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'DWXP ��������������DXJXVWXV����� 1XPPHU�36� ��36����%(0��
'LHQVW�VHFWRU ���������� &RPPLVVLH �� ��$ZE�DGYLHVFRPPLVVLH�36
5HJLVWUDWLHQXPPHU��������&*&������L 5DSSRUWHXU ��PZ��PU��&�7��%HJHPDQQ
7LWHO ��EH]ZDDU�WHJHQ�GH�MDDUUHNHQLQJ�����
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
$GYLHV SDJ���
6DPHQYDWWLQJ
'H�KHHU�9HUKRHI�WH�:LMN�ELM�'XXUVWHGH�PDDNW�EH]ZDDU�WHJHQ�GH�MDDUUHNHQLQJ�������8Z�$ZE�
DGYLHVFRPPLVVLH�36�LV�HFKWHU�YDQ�PHQLQJ�GDW�GH�MDDUUHNHQLQJ�JHHQ�EHVOXLW�LV�LQ�GH�]LQ�YDQ�GH
$OJHPHQH�ZHW�EHVWXXUVUHFKW��9RRUWV�LV�GH�KHHU�9HUKRHI�JHHQ�EHODQJKHEEHQGH�LQ�GH�]LQ�YDQ�GLH�ZHW�HQ
LV�GH�WHUPLMQ�YRRU�KHW�PDNHQ�YDQ�EH]ZDDU�RYHUVFKUHGHQ��8Z�FRPPLVVLH�DGYLVHHUW�X�KHW�EH]ZDDU�QLHW
RQWYDQNHOLMN�WH�YHUNODUHQ�
'H�EH]ZDUHQ�YDQ�GH�KHHU�9HUKRHI�]LMQ�DO�HHUGHU�WH�XZHU�NHQQLV�JHEUDFKW�HQ�GH�UHDFWLHV�YDQ
JHGHSXWHHUGH�VWDWHQ�]LMQ�DDQ�XZ�&RPPLVVLH�EHVWXXU�HQ�PLGGHOHQ�YRRUJHOHJG��'H�$ZE�
DGYLHVFRPPLVVLH�]LHW�HU�GDDURP�YDQDI�LQKRXGHOLMN�RS�GH�EH]ZDUHQ�LQ�WH�JDDQ�
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%HVOXLW

%HVOLVVLQJ�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�YDQ���VHSWHPEHU������RS�EH]ZDDU�WHJHQ�GH�MDDUUHNHQLQJ
����

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
*HOH]HQ�KHW�EH]ZDDUVFKULIW�YDQ�GH�KHHU�/�:��9HUKRHI�WH�:LMN�ELM�'XXUVWHGH�YDQ����MXOL������WHJHQ�GH
MDDUUHNHQLQJ������
*HOHW�RS�DIGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�
%HVOXLWHQ�
��� +HW�EH]ZDDU�YDQ�GH�KHHU�/�:��9HUKRHI�WH�:LMN�ELM�'XXUVWHGH�YDQ����MXOL������WHJHQ�GH

MDDUUHNHQLQJ������LV�QLHW�RQWYDQNHOLMN�
��� 9RRU�GH�PRWLYHULQJ�YDQ�GH]H�EHVOLVVLQJ�ZRUGW�YHUZH]HQ�QDDU�KHW�DGYLHV�YDQ�GH�$ZE�

DGYLHVFRPPLVVLH�36�YDQ����DXJXVWXV�������GDW�DOV�ELMODJH�LV�ELMJHYRHJG�

9RRU]LWWHU�

*ULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
'LW�YRRUVWHO�ZRUGW�DDQ�X�JHULFKW�GRRU�XZ�$ZE�DGYLHVFRPPLVVLH�36��%LM�GH�9HURUGHQLQJ�EH]ZDDU�
EHURHS�HQ�NODFKWHQ�KHHIW�X�KDDU�RSJHGUDJHQ�GH�EHVOLVVLQJ�RS�EH]ZDDUVFKULIWHQ�YRRU�WH�EHUHLGHQ�
9RRU�GH�LQKRXGHOLMNH�NDQW�YDQ�GH]H�]DDN�]LM�QDDU�ELMJDDQG�DGYLHV�YHUZH]HQ�
.UDFKWHQV�DUWLNHO������YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LQ�YHUELQGLQJ�PHW�DUWLNHO������YDQ�GLH�ZHW
NXQW�X�WHU�PRWLYHULQJ�YDQ�XZ�EHVOLVVLQJ��YROVWDDQ�PHW�HHQ�YHUZLM]LQJ�QDDU�KHW�DGYLHV��8�GLHQW�GDQ�YDQ
KHW�DGYLHV�NHQQLV�WH�JHYHQ�DDQ�GH�LQGLHQHU�YDQ�KHW�EH]ZDDUVFKULIW��,Q�KHW�RQWZHUS�EHVOXLW�ZRUGW�X�GDW
YRRUJHVWHOG�
,QGLHQ�X�KHW�YRRUVWHO�DPHQGHHUW�HQ�XZ�EHVOLVVLQJ�]RX�DIZLMNHQ�YDQ�KHW�DGYLHV��GDQ�GLHQW�X��NUDFKWHQV
DUWLNHO�������]HYHQGH�OLG��YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW��GH�UHGHQ�YRRU�GLH�DIZLMNLQJ�LQ�XZ
EHVOLVVLQJ�WH�YHUPHOGHQ�HQ�KHW�DGYLHV�PHW�GH�EHVOLVVLQJ�PHH�WH�]HQGHQ�
'H�VWXNNHQ�ELM�GH]H�]DDN�OLJJHQ�WHU�LQ]DJH�RS�NDPHU�$������
'H�$ZE�DGYLHVFRPPLVVLH�36
9RRU]LWWHU� 0�-��%URHFN[
6HFUHWDULV� %��5LHWYHOG
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$DQ� 3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW9DQ� $ZE�DGYLHVFRPPLVVLH�36%HWUHIW� %H]ZDDU�YDQ�GH�KHHU�/�:��9HUKRHI�WH�:LMN�ELM�'XXUVWHGH�WHJHQ�GH�MDDUUHNHQLQJ�����'DWXP� ���DXJXVWXV�����
9RRUJHVFKLHGHQLV
2S����MXQL������VWHOGH�X�GH�MDDUUHNHQLQJ������YDVW�%LM�EULHI�YDQ����VHSWHPEHU������JDI�GH�KHHU�9HUKRHI�WH�:LMN�ELM�'XXUVWHGH�X�DOV�]LMQ�PHQLQJ�WHNHQQHQ�GDW�GH�MDDUUHNHQLQJ�QLHW�EHWURXZEDDU�ZDV��(HQ�GHUJHOLMNH�PHQLQJ�KDG�KLM�X�DO�HHUGHU�NHQEDDUJHPDDNW�PHW�EHWUHNNLQJ�WRW�GH�MDDUUHNHQLQJHQ������������HQ�������'H�MDDUUHNHQLQJ������VORRW�PHW
HHQ�SRVLWLHI�VDOGR�YDQ�� ���� PLOMRHQ��PDDU�KHW�KDG�HHQ�QHJDWLHI�VDOGR�YDQ�� ������PLOMRHQ�PRHWHQ]LMQ�8 VWHOGH�GH�EULHI�WHU�DIGRHQLQJ�LQ�KDQGHQ�YDQ�JHGHSXWHHUGH�VWDWHQ��%LM�EULHI�YDQ����QRYHPEHU�����EHULFKWWHQ�]LM�GH�KHHU�9HUKRHI�GDW�UHNHQLQJ�JHKRXGHQ�ZDV�PHW�GH�&RPSWDELOLWHLWVYRRUVFKULIWHQ�HQ�GDWHHQ�JRHGNHXUHQGH�DFFRXQWDQWVYHUNODULQJ�ZDV�YHUNUHJHQ�+LHUQD�YROJGH�QRJ�HQLJH�FRUUHVSRQGHQWLH��ZDDULQ�GH�KHHU�9HUKRHI�]LMQ�EH]ZDUHQ�WHJHQ�GH�MDDUUHNHQLQJPRWLYHHUGH��,Q�KXQ�EULHI�YDQ����PDDUW�������ZDDULQ�RRN�YHUPHOG�ZHUG�GDW�GH�0LQLVWHU�YDQ%LQQHQODQGVH�=DNHQ�HQ�.RQLQNULMNVUHODWLHV�JHHQ�DDQOHLGLQJ�WRW�RSPHUNLQJHQ�KDG�JH]LHQ��VWHOGHQJHGHSXWHHUGH�VWDWHQ�WHQ�VORWWH�GDW�]LM�QLHW�EHUHLG�ZDUHQ�RP�YRRU������QRJ�HHQ�DQGHU�VDOGR�YDQ�EDWHQ�HQODVWHQ�HQ�HHQ�DQGHU�WRWDDO�RPYDQJ�YDQ�GH�UHVHUYHV�SHU�MDDUXOWLPR�WH�SUHVHQWHUHQ��'H�KHHU�9HUKRHIYURHJ�GDDUYDQ�EHYHVWLJLQJ�LQ�HHQ�³YRRU�EH]ZDDU�UHVSHFWLHYHOLMN�EHURHS�YDWEDUH�EHVOLVVLQJ´��%LM�EULHIYDQ����MXQL������EHULFKWWHQ�JHGHSXWHHUGH�VWDWHQ�KHP�GDW�HHQ�EH]ZDDU�ELM�XZ�VWDWHQ�RS�]LFK]HOIPRJHOLMN�]RX�]LMQ�
%LM�EULHI�YDQ����MXOL������PDDNW�GH�KHHU�9HUKRHI�ELM�X�EH]ZDDU�WHJHQ�GH�EHVOLVVLQJ�YDQ����PDDUW��GLHKLM�PHW�KHW�YHUPHOGH�LQ�GH�EULHI�YDQ����MXQL�DOV�³YRRU�EH]ZDDU�HQ�EHURHS�YDWEDUH�EHVOLVVLQJ´EHVFKRXZW�
.UDFKWHQV�DUWLNHO�����HHUVWH�OLG��YDQ�GH�9HURUGHQLQJ�EH]ZDDU��EHURHS�HQ�NODFKWHQ�SURYLQFLH�8WUHFKW�����KHHIW�RQ]H�FRPPLVVLH��GH�$ZE�DGYLHVFRPPLVVLH�36��GH�YRRUEHUHLGLQJ�YDQ�XZ�EHVOLVVLQJ�RS�KHWEH]ZDDU�RS�]LFK�JHQRPHQ��:LM�KHEEHQ�JHHQ�KRRU]LWWLQJ�JHKRXGHQ�RPGDW�KHW�EH]ZDDU�RQV�LQ]LHQVNHQQHOLMN�QLHW�RQWYDQNHOLMN�LV��]RDOV�ZLM�KLHUQD�]XOOHQ�PRWLYHUHQ�
%HVWXXUVRUJDDQ
+HW�EH]ZDDUVFKULIW�LV�XLWGUXNNHOLMN�DDQ�XZ�VWDWHQ�JHDGUHVVHHUG��KRHZHO�GH�EHVOLVVLQJ�ZDDUWHJHQ�KHW�LVJHULFKW��LV�RSJHQRPHQ�LQ�HHQ�EULHI�YDQ�JHGHSXWHHUGH�VWDWHQ��'LH�EULHI�LV�HFKWHU�JHVFKUHYHQ�LQ�DQWZRRUGRS�HHQ�HHUGHUH�EULHI�YDQ�GH�KHHU�9HUKRHI�DDQ�X��GLH�X�WHU�DIGRHQLQJ�LQ�KDQGHQ�YDQ�JHGHSXWHHUGH�VWDWHQKDG�JHVWHOG��:LM�DFKWHQ�KHW�YROGRHQGH�DDQQHPHOLMN�GDW�JHGHSXWHHUGH�VWDWHQ�GH�DDQJHYRFKWHQ�EHVOLVVLQJQLHW�XLW�HLJHQ�EHYRHJGKHLG��PDDU�RS�JURQG�YDQ�GRRU�X�YHUOHHQG�PDQGDDW�KHEEHQ�JHQRPHQ��'DDUPHHGLHQW�X�RRN�]HOI�RS�KHW�EH]ZDDU�WH�EHVOLVVHQ�HQ�KRHIW�KHW�EH]ZDDUVFKULIW�QLHW�DDQ�JHGHSXWHHUGH�VWDWHQ�WHZRUGHQ�GRRUJH]RQGHQ�
2QWYDQNHOLMNKHLG
%HVOXLW%H]ZDDU�NDQ�DOOHHQ�ZRUGHQ�JHPDDNW�WHJHQ�EHVOXLWHQ�LQ�GH�]LQ�YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�(HQ�EHVOLVVLQJ�LV�DOOHHQ�HHQ�EHVOXLW�LQ�GH�]LQ�YDQ�GH�ZHW�DOV�]LM�R�P��HHQ�SXEOLHNUHFKWHOLMNHUHFKWVKDQGHOLQJ�LQKRXGW�'H�GRRU�JHGHSXWHHUGH�VWDWHQ�JHIRUPXOHHUGH�EHVOLVVLQJ�LQ�GLW�JHYDO�OXLGW��³:LM�]LMQ�QLHW�EHUHLG�RP�YRRU�����QRJ�HHQ�DQGHU�VDOGR�YDQ�EDWHQ�HQ�ODVWHQ�HQ�HHQ�DQGHU�WRWDDO�RPYDQJ�YDQ�GH�UHVHUYHV�SHU
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MDDUXOWLPR�WH�SUHVHQWHUHQ�´�(UYDQ�XLWJDDQGH�GDW�JHGHSXWHHUGH�VWDWHQ�GLW�QDPHQV�X�KHEEHQ�JHVWHOG��PRHWKLHULQ�HHQ�ZHLJHULQJ�YDQ�XZ�NDQW�ZRUGHQ�JHOH]HQ�RP�GH�MDDUUHNHQLQJ������WH�ZLM]LJHQ�'H HHUVWH�YUDDJ�GDDUPHH�LV�RI�HHQ�MDDUUHNHQLQJ�HHQ�³EHVOXLW´�LV��2Q]H�FRPPLVVLH�LV�YDQ�PHQLQJ�GDW�GDWQLHW�KHW�JHYDO�LV��'H�3URYLQFLHZHW�YHUELQGW�JHHQ�UHFKWVJHYROJHQ�DDQ�GH�UHNHQLQJ��=LM�PRHW�JH]LHQZRUGHQ�DOV�HHQ�ILQDOH�YHUDQWZRRUGLQJ�RYHU�KHW�ILQDQFLsOH�EHKHHU�LQ�KHW�DIJHORSHQ�ERHNMDDU�*HGHSXWHHUGH�VWDWHQ�NXQQHQ�GDDURYHU��DOV�]LM�HHQPDDO�LV�YDVWJHVWHOG���QLHW�RSQLHXZ�WHU�YHUDQWZRRUGLQJZRUGHQ�JHURHSHQ��'DW�GLW�HFKWHU�JHHQ�IRUPHHO�RQWVODJ�YDQ�UHFKWVYHUSOLFKWLQJHQ�EHWHNHQW��EOLMNW�XLWDUWLNHO�����YDQ�GH�ZHW��ZDDULQ�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�QD�GH�YDVWVWHOOLQJ�YDQ�GH�MDDUUHNHQLQJ�LQUHFKWH�JHEOHNHQ�RQUHJHOPDWLJKHGHQ�XLWGUXNNHOLMN�ZRUGW�RSHQ�JHODWHQ�1X�GH�MDDUUHNHQLQJ�QLHW�DOV�HHQ�EHVOXLW�LQ�GH�]LQ�YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�JH]LHQ�NDQZRUGHQ��LV�GDDUWHJHQ��HQ�WHJHQ�DQGHUH�PHW�KDDU�YDVWVWHOOLQJ�YHUEDQG�KRXGHQGH�EHVOLVVLQJHQ��GXV�JHHQEH]ZDDU�PRJHOLMN�
$QGHUH�RQWYDQNHOLMNKHLGVYHUHLVWHQ2RN�DOV�GH�GRRU�JHGHSXWHHUGH�VWDWHQ�JHIRUPXOHHUGH�EHVOLVVLQJ�DOV�QLHW�PHHU�JH]LHQ�]RX�PRHWHQ�ZRUGHQGDQ�DOV�KXQ�ZHLJHULQJ�HHQ�YRRUVWHO�WRW�ZLM]LJLQJ�YDQ�GH�MDDUUHNHQLQJ������ELM�X�LQ�WH�GLHQHQ��LV�KHWEH]ZDDU�QLHW�RQWYDQNHOLMN��+HW�LQGLHQHQ�YDQ�HHQ�YRRUVWHO��HQ�GXV�RRN�KHW�QLHW�LQGLHQHQ�YDQ�HHQYRRUVWHO��LV�HYHQPLQ�HHQ�EHVOXLW��RPGDW�HHQ�YRRUVWHO�QLHW�JHYROJG�KRHIW�WH�ZRUGHQ��HQ�ERYHQGLHQ�ZRUGWEH]ZDDU�WHJHQ�HHQ�YRRUEHUHLGLQJVKDQGHOLQJ�XLWJHVORWHQ�ELM�DUWLNHO�����YDQ�GH�$OJHPHQH�ZHWEHVWXXUVUHFKW��$IGHOLQJ�EHVWXXUVUHFKWVSUDDN����MDQXDUL�������QU��+�������������9HUGHU�NDQ�HHQYRRUVWHO�WRW�KHW�QHPHQ�YDQ�HHQ�EHVOLVVLQJ�GLH�JHHQ�EHVOXLW�LV��QLHW�]HOI�ZHO�HHQ�EHVOXLW�]LMQ�9RRUWV�NDQ�DOOHHQ�EH]ZDDU�JHPDDNW�ZRUGHQ�GRRU�HHQ�EHODQJKHEEHQGH��LQ�GH�ZRRUGHQ�YDQ�DUWLNHO�����HHUVWH�OLG�YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW��GHJHQH�ZLHQV�EHODQJ�UHFKWVWUHHNV�ELM�HHQ�EHVOXLW�LVEHWURNNHQ��'H�KHHU�9HUKRHI�VWHOW�GDW�KLM�LQ�GH]H�]DDN�EHODQJ�KHHIW�DOV�EXUJHU�YDQ�GH�SURYLQFLH��'LWEHODQJ�LV�HFKWHU�QLHW�UHFKWVWUHHNV�7HQVORWWH�]RX�HHQ�EH]ZDDU�WHJHQ�GH�MDDUUHNHQLQJ�ELQQHQ�]HV�ZHNHQ�QD�KDDU�EHNHQGPDNLQJ�PRHWHQ�]LMQLQJHGLHQG��'H]H�WHUPLMQ�LV�UXLPVFKRRWV�RYHUVFKUHGHQ��+HW�IHLW�GDW�GH�KHHU�9HUKRHI�HHUVW�EXLWHQ�GHIRUPHOH�EH]ZDDUSURFHGXUH�KHHIW�JHSUREHHUG�GH�DDQGDFKW�YDQ�XZ�VWDWHQ�RS�GH�PRJHOLMNH�JHEUHNHQ�YDQGH�MDDUUHNHQLQJ�WH�YHVWLJHQ��KHIW�GDW�YHU]XLP�QLHW�RS��+HW]HOIGH�JHOGW�DOV�KHW�EH]ZDDU�PRHW�ZRUGHQJHDFKW�WH�]LMQ�JHULFKW�WHJHQ�GH�EHVOLVVLQJ�YDQ����PDDUW������
&RQFOXVLH2Q]H�FRPPLVVLH�]LHW�GXV�JHHQ�UHGHQHULQJ�RS�JURQG�ZDDUYDQ�KHW�EH]ZDDU�RQWYDQNHOLMN�]RX�NXQQHQ]LMQ��2Q]H�FRQFOXVLH�LV�GDDURP�GDW�KHW�NHQQHOLMN�QLHW�RQWYDQNHOLMN�LV��2P�GLH�UHGHQ�KHEEHQ�ZLM�YDQ�KHWKRUHQ�YDQ�GH�KHHU�9HUKRHI�DIJH]LHQ�
%H]ZDUHQ
:LM�]RXGHQ�WHQ�RYHUYORHGH�QRJ�RYHUZHJLQJHQ�NXQQHQ�ZLMGHQ�DDQ�GH�LQKRXG�YDQ�KHW�EH]ZDDU��'HEULHYHQ�YDQ�GH�KHHU�9HUKRHI�]LMQ�HFKWHU�DOOH�DO�GRRU�JHGHSXWHHUGH�VWDWHQ�DDQ�X�YRRUJHOHJG�HQ�GHUHDFWLHV�]LMQ�LQ�XZ�&RPPLVVLH�EHVWXXU�HQ�PLGGHOHQ�EHVSURNHQ��9RRUWV�LV�GH�PHQLQJ�YDQ�GH�KHHU9HUKRHI�LQ�GH�SHUV�YHUPHOG�HQ�LV�KLM�HHQ�WXFKW]DDN�WHJHQ�GH�SURYLQFLDOH�DFFRXQWDQW�EHJRQQHQ��8�NHQWKHW�EH]ZDDU�GXV�DO�HQ�X�KHHIW�HU�DDQGDFKW�DDQ�NXQQHQ�JHYHQ��:LM�]LHQ�GDDURP�RS�GLW�SXQW�DI�YDQRYHUZHJLQJHQ�RQ]HU]LMGV�
$GYLHV
2Q]H�FRPPLVVLH�DGYLVHHUW�X�KHW�EH]ZDDU�QLHW�RQWYDQNHOLMN�WH�YHUNODUHQ�
9RRU]LWWHU��� PU��0�-��%URHFN[
6HFUHWDULV� PU��%��5LHWYHOG
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