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�� =R�EHVWHHG�MH�MH�ILWKHLGVEXGJHW��

)LW�YRRU�KHW�ZHUN�LV�KHW�YHUPRJHQ�RP�JH]RQG��SOH]LHULJ�HQ�SURGXFWLHI�WH�ZHUNHQ��1X�HQ�LQ�GH�
WRHNRPVW��+HW�&,=�KHHIW�KLHUYRRU�YRRU�MRX�HHQ�ILWKHLGVEXGJHW�EHVFKLNEDDU�JHVWHOG��'H�EHVWHGLQJ�
GDDUYDQ�LV�QDDU�HLJHQ�LQ]LFKW�PHW�HHQ�JRHG�RQGHUOLJJHQG�SODQ��(U�LV�HHQ�DDQWDO�SXQWHQ�ZDDU�MH�RS�
PRHW�OHWWHQ�DOV�MH�MH�EXGJHW�JDDW�EHVWHGHQ��

����)LWKHLGVEXGJHW�
+HW�ILWKHLGVEXGJHW�LV�¼�������SHU�MDDU�HQ�ZRUGW�SHU�NDOHQGHUMDDU�WRHJHNHQG��2RN�DOV�MH�HHQ�
DUEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG�KHEW��+HW�EXGJHW�EOLMIW�ZDQQHHU�KHW�QLHW�JHEUXLNW�ZRUGW�
GULH�MDDU�VWDDQ��GDDUQD�YHUYDOW�KHW��-H�NDQ�KLHUGRRU�LQ�GULH�MDDU�PD[LPDDO�HHQ�EXGJHW�YDQ�¼�������
RSVSDUHQ��

��� 6SHOUHJHOV�
x +HW�JHQRHPGH�EXGJHW�JHOGW�DOV�MH�YROWLMGV�ZHUNW��'HHOWLMG�QDDU�UDWR��
x $OV�MH�LQ�GH�ORRS�YDQ�KHW�MDDU�LQ�GLHQVW�NRPW�ELM�KHW�&,=��NULMJ�MH�KHW�EXGJHW�WRHJHNHQG�RYHU�

KHW�DDQWDO�PDDQGHQ�GDW�MH�LQ�GDW�MDDU�ZHUNW��$OV�MH�LQ�GH�ORRS�YDQ�KHW�MDDU�YHUWUHNW�KRHI�MH�
MH�EXGJHW�QLHW�WHUXJ�WH�EHWDOHQ���

x $OV�MH�HHQ�DUEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG�KHEW��ZRUGW�KHW�ILWKHLGVEXGJHW�YROOHGLJ�
WRHJHNHQG�YRRU�KHW�MDDU�YDQ�XLWGLHQVWWUHGLQJ��

�� %HVWHGLQJ�HQ�GHFODUDWLH�ILWKHLGVEXGJHW�

6WDS����PDDN�HHQ�SHUVRRQOLMN�ILWKHLGVSODQ�
-H�PDDNW�HHQ�SHUVRRQOLMN�ILWKHLGVSODQ�ZDDULQ�VWDDW�KRH�MH�ILW�YRRU�KHW�ZHUN�EOLMIW�RI�ZRUGW��'DW�SODQ�
EHVSUHHN�MH�PHW�MH�WHDPFRDFK�HQ�HYHQWXHHO�MH�WHDP��$OV�MH�VDPHQ�YLQGW�GDW�KHW�SODQ�ELMGUDDJW�DDQ�
MH�ILWKHLG��NXQ�MH�DDQ�GH�VODJ��+HW�IRUPDW�YRRU�KHW�ILWKHLGVSODQ�YLQG�MH�LQ�KHW�3HUVRQHHOVKDQGERHN��

6WDS����VWDUW�PHW�GH�XLWYRHULQJ�YDQ�MH�SODQ�
1LHW�HON�ILWKHLGVSODQ�NRVW�JHOG��:DQQHHU�MH�ELMYRRUEHHOG�YDNHU�PHW�GH�ILHWV�QDDU�KHW�ZHUN�ZLOW�
RPGDW�GLW�EHWHU�LV�YRRU�MH�JH]RQGKHLG��NXQ�MH�KLHUPHH�QDWXXUOLMN�GLUHFW�VWDUWHQ��0DDN�MH�ZHO�NRVWHQ�
RP�MH�ILWKHLG�WH�YHUJURWHQ�GDQ�NXQ�MH�GH�JHPDDNWH�NRVWHQ�GHFODUHUHQ��'H�NRVWHQ�YDQ�HHQ�EHVWHGLQJ�
VFKLHW�MH�]HOI�YRRU���

6WDS����GHFODUHHU�MH�ILWKHLGVNRVWHQ�
'LW�UHJHO�MH�LQ�,Q6LWH�RQGHU�¶0LMQ�JHJHYHQV¶��9XO�DOOH�YHOGHQ�LQ��YRHJ�MH�ILWKHLGVSODQ�WRH�HQ�KHW�
EHZLMV�YDQ�EHWDOLQJ��$OOHHQ�FRPSOHWH�DDQYUDJHQ�PHW�DOOH�EHQRGLJGH�GRFXPHQWHQ�ZRUGHQ�YHUZHUNW��

6WDS����RQWYDQJ�MH�GHFODUDWLH�
'H�VDODULVDGPLQLVWUDWLH�FRQWUROHHUW�RI�GH�GHFODUDWLH�YROGRHW�DDQ�GH�YRRUZDDUGHQ�GLH�ELM�GH�
GHFODUDWLH�YDQ�GH�ILWKHLGVNRVWHQ�VWDDQ��=R�MD��HQ�GH�GHFODUDWLH�LV�XLWHUOLMN�GH���H�YDQ�GH�PDDQG�
LQJHGLHQG��GDQ�NULMJ�MH�KHW�JHGHFODUHHUGH�EHGUDJ�ELM�GH�HHUVWYROJHQGH�VDODULVEHWDOLQJ��=R�QHH��GDQ�
NRSSHOW�GH�VDODULVDGPLQLVWUDWLH�GH�DIZLM]LQJ�SOXV�PRWLYDWLH�QDDU�MH�WHUXJ��:DQQHHU�HU�YUDJHQ�]LMQ�RI�
KHW�JHGHFODUHHUGH�SDVW�ELM�GH�EHGRHOLQJ�YDQ�)LW�YRRU�KHW�ZHUN��NDQ�KHW�YRRUVWHO�WHU�EHRRUGHOLQJ�DDQ�
GH�)LWKHLGVFRPPLVVLH�ZRUGHQ�YRRUJHOHJG���

�� .LHV�GH�MXLVWH�GHFODUDWLH�LQJDQJ�
$OV�MH�HHQ�EHVWHGLQJVGRHO�KHEW�YRRU�MH�ILWKHLGVEXGJHW�YXO�MH�HHQ�YDQ�GH�GULH�
GHFODUDWLHPRJHOLMNKHGHQ�LQ��
$���RSOHLGLQJ�RI�WUDLQLQJ��QHWWR�YHUJRHGLQJ��
%���H[WUD�WLMG��RS�EDVLV�YDQ�MH�EUXWRORRQ��
&���RYHULJH�EHVWHGLQJVGRHOHQ��EHODVW��
'���DDQYXOOLQJ�ORRQ�WLMGHQV�SDUWQHUYHUORI��EHVFKLNEDDU�YDQDI�MXOL�������
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(U�]LMQ�YLHU�PDQLHUHQ�RPGDW�GH�%HODVWLQJGLHQVW��DIKDQNHOLMN�YDQ�KHW�EHVWHGLQJVGRHO��RS�
YHUVFKLOOHQGH�PDQLHUHQ�EHODVWLQJ�KHIW��'H�%HODVWLQJGLHQVW�]LHW�KHW�ILWKHLGVEXGJHW�DOV�EUXWRORRQ�
ZDDURYHU�EHODVWLQJ�PRHW�ZRUGHQ�EHWDDOG��QHW�DOV�RYHU�MH�PDDQGVDODULV��YDNDQWLHJHOG�HQ�
HLQGHMDDUVXLWNHULQJ��$OOHHQ�YRRU�EHSDDOGH�RSOHLGLQJHQ�RI�WUDLQLQJHQ�KRHI�MH�JHHQ�EHODVWLQJ�WH�
EHWDOHQ��

$���RSOHLGLQJ�RI�WUDLQLQJ�
1LHW�YRRU�DOOH�RSOHLGLQJHQ�RI�WUDLQLQJHQ�JHOGW�GDW�GH]H�]RQGHU�EHODVWLQJKHIILQJ�YHUJRHG�PRJHQ�
ZRUGHQ��QHWWR�YHUJRHGLQJ���2P�GDDU�ZHO�DDQ�WH�YROGRHQ�JHOGHQ�GH�YROJHQGH�ULFKWOLMQHQ��

� 'H�RSOHLGLQJ�RI�WUDLQLQJ�LV�JHULFKW�RS�KHW�YHUYXOOHQ�YDQ�KHW�KXLGLJH�EHURHS�RI�HHQ�EHURHS�LQ�
GH�WRHNRPVW��'XV�ELMYRRUEHHOG�JHHQ�RSOHLGLQJHQ�YRRU�KREE\¶V��

� 6WXGLHNRVWHQ�PRJHQ�QLHW�DO�GRRU�HHQ�DQGHU��GHUGH��]LMQ�YHUJRHG��%LMYRRUEHHOG�HHQ�DQGHUH�
ZHUNJHYHU��

� 'H�YHUJRHGLQJ�LV�GRRU�KHW�&,=�YHUVWUHNW�RI�WRHJH]HJG�YRRU�KHW�HLQGH�YDQ�KHW�NDOHQGHUMDDU�
ZDDULQ�MH�GH�NRVWHQ�PDDNW��

� +HW�WH�EHVWHGHQ�EHGUDJ�LV�SHUVRRQOLMN��GXV�QLHW�RYHUGUDDJEDDU��'DW�ZLO�]HJJHQ��MH�EHWDDOW�
GH�RSOHLGLQJ�YDQXLW�MH�HLJHQ�ILWKHLGVEXGJHW��

9ROGRHW�MRXZ�RSOHLGLQJVZHQV�QLHW�DDQ�ERYHQVWDDQGH�ILVFDOH�YRRUZDDUGHQ�YRRU�QHWWR�YHUJRHGLQJ"�
'DQ�NXQ�MH�RYHUZHJHQ�GH]H�YLD�RSWLH�&�WH�GHFODUHUHQ��

%���H[WUD�WLMG��
.LHV�MH�HUYRRU�RP�HHQ�GHHO�YDQ�MH�ILWKHLGVEXGJHW�WH�EHVWHGHQ�DDQ�H[WUD�WLMG��GDQ�JD�MH�XLW�YDQ�MH�
EUXWR�XXUORRQ��'H�EHUHNHQLQJ�JDDW�RS�GH]HOIGH�ZLM]H�DOV�ELM�KHW�NRSHQ�YDQ�XUHQ�YLD�KHW�
0HHUNHX]HV\VWHHP��0.6���-H�QHHPW�MH�EUXWR�XXUORRQ�YDQ�GH�PDDQG�MDQXDUL�YDQ�KHW�MDDU�ZDDULQ�MH�
KHW�DDQYUDDJW�HQ�YHUPHQLJYXOGLJW�GLW�PHW�KHW�DDQWDO�XUHQ�GDW�MH�ZLOW�NRSHQ��-H�EUXWR�XXUORRQ�VWDDW�
RS�MH�ORRQVWURRN�RQGHU�!!RYHULJH�JHJHYHQV�!!ORRQ�!!�XXUORRQ��

/HW�RS��0.6�HQ�)LW�YRRU�KHW�ZHUN�]LMQ�YHUVFKLOOHQGH�UHJHOLQJHQ��%LM�0.6�OHYHU�MH�EUXWRORRQ�LQ�WHUZLMO�
ELM�)LW�YRRU�KHW�ZHUN�KHW�H[WUD�WLMGYHUORI�ZRUGW�DIJHWURNNHQ�YDQ�MH�ILWKHLGVEXGJHW��

-H�PDJ�LQ�WRWDDO�YRRU�PD[LPDDO�YLHU�ZHNHQ�H[WUD�YHUORI�NRSHQ�XLW�MH�ILWKHLGVEXGJHW�HQ�0.6��'H�WLMG�
GLH�MH�NRRSW�EHVSUHHN�MH�PHW�MH�WHDP�HQ�MH�OHLGLQJJHYHQGH��,Q�KHW�ILWKHLGVSODQ�JHHI�MH�DDQ�ZDQQHHU�
MH�GH�GDJHQ�RSQHHPW�]RGDW�KHW�WHDP�GDDU�UHNHQLQJ�PHH�NDQ�KRXGHQ��*HNRFKWH�GDJHQ�PRHWHQ�
RSJHQRPHQ�ZRUGHQ�LQ�KHW�MDDU�ZDDULQ�]H�JHNRFKW�ZRUGHQ��:RUGHQ�]H�QLHW�RSJHQRPHQ�GDQ�
YHUYDOOHQ�]H�DDQ�KHW�HLQG�YDQ�KHW�NDOHQGHUMDDU�RI�ELM�XLWGLHQVWWUHGLQJ��

&���RYHULJH�EHVWHGLQJVGRHOHQ��
$OOH�EHVWHGLQJVGRHOHQ�YDQ�KHW�ILWKHLGVEXGJHW�GLH�QLHW�RQGHU�FDWHJRULH�$��VFKROLQJ�RI�RSOHLGLQJHQ��RI�
FDWHJRULH�%��H[WUD�WLMG��YDOOHQ��NRPHQ�DXWRPDWLVFK�LQ�FDWHJRULH�&��RYHULJH�EHVWHGLQJVGRHOHQ����

+LHUYRRU�JHOGW�GDW�MH�ELM�GH�NRVWHQ�GLH�MH�PDDNW�����EHODVWLQJ�PRHW�RSWHOOHQ�RP�KHW�EHGUDJ�WH�
NULMJHQ�GDW�LQ�PLQGHULQJ�ZRUGW�JHEUDFKW�YDQ�MH�ILWKHLGVEXGJHW��'LW�KHHW�HLQGKHIILQJVORRQ��-H�PDJ�
PD[LPDDO�¼���������SHU�MDDU��]RQGHU�EHODVWLQJRSVODJ��GHFODUHUHQ�LQ�GH�FDWHJRULH�RYHULJH�

9RRUEHHOG�

%LMGUDJH�DDQ�ILWKHLG��%LMVFKROLQJ�:02�

.RVWHQ��¼�����

$IJHVFKUHYHQ�YDQ�ILWKHLGVEXGJHW��¼�����

9RRUEHHOG�

%LMGUDJH�DDQ�ILWKHLG�����XXU�H[WUD�YHUORI�

$IJHVFKUHYHQ�YDQ�ILWKHLGVEXGJHW�����XXU�[�¼����� �EUXWR�ORRQ�� �¼�����
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EHVWHGLQJVGRHOHQ��'LW�EHWHNHQW�GDW�LQ�GH]H�FDWHJRULH�MDDUOLMNV�PD[LPDDO�¼������������� �¼�������
WHQ�ODVWH�YDQ�MH�ILWKHLGVEXGJHW�NDQ�ZRUGHQ�JHEUDFKW��,V�MH�EHVWHGLQJVGRHO�KRJHU�GDQ�¼������"�'DQ�
NXQ�MH�GH�GHFODUDWLH�ZHO�RYHU�PHHUGHUH�MDUHQ�YHUGHOHQ��

2YHULJH�EHVWHGLQJVGRHOHQ�YLD�ppQ�UHJHOLQJ�YHUJRHG
+HW�LV�QLHW�PRJHOLMN�RP�ppQ�GHFODUDWLH�GHHOV�YLD�0.6�HQ�GHHOV�YLD�)LW�YRRU�KHW�ZHUN�WH�ODWHQ�
YHUJRHGHQ��-H�NLHVW�GXV�YRRU�ppQ�YDQ�EHLGH�UHJHOLQJHQ��

'���DDQYXOOLQJ�ORRQ�WLMGHQV�SDUWQHUYHUORI�
0HW�LQJDQJ�YDQ���MXOL������JDDW�GH�:HW�,QYRHULQJ�([WUD�*HERRUWHYHUORI��:,(*��LQ��1D�KHW�
JHERRUWHYHUORI�NDQ�MH�YLMIPDDO�GH�ZHNHOLMNVH�DUEHLGVGXXU�RSQHPHQ�ELQQHQ�]HV�PDDQGHQ�QD�GH�
JHERRUWH�YDQ�KHW�NLQG��+HW�DDQYXOOHQG�JHERRUWHYHUORI�LV�RQEHWDDOG��PDDU�MH�KHEW�JHGXUHQGH�GLW�
YHUORI�UHFKW�RS�HHQ�XLWNHULQJ�YDQ�KHW�8:9�WHU�KRRJWH�YDQ�����YDQ�KHW�GDJORRQ��9LD�)LW�YRRU�KHW�
ZHUN�NXQ�MH�GLW�ODWHQ�DDQYXOOHQ�WRW������EUXWR���

�� 9UDJHQ"�
+HE�MH�YUDJHQ�RYHU�GH�EHVWHGLQJ�YDQ�MH�ILWKHLGVEXGJHW"�%HVSUHHN�KHW�PHW�HHQ�FROOHJD�RI�MH�
WHDPFRDFK��2RN�NDQ�MH�KHW�YRRUOHJJHQ�DDQ�GH�)LWKHLGVFRPPLVVLH��

+HE�MH�YUDJHQ�RYHU�KHW�GHFODUHUHQ�YDQ�EHVWHGLQJHQ"�1HHP�GDQ�FRQWDFW�RS�PHW�GH�DIGHOLQJ�+50�RS�
+50#FL]�QO�RI���������������

9RRUEHHOG�

-H�QHHPW�HHQ�SHUVRQDO�FRDFK�YRRU�SHUVRRQOLMNH�RQWZLNNHOLQJ��'LH�FRDFK�NRVW�¼����SHU�JHVSUHN�HQ�

MH�KHEW�YLMI�JHVSUHNNHQ��7RWDOH�NRVWHQ�¼������'LH�VFKLHW�MH�]HOI�YRRU��1D�KHW�LQGLHQHQ�YDQ�GH�

GHFODUDWLH�NULMJ�MH�¼�����YHUJRHG��9DQ�MRXZ�ILWKHLGVEXGJHW�ZRUGW�DIJHWURNNHQ��

�¼����������� �¼������

9RRUEHHOG�

9HUGHUH�XLWZHUNLQJ�YROJW�YyyU���MXOL�������


