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'LVFODLPHU�HQ�SULYDF\YHUNODULQJ�/DQHF�%9�

2P�RQ]H�DFWLYLWHLWHQ�JRHG�XLW�WH�NXQQHQ�YRHUHQ��LV�KHW�VRPV�QRGLJ�RP�SHUVRRQVJHJHYHQV�YDQ�X�WH�
YHUZHUNHQ��'DW�GRHQ�ZH�DOWLMG�]RUJYXOGLJ�HQ�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ZHW��1DDP�YDQ�XZ�EHGULMI�
UHVSHFWHHUW�GH�SULYDF\�YDQ�X�DOV�EH]RHNHU�HQ�GUDDJW�HU�]RUJ�YRRU�GDW�GH�SHUVRRQOLMNH�LQIRUPDWLH�GLH�X�
RQV�YHUVFKDIW�YHUWURXZHOLMN�ZRUGW�EHKDQGHOG��'H]H�SULYDF\YHUNODULQJ�LV�YDQ�WRHSDVVLQJ�RS�GH�
YHUZHUNLQJ�YDQ�DOOH�SHUVRRQVJHJHYHQV�YHUNUHJHQ�YDQXLW�HHQ�EH]RHN�DDQ�HQ�JHEUXLN�YDQ�GH�ZHEVLWH�
QDDP�YDQ�XZ�ZHEVLWH��:H�YHUZHUNHQ�GH�SHUVRRQVJHJHYHQV�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ZHW��HQ�
UHJHOJHYLQJ�RS�KHW�JHELHG�YDQ�GH�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV��,Q�GH]H�SULYDF\YHUNODULQJ�
ZRUGW�XLWJHOHJG�ZHONH�JHJHYHQV�ZRUGHQ�YHUZHUNW��ZDW�HU�PHW�XZ�JHJHYHQV�ZRUGW�JHGDDQ�HQ�ZHONH�
UHFKWHQ�X�KHHIW���

/DQHF�%9��YHU]DPHOW�VOHFKWV�WRW�SHUVRQHQ�KHUOHLGEDUH�LQIRUPDWLH�GLH�XLWGUXNNHOLMN�HQ�YULMZLOOLJ�GRRU�GH�
EH]RHNHU�WHU�EHVFKLNNLQJ�LV�JHVWHOG��/DQHF�_%Y��YHU]DPHOW�SHUVRRQVJHJHYHQV�GRRU�KHW�XLWOH]HQ�YDQ�
HHQ�LQIRUPDWLH��RI�FRQWDFWDDQYUDDJ��GRRU�GH�YHUZHUNLQJ�YDQ�VROOLFLWDWLHV�HQ�GRRU�KHW�XLWOH]HQ�YRRU�
EHSDDOGH�DFWLHV�RI�HYHQHPHQWHQ��'H]H�LQIRUPDWLH�NDQ�RQGHU�DQGHU�EHVWDDQ�XLW�GH�QDDP��DGUHV��
EHGULMIVQDDP��EHGULMIVDGUHV��KXLGLJH�IXQFWLH��H�PDLODGUHV�HQ�WHOHIRRQQXPPHU�YDQ�GH�EH]RHNHU��



:LM�YHUZHUNHQ�SHUVRRQVJHJHYHQV�YRRU�YHUVFKLOOHQGH�GRHOHQ��QDPHOLMN�YRRU���

��2P�JRHGHUHQ�HQ�GLHQVWHQ�ELM�X�WH�OHYHUHQ���

��2P�X�WH�EHOOHQ�YRRU�KHW�JHYDO�GLW�QRGLJ�LV�RP�RQ]H�GLHQVWYHUOHQLQJ�WH�NXQQHQ�XLWYRHUHQ���

��8�WH�LQIRUPHUHQ�RYHU�ZLM]LJLQJ�YDQ�RQ]H�GLHQVWHQ�HQ�SURGXFWHQ���

��+HW�YHU]HQGHQ�YDQ�RQ]H�QLHXZVEULHI�HQ�RI�UHFODPHIROGHU�DDQ�NODQWHQ���

��+HW�DIKDQGHOHQ�YDQ�XZ�EHWDOLQJ����

'H�SHUVRRQVJHJHYHQV�ZRUGHQ�DOOHHQ�YRRU�ERYHQ�JHVWHOGH�GRHOHQ�YHUZHUNW��1DDP�YDQ�XZ�EHGULMI�
EHZDDUW�XZ�SHUVRRQVJHJHYHQV�QLHW�ODQJHU�GDQ�QRRG]DNHOLMN�LV�YRRU�GH�YHUZHUNLQJ�YDQ�GH�KLHUERYHQ�
RPVFKUHYHQ�GRHOHLQGHQ��WHQ]LM�GH]H�JHJHYHQV�QRRG]DNHOLMN�]LMQ�WHU�YROGRHQLQJ�DDQ�HHQ�ZHWWHOLMNH�
SOLFKW��2RN�GH�GRRU�RQV�JHEUXLNWH�SURJUDPPD¶V�YHUZLMGHUHQ�DXWRPDWLVFK�JHEUXLNHUV��HQ�
JHEHXUWHQLVJHJHYHQV�GLH�RXGHU�]LMQ�GDQ�GH�EHZDDUSHULRGH�GLH�ZLM�KHEEHQ�DDQJHJHYHQ��

:LM�JDDQ�XLWHUVW�]RUJYXOGLJ�RP�PHW�GH�YHUZHUNLQJ�YDQ�XZ�JHJHYHQV��1DDP�YDQ�XZ�EHGULMI�WUHIW�
YRRUWGXUHQG�SDVVHQGH�PDDWUHJHOHQ�RP�XZ�JHJHYHQV�WH�EHYHLOLJHQ�WHJHQ�YHUOLHV��RQJHRRUORRIG�
JHEUXLN�RI�GH�ZLM]LJLQJ�HUYDQ��'H]H�PDDWUHJHOHQ�]LMQ�LQ�OLMQ�PHW�GH�GDDUYRRU�JHOHGHQ�ZHWWHOLMNH�HLVHQ�
HQ�ULFKWOLMQHQ��
'H�GRRU�RQV�YHU]DPHOGH�JHJHYHQV�]LMQ�QRGLJ�LQ�KHW�NDGHU�YDQ�GH�KLHUERYHQ�EHVFKUHYHQ�GRHOHLQGHQ��
8Z�SHUVRRQVJHJHYHQV�ZRUGHQ�QLHW�PHW�GHUGHQ�JHGHHOG�WHQ]LM�HU�HHQ�ZHWWHOLMNH�YHUSOLFKWLQJ�RI�
UHFKWYDDUGLJLQJ�LV�]RDOV�KHW�DIVOXLWHQ�YDQ�HHQ�YHUZHUNHUVRYHUHHQNRPVW��2Q]H�ZHUNQHPHUV�]LMQ�
YHUSOLFKW�RP�GH�YHUWURXZHOLMNKHLG�YDQ�XZ�SHUVRRQVJHJHYHQV�WH�UHVSHFWHUHQ��2RN�ZRUGW�XZ�H�
PDLODGUHV�QLHW�DDQ�GHUGHQ�YHUVWUHNW���

)DFHERRN�
2S�GH]H�VLWH�]LMQ�NQRSSHQ�RSJHQRPHQ�RP�SDJLQD¶V�WH�NXQQHQ�SURPRWHQ�RI�GHOHQ�RS�VRFLDOH�
QHWZHUNHQ��'H]H�NQRSSHQ�ZRUGHQ�JHUHDOLVHHUG�GRRU�HHQ�FRGH�GLH�ZRUGW�DDQJHOHYHUG�GRRU�)DFHERRN��
7ZLWWHU��/LQNHG,Q�HQ�,QVWDJUDP�]HOI��'H]H�FRGH�SODDWVW�RQGHU�PHHU�HHQ�FRRNLH��]LH�ERYHQ���/HHVW�X�GH�
SULYDF\YHUNODULQJ�YDQ�)DFHERRN��7ZLWWHU��/LQNHG,Q��<RXWXEH�HQ�,QVWDJUDP��ZHONH�UHJHOPDWLJ�NXQQHQ�
ZLM]LJHQ��JRHG�GRRU�RP�WH�NXQQHQ�]LHQ�ZDW�]LM�PHW�XZ�SHUVRRQVJHJHYHQV�GRHQ�GLH�]LM�PHW�GH]H�FRGH�
YHUZHUYHQ���

8�KHHIW�KHW�UHFKW�RP�GH�YHUVWUHNWH�JHJHYHQV�RYHU�WH�ODWHQ�GUDJHQ�RIZHO�DDQ�X]HOI�RIZHO�LQ�RSGUDFKW�
YDQ�X]HOI�DDQ�HHQ�DQGHUH�SDUWLM��2RN�KHHIW�X�KHW�UHFKW�RP�DDQ�RQV�WH�YUDJHQ�ZHONH�SHUVRRQVJHJHYHQV�
HU�YDQ�X�LQ�RQ]H�JHJHYHQVEHVWDQGHQ�]LMQ�RSJHVODJHQ��:DQQHHU�X�YDQ�PHQLQJ�EHQW�GDW�XZ�
SHUVRRQVJHJHYHQV�QLHW��ODQJHU��MXLVW�RI�YROOHGLJ�]LMQ��NXQW�X�RQV�YHU]RHNHQ�XZ�SHUVRRQVJHJHYHQV�DDQ�
WH�YXOOHQ��WH�YHUEHWHUHQ��WH�EHSHUNHQ�RI�WH�YHUZLMGHUHQ��2RN�NXQW�X�EH]ZDDU�PDNHQ�WHJHQ�GH�
YHUZHUNLQJ�YDQ�GH�SHUVRRQVJHJHYHQV�DOV�X�ELMYRRUEHHOG�YDQ�PHQLQJ�EHQW�GDW�KHW�JHEUXLN�YDQ�XZ�
SHUVRRQVJHJHYHQV�QLHW�QRRG]DNHOLMN�LV�YRRU�GH�XLWYRHULQJ�YDQ�RQ]H�DFWLYLWHLWHQ�RI�KHW�YROGRHQ�DDQ�HHQ�
ZHWWHOLMNH�YHUSOLFKWLQJ��8�NXQW�EH]ZDDU�PDNHQ�GRRU��EHQRHPHQ�YLD�ZHON�PHGLXP�ELMY��SHU�H�PDLO���
9HUPHOG�LQ�GH�H�PDLO�RI�DQGHU�PHGLXP�GXLGHOLMN�WHJHQ�ZHON�JHEUXLN�YDQ�XZ�SHUVRRQVJHJHYHQV�X�
EH]ZDDU�PDDNW��8�NULMJW�ELQQHQ���ZHNHQ�DQWZRRUG��2RN�NXQW�X�HHQ�NODFKW�LQGLHQHQ�ELM�GH�$XWRULWHLW�
3HUVRRQVJHJHYHQV��

2S�GH�ZHEVLWH�]LMQ�HHQ�DDQWDO�OLQNV�QDDU�DQGHUH�ZHEVLWHV�YDQ�RUJDQLVDWLHV�JHSODDWVW��/DQHF�%9��NDQ�
JHHQ�YHUDQWZRRUGLQJ�GUDJHQ�PHW�EHWUHNNLQJ�WRW�KHW�JHEUXLN�YDQ�SHUVRRQVJHJHYHQV�GRRU�GLH�
RUJDQLVDWLHV��/DQHF�%9��UDDGW�GH�EH]RHNHU�DDQ�RP�GH�SULYDF\YHUNODULQJHQ�YDQ�GLH�EHWUHIIHQGH�
RUJDQLVDWLHV�]RUJYXOGLJ�WH�OH]HQ���

'H]H�SULYDF\YHUNODULQJ�NDQ�]RQGHU�YRRUDIJDDQGH�NHQQLVJHYLQJ�ZRUGHQ�JHZLM]LJG�ELM�ZLM]LJLQJHQ�LQ�GH�
EHGULMIVYRHULQJ�YDQ�QDDP�YDQ�XZ�EHGULMI��:DQQHHU�X�YHUYROJHQV�JHEUXLN�EOLMIW�PDNHQ�YDQ�RQ]H�
GLHQVWHQ�RI�ZHEVLWHV�EHQW�X�DXWRPDWLVFK�JHERQGHQ�DDQ�GH�YRRUZDDUGHQ�YDQ�GH�JHZLM]LJGH�
SULYDF\YHUNODULQJ��+HW�LV�GDDURP�UDDG]DDP�RP�UHJHOPDWLJ�GH]H�SULYDF\YHUNODULQJ�WH�UDDGSOHJHQ���

$DQ�KHW�VDPHQVWHOOHQ�YDQ�GH]H�ZHEVLWH�HQ�KDDU�LQKRXG�LV�GH�KRRJVWH�]RUJ�EHVWHHG��'HVRQGDQNV�NDQ�
KHW�YRRUNRPHQ�GDW�HU�]LFK�NOHLQH�RQYRONRPHQKHGHQ�YRRUGRHQ��/DQHF�%9��DDQYDDUGW�JHHQ�HQNHOH�
DDQVSUDNHOLMNKHLG�YRRUWNRPHQG�XLW�KHW�JHEUXLN�HQ�GH�LQKRXG�YDQ�GH]H�ZHEVLWH��:LM�]LHQ�GDDURP�DI�YDQ�
ZHONH�DDQVSUDNHOLMNKHLG


