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%DQHQ�YDQ�ZHUNQHPHUV��EDDQG\QDPLHN��

,QOHLGLQJ�
'H�FLMIHUV�RYHU�EDDQG\QDPLHN�JHYHQ�GH�LQ��HQ�XLWVWURRP�YDQ�EDQHQ�YDQ�ZHUNQHPHUV�ZHHU�ELM�
EHGULMYHQ�ELQQHQ�HHQ�YHUVODJMDDU��+HW�JDDW�KLHUELM�RP�H[SHULPHQWHOH�JHJHYHQV�GLH�TXD�
DIOHLGLQJVPHWKRGLHN�HQ�WDEHOSUHVHQWDWLH�NXQQHQ�ZLM]LJHQ�LQ�GH�WRHNRPVW��(HQ�GHHO�YDQ�GH�
G\QDPLHNJHJHYHQV�LV�LQPLGGHOV�JHSXEOLFHHUG�LQ�KHW�KRRIGVWXN�([SHULPHQWHOH�JHJHYHQV�YDQ�
GH�1DWLRQDOH�UHNHQLQJHQ�ELM�KHW�RQGHUGHHO�$UEHLGVPDUNWG\QDPLHN��
�
'H�JHJHYHQV�YRRU�����������VWDDQ�LQ�WDEHO����,Q�WDEHOOHQ���WRW�HQ�PHW���]LMQ�GH�
G\QDPLHNJHJHYHQV�YRRU�GH�YHUVODJMDUHQ�����������JHGHWDLOOHHUG�QDDU�JHVODFKW�HQ�
HFRQRPLVFKH�DFWLYLWHLW���

$UEHLGVPDUNWG\QDPLHN�
7RW�GXVYHU�ZDUHQ�GH�$UEHLGVUHNHQLQJHQFLMIHUV�EHSHUNW�WRW�YRRUUDDGJHJHYHQV��]RDOV�KHW�
JHPLGGHOG�DDQWDO�EDQHQ�YDQ�ZHUNQHPHUV�LQ�HHQ�MDDU��+LHUPHH�ZRUGW�GH�WRHVWDQG�RS�GH�
DUEHLGVPDUNW�ELQQHQ�HHQ�MDDU�EHVFKUHYHQ��2RN�NDQ�XLW�GH]H�YRRUUDDGFLMIHUV�ZRUGHQ�DIJHOHLG�
KRH�GH]H�JURRWKHGHQ�]LFK�YDQ�MDDU�RS�MDDU�SHU�VDOGR�RQWZLNNHOHQ��+LHUXLW�EOLMNW�HFKWHU�QRJ�QLHW�
GDW�GH]H�RQWZLNNHOLQJ�KHW�VDOGR�LV�YDQ�WHJHQJHVWHOGH�EHZHJLQJHQ��=R�]LMQ�HU�ELMYRRUEHHOG�
HQHU]LMGV�ZHUNQHPHUV�GLH�ZHUN�YLQGHQ��HQ�DQGHU]LMGV�ZHUNQHPHUV�GLH�KXQ�EDDQ�EHsLQGLJHQ��
2P�LQ]LFKW�WH�NULMJHQ�LQ�GH]H�RQGHUOLJJHQGH�G\QDPLHN��KHHIW�KHW�&%6�GH�$UEHLGVUHNHQLQJHQ�
XLWJHEUHLG�PHW�VWURRPJHJHYHQV��$OV�HHUVWH�VWDS�ZRUGHQ�GLW�MDDU�XLWNRPVWHQ�JHSXEOLFHHUG�RYHU�
GH�G\QDPLHN�YDQ�EDQHQ�YDQ�ZHUNQHPHUV��'H]H�JHJHYHQV�]LMQ�JHEDVHHUG�RS�JHJHYHQV�XLW�KHW�
6RFLDDO�VWDWLVWLVFK�EHVWDQG��66%���FRQVLVWHQW�JHPDDNW�PHW�GH�YRRUUDDGJHJHYHQV�XLW�
$UEHLGVUHNHQLQJHQ��

%DDQG\QDPLHN�
(HQ�EDDQ�LV�HHQ�DUEHLGVSODDWV�GLH�EH]HW�ZRUGW�GRRU�HHQ�ZHUNQHPHU�RI�HHQ�]HOIVWDQGLJH��'H�
G\QDPLHNJHJHYHQV�GLH�KLHU�JHSUHVHQWHHUG�ZRUGHQ��KHEEHQ�DOOHHQ�EHWUHNNLQJ�RS�EDQHQ�YDQ�
ZHUNQHPHUV��'\QDPLHN�YDQ�EDQHQ�ZRUGW�YHURRU]DDNW�GRRUGDW�HQHU]LMGV�ZHUNQHPHUV�
YHUELQWHQLVVHQ�DDQJDDQ�PHW�EHGULMYHQ��$QGHU]LMGV�GRRUGDW�YHUELQWHQLVVHQ�WXVVHQ�ZHUNQHPHUV�
HQ�GH�GHVEHWUHIIHQGH�EHGULMYHQ�ZRUGHQ�RQWERQGHQ��%DDQG\QDPLHN�LQ�GH�YRUP�YDQ�
IXQFWLHZLM]LJLQJHQ�ELQQHQ�EHGULMYHQ�EOLMIW�ELM�GH]H�FLMIHUV�EXLWHQ�EHVFKRXZLQJ��
�
'RRUGDW�LQ�GH]H�EDDQG\QDPLHNFLMIHUV�DOOH�EDQHQ�PHHWHOOHQ�GLH�LQ�GH�ORRS�YDQ�KHW�MDDU�]LMQ�
JHVWDUW�RI�EHsLQGLJG��NRPHQ�GH]H�G\QDPLHNFLMIHUV�KRJHU�XLW�GDQ�HOGHUV�JHSXEOLFHHUGH�
G\QDPLHNFLMIHUV�GLH�DOOHHQ�GH�YHUDQGHULQJHQ�WXVVHQ�WZHH�SHLOPRPHQWHQ��JHVFKHLGHQ�GRRU�HHQ�
MDDU��LQ�NDDUW�EUHQJHQ��
�



7RWDDO�DDQWDO�EDQHQ��
+HW�WRWDDO�DDQWDO�EDQHQ�YDQ�ZHUNQHPHUV�EHWUHIW�KHW�DDQWDO�EDQHQ�GDW�LQ�GH�ORRS�YDQ�KHW�
YHUVODJMDDU�KHHIW�EHVWDDQ��'RRUGDW�DOOH�EDQHQ�PHHWHOOHQ��RQJHDFKW�KHW�DDQWDO�GDJHQ�GDW�GH�EDDQ�
EHVWDDQ�KHHIW��NRPW�KHW�WRWDDO DDQWDO�EDQHQ�YHHO�KRJHU�XLW�GDQ�KHW�JHPLGGHOG�DDQWDO�EDQHQ��

%DDQW\SHQ�
%LM�GH�G\QDPLHN�YDQ�ZHUNQHPHUVEDQHQ�ZRUGW�QDJHJDDQ�RI�HHQ�EDDQ�LQ�KHW�GHVEHWUHIIHQGH�
NDOHQGHUMDDU�LV�JHVWDUW�HQ�RI�EHsLQGLJG��2S�GH]H�PDQLHU�NXQQHQ�YLHU�EDDQW\SHQ�RQGHUVFKHLGHQ�
ZRUGHQ��

• GRRUORSHQGH�EDQHQ��
• LQVWURRP��H[FO��GXEEHOVWURRP�EDQHQ���
• XLWVWURRP��H[FO��GXEEHOVWURRP�EDQHQ���
• GXEEHOVWURRP�EDQHQ��

�
(HQ�GRRUORSHQGH�EDDQ�LV�HHQ�EDDQ�GLH�DO�YyyU�KHW�YHUVODJMDDU�LV�JHVWDUW�HQ�QD�DIORRS�YDQ�KHW�
YHUVODJMDDU�QRJ�VWHHGV�EHVWDDW��(HQ�EDDQ�GLH�ELQQHQ�KHW�YHUVODJMDDU�DOOHHQ�VWDUW�RI�HLQGLJW�LV�
HHQ�EDDQ�GLH�UHVSHFWLHYHOLMN�LQ�RI�XLW�GH�EDDQYRRUUDDG�VWURRPW��(HQ�GXEEHOVWURRP�EDDQ�LV�HHQ�
EDDQ�GLH�ELQQHQ�KHW�YHUVODJMDDU�]RZHO�JHVWDUW�DOV�EHsLQGLJG�LV��
�
'LW�EHWHNHQW�GDW�GH�WRWDOH�LQVWURRP�ELQQHQ�HHQ�MDDU�JHOLMN�LV�DDQ�GH�VRP�YDQ�GH�LQVWURRP��H[FO��
GXEEHOVWURRP�EDQHQ��HQ�KHW�DDQWDO�GXEEHOVWURRP�EDQHQ��'H�WRWDOH�XLWVWURRP�LV�GH�VRP�YDQ�GH�
XLWVWURRP��H[FO��GXEEHOVWURRP�EDQHQ��HQ�KHW�DDQWDO�GXEEHOVWURRP�EDQHQ��

$UEHLGVYHUORRS�
$OV�LQGLFDWRU�YRRU�GH�PDWH�YDQ�EDDQG\QDPLHN�RS�GH�DUEHLGVPDUNW�JHOGW�KHW�DUEHLGVYHUORRS��
+LHULQ�WHOOHQ�DOOH�YHUDQGHULQJHQ�YDQ�GH�EDDQYRRUUDDG�PHH��DOV�HHQ�EDDQ�JHVWDUW�HQ�DOV�HHQ�
EDDQ�EHsLQGLJG�ZRUGW��+HW�DUEHLGVYHUORRS�LV�GXV�GH�VRP�YDQ�GH�LQVWURRP��H[FO��GXEEHOVWURRP�
EDQHQ���GH�XLWVWURRP��H[FO��GXEEHOVWURRP�EDQHQ��HQ�WZHHPDDO�KHW�DDQWDO�GXEEHOVWURRP�EDQHQ��
�
+HW�UHODWLHYH�DUEHLGVYHUORRS�LV�KHW�DEVROXWH�DUEHLGVYHUORRS�JHGHHOG�GRRU�WZHHPDDO�KHW�WRWDOH�
DDQWDO�EDQHQ�GDW�ELQQHQ�KHW�YHUVODJMDDU�KHHIW�EHVWDDQ��YHUPHQLJYXOGLJG�PHW�����SURFHQW��(HQ�
EDDQ�NDQ�LPPHUV�PD[LPDDO�WZHH�NHHU�PHHWHOOHQ�LQ�KHW�DUEHLGVYHUORRS��DOV�GH�EDDQ�VWDUW�HQ�DOV�
GH�EDDQ�HLQGLJW��+LHUGRRU�OLJW�KHW�UHODWLHYH�DUEHLGVYHUORRS�DOWLMG�WXVVHQ���HQ�����SURFHQW��+RH�
KRJHU�KHW�DUEHLGVYHUORRS��GHV�WH�PHHU�EDQHQ�GLH�JHVWDUW�HQ�RI�EHsLQGLJG�]LMQ��%LM�HHQ�
DUEHLGVYHUORRS�YDQ���SURFHQW�]LMQ�DOOH�EDQHQ�GRRUORSHQGH�EDQHQ��ELM�HHQ�DUEHLGVYHUORRS�YDQ�
����SURFHQW�]RXGHQ�DOOH�EDQHQ�GXEEHOVWURRP�EDQHQ�]LMQ��
�

*HPLGGHOGH�EHVWDDQVGXXU�ELQQHQ�KHW�MDDU�
'H�JHPLGGHOGH�EHVWDDQVGXXU�YDQ�HHQ�EDDQ�ELQQHQ�KHW�MDDU�LV�KHW�DDQWDO�GDJHQ�GDW�HHQ�EDDQ�
ELQQHQ�KHW�YHUVODJMDDU�JHPLGGHOG�KHHIW�JHGXXUG��'LW�EHWUHIW�DOOHHQ�GH�GXXU ELQQHQ KHW
YHUVODJMDDU� GH EHVWDDQVGXXU�YDQ�GH�EDDQ�YyyU�RI�QD�KHW�YHUVODJMDDU�WHOW�QLHW�PHH��'H�
PD[LPDOH�EHVWDDQVGXXU�ELQQHQ�HHQ�MDDU�LV�����GDJHQ��LQ�VFKULNNHOMDUHQ�����GDJHQ���
�
'RRUORSHQGH�EDQHQ�KHEEHQ�KHW�JHKHOH�YHUVODJMDDU�EHVWDDQ�HQ�KHEEHQ�SHU�GHILQLWLH�HHQ�
JHPLGGHOGH�EHVWDDQVGXXU�YDQ�ppQ�MDDU��



*HPLGGHOG�DDQWDO�EDQHQ�
,Q�KHW�JHPLGGHOG�DDQWDO�EDQHQ�YDQ�ZHUNQHPHUV�WHOW�HHQ�DUEHLGVSODDWV�DOOHHQ�PHH�YRRU�GH�
GDJHQ�GDW�GH]H�EH]HW�LV�JHZHHVW�ELQQHQ�KHW�MDDU��+HW�JHPLGGHOG�DDQWDO�EDQHQ�LV�GXV�JHOLMN�DDQ�
KHW�WRWDDO�DDQWDO�EDQHQ�YHUPHQLJYXOGLJG�PHW�GH�JHPLGGHOGH�EHVWDDQVGXXU�YDQ�GH�EDDQ�ELQQHQ�
KHW�YHUVODJMDDU��JHGHHOG�GRRU�KHW�WRWDOH�DDQWDO�NDOHQGHUGDJHQ�LQ�KHW�MDDU������RI�������'LW�
JHPLGGHOG�DDQWDO�EDQHQ�YDQ�ZHUNQHPHUV�LV�RRN�WH�YLQGHQ�LQ�KHW�KRRIGVWXN�$UEHLG�YDQ�GH�
1DWLRQDOH�UHNHQLQJHQ�ZDDU�KHW�ZRUGW�DDQJHGXLG�DOV�KHW�DDQWDO�EDQHQ�
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