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��� 9HUDQGHUGH�ZHWJHYLQJ
0HW�LQJDQJ�YDQ���VHSWHPEHU������LV�GH�:HW�SHUVRRQVUHJLVWUDWLHV�YHUYDQJHQ�GRRU�GH�:HW�EHVFKHUPLQJSHUVRRQVJHJHYHQV��:ES���'H]H�QLHXZH�ZHW�EHYDW�UHJHOV�RYHU�GH�JHDXWRPDWLVHHUGH�YHUZHUNLQJ�YDQSHUVRRQVJHJHYHQV�HQ�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�LQ�EHVWDQGHQ��,Q�GH�:HW�EHVFKHUPLQJSHUVRRQVJHJHYHQV�LV�HHQ�RYHUJDQJVWHUPLMQ�YDQ�HHQ�MDDU�RSJHQRPHQ��%LQQHQ�HHQ�MDDU��WH�UHNHQHQ�YDQDI� VHSWHPEHU�������PRHWHQ�GH�EHVWDDQGH�JHJHYHQVYHUZHUNLQJHQ�LQ�RYHUHHQVWHPPLQJ�PHW�GH�QLHXZHUHJHOJHYLQJ�ZRUGHQ�JHEUDFKW�
2S�GLW�PRPHQW�LV�GH�9HURUGHQLQJ�SHUVRRQVUHJLVWUDWLHV�SURYLQFLH�8WUHFKW������YDQ�NUDFKW��,Q�GLWZHUNSODQ�LV�GHUKDOYH�XLWJHJDDQ�YDQ�GH]H�YHURUGHQLQJ��+HW�LV�GH�EHGRHOLQJ�GDW�LQ�GH�HHUVWH�KHOIW�YDQ�����GH�QLHXZH�9HURUGHQLQJ�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�ZRUGW�YDVWJHVWHOG�HQ�LQ�ZHUNLQJ�]DOWUHGHQ��'H�WDNHQ�YDQ�GH�5HJLVWUDWLHFRPPLVVLH�]LMQ�LQ�GH�JHOGHQGH�YHURUGHQLQJ�HQ�GH�FRQFHSW�YHURUGHQLQJ�YULMZHO�JHOLMNOXLGHQG�JHUHJHOG�
�� 7DDN�5HJLVWUDWLHFRPPLVVLH
'H�5HJLVWUDWLHFRPPLVVLH�LV�LQJHVWHOG�ELM�GH�9HURUGHQLQJ�SHUVRRQVUHJLVWUDWLHV�SURYLQFLH�8WUHFKW������KLHUQD��YHURUGHQLQJ��2S�JURQG�YDQ�GH]H�YHURUGHQLQJ�KHHIW�GH�5HJLVWUDWLHFRPPLVVLH�GH�YROJHQGH�WDDN�� 'H�FRPPLVVLH�EHYRUGHUW�GH�EHVFKHUPLQJ�YDQ�GH�SHUVRRQOLMNH�OHYHQVVIHHU�PHW�EHWUHNNLQJ�WRWSHUVRRQVUHJLVWUDWLHV��ZRUGW��YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV��ELM�KHW�SURYLQFLDDO�EHVWXXU�HQELQQHQ�KHW�SURYLQFLDOH�DSSDUDDW�� 'H�FRPPLVVLH�GLHQW�GH�RUJDQHQ�YDQ�GH�SURYLQFLH�GHVJHYUDDJG�RI�XLW�HLJHQ�EHZHJLQJ�YDQ�DGYLHVRYHU�GH�XLWYRHULQJ�YDQ�GH�SULYDF\ZHWJHYLQJ�HQ�GH]H�YHURUGHQLQJ�HQ�RYHU�DQGHUH�RQGHUZHUSHQ�GLHGDDUPHH�VDPHQKDQJHQ�� 'H�FRPPLVVLH�EUHQJW�MDDUOLMNV�HHQ�RSHQEDDU�YHUVODJ�XLW�YDQ�KDDU�ZHUN]DDPKHGHQ�HQ�EHYLQGLQJHQDDQ�JHGHSXWHHUGH�VWDWHQ��*HGHSXWHHUGH�VWDWHQ�]HQGHQ�HHQ�DIVFKULIW�YDQ�KHW�YHUVODJ��PHW�KXQEHYLQGLQJHQ��DDQ�SURYLQFLDOH�VWDWHQ�
,Q�GH�YHURUGHQLQJ�ZRUGHQ�GH�YROJHQGH�DFWLYLWHLWHQ�YDQ�GH�5HJLVWUDWLHFRPPLVVLH�VSHFLILHN�JHQRHPG�� 'H�FRPPLVVLH�ZRUGW�JHKRRUG�YRRU�GH�YDVWVWHOOLQJ�YDQ�HHQ�UHJOHPHQW�PHW�EHWUHNNLQJ�WRW�HHQSHUVRRQVUHJLVWUDWLH��ZRUGW��YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV��� 'H�FRPPLVVLH�DGYLVHHUW�GH�RUJDQHQ�YDQ�GH�SURYLQFLH�LQ�HON�JHYDO�LQ]DNH�� LQVWHOOLQJ�YDQ�QLHXZH�SHUVRRQVUHJLVWUDWLHV��ZRUGW��EHVWDQGHQ��� NRSSHOLQJ�RI�LQWHJUDWLH�YDQ�SHUVRRQVUHJLVWUDWLHV��ZRUGW��EHVWDQGHQ��� YHU]RHN�YDQ�GHUGHQ�RP�YHUVWUHNNLQJ�YDQ�SHUVRRQVJHJHYHQV�WHQ]LM��JHOHW�RS�GH�ZHWWHOLMNHEHSDOLQJHQ��RS�YRRUKDQG�GXLGHOLMN�LV�RI�EHGRHOG�YHU]RHN�NDQ�ZRUGHQ�LQJHZLOOLJG�GDQ�ZHO�GHYHUVWUHNNLQJ�PRHW�ZRUGHQ�JHZHLJHUG�� YRRUQHPHQ�WRW�ZHLJHULQJ�YDQ�YHU]RHN�YDQ�JHUHJLVWUHHUGHQ�ZDDU�KHW�JDDW�RP��LQIRUPDWLH�RYHU�RSJHQRPHQ�SHUVRRQVJHJHYHQV��YHUEHWHULQJ��DDQYXOOLQJ�RI�YHUZLMGHULQJ�SHUVRRQVJHJHYHQV��YHUVWUHNNLQJHQ�DDQ�GHUGHQ��KHW��HYHQWXHHO��KRUHQ�YDQ�GH]H�YHU]RHNHUV�� 'H�FRPPLVVLH�NDQ�DPEWVKDOYH�RI�RS�YHU]RHN�YDQ�HHQ�EHODQJKHEEHQGH�HHQ�RQGHU]RHN�LQVWHOOHQQDDU�GH�ZLM]H�YDQ�EHVFKHUPLQJ�YDQ�SHUVRRQVUHJLVWUDWLHV��ZRUGW��YHUZHUNLQJ�YDQSHUVRRQVJHJHYHQV���³VFKRXZHQ´�



%LM�KDDU�ZHUN]DDPKHGHQ�EDVHHUW�GH�5HJLVWUDWLHFRPPLVVLH�]LFK�SULPDLU�RS�KHW�JHVWHOGH�LQ�GH�QLHXZH:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�HQ�GH�YHURUGHQLQJ�
�� 9HUYROJ�RS�0HHUMDUHQSHUVSHFWLHI������������
,Q�GH�MDUHQ�������������LV�GH�DDQGDFKW�YDQ�GH�FRPPLVVLH�XLWJHJDDQ�QDDU�GH�YROJHQGH�]DNHQ�� GH MDDUOLMNVH�DFWXDOLVHULQJ�YDQ�GH�UHJOHPHQWHQ�� LQSDVVHQ�YDQ�GH�SULYDF\EHVFKHUPLQJ�LQ�GH�MDDUF\FOXV�� WRHWVLQJ�HQ�DGYLVHULQJ�WHQ�EHKRHYH�YDQ�GH�XLWYRHULQJVSUDNWLMN�� DGYLVHULQJ�RYHU�KHW�DVSHFW�EHYHLOLJLQJ��LQ�KHW�ELM]RQGHU�RYHU�SDVVHQGH�WHFKQLVFKH�HQRUJDQLVDWRULVFKH�PDDWUHJHOHQ�WHU�EHYHLOLJLQJ�YDQ�SHUVRRQVJHJHYHQV�� FRQVHTXHQWLHV�YDQ�GH�LQYRHULQJ�YDQ�GH�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�'H]H�DDQGDFKWVSXQWHQ�EOLMYHQ�RRN�YRRU�KHW�MDDU������YDQ�NUDFKW�
1LHXZH�ZHWJHYLQJ,Q�KHW�MDDU������LV�GH�LPSOHPHQWDWLH�YDQ�GH�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�FRQFUHHW�DDQ�GH�RUGH�
,Q�YHUEDQG�KLHUPHH�KHHIW�GH�FRPPLVVLH�HHQ�GULHWUDSVPRGHO�RQWZLNNHOG��EHVWDDQGH�XLW�GH�YROJHQGHHOHPHQWHQ���� KHW�DFWXDOLVHUHQ�YDQ�GH�EHVWDDQGH�SULYDF\UHJOHPHQWHQ�QDDU�GH�KXLGLJH�VWDQG�YDQ�]DNHQ����� KHW�RP]HWWHQ�YDQ�GH]H�UHJOHPHQWHQ�LQ�HHQ�PHOGLQJ�DOV�EHGRHOG�LQ�DUWLNHO���:ES�ELM�KHW�&ROOHJHEHVFKHUPLQJ�SHUVRRQVJHJHYHQV��&ES��LQ�'HQ�+DDJ��YRRUKHHQ��GH�5HJLVWUDWLHNDPHU����� GH�LQ�HHQ�PHOGLQJ�RP�WH�]HWWHQ�UHJOHPHQWHQ�JDDQ�RP�DGYLHV�QDDU�GH�5HJLVWUDWLHFRPPLVVLH�'H�5HJLVWUDWLHFRPPLVVLH�]DO�WHQ�DDQ]LHQ�YDQ�PHOGLQJHQ�]RQGHU�LQKRXGHOLMNH�ZLM]LJLQJHQ�WHQRS]LFKWH�YDQ�KHW�UHJOHPHQW�VQHO�³ELM�KDPHUVODJ´�DGYLVHUHQ��ZDDUQD�GH�PHOGLQJ��QD�YDVWVWHOOLQJHUYDQ�GRRU�*6��ELM�KHW�&ES�NDQ�SODDWVYLQGHQ��%LM�QLHXZH�RI�WHQ�RS]LFKWH�YDQ�KHW�UHJOHPHQWJHZLM]LJGH�PHOGLQJHQ�]DO�GH�5HJLVWUDWLHFRPPLVVLH�QD�LQWHUQH�EHVSUHNLQJ�HHQ�LQKRXGHOLMN�DGYLHVXLWEUHQJHQ�
%HJLQ������QRGLJW�GH�5HJLVWUDWLHFRPPLVVLH�GH�GLUHFWHXUHQ�YDQ�GH�GLHQVWHQ�DOVPHGH�KHW�KRRIG�.DELQHW&YG.�VFKULIWHOLMN�XLW�WH�EHYRUGHUHQ�GDW�GH�RQGHU�KHQ�UHVVRUWHUHQGH��LQ�HHQ�PHOGLQJ�RP�WH�]HWWHQUHJOHPHQWHQ�LQ�GH�HHUVWH�KHOIW�YDQ������DDQ�GH�FRPPLVVLH�WHU�DGYLVHULQJ�ZRUGHQ�DDQJHERGHQ��9RRU�GHEHVSUHNLQJ�GDDUYDQ�KHHIW�GH�5HJLVWUDWLHFRPPLVVLH�GULH�YHUJDGHUGDWD�JHUHVHUYHHUG��'H]H�WLMGVSODQQLQJLV�QRGLJ�RP�SHU���VHSWHPEHU������WH�NXQQHQ�YROGRHQ�DDQ�KHW�JHVWHOGH�LQ�GH�:HW�EHVFKHUPLQJSHUVRRQVJHJHYHQV�
(HQ�WLMGLJH�DDQSDVVLQJ�YDQ�GH�UHJOHPHQWHQ�DDQ�GH�HLVHQ�YDQ�GH�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQVYHUJW�ELM]RQGHUH�LQ]HW�YDQXLW�GH�DPEWHOLMNH�RUJDQLVDWLH�HQ�QRRG]DDNW�WRW�H[WUD�ZHUN]DDPKHGHQ�GRRU�GH5HJLVWUDWLHFRPPLVVLH��,Q������PRHW�GDDUYRRU�H[WUD�WLMG�ZRUGHQ�LQJHUXLPG�
�� $FWLYLWHLWHQ�����
9RRU������YRRU]LHW�GH�FRPPLVVLH�GH�YROJHQGH�ZHUN]DDPKHGHQ��� DGYLVHULQJ�DDQ�JHGHSXWHHUGH�VWDWHQ�LQ]DNH�GH�JHDFWXDOLVHHUGH�PHOGLQJHQ�GH�FRPPLVVLH�KHFKW�HUDDQ�KLHUELM�RS�WH�PHUNHQ�GDW�GH�XLWYRHULQJ�YDQ�GLW�RQGHUGHHO�YDQ�KHWZHUNSODQ�PHGH�DIKDQNHOLMN�LV�YDQ�HHQ�WLMGLJH�HQ�GHXJGHOLMNH�DDQOHYHULQJ�YDQ�VWXNNHQ�YDQXLW�GHGLHQVWHQ��PHW�QDPH�HHQ�DDQGDFKWVSXQW�YRRU�GH�36'�GLH�PHHU�GDQ�HQLJH�DQGHUH�GLHQVW�PHWYHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�WH�PDNHQ�KHHIW��
�� WRHWVLQJ�YDQ�GH�NZDUWDDO�FRQFHUQPDUDSV�RS�KHW�SXQW�YDQ�SULYDF\EHVFKHUPLQJ�
�� VFKRXZHQ�LQ�KHW�YRRUMDDU�YDQ������LQ�GH�YRUP�YDQ�FRQFUHHW�RQGHU]RHN�GDQ�ZHO�YLD�JHVSUHNNHQPHW�GH�GLUHFWHXUHQ�YDQ�GH�GLHQVWHQ��KRRIG�&RQFHUQVWDI��KRRIG�%06�HQ�KRRIG�.DELQHW�&YG.�
�� DG�KRF�DGYLVHULQJ�RYHU�]LFK�DDQGLHQHQGH�DFWXDOLWHLWHQ��� YHU]RUJLQJ�HQ�SUHVHQWDWLH�YDQ�KHW�MDDUYHUVODJ������HQ�KHW�ZHUNSODQ������
������������������������������ ����������������������������
��(HQ�RYHU]LFKW�YDQ�GH�UHJOHPHQWHQ�YLQGW�X�LQ�KHW�MDDUYHUVODJ�YDQ�GH�5HJLVWUDWLHFRPPLVVLH



'LW�DFWLYLWHLWHQSODQ�ODDW�]LFK�YHUWDOHQ�LQ�HHQ�EHKRHIWH�YDQ��� YLHU�YHUJDGHULQJHQ��GH]H�ZRUGHQ�LQ�GH�DYRQGXUHQ�JHSODQG�YDQ�������XXU�WRW�FLUFD�������XXU�
�� WZHH�ELMHHQNRPVWHQ�WHQ�EHKRHYH�YDQ�KHW�VFKRXZHQ�
�� EHVSUHNLQJ�MDDUYHUVODJ�HQ�ZHUNSODQ�PHW�JULIILHU�HQ�JHGHSXWHHUGH�5RPERXWV�
�� 0LGGHOHQ
9RRU�KHW�ZHUN�YDQ�GH�5HJLVWUDWLHFRPPLVVLH�LV�LQ�KHW�MDDU������YROJHQV�GH�EHJURWLQJ� �������EHVFKLNEDDU�
'H�YRRU�XLWYRHULQJ�YDQ�KHW�ZHUNSODQ������EHQRGLJGH�PLGGHOHQ��YLHU�UHJXOLHUH�YHUJDGHULQJHQ�������������[� ������� � ���������SUHVHQWLHJHOG�5HJLVWUDWLHFRPPLVVLH����������������������������������������������������������������������������������������������������NRVWHQ�]DDO�HQ�OX[H�OXQFK

��WZHH�VFKRXZ�ELMHHQNRPVWHQ�������������[� ������� � ���������SUHVHQWLHJHOG�5HJLVWUDWLHFRPPLVVLH

�HHQ�ELMHHQNRPVW�PHW���JULIILHU�HQ�JHGHSXWHHUGH��������������������[� ������� � ��������SUHVHQWLHJHOG�5HJLVWUDWLHFRPPLVVLH
������������������������������������������������������������WRWDDO���������� � �������
9RRU�GH�H[WUD�EHQRGLJGH�JHOGHQ�DG� ��������]DO�LQ�RYHUOHJ�PHW�KHW�KRRIG�%06�ELQQHQ�GH�EHJURWLQJYDQ�%06�HHQ�RSORVVLQJ�ZRUGHQ�JHYRQGHQ����
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