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2QWZHUS
%HVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�YDQ�«««««««���KRXGHQGH�YDVWVWHOOLQJ�YDQ�DDQYXOOHQGH�UHJHOV
ELM�GH�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��9HURUGHQLQJ�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�SURYLQFLH�8WUHFKW
������

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����IHEUXDUL�������%06��QU������&*&������L�
2YHUZHJHQGH� GDW� KHW� ZHQVHOLMN� LV� YRRU� KHW� SURYLQFLDDO� EHVWXXU� DDQYXOOHQGH� UHJHOV� WH� VWHOOHQ� ELM� GH� :HW
EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�
*HOHW�RS�GH�DUWLNHOHQ����HQ�����YDQ�GH�3URYLQFLHZHW�
%HVOXLWHQ�
����'H�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV
$UWLNHO��
�� ,Q�GH]H�YHURUGHQLQJ�ZRUGW�YHUVWDDQ�RQGHU�

ZHW� GH�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��
FRPPLVVLH�� GH�FRPPLVVLH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��EHGRHOG�LQ�DUWLNHO���

��� 'H� EHJULSVEHSDOLQJHQ�� YDVWJHVWHOG� LQ� DUWLNHO� �� YDQ� GH� ZHW�� JHOGHQ� RRN� ELM� GH� WRHSDVVLQJ� YDQ� GH]H
YHURUGHQLQJ�

$UWLNHO��
'H]H� YHURUGHQLQJ� LV� YDQ� WRHSDVVLQJ� RS� YHUZHUNLQJ� YDQ� SHUVRRQVJHJHYHQV� ZDDUELM� HHQ� SURYLQFLDDO
EHVWXXUVRUJDDQ�GH�YHUDQWZRRUGHOLMNH�LV�
$UWLNHO��
,QGLHQ� SHUVRRQVJHJHYHQV� ZRUGHQ� YHU]DPHOG� GRRU� PLGGHO� YDQ� DDQPHOGLQJVIRUPXOLHUHQ�� ZRUGHQ� RS� GLH
IRUPXOLHUHQ� WHQ�PLQVWH� YHUPHOG�GH� LQIRUPDWLH�� EHGRHOG� LQ� DUWLNHO� ���� WZHHGH� HQ� GHUGH� OLG�� YDQ� GH�ZHW�� GH
UHFKWHQ�YDQ�GH�EHWURNNHQH��EHGRHOG�LQ�GH�DUWLNHOHQ������������HQ����YDQ�GH�ZHW�HQ��LQGLHQ�PHW�EHWUHNNLQJ�WRW
GH�SHUVRRQVJHJHYHQV�HHQ�UHJOHPHQW�LV�YDVWJHVWHOG�DOV�EHGRHOG�LQ�DUWLNHO����GDW�GDW�KHW�JHYDO�LV�HQ�ZDDU�KHW
UHJOHPHQW�WHU�LQ]DJH�OLJW�
$UWLNHO��
��� 9RRU� HON� EHVWDQG� RI� VDPHQKDQJHQG� JHKHHO� YDQ� EHVWDQGHQ� HQ� YRRU� HONH� JHKHHO� RI� JHGHHOWHOLMN

JHDXWRPDWLVHHUGH�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV��QLHW�]LMQGH�HHQ�EHVWDQG��PHW�XLW]RQGHULQJ�YDQ�GH
YHUZHUNLQJHQ��EHGRHOG� LQ�DUWLNHO���� WZHHGH� OLG�� YDQ�GH�ZHW�� VWHOW� GH�YHUDQWZRRUGHOLMNH� HHQ� UHJOHPHQW
YDVW�

��� ,QGLHQ�SURYLQFLDOH� VWDWHQ�GH�YHUDQWZRRUGHOLMNH�]LMQ�� VWHOOHQ�JHGHSXWHHUGH� VWDWHQ�KHW� UHJOHPHQW� YDVW� LQ
RYHUHHQVWHPPLQJ�PHW�GH�EHWURNNHQ�YDVWH�FRPPLVVLH�YDQ�DGYLHV�XLW�SURYLQFLDOH�VWDWHQ�

��� ,Q�KHW�UHJOHPHQW�ZRUGHQ�WHQ�PLQVWH�EHSDDOG�GDQ�ZHO�RSJHQRPHQ�
D�� KHW�GRHO�RI�GH�GRHOHLQGHQ�YDQ�GH�YHUZHUNLQJ�
E�� GH�FDWHJRULHsQ�YDQ�EHWURNNHQHQ�

������������������������������ ����������������������������
��6WE������������
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F�� HHQ�EHVFKULMYLQJ�YDQ�GH�EHWUHIIHQGH�JHJHYHQV�RI�FDWHJRULHsQ�YDQ�JHJHYHQV�
G�� ZLH�WRHJDQJ�WRW�GH�JHJHYHQV�KHEEHQ�DOV�EHGRHOG�LQ�DUWLNHO����YDQ�GH�ZHW�
H�� GH�RQWYDQJHUV�RI�FDWHJRULHsQ�YDQ�RQWYDQJHUV�DDQ�ZLH�GH�JHJHYHQV�NXQQHQ�ZRUGHQ�YHUVWUHNW�
I�� HHQ� EHVFKULMYLQJ� YDQ� GH� WHFKQLVFKH� HQ� RUJDQLVDWRULVFKH� PDDWUHJHOHQ� WHU� EHYHLOLJLQJ� YDQ� GH

JHJHYHQV�WHJHQ�YHUOLHV�HQ�WHJHQ�HQLJH�YRUP�YDQ�RQUHFKWPDWLJH�YHUZHUNLQJ�
�� 'H�FRPPLVVLH�VWHOW�HHQ�PRGHO�YRRU�GH�UHJOHPHQWHQ�YDVW�
�� (ON�UHJOHPHQW�ZRUGW�YDVWJHVWHOG�QD�RYHUOHJ�PHW�GH�FRPPLVVLH�
$UWLNHO��
�� *HGHSXWHHUGH� VWDWHQ� KRXGHQ� HHQ� UHJLVWHU� ELM� YDQ� GH� JHJHYHQVYHUZHUNLQJHQ� ZDDUYRRU� UHJOHPHQWHQ

ZRUGHQ�YDVWJHVWHOG�
�� ,Q�KHW�UHJLVWHU�ZRUGHQ�YHUPHOG�

D��� KHW�GRHO�RI�GH�GRHOHLQGHQ�YDQ�GH�YHUZHUNLQJHQ�
E�� GH�ZLM]LJLQJHQ�YDQ�GH�UHJOHPHQWHQ�YRRU�GLH�YHUZHUNLQJHQ�
F�� GH�GDWD�HQ�QXPPHUV�YDQ�GH�EULHYHQ�ZDDUELM�GH�YHUZHUNLQJHQ�HQ�KXQ�ZLM]LJLQJHQ�]LMQ�JHPHOG�ELM

KHW�&ROOHJH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��WHQ]LM�GH�PHOGLQJ�QLHW�ELM�GH�ZHW�LV�YRRUJHVFKUHYHQ�
$UWLNHO��
��� +HW�UHJLVWHU�HQ�GH�UHJOHPHQWHQ�OLJJHQ�ELM�HONDDU�WHU�LQ]DJH�
��� $UWLNHO����YDQ�GH�ZHW�LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�
��� ,QGLHQ�SHUVRRQVJHJHYHQV�ZRUGHQ�YHUZHUNW�LQ�VWULMG�PHW�KHW�EHSDDOGH�ELM�RI�NUDFKWHQV�GH�DUWLNHOHQ���HQ

��HQ�KHW�HHUVWH�OLG�YDQ�GLW�DUWLNHO��EHWDDOW�GH�SURYLQFLH�RS�HHUVWH�YRUGHULQJ�YDQ�GH�EHWURNNHQH�DDQ�KHP
HHQ�EHGUDJ�YDQ� �������

$UWLNHO��
5HGHOLMNH�YHUJRHGLQJHQ�DOV�EHGRHOG�LQ�GH�DUWLNHOHQ����WZHHGH�OLG����HQ����YDQ�KHW�%HVOXLW�NRVWHQYHUJRHGLQJ
UHFKWHQ� EHWURNNHQH�:ES�� ZRUGHQ� QDGHU� EHSDDOG� ELM� GH� $OJHPHQH� EHODVWLQJYHURUGHQLQJ� SURYLQFLH� 8WUHFKW
������
����'H�FRPPLVVLH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV
$UWLNHO��
�� (U�LV�HHQ�FRPPLVVLH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�
�� 'H� FRPPLVVLH� EHYRUGHUW� GH� EHVFKHUPLQJ� YDQ� GH� SHUVRRQOLMNH� OHYHQVVIHHU� PHW� EHWUHNNLQJ� WRW� GH

YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�ELM�KHW�SURYLQFLDDO�EHVWXXU�HQ�ELQQHQ�GH�DPEWHOLMNH�RUJDQLVDWLH�
$UWLNHO��
��� 'H�FRPPLVVLH�KHHIW�GULH�OHGHQ�
��� 'H�FRPPLVVLH�LV�GHVNXQGLJ�RS�KHW�JHELHG�YDQ�GH�LQIRUPDWLHYRRU]LHQLQJ��RS�MXULGLVFK�JHELHG�HQ�RS�KHW

JHELHG�YDQ�GH�DFFRXQWDQF\�LW�DXGLWLQJ��'H�OHGHQ�]LMQ�EHNHQG�PHW�GH�PDDWVFKDSSHOLMNH�JHYROJHQ�YDQ�GH
LQIRUPDWLHWHFKQRORJLH�YRRU�GH�VDPHQOHYLQJ�

��� +HW� OHGHQ� YDQ� GH� FRPPLVVLH� PDNHQ� JHHQ� GHHO� XLW� YDQ� HQ� ]LMQ� QLHW� ZHUN]DDP� RQGHU
YHUDQWZRRUGHOLMNKHLG�YDQ�KHW�SURYLQFLDDO�EHVWXXU�

�� 'H� OHGHQ� ZRUGHQ� EHQRHPG� GRRU� JHGHSXWHHUGH� VWDWHQ�� JHKRRUG� GH� � EHWURNNHQ� YDVWH� FRPPLVVLH� YDQ
DGYLHV�XLW�SURYLQFLDOH�VWDWHQ�

��� 'H�EHQRHPLQJ�YDQ�GH�OHGHQ�JHOGW�YRRU�YLHU�MDDU��*HGHSXWHHUGH�VWDWHQ�NXQQHQ�KHQ�]RQRGLJ�VFKRUVHQ�HQ
WXVVHQWLMGV�RQWVODDQ�

��� 'H�FRPPLVVLH�ZLMVW�XLW�KDDU�PLGGHQ�KDDU�YRRU]LWWHU�DDQ�
������������������������������ ����������������������������
��6WE������������
��3URY��EODG�����ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ����PDDUW�������SURY��EODG���
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��� *HGHSXWHHUGH�VWDWHQ�NXQQHQ�YRRU�GRRU�KHQ�WH�EHSDOHQ�WHUPLMQHQ�HHQ�RI�PHHU�SODDWVYHUYDQJHQGH�OHGHQ
EHQRHPHQ�

��� *HGHSXWHHUGH�VWDWHQ�GUDJHQ�]RUJ�YRRU�GH�QRGLJH�DPEWHOLMNH�ELMVWDQG�HQ�PDWHULsOH�YRRU]LHQLQJHQ�
$UWLNHO���
'H�OHGHQ�YDQ�GH�FRPPLVVLH�RQWYDQJHQ�YHUJRHGLQJHQ�YRRU�KHW�ELMZRQHQ�YDQ�KDDU�YHUJDGHULQJHQ�HQ�YDQ�UHLV�
HQ�YHUEOLMINRVWHQ�PHW� LQDFKWQHPLQJ�YDQ�GH�9HURUGHQLQJ� UHFKWVSRVLWLH� VWDWHQ��HQ�FRPPLVVLHOHGHQ�SURYLQFLH
8WUHFKW�������
$UWLNHO���
'H�FRPPLVVLH�UHJHOW�]HOI�KDDU�ZHUNZLM]H��=LM�VWHOW�JHGHSXWHHUGH�VWDWHQ�YDQ�GH�UHJHOLQJ�LQ�NHQQLV�

$UWLNHO���
�� 'H�FRPPLVVLH�GLHQW�GH�EHVWXXUVRUJDQHQ�YDQ�GH�SURYLQFLH�GHVJHYUDDJG�RI�XLW�HLJHQ�EHZHJLQJ�YDQ�DGYLHV

RYHU� GH� XLWYRHULQJ� YDQ� GH� ZHW� HQ� GH]H� YHURUGHQLQJ� HQ� RYHU� DQGHUH� RQGHUZHUSHQ� GLH� GDDUPHH
VDPHQKDQJHQ�

�� 'H�FRPPLVVLH�DGYLVHHUW�LQ�HON�JHYDO�LQ]DNH�
D�� GH�LQVWHOOLQJ�YDQ�QLHXZH�EHVWDQGHQ�
E�� GH�NRSSHOLQJ�RI�LQWHJUDWLH�YDQ�EHVWDQGHQ�

��� 'H�FRPPLVVLH�DGYLVHHUW�GHVJHYUDDJG�LQ]DNH�YHU]RHNHQ�YDQ�EHWURNNHQHQ�DOV�EHGRHOG�LQ�DUWLNHO����YDQ
GH�ZHW�

$UWLNHO���
7HU�YHUYXOOLQJ�YDQ�KXQ�WDDN�KHEEHQ�GH�FRPPLVVLH�HQ�GH�GDDUWRH�GRRU�KDDU�DDQJHZH]HQ�SHUVRQHQ�ELQQHQ�GH
DPEWHOLMNH�RUJDQLVDWLH�GH�EHYRHJGKHGHQ�]RDOV�JHUHJHOG�LQ�DIGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�
$UWLNHO���
� 'H�FRPPLVVLH�NDQ�DPEWVKDOYH�RI�RS�YHU]RHN�YDQ�HHQ�EHWURNNHQH�HHQ�RQGHU]RHN�LQVWHOOHQ�QDDU�GH�ZLM]H

ZDDURS� GH� SHUVRRQOLMNH� OHYHQVVIHHU� PHW� EHWUHNNLQJ� WRW� GH� YHUZHUNLQJ� YDQ� SHUVRRQVJHJHYHQV� LQ� HHQ
EHSDDOG� JHYDO� RI� LQ� HHQ� EHSDDOGH� JURHS� YDQ� JHYDOOHQ� ZRUGW� EHVFKHUPG�� =LM� VWHOW� KHW� EHWURNNHQ
EHVWXXUVRUJDDQ�WLMGLJ�LQ�NHQQLV�YDQ�KHW�YRRUQHPHQ�]RGDQLJ�RQGHU]RHN�LQ�WH�VWHOOHQ�

��� 1D�HHQ�RQGHU]RHN�RS�YHU]RHN�GHHOW�]LM�GH�LQGLHQHU�KDDU�EHYLQGLQJHQ�HQ�KDDU�HYHQWXHHO�DGYLHV�DDQ�KHW
EHVWXXUVRUJDDQ�PHH�

��� $UWLNHO����YDQ�GH�ZHW�LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�
�� ,QGLHQ�HHQ�YHU]RHN�WRW�KHW�LQVWHOOHQ�YDQ�HHQ�RQGHU]RHN�ZRUGW�JHGDDQ� LQ�YHUEDQG�PHW�HHQ�YHU]RHN�DOV

EHGRHOG�LQ�DUWLNHO����YDQ�GH�ZHW��GHHOW�GH�FRPPLVVLH�GH�LQGLHQHU�RQYHUZLMOG�PHH�GDW�KHW�JHYROJ�JHYHQ
DDQ�]LMQ�YHU]RHN�GH�WHUPLMQ�YRRU�KHW�PDNHQ�YDQ�EH]ZDDU�DOV�EHGRHOG�LQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW
QLHW�YHUOHQJW�

$UWLNHO���
'H� FRPPLVVLH� EUHQJW� MDDUOLMNV� HHQ� RSHQEDDU� YHUVODJ� XLW� YDQ� KDDU� ZHUN]DDPKHGHQ� HQ� EHYLQGLQJHQ� DDQ
JHGHSXWHHUGH� VWDWHQ�� *HGHSXWHHUGH� VWDWHQ� ]HQGHQ� DIVFKULIW� YDQ� KHW� YHUVODJ�� PHW� KXQ� EHYLQGLQJHQ�� DDQ
SURYLQFLDOH�VWDWHQ��+HW�YHUVODJ�LV�HHQ�MDDUF\FOXVVWXN�
����2YHUJDQJV��HQ�VORWEHSDOLQJHQ
$UWLNHO���
������������������������������ ����������������������������
��3URY��EODG�����ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ����PHL�������SURY��EODG����
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�� 'H�9HURUGHQLQJ�SHUVRRQVUHJLVWUDWLHV�SURYLQFLH�8WUHFKW�������ZRUGW�LQJHWURNNHQ�
��� 'H� OHGHQ� YDQ� GH� UHJLVWUDWLHFRPPLVVLH�� EHGRHOG� LQ� DUWLNHO� �� YDQ� GH� 9HURUGHQLQJ� SHUVRRQVUHJLVWUDWLHV

SURYLQFLH� 8WUHFKW� ������ ]LMQ� GH� HHUVWH� OHGHQ� YDQ� GH� FRPPLVVLH�� EHGRHOG� LQ� DUWLNHO� �� YDQ� GH]H
YHURUGHQLQJ��+XQ�]LWWLQJVWHUPLMQHQ�ZRUGHQ�JHUHNHQG�YDQDI�GH�GDWXP�YDQ�LQJDQJ�YDQ�KXQ�EHQRHPLQJHQ
LQ�HHUVWEHGRHOGH�FRPPLVVLH�

��� 'H� RYHULJH� EHVOXLWHQ�� YDVWJHVWHOG� NUDFKWHQV� GH� 9HURUGHQLQJ� SHUVRRQVUHJLVWUDWLHV� SURYLQFLH� 8WUHFKW
������EOLMYHQ�YDQ�NUDFKW��=LM�ZRUGHQ�YHUGHU�XLWJHYRHUG�PHW�LQDFKWQHPLQJ�YDQ�GH]H�YHURUGHQLQJ�

��� 3URFHGXUHV� GLH� ]LMQ� EHJRQQHQ� PHW� LQDFKWQHPLQJ� YDQ� GH� 9HURUGHQLQJ� SHUVRRQVUHJLVWUDWLHV� SURYLQFLH
8WUHFKW������ZRUGHQ�YRRUWJH]HW�PHW�LQDFKWQHPLQJ�YDQ�GH]H�YHURUGHQLQJ�

$UWLNHO���
'H]H�YHURUGHQLQJ�WUHHGW�LQ�ZHUNLQJ�PHW�LQJDQJ�YDQ�GH�GDJ�QD�GH�GDWXP�YDQ�XLWJLIWH�YDQ�KHW�SURYLQFLDDO�EODG
ZDDULQ�]LM�ZRUGW�JHSODDWVW�
$UWLNHO���
'H]H� YHURUGHQLQJ� ZRUGW� DDQJHKDDOG� DOV�� 9HURUGHQLQJ� EHVFKHUPLQJ� SHUVRRQVJHJHYHQV� SURYLQFLH� 8WUHFKW
�����
9RRU]LWWHU�

*ULIILHU�

������������������������������ ����������������������������
��3URY��EODG�����ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ����QRYHPEHU�������SURY��EODG����
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7RHOLFKWLQJ
$DQ�SURYLQFLDOH�VWDWHQ

$OJHPHHQ
(HQ�QLHXZH�SULYDF\ZHW%HVFKHUPLQJ�YDQ�GH�SHUVRRQOLMNH�OHYHQVVIHHU�VWDDW�YRORS�LQ�GH�DDQGDFKW��=HNHU�LQ�HHQ�WLMG�ZDDULQ�VQHOOHWHFKQRORJLVFKH�RQWZLNNHOLQJHQ�PHHU�PRJHOLMNKHGHQ�ELHGHQ�RP�SHUVRRQVJHJHYHQV�WH�YHUZHUNHQ��$OOHUOHLLQIRUPDWLH�GLH�YURHJHU�PRHL]DDP�XLW�SDSLHUHQ�EURQQHQ�ELMHHQ�ZHUG�JHVSURNNHOG��LV�QX�HHQYRXGLJ�EHUHLNEDDU�YLD,QWHUQHW��0HW�HHQ�WHFKQLHN�DOV�GDWDPLQLQJ�NDQ�PHW�GH]H�LQIRUPDWLH�NHQQLV�ZRUGHQ�YHUNUHJHQ�GLH�YRRUKHHQ�QLHWYRRUKDQGHQ�ZDV��+HW�FRQFHSW�HOHNWURQLVFKH�RYHUKHLG��SUR�DFWLHYH�GLHQVWYHUOHQLQJ�HQ�GH�LQWHJUDWLH�YDQ�GLYHUVHRYHUKHLGVEHVWDQGHQ�VWDDQ�WHQ�EHKRHYH�YDQ�HHQ�RYHUKHLG��GLH�HIILFLsQW�ZLO�RSHUHUHQ��VWHHGV�KRJHU�RS�GH�SROLWLHNHDJHQGD��,Q�YHUEDQG�PHW�GH]H�HQ�WRHNRPVWLJH�RQWZLNNHOLQJHQ�LV�GH�XLW������GDWHUHQGH�:HW�SHUVRRQVUHJLVWUDWLHVQLHW�PHHU�XS�WR�GDWH�HQ�LV�GH]H�GDQ�RRN�PHW�LQJDQJ�YDQ���VHSWHPEHU������YHUYDQJHQ�GRRU�GH�:HW�EHVFKHUPLQJSHUVRRQVJHJHYHQV� ��'H�QLHXZH�ZHW�EUHQJW�WDO�YDQ�YHUDQGHULQJHQ�RS�KHW�JHELHG�YDQ�SULYDF\EHVFKHUPLQJ��2RN�YRRU�GH�SURYLQFLDOHRUJDQLVDWLH��ZDDULQ�QRJDO�ZDW�SHUVRRQVJHJHYHQV�RPJDDQ��PRPHQWHHO�KHHIW�GH�SURYLQFLH����SHUVRRQVUHJLVWUDWLHVZDDUYDQ�HU����RS�KHW�HLJHQ�SHUVRQHHO�EHWUHNNLQJ�KHEEHQ��=RUJYXOGLJ�RPJDDQ�PHW�GH�QLHXZH�SULYDF\UHJHOJHYLQJ�LV�YDQ�EHODQJ��HHQYRXGLJZHJ�RPGDW�KLHU�HHQ�JURQGUHFKWLQ�KHW�JHGLQJ�LV��0DDU�RRN�RPGDW�GH�SURYLQFLH�PHGH�RYHUKHLG�LV�HQ�]LFK�QLHW�NDQ�SHUPLWWHUHQ�HHQ�ILNVH�ERHWHZHJHQV�RYHUWUHGLQJ�WH�NULMJHQ��PHW�GDDUPHH�JHSDDUG�JDDQG�JH]LFKWVYHUOLHV�
'H�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��HHQ�JOREDOH�EHVFKULMYLQJ'H�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��:ES��LV�PHW�KDDU����DUWLNHOHQ�RPYDQJULMNHU�GDQ�GH�RXGH�:HWSHUVRRQVUHJLVWUDWLHV��GH�WRHOLFKWLQJ�RS�GH�QLHXZH�ZHW�LV�PHW�KDDU�����SDJLQD
V�]HOIV�YLMI�PDDO�LQ�RPYDQJJHJURHLG��(HQ�EOLN�RS�EHLGH�ZHWWHQ�OHHUW��GDW�HU�GLYHUVH�RYHUHHQNRPVWHQ�PDDU�RRN�EHODQJULMNH�YHUDQGHULQJHQ]LMQ�%HODQJULMN�YHUVFKLO�EHWUHIW�GH�ZHUNLQJ�YDQ�GH�ZHW��'H�RXGH�ZHW�ZDV�YDQ�WRHSDVVLQJ�YDQDI�KHW�PRPHQW�GDWSHUVRRQVJHJHYHQV�ZRUGHQ�RSJHVODJHQ�LQ�HHQ��DO�RI�QLHW�JHDXWRPDWLVHHUGH��UHJLVWUDWLH��,Q�GH]H�ZHW�VWRQG�NRUWRPGH�EHVFKHUPLQJ�YDQ�GH�SHUVRRQOLMNH�OHYHQVVIHHU�PHW�EHWUHNNLQJ�WRW�SHUVRRQVUHJLVWUDWLHV�FHQWUDDO��'H�QLHXZH�ZHWKHHIW�GDDUHQWHJHQ�HHQ�DDQ]LHQOLMN�JURWHU�EHUHLN��'H�:ES�JHOGW�QDPHOLMN�YRRU�JHDXWRPDWLVHHUGH�YHUZHUNLQJHQ�YDQSHUVRRQVJHJHYHQV��RQJHDFKW�RI�GH]H�JHJHYHQV�LQ�HHQ�SHUVRRQVUHJLVWUDWLH�YRRUNRPHQ��$OOHYHUZHUNLQJVKDQGHOLQJHQ�YDQDI�GH�YHU]DPHOLQJ�WRW�GH�YHUQLHWLJLQJ�YDQ�SHUVRRQVJHJHYHQV��]RDOV�KHW�YDVWOHJJHQ�EHZDUHQ��UDDGSOHJHQ�HQ�YHUVWUHNNHQ�HUYDQ��ZRUGHQ�DOGXV�GRRU�GH�:ES�EHVWUHNHQ��2RN�KHW�YHU]HQGHQ�HQRQWYDQJHQ�YDQ�ID[EHULFKWHQ�RI�H�PDLOV�HQ��LQWHUQHWWHQ��YDOOHQ��ZDDU�KHW�JDDW�RP�SHUVRRQVJHJHYHQV��RQGHU�GHZHUNLQJ�YDQ�GH�:ES��'DDUQDDVW�LV�GH�QLHXZH�ZHW�YDQ�WRHSDVVLQJ�RS�KDQGPDWLJH�YHUZHUNLQJHQ�YDQSHUVRRQVJHJHYHQV�LQ�HHQ�EHVWDQG��'H�QLHXZH�ZHW�KHHIW�DO�PHW�DO�HHQ�EUHGHU�EHUHLN��9RRUGDW�PHW�GH�HHUVWHYHUZHUNLQJVKDQGHOLQJ��KHW�YHUNULMJHQ�YDQ�SHUVRRQVJHJHYHQV��ZRUGW�DDQJHYDQJHQ��PRHW�]LMQ�YROGDDQ�DDQ�GHYRRUZDDUGHQ�YDQ�GH�ZHW�(QNHOH�EHSDOLQJHQ�YDQ�GH�:ES�LQ�YRJHOYOXFKW�*HJHYHQV�PRHWHQ�RS�EHKRRUOLMNH�HQ�]RUJYXOGLJH�ZLM]H�HQ�LQ�RYHUHHQVWHPPLQJ�PHW�GH�:ES�HQ�DQGHUHWRHSDVVHOLMNH�ZHWWHQ�ZRUGHQ�YHUZHUNW�9RRUGDW�PHW�GH�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�ZRUGW�EHJRQQHQ��PRHW�ZRUGHQ�EHSDDOG�YRRU�ZHON�GRHO�RIZHONH�GRHOHQ�GDW�JHEHXUW��'DDUQDDVW�PRHW�GH�YHUZHUNLQJ�QRRG]DNHOLMN�]LMQ�ELMYRRUEHHOG�YDQZHJH�HHQJHUHFKWYDDUGLJG�EHODQJ�GDDUELM�YDQ�GH�SURYLQFLH��DQGHUV�PDJ�GH�YHUZHUNLQJ�VOHFKWV�SODDWVYLQGHQ�PHWWRHVWHPPLQJ�YDQ�GH�EHWURNNHQH�$OOHHQ�RQGHU�VWULNWH�YRRUZDDUGHQ�PRJHQ�GH�YHU]DPHOGH�JHJHYHQV�RRN�YRRU�DQGHUH�GRHOHLQGHQ�ZRUGHQ�JHEUXLNWGDQ�ZDDUYRRU�GH]H�RRUVSURQNHOLMN�]LMQ�YHU]DPHOG��'DW�NDQ�DOOHHQ�DOV�GDW�JHEUXLN�QLHW�RS�JHVSDQQHQ�YRHW�VWDDWPHW�KHW�RRUVSURQNHOLMNH�GRHO�'H�KXLGLJH�UHJOHPHQWHULQJVSOLFKW�ZRUGW�YHUYDQJHQ�GRRU�HHQ�PHOGLQJVSOLFKW�ELM�KHW�&ROOHJH�EHVFKHUPLQJSHUVRRQVJHJHYHQV��YRRUKHHQ�GH�5HJLVWUDWLHNDPHU���(U�JHOGW�HHQ�RYHUJDQJVWHUPLMQ�YDQ���MDDU��WH�UHNHQHQ�YDQDI��VHSWHPEHU�������ZDDUELQQHQ�GH�EHVWDDQGH�JHJHYHQVYHUZHUNLQJHQ�LQ�RYHUHHQVWHPPLQJ�PHW�GH�HLVHQ�YDQ�GHQLHXZH�UHJHOJHYLQJ�PRHWHQ�ZRUGHQ�JHEUDFKW�1HW�DOV�RQGHU�GH�RXGH�:HW�SHUVRRQVUHJLVWUDWLHV�YHUSOLFKW�GH�:ES�WRW�DGHTXDWH�EHYHLOLJLQJ�YDQ�GHSHUVRRQVJHJHYHQV��1LHXZ�LV�HFKWHU�GDW�PDDWUHJHOHQ�JHWURIIHQ�PRHWHQ�ZRUGHQ�RP�RQQRGLJH�YHU]DPHOLQJ�RIYHUGHU�JHEUXLN�YDQ�GH�JHJHYHQV�WHJHQ�WH�JDDQ��(HQ�RSWLH�LV�ELMYRRUEHHOG�ZDDU�PRJHOLMN�SHUVRRQVJHJHYHQV�WHDQRQLPLVHUHQ�
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7RW�VORW�LV�HU�HHQ�DFWLHYH�LQIRUPDWLHSOLFKW�WHQ�DDQ]LHQ�YDQ�GH�SHUVRQHQ��RYHU�ZLH�JHJHYHQV�ZRUGHQ�YHU]DPHOG�1DDVW�KHW�UHHGV�EHVWDDQGH�UHFKW�RS�LQ]DJH�HQ�FRUUHFWLH��NULMJHQ�GH�EHWURNNHQHQ�RQGHU�GH�:ES�KHW�UHFKW�YDQYHU]HW�
3ULYDF\IXQFWLRQDULV�RI�H[WHUQH�DGYLHVFRPPLVVLH'H�:ES�ELHGW�HHQ�RUJDQLVDWLH�GH�PRJHOLMNKHLG�HHQ�IXQFWLRQDULV�YRRU�GH�JHJHYHQVEHVFKHUPLQJ�WH�EHQRHPHQ�'H]H�IXQFWLRQDULV�KHHIW�ELQQHQ�GH�RUJDQLVDWLH�GH�SRVLWLH�YDQ�LQWHUQ�WRH]LFKWKRXGHU��,QJHYROJH�DUWLNHO����YDQ�GH:ES�]LHW�GH�IXQFWLRQDULV�WRH�RS�GH�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�RYHUHHQNRPVWLJ�KHW�ELM�HQ�NUDFKWHQV�GHZHW�EHSDDOGH��9RRUWV�NDQ�GH�IXQFWLRQDULV�DDQEHYHOLQJHQ�DDQ�GH�YHUDQWZRRUGHOLMNH�GRHQ�GLH�VWUHNNHQ�WRW�HHQEHWHUH�EHVFKHUPLQJ�YDQ�GH�JHJHYHQV�GLH�ZRUGHQ�YHUZHUNW��'H�IXQFWLRQDULV�YRRU�GH�JHJHYHQVEHVFKHUPLQJ�NDQHHQ�DDQWDO�EHODQJULMNH�WRH]LFKWKRXGHQGH�WDNHQ�XLWYRHUHQ��=R�NDQ�GH�YHUSOLFKWH�PHOGLQJ�YDQ�HHQJHJHYHQVYHUZHUNLQJ�ELM�GH�IXQFWLRQDULV��LQ�SODDWV�YDQ�ELM�KHW�&ROOHJH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�SODDWVYLQGHQ��9HUGHU�]DO�KHW�EHZDNHQ�YDQ�SULYDF\�SURFHGXUHV�WRW�]LMQ�WDDN�EHKRUHQ��'LW�ODDW�RYHULJHQV�GHEHYRHJGKHGHQ�YDQ�JHQRHPG�&ROOHJH�RQYHUOHW�
2UJDQLVDWLHV�]LMQ�YULM�LQ�KHW�DDQVWHOOHQ�YDQ�HHQ�GHUJHOLMNH�IXQFWLRQDULV��,Q�GH�DIJHORSHQ�SHULRGH�LV�ELQQHQ�GHSURYLQFLDOH�RUJDQLVDWLH�DIJHZRJHQ��RI�HHQ�IXQFWLRQDULV�YRRU�GH�JHJHYHQVEHVFKHUPLQJ�PRHW�ZRUGHQ�EHQRHPG�GDQZHO�GH�UHHGV�EHVWDDQGH�UHJLVWUDWLHFRPPLVVLH��HHQ�DGYLHVFRPPLVVLH�PHW�GULH�H[WHUQH�GHVNXQGLJHQ�HQ�HHQDPEWHOLMN�VHFUHWDULV��PRHW�ZRUGHQ�JHKDQGKDDIG��'H]H�KHURYHUZHJLQJ�KHHIW�JHOHLG�WRW�GH�EHVOLVVLQJ�GH�KXLGLJHVWUXFWXXU�PHW�HHQ�H[WHUQH�DGYLHVFRPPLVVLH�WH�EHKRXGHQ��%LM�GH�KHURYHUZHJLQJ�LV�EHWURNNHQ�GDW�GHDGYLHVFRPPLVVLH�EHVWDDW�XLW�GULH�H[WHUQHQ�PHW�GHVNXQGLJKHLG�RS�HHQ�EUHHG�WHUUHLQ��YHUZH]HQ�ZRUGW�QDDU�GHGHVNXQGLJKHLG�DOV�RPVFKUHYHQ�LQ�DUWLNHO����WZHHGH�OLG��YDQ�ELMJHYRHJGH�YHURUGHQLQJ���0HW�HHQ�FRPPLVVLH�YDQGLH�VDPHQVWHOOLQJ�]LMQ�VHGHUW�GH�LQZHUNLQJWUHGLQJ�YDQ�GH�9HURUGHQLQJ�SHUVRRQVUHJLVWUDWLHV�SURYLQFLH�8WUHFKW�����JRHGH�HUYDULQJHQ�RSJHGDDQ��'H�ELM�GLH�YHURUGHQLQJ�LQJHVWHOGH�UHJLVWUDWLHFRPPLVVLH�KHHIW�YDQXLW�KDDUPDWHULHGHVNXQGLJKHLG�ZDDUGHYROOH�DGYLH]HQ�XLWJHEUDFKW��ZDDUELM�]LM�GRRU�KHW�KRXGHQ�YDQ�VFKRXZHQ�NHQQLV�KHHIWJHQRPHQ�YDQ�UHOHYDQWH�RQWZLNNHOLQJHQ�LQ�GH�SURYLQFLDOH�RUJDQLVDWLH��ZDDUQD�GH�EHYLQGLQJHQ�YDQ�GH�FRPPLVVLHPHW�GH�DPEWHOLMNH�EHOHLGVYHUDQWZRRUGHOLMNHQ�ZHUGHQ�EHVSURNHQ��9RRUWV�YLQGW�MDDUOLMNV�HHQ�JHVSUHN�PHW�GHYHUDQWZRRUGHOLMNH�JHGHSXWHHUGH�SODDWV�QDDU�DDQOHLGLQJ�YDQ�KHW�MDDUYHUVODJ�HQ�KHW�ZHUNSODQ�YDQ�GH�FRPPLVVLH�PHGH�LQ�KHW�NDGHU�YDQ�GH�SODQQLQJ�	�FRQWUROF\FOXV�
'H�SULYDF\IXQFWLRQDULV�LV�HHQ�QLHXZH��DDQ�KHW�'XLWVH�UHFKW�RQWOHHQGH��ILJXXU��+HW�JDDW�RP�LHPDQG�GLH�ELQQHQ�ppQRI�PHHU�RUJDQLVDWLHV�RI�ELQQHQ�HHQ�EHSDDOGH�EUDQFKH�RSWUHHGW�DOV�HHUVWH�DDQVSUHHNSXQW�YRRU�YUDJHQ�RS�KHW�JHELHGYDQ�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV��ELM�ZLH�WHYHQV�GH�HHUGHU�JHQRHPGH�WDNHQ�WHU�XLWYRHULQJ�YDQ�GH�:ESEHUXVWHQ��$DQJH]LHQ�GRRU�KHW�,32�JHHQ�LQLWLDWLHYHQ�]LMQ�JHQRPHQ�RP�WH�NRPHQ�WRW�HHQ�ODQGHOLMNHSULYDF\IXQFWLRQDULV�YRRU�DOOH�SURYLQFLHV�WH]DPHQ��]RX�ELQQHQ�RQ]H�RUJDQLVDWLH�HHQ�HLJHQ�SULYDF\IXQFWLRQDULVPRHWHQ�ZRUGHQ�DDQJHVWHOG��'DDUELM�PRHW�ZRUGHQ�JHGDFKW�DDQ�LHPDQG�GLH�GH�HLJHQ�RUJDQLVDWLH�JRHG�NHQW�HQ�GLHRS�JURQG�YDQ�]LMQ�PDWHULHNHQQLV�DOV�GHVNXQGLJH�PHW�KHW�QRGLJH�JH]DJ�NDQ�RSWUHGHQ��+RHZHO�GHSULYDF\IXQFWLRQDULV�GHHO�XLWPDDNW�YDQ�GH�HLJHQ�RUJDQLVDWLH��PRHW�KLM�WRFK�PHW�HHQ�]HNHUH�PDWH�YDQRQDIKDQNHOLMNKHLG�ELQQHQ�GH�RUJDQLVDWLH�NXQQHQ�RSHUHUHQ��'DDUELM�]LMQ�UHFKWVSRVLWLRQHOH�JDUDQWLHV�WHJHQORRSEDDQQDGHHO�HQ�RQWVODJ�QRGLJ��+HW�JDDW�RP�HHQ�GHHOWLMGIXQFWLH��ZDDUELM�WLMGHQV�GH�LPSOHPHQWDWLH�YDQ�GH�:ESZHOOLFKW�ZDW�PHHU��ODWHU�ZDW�PLQGHU�WLMG�EHVFKLNEDDU�GLHQW�WH�]LMQ�
0HGH�RS�EDVLV�YDQ�HHQ�GRRU�GH�UHJLVWUDWLHFRPPLVVLH�YRRUEHUHLGH�QRWLWLH��ZDDULQ�HHQ�GULHWDO�RSWLHV�LV�XLWJHZHUNW�LV�JHNR]HQ�YRRU�YRRUW]HWWLQJ�YDQ�KHW�ZHUNHQ�PHW�HHQ�H[WHUQH�DGYLHVFRPPLVVLH��'H�GHVNXQGLJKHLG�HQ�GHRQDIKDQNHOLMNKHLG�YDQ�GH�LQ�WH�VFKDNHOHQ�H[WHUQH�DGYLVHXUV�LV�HHQ�JHJHYHQ��WHUZLMO�KHW�LQ�GH�SUDNWLMN�]HHU�ZHOPRJHOLMN�LV�JHEOHNHQ�GDW�OHGHQ�YDQ�HHQ�GHUJHOLMNH�H[WHUQH�FRPPLVVLH�YROGRHQGH�YRHOLQJ�KHEEHQ�PHW�GH�JDQJ�YDQ]DNHQ�HQ�GH�RQWZLNNHOLQJHQ�ELQQHQ�GH�SURYLQFLDOH�RUJDQLVDWLH��$OV�QDDP�YRRU�GH]H�FRPPLVVLH�LV�LQ�GHYHURUGHQLQJ�JHNR]HQ�YRRU�³FRPPLVVLH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV´�
'H�FRPPLVVLH�KHHIW�QLHW�GH]HOIGH�WDDN�DOV�GH�IXQFWLRQDULV�YRRU�GH�JHJHYHQVEHVFKHUPLQJ�]RX�KHEEHQ��=RDOVKLHUYRRU�DDQJHJHYHQ��LV�GH�IXQFWLRQDULV�HHQ�WRH]LFKWKRXGHU��G�Z�]��GDW�KLM�]LFK�YROOHGLJ�RS�GH�KRRJWH�PRHWKRXGHQ�YDQ�GH�JDQJ�YDQ�]DNHQ��%OLMNW�GH�ZHW�QLHW�JRHG�WH�]LMQ�XLWJHYRHUG�HQ�KHHIW�GH�IXQFWLRQDULV�GDW�QLHW�ELMWLMGVJHFRQVWDWHHUG�HQ�JHUDSSRUWHHUG��GDQ�NDQ�KHP�HHQ�YHUZLMW�ZRUGHQ�JHPDDNW�'H�FRPPLVVLH�KHHIW�WRW�WDDN�KHW�EHYRUGHUHQ�YDQ�GH�SULYDF\EHVFKHUPLQJ�HQ�KHW�GLHQDDQJDDQGH�DGYLVHUHQ�YDQ�KHWEHVWXXU���DUWLNHO����WZHHGH�OLG��DOVPHGH�DUWLNHO����YDQ�GH�YHURUGHQLQJ���,Q�KRHYHUUH�KDDU�DGYLH]HQ�ZRUGHQRSJHYROJG��EOLMIW�GH�YROOH�YHUDQWZRRUGHOLMNKHLG�YDQ�RQV�FROOHJH�HQ�KHW�PDQDJHPHQW��'H�FRPPLVVLH�NDQ�JHHQYHUZLMW�ZRUGHQ�JHPDDNW�DOV�GDDULQ�WHNRUWNRPLQJHQ�]RXGHQ�RSWUHGHQ�
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$DQSDVVLQJ�YHURUGHQLQJ'H]H�YHURUGHQLQJ�KRXGW�WHQ�RS]LFKWH�YDQ�GH�KXLGLJH�JDQJ�YDQ�]DNHQ�JHHQ�DXWRQRPH�ZLM]LJLQJHQ�LQ��=LM�LV�DOOHHQHHQ�DDQSDVVLQJ�DDQ�GH�QLHXZH�ZHW�=LM�JHOGW�QLHW�YRRU�DQGHUH�JHJHYHQVYHUZHUNLQJHQ�GDQ�GLH�YDQ�KHW�SURYLQFLDDO�EHVWXXU�

$UWLNHOVJHZLMV
$UWLNHO��
,Q�DUWLNHO���YDQ�GH�ZHW�ZRUGHQ�RQGHU�PHHU�RRN�GH�YROJHQGH�EHJULSSHQ�EHSDDOG�
�� SHUVRRQVJHJHYHQ��DOOH�LQIRUPDWLH�GLH�HHQ�QDWXXUOLMNH�SHUVRRQ�EHWUHIW�
�� YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV��HONH�KDQGHOLQJ�PHW�EHWUHNNLQJ�WRW�GLH�LQIRUPDWLH��YDQ�KHW�LQZLQQHQ

YDQ�GH�JHJHYHQV�WRW�HQ�PHW�KHW�YHUQLHWLJHQ�GDDUYDQ�
�� EHVWDQG�� HON� JHVWUXFWXUHHUG� JHKHHO� YDQ� JHJHYHQV�� RQJHDFKW� RI� GDW� KDQGPDWLJ� LV� RSJH]HW� RI

JHDXWRPDWLVHHUG�
�� YHUDQWZRRUGHOLMNH��GH�LQVWDQWLH�GLH�GRHO�HQ�PLGGHOHQ�YRRU�GH�JHJHYHQVYHUZHUNLQJ�EHSDDOW�
�� EHWURNNHQH��LHGHUHHQ�WHQ�DDQ]LHQ�YDQ�ZLH�JHJHYHQV�YHUZHUNW�ZRUGHQ�

$UWLNHO��
+HW� ZHUNLQJVJHELHG� YDQ� GH� YHURUGHQLQJ� EOLMIW� EHSHUNW� WRW� KHW� SURYLQFLDDO� EHVWXXU�� =RDOV� LQ� KHW� DOJHPHHQ
JHGHHOWH�RSJHPHUNW��NDQ�]LM�QLHW�JHOGHQ�YRRU�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�GRRU�EXUJHUV��EHGULMYHQ�HQ
DQGHUH�EHVWXUHQ�LQ�GH�SURYLQFLH�
$UWLNHO��
$DQPHOGLQJVIRUPXOLHUHQ� NXQQHQ� VFKULIWHOLMN� ]LMQ�� PDDU� RRN� HOHFWURQLVFK��'H� EHODQJULMNVWH� UHFKWHQ� YDQ� GH
EHWURNNHQ�EXUJHUV�GLHQHQ�GDDURS�GLUHFW�WH�ZRUGHQ�DDQJHJHYHQ�
,Q�DUWLNHO����EHSDDOW�GH�ZHW�]HOI�DO�GDW��ZDQQHHU�JHJHYHQV�YDQ�GH�EXUJHUV�ZRUGHQ�JHYUDDJG��PRHW�ZRUGHQ
PHHJHGHHOG�ZDDUYRRU� GLH� JHEUXLNW� ]XOOHQ�ZRUGHQ�� ,Q� GLW� DUWLNHO�ZRUGW� EHSDDOG� GDW� GH� EXUJHUV� RRN� YHUGHU
PRHWHQ�ZRUGHQ�JHwQIRUPHHUG��DQDORRJ�DDQ�GH�UHFKWVPLGGHOYHUPHOGLQJ�GLH�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW
YRRUVFKULMIW�ELM�EHVOXLWHQ��'LH�YHUGHUH�LQIRUPDWLH�EHWUHIW�KHW�YROJHQGH�
.UDFKWHQV�GH�DUWLNHOHQ����HQ����YDQ�GH�ZHW�KHEEHQ�GH�EHWURNNHQ�EXUJHUV�KHW�UHFKW�KHW�SURYLQFLDDO�EHVWXXU
YHUDQWZRRUGLQJ�WH�YUDJHQ�RYHU�KHW�JHEUXLN�YDQ�GH�JHJHYHQV�HQ�NXQQHQ�]LM�YHUEHWHULQJ�HLVHQ�
.UDFKWHQV� DUWLNHO� ��� NXQQHQ� ]LM� YHU]HW� DDQWHNHQHQ� WHJHQ� EHSDDOG� JHEUXLN� LQ� YHUEDQG� PHW� ELM]RQGHUH
SHUVRRQOLMNH�RPVWDQGLJKHGHQ�
.UDFKWHQV�DUWLNHO����NXQQHQ�]LM�YHUKLQGHUHQ�GDW�KHW�EHVWXXU�KXQ�JHJHYHQV�DDQ�GHUGHQ� WHU�EHVFKLNNLQJ�VWHOW
YRRU�GLUHFW�PDLO��9HUPHOGLQJ�YDQ�GH]H�PRJHOLMNKHLG�VFKULMIW�GH�ZHW�]HOI�DO�YRRU��,Q�DUWLNHO���YDQ�GH�KXLGLJH
YHURUGHQLQJ� ZRUGW� PHGHZHUNLQJ� DDQ� FRPPHUFLsOH� GLUHFW� PDLO� XLWJHVORWHQ�� 1X� GH� ZHW� ]HOI� DO� HHQ
XLWGUXNNHOLMNH�SURFHGXUH�LQKRXGW��LV�GH]H�DI]RQGHUOLMNH�XLWVOXLWLQJ�QLHW�PHHU�QRGLJ�
$OV�YRRU�GH�JHJHYHQV�HHQ�UHJOHPHQW�LV�YDVWJHVWHOG��GLHQW�RRN�GDW�DDQJHJHYHQ�WH�ZRUGHQ��+HW�UHJOHPHQW�NDQ
LQ�]LMQ�JHKHHO�RS�KHW�IRUPXOLHU�ZRUGHQ�DIJHGUXNW��$OV�GDW�EH]ZDUHQ�JHHIW��ZRUGW�LQ�HON�JHYDO�YHUPHOG�GDW�HQ
ZDDU�KHW�WHU�LQ]DJH�OLJW�
$UWLNHO��
'H� ZHW� LV�� DOGXV� DUWLNHO� ��� YDQ� WRHSDVVLQJ� RS� DOOH� JHKHHO� RI� JHGHHOWHOLMN� JHDXWRPDWLVHHUGH
JHJHYHQVYHUZHUNLQJHQ�� RQJHDFKW� RI� GLH� LQ� HHQ� EHVWDQG� ]LMQ� RSJHQRPHQ�� HQ� RS� DOOH� QLHW� JHDXWRPDWLVHHUGH
YHUZHUNLQJHQ�GLH�LQ�HHQ�EHVWDQG�]LMQ�RI�]XOOHQ�ZRUGHQ�RSJHQRPHQ��HHQ�HQ�DQGHU�PHW�XLW]RQGHULQJ�YDQ��PHW
QDPH�� YHUZHUNLQJ� PHW� XLWVOXLWHQG� SHUVRRQOLMNH� RI� KXLVKRXGHOLMNH� GRHOHLQGHQ�� (HQ� EHVWDQG� LV� HON
JHVWUXFWXUHHUG� JHKHHO� YDQ� SHUVRRQVJHJHYHQV�� RQJHDFKW� RI� KHW� JHDXWRPDWLVHHUG� LV� RI� KDQGPDWLJ� ZRUGW
ELMJHKRXGHQ�
,Q�GH�:HW�SHUVRRQVUHJLVWUDWLHV�ZHUG�YRRUJHVFKUHYHQ�YRRU�HON�EHVWDQG�HHQ� UHJOHPHQW� WH�PDNHQ�� ,Q�GH�:HW
EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�VWDDW�GLH�RSGUDFKW�QLHW�PHHU��PDDU�LQ�KDDU�DUWLNHOHQ����HQ����ZRUGW�ZHHU�ZHO
YRRUJHVFKUHYHQ�GDW�PHW� EHWUHNNLQJ� WRW� JHKHHO� RI� JHGHHOWHOLMN� JHDXWRPDWLVHHUGH�YHUZHUNLQJHQ� HQ� VRPPLJH
QLHW�JHDXWRPDWLVHHUGH�YHUZHUNLQJHQ�EHSDDOGH�JHJHYHQV�PRHWHQ�ZRUGHQ�JHPHOG�ELM�KHW�&ROOHJH�EHVFKHUPLQJ
SHUVRRQVJHJHYHQV��GH�YURHJHUH�5HJLVWUDWLHNDPHU���+HW�OLJW�YRRU�GH�KDQG�GLH�JHJHYHQV�EHVFKLNEDDU�WH�KRXGHQ
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LQ�GH�YRUP�YDQ�HHQ�UHJOHPHQW��*HDXWRPDWLVHHUGH�YHUZHUNLQJ�YDQ�JHJHYHQV�GLH�JHHQ�EHVWDQG�YRUPHQ��PRHW
QX� GXV� RRN� ZRUGHQ� JHUHJOHPHQWHHUG�� DO� ]DO� ]RGDQLJH� YHUZHUNLQJ� ]HOGHQ� YRRUNRPHQ�� 9RRU� KDQGPDWLJH
EHVWDQGHQ��GLH�LQ�SULQFLSH�QLHW�JHPHOG�KRHYHQ�WH�ZRUGHQ��EOLMIW�GH�UHJOHPHQWHULQJVSOLFKW�EHVWDDQ��RPGDW�KHW
RRN� RS� ]LFK]HOI� QXWWLJ� LV� YDQ� WH� YRUHQ� YDVW� WH� VWHOOHQ� ZDDUYRRU� HQ� KRH� SHUVRRQVJHJHYHQV� JHEUXLNW� ]XOOHQ
ZRUGHQ�
$OV�GH�FRPPLVVDULV�YDQ�GH�.RQLQJLQ��KHW�529�RI�RQV�FROOHJH�GH�YHUDQWZRRUGHOLMNH�LV��VWHOOHQ�]LM�RI�ZLM�KHW
UHJOHPHQW�]HOI�YDVW��=LMQ�XZ�VWDWHQ�GH�YHUDQWZRRUGHOLMNH��GDQ�LV�GLH�WDDN�DDQ�RQV�RYHUJHGUDJHQ��ZDDUELM�XZ
EHWURNNHQ�FRPPLVVLH�KDDU�LQVWHPPLQJ�PRHW�JHYHQ�
'H�� LQWHUQH�� FRPPLVVLH� EHVFKHUPLQJ� SHUVRRQVJHJHYHQV� KHHIW� DOV� WDDN� GH� SULYDF\� YDQ� GH� EXUJHUV� ELM� KHW
SURYLQFLDDO� EHVWXXU� WH� EHZDNHQ��=LM� GLHQW� GXV�KDDU�PHQLQJ� WH� NXQQHQ� JHYHQ� YRRUGDW� HHQ� UHJOHPHQW�ZRUGW
YDVWJHVWHOG��,Q�GLW�YHUEDQG�KHHIW�]LM�DOV�WDDN�HHQ�PRGHOUHJOHPHQW�RS�WH�VWHOOHQ��ZDDUGRRU�KHW�RYHUOHJ�PHW�GH
FRPPLVVLH�YRRU�GH�RUJDQLVDWLH�PDNNHOLMNHU�ZRUGW�
,Q�FRQFUHWH�JHYDOOHQ�NDQ�KHW�PRHLOLMN�]LMQ�WH�EHSDOHQ�RI�HHQ�YHUZHUNLQJ�RQGHU�GH�UHJOHPHQWHULQJVSOLFKW�YDOW
RI�QLHW��+HW�DGYLHV�YDQ�GH�FRPPLVVLH�]DO�GDDUELM�YDQ�JURRW�EHODQJ�]LMQ�
$UWLNHO��
,Q�DUWLNHO����YDQ�GH�ZHW�LV�EHSDDOG�GDW�KHW�&ROOHJH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�HHQ�UHJLVWHU�ELMKRXGW�YDQ
GH�ELM� GDW�&ROOHJH�JHGDQH�PHOGLQJHQ��+HW� OLJW� GDQ�YRRU�GH�KDQG�GDW� KHW� SURYLQFLDDO� EHVWXXU�GDW� RRN�YRRU
]LFK]HOI� GRHW�� +HW� UHJLVWHU� JHHIW� HHQ� JRHG� WRHJDQNHOLMN� LQ]LFKW� LQ� GH� DGPLQLVWUDWLHYH� EHKDQGHOLQJ� YDQ� GH
JHJHYHQV�
'H� PHOGLQJ� LV� YRRUJHVFKUHYHQ� LQ� DUWLNHO� ��� YDQ� GH� ZHW�� 9RRU� QLHW� JHDXWRPDWLVHHUGH� YHUZHUNLQJHQ� LV� ]LM
VOHFKWV�YHUSOLFKW�LQ�HQNHOH�ELM]RQGHUH�JHYDOOHQ�
$UWLNHO��
.UDFKWHQV� DUWLNHO� ��� YDQ� GH� ZHW� NXQQHQ� GH� EXUJHUV� KHW� SURYLQFLDDO� EHVWXXU� YUDJHQ� RI� KHQ� EHWUHIIHQGH
JHJHYHQV� ZRUGHQ� YHUZHUNW�� (HQ� HHQYRXGLJH� PDQLHU� RP� GLH� LQIRUPDWLH� EHVFKLNEDDU� WH� KRXGHQ�� LV� KHW
JH]DPHQOLMN� WHU� LQ]DJH� OHJJHQ�YDQ� KHW� UHJLVWHU� HQ�GH� UHJOHPHQWHQ��.UDFKWHQV� DUWLNHO� ��� YDQ� GH�ZHW� LV� KHW
&ROOHJH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�GDDU�]LMQHU]LMGV�WRH�YHUSOLFKW��+HW�PRHW�QLHW�]R�]LMQ�GDW�HHQ�EXUJHU
PDNNHOLMNHU� ELM� KHW� &ROOHJH� LQ� 'HQ� +DDJ� GDQ� ELM� GH� SURYLQFLH� ]HOI� NDQ� QDJDDQ� KRH� GH� DGPLQLVWUDWLHYH
YHUZHUNLQJ�YDQ�]LMQ�JHJHYHQV�SODDWV�YLQGW�
2P�WH�YRRUNRPHQ�GDW�GLH�VWXNNHQ�LQFRPSOHHW�UDNHQ��HQ�HHQ�YUDDJ�YDQ�HHQ�EXUJHU�WRFK�QLHW�RI�VOHFKWV�YLD�KHW
&ROOHJH�]RX�NXQQHQ�ZRUGHQ�EHDQWZRRUG��VWHOOHQ�ZLM�X�YRRU�DDQ�GH�WHULQ]DJHOHJJLQJ�HHQ�VDQFWLH�YDQ� ������
WHQ�JXQVWH� YDQ�GH�EHWURNNHQ�EXUJHU� WH�YHUELQGHQ��:RUGW� GLH�ERHWH� YHUEHXUG��GDQ� ]XOOHQ�ZLM� KDDU� WHQ� ODVWH
EUHQJHQ�YDQ�KHW�EXGJHW�YDQ�GH�GHVEHWUHIIHQGH�VHFWRU�
$UWLNHO��
%HWURNNHQHQ�NXQQHQ�LQIRUPDWLH�YUDJHQ�LQ]DNH�YHUZHUNLQJ�YDQ�KHQ�EHWUHIIHQGH�SHUVRRQVJHJHYHQV��.UDFKWHQV
KHW� %HVOXLW� NRVWHQYHUJRHGLQJ� UHFKWHQ� EHWURNNHQH�:ES�PDJ� GDDUYRRU� HHQ� EHGUDJ� YDQ� � ����� �I� ������ SHU
SDJLQD� LQ� UHNHQLQJ�ZRUGHQ� JHEUDFKW��PHW� HHQ�PD[LPXP� YDQ� � ����� �I� ��������$OV� KHW� JDDW� RP�PHHU� GDQ
KRQGHUG�SDJLQD¶V�RI�RP�HHQ�DIVFKULIW�YDQ� HHQ� YDQZHJH�GH� DDUG�YDQ�GH�YHUZHUNLQJ�PRHLOLMN� WRHJDQNHOLMNH
JHJHYHQVYHUZHUNLQJ��PDJ�HHQ�UHGHOLMNH�YHUJRHGLQJ�LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW��PDDU�WHQ�KRRJVWH� ������
�I���������9RRU�KHW�LQ�EHKDQGHOLQJ�QHPHQ�YDQ�HHQ�YHU]HW�DOV�EHGRHOG�LQ�DUWLNHO����YDQ�GH�ZHW�PDJ�RRN�HHQ
UHGHOLMNH�YHUJRHGLQJ�LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW��PDDU�WHQ�KRRJVWH� �������I��������
:HONH� YHUJRHGLQJHQ� LQ� GH� EHGRHOGH� JHYDOOHQ� UHGHOLMN� ]LMQ�� ZRUGW� MDDUOLMNV� ELM� GH� $OJHPHQH
EHODVWLQJYHURUGHQLQJ�QDGHU�EHSDDOG�
$UWLNHOHQ���WRW�HQ�PHW���
'H]H�EHSDOLQJHQ�]LMQ�RYHUJHQRPHQ�XLW�GH�KXLGLJH�9HURUGHQLQJ�SHUVRRQVUHJLVWUDWLHV��'H�DDQGXLGLQJ�YDQ�GH
FRPPLVVLH�LV�DDQJHSDVW�
$UWLNHOHQ����WRW�HQ�PHW���
'H�ZHW�ELHGW�GH�PRJHOLMNKHLG�HHQ�LQWHUQH�IXQFWLRQDULV�YRRU�GH�JHJHYHQVEHVFKHUPLQJ�WH�EHQRHPHQ��+LM�GLHQW
GDQ� RYHU� GH� EHYRHJGKHGHQ� YDQ� HHQ� WRH]LFKWKRXGHU� DOV� EHGRHOG� LQ� DIGHOLQJ� ���� YDQ� GH� $OJHPHQH� ZHW
EHVWXXUVUHFKW�WH�NXQQHQ�EHVFKLNNHQ��'LH�KRXGHQ�LQ�
�� WRHJDQJ�WRW�HONH�SODDWV�
�� YRUGHUHQ�YDQ�LQOLFKWLQJHQ�
�� LQ]DJH�YDQ�EHVFKHLGHQ�
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�� RQGHU]RHNHQ�YDQ�]DNHQ�
,Q�KHW�DOJHPHHQ�JHGHHOWH�KHEEHQ�ZLM�DDQJHJHYHQ�ZDDURP�ZLM�JHHQ� IXQFWLRQDULV�]XOOHQ�DDQVWHOOHQ�HQ�HU�GH
YRRUNHXU�DDQ�JHYHQ�GH�FRPPLVVLH�WH�KDQGKDYHQ��'H�FRPPLVVLH�LV�HFKWHU�QLHW�YHUDQWZRRUGHOLMN�YRRU�GH�JDQJ
YDQ� ]DNHQ� LQ� GH� RUJDQLVDWLH�� =LM� KHHIW� DOV� WDDN� X� HQ� RQV� HQ� KHW� PDQDJHPHQW� WH� DWWHQGHUHQ� RS� ]DNHQ� GLH
EHODQJULMN�]LMQ�YRRU�GH�SULYDF\EHVFKHUPLQJ��+DDU� WDDN�YHUVFKLOW�GXV�YDQ�GLH�YDQ�HHQ� WRH]LFKWKRXGHU��]LM� LV
QLHW�YHUSOLFKW�RP�DOOHV�WH�ZHWHQ�� �=LM�PRHW�]LFK�HFKWHU�ZHO�RS�GH�KRRJWH�NXQQHQ�VWHOOHQ�ZDDU�]LM�GDW�QRGLJ
DFKW�� 0HW� QDPH� KDDU� EHYRHJGKHLG� DPEWVKDOYH� RQGHU]RHNHQ� LQ� WH� VWHOOHQ� EOHHN� UHHGV� YDQ� JURRW� EHODQJ�
'DDURP�KHHIW�]LM�ZHO�GH�EHYRHJGKHGHQ�YDQ�HHQ�WRH]LFKWKRXGHU�
$UWLNHO���
'H�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV� LV�RS���VHSWHPEHU������ LQ�ZHUNLQJ�JHWUHGHQ��'H�RYHUJDQJ�YDQ�GH
:HW� SHUVRRQVUHJLVWUDWLHV� QDDU� GH� QLHXZH� ZHW� KRXGW� JHHQ� EHSHUNLQJ�� PDDU� HHQ� XLWEUHLGLQJ� YDQ� GH
EHVFKHUPLQJ�LQ��/RSHQGH�HQ�UHHGV�JHUHJHOGH�]DNHQ�KRHYHQ�GXV�QLHW�WH�ZRUGHQ�DIJHEURNHQ�HQ�NXQQHQ�ZRUGHQ
YRRUWJH]HW�RI�LQ�VWDQG�EOLMYHQ�WRWGDW�KHW�ZHQVHOLMN�EOLMNW�GLH�WH�YHUDQGHUHQ�
*HGHSXWHHUGH�VWDWHQ�
YRRU]LWWHU���������%��6WDDO
JULIILHU�������������+�+��6LHWVPD
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