� YHUKXXUGHU� QLHW� DDQVSUDNHOLMN� YRRU� VFKDGH� DDQ� GH� SHUVRRQ� RI� JRHGHUHQ� YDQ� GHUGHQ� GLH� LQ� KHW� JHKXXUGH�DDQZH]LJ�]LMQ�HQ�KXXUGHU�YULMZDDUW�YHUKXXUGHU�YRRU�DDQVSUDNHQ�YDQ�GLH�GHUGHQ�WHU�]DNH��������+XXUGHU�LV�DDQVSUDNHOLMN�YRRU�VFKDGH�GLH�KHW�JHYROJ�LV�YDQ�GRRU�RI�QDPHQV�KHP�DDQJHEUDFKWH�YHUDQGHULQJHQ�HQ�WRHYRHJLQJHQ��+XXUGHU�YULMZDDUW�YHUKXXUGHU�YRRU�DDQVSUDNHQ�YDQ�GHUGHQ�YRRU�VFKDGH�YHURRU]DDNW�GRRU�KXXUGHU�DDQJHEUDFKWH�YHUDQGHULQJHQ�HQ�YRRU]LHQLQJHQ�������9HUKXXUGHU� LV�QLHW�DDQVSUDNHOLMN�YRRU�EHGULMIVVFKDGH�YDQ�KXXUGHU��RI�YRRU�VFKDGH�DOV�JHYROJ�YDQ�GH�DFWLYLWHLWHQ�YDQ�DQGHUH�KXXUGHUV�RI�YDQ�EHOHPPHULQJHQ�LQ�KHW�JHEUXLN�YDQ�KHW�JHKXXUGH�GLH�GHUGHQ�YHURRU]DNHQ�RI�YRRU�JHEUHNHQ�GLH�]LMQ�RQWVWDDQ�GRRUGDW�KXXUGHU�]LMQ�RQGHUKRXGVSOLFKW�QLHW�LV�QDJHNRPHQ�������+HW�JHVWHOGH�LQ������HQ������WHQ�DDQ]LHQ�YDQ�GH�EHGULMIVVFKDGH�JHOGW�QLHW�ELM�VFKDGH�DOV�JHYROJ�YDQ�JURYH�VFKXOG��RI�HUQVWLJH�QDODWLJKHLG�YDQ�YHUKXXUGHU�WHQ�DDQ]LHQ�YDQ�GH�VWDDW�YDQ�KHW�JHKXXUGH�RI�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW��(YHQPLQ�JHOGW�KHW�JHVWHOGH�LQ������HQ������WHQ�DDQ]LHQ�YDQ�GH�EHGULMIVVFKDGH��LQGLHQ�GH�VFKDGH�KHW�JHYROJ� LV�YDQ�HHQ�JHEUHN�DDQ�KHW�JHKXXUGH�GDW�YHUKXXUGHU�ELM�KHW�DDQJDDQ�YDQ�GH�KXXURYHUHHQNRPVW�NHQGH�RI�KDG�EHKRUHQ� WH� NHQQHQ�� WHQ]LM� KHW� JDDW� RP� JHEUHNHQ� ZDDUYDQ� KXXUGHU� RS� GH� KRRJWH� ZDV� RI� KDG� NXQQHQ� ]LMQ� GRRU� ]LMQ�RQGHU]RHN�DOV�RPVFKUHYHQ�LQ����ZHON�JHEUHN�DOVGDQ�WXVVHQ�SDUWLMHQ�QLHW�DOV�HHQ�JHEUHN�NDQ�ZRUGHQ�EHVFKRXZG���
%DQNJDUDQWLH������$OV�ZDDUERUJ�YRRU�GH�MXLVWH�QDNRPLQJ�YDQ�]LMQ�YHUSOLFKWLQJHQ�XLW�GH�KXXURYHUHHQNRPVW�]DO�KXXUGHU�ELM�RQGHUWHNHQLQJ�YDQ� GH� KXXURYHUHHQNRPVW� DDQ� YHUKXXUGHU� DIJHYHQ� HHQ� EDQNJDUDQWLH� RYHUHHQNRPVWLJ� HHQ� GRRU� YHUKXXUGHU� DDQJHJHYHQ�PRGHO� WHU� JURRWWH� YDQ�HHQ� LQ�GH�KXXURYHUHHQNRPVW�ZHHUJHJHYHQ�EHGUDJ�JHUHODWHHUG�DDQ�GH�EHWDOLQJVYHUSOLFKWLQJHQ�YDQ�KXXUGHU�DDQ�YHUKXXUGHU��'H]H�EDQNJDUDQWLH�GLHQW�PHGH�WH�JHOGHQ�YRRU�GH�YHUOHQJLQJHQ�YDQ�GH�KXXURYHUHHQNRPVW�LQFOXVLHI�ZLM]LJLQJHQ� GDDUYDQ� HQ� GLHQW� JHOGLJ� WH� EOLMYHQ� WRW� WHQPLQVWH� ]HV�PDDQGHQ� QD� GH� GDWXP�ZDDURS� KHW� JHKXXUGH� IHLWHOLMN� LV�RQWUXLPG� HQ� WHYHQV� GH� KXXURYHUHHQNRPVW� LV� EHsLQGLJG�� %RYHQGLHQ� GLHQW� GH]H� EDQNJDUDQWLH� WH� JHOGHQ� YRRU� GH�UHFKWVRSYROJHU�V��YDQ�YHUKXXUGHU�������+XXUGHU�KHHIW�JHHQ�DDQVSUDDN�RS�YHUUHNHQLQJ�YDQ�HQLJ�EHGUDJ�PHW�GH�EDQNJDUDQWLH������� ,QJHYDO� GH� EDQNJDUDQWLH� LV� DDQJHVSURNHQ�� ]DO� KXXUGHU� RS� HHUVWH� YHU]RHN� YDQ� YHUKXXUGHU� YRRU� HHQ� QLHXZH�EDQNJDUDQWLH��GLH�YROGRHW�DDQ�KHW�JHVWHOGH�LQ������HQ�������WRW�KHW�YROOHGLJH�EHGUDJ�]RUJGUDJHQ�������+XXUGHU�LV�YHUSOLFKW�RP��QD�RSZDDUWVH�DDQSDVVLQJ�YDQ�GH�KXXUSULMV��YDQ�GH�YHUJRHGLQJ�YRRU�OHYHULQJHQ�HQ�GLHQVWHQ�RI�KHW� YRRUVFKRW� GDDURS� HQ� YDQ� GH� JHOGHQGH� RP]HWEHODVWLQJ�� RS� HHUVWH� YHU]RHN� YDQ� YHUKXXUGHU� WHUVWRQG� HHQ� QLHXZH�EDQNJDUDQWLH�WH�GRHQ�DIJHYHQ�WRW�HHQ�EHGUDJ�DDQJHSDVW�DDQ�GH�QLHXZH�EHWDOLQJVYHUSOLFKWLQJ�������9RRU�KHW� LQJDDQ�YDQ�HONH�QLHXZH�KXXUSHULRGH�XLW�KRRIGH�YDQ�HHQ�KXXUYHUOHQJLQJ�]DO�KXXUGHU�RS�HHUVWH�YHU]RHN�YDQ�YHUKXXUGHU�]RUJGUDJHQ�YRRU�HHQ�QLHXZH�EDQNJDUDQWLH�WRW�HHQ�EHGUDJ�DDQJHSDVW�DDQ�GH�QLHXZH�EHWDOLQJVYHUSOLFKWLQJ������� ,QGLHQ� KXXUGHU� QLHW� YROGRHW� DDQ� GH� LQ� GLW� DUWLNHO� RPVFKUHYHQ� YHUSOLFKWLQJHQ�� YHUEHXUW� KXXUGHU� DDQ� YHUKXXUGHU� SHU�RYHUWUHGLQJ� HHQ� GLUHFW� RSHLVEDUH� ERHWH� YDQ� ¼� ������� SHU� NDOHQGHUGDJ� GDW� KXXUGHU� LQ� JHEUHNH� EOLMIW� QDGDW� KXXUGHU� SHU�DDQJHWHNHQGH�EULHI�RS�KHW�YHU]XLP�LV�JHZH]HQ���
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2QGHUKRXG��KHUVWHO�HQ�YHUQLHXZLQJHQ��LQVSHFWLHV�HQ�NHXULQJHQ������� 9RRU� UHNHQLQJ� YDQ� YHUKXXUGHU� ]LMQ� GH� NRVWHQ� YDQ� GH� KLHUQD� LQ� ����� ZHHUJHJHYHQ� RQGHUKRXGV��� KHUVWHO��� HQ� YHU�QLHXZLQJVZHUN]DDPKHGHQ� DDQ� KHW� JHKXXUGH�� 9RRU� UHNHQLQJ� YDQ� KXXUGHU� ]LMQ� GH� NRVWHQ� YDQ� GH� RYHULJH� RQGHUKRXGV���KHUVWHO���HQ�YHUQLHXZLQJVZHUN]DDPKHGHQ��ZDDURQGHU�EHJUHSHQ�GH�NRVWHQ�YDQ�LQVSHFWLHV�HQ�NHXULQJHQ��DDQ�KHW�JHKXXUGH��,QGLHQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�YDQ�HHQ�JHERXZ�RI�FRPSOH[��JHOGW�KHW�ERYHQVWDDQGH�HYHQHHQV�YRRU�GH�NRVWHQ�YDQ�GH�EHGRHOGH� ZHUN]DDPKHGHQ� WHQ� EHKRHYH� YDQ� KHW� JHERXZ� RI� FRPSOH[� ZDDUYDQ� KHW� JHKXXUGH� GHHO� XLWPDDNW�� ]RDOV�ZHUN]DDPKHGHQ�DDQ�JHPHHQVFKDSSHOLMNH�LQVWDOODWLHV��UXLPWHQ�HQ�DQGHUH�JHPHHQVFKDSSHOLMNH�YRRU]LHQLQJHQ���������7HQ]LM�SDUWLMHQ�DQGHUV�]LMQ�RYHUHHQJHNRPHQ��ZRUGHQ�GH�LQ������HQ������EHGRHOGH�ZHUN]DDPKHGHQ�YHUULFKW�GRRU��GDQ�ZHO� LQ� RSGUDFKW� YDQ� GH� SDUWLM� YRRU� ZLHQV� UHNHQLQJ� GLH� ZHUN]DDPKHGHQ� ]LMQ�� 3DUWLMHQ� GLHQHQ� WLMGLJ� WRW� KHW� YHUULFKWHQ� YDQ�EHGRHOGH�ZHUN]DDPKHGHQ�RYHU�WH�JDDQ�������9RRU�UHNHQLQJ�YDQ�YHUKXXUGHU�]LMQ�GH�NRVWHQ�YDQ���D�� RQGHUKRXG�� KHUVWHO� HQ� YHUQLHXZLQJ� YDQ� FRQVWUXFWLHYH� RQGHUGHOHQ� YDQ� KHW� JHKXXUGH�� ]RDOV� IXQGHULQJHQ�� NRORPPHQ��EDONHQ��ERXZYORHUHQ��GDNHQ��SODWWHQ��ERXZPXUHQ��EXLWHQJHYHOV��E�� RQGHUKRXG�� KHUVWHO� HQ� YHUQLHXZLQJ� YDQ� WRW� KHW� JHKXXUGH� EHKRUHQGH� WUDSSHQ�� WUDSWUHGHQ�� ULROHULQJHQ�� JRWHQ�� EXLWHQ�NR]LMQHQ��7HU]DNH�YDQ�ULROHULQJHQ�JHOGW�RQYHUPLQGHUG�KHW�LQ������VXE�N��JHVWHOGH��F��YHUYDQJLQJ�YDQ�RQGHUGHOHQ�HQ�YHUQLHXZLQJ�YDQ�WRW�KHW�JHKXXUGH�EHKRUHQGH�LQVWDOODWLHV���G��EXLWHQVFKLOGHUZHUN��'H� RQGHU� D� W�P� G� JHQRHPGH�ZHUN]DDPKHGHQ� ]LMQ� YRRU� UHNHQLQJ� YDQ� YHUKXXUGHU�� WHQ]LM� KHW� ZHUN]DDPKHGHQ� EHWUHIW� GLH�PRHWHQ�ZRUGHQ�EHVFKRXZG�DOV�NOHLQH�KHUVWHOOLQJHQ�ZDDURQGHU�EHJUHSHQ�JHULQJ�HQ�GDJHOLMNV�RQGHUKRXG� LQ�GH�]LQ�YDQ�GH�ZHW�GDQ�ZHO�ZHUN]DDPKHGHQ�DDQ�]DNHQ�GLH�QLHW�GRRU�RI�YDQZHJH�YHUKXXUGHU�LQ��RS�RI�DDQ�KHW�JHKXXUGH�]LMQ�DDQJHEUDFKW��������7HU�YHUGXLGHOLMNLQJ�GDQ�ZHO�LQ�DIZLMNLQJ�RI�LQ�DDQYXOOLQJ�RS������]LMQ�YRRU�UHNHQLQJ�YDQ�KXXUGHU��D�� KHW� XLWZHQGLJ� RQGHUKRXG� LQGLHQ� HQ� YRRU� ]RYHU� KHW� ZHUN]DDPKHGHQ� EHWUHIW� GLH�PRHWHQ�ZRUGHQ� EHVFKRXZG� DOV� NOHLQH�KHUVWHOOLQJHQ�ZDDURQGHU�EHJUHSHQ�JHULQJ�HQ�GDJHOLMNV�RQGHUKRXG� LQ�GH�]LQ�YDQ�GH�ZHW��DOVPHGH�LQZHQGLJ�RQGHUKRXG�QLHW�]LMQGH�RQGHUKRXG�DOV�EHGRHOG�LQ������HHQ�HQ�DQGHU�RQYHUPLQGHUG�KHW�KLHU�YHUGHU�EHSDDOGH��E��RQGHUKRXG��KHUVWHO�HQ�YHUQLHXZLQJ�YDQ�KDQJ��HQ�VOXLWZHUN��EHJOD]LQJ�HQ�JODVGHXUHQ� VSLHJHO���YHQVWHU��HQ�DQGHUH�UXLWHQ��F��RQGHUKRXG�HQ�KHUVWHO�YDQ�UROOXLNHQ��MDORH]LHsQ��PDUNLH]HQ�HQ�DQGHUH�]RQZHULQJ��G�� RQGHUKRXG��KHUVWHO� HQ� YHUQLHXZLQJ�YDQ�VFKDNHODDUV�� VWRSFRQWDFWHQ��EHOLQVWDOODWLHV�� ODPSHQ��YHUOLFKWLQJ� �LQFOXVLHI�DUPD�WXUHQ���DFFX¶V��YORHUEHGHNNLQJ��VWRIIHULQJ��ELQQHQVFKLOGHUZHUN��JRRWVWHQHQ��SDQWU\LQULFKWLQJ��VDQLWDLU��H�� RQGHUKRXG�� KHUVWHO� HQ� YHUQLHXZLQJ� YDQ� OHLGLQJHQ�HQ� NUDQHQ�YDQ�JDV��ZDWHU�HQ�HOHNWULFLWHLW�� EUDQG��� EUDDN��HQ�GLHIVWDO�SUHYHQWLHYH�YRRU]LHQLQJHQ�PHW�DO�ZDW�GDDUWRH�EHKRRUW��I��RQGHUKRXG��KHUVWHO�HQ�YHUQLHXZLQJ�YDQ�HUIDIVFKHLGLQJHQ��WXLQ�HQ�HUI��ZDDURQGHU�GH�EHVWUDWLQJ���J��KHW�SHULRGLHN�HQ�FRUUHFWLHI�RQGHUKRXG��DOVPHGH�GH�SHULRGLHNH�NHXULQJHQ�HQ�KHW�DIVWDQGVEHKHHU�YDQ�GH�WRW�KHW�JHKXXUGH�EHKRUHQGH� WHFKQLVFKH� LQVWDOODWLHV��ZDDURQGHU�PHGH�EHJUHSHQ�YHUQLHXZLQJ�YDQ�NOHLQH�RQGHUGHOHQ��'H]H�ZHUN]DDPKHGHQ�PRJHQ�VOHFKWV�ZRUGHQ�YHUULFKW�GRRU�EHGULMYHQ�GLH�GRRU�YHUKXXUGHU�]LMQ�JRHGJHNHXUG��K��DO�GDQ�QLHW�YDQ�RYHUKHLGVZHJH�YRRUJHVFKUHYHQ�HQ�DQGHUH�UHGHOLMNHUZLMV�QRRG]DNHOLMN�JHDFKWH��]RZHO�SHULRGLHNH�DOV�LQFL�GHQWHOH��NHXULQJHQ�HQ�LQVSHFWLHV�RS�KHW�JHELHG�YDQ�GHXJGHOLMNKHLG�HQ�YHLOLJKHLG�RI�WHU�FRQWUROH�YDQ�GH�JRHGH�ZHUNLQJ�YDQ�WRW�KHW�JHKXXUGH�RI�]LMQ�RQURHUHQGH�DDQKRULJKHGHQ�EHKRUHQGH��DO�GDQ�QLHW�WHFKQLVFKH��LQVWDOODWLHV��EHGRHOGH�NHXULQJHQ�HQ�LQVSHFWLHV�ZRUGHQ� LQ�RSGUDFKW�YDQ�YHUKXXUGHU�YHUULFKW��ZDW�EHWUHIW�GH�GDDUDDQ�YHUERQGHQ�NRVWHQ�LV�KHW�KLHUQD�JHVWHOGH�LQ������WRW�HQ�PHW������YRRU�]RYHU�PRJHOLMN�YDQ�WRHSDVVLQJ������L��RQGHUKRXG��KHUVWHO�HQ�YHUQLHXZLQJ�YDQ�]DNHQ�GLH�GRRU�RI�YDQZHJH�KXXUGHU�DO�GDQ�QLHW�XLW�KRRIGH�YDQ�HHQ�DDQ�KXXUGHU�GRRU�YHUKXXUGHU�WHU�EHVFKLNNLQJ�JHVWHOGH�VWHOSRVW��]LMQ�RI�ZRUGHQ�DDQJHEUDFKW��M��GH�]RUJ�YRRU�KHW�VFKRRQPDNHQ�HQ�VFKRRQKRXGHQ�YDQ�KHW�JHKXXUGH��]RZHO�LQ��DOV�XLWZHQGLJ��ZDDURQGHU�PHGH�ZRUGW�YHU�VWDDQ�KHW�VFKRRQKRXGHQ�YDQ�UDPHQ��YDQ�UROOXLNHQ��MDORH]LHsQ��PDUNLH]HQ�HQ�DQGHUH�]RQZHULQJ��NR]LMQHQ�HQ�JHYHOV�YDQ�KHW�JHKXXUGH��DOVRRN�KHW�YHUZLMGHUHQ�YDQ�JUDIILWL�DDQJHEUDFKW�RS�KHW�JHKXXUGH��N�� GH� ]RUJ� YRRU� KHW� OHJHQ� YDQ� YHWYDQJSXWWHQ�� KHW� VFKRRQPDNHQ� HQ� RQWVWRSSHQ� YDQ� SXWWHQ�� JRWHQ� HQ� DOOH� DIYRHUHQ��ULROHULQJHQ� WRW� DDQ� GH� JHPHHQWHOLMNH� KRRIGULROHULQJ� YDQ� KHW� JHKXXUGH�� KHW� YHJHQ� YDQ� VFKRRUVWHQHQ� HQ� KHW� UHLQLJHQ� YDQ�YHQWLODWLHNDQDOHQ�������2QGHUKRXG��KHUVWHO�HQ�YHUQLHXZLQJ�YDQ�GRRU�RI�YDQZHJH�KXXUGHU�DDQJHEUDFKWH�YHUDQGHULQJHQ�HQ�WRHYRHJLQJHQ�]LMQ�YRRU�UHNHQLQJ�YDQ�KXXUGHU�������,QGLHQ�KXXUGHU�QD�DDQPDQLQJ�QDODDW�YRRU�]LMQ�UHNHQLQJ�NRPHQG�RQGHUKRXG��KHUVWHO�RI�YHUQLHXZLQJ�XLW�WH�YRHUHQ���GDQ�ZHO�LQGLHQ�QDDU�KHW�RRUGHHO�YDQ�YHUKXXUGHU�GH]H�ZHUN]DDPKHGHQ�RS�RQRRUGHHONXQGLJH�RI�VOHFKWH�ZLM]H�]LMQ�XLWJHYRHUG���LV�YHUKXXUGHU� JHUHFKWLJG� GH� GRRU� KHP� QRRG]DNHOLMN� JHDFKWH� RQGHUKRXG��� KHUVWHO�� RI� YHUQLHXZLQJVZHUN]DDPKHGHQ� YRRU�UHNHQLQJ�HQ�ULVLFR�YDQ�KXXUGHU�WH�YHUULFKWHQ�RI�WH�GRHQ�YHUULFKWHQ��,QGLHQ� GH� YRRU� UHNHQLQJ� YDQ� KXXUGHU� NRPHQGH�ZHUN]DDPKHGHQ� JHHQ� XLWVWHO� NXQQHQ� JHGRJHQ�� LV� YHUKXXUGHU� JHUHFKWLJG�GH]H�WHUVWRQG�YRRU�KXXUGHUV�UHNHQLQJ�WH�YHUULFKWHQ�RI�WH�GRHQ�YHUULFKWHQ�������%LM�GRRU�YHUKXXUGHU�XLW� WH�YRHUHQ�RQGHUKRXGV���KHUVWHO���RI�YHUQLHXZLQJVZHUN]DDPKHGHQ�]DO�YHUKXXUGHU� WHYRUHQ�PHW�KXXUGHU� RYHUOHJJHQ� RS�ZHONH�ZLM]H� GDDUELM� ]RYHHO�PRJHOLMN�PHW� GLHQV� EHODQJHQ� UHNHQLQJ� NDQ�ZRUGHQ�JHKRXGHQ��9LQGHQ�GH]H�ZHUN]DDPKHGHQ�RS�ZHQV�YDQ�KXXUGHU�EXLWHQ�QRUPDOH�ZHUNWLMGHQ�SODDWV�� GDQ�NRPHQ�GH�H[WUD�NRVWHQ�GDDUYDQ�YRRU�UHNHQLQJ�YDQ�KXXUGHU��
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�����+XXUGHU�LV�DDQVSUDNHOLMN�YRRU�KHW�JRHG�HQ�YDNNXQGLJ�JHEUXLN�YDQ�GH�WHFKQLVFKH�LQVWDOODWLHV�LQ�KHW�JHKXXUGH��+XXUGHU�LV� HYHQHHQV� DDQVSUDNHOLMN� YRRU� KHW� GRRU� KHP� RI� LQ� ]LMQ� RSGUDFKW� DDQ� GH� LQVWDOODWLHV� XLWJHYRHUG� RQGHUKRXG�� 'H�RPVWDQGLJKHLG�GDW�KHW� RQGHUKRXG� LV�XLWJHYRHUG�GRRU�HHQ�GRRU� YHUKXXUGHU�JRHGJHNHXUG�EHGULMI� RQWVODDW�KXXUGHU�QLHW� YDQ�GH]H�DDQVSUDNHOLMNKHLG������� +XXUGHU� ]DO� YHUKXXUGHU� RQYHUZLMOG� VFKULIWHOLMN� LQ� NHQQLV� VWHOOHQ� YDQ� JHEUHNHQ�DDQ� KHW� JHKXXUGH��+XXUGHU� JHHIW� YHU�KXXUGHU� LQ�GDW�EHULFKW�HHQ� UHGHOLMNH� WHUPLMQ��GLH�EHKRXGHQV� LQ�JHYDO�YDQ�FDODPLWHLWHQ�� WHQPLQVWH�]HV�ZHNHQ�EHGUDDJW�RP�HHQ�DDQYDQJ�WH�PDNHQ�PHW�KHW�YHUKHOSHQ�YDQ�HHQ�YRRU�UHNHQLQJ�YDQ�YHUKXXUGHU�NRPHQG�JHEUHN��������,QGLHQ�KXXUGHU�HQ�YHUKXXUGHU�RYHUHHQ�]LMQ�JHNRPHQ�GDW�GH�YRRU�UHNHQLQJ�YDQ�KXXUGHU�NRPHQGH�ZHUN]DDPKHGHQ�LQ�YHUEDQG� PHW� KHW� RQGHUKRXG�� KHUVWHO� HQ� YHUQLHXZLQJ� LQ�� RS� RI� DDQ� KHW� JHKXXUGH�� KHW� JHERXZ� RI� FRPSOH[� ZDDUYDQ� KHW�JHKXXUGH� GHHO� XLWPDDNW� DOV� JHQRHPG� LQ� ������ ����� HQ� ����� QLHW� LQ� RSGUDFKW� YDQ� KXXUGHU�PDDU� YDQ� YHUKXXUGHU� ZRUGHQ�XLWJHYRHUG�� GDQ� ZRUGHQ� GH� NRVWHQ� KLHUYDQ� GRRU� YHUKXXUGHU� DDQ� KXXUGHU� GRRUEHUHNHQG�� ,Q� HHQ� DDQWDO� JHYDOOHQ� ZRUGHQ�GDDUWRH�GRRU�YHUKXXUGHU�RQGHUKRXGVFRQWUDFWHQ�DIJHVORWHQ���
$DQSDVVLQJHQ�GRRU�RI�YDQZHJH�YHUKXXUGHU������+HW�LV�YHUKXXUGHU�WRHJHVWDDQ�RP�RS��DDQ�RI�LQ�KHW�JHKXXUGH�RI�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLW�PDDNW� RI� DDQ� EHOHQGLQJHQ� ZHUN]DDPKHGHQ� HQ� RQGHU]RHN� WH� �GRHQ�� YHUULFKWHQ� LQ� KHW� NDGHU� YDQ� RQGHUKRXG�� KHUVWHO� HQ�YHUQLHXZLQJ��'DDULQ� ]LMQ� EHJUHSHQ� KHW� DDQEUHQJHQ� YDQ� H[WUD� YRRU]LHQLQJHQ� HQ�ZLM]LJLQJHQ�RI�ZHUN]DDPKHGHQ�GLH� QRGLJ�]LMQ�LQ�YHUEDQG�PHW��PLOLHX���HLVHQ�RI�PDDWUHJHOHQ�YDQ�GH�RYHUKHLG��QXWVEHGULMYHQ�RI�DQGHUH�GDDUWRH�EHYRHJGH�LQVWDQWLHV�������$OV�YHUKXXUGHU�ZHQVW�RYHU�WH�JDDQ�WRW�UHQRYDWLH�YDQ�KHW�JHKXXUGH�]DO�KLM�KXXUGHU�HHQ�UHQRYDWLHYRRUVWHO�GRHQ��(HQ�UHQRYDWLHYRRUVWHO�YDQ�YHUKXXUGHU�ZRUGW�YHUPRHG�UHGHOLMN�WH�]LMQ��LQGLHQ�KHW�GH�LQVWHPPLQJ�KHHIW�YDQ�WHQPLQVWH�����YDQ�GH�KXXUGHUV�ZDDUYDQ�KHW�JHKXXUGH�ELM�GH�UHQRYDWLH�EHWURNNHQ�LV�HQ�GLH�KXXUGHUV�WH]DPHQ�WHQPLQVWH�����YDQ�KHW�DDQWDO�P��YHUKXXUEDDU�YORHURSSHUYODN�LQFOXVLHI�OHHJVWDQG�KXUHQ�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�HQ�GDW�ELM�GH�UHQRYDWLH�EHWURNNHQ�LV� 7HQ�EHKRHYH�YDQ�GH�SURFHQWXHOH�EHUHNHQLQJ�ZRUGW�YHUKXXUGHU�DOV�KXXUGHU�YDQ�KHW�QLHW�YHUKXXUGH�DDQWDO�P��YHUKXXUEDDU�YORHURSSHUYODN�DDQJHPHUNW�������2QGHU�UHQRYDWLH�ZRUGW�YHUVWDDQ��JHGHHOWHOLMNH��VORRS��YHUYDQJHQGH�QLHXZERXZ��WRHYRHJLQJHQ�HQ�YHUDQGHULQJHQ�YDQ�KHW�JHKXXUGH�RI�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW�������+HW�JHVWHOGH�LQ�DUWLNHO��������OLG������HQ���%XUJHUOLMN�:HWERHN�LV�QLHW�YDQ�WRHSDVVLQJ��5HQRYDWLH�HQ�RQGHUKRXGV�ZHUN]DDPKHGHQ�YDQ�KHW�JHKXXUGH�RI�YDQ�KHW�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW��OHYHUHQ�YRRU�KXXUGHU�JHHQ�JHEUHNHQ�RS��+XXUGHU�]DO�RQGHUKRXGVZHUN]DDPKHGHQ�HQ�UHQRYDWLH�YDQ�KHW�JHKXXUGH�RI�YDQ�JHERXZ�RI�FRPSOH[�ZDDUYDQ�KHW�JHKXXUGH�GHHO�XLWPDDNW��JHGRJHQ�HQ�YHUKXXUGHU�GDDUWRH�LQ�GH�JHOHJHQKHLG�VWHOOHQ��]RQGHU�UHFKW�WH�KHEEHQ�RS�YHUPLQGHULQJ�YDQ�GH�KXXUSULMV��YHUPLQGHULQJ�YDQ�HHQ�DQGHUH�EHWDOLQJVYHUSOLFKWLQJ��JHKHHO�RI�JHGHHOWHOLMNH�RQWELQGLQJ�YDQ�GH�KXXURYHUHHQNRPVW�HQ�RI�RS�VFKDGHYHUJRHGLQJ��������7HQ�DDQ]LHQ�YDQ�GLH�JHGHHOWHQ�YDQ�KHW�JHKXXUGH�ZDDUWRH�KXXUGHU�JHHQ�H[FOXVLHI�JHEUXLNVUHFKW�KHHIW��]RDOV�JHPHHQ�VFKDSSHOLMNH�UXLPWHQ��OLIWHQ���URO�WUDSSHQ��WUDSSHQKXL]HQ��JDQJHQ��WRHJDQJHQ�HQ�RI�DQGHUH�RQURHUHQGH�DDQKRULJKHGHQ�LV�KHW�YHUKXXUGHU� WRHJHVWDDQ� GH� JHGDDQWH� HQ� GH� LQULFKWLQJ� GDDUYDQ� DDQ� WH� SDVVHQ� HQ� GH]H� JHGHHOWHQ� YDQ� KHW� JHKXXUGH� WH�YHUSODDWVHQ�RI�WH�ODWHQ�YHUYDOOHQ�����
7RHJDQJ�YHUKXXUGHU������ ,QGLHQ�YHUKXXUGHU�HHQ� WD[DWLH�YDQ�KHW�JHKXXUGH�ZLO� �ODWHQ��YHUULFKWHQ��GDQ�ZHO�ZHQVW�RYHU� WH�JDDQ�WRW�KHW�YHUULFKWHQ�YDQ�GH�ZHUN]DDPKHGHQ�LQ��RS�RI�DDQ�KHW�JHKXXUGH�LV�KXXUGHU�YHUSOLFKW�YHUKXXUGHU�RI�GHJHQH�GLH�]LFK�WHU�]DNH�ELM�KXXUGHU�]DO�YHUYRHJHQ��WRHJDQJ�WH�YHUOHQHQ�HQ�WRW�GH�QRRG]DNHOLMN�JHDFKWH�ZHUN]DDPKHGHQ�LQ�VWDDW�WH�VWHOOHQ������� 7HU� XLWYRHULQJ� YDQ� KHW� LQ� KHW� HHUVWH� OLG� YHUPHOGH� ]LMQ� YHUKXXUGHU� HQ�RI� DOOH� GRRU� KHP� DDQ� WH� ZLM]HQ� SHUVRQHQ�JHUHFKWLJG�KHW�JHKXXUGH�QD�RYHUOHJ�PHW�KXXUGHU�RS�ZHUNGDJHQ�JHGXUHQGH�ZLQNHORSHQVWHOOLQJVWLMGHQ�WH�EHWUHGHQ��,Q� QRRGJHYDOOHQ� LV� YHUKXXUGHU� JHUHFKWLJG� RRN� ]RQGHU� RYHUOHJ� HQ� ]R� QRGLJ� EXLWHQ� YHUPHOGH� WLMGVWLSSHQ� KHW� JHKXXUGH� WH�EHWUHGHQ�������� %LM� YRRUJHQRPHQ� YHUKXXU�� YHUNRRS� RI� YHLOLQJ� YDQ� KHW� JHKXXUGH� HQ� JHGXUHQGH� ppQ� MDDU� YRRU� KHW� HLQGH� YDQ� GH�KXXURYHUHHQNRPVW�� LV� KXXUGHU� YHUSOLFKW�� ]RQGHU� HQLJH� YHUJRHGLQJ�� JHGXUHQGH� PLQVWHQV� WZHH� ZHUNGDJHQ� SHU� ZHHN�� QD�YRRUDIJDDQGH�PHGHGHOLQJ�GRRU�YHUKXXUGHU�RI�GLHQV�JHPDFKWLJGH��JHOHJHQKHLG�WH�JHYHQ�WRW�EH]LFKWLJLQJ�YDQ�KHW�JHKXXUGH��+XXUGHU�]DO�GH�JHEUXLNHOLMNH�µWH�KXXU¶�RI�µWH�NRRS¶��ERUGHQ�RI�ELOMHWWHQ�DDQ�RI�ELM�KHW�JHKXXUGH�JHGRJHQ����
.RVWHQ�YDQ�OHYHULQJHQ�HQ�GLHQVWHQ������%RYHQ�GH�KXXUSULMV�]LMQ�YRRU� UHNHQLQJ�YDQ�KXXUGHU�GH�NRVWHQ�YDQ� OHYHULQJ�� WUDQVSRUW��GH�PHWLQJ�HQ�KHW�YHUEUXLN�YDQ�ZDWHU� HQ� HQHUJLH� WHQ� EHKRHYH� YDQ� KHW� JHKXXUGH�� ZDDURQGHU� EHJUHSHQ� GH� NRVWHQ� YDQ� KHW� DDQJDDQ� YDQ� GH� EHWUHIIHQGH�RYHUHHQNRPVWHQ� HQ� GH� PHWHUKXXU�� DOVPHGH� HYHQWXHOH� DQGHUH� NRVWHQ� HQ� ERHWHV� GLH� GRRU� GH� QXWVEHGULMYHQ� LQ� UHNHQLQJ�ZRUGHQ�JHEUDFKW��+XXUGHU�GLHQW� ]HOI� GH�RYHUHHQNRPVWHQ� WRW� OHYHULQJ�PHW�GH�EHWURNNHQ� LQVWDQWLHV�DI� WH� VOXLWHQ�� WHQ]LM�KHW�JHKXXUGH� JHHQ� DI]RQGHUOLMNH� DDQVOXLWLQJHQ� KHHIW� HQ�RI� YHUKXXUGHU� DOV� RQGHUGHHO� YDQ� GH� RYHUHHQJHNRPHQ� OHYHULQJHQ� HQ�GLHQVWHQ�KLHUYRRU�]RUJGUDDJW��
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����� ,QGLHQ� WXVVHQ� SDUWLMHQ� JHHQ� ELMNRPHQGH� OHYHULQJHQ� HQ� GLHQVWHQ� ]LMQ� RYHUHHQJHNRPHQ�� GUDDJW� KXXUGHU� YRRU� HLJHQ�UHNHQLQJ�HQ�ULVLFR�HQ�WHQ�JHQRHJHQ�YDQ�YHUKXXUGHU�GDDU�]RUJ�YRRU��+XXUGHU�VOXLW�LQ�GDW�JHYDO�]HOI��GRRU�YHUKXXUGHU�YRRUDI�JRHG�WH�NHXUHQ��VHUYLFHFRQWUDFWHQ�DI�PHW�EHWUHNNLQJ�WRW�KHW�JHKXXUGH�EHKRUHQGH�LQVWDOODWLHV������� ,QGLHQ� SDUWLMHQ� ]LMQ� RYHUHHQJHNRPHQ� GDW� GRRU� RI� YDQZHJH� YHUKXXUGHU� ELMNRPHQGH� OHYHULQJHQ� HQ� GLHQVWHQ� ZRUGHQ�YHU]RUJG�� VWHOW� YHUKXXUGHU� GH� GDDUYRRU� GRRU� KXXUGHU� YHUVFKXOGLJGH� YHUJRHGLQJ� YDVW� RS� EDVLV� YDQ� GH� NRVWHQ� GLH�PHW� GH�OHYHULQJHQ�HQ�GLHQVWHQ�HQ�GH�GDDUDDQ�YHUERQGHQ�DGPLQLVWUDWLHYH�ZHUN]DDPKHGHQ�]LMQ�JHPRHLG��9RRU�]RYHU�KHW�JHKXXUGH�GHHO� XLWPDDNW� YDQ� HHQ� JHERXZ� RI� FRPSOH[� HQ� GH� OHYHULQJHQ� HQ� GLHQVWHQ� PHGH� EHWUHNNLQJ� KHEEHQ� RS� DQGHUH� GDDUWRH�EHKRUHQGH�JHGHHOWHQ��VWHOW�YHUKXXUGHU�KHW�UHGHOLMNHUZLMV�YRRU�UHNHQLQJ�YDQ�KXXUGHU�NRPHQGH�DDQGHHO�LQ�GH�NRVWHQ�YDQ�GLH�OHYHULQJHQ�HQ�GLHQVWHQ�YDVW��9HUKXXUGHU�KRHIW�GDDUELM�JHHQ�UHNHQLQJ�WH�KRXGHQ�PHW�GH�RPVWDQGLJKHLG�GDW�KXXUGHU�YDQ�HHQ�RI�PHHU�YDQ�GH]H�OHYHULQJHQ�HQ�GLHQVWHQ�JHHQ�JHEUXLN�PDDNW��$OV�HHQ�RI�PHHU�JHGHHOWHQ�YDQ�KHW�JHERXZ�RI�FRPSOH[�QLHW�LQ�JHEUXLN�]LMQ��GUDDJW�YHUKXXUGHU�HU�ELM�GH�EHSDOLQJ�YDQ�KXXUGHUV�DDQGHHO�]RUJ�YRRU�GDW�GLW�QLHW�KRJHU�ZRUGW�GDQ�ZDQQHHU�KHW�JHERXZ�RI�FRPSOH[�YROOHGLJ�LQ�JHEUXLN�]RX�]LMQ�������9HUKXXUGHU�YHUVWUHNW�KXXUGHU�RYHU�HON�MDDU�HHQ�UXEULHNVJHZLMV�RYHU]LFKW�YDQ�GH�NRVWHQ�YDQ�GH�OHYHULQJHQ�HQ�GLHQVWHQ��PHW�YHUPHOGLQJ�YDQ�GH�ZLM]H�YDQ�EHUHNHQLQJ�GDDUYDQ�HQ�YDQ��YRRU�]RYHU�YDQ�WRHSDVVLQJ��KHW�DDQGHHO�YDQ�KXXUGHU�LQ�GLH�NRVWHQ������� 1D� KHW� HLQGH� YDQ� GH� KXXU� ZRUGW� HHQ� RYHU]LFKW� YHUVWUHNW� RYHU� GH� SHULRGH� ZDDURYHU� GLW� QRJ� QLHW� ZDV� JHVFKLHG��9HUVWUHNNLQJ�YDQ�GLW�ODDWVWH�RYHU]LFKW�YLQGW�SODDWV�QD�YHUORRS�YDQ�PD[LPDDO����PDDQGHQ�JHUHNHQG�YDQDI�KHW�WLMGVWLS�ZDDURS�KHW�YRULJH�RYHU]LFKW�ZHUG�YHUVWUHNW��+XXUGHU�QRFK�YHUKXXUGHU�]DO�YRRUWLMGLJ�DDQVSUDDN�PDNHQ�RS�YHUUHNHQLQJ�������:DW�EOLMNHQV�KHW�RYHU]LFKW�RYHU�GH�EHWUHIIHQGH�SHULRGH��UHNHQLQJ�KRXGHQG�PHW�YRRUVFKRWEHWDOLQJHQ��GRRU�KXXUGHU� WH�ZHLQLJ� LV� EHWDDOG� RI� GRRU� YHUKXXUGHU� WH� YHHO� LV� RQWYDQJHQ�� ZRUGW� ELQQHQ� HHQ�PDDQG� QD� YHUVWUHNNLQJ� YDQ� KHW� RYHU]LFKW�ELMEHWDDOG� RI� WHUXJEHWDDOG�� %HWZLVWLQJ� YDQ� GH� MXLVWKHLG� YDQ� KHW� RYHU]LFKW� KHHIW� JHHQ� VFKRUVLQJ� YDQ� GH]H� YHUSOLFKWLQJ� WRW�EHWDOLQJ�WRW�JHYROJ�������9HUKXXUGHU�KHHIW�KHW�UHFKW�GH�OHYHULQJHQ�HQ�GLHQVWHQ��QD�RYHUOHJ�PHW�KXXUGHU��QDDU�VRRUW�HQ�RPYDQJ�WH�ZLM]LJHQ�RI�WH�ODWHQ�YHUYDOOHQ�������9HUKXXUGHU�KHHIW�KHW� UHFKW�KHW�GRRU�KXXUGHU�YHUVFKXOGLJGH�YRRUVFKRW�RS�GH�YHUJRHGLQJ�YRRU� OHYHULQJHQ�HQ�GLHQVWHQ�WXVVHQWLMGV�DDQ�WH�SDVVHQ�DDQ�GH�GRRU�KHP�YHUZDFKWH�NRVWHQ��RQGHU�PHHU�LQ�HHQ�JHYDO�DOV�EHGRHOG�LQ������������ ,QJHYDO�GH� OHYHULQJ�YDQ�JDV��HOHNWULFLWHLW��ZDUPWH�HQ�RI��ZDUP��ZDWHU� WRW�GH�GRRU�YHUKXXUGHU�YHU]RUJGH�OHYHULQJHQ�HQ�GLHQVWHQ�EHKRRUW��NDQ�YHUKXXUGHU�QD�RYHUOHJ�PHW�KXXUGHU�GH�ZLM]H�YDQ�KHW�EHSDOHQ�YDQ�KHW�YHUEUXLN�HQ�GDDUDDQ�JHNRSSHOG�KXXUGHUV�DDQGHHO�LQ�GH�NRVWHQ�YDQ�KHW�YHUEUXLN�DDQSDVVHQ��������:RUGW�KHW�YHUEUXLN�YDQ�JDV��HOHNWULFLWHLW��ZDUPWH�HQ�RI� �ZDUP��ZDWHU�EHSDDOG�DDQ�GH�KDQG�YDQ�YHUEUXLNVPHWHUV�HQ�RQWVWDDW�ZHJHQV�QLHW�RI�RQMXLVW�IXQFWLRQHUHQ�YDQ�GH]H�PHWHUV�HHQ�JHVFKLO�RYHU�KXXUGHUV�DDQGHHO�LQ�GH�NRVWHQ�YDQ�YHUEUXLN��GDQ�ZRUGW�GLW�DDQGHHO�YDVWJHVWHOG�GRRU�HHQ�GRRU�YHUKXXUGHU�JHUDDGSOHHJG�EHGULMI�GDW�LQ�KHW�PHWHQ�HQ�YDVWVWHOOHQ�YDQ�DIJH�QRPHQ�JDV��HOHNWULFLWHLW��ZDUPWH�HQ�RI��ZDUP��ZDWHU�LV�JHVSHFLDOLVHHUG��'LW�JHOGW�HYHQHHQV�ELM�EHVFKDGLJLQJ��YHUQLHWLJLQJ�RI�IUDXGH� PHW� EHWUHNNLQJ� WRW� GH�PHWHUV�� RQYHUPLQGHUG� DOOH� DQGHUH� UHFKWHQ� GLH� YHUKXXUGHU� LQ� GDW� JHYDO� WHJHQRYHU� KXXUGHU�KHHIW��]RDOV�KHW�UHFKW�RS�KHUVWHO�RI�YHUQLHXZLQJ�YDQ�GH�PHWHUV�HQ�YHUJRHGLQJ�YDQ�JHOHGHQ�VFKDGH��������9HUKXXUGHU�LV��EHKRXGHQV�LQ�JHYDO�YDQ�HUQVWLJH�QDODWLJKHLG�RI�JURYH�VFKXOG��QLHW�DDQVSUDNHOLMN�YRRU�HQLJH�VFKDGH�GLH�KHW�JHYROJ� LV�YDQ�KHW�QLHW� IXQFWLRQHUHQ�GDQ�ZHO�GH�QLHW�EHKRRUOLMNH� OHYHUDQWLH�YDQ�GH�KLHUYRRU�EHGRHOGH�YRRU]LHQLQJHQ�HQ�GLHQVWHQ��(YHQPLQ�]DO�KXXUGHU�LQ�GHUJHOLMNH�JHYDOOHQ�DDQVSUDDN�NXQQHQ�PDNHQ�RS�KXXUSULMVYHUPLQGHULQJ�HQ�RI�YHUUHNHQLQJ�PHW�HQLJH�EHWDOLQJVYHUSOLFKWLQJ���
.RVWHQ��YHU]XLP������ ,Q�DOOH�JHYDOOHQ�ZDDULQ�YHUKXXUGHU�HHQ�VRPPDWLH��HHQ�LQJHEUHNHVWHOOLQJ�RI�HHQ�H[SORRW�DDQ�KXXUGHU�GRHW�XLWEUHQJHQ��RI�LQ�JHYDO�YDQ�SURFHGXUHV�WHJHQ�KXXUGHU�RP�GH]H�WRW�QDNRPLQJ�YDQ�GH�KXXURYHUHHQNRPVW�RI�WRW�RQWUXLPLQJ�WH�GZLQJHQ��LV�KXXUGHU� YHUSOLFKW� DOOH� GDDUYRRU� JHPDDNWH� NRVWHQ�� ]RZHO� LQ� DOV� EXLWHQ� UHFKWH� �� PHW� XLW]RQGHULQJ� YDQ� GH� LQJHYROJH� HHQ�GHILQLWLHYH�UHFKWHUOLMNH�EHVOLVVLQJ�GRRU�YHUKXXUGHU�WH�EHWDOHQ�SURFHVNRVWHQ���DDQ�YHUKXXUGHU�WH�YROGRHQ��'H�JHPDDNWH�NRVWHQ�ZRUGHQ�WXVVHQ�SDUWLMHQ�ELM�YRRUEDDW�YDVWJHVWHOG�RS�HHQ�EHGUDJ�GDW�QLHW�ODJHU�LV�GDQ�KHW�JHEUXLNHOLMNH�WDULHI�GDW�GRRU�JHUHFKWVGHXUZDDUGHUV�ZRUGW�JHKDQWHHUG��������+XXUGHU�LV�LQ�YHU]XLP�GRRU�KHW�HQNHOH�YHUORRS�YDQ�HHQ�EHSDDOGH�WHUPLMQ����
%HWDOLQJHQ������'H�EHWDOLQJ�YDQ�GH�KXXUSULMV�HQ�YDQ�DO�KHWJHHQ�YHUGHU�NUDFKWHQV�GH]H�KXXURYHUHHQNRPVW�LV�YHUVFKXOGLJG��]DO�XLWHUOLMN�RS�GH�YHUYDOGDWD�LQ�ZHWWLJ�1HGHUODQGV�EHWDDOPLGGHO���]RQGHU�RSVFKRUWLQJ��NRUWLQJ��DIWUHN�RI�YHUUHNHQLQJ�PHW�HHQ�YRUGHULQJ�ZHONH� KXXUGHU� RS� YHUKXXUGHU� KHHIW� RI�PHHQW� WH� KHEEHQ� �� JHVFKLHGHQ� GRRU� VWRUWLQJ� GDQ� ZHO� RYHUVFKULMYLQJ� RS� HHQ� GRRU�YHUKXXUGHU� RS� WH� JHYHQ� UHNHQLQJ�� 'LW� ODDW� RQYHUOHW� GH� EHYRHJGKHLG� YDQ� KXXUGHU� RP� JHEUHNHQ� ]HOI� WH� YHUKHOSHQ� HQ� GH�UHGHOLMNH�NRVWHQ�GDDUYDQ� LQ�PLQGHULQJ� WH�EUHQJHQ�RS�GH�KXXU� LQGLHQ�YHUKXXUGHU�PHW�KHW�YHUKHOSHQ�GDDUYDQ� LQ�YHU]XLP�LV����+HW�VWDDW�YHUKXXUGHU�YULM�GRRU�PLGGHO�YDQ�VFKULIWHOLMNH�RSJDYH�DDQ�KXXUGHU�ZLM]LJLQJ�DDQ�WH�EUHQJHQ�LQ�GH�SODDWV�RI�ZLM]H�YDQ�EHWDOLQJ��9HUKXXUGHU�LV�JHUHFKWLJG�WH�EHSDOHQ�RS�ZHONH�RSHQVWDDQGH�YRUGHULQJ�XLW�GH�KXXURYHUHHQNRPVW�HHQ�GRRU�KHP�YDQ�
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KXXUGHU�RQWYDQJHQ�EHWDOLQJ� LQ�PLQGHULQJ�NRPW�� WHQ]LM� KXXUGHU�ELM� GH�EHWDOLQJ�XLWGUXNNHOLMN�DQGHUV�DDQJHHIW�� ,Q�KHW� ODDWVWH�JHYDO�LV�KHW�JHVWHOGH�LQ�DUWLNHO������%XUJHUOLMN�:HWERHN�QLHW�YDQ�WRHSDVVLQJ������� 7HONHQV� LQGLHQ� HHQ� XLW� KRRIGH� YDQ� GH� KXXURYHUHHQNRPVW� GRRU� KXXUGHU� YHUVFKXOGLJG� EHGUDJ� QLHW� SURPSW� RS� GH�YHUYDOGDJ� LV� YROGDDQ�� YHUEHXUW� KXXUGHU� DDQ� YHUKXXUGHU� YDQ� UHFKWVZHJH� SHU� NDOHQGHUPDDQG� YDQDI� GH� YHUYDOGDJ� YDQ� GDW�
EHGUDJ�HHQ�GLUHFW�RSHLVEDUH�ERHWH�YDQ����YDQ�KHW�YHUVFKXOGLJGH�SHU�NDOHQGHUPDDQG��ZDDUELM�HONH�LQJHWUHGHQ�PDDQG�DOV�
HHQ�YROOH�PDDQG�JHOGW��PHW�HHQ�PLQLPXP�YDQ�¼���������SHU�PDDQG����
%HODVWLQJHQ��ODVWHQ��KHIILQJHQ��SUHPLHV����2P]HWEHODVWLQJ������$DQJH]LHQ�LV�RYHUHHQJHNRPHQ�GDW�RYHU�GH�KXXUSULMV�RP]HWEHODVWLQJ�LQ�UHNHQLQJ�ZRUGW�JHEUDFKW��YHUNODUHQ�KXXUGHU�HQ�YHUKXXUGHU� XLWGUXNNHOLMN� GDW� ELM� KHW� YDVWVWHOOHQ� YDQ� GH� KXXUSULMV� XLWJDQJVSXQW� LV� JHZHHVW� GDW� KXXUGHU� KHW� JHKXXUGH� YRRU�WHQPLQVWH�KHW�ELM�ZHW�YDVWJHVWHOGH�RI�QDGHU�YDVW� WH�VWHOOHQ�PLQLPXP�SHUFHQWDJH�EOLMYHQG�]DO�JHEUXLNHQ�RI� ODWHQ�JHEUXLNHQ�YRRU� SUHVWDWLHV� GLH� UHFKW� JHYHQ� RS� DIWUHN� YDQ� RP]HWEHODVWLQJ�� ]RGDQLJ� GDW� NDQ�ZRUGHQ� JHRSWHHUG� YRRU� HHQ�PHW� RP]HW�EHODVWLQJ�EHODVWH��YHU�KXXU�������+XXUGHU�HQ� YHUKXXUGHU�PDNHQ�JHEUXLN� YDQ�GH�PRJHOLMNKHLG�RP�RS�JURQG�YDQ�0HGHGHOLQJ�����EHVOXLW� YDQ����PDDUW�������QU��9%���������DI� WH�]LHQ�YDQ�KHW� LQGLHQHQ�YDQ�HHQ�JH]DPHQOLMN�RSWLHYHU]RHN�YRRU�HHQ�PHW�RP]HWEHODVWLQJ�EHODVWH�YHUKXXU� HQ� WH� YROVWDDQ� PHW� HHQ� GRRU� KXXUGHU� LQ� WH� YXOOHQ� HQ� WH� RQGHUWHNHQHQ� YHUNODULQJ�� ZHONH� YHUNODULQJ� LQWHJUDDO�RQGHUGHHO�XLWPDDNW�YDQ�GH�RQGHUKDYLJH�KXXURYHUHHQNRPVW��������D� ,QGLHQ� KXXUGHU� KHW� JHKXXUGH� QLHW� �PHHU�� JHEUXLNW� RI� ODDW�JHEUXLNHQ�YRRU�SUHVWDWLHV�GLH� UHFKW�JHYHQ�RS�DIWUHN� YDQ�RP]HWEHODVWLQJ� HQ� GDDUGRRU� GH� XLW]RQGHULQJ� RS� GH� YULMVWHOOLQJ� YDQ� DIGUDFKW� YDQ� RP]HWEHODVWLQJ� RYHU� GH� KXXU� ZRUGW�EHsLQGLJG�� LV� KXXUGHU� QLHW� ODQJHU� RP]HWEHODVWLQJ� RYHU� GH� KXXUSULMV� DDQ� YHUKXXUGHU� F�T�� GLHQV� UHFKWVRSYROJHU�V��YHUVFKXOGLJG��GRFK�GDQ�LV�KXXUGHU�PHW�LQJDQJ�YDQ�GH�GDWXP�ZDDURS�GLH�EHsLQGLJLQJ�YDQ�NUDFKW�ZRUGW��QDDVW�GH�KXXUSULMV�LQ�SODDWV�YDQ�RP]HWEHODVWLQJ�HHQ�]RGDQLJH�DI]RQGHUOLMNH�YHUJRHGLQJ�DDQ�YHUKXXUGHU�F�T�GLHQV�UHFKWVRSYROJHU�V��YHUVFKXOGLJG�GDW�GH]H�YROOHGLJ�ZRUGW�JHFRPSHQVHHUG�YRRU��, 'H� DOV� JHYROJ� YDQ� KHW� EHsLQGLJHQ� YDQ� GH� RSWLH� YRRU� YHUKXXUGHU� F�T�� GLHQV� UHFKWVRSYROJHU�V�� QLHW� �ODQJHU�� DIWUHNEDUH�RP]HWEHODVWLQJ�RS�GH�H[SORLWDWLHNRVWHQ�YDQ�KHW�JHKXXUGH�RI�LQYHVWHULQJHQ�GDDULQ��,,� 'H� RP]HWEHODVWLQJ� GLH� YHUKXXUGHU� F�T�� GLHQV� UHFKWVRSYROJHU�V�� DOV� JHYROJ� YDQ� KHW� EHsLQGLJHQ� YDQ� GH� RSWLH� ZHJHQV�KHUUHNHQLQJ� DOV� EHGRHOG� LQ� DUWLNHO� ���� OLG� �� YDQ� GH�:HW� RS� GH� RP]HWEHODVWLQJ� ����� RI� KHU]LHQLQJ� DOV� EHGRHOG� LQ� GH�DUWLNHOHQ����WRW�HQ�PHW����YDQ�GH�8LWYRHULQJVEHVFKLNNLQJ�RP]HWEHODVWLQJ������DDQ�GH�ILVFXV�PRHW�EHWDOHQ��,,,��$OOH�RYHULJH�VFKDGH�GLH�YHUKXXUGHU�F�T��GLHQV�UHFKWVRSYROJHU�V��GRRU�KHW�EHsLQGLJHQ�YDQ�GH�RSWLH�OLMGW�������E�+HW�GRRU�YHUKXXUGHU�F�T��GLHQV�UHFKWVRSYROJHU�V���GRRU�KHW�EHsLQGLJHQ�YDQ�GH�RSWLH�WH�OLMGHQ�ILQDQFLsOH�QDGHHO�ZRUGW�GRRU�KXXUGHU�DDQ�YHUKXXUGHU�F�T��GLHQV�UHFKWVRSYROJHU�V��YROGDDQ�VWHHGV�JHOLMNWLMGLJ�PHW�GH�SHULRGLHNH�KXXUSULMVEHWDOLQJHQ�HQ�ZRUGW��PHW�XLW]RQGHULQJ�YDQ�GH�VFKDGH�DOV�EHGRHOG�LQ������D�VXE�,���]R�PRJHOLMN�GRRU�PLGGHO�YDQ�HHQ�DQQXwWHLW��JHOLMNHOLMN�YHUGHHOG�RYHU�GH�UHVWHUHQGH�GXXU�YDQ�GH�ORSHQGH�KXXUSHULRGH��GRFK�LV�WHUVWRQG��YROOHGLJ�HQ�LQHHQV�YDQ�KXXUGHU�RSHLVEDDU�DOV�GH�KXXURYHUHHQNRPVW�RP�ZHONH�UHGHQ�GDQ�RRN�WXVVHQWLMGV�ZRUGW�EHsLQGLJG�������+HW� LQ������D�VXE� ,,�JHVWHOGH� LV�QLHW�YDQ� WRHSDVVLQJ� LQGLHQ�ELM�KHW�VOXLWHQ�YDQ�GH�RQGHUKDYLJH�KXXURYHUHHQNRPVW�GH�KHU]LHQLQJVSHULRGH�YRRU�GH�DIWUHN�YDQ�YRRUEHODVWLQJ�WHU�]DNH�YDQ�KHW�JHKXXUGH�LV�YHUVWUHNHQ������:DQQHHU� ]LFK� HHQ� VLWXDWLH� DOV� EHGRHOG� LQ� �����D� YRRUGRHW�� ]DO� YHUKXXUGHU� F�T�� GLHQV� UHFKWVRSYROJHU�V��DDQ�KXXUGHU�EHULFKWHQ�ZHONH� EHGUDJHQ� GRRU� YHUKXXUGHU� F�T�� GLHQV� UHFKWVRSYROJHU�V��DDQ�GH� ILVFXV�PRHWHQ�ZRUGHQ�EHWDDOG�HQ� LQ]LFKW�JHYHQ� LQ� GH� RYHULJH� VFKDGH�DOV� EHGRHOG� LQ� �����D� VXE� ,,,�� 9HUKXXUGHU� F�T�� GLHQV� UHFKWVRSYROJHU�V�� ]DO� ]LMQ�PHGHZHUNLQJ�YHUOHQHQ� LQGLHQ� KXXUGHU� GH� RSJDYH� YDQ� YHUKXXUGHU� F�T�� GLHQV� UHFKWVRSYROJHU�V�� ZLO� ODWHQ� FRQWUROHUHQ� GRRU� HHQ�RQDIKDQNHOLMNH�UHJLVWHUDFFRXQWDQW��'H�NRVWHQ�KLHUYDQ�]LMQ�YRRU�UHNHQLQJ�YDQ�KXXUGHU������� ,QJHYDO� LQ� HQLJ� ERHNMDDU� QLHW� LV� YROGDDQ� DDQ� KHW� JHEUXLN� RI� ODWHQ� JHEUXLNHQ� YDQ� KHW� JHKXXUGH� YRRU� GRHOHLQGHQ� DOV�ZHHUJHJHYHQ� LQ� ������ VWHOW� KXXUGHU� GH� YHUKXXUGHU� F�T� GLHQV� UHFKWVRSYROJHU�V�� ELQQHQ� YLHU� ZHNHQ� QD� DIORRS� YDQ� KHW�GHVEHWUHIIHQGH�ERHNMDDU�GRRU�PLGGHO�YDQ�HHQ�GRRU�KHP��KXXUGHU��RQGHUWHNHQGH�YHUNODULQJ�KLHUYDQ� LQ�NHQQLV��%LQQHQ�GH��]HOIGH�WHUPLMQ�]HQGW�KXXUGHU�HHQ�DIVFKULIW�YDQ�GLH�YHUNODULQJ�DDQ�GH�,QVSHFWHXU�GHU�2P]HWEHODVWLQJ��������,QGLHQ�KXXUGHU�QLHW�YROGRHW�DDQ�GH�LQIRUPDWLHYHUSOLFKWLQJ�DOV�EHGRHOG�LQ������HQ�RI�QLHW�YROGRHW�DDQ�GH�YHUSOLFKWLQJ�WRW�LQJHEUXLNQDPH�DOV�EHGRHOG� LQ������ RI�DFKWHUDI�EOLMNW�GDW�KXXUGHU�YDQ�HHQ�RQMXLVW�XLWJDQJVSXQW� LV�XLWJHJDDQ�HQ�YHUKXXUGHU�F�T��GLHQV�UHFKWVRSYROJHU�V��GDDUGRRU�QDDU�DFKWHUDI�EOLMNW� WHQ�RQUHFKWH�RP]HWEHODVWLQJ�RYHU�GH�KXXUSULMV� LQ�UHNHQLQJ�KHHIW�JHEUDFKW�� LV� KXXUGHU� LQ� YHU]XLP� HQ� LV� YHUKXXUGHU� F�T�� GLHQV� UHFKWVRSYROJHU� JHUHFKWLJG� KHW� GDDUGRRU� RQWVWDQH� ILQDQFLsOH�QDGHHO�RS�KXXUGHU�WH�YHUKDOHQ��'LW�QDGHHO�EHWUHIW�GH�YROOHGLJH�WHU�]DNH�GRRU�YHUKXXUGHU�F�T��GLHQV�UHFKWVRSYROJHU�V��DOVQRJ�DDQ�GH� ILVFXV�YHUVFKXOGLJGH�RP]HWEHODVWLQJ� YHUPHHUGHUG�PHW� UHQWH�� HYHQWXHOH� YHUKRJLQJHQ��DOVPHGH�YHUGHUH�NRVWHQ�HQ�VFKDGH�� +HW� LQ� GLW� OLG� JHVWHOGH� YRRU]LHW� LQ� HHQ� VFKDGHYHUJRHGLQJVUHJHOLQJ� YRRU� KHW� JHYDO� GH� RSWLH� PHW� WHUXJZHUNHQGH�NUDFKW�PRFKW�ZRUGHQ�EHsLQGLJG��]XONV�QDDVW�GH�LQ������D�ZHHUJHJHYHQ�UHJHOLQJ��'H�H[WUD�VFKDGH�GLH�YRRU�YHUKXXUGHU�F�T��GLHQV� UHFKWVRSYROJHU�V�� XLW� GLH� WHUXJZHUNHQGH� NUDFKW� YRRUWYORHLW�� LV� WHUVWRQG�� YROOHGLJ� HQ� LQHHQV� YDQ� KXXUGHU� RSHLVEDDU��9HUKXXUGHU�F�T��GLHQV� UHFKWVRSYROJHU�V��]DO� ]LMQ�PHGHZHUNLQJ�YHUOHQHQ� LQGLHQ�KXXUGHU�GH�RSJDYH�YDQ�GH]H�H[WUD�VFKDGH�YDQ�YHUKXXUGHU�F�T��GLHQV� UHFKWVRSYROJHU�V��ZLO� ODWHQ�FRQWUROHUHQ�GRRU�HHQ�RQDIKDQNHOLMNH� UHJLVWHU�DFFRXQWDQW��'H�NRVWHQ�KLHUYDQ�]LMQ�YRRU�UHNHQLQJ�YDQ�KXXUGHU��
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