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ΖQ������LV�KHW�DDQWDO�&Ζ=�PHGHZHUNHUV�VXEVWDQWLHHO�JHJURHLG�GRRU�LQVWURRP�YDQ�QLHXZH�FRO�
OHJDȇV��'DDUGRRU�LV�HU�PHHU�GLYHUVLWHLW�RQWVWDDQ�LQ�DDQZH]LJH�NHQQLV��ZHUNHUYDULQJ��WDOHQWHQ��
FRPSHWHQWLHV�HWF���:LM�JHORYHQ�HULQ�GDW�GRRU�KHW�EHZXVW�LQ]HWWHQ�YDQ�GLYHUVLWHLW�GLW�FRPSOH�
PHQWDLU�DDQ�HONDDU�ZHUNW�HQ�DOV�WHDP�ZRUGW�MH�KLHU�DOOHHQ�PDDU�VWHUNHU�GRRU��2RN�LV�HU�ELQQHQ�
&Ζ=�PHHU�GLYHUVLWHLW�RQGHU�PHGHZHUNHUV�RQWVWDDQ�LQ�OHYHQVIDVHQ�ZDDULQ�]H�]LFK�EHYLQGHQ�HQ�
LQ�ZHQVHQ�HQ�EHKRHIWHQ�GLH�GDDUELM�KRUHQ��9RRU�HONH�FROOHJD�NDQ�GLW�ZHHU�DQGHUV�OLJJHQ��'LW�LV�
GDQ�RRN�GH�URGH�GUDDG�JHZRUGHQ�YDQ�GH�&Ζ=�FDR��������������Ȇ'H�FDR�LV�JHOLMN��7RFK�LV�LHGHUHHQ�
DQGHUV�ȇ��ΖQ�GH�YROJHQGH�DOLQHDȇV�OLFKWHQ�ZH�GLW�YHUGHU�WRH��

*HGDFKWHJRHG
'H�&Ζ=�FDR�����������RQGHUVWHXQW�KHW�JHGDFKWHJRHG�Ȇ'H�FDR�LV�JHOLMN��7RFK�LV�LHGHUHHQ�DQGHUV�ȇ�
'LW�LV�QDDU�GH�DQDORJLH�YDQ�Ȇ'H�UHJHOV�]LMQ�JHOLMN��7RFK�LV�LHGHUHHQ�DQGHUV�ȇ�ΖHGHUHHQ�EHYLQGW�]LFK�
LQ�HHQ�DQGHUH�OHYHQVIDVH��0HGH�GDDUGRRU�KHHIW�LHGHUHHQ�DQGHUH�EHKRHIWHQ�HQ�ZHQVHQ�YRRU�
RQGHUVWHXQHQGH�IDFLOLWHLWHQ��'H�ZHQV�LV�RP�KLHU�YDQXLW�GH�FDR�UXLPWH�LQ�WH�ELHGHQ�HQ�PDDWZHUN�

GRHOJURHS��GDQ�KHE�MH�KLHU�ZHLQLJ�DDQ��(Q�GDW�VWURRNW�QLHW�PHW�KHW�JHGDFKWHJRHG��GH�FDR�LV�
JHOLMN��WRFK�LV�LHGHUHHQ�DQGHUV�

)LW�YRRU�KHW�ZHUN�VWUXFWXUHHO
9LD�KHW�)LW�YRRU�KHW�:HUN�EXGJHW�ZLOOHQ�ZH�KHW�JHGDFKWHJRHG�DOV�JHQRHPG�LQ�GH�YRULJH�DOLQHD�
PRJHOLMN�PDNHQ��ΖHGHUH�PHGHZHUNHU�NDQ�]HOI�EHSDOHQ�ZDDU�KLM�]LM�GLW�EXGJHW�YRRU�LQ�ZLO�]HWWHQ��

RSQHPHQ�YDQ�SDUWQHUYHUORI�ELM�GH�JHERRUWH�YDQ�HHQ�NLQG��YDQ�����QDDU������YHUJRHGLQJ���
:HHU�HHQ�DQGHU�QHHPW���LQ�RYHUOHJ�PHW�KHW�WHDP���GDJHQ�RS�RP�RS�GLH�PDQLHU�WH�ZHUNHQ�DDQ�

EOLMYHQ��

ΖQ�GH]H�FDR�LV�KHW�)LW�YRRU�KHW�:HUN�EXGJHW�YDQ�Ȝ�������GDQ�RRN�VWUXFWXUHHO�JHPDDNW��'DW�ZLO�
]HJJHQ�GDW�GLW�EXGJHW�MDDUOLMNV�ZRUGW�WRHJHNHQG��ΖHGHU�MDDU�ZRUGW�GLW�EXGJHW�QDDU�UDWR�DDQ��
LHGHUH�PHGHZHUNHU�WHU�EHVFKLNNLQJ�JHVWHOG��GXV�Ȝ�������LQ������HQ�Ȝ�������LQ������

/RRQVYHUKRJLQJ�HQ�YHUKRJLQJ�HLQGHMDDUVXLWNHULQJ
'H�QLHXZH�FDR�EUHQJW�HHQ�VWUXFWXUHOH�ORRQVYHUKRJLQJ�PHW�]LFK�PHH�YDQ�WZHH�NHHU�����PHW�
LQJDQJ�YDQ���PDDUW������NULMJW�LHGHUHHQ����ORRQVYHUKRJLQJ�HQ�PHW�LQJDQJ�YDQ���PHL������
ZHGHURP�HHQ�ORRQVYHUKRJLQJ�YDQ�����LQ�WRWDDO����ORRQVYHUKRJLQJ�
2RN�GH�HLQGHMDDUVXLWNHULQJ�ZRUGW�YHUKRRJG��GLH�EHGUDDJW�QX�����0HW�LQJDQJ�YDQ������ZRUGW�
GH]H�PHW������YHUKRRJG�HQ�PHW�LQJDQJ�YDQ������QRJPDDOV�PHW�������'LW�EUHQJW�KHW�WRWDDO�RS�
���

(HQPDOLJH�XLWNHULQJ
�

YRRU�PHGHZHUNHUV�GLH�PHW��YURHJ�SHQVLRHQ�JDDQ�WLMGHQV�KHW�GLHQVWYHUEDQG�PHW�KHW�&Ζ=��
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9RRU�RQV�JHOGW�GDW�KRH�]HHU�ZLM�RRN�GH�PHQVHQ�ZDDUGHUHQ�GLH�LQ�GH]H��UHODWLHI�NOHLQH��GRHOJURH�
SHQ�YDOOHQ�GDW�QLHW�DIGRHW�DDQ�GH�ZDDUGHULQJ�YDQ�GH�FROOHJDȇV�GLH�PLVVFKLHQ������RI����MDDU�LQ�
GLHQVW�]LMQ��:LM�]RXGHQ�GLW�RQGHUVFKHLG�GDQ�RRN�QLHW�PHHU�ZLOOHQ�PDNHQ��9RRU�RQV�LV�LHGHUHHQ�
HYHQ�EHODQJULMN��'H]H�YRUP�YDQ�GRHOJURHSHQEHOHLG�NRPW�GDQ�RRN�WH�YHUYDOOHQ�LQ�GH]H�FDR��
+LHUELM�RQWYDQJW�LHGHUH�PHGHZHUNHU�PLQLPDDO�����HXUR�ELQQHQ�GH�ORRSWLMG�YDQ�GH�FDR�HQ�LV�HU�
HHQ�RYHUJDQJVUHJHOLQJ�YRRU�GHJHQHQ�GLH�LQ������RI������LQ�DDQPHUNLQJ�]RXGHQ�NRPHQ�YRRU�

'H]H�FDR�VWDDW�QLHW�RS�]LFK��PDDU�ERXZW�YRRUW�RS�HHUGHU�JHVORWHQ�FDRȇV���+LHURQGHU�LQ�YRJHO�
YOXFKW�GH�KLVWRULH�

6WDUW�LQ�����
+HW�&Ζ=�HQ�ZHUNQHPHUVRUJDQLVDWLHV�]LMQ�LQ������EHJRQQHQ�PHW�KHW�YRRUEHUHLGHQ�YDQ�GH�RUJD�

�
GHZHUNHUV�

$DQSDN����������
ΖQ�JH]DPHQOLMNKHLG�LV�HHQ�DDQSDN�RQWZLNNHOG�ZDDULQ�FHQWUDDO�VWRQGHQ�
� JRHG�ZHUNQHPHUVFKDS�HQ�JRHG�ZHUNJHYHUVFKDS��(LJHQ�YHUDQWZRRUGHOLMNKHLG�HQ�UHJLH�YDQ�
PHGHZHUNHUV�LQ�HHQ�RUJDQLVDWLH�GLH�IDFLOLWHHUW�
� GXXU]DPH�LQ]HWEDDUKHLG��KHW�&Ζ=�ULFKW�]LFK�RS�ZHUN]HNHUKHLG�HQ�QLHW�RS�EDDQ]HNHUKHLG�
� PRELOLWHLW�VWLPXOHUHQ�

5HVXOWDWHQ����������
'H]H�DDQSDN�KHHIW��GRRU�GH�JH]DPHQOLMNH�LQVSDQQLQJ�YDQ�PHGHZHUNHUV�HQ�ZHUNJHYHU��]LMQ�
YUXFKWHQ�DIJHZRUSHQ��:H�QRHPHQ�WZHH�EHODQJULMNH�SXQWHQ�
� SHUVRRQOLMNH�RQWZLNNHOLQJ��HU�LV�IRUV�JH±QYHVWHHUG�LQ�SHUVRRQOLMNH�RQWZLNNHOLQJ�HQ�LQ]HWEDDU�
KHLG�GRRU�GH�LQWURGXFWLH�YDQ�KHW�'XXU]DDP�LQ]HWEDDUKHLGVEXGJHW��'LW�KHHIW�RQGHU�DQGHUH�
JHOHLG�WRW�PHGHZHUNHUV�GLH�]HOIEHZXVW�KXQ�YDN�XLWYRHUHQ�ELQQHQ�KHW�&Ζ=�GDQ�ZHO�]HOIEHZXVW�GH�
DUEHLGVPDUNW�EHWUHGHQ�
� YDQ�ZHUN�QDDU�ZHUN��GH�XLWVWURRP�QDDU�DQGHU�ZHUN�LQ�GH�SHULRGH�YRRU�GH�UHRUJDQLVDWLH�YDQ�
�����ODJ�EHGXLGHQG�KRJHU�GDQ�JHPLGGHOG�LQ�GH�MDUHQ�GDDUYRRU�

9HUYROJ�����
+HW�VXFFHVYROOH�EHOHLG�YDQ�GH�DIJHORSHQ�MDUHQ�ZRUGW�YRRUWJH]HW��'RHO�LV�GH�PHGHZHUNHUV�HQ�GH�
RUJDQLVDWLH�QRJ�EHWHU�YRRUEHUHLG�WH�ODWHQ�]LMQ�RS�GH�WRHNRPVW��'DW�GRHQ�ZH�DOV�ZHUNJHYHU�HQ�
ZHUNQHPHUVRUJDQLVDWLHV�YDQXLW�HHQ�JH]DPHQOLMNH�YLVLH�

6LQGV�GH�LQYRHULQJ�YDQ�GH�:O]�VWDDQ�LQ�GH�QLHXZH�RUJDQLVDWLH�GH�YDNPHQVHQ�PHW�KHW�GLUHFWH�
NODQWHQFRQWDFW�FHQWUDDO��=LM�ZHUNHQ�VDPHQ�LQ�]HOIVWDQGLJH�WHDPV�PHW�YROGRHQGH�UHJHOUXLPWH�
HQ�YROOH��ULMSH�IXQFWLHV��0HGHZHUNHUV�KHEEHQ�PHHU�YULMKHLG�RP�KXQ�ZHUN�TXD�WLMGHQ��ORFDWLH�HQ�
ZHUNZLM]H�LQ�WH�YXOOHQ�RS�GH�PDQLHU�GLH�DDQVOXLW�ELM�GH�EHKRHIWHQ�YDQ�NODQWHQ�HQ�KHQ]HOI��:LM�
]LMQ�HUYDQ�RYHUWXLJG�GDW�GH]H�NHX]HV�ELMGUDJHQ�DDQ�RQ]H�DPELWLH�RP�KHW�&Ζ=�HHQ�VXFFHVYROOH
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NXQQHQ�PHHEHZHJHQ�PHW�GH�YHUDQGHUHQGH�ZHWJHYLQJ�HQ�ZHQVHQ�HQ�HLVHQ�YDQ�GH�NODQW��$OV�
OHUHQGH�RUJDQLVDWLH�ELHGHQ�ZH�XLWGDJLQJ�DDQ�PHGHZHUNHUV�RP�]LFK�YHUGHU�WH�RQWZLNNHOHQ��'LW�
PDDNW�GDW�PHGHZHUNHUV�DQGHUV�JHIDFLOLWHHUG�]XOOHQ�ZRUGHQ��'H�FDR�PRHW�PHGHZHUNHUV�HQ�
RUJDQLVDWLH�RQGHUVWHXQHQ�RP�KHW�&Ζ=�HHQ�GHVNXQGLJH�HQ�NODQWJHULFKWH�SRRUWZDFKWHU�WH�ODWHQ�

HHQ�XLWGDJHQGH�ZHUNRPJHYLQJ��2P�GLW�WH�EHUHLNHQ�LV�)LW�YRRU�KHW�ZHUN�JH±QWURGXFHHUG��'H�
FDR�ZLO�DDQVOXLWHQ�ELM�GH�EHKRHIWH�YDQ�PHGHZHUNHUV��'LH�NXQQHQ�SHU�SHUVRRQ�HQ�OHYHQVIDVH�
YHUVFKLOOHQ��0HGHZHUNHUV�ZHWHQ�]HOI�KHW�EHVW�ZDW�KXQ�RSWLPDDO�IDFLOLWHHUW��=LM�NULMJHQ�NHX]H�

�
GHUQLVHHUG��/HHVEDDUGHU�HQ�PHW�PHHU�UXLPWH�YRRU�PHGHZHUNHUV��WHDPV�HQ�OHLGLQJJHYHQGHQ�
RP�LQ�RQGHUOLQJ�RYHUOHJ�GH�YHUDQWZRRUGHOLMNKHLG�WH�QHPHQ�YRRU�KHW�ZHUN�GDW�ELM�KHW�&Ζ=�PRHW�
ZRUGHQ�JHGDDQ��

9HUYROJ�����
'H�LQ������JHVORWHQ�FDR�OLHS�WRW���MDQXDUL�������9RRU�GH]H�HLQGGDWXP�ZDV�JHNR]HQ��RPGDW�GH�
:O]�EHSDDOGH�GDW�SHU�GLH�GDWXP�GH�PHGHZHUNHUV�YDQ�KHW�&Ζ=�RQGHU�GH�ULMNV�FDR��$5$5��]RXGHQ�
JDDQ�YDOOHQ��'LW�LV�ODWHU�GRRU�HHQ�ZHWVZLM]LJLQJ�PHW�HHQ�MDDU�XLWJHVWHOG��'LW�XLWVWHO�PDDNWH�KHW�
QRRG]DNHOLMN�GH�KXLGLJH�FDR�WH�YHUOHQJHQ��

ΖQ������]LMQ�KHW�&Ζ=�HQ�GH�ZHUNQHPHUVRUJDQLVDWLHV�RSQLHXZ�DDQ�WDIHO�JHJDDQ��'DDUELM�ZHUG�
DO�VQHO�GH�FRQFOXVLH�JHWURNNHQ�GDW�YHHO�YDQ�GH�FDR�&Ζ=�����������LQ�VWDQG�NDQ�EOLMYHQ��VLPSHO�
ZHJ�RPGDW�GLH�JRHG�IXQFWLRQHHUW��=R�LV�ELMYRRUEHHOG�)LW�YRRU�KHW�ZHUN��QD�HHQ�ZDW�DDU]HOHQGH�
VWDUW��HHQ�QLHW�PHHU�ZHJ�WH�GHQNHQ�LQVWUXPHQW�ZDDU�LQ�WRHQHPHQGH�PDWH�HQ�RS�GLYHUVH�ZLM]H�
JHEUXLN�YDQ�ZRUGW�JHPDDNW��:LM�]LMQ�GDQ�RRN�EOLM�GDW�ZH�GH]H�UHJHOLQJ�KHEEHQ�NXQQHQ�EHKRX�
GHQ�LQ�GH�YHUOHQJGH�FDR��'DDUQDDVW�]LMQ�HU�HHQ�DDQWDO�YHUHHQYRXGLJLQJHQ�HQ�YHUGXLGHOLMNLQJHQ�
RSJHQRPHQ��]RDOV�KHW�RSQHPHQ�YDQ�GH�YHUJRHGLQJ�OHYHQVORRS�LQ�KHW�PDDQGVDODULV��ZDDUGRRU�
GH]H�RRN�SHQVLRHQJHYHQG�ZRUGW��

JHJHYHQ��ΖQ�GH�HHUVWH�SODDWV�LV�GH�HLQGHMDDUVXLWNHULQJ�PHW����YHUKRRJG��]RGDW�GLH�GLFKWHUELM�
GH�ULMNVUHJHOLQJ�NRPW��'DDUQDDVW�ZRUGW�HU�SHU���PHL������HHQ�ORRQVYHUKRJLQJ�YDQ����GRRUJH�
YRHUG��$IJHVSURNHQ�LV�GH�FDR�WH�YHUOHQJHQ�YRRU���MDDU��

+XLGLJH�FDR
ΖQPLGGHOV�KHHIW�KHW�NDELQHW�EHVORWHQ�GDW�KHW�&Ζ=�]LMQ�UHFKWVSHUVRRQOLMNKHLG�EHKRXGW��'DDURP�
]LMQ�GH�SDUWLMHQ�ZHGHURP�RP�WDIHO�JHJDDQ�RP�HHQ�QLHXZH�FDR�WH�VOXLWHQ��'LW�LV�KHW�UHVXOWDDW�

:HUNJHYHU
&Ζ= PU��-�+��2XZHKDQG��%HVWXXUGHU

:HUNQHPHUVRUJDQLVDWLHV
)19� PU��-�:�$�0��YDQ�GHQ�:LMQJDDUG
18ȇ�� 5��GH�:LOGH
&19�=RUJ�	�:HO]LMQ� 3LHWHU�%ODDN�0%$



&DR�&Ζ=���������� �

��)LW�YRRU�KHW�ZHUN

���� )LW�YRRU�KHW�ZHUN

)LW�YRRU�KHW�ZHUN�LV�KHW�YHUPRJHQ�RP�JH]RQG��SOH]LHULJ�HQ�SURGXFWLHI�WH�ZHUNHQ��1X�HQ�LQ�GH�
�

KHLG���MH�YLWDDO�YRHOW�HQ�PHW�SDVVLH�MH�ZHUN]DDPKHGHQ�XLWYRHUW��)LW�YRRU�KHW�ZHUN�]HJW�GXV�LHWV�
RYHU�MH�JH]RQGKHLG��MH�YDDUGLJKHGHQ��MH�DDQWUHNNHOLMNKHLG�RS�GH�DUEHLGVPDUNW��MH�YHUPRJHQ�RP�

�

YRRU�VWDJH���YHUORI�WLMG�YRRU�HHQ�JRHGH�EDODQV�WXVVHQ�ZHUN�HQ�SULY«��$DQJH]LHQ�LHGHUHHQ�DQGHUV�

VODJ�

������ )LWKHLGVEXGJHW�

�
EHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG�KHEW��+HW�EXGJHW�EOLMIW�ZDQQHHU�KHW�QLHW�JHEUXLNW�ZRUGW�

RSVSDUHQ��

������ 6SHOUHJHOV

��� 'H�JHQRHPGH�EXGJHWWHQ�JHOGHQ�DOV�MH�YROWLMGV�ZHUNW��'HHOWLMG�QDDU�UDWR�
��� $OV�MH�LQ�GH�ORRS�YDQ�KHW�MDDU�LQ�GLHQVW�NRPW��NULMJ�MH�KHW�EXGJHW�WRHJHNHQG�RYHU�KHW�DDQWDO�

PDDQGHQ�GDW�MH�LQ�GDW�MDDU�ZHUNW��$OV�MH�LQ�GH�ORRS�YDQ�KHW�MDDU�XLW�GLHQVW�JDDW�KRHI�MH�MH�
EXGJHW�QLHW�WHUXJ�WH�EHWDOHQ�

��� &Ζ=�URHSW�HHQ�)LWKHLGVFRPPLVVLH�LQ�KHW�OHYHQ�GLH�ZDDU�QRGLJ�PHHGHQNW�ELM�GH�EHVWHGLQJ�YDQ�

GHOHQ�YDQ�LQWHUHVVDQWH�EHVWHGLQJVGRHOHQ�

'H�SUHFLH]H�XLWZHUNLQJ�YDQ�)LW�YRRU�KHW�ZHUN�HQ�GDDUELM�EHKRUHQGH�IRUPXOLHUHQ�YLQG�MH�LQ�KHW�
3HUVRQHHOVKDQGERHN�

���� 0HHUNHX]HV\VWHHP

RP�WH�VFKXLYHQ�PHW�HHQ�GHHO�YDQ�MH�DUEHLGVYRRUZDDUGHQ�PHW�KHW�0HHUNHX]HV\VWHHP��
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+HW�&Ζ=�EHSDDOW�LQ�RYHUOHJ�PHW�GH�25�GH�LQYXOOLQJ�HQ�LQULFKWLQJ�YDQ�KHW�0HHUNHX]HV\VWHHP��
ZDDURQGHU�GH�EURQQHQ�HQ�GRHOHQ��'H�PHHVW�DFWXHOH�LQIRUPDWLH�RYHU�KHW�0HHUNHX]HV\VWHHP�
VWDDW�LQ�KHW�3HUVRQHHOVKDQGERHN�

���� 9HLOLJ�HQ�JH]RQG�ZHUNHQ

9HLOLJ�HQ�JH]RQG�ZHUNHQ�LV�HHQ�JHGHHOGH�YHUDQWZRRUGHOLMNKHLG��KHW�&Ζ=�]RUJW�YRRU�YHLOLJH�HQ�
JH]RQGH�DUEHLGVRPVWDQGLJKHGHQ��MLM�ZHUNW�RS�HHQ�YHLOLJH�PDQLHU�
9DQXLW�GH�$UERZHW�KHHIW�KHW�&Ζ=�GH�YHUSOLFKWLQJ�RP�GH�ULVLFRȇV�RS�KHW�ZHUN�LQ�NDDUW�WH�EUHQJHQ�
PHW�HHQ�ULVLFR�LQYHQWDULVDWLH�HQ��HYDOXDWLH��5Ζ	(��PHW�GDDUDDQ�JHNRSSHOG�HHQ�SODQ�YDQ�DDQSDN��
+HW�DUEREHOHLG�YDQ�KHW�&Ζ=�LV�JHULFKW�RS�KHW�YRRUNRPHQ�YDQ�SUREOHPHQ��=R�LV�HU�EHOHLG�RS�KHW�
YRRUNRPHQ�YDQ�I\VLHNH�RYHUEHODVWLQJ��WH�KRJH�SV\FKLVFKH�EHODVWLQJ��ZHUNODVW�HQ�ZHUNGUXN��
VHNVXHOH�LQWLPLGDWLH�HQ�DJUHVVLH�HQ�JHZHOG��2RN�LV�HU�HHQ�*HGUDJVFRGH�LQWHJULWHLW�ZDDULQ�VWDDW�
KRH�ZH�RPJDDQ�PHW�PHQVHQ��QHYHQZHUN]DDPKHGHQ��PLGGHOHQ�HQ�LQIRUPDWLH�

+HW�&Ζ=�RYHUOHJW�PLQLPDDO�HHQV�SHU�MDDU�PHW�GH�25�RYHU�KHW�DUEREHOHLG��$OV�ELQQHQ�KHW�&Ζ=�HU�
JHQV�JURWH�DIZLMNLQJHQ�LQ�]LHNWHYHU]XLP�]LMQ��GDQ�RYHUOHJW�KHW�&Ζ=�PHW�GH�25�RYHU�GH�QRRG]DDN�
YDQ�PDDWUHJHOHQ�

���� =LHN

������ =LHNPHOGHQ

$OV�MH�]LHN�EHQW�HQ�QLHW�NXQW�ZHUNHQ��PHOG�MH�GDW�]R�VQHO�PRJHOLMN�SHUVRRQOLMN�ELM�MH�OHLGLQJJHYHQ�
GH��ΖQ�GH�KDQGUHLNLQJ��Ȇ)LW�YRRU�KHW�ZHUN��YHU]XLPSUHYHQWLH�HQ�YHU]XLPSURWRFROȇ��]LH�3HUVRQHHO�
VKDQGERHN��VWDDW�KRH�MH�GDW�SUHFLHV�PRHW�GRHQ��%HGHQN�ELM�]LHNPHOGLQJ�DOWLMG�RI�MH�HHQ�GHHO�YDQ�
MH�ZHUN]DDPKHGHQ�QRJ�ZªO�NXQW�GRHQ��%LMYRRUEHHOG�YDQXLW�KXLV��6DPHQ�PHW�KHW�&Ζ=�GRH�MH�HU�
DOOHV�DDQ�RP�]R�VQHO�PRJHOLMN�ZHHU�DDQ�GH�VODJ�WH�JDDQ��$FWLHYH�UH�LQWHJUDWLH�GRH�MH�VDPHQ�PHW�
MH�OHLGLQJJHYHQGH��HQ�]R�QRGLJ�PHW�RQGHUVWHXQLQJ�YDQ�GH�EHGULMIVDUWV��GH�DUEHLGVGHVNXQGLJH�
HQ�RI�GH�DIGHOLQJ�+50��$OV�ODQJGXULJ�YHU]XLP�GUHLJW��PDDNW�GH�EHGULMIVDUWV�ELQQHQ�]HV�ZHNHQ�
HHQ�SUREOHHPDQDO\VH�HQ�DGYLHV��-H�PDDNW�RS�EDVLV�GDDUYDQ�ELQQHQ�DFKW�ZHNHQ�QD�GH�]LHNPHO�
GLQJ�VDPHQ�PHW�MH�OHLGLQJJHYHQGH�HHQ�SODQ�YDQ�DDQSDN�PHW�DFWLYLWHLWHQ�JHULFKW�RS�UH�LQWHJUD�
WLH��$OV�LQ�GH�ORRS�YDQ�KHW�UH�LQWHJUDWLHWUDMHFW�EOLMNW�GDW�MH�MH�HLJHQ�IXQFWLH�QLHW�PHHU�NXQW�GRHQ��
GDQ�]RHN�MH�VDPHQ�PHW�MH�OHLGLQJJHYHQGH�QDDU�HHQ�DQGHUH�IXQFWLH�ELQQHQ�KHW�&Ζ=��$OV�GDW�QLHW�
PRJHOLMN�LV��ZRUGW�JHNHNHQ�RI�MH�ELM�HHQ�DQGHUH�ZHUNJHYHU�DDQ�GH�VODJ�NXQW�

������ 9HUORI�ELM�]LHNWH

7LMGHQV��JHGHHOWHOLMNH��DUEHLGVRQJHVFKLNWKHLG�EHKRXG�MH�YROOHGLJH�RSERXZ�YDQ�ZHWWHOLMNH�HQ�
ERYHQZHWWHOLMNH�YDNDQWLH�XUHQ��1HHP�MH�WLMGHQV�]LHNWH�YHUORI��GLHQ�MH�GDQ�RRN�YDNDQWLH�XUHQ�DI�
WH�ERHNHQ�YRRU�MH�YROOHGLJH�DUEHLGVGXXU��:HWWHOLMNH�RSJHERXZGH�YDNDQWLH�XUHQ�YHUYDOOHQ�]HV�
PDDQGHQ�QD�KHW�MDDU�ZDDULQ�]H�]LMQ�RSJHERXZG��DOV�MH�WHQPLQVWH�UHGHOLMNHUZLMV�LQ�VWDDW�EHQW�
JHZHHVW�GH]H�YDNDQWLH�XUHQ�RS�WH�QHPHQ��ΖQ�DUWLNHO�����VWDDW�PHHU�RYHU�KHW�RSERXZHQ�HQ�
RSQHPHQ�YDQ�YDNDQWLH��
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������ /RRQ�ELM�]LHNWH

���(HUVWH�MDDU
7LMGHQV�GH�HHUVWH����ZHNHQ�YDQ�DUEHLGVRQJHVFKLNWKHLG�EHWDDOW�KHW�&Ζ=�MRXZ�EUXWRVDODULV
�YROOH�
GLJ�GRRU�

���7ZHHGH�MDDU
7LMGHQV�GH�WZHHGH����ZHNHQ�RQWYDQJ�MH�PLQLPDDO�����YDQ�MH�EUXWRVDODULV��ZDDUELM�MH�LQNRPHQ�
VWLMJW�QDDUPDWH�MH�PHHU�ZHUNW��+LHUELM�EHGUDDJW�MH�VDODULV�QRRLW�PLQGHU�GDQ�KHW�PLQLPXP�
�MHXJG�ORRQ��9RRUZDDUGH�LV�GDW�MH�PHHZHUNW�DDQ�DFWLHYH�UH�LQWHJUDWLH�

���%HUHNHQLQJ�EUXWRVDODULV
0HW�KHW�EUXWRVDODULV�ZRUGW�KLHU�EHGRHOG�KHW�EUXWRPDDQGVDODULV�GDW�MH�YHUGLHQW�RS�KHW�PRPHQW�
GDW�GH�RQJHVFKLNWKHLG�RQWVWDDW�SOXV�RYHULJH�VWUXFWXUHOH�ORRQFRPSRQHQWHQ��WH�ZHWHQ�YDNDQWLH�
WRHODJH�HQ�HLQGHMDDUVXLWNHULQJ��

+HW�EUXWRVDODULV�ZRUGW�YHUPLQGHUG�PHW�
�� XLWNHULQJ�YDQ�HHQ�ZHWWHOLMNH�YHU]HNHULQJ�HQ�RI�HHQ�DUEHLGVRQJHVFKLNWKHLGVSHQVLRHQ�
�� LQNRPVWHQ�XLW�ZHUN�ELQQHQ�RI�EXLWHQ�KHW�&Ζ=�LQ�KHW�HHUVWH�MDDU�
+HW�EUXWRVDODULV�ZRUGW�DDQJHSDVW�
�� DOV�MH�HHQ�SHULRGLHNH�YHUKRJLQJ�NULMJW�LQ�KHW�HHUVWH�MDDU�YDQ�DUEHLGVRQJHVFKLNWKHLG��ΖQ�KHW�

WZHHGH�MDDU�YDQ�DUEHLGVRQJHVFKLNWKHLG�LV�HHQ�HYHQWXHOH�SHULRGLHN�QLHW�YDQ�WRHSDVVLQJ�
�� ELM�DOJHPHQH�VDODULVDDQSDVVLQJHQ�LQ�GH]H�FDR�

���(LQGHMDDUVXLWNHULQJ�HQ�YDNDQWLHWRHODJH
7LMGHQV�GH�HHUVWH�WZHH�MDDU�]LHNWH�NULMJ�MH�MH�HLQGHMDDUVXLWNHULQJ�HQ�YDNDQWLHWRHODJH�XLWEHWDDOG��
(FKWHU�DOV�MH�YDNDQWLHWRHODJH�YDQXLW�HHQ�ZHWWHOLMN�JHOGHQGH�YHU]HNHULQJ�NULMJW��GDQ�ZRUGW�GDW�
HUYDQ�DIJHWURNNHQ�

���*HHQ�RI�PLQGHU�ORRQGRRUEHWDOLQJ
�� %HQ�MH�QLHW�PHHU�LQ�GLHQVW�ELM�KHW�&Ζ=��GDQ�ZRUG�MH�RRN�ELM�]LHNWH�QLHW�PHHU�GRRUEHWDDOG�
�� $OV�MH�QLHW�PHHZHUNW�DDQ�HHQ�DFWLHYH�UH�LQWHJUDWLH�NDQ�HU�ORRQRSVFKRUWLQJ�RI�HHQ�ORRQVWRS�

RSJHOHJG�ZRUGHQ�

���5H�LQWHJUHUHQ�RI�JHGHHOWHOLMN�ZHUNHQ
$OV�MH�LQ�KHW�WZHHGH�MDDU�YDQ�MH�]LHNWH�ZHUNW�RI�UH�LQWHJUDWLHDFWLYLWHLWHQ�GRHW�ELM�KHW�&Ζ=�RI�ELM�HHQ�
DQGHUH�ZHUNJHYHU�GDQ�NULMJ�MH�GLH�XUHQ�GRRUEHWDDOG�WHJHQ������YDQ�MH�XXUORRQ
�]RDOV�EHGRHOG�
ELM�SXQW����%HUHNHQLQJ�EUXWRVDODULV���-H�WRWDOH�LQNRPHQ�EHGUDDJW�WHQ�KRRJVWH������YDQ�MH�RS�
GDW�PRPHQW�JHOGHQGH�VDODULV�

*H]RQG��<DVPLQH�ZHUNW����XXU�SHU�ZHHN
%UXWRPDDQGVDODULV Ȝ������
=LHN��VLWXDWLH����<DVPLQH�ZHUNW�QLHW�
�H����ZHNHQ��SHU�PDDQG� Ȝ������
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=LHN��VLWXDWLH����<DVPLQH�LV����XXU�DIZH]LJ�HQ�ZHUNW���XXU
�H����ZHNHQ��SHU�PDDQG� Ȝ������
�H����ZHNHQ��SHU�PDDQG� Ȝ������

���2SQLHXZ�]LHN
$OV�MH�QD�MH�]LHNWH�ZHHU�DDQ�KHW�ZHUN�JDDW�HQ�ELQQHQ�YLHU�ZHNHQ�RSQLHXZ�]LHN�ZRUGW��GDQ�ZRUGW�
GH�WZHHGH�]LHNWHSHULRGH�DOV�HHQ�YRRUW]HWWLQJ�YDQ�GH�HHUVWH�EHVFKRXZG�

���=LHNWH�GRRU�GHUGHQ
$OV�MH�DUEHLGVRQJHVFKLNW�ZRUGW�GRRU�HHQ�GHUGH��VWHOW�KHW�&Ζ=�GH]H�GHUGH�LQ�RYHUOHJ�PHW�MRX�
DDQVSUDNHOLMN�YRRU�GH�QHWWR�ORRQNRVWHQ�HQ�GH�UH�LQWHJUDWLH�

������ ΖQ�HHUVWH�MDDU�YROOHGLJ�DUEHLGVRQJHVFKLNW

$OV�WLMGHQV�GH�HHUVWH����ZHNHQ�EOLMNW�GDW�MH�ZDDUVFKLMQOLMN�QLHW�RI�QDXZHOLMNV�NXQW�ZHUNHQ�HQ�HU�
HHQ�NOHLQH�NDQV�LV�GDW�MH�KHUVWHOW��NXQ�MH�HHQ�YHUYURHJGH�:Ζ$�NHXULQJ�DDQYUDJHQ��:Ζ$�VWDDW�YRRU�
GH�:HW�ZHUN�HQ�LQNRPHQ�QDDU�DUEHLGVYHUPRJHQ��$OV�MH�QD�GH�NHXULQJ�UHFKW�EOLMNW�WH�KHEEHQ�RS�

HHUVWH�]LHNWHMDDU��'DDUELM�ZRUGHQ�HYHQWXHOH�DQGHUH�LQNRPVWHQ�YHUUHNHQG��'DQ�JDDW�KHW�RP�
�� ZHWWHOLMNH�XLWNHULQJHQ�
�� DUEHLGVRQJHVFKLNWKHLGVSHQVLRHQ�YDQXLW�KHW�SHQVLRHQUHJOHPHQW�YDQ�$%3�
�� LQNRPVWHQ�XLW�ZHUN]DDPKHGHQ�ELQQHQ�RI�EXLWHQ�KHW�&Ζ=�
+HW�WRWDOH�PDDQGVDODULV
�ZRUGW�GXV�QLHW�PHHU�GDQ������

������ 1D�WZHHGH�MDDU��JHGHHOWHOLMN��DUEHLGVRQJHVFKLNW

���������DUEHLGVRQJHVFKLNW
��� $OV�MH�QD�WZHH�MDDU�]LHNWH�PLQGHU�GDQ�����DUEHLGVRQJHVFKLNW�EHQW�YROJHQV�GH�:Ζ$�EHRRUGH�

OLQJ��KRXG�MH�UHFKW�RS������YDQ�MH�VDODULV�YRRU�GH�XUHQ�GLH�MH�QRJ�LQ�MH�HLJHQ�IXQFWLH�ZHUNW��
2I�RS�KHW�QLYHDX�YDQ�MH�IXQFWLH��:Ζ$�VWDDW�YRRU�GH�:HW�ZHUN�HQ�LQNRPHQ�QDDU�DUEHLGVYHU�
PRJHQ�
0RFKW�MH�QLHW�PHHU�LQ�MH�HLJHQ�IXQFWLH�NXQQHQ�WHUXJNHUHQ��PDDU�ZHO�DQGHU�ZHUN�JDDQ�GRHQ��
GDQ�NULMJ�MH�KHW�VDODULV�GDW�ELM�GLH�DQGHUH�IXQFWLH�KRRUW�

��� $OV�MH�PLQGHU�GDQ�����DUEHLGVRQJHVFKLNW�EHQW�YHUNODDUG�JHOGHQ�GH�QRUPDOH�RQWVODJJURQ�
GHQ�

���!�����DUEHLGVRQJHVFKLNW
$OV�MH�QD�WZHH�MDDU�PHHU�GDQ�����DUEHLGVRQJHVFKLNW�EHQW��NXQ�MH�HHQ��JHGHHOWHOLMNH��:Ζ$�XLWNH�
ULQJ�DDQYUDJHQ�YLD�8:9��+HW�&Ζ=�NDQ�QD�WZHH�MDDU�DUEHLGVRQJHVFKLNWKHLG�MH�DUEHLGVRYHUHHQ�
NRPVW�RS]HJJHQ�
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��:HUNWLMG���YULMH�WLMG

���� 9ROOHGLJ�RI�GHHOWLMG�ZHUNHQ

��� 9ROWLMGV�DUEHLGVGXXU
�LV�HHQ�ZHUNZHHN�YDQ�JHPLGGHOG����XXU��:LH�LQ�GHHOWLMG�ZHUNW�NULMJW�
QDDU�UDWR�RRN�PLQGHU�LQNRPHQ
��YDNDQWLHYHUORI��HLQGHMDDUVXLWNHULQJ��SHQVLRHQRSERXZ�HWF�

���XUHQ�SHU�ZHHN�
��� %LM�GH�YHUUXLPLQJ�JHOGW�GDW�

�� KHW�WLMGHOLMN�LV�HQ�JHGXUHQGH�HHQ�YRRUDI�WH�EHSDOHQ�SHULRGH�
�� KHW�VDODULV
�HYHQUHGLJ�ZRUGW�YHUKRRJG�
�� KHW�YDNDQWLHYHUORI�HYHQUHGLJ�ZRUGW�YHUKRRJG�
�� GH�SHQVLRHQRSERXZ�HQ��DIGUDFKW�HYHQUHGLJ�ZRUGHQ�YHUKRRJG�

���� :HUNWLMGHQ

%LM�KHW�YDVWVWHOOHQ�YDQ�EH]HWWLQJ�HQ�ZHUNWLMGHQ
�VWUHHIW�KHW�&Ζ=�QDDU�EDODQV�LQ�GH�EHODQJHQ�YDQ�

RUJDQLVDWLH�]LMQ�GLH�NDQ�LQVSHOHQ�RS�YHUDQGHULQJHQ�LQ�KHW�ZHUNDDQERG�HQ�GH�EHKRHIWH�YDQ�RQ]H�

KLM�HU�DQGHUV�YULM�YRRU�PRHW�QHPHQ��7HJHOLMNHUWLMG�IDFLOLWHHUW�KHW�&Ζ=�KHW�WLMG��HQ�SODDWVRQDIKDQ�
NHOLMN�ZHUNHQ��]RGDW�MH�ZHUN�HQ�SULY«�EHWHU�RS�HONDDU�NXQW�DIVWHPPHQ��&RQFUHWH�DIVSUDNHQ�RYHU�
RSHQLQJVWLMGHQ�HQ�ZHUNWLMGHQ�PDDNW�KHW�&Ζ=�PHW�GH�2QGHUQHPLQJVUDDG��ΖQ�MH�WHDP�PDDN�MH�DI�
VSUDNHQ�RYHU�GH�LQYXOOLQJ��-H�OHLGLQJJHYHQGH�EHVOLVW�XLWHLQGHOLMN�RS�ZHONH�WLMGHQ�MH�ZHUNW��GDDUELM�
LV�KHW�ZHUNDDQERG�OHLGHQG��'H�YHUJRHGLQJHQ�YRRU�RYHUZHUN�EOLMYHQ�EHVWDDQ�

���� 2YHUZHUN

:DQQHHU�MH�PHHU�XUHQ�ZHUNW�GDQ�LQ�MH�DUEHLGVRYHUHHQNRPVW�VWDDW�LV�HU�VSUDNH�YDQ�PHHUZHUN��
%LM�RYHUZHUN�ZHUN�MH�PHHU�XUHQ�GDQ�HHQ�IXOOWLPH�ZHUNZHHN��2YHUZHUN�LV�LQFLGHQWHHO�HQ�JHEHXUW�
LQ�RYHUOHJ�PHW�MH�OHLGLQJJHYHQGH��2YHUZHUNHQ�NDQ�RS�NDQWRRU�RI�WKXLV�

������ 9HUJRHGLQJ�RYHUZHUN

��� 9RRU�HHQ�YROWLMGHU�EHGUDDJW�GH�YHUJRHGLQJ�
�� PDDQGDJ���YULMGDJ�������YDQ�KHW�XXUORRQ

�� ]DWHUGDJ���]RQGDJ�������YDQ�KHW�XXUORRQ

��� 9RRU�HHQ�GHHOWLMGHU�EHGUDDJW�GH�YHUJRHGLQJ�
�

XUHQ��
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������ 7LMG�LQ�SODDWV�YDQ�ORRQ

ΖQ�RYHUOHJ�PHW�MH�OHLGLQJJHYHQGH�HQ�MH�WHDP�NXQ�MH�RYHUZHUN�YHUJRHG�NULMJHQ�LQ�YULMH�WLMG��'H�
YHUJRHGLQJ�LQ�WLMG�EHGUDDJW�UHVSHFWLHYHOLMN������RI������YDQ�KHW�DDQWDO�XUHQ�GDW�MH�KHEW�RYHU�
JHZHUNW�ELQQHQ�GH�WLMGVWLSSHQ�GLH�VWDDQ�LQ�DUWLNHO��������'H�YHUJRHGLQJ�LQ�WLMG�QHHP�MH�ELQQHQ�
GULH�PDDQGHQ�QD�KHW�RYHUZHUNHQ�RS�

������ *HHQ�RYHUZHUNYHUJRHGLQJ

$OV�MH�VFKDDOVDODULV
�RI�MH�QRPLQDOH�VDODULV
�KRJHU�LV�GDQ�VFKDDO����LQ�%LMODJH�%��GDQ�NRP�MH�QLHW�
LQ�DDQPHUNLQJ�YRRU�HHQ�RYHUZHUNYHUJRHGLQJ�

���� 9DNDQWLH

������ $DQWDO�YDNDQWLH�XUHQ

$OV�MH�YROWLMGV�ZHUNW�KHE�MH�MDDUOLMNV�����XXU�YDNDQWLHYHUORI������XXU�LV�JHUHJHOG�ELM�ZHW��(Q����XXU�
LV�YLD�GH�FDR�DIJHVSURNHQ��KHW�]RJHKHWHQ�ERYHQZHWWHOLMN�YDNDQWLHYHUORI��

������ 2SERXZ�YDNDQWLH�XUHQ

(ONH�NDOHQGHUPDDQG�NULMJ�MH������GHHO�YDQ�KHW�SHU�MDDU�YDVWJHVWHOGH�YDNDQWLHYHUORI��%LM�KHW�

DDQWDO�YDNDQWLH�XUHQ�EHUHNHQG��9RRU�RSERXZ�YDQ�KHW�YHUORI�ELM�]LHNWH�]LH�DUWLNHO�������

������ 2SQHPHQ�YDNDQWLH�XUHQ

��� 9DNDQWLH�QHPHQ�LV�EHODQJULMN��ΖQ�MH�YDNDQWLH�NXQ�MH�HYHQ�DIVWDQG�QHPHQ�YDQ�MH�ZHUN��RQW�
VSDQQHQ�HQ�QLHXZH�HQHUJLH�RS�GRHQ��:DQQHHU�HQ�KRH�ODQJ�MH�YDNDQWLH�QHHPW��VWHP�MH�DI�
PHW�MH�OHLGLQJJHYHQGH�HQ�FROOHJDȇV�

��� 9DNDQWLH�QHHP�MH�RS�LQ�KHW�NDOHQGHUMDDU�GDW�GH�YDNDQWLH�LV�RSJHERXZG��/XNW�GDW�QLHW��RYHU�
OHJ�GDQ�PHW�MH�WHDP�HQ�OHLGLQJJHYHQGH�

��� $OV�KHW�ZHUN�KHW�WRHODDW��PDJ�MH�PLQVWHQV�GULH�ZHNHQ�DDQHHQJHVORWHQ�RS�YDNDQWLH�
��� $OV�KHW�ZHUN�GRRU�MRXZ�YDNDQWLH�HUQVWLJ�LQ�JHYDDU�GUHLJW�WH�NRPHQ�NDQ�MH�OHLGLQJJHYHQGH�MH�

YDNDQWLHSHULRGH�ZLM]LJHQ��ΖQ�RYHUOHJ�ZRUGW�GDQ�HHQ�QLHXZH�SHULRGH�YDVWJHVWHOG��(YHQWXHOH�
VFKDGH�KLHUGRRU�NULMJ�MH�YHUJRHG�

��� 9RRU�KHW�RSQHPHQ�YDQ�YDNDQWLH�XUHQ�ELM�]LHNWH�]LH�DUWLNHO�������

���� )HHVWGDJHQ

��� 2S�IHHVWGDJHQ�GLH�QLHW�YDOOHQ�RS�]DWHUGDJ�RI�]RQGDJ��KHE�MH�YULM�PHW�EHKRXG�YDQ�LQNRPHQ
��
)HHVWGDJHQ�]LMQ��QLHXZMDDUVGDJ��SDDVPDDQGDJ��+HPHOYDDUWVGDJ��SLQNVWHUPDDQGDJ��HHUVWH�

�
UH�IHHVWGDJHQ�YDVWVWHOOHQ�
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��� -H�NXQW�MH�IHHVWGDJHQ�LQZLVVHOHQ�YRRU�DQGHUH�IHHVW��HQ�JHGHQNGDJHQ�GLH�KRUHQ�ELM�MRXZ�
OHYHQVRYHUWXLJLQJ��2YHUOHJ�WLMGLJ�PHW�MH�OHLGLQJJHYHQGH�HQ�MH�FROOHJDȇV�

��� $OV�KHW�QRRG]DNHOLMN�LV�GDW�MH�LQ�KHW�EHODQJ�YDQ�KHW�&Ζ=�ZHUNW�RS�HHQ�IHHVWGDJ��GLH�QLHW�YDOW�
RS�HHQ�]DWHUGDJ�RI�]RQGDJ��GDQ�NULMJ�MH�GDDUYRRU�KHW�JHZHUNWH�DDQWDO�XUHQ�RS�HHQ�DQGHU�
PRPHQW�YULM�PHW�EHKRXG�YDQ�LQNRPHQ��+HW�&Ζ=�NDQ�KLHURYHU�PHW�GH�25�DIZLMNHQGH�DIVSUD�
NHQ�PDNHQ�

���� %HWDDOG�YHUORI

������ 7LMGLJ�DDQYUDJHQ

-H�NXQW�EHWDDOG�YHUORI�NULMJHQ�YRRU�GH�RQGHUVWDDQGH�JHEHXUWHQLVVHQ��0HOG�]R�PRJHOLMN�YHHUWLHQ�
GDJHQ�YDQ�WHYRUHQ�GDW�MH�YHUORI�ZLOW�

������ 'HHOWLMGHUV�QLHW�QDDU�UDWR

'HHOWLMGHUV�NULMJHQ�ELM�GH�JHEHXUWHQLVVHQ�LQ�DUWLNHO�������KHOH�GDJHQ�YHUORI��GXV�QLHW�QDDU�UDWR�

������ 2YHUOLMGHQ

��� %LM�RYHUOLMGHQ�YDQ�MH�HFKWJHQR�R�W�H��RI�UHODWLHSDUWQHU
��
�SOHHJ�NLQGHUHQ���SOHHJ�RXGHUV�GDQ�ZHO�YDQ�GH�HFKWJHQR�R�W�H��
RI�UHODWLHSDUWQHU� GDJ�YDQ�RYHUOLMGHQ�WRW�HQ�

PHW�GH�EHJUDIHQLV���FUHPDWLH
��� %LM�RYHUOLMGHQ�YDQ�EORHGYHUZDQWHQ�LQ�GH�HHUVWH�HQ�WZHHGH�

JUDDG�YDQ�MRX�RI�YDQ�MH�HFKWJHQR�R�W�H��RI�UHODWLHSDUWQHU� ��GDJ

����� &DODPLWHLWHQYHUORI

%LM�HHQ�FDODPLWHLW�NXQ�MH�YHUORI�RSQHPHQ�DOV�MH�GLUHFW�YULM�PRHW�KHEEHQ�RP�]HOI�DFWLH�WH�RQGHU�
QHPHQ��%LMYRRUEHHOG�DOV�MH�ZDWHUOHLGLQJ�LV�JHVSURQJHQ�RI�DOV�HU�RQYHUZDFKW�]LHNWH�LQ�MH�JH]LQ�LV��

����� =RUJYHUORI�ELM�]HHU�HUQVWLJH�]LHNWH

%LM�GH�YHU]RUJLQJ�YDQ�HHQ�]HHU�HUQVWLJ�]LHNH�HFKWJHQR�R�W�H��RI�UHODWLHSDUWQHU
���SOHHJ�RXGHUV��
�SOHHJ�NLQG�RI�HHQ�YHUZDQW��ZDDUYRRU�WKXLVYHUSOHJLQJ�HQ�RI�YHU]RUJLQJ�QRRG]DNHOLMN�LV��NXQ�MH�

�
GH��+HW�YDNDQWLHYHUORI�GDW�MH�WLMGHQV�GH]H�SHULRGH�RSERXZW�WHOW�PHH�ELQQHQ�GH�WRWDOH�YHUORISH�
ULRGH��-H�JHHIW�MH�OHLGLQJJHYHQGH�HHQ�YHUNODULQJ�YDQ�GH�EHKDQGHODDU�RYHU�GH�QRRG]DDN�YDQ�GH�
YHU]RUJLQJ��=RUJYHUORI��NRUWGXUHQG�HQ�ODQJGXUHQG��LV�ELM�ZHW�JHUHJHOG�

������ $GRSWLH

$GRSWLH�YDQ�HHQ�NLQG�����XXU�EHWDDOG�YHUORI�SHU�DGRSWLHDDQYUDDJ��%LM�QRRG]DNHOLMN�YHUEOLMI�LQ�

JHUHJHOG�



'H�FDR�LV�JHOLMN��7RFK�LV�LHGHUHHQ�DQGHUV���

����� =ZDQJHUVFKDSV��HQ�EHYDOOLQJVYHUORI

��� =ZDQJHUVFKDSVYHUORI�HQ�EHYDOOLQJVYHUORI�]LMQ�ELM�ZHW�JHUHJHOG��-H�KHEW�UHFKW�RS�]HV�ZHNHQ�
EHWDDOG�]ZDQJHUVFKDSVYHUORI�HQ�PLQVWHQV�WLHQ�ZHNHQ�EHWDDOG�EHYDOOLQJVYHUORI��ΖQ�WRWDDO�
KHE�MH�UHFKW�RS�PLQVWHQV�]HVWLHQ�ZHNHQ�YHUORI��(HQ�GHHO�YDQ�KHW�EHYDOOLQJVYHUORI�PDJ�MH�
JHVSUHLG�RSQHPHQ�

NULMJHQ��$OV�MH�GDW�ZLOW��RYHUOHJ�KLHURYHU�XLWHUOLMN�GULH�PDDQGHQ�YRRU�MH�EHYDOOLQJ�PHW�MH�OHL�
GLQJJHYHQGH�

������ *HERRUWHYHUORI

%LM�EHYDOOLQJ�YDQ�MH�HFKWJHQRWH�RI�UHODWLHSDUWQHU
�NULMJ�MH�EHWDDOG�JHERRUWHYHUORI�WHU�KRRJWH�
YDQ�HHQPDDO�MH�ZHNHOLMNVH�DUEHLGVGXXU��*HERRUWHYHUORI�NXQ�MH�RSQHPHQ�LQ�GH�YLHU�ZHNHQ�GLH�
YROJHQ�RS�GH�GDJ�GDW�MH�HFKWJHQRWH�RI�UHODWLHSDUWQHU
�LV�EHYDOOHQ��*HERRUWHYHUORI�LV�ELM�ZHW�
JHUHJHOG�

������ $DQYXOOHQG�JHERRUWHYHUORI

%HYDOW�MH�HFKWJHQRWH�RI�UHODWLHSDUWQHU
�RS�RI�QD���MXOL�����"�'DQ�NXQ�MH�LQ�KHW�HHUVWH�KDOI�MDDU�QD�

KHW�3HUVRQHHOVKDQGERHN�

������� 9HUORI�YRRU�FRPPLVVLHV�H�G�

JH]RQGKHLGV]RUJ�NULMJ�MH�GDDUYRRU�EHWDDOG�YHUORI�DOV�GH�DFWLYLWHLWHQ�RQGHU�ZHUNWLMG
�SODDWV�
YLQGHQ�

��� +HW�&Ζ=�ELHGW�MH�JHOHJHQKHLG�GHHO�WH�QHPHQ�DDQ�YHUJDGHULQJHQ�HQ�]LWWLQJHQ�YDQ�SXEOLHN�
UHFKWHOLMNH�FROOHJHV��DOV�MH�GDDULQ�EHQW�YHUNR]HQ�HQ�EHQRHPG��'LW�JHOGW�RRN�YRRU�FRPPLVVLHV�
ZDDULQ�MH�XLW�KRRIGH�YDQ�MH�OLGPDDWVFKDS�YDQ�GH]H�SXEOLHNUHFKWHOLMNH�FROOHJHV�EHQW�EH�
QRHPG�

��� -H�NXQW�YRRU�MH�DFWLYLWHLWHQ�LQ�OLG���EHWDDOG�RI�RQEHWDDOG�YHUORI�NULMJHQ�DOV�]H�RQGHU�ZHUNWLMG�

GLH�MH�YRRU�GH�IXQFWLH�RQWYDQJW��'H�NHX]H�YRRU�RQEHWDDOG�RI�EHWDDOG�YHUORI�VWHO�MH�MDDUOLMNV�
PHW�MH�OHLGLQJJHYHQGH�YDVW�

���� 2QEHWDDOG�YHUORI

%LM�RQEHWDDOG�YHUORI�NULMJ�MH�JHHQ�VDODULV
��PDDU�ZRUGW�ZHO�GH�SUHPLH�YRRU�SHQVLRHQ�GRRUEH�
WDDOG�
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������ .RUWGXUHQG�RQEHWDDOG�YHUORI

ΖQ�RYHUOHJ�PHW�MH�OHLGLQJJHYHQGH�NXQ�MH�RQEHWDDOG�YHUORI�RSQHPHQ��+LHUELM�YDOW�WH�GHQNHQ�DDQ�
�� YHUKXL]LQJ�
�� KXZHOLMNVDDQJLIWH�
�� DDQJLIWH�YDQ�JHUHJLVWUHHUG�SDUWQHUVFKDS�
�� EH]RHN�DDQ�GH�QRWDULV�
�� KHW�DOV�OLG�ELMZRQHQ�YDQ�YHUJDGHULQJHQ�YDQ�3URYLQFLDOH�6WDWHQ��*HPHHQWHUDDG��*HZHVWUDDG�

RI�:DWHUVFKDS�

������ /DQJGXUHQG�RQEHWDDOG�YHUORI

%LM�ODQJGXUHQG�RQEHWDDOG�YHUORI�]LMQ�GH�ZHUNQHPHUV��HQ�GH�ZHUNJHYHUVELMGUDJH�SHQVLRHQ�YRRU�
UHNHQLQJ�YDQ�GH�PHGHZHUNHU��2YHUZHHJ�MH�ODQJGXUHQG�RQEHWDDOG�YHUORI�RS�WH�QHPHQ��RYHUOHJ�
GDQ�PHW�GH�6DODULVDGPLQLVWUDWLH�RYHU�GH�GRRUEHWDOLQJ�YDQ�GH�SUHPLH�YRRU�KHW�SHQVLRHQ��

������ 2XGHUVFKDSVYHUORI

0HW�RXGHUVFKDSVYHUORI�ZHUN�MH�WLMGHOLMN�PLQGHU�RP�PHHU�WLMG�WH�EHVWHGHQ�DDQ�MH�NLQG�WRW�DFKW�
MDDU��-H�KHEW�UHFKW�RS����NHHU�MH�DDQWDO�ZHUNXUHQ�SHU�ZHHN��+HW�YHUORI�LV�RQEHWDDOG��2YHUOHJ�
WLMGLJ�PHW�MH�OHLGLQJJHYHQGH�RYHU�KRH�HQ�ZDQQHHU�MH�RXGHUVFKDSVYHUORI�ZLOW�RSQHPHQ��-H�NXQW�
ELMYRRUEHHOG�DIVSUHNHQ�GDW�MH�HHQ�KDOI�MDDU�DDQHHQJHVORWHQ�YROOHGLJ�YHUORI�RSQHHPW��2I�HHQ�MDDU�
GH�KHOIW�YDQ�GH�WLMG�ZHUNW��2XGHUVFKDSVYHUORI�LV�ELM�ZHW�JHUHJHOG�
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��ΖQNRPHQ

���� ΖQNRPHQVEHVWDQGGHOHQ

-H�LQNRPHQ�EHVWDDW�XLW�
�� PDDQGVDODULV�
�� YDNDQWLHWRHODJH�
�� HLQGHMDDUVXLWNHULQJ�
�� HYHQWXHHO�WRHODJHQ�YRRU�IXQFWLRQHUHQ��ZDDUQHPLQJ�HQ�RYHUZHUN�
�� YHUJRHGLQJHQ�YRRU�JHPDDNWH�RQNRVWHQ�YRRU�ELMYRRUEHHOG�UHL]HQ�RI�YHUKXL]HQ�
�� SHQVLRHQRSERXZ�

���� $DQSDVVLQJ�VDODULVVFKDOHQ

'H�VDODULVVFKDOHQ�ZRUGHQ�WZHHPDDO�VWUXFWXUHHO�YHUKRRJG�PHW�����'H�HHUVWH�NHHU�SHU���PDDUW�
�����HQ�GH�WZHHGH�NHHU�SHU���PHL�������'H�YHUKRJLQJ�JHOGW�YRRU�HONH�PHGHZHUNHU�YDQ�KHW�&Ζ=��
2RN�GH�ZDDUQHPLQJ���SHUVRRQOLMNH��HQ�DUEHLGVPDUNWWRHODJH�ZRUGHQ�EHLGH�NHUHQ�VWUXFWXUHHO�
YHUKRRJG�PHW�����

���� 8LWEHWDOLQJ�VDODULV

-H�NULMJW�MH�VDODULV
�HHQ�SDDU�GDJHQ�YRRU�KHW�HLQG�YDQ�HONH�PDDQG
��-H�RQWYDQJW�HHQ�GLJLWDOH�

���� )XQFWLHZDDUGHULQJ

������ ):*�IXQFWLHZDDUGHULQJVV\VWHHP

(ONH�IXQFWLH�KHHIW�HHQ�IXQFWLHRPVFKULMYLQJ��GH]H�YLQG�MH�RS�NHQQLVSOHLQ�LQ�KHW�3HUVRQHHOVKDQG�
ERHN��-H�IXQFWLH�YDOW�LQ�HHQ�EHSDDOGH�IXQFWLHJURHS��ΖQ�KHW�):*�IXQFWLHZDDUGHULQJVV\VWHHP�GDW�
KHW�&Ζ=�JHEUXLNW��]LMQ�IXQFWLHJURHSHQ�QDDU�]ZDDUWH�JHUDQJVFKLNW��(HQ�IXQFWLHJURHS�WHOW�PHHUGH�
UH�IXQFWLHV��(ONH�IXQFWLHJURHS�NHQW�HHQ�VDODULVVFKDDO�PHW�HHQ�DDQWDO�SHULRGLHNHQ
��ΖQ�%LMODJH�%�
VWDDW�KHW�FRPSOHWH�RYHU]LFKW�YDQ�GH�VDODULVVFKDOHQ�
+HW�&Ζ=�ZDDUERUJW�HHQ�MXLVWH�WRHSDVVLQJ�YDQ�KHW�):*�IXQFWLHZDDUGHULQJVV\VWHHP��+HW�&Ζ=�NDQ�
PHW�GH�25�DIZLMNHQGH�DIVSUDNHQ�PDNHQ�RYHU�IXQFWLHZDDUGHULQJ�

������ $UEHLGVJHKDQGLFDSWHQ

9RRU�GH��UH��LQWHJUDWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�KRHIW�KHW�):*�IXQFWLHZDDUGHULQJVV\VWHHP�
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���� 6DODULVVFKDOHQ

%LQQHQ�GH�IXQFWLHJURHSHQ�]LMQ�HU�GULH�VRRUWHQ�VDODULVVFKDOHQ�
�� MHXJGVFKDDO�
�� DDQORRSVFKDDO�
�� IXQFWLRQHOH�VFKDDO�

'H�YHUPHOGH�EHGUDJHQ�]LMQ�EUXWR�PDDQGEHGUDJHQ�YRRU�YROWLMGV�ZHUNHQ��JHPLGGHOG����XXU�SHU�
ZHHN��HQ�ZRUGHQ�RRN�ZHO�VFKDDOVDODULV�JHQRHPG�

6DODULVVFKDOHQ��IXQFWLHJURHS���

$DQORRSVFKDDO��� )XQFWLRQHOH�VFKDDO���

� �� �������� � �� ��������
� �� �������� � �� ��������
� �� �������� � �� ��������
� �� �������� � �� ��������
� �� �������� � �� ��������
� �� �������� � �� ��������
� �� �������� � �� ��������

� �� ��������
� �� ��������
� �� ��������

�� �� ��������

9RRUEHHOG�VDODULVVFKDOHQ�IXQFWLHJURHS����SHU���PDDUW�������'H�RYHULJH�IXQFWLHJURHSHQ�YLQG�MH�LQ�%LMODJH�%�

������ -HXJGVFKDDO

$OV�MH�QRJ�JHHQ����MDDU�EHQW��GDQ�JHOGW�GH�MHXJGVDODULVVFKDDO�GLH�KRRUW�ELM�MH�IXQFWLHJURHS��%LM�
MHXJGVFKDOHQ�VWDDW�LQ�GH�OLQNHUNRORP�GH�OHHIWLMG�HQ�LQ�GH�UHFKWHUNRORP�KHW�VDODULV�GDW�MH�RS�GLH�
OHHIWLMG�YHUGLHQW��+HW�VDODULV�VWLMJW�LQ�GH�PDDQG�GDW�MH�MDULJ�EHQW�

������ )XQFWLRQHOH�VFKDDO

2P�LQ�HHQ�IXQFWLRQHOH�VFKDDO�WH�YDOOHQ�LV�HUYDULQJ�LQ�GH�IXQFWLH�QRGLJ�
�� IXQFWLRQHOH�VDODULVVFKDOHQ����W�P�����««Q�IXQFWLHMDDU�
�� IXQFWLRQHOH�VDODULVVFKDOHQ����W�P�����WZHH�IXQFWLHMDUHQ�
�� IXQFWLRQHOH�VDODULVVFKDOHQ����W�P�����GULH�IXQFWLHMDUHQ�

ΖQ�RYHUOHJ�NDQ�KHW�DDQWDO�EHQRGLJGH�IXQFWLHMDUHQ�ZRUGHQ�YHUODDJG��'H�KRRJWH�YDQ�MH�LQVFKDOLQJ�
ELQQHQ�HHQ�IXQFWLRQHOH�VFKDDO�LV�DIKDQNHOLMN�YDQ�MH�UHOHYDQWH�HUYDULQJ�
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������ $DQORRSVFKDDO

$OV�MH�QLHW�YROGRHQGH�IXQFWLHMDUHQ�KHEW�RP�LQ�GH�IXQFWLRQHOH�VFKDDO�WH�NRPHQ��NRP�MH�LQ�GH�
DDQORRSVFKDDO��'H�KRRJWH�YDQ�MH�LQVFKDOLQJ�ELQQHQ�HHQ�DDQORRSVFKDDO�LV�DIKDQNHOLMN�YDQ�MH�
UHOHYDQWH�HUYDULQJ��-H�NXQW�ODQJHU�LQ�GH�DDQORRSVFKDDO�EOLMYHQ�GDQ�KHW�DDQWDO�YHUHLVWH�IXQFWLH�
MDUHQ�YRRU�HHQ�IXQFWLHVFKDDO��'DW�NDQ�DOV�GH�IXQFWLHVFKDDO�PHHU�HLVHQ�VWHOW�GDQ�ZDDU�MH�RS�GDW�
PRPHQW�DDQ�YROGRHW�

���� 3HULRGLHNH�VDODULVYHUKRJLQJHQ

������ -DDUOLMNVH�VDODULVYHUKRJLQJ

-DDUOLMNV�NULMJ�MH�HHQ�VDODULVYHUKRJLQJ�ZDQQHHU�MH�HHQ�VFKDDOVDODULV
�RQWYDQJW��-H�JDDW�GDQ�««Q�
SHULRGLHN
�RPKRRJ��7HQ]LM�
�� MH�KLHURYHU�LQ�GH�DUEHLGVRYHUHHQNRPVW�LHWV�DQGHUV�KHEW�DIJHVSURNHQ�

�� MH�OHLGLQJJHYHQGH�DQGHUV�EHVOXLW�
'H]H�YHUKRJLQJ�NULMJ�MH�YRRU�KHW�HHUVW�DOV�MH�««Q�MDDU�LQ�GLHQVW�EHQW��$OV�MH�HHQ�DQGHUH�IXQFWLH�
KHEW�JHNUHJHQ��NULMJ�MH�GH�YHUKRJLQJ�RRN�YRRU�KHW�HHUVW�««Q�MDDU�QD�GH�IXQFWLHZLM]LJLQJ�

������ :HO�RI�JHHQ�VDODULVYHUKRJLQJ

-LM�HQ�MH�OHLGLQJJHYHQGH�]LMQ�UHJHOPDWLJ�LQ�JHVSUHN�RYHU�MH�IXQFWLRQHUHQ��-RXZ�OHLGLQJJHYHQGH�
NDQ�RS�EDVLV�YDQ�MH�IXQFWLRQHUHQ�EHVOXLWHQ�RP�MH�J««Q�VDODULVYHUKRJLQJ�WRH�WH�NHQQHQ�RI�RS�
PHHUGHUH�PRPHQWHQ�LQ�KHW�MDDU�HHQ�VDODULVYHUKRJLQJ�WRH�WH�NHQQHQ��0RFKW�HHQ�GHUJHOLMNH�EH�
VOLVVLQJ�ZRUGHQ�JHQRPHQ�GDQ�EHVSUHHNW�MH�OHLGLQJJHYHQGH�GH]H�PHW�MH�HQ�JHHIW�KLHUYRRU�HHQ�
RQGHUERXZLQJ��+HW�EHVOXLW�PHW�RQGHUERXZLQJ�ZRUGW�VFKULIWHOLMN�DDQ�MH�EHYHVWLJG�

������ 8LWORRSSHULRGLHNHQ�IXQFWLRQHOH�VFKDDO����W�P���

'H�IXQFWLRQHOH�VFKDOHQ�WXVVHQ����W�P����NHQQHQ�EHKDOYH�JHZRQH�SHULRGLHNHQ
�RRN�WZHH�
]RJHKHWHQ�XLWORRSSHULRGLHNHQ��+HW�]LMQ�WHONHQV�GH�ODDWVWH�WZHH�SHULRGLHNHQ�YDQ�GH�IXQFWLRQHOH�

SHULRGLHNHQ�HQ�YHUYROJHQV�HHQ�XLWORRSSHULRGLHN�QD����MDDU�HQ����MDDU�

���� (LQGHMDDUVXLWNHULQJ

��� -DDUOLMNV�RQWYDQJ�MH�LQ�GHFHPEHU�HHQ�HLQGHMDDUVXLWNHULQJ��3HU���MDQXDUL������EHGUDDJW�GH�
HLQGHMDDUVXLWNHULQJ������YDQ�MH�MDDUVDODULV�LQFOXVLHI�GH�YDNDQWLHWRHODJH��3HU���MDQXDUL������
EHGUDDJW�GH�HLQGHMDDUVXLWNHULQJ����YDQ�MH�MDDUVDODULV�LQFOXVLHI�GH�YDNDQWLHWRHODJH��

��� 9RRU�GH�HLQGHMDDUVXLWNHULQJ�WHOOHQ�QLHW�PHH��YHUJRHGLQJ�YRRU�RYHUZHUN��ZDDUQHPLQJ��UHLV�
NRVWHQ�ZRRQ�ZHUNYHUNHHU��UHLV��HQ�YHUEOLMINRVWHQ��YHUKXLVNRVWHQ��YHUJRHGLQJ�SUHPLHNRVWHQ�

��� $OV�MH�HHQ�GHHO�YDQ�KHW�MDDU�LQ�GLHQVW�EHQW��JHZHHVW���RQWYDQJ�MH�GH�HLQGHMDDUVXLWNHULQJ�QDDU�
UDWR�YDQ�KHW�DDQWDO�PDDQGHQ
�GDW�MH�LQ�GLHQVW�EHQW��JHZHHVW��



&DR�&Ζ=���������� ��

���� 9DNDQWLHWRHODJH

��� 9DNDQWLHWRHODJH�RQWYDQJ�MH�MDDUOLMNV�LQ�PHL�HQ�LV����YDQ�KHW�VDODULV�GDW�MH�JHGXUHQGH�WZDDOI�
PDDQGHQ�RQWYDQJW��%HUHNHQG�YDQDI�MXQL�LQ�KHW�YRULJH�MDDU��$OV�MH�NRUWHU�GDQ�HHQ�MDDU�LQ�
GLHQVW�EHQW��ZRUGW�GH�YDNDQWLHWRHODJH�QDDU�UDWR�XLWJHNHHUG��9DNDQWLHWRHODJH�ZRUGW�RRN�
QDDU�UDWR�XLWJHNHHUG�DOV�MH�XLW�GLHQVW�JDDW�

��� 9RRU�GH�YDNDQWLHWRHODJH�WHOOHQ�QLHW�PHH��YHUJRHGLQJ�YRRU�RYHUZHUN��ZDDUQHPLQJ��UHLVNRV�
WHQ�ZRRQ�ZHUNYHUNHHU��UHLV��HQ�YHUEOLMINRVWHQ��YHUKXLVNRVWHQ��YHUJRHGLQJ�SUHPLHNRVWHQ�Ζ==��

���� 7HJHPRHWNRPLQJ�SUHPLHNRVWHQ�Ζ==�

��� +HW�Ζ==�LV�HHQ�]RUJYHU]HNHULQJ�VSHFLDDO�YRRU�PHGHZHUNHUV�LQ�GH�]RUJ��ΖQ�KHW�EHVWXXU�]LWWHQ�
ZHUNJHYHUV�HQ�ZHUNQHPHUVRUJDQLVDWLHV�GLH�DFWLHI�]LMQ�LQ�GH�]RUJ��$OV�MH�MH�]LHNWHNRVWHQYHU]H�
NHULQJ�DIVOXLW�ELM�Ζ==�NULMJHQ�MLM�HQ�MH�PHHYHU]HNHUGH�SDUWQHU�FROOHFWLYLWHLWVNRUWLQJ�HQ�PRJHOLMN�
HHQ�SUHPLHELMGUDJH�YRRU�GH�DDQYXOOHQGH�YHU]HNHULQJHQ�

��� -H�EHWDDOW�]HOI�GH�SUHPLHV�DDQ�Ζ==��+HW�&Ζ=�YHUJRHGW�WZHH�GHUGH�YDQ�GH�SUHPLHNRVWHQ�YDQ�
GH�DDQYXOOHQGH�YHU]HNHULQJ��Ȇ=RUJ�YRRU�GH�=RUJȇ�YRRU�MRX�HQ�MH�PHHYHU]HNHUGH�SDUWQHU��'H�

�
GHQ�LQJHKRXGHQ��'H�WHJHPRHWNRPLQJ�]LH�MH�WHUXJ�RS�MH�ORRQVWURRN�

2S�GH�ZHEVLWH�YDQ�Ζ==�YLQG�MH�PHHU�LQIRUPDWLH�RYHU�GH�YRRUZDDUGHQ�YRRU�GHHOQDPH�DDQ�GH�FRO�
OHFWLHYH�UHJHOLQJ�HQ�RPVFKULMYLQJHQ�YDQ�GH�EDVLVYHU]HNHULQJ�HQ�DDQYXOOHQGH�YHU]HNHULQJHQ�

GLH�PHW��YURHJ�SHQVLRHQ�JDDQ�WLMGHQV�KHW�GLHQVWYHUEDQG�PHW�&Ζ=��'H]H�YRUP�YDQ�GRHOJURHSHQ�

������� 2YHUJDQJVUHJHOLQJ

'H�RYHUJDQJVUHJHOLQJ�]LHW�HU�DOV�YROJW�XLW��
�� MXELOHXP��EHUHLN�MH�MH�MXELOHXP�YDQ������RI����RI����MDDU�GLHQVWYHUEDQG�LQ�������GDQ�

RRN�GH�YLHULQJ�YDQ�KHW�MXELOHXP�LQ������QRJ�RS�JHEUXLNHOLMNH�ZLM]H�SODDWVYLQGHQ�HQ�ELM����HQ�

������� 7ZHH�PDDO�HHQ�HHQPDOLJH�XLWNHULQJ

ΖHGHUHHQ�RQWYDQJW�WZHH�NHHU�HHQ�HHQPDOLJH�XLWNHULQJ��]RZHO�LQ�GHFHPEHU������DOV�LQ�MXQL�������
2P�GH�KRRJWH�YDQ�GH]H�XLWNHULQJ�WH�EHSDOHQ��LV�HHQ�LQGHOLQJ�JHPDDNW�RS�EDVLV�YDQ�KHW�DDQWDO�
MDUHQ�GLHQVWYHUEDQG�HQ�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�ZHON�MXELOHXP�KHW�HHUVWYROJHQGH���
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MXELOHXP�LV�GDW�MH�]RX�NXQQHQ�JDDQ�EHKDOHQ��0RFKW�MH�MXELOHXP�ELQQHQ�����MDDU�QD����GH�
FHPEHU������]LMQ�GDQ�RQWYDQJ�MH�RS�GH]H�PDQLHU�HHQ�EHGUDJ�GDW�ELM�EHQDGHULQJ�KHW�EHGUDJ�

HHQ�MXELOHXP�KRH�KRJHU�KHW�EUXWR�EHGUDJ�LV�ZDW�ZRUGW�XLWEHWDDOG��'H�SHLOGDWXP�GLH�KLHUELM�
JHKDQWHHUG�ZRUGW�LV�GH�GXXU�YDQ�KHW�GLHQVWYHUEDQG�RS����GHFHPEHU�������2S�EDVLV�GDDUYDQ�
ZRUGW�EHSDDOG�ZHONH�EHGUDJHQ�DDQ�MH�ZRUGHQ�XLWJHNHHUG��'H�HHUVWH�XLWEHWDOLQJ�YLQGW�SODDWV�LQ�
GHFHPEHU�������GH�WZHHGH�LQ�MXQL�������RS�YRRUZDDUGH�GDW�MH�LQ�GH�PDDQG�YDQ�XLWEHWDOLQJ�LQ�
GLHQVW�EHQW�ELM�KHW�&Ζ=�

(HUVW�YROJHQG�MXELOHXP 'LHQVWMDUHQ�SHU����������� 8LW�WH�NHUHQ�LQ�GHFHPEHU�
�����HQ�MXQL�����

�����MDDU ��W�P���� Ȝ����
!�����W�P�� Ȝ����
!���W�P���� Ȝ����
!�����W�P��� Ȝ����
!����W�P����� Ȝ����

���MDDU �����W�P��� Ȝ����
!����W�P����� Ȝ����
!������W�P��� Ȝ����
!����W�P����� Ȝ������
!�����W�P��� Ȝ������

���MDDU !����W�P��� Ȝ����
!����W�P����� Ȝ����
!������W�P��� Ȝ����
!����W�P����� Ȝ������
!������W�P��� Ȝ������

*HHQ�MXELOHXP !����MDDU Ȝ����
$OOH�YHUPHOGH�EHGUDJHQ�]LMQ�EUXWR�EHGUDJHQ�HQ�ZRUGHQ�QDDU�UDWR�GLHQVWYHUEDQG�XLWEHWDDOG�

����� 5HLVNRVWHQYHUJRHGLQJ

������� :RRQ�ZHUNYHUNHHU

2S�GH�GDJHQ�GDW�MH�RS�MH�VWDQGSODDWV
�ZHUNW��RQWYDQJ�MH�HHQ�UHLVNRVWHQYHUJRHGLQJ�YRRU�
�

UHNHQG�RS�EDVLV�YDQ�GH�VQHOVWH�URXWH�YROJHQV�GH�URXWHSODQQHU��+HW�PDDNW�QLHW�XLW�RI�MH�JHEUXLN�
PDDNW�YDQ�MH�HLJHQ�YHUYRHU�RI�YDQ�RSHQEDDU�YHUYRHU�

������� 2YHULJH�UHL]HQ

$OV�MH�LQ�RSGUDFKW�YDQ�KHW�&Ζ=�YRRU�MH�ZHUN�YHUGHU�PRHW�UHL]HQ�GDQ�MH�JHEUXLNHOLMNH�ZRRQ�ZHUN�
YHUNHHU�GDQ�NULMJ�MH�DOV�UHLVNRVWHQYHUJRHGLQJ�
�� GH�NRVWHQ�YDQ�RSHQEDDU�YHUYRHU�RS�EDVLV�YDQ�KHW�WDULHI�YRRU�WZHHGH�NODV�
�� HHQ�YHUJRHGLQJ�YDQ�Ȝ������SHU�NLORPHWHU�DOV�MH�PHW�WRHVWHPPLQJ�YDQ�KHW�&Ζ=�YDQ�HHQ�HLJHQ�

DXWR�JHEUXLN�PDDNW�
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$OV�YHUEOLMINRVWHQ�ZRUGHQ�GH�QRRG]DNHOLMN�JHPDDNWH�NRVWHQ�YHUJRHG��2S�YHU]RHN�YDQ�KHW�&Ζ=�
RYHUKDQGLJ�MH�GH�UHNHQLQJHQ�ZDDUXLW�KHW�EHGUDJ�YDQ�GH�YHUJRHGLQJ�LV�YDVW�WH�VWHOOHQ�
+HW�&Ζ=�NDQ�LQ�RYHUOHJ�PHW�GH�25�DIVSUDNHQ�PDNHQ�RYHU�DIZLMNHQGH�YHUJRHGLQJHQ�YDQ�UHLVNRV�
WHQ�YRRU�ZRRQ�ZHUNYHUNHHU�HQ�GLHQVWUHL]HQ��

���� 9HUKXLVNRVWHQYHUJRHGLQJ

$OV�MH�YRRU�MH�ZHUN�PRHW�YHUKXL]HQ�QDDU�HHQ�ZRRQJHELHG�GDW�GRRU�KHW�&Ζ=�LV�YDVWJHVWHOG�QD�
RYHUOHJ�PHW�GH�25��GDQ�NULMJ�MH�WZHH�GDJHQ�EHWDDOG�YHUORI�HQ�HHQ�YHUKXLVNRVWHQYHUJRHGLQJ�
ΖQ�%LMODJH�&�VWDDW�GH�YROOHGLJH�UHJHOLQJ�

����� %LM]RQGHUH�WRHODJHQ

��� $OV�YRRU�HHQ�IXQFWLH�VSUDNH�LV�YDQ�HHQ�DUEHLGVPDUNWNQHOSXQW�NXQ�MH�LQ�ELM]RQGHUH�JHYDOOHQ�
�

PDDO����PDDQGHQ��%LM�YHUOHQJLQJ�PRHW�GH�DIVSUDDN�RSQLHXZ�ZRUGHQ�JHPRWLYHHUG�
��� ΖQ�ELM]RQGHUH�RPVWDQGLJKHGHQ�NDQ�KHW�&Ζ=�MH��WLMGHOLMN��HHQ�SHUVRRQOLMNH�WRHODJH�JHYHQ��

9RRU�GH�KRRJWH�YDQ�GH]H�WRHODJH�JHOGHQ�HHQ�DDQWDO�UHJHOV��9HUWUHNSXQW�GDDUELM�LV�MH�KXLGLJH�
VFKDDOVDODULV��'DW�LV�JHNRSSHOG�DDQ�HHQ�IXQFWLHJURHS�HQ�HHQ�SHULRGLHN
��+HW�QXPPHU�YDQ�
GH�SHULRGLHN�NRPW�RYHUHHQ�PHW�KHW�UHJHOQXPPHU�LQ�GH�LQSDVVLQJVWDEHO�LQ�%LMODJH�%��'H�SHU�

KRJHU��'DDUELM�JHOGW�GDW�GH�VRP�YDQ�MH�KXLGLJH�VFKDDOVDODULV�HQ�GH�SHUVRRQOLMNH�WRHODJH�
�

VRRQOLMNH�WRHODJH�ZRUGW�XLWEHWDDOG�LQ�GH�PDDQG�ZDDULQ�GH�DDQVSUDDN�LV�RQWVWDDQ�

RYHUVFKUHGHQ��GDW�PDJ�ELM�GH]H�WRHODJHQ�

����� 1LHXZH�KRJHUH�IXQFWLH

������� 6DODULV

$OV�MH�HHQ�DQGHUH�IXQFWLH�NULMJW�LQ�HHQ�KRJHUH�IXQFWLHJURHS��JHOGHQ�HU�YRRU�MH�QLHXZH�VDODULV�DOV�
UHJHOV�
�� MH�NULMJW�EHWDDOG�YROJHQV�GH�KRJHUH�IXQFWLRQHOH�VFKDDO�YDQ�GH�QLHXZH�IXQFWLHJURHS�
� MH�KXLGLJH�VFKDDOVDODULV
�ZRUGW�PHW�WZHH�SHULRGLHNHQ
�YHUKRRJG�
�� KHW�QLHXZH�VFKDDOVDODULV�PRHW�WHQPLQVWH�JHOLMN�]LMQ�DDQ�KHW�PLQLPXP�YDQ�GH�QLHXZH�

IXQFWLRQHOH�VFKDDO�

������� 6DODULV�VFKDOHQ����W�P���

MH�YRRU�MH�QLHXZH�IXQFWLH�QRJ�QLHW�YROGRHQGH�IXQFWLHMDUHQ�KHEW�]RDOV�VWDDW�LQ�DUWLNHO�������GDQ�
JHOGW�ZDW�VWDDW�ELM�GH�DDQORRSVFKDDO�
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����� :DDUQHPLQJ

$OV�MH�HHQ�KRJHU�LQJHGHHOGH�IXQFWLH�ODQJHU�GDQ�HHQ�PDDQG��ELMQD��YROOHGLJ�ZDDUQHHPW�RQWYDQJ�
MH�PDDQGHOLMNV�KHW�VDODULV�GDW�ELM�GH]H�IXQFWLH�KRRUW�
�� MH�NULMJW�EHWDDOG�YROJHQV�GH�KRJHUH�IXQFWLRQHOH�VFKDDO�YDQ�GH�QLHXZH�IXQFWLHJURHS�
�� MH�KXLGLJH�VFKDDOVDODULV
�ZRUGW�PHW�WZHH�SHULRGLHNHQ�YHUKRRJG�
�� KHW�QLHXZH�VFKDDOVDODULV�PRHW�WHQPLQVWH�JHOLMN�]LMQ�DDQ�KHW�PLQLPXP�YDQ�GH�QLHXZH�

IXQFWLRQHOH�VFKDDO�

����� ::�HQ�WUDQVLWLHYHUJRHGLQJ

LQ�DDQPHUNLQJ�NRPHQ�YRRU�HHQ�XLWNHULQJ��:HONH�XLWNHULQJ��LV�DIKDQNHOLMN�YDQ�KHW�PRPHQW�ZDDU�

������� (LQGH�DUEHLGVRYHUHHQNRPVW

PRJHOLMN�UHFKW�RS�::�HQ�HHQ�WUDQVLWLHYHUJRHGLQJ��+RRJWH�HQ�GXXU�KDQJHQ�DI�YDQ�GH�WLMG�GLH�MH�
JHZHUNW�KHEW��2S�GH�VLWH�YDQ�8:9�VWDDW�KLHURYHU�PHHU��

9HUWUHN�QD�WZHH�MDDU�RI�ODQJHU�LQ�GLHQVW
$OV�MH�QD�PLQVWHQV�WZHH�MDDU�YRRU�KHW�&Ζ=�WH�KHEEHQ�JHZHUNW�GRRU�HHQ�UHRUJDQLVDWLH�YHUWUHNW��
KHHIW�KHW�&Ζ=�DDQYXOOHQG�RS�GH�ZHWWHOLMNH�WUDQVLWLHUHJHOLQJ�QRJ�GH�YROJHQGH�DIVSUDNHQ�JHPDDNW�
�� KHW�&Ζ=�EUHQJW�GH�KRRJWH�YDQ�GH�WUDQVLWLHYHUJRHGLQJ�RS�PLQLPDDO�YLHU�PDDQGHQ�
�� DOV�MH�ERYHQWDOOLJ�ZRUGW��NXQ�MH��HHQ�GHHO�YDQ��MH�WUDQVLWLHYHUJRHGLQJ�LQUXLOHQ�WHJHQ�PRELOL�

WHLWVPDDQGHQ�
�� NRVWHQ�YRRU�RSOHLGLQJHQ�HQ�WUDLQLQJHQ�ZRUGHQ�QLHW�LQ�PLQGHULQJ�JHEUDFKW�RS�MH�WUDQVLWLH�

YHUJRHGLQJ�

5HSDUDWLH�GHUGH�::�MDDU

9RRU�GH�]RJHKHWHQ�UHSDUDWLH�YDQ�KHW�GHUGH�::�MDDU�KHHIW�&Ζ=�HHQ�YHU]HNHULQJ�DIJHVORWHQ��'H�
SUHPLH�KLHUYRRU�ZRUGW�LQJHKRXGHQ�RS�MH�VDODULV�HQ�EHWDDOG�DDQ�GH�VWLFKWLQJ�SUHPLH�DDQYXOOLQJ�
ZZ��63$::���

����� 3HQVLRHQ

+HW�&Ζ=�PRHW�YDQ�GH�RYHUKHLG�GH�SHQVLRHQHQ�YDQ�KDDU�PHGHZHUNHUV�RQGHUEUHQJHQ�ELM�$%3��'H�
RYHUVWDS�YDQ�3)=:�QDDU�$%3�LV�RS���MDQXDUL������JHPDDNW��'H�FROOHFWLHYH�ZDDUGHRYHUGUDFKW�
ZRUGW�DDQ�GH�PHGHZHUNHUV�DDQJHERGHQ�]RGUD�'H�1HGHUODQGVH�%DQN��'1%��GDDU�WRHVWHPPLQJ�
YRRU�YHUOHHQW�
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��� +HW�SHQVLRHQ�LV�RQGHUJHEUDFKW�ELM�$%3�PHW�EHKRXG�YDQ�GH�HHUGHU�ELM�3)=:�RSJHERXZGH�
SHQVLRHQDDQVSUDNHQ�

��� $%3�VWHOW�RQGHU�DQGHUH�GH�KRRJWH�YDQ�GH�MDDUOLMNVH�SUHPLH�YDVW��ΖQ�KHW�SHQVLRHQUHJOHPHQW�

ZHUNQHPHU�HQ�XLWEHWDOLQJ�YDQ�SHQVLRHQHQ�
��� +HW�&Ζ=�EHWDDOW�GH�SHQVLRHQSUHPLHV��(HQ�GHHO�GDDUYDQ�YHUKDDOW�KHW�&Ζ=�RS�MRX�GRRU�LQKRX�

GLQJ�RS�MH�VDODULV�

�

'H�EHUHNHQLQJ�GLHQW�JHEDVHHUG�WH�ZRUGHQ�RS�KHW�YROWLMGVDODULV��
�����'H�ZDDUQHPLQJ���SHUVRRQOLMNH��HQ�DUEHLGVPDUNWWRHODJH�]LMQ�SHQVLRHQJHYHQG��+LHUELM�NLMNW�

�
JH�YDQDI�ELMYRRUEHHOG�PDDUW��GDQ�LV�GH�WRHODJH�YRRU�GDW�MDDU�QLHW�SHQVLRHQJHYHQG��-H�EHWDDOW�
HU�LQ�GDW�NDOHQGHUMDDU�GDQ�RRN�JHHQ�SHQVLRHQSUHPLH�RYHU�

����� 8LWNHULQJ�ELM�RYHUOLMGHQ

��� 1D�RYHUOLMGHQ�YDQ�HHQ�PHGHZHUNHU�NHHUW�KHW�&Ζ=�HHQ�XLWNHULQJ�XLW�DDQ�
�� GH�HFKWJHQR�R�W�H��RI�UHODWLHSDUWQHU
��YDQ�ZLH�GH�PHGHZHUNHU�QLHW�GXXU]DDP����������������������

JHVFKHLGHQ�OHHIGH��$OV�GLH�HU�QLHW�LV�DDQ�
�� ]LMQ�RI�KDDU�PLQGHUMDULJH�NLQGHUHQ��HQ�DOV�GLH�HU�QLHW�]LMQ��DDQ�
�� GHJHQH�GLH�GRRU�GH�PHGHZHUNHU
�JURWHQGHHOV�LQ�GH�NRVWHQ�YDQ�KHW�EHVWDDQ�ZHUG������

RQGHUKRXGHQ�HQ�PHW�ZLH�KLM�LQ�JH]LQVYHUEDQG�OHHIGH�
���� 'H�RYHUOLMGHQVXLWNHULQJ�EHVWDDW�XLW�GULH�PDDQGVDODULVVHQ
��9HUGHU�ZRUGW�KHW�JHEUXLNHOLMNH�

VDODULV�XLWEHWDDOG�WRW�HQ�PHW�GH�GDJ�YDQ�RYHUOLMGHQ��'H�RYHULJH�GDJHQ�YDQ�GH�PDDQG
�YDQ�

GH�RYHUOLMGHQVXLWNHULQJ�EHODVWLQJYULM�XLWEHWDDOG�
��� $OV�GH�RYHUOHGHQH�JHHQ�QDEHVWDDQGHQ�KDG�]RDOV�KLHUERYHQ�JHQRHPG��NDQ�KHW�&Ζ=�GH�

XLWNHULQJ�RI�HHQ�JHGHHOWH�GDDUYDQ�XLWNHUHQ�DDQ�HHQ�RI�PHHUGHUH�SHUVRQHQ�GLH�GDDUYRRU�
UHGHOLMNHUZLMV�LQ�DDQPHUNLQJ�NRPHQ�
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��2YHULJ

���� &DR��SDUWLMHQ��ORRSWLMG�HQ�PHHU

������ :DW�LV�HHQ�FDR

&DR�VWDDW�YRRU�FROOHFWLHYH�DUEHLGVRYHUHHQNRPVW��'DW�LV�HHQ�YHU]DPHOLQJ�DIVSUDNHQ�RYHU�DU�
EHLGVYRRUZDDUGHQ�DOV�VDODULV��DUEHLGVGXXU
�HQ�YHUORI�GLH�JHPDDNW�]LMQ�WXVVHQ�YHUWHJHQZRRUGL�
JHUV�YDQ�GH�ZHUNJHYHU�HQ�GH�ZHUNQHPHUV�

������ &DR�SDUWLMHQ

'H]H�FDR�&Ζ=�����������LV�DIJHVORWHQ�GRRU�KHW�&Ζ=�DOV�ZHUNJHYHU��HQ�GULH�RUJDQLVDWLHV�YDQ�
ZHUNQHPHUV��&19��)19�HQ�18ȇ����'H]H�YLHU�RUJDQLVDWLHV�]LMQ�GH�FDR�SDUWLMHQ�

������ /RRSWLMG

'H]H�FDR�KHHIW�HHQ�ORRSWLMG�YDQ���MDQXDUL������WRW�HQ�PHW����GHFHPEHU�������5HFKWHQ�GLH�
YRRUWYORHLHQ�XLW�HHUGHUH�FDRȇV�]LMQ�YHUYDOOHQ�

������ 9RRU�ZLH

'H�FDR�&Ζ=�����������LV�YDQ�WRHSDVVLQJ�RS�GH�DUEHLGVYHUKRXGLQJ�WXVVHQ�GH�ZHUNJHYHU��KHW�&Ζ=��
HQ�GH�ZHUNQHPHU��(HQ�ZHUNQHPHU�LV�HHQ�SHUVRRQ�GLH�HHQ�DUEHLGVRYHUHHQNRPVW�LV�DDQJHJDDQ�
PHW�KHW�&Ζ=��ΖQ�GH]H�FDR�KHEEHQ�ȆZHUNQHPHUȇ�HQ�ȆPHGHZHUNHUȇ�GH]HOIGH�EHWHNHQLV�

������ &DR�ZLM]LJHQ�HQ�RS]HJJHQ

��� &DR�SDUWLMHQ�NXQQHQ�EHVOXLWHQ�GH�FDR�&Ζ=�WXVVHQWLMGV�WH�ZLM]LJHQ��$OV�GH]H�FDR�ELMYRRUEHHOG�
�

QLVDWLHV�DIVSUDNHQ�PDNHQ�RP�GLH�WHQLHW�WH�GRHQ�
��� +HW�&Ζ=�PDJ�QLHW�DIZLMNHQ�YDQ�GH�EHSDOLQJHQ�YDQ�GH]H�FDR��WHQ]LM�RS�EHSDDOGH�SXQWHQ�DQ�

GHUV�LV�DIJHVSURNHQ��$OOHHQ�DOV�HU�YRRU�HHQ�DUEHLGVYRRUZDDUGH�LQ�GH]H�FDR�QLNV�LV�JHUHJHOG��
PDJ�KHW�&Ζ=�HHQ�UHJHOLQJ�PDNHQ��PDDU�VOHFKWV�PHW�LQVWHPPLQJ�YDQ�GH�25�

��� $OV�JHHQ�YDQ�GH�FDR�SDUWLMHQ�XLWHUOLMN�HHQ�PDDQG�YRRU�KHW�HLQGH�YDQ�GH�ORRSWLMG�GH�FDR�RS�
]HJW��GDQ�ZRUGW�GH�ORRSWLMG�VWLO]ZLMJHQG�WHONHQV�PHW�HHQ�NDOHQGHUMDDU�YHUOHQJG��2S]HJJHQ�
PRHW�SHU�DDQJHWHNHQGH�EULHI�ELM�GH�DQGHUH�SDUWLM�

������ &RPPLVVLH�YDQ�ΖQWHUSUHWDWLH

9UDJHQ�RYHU�LQWHUSUHWDWLH�YDQ�GH�WHNVW�YDQ�GH]H�FDR�LQFOXVLHI�ELMODJHQ�NXQQHQ�DOOHHQ�FDR�SDUWLM�
HQ�YRRUOHJJHQ�DDQ�GH�&RPPLVVLH�YDQ�ΖQWHUSUHWDWLH��6DPHQVWHOOLQJ��ZHUNZLM]H�HQ�EHYRHJGKHGHQ�
YDQ�GH]H�&RPPLVVLH�]LMQ�RSJHQRPHQ�LQ�HHQ�WXVVHQ�FDR�SDUWLMHQ�JHOGHQG�UHJOHPHQW�
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������ 8LW]HQGNUDFKWHQ

8LW]HQGNUDFKWHQ�NULMJHQ�GH]HOIGH�DUEHLGVGXXU
��EHORQLQJ�HQ�YHUJRHGLQJHQ�DOV�HHQ�PHGHZHU�
NHU
�LQ�HHQ�JHOLMNH�RI�JHOLMNZDDUGLJH�IXQFWLH�

������ 'HWDFKHULQJ

��� +HW�&Ζ=�NDQ�DOOHHQ�HHQ�GHWDFKHULQJVRYHUHHQNRPVW�DDQJDDQ�PHW�LQVWHPPLQJ�YDQ�GH�PHGH�
ZHUNHU
�

��� 'H�GXXU�YDQ�GH�GHWDFKHULQJ�VWDDW�YRRUDI�YDVW�
��� 'HWDFKHULQJ�GRHW�JHHQ�DIEUHXN�DDQ�GH�UHFKWHQ�HQ�YHUSOLFKWLQJHQ�XLW�GH�DUEHLGVRYHUHHQ�

NRPVW�
��� %LM�GHWDFKHULQJ�EOLMIW�GH�FDR�&Ζ=�RQYHUNRUW�YDQ�WRHSDVVLQJ�

���� ΖQ�GLHQVW��XLW�GLHQVW

������ $UEHLGVRYHUHHQNRPVW

��� 8LWHUOLMN�HHQ�ZHHN�YRRU�MH�LQ�GLHQVW�WUHHGW�ELM�KHW�&Ζ=�NULMJ�MH�HHQ�VFKULIWHOLMNH�DUEHLGVRYHU�
HHQNRPVW�GLH�LV�RQGHUWHNHQG�GRRU�KHW�&Ζ=��$OV�MH�GH�DUEHLGVRYHUHHQNRPVW�JHWHNHQG�UHWRXU�

�
NRPVW��$OV�GH�DUEHLGVRYHUHHQNRPVW�ZLM]LJW��RQWYDQJ�MH�YDQ�&Ζ=�HHQ�VFKULIWHOLMNH�EHYHVWLJLQJ�

��� +HW�&Ζ=�LQIRUPHHUW�MH�ELM�LQGLHQVWWUHGLQJ�VFKULIWHOLMN�RYHU�GH�VWDQGSODDWV
�YDQ�MH�IXQFWLH�
ELQQHQ�KHW�&Ζ=�

�WXVVHQWLMGVH��ZLM]LJLQJHQ�LQ�GH�FDR�

������ %HSDDOGH�RI�RQEHSDDOGH�WLMG

��� (HQ�DUEHLGVRYHUHHQNRPVW�JHOGW�YRRU�EHSDDOGH�RI�RQEHSDDOGH�WLMG�
��� (HQ�DUEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG�PDJ�ZRUGHQ�YHUOHQJG��PDDU�NHQW�GDDUELM�

JUHQ]HQ�LQ�WLMG�HQ�DDQWDO��'LH�]LMQ�EHSDDOG�LQ�DUWLNHO������D�%XUJHUOLMN�:HWERHN��$OV�GLH�JUHQ�
]HQ�ZRUGHQ�RYHUVFKUHGHQ�NRP�MH�DXWRPDWLVFK�YRRU�RQEHSDDOGH�WLMG�LQ�GLHQVW��%LM�LQZHUNLQJ�
WUHGLQJ�YDQ�GH�:HW�DUEHLGVPDUNW�LQ�EDODQV��:$%��ZRUGW�YDQXLW�GH]H�FDR�GH�SDX]H�WXVVHQ�
HHQ�NHWHQ�WLMGHOLMNH�FRQWUDFWHQ�YHUNRUW�YDQ���QDDU���PDDQGHQ�

��� 'H�SHULRGH�Q��GLH�MH�LQ�GLHQVW�EHQW�DOV�XLW]HQGNUDFKW�ELM�KHW�&Ζ=�WHOOHQ�PHH�ELM�KHW�EHSDOHQ�
YDQ�GH�JUHQ]HQ�LQ�DUWLNHO���

������ 2S]HJJHQ

��� 9RRU�KHW�RS]HJJHQ�YDQ�GH�DUEHLGVRYHUHHQNRPVW�JHOGHQ�GH�ZHWWHOLMNH�EHSDOLQJHQ�RYHU�
RS]HJWHUPLMQHQ��9HHO�PHGHZHUNHUV�KHEEHQ�HHQ�PDDQG�RS]HJWHUPLMQ��'H�RS]HJWHUPLMQ�YDQ�
KHW�&Ζ=�ORRSW�RS�QDDU�PDWH�MH�ODQJHU�LQ�GLHQVW�EHQW�

��� $OV�MRXZ�RS]HJWHUPLMQ�LV�YHUOHQJG��JHOGW�YRRU�KHW�&Ζ=�GH]HOIGH�RS]HJWHUPLMQ��DOV�GLH�QLHW�
ODQJHU�LV�GDQ�GULH�PDDQGHQ��%LM�HHQ�ODQJHUH�RS]HJWHUPLMQ�GDQ�GULH�PDDQGHQ�JHOGW�YRRU�KHW�
&Ζ=�KHW�GXEEHOH�YDQ�MRXZ�RS]HJWHUPLMQ�
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��� 2S]HJJHQ�YDQ�GH�DUEHLGVRYHUHHQNRPVW�JHEHXUW�VFKULIWHOLMN��'H�XLWGLHQVWWUHGLQJ�JDDW�LQ�
SULQFLSH�LQ�RS�GH�HHUVWH�GDJ�YDQ�HHQ�NDOHQGHUPDDQG��2YHUOHJ�PHW�MH�OHLGLQJJHYHQGH�RYHU�
PDDWZHUN�

��� 2S]HJJHQ�GRRU�KHW�&Ζ=�YDQZHJH�DUEHLGVRQJHVFKLNWKHLG�NDQ�DOOHHQ�QDGDW�GH�]LHNWH�WZHH�
MDDU�KHHIW�JHGXXUG�

������ 3HQVLRQHULQJ

$OV�MH�GH�$2:�JHUHFKWLJGH�OHHIWLMG�KHEW�EHUHLNW��GDQ�HLQGLJW�MH�DUEHLGVRYHUHHQNRPVW�

���� ΖQWHJULWHLW

+HW�&Ζ=�KHHIW�HHQ�*HGUDJVFRGH�LQWHJULWHLW�GLH�MH�KHEW�RQGHUWHNHQG��'H�FRGH�LV�JHEDVHHUG�RS�
YHUWURXZHQ�HQ�ELHGW�KRXYDVW�YRRU�LQWHJHU�KDQGHOHQ�LQ�GH�GDJHOLMNVH�SUDNWLMN��%LMYRRUEHHOG�YRRU�
KHW�RPJDDQ�PHW�QHYHQZHUN]DDPKHGHQ��JHKHLPKRXGLQJ�HQ�PHW�FROOHJDȇV��NODQWHQ�HQ�OHYHUDQ�
FLHUV��$OV�MH�WZLMIHOW�KRH�MH�PRHW�KDQGHOHQ�LQ�HHQ�EHSDDOGH�VLWXDWLH�JD�GDDU�GDQ�LQ�HON�JHYDO�RSHQ�
PHH�RP�HQ�EHVSUHHN�GLOHPPDȇV�PHW�MH�OHLGLQJJHYHQGH�HQ�FROOHJDȇV�RI�PHW�GH�LQWHJULWHLWVFRP�

���� 2S�QRQ�DFWLHI

��� $OV�GH�YRRUWJDQJ�YDQ�GH�ZHUN]DDPKHGHQ��GRRU�ZHONH�RRU]DDN�GDQ�RRN��HUQVWLJ�ZRUGW�
EHOHPPHUG�NDQ�KHW�&Ζ=�MH�WHQ�KRRJVWH�GULH�ZHNHQ�RS�QRQ�DFWLHI�VWHOOHQ��'H]H�SHULRGH�NDQ�

�

��� $OV�WLMGHQV�GH�RS�QRQ�DFWLHIVWHOOLQJ�HHQ�UHFKWVJHOGLJH�RS]HJWHUPLMQ�LV�LQJHJDDQ�NDQ�KHW�&Ζ=�
MH�YRRU�GH�YHUGHUH�GXXU�YDQ�GH]H�RS]HJWHUPLMQ�RS�QRQ�DFWLHI�VWHOOHQ�DOV�]ZDDUZHJHQGH�
EHODQJHQ�QDDU�KHW�RRUGHHO�YDQ�KHW�&Ζ=�GDW�QRRG]DNHOLMN�PDNHQ�

��� +HW�EHVOXLW�WRW�RS�QRQ�DFWLHIVWHOOLQJ�HQ�KHW�EHVOXLW�WRW�YHUOHQJLQJ�NULMJ�MH�YDQ�KHW�&Ζ=�]R�VSRH�
GLJ�PRJHOLMN�RS�VFKULIW�PHW�GDDUELM�GH�UHGHQHQ�ZDDURP�GH]H�PDDWUHJHO�QRGLJ�LV�

��� 2S�QRQ�DFWLHIVWHOOLQJ�JHEHXUW�DOWLMG�PHW�EHKRXG�YDQ�DOOH�RYHULJH�UHFKWHQ�GLH�VWDDQ�LQ�MH�
DUEHLGVRYHUHHQNRPVW�HQ�GH]H�FDR�

��� +HW�&Ζ=�EHYRUGHUW��LQGLHQ�PRJHOLMN��WLMGHQV�GH�SHULRGH�YDQ�RS�QRQ�DFWLHIVWHOOLQJ�GDW�MH�ZHHU�
DDQ�KHW�ZHUN�NXQW�

��� 2S�QRQ�DFWLHIVWHOOLQJ�NDQ�QLHW�DOV�VWUDIPDDWUHJHO�ZRUGHQ�JHEUXLNW�

���� 6FKRUVLQJ

��� +HW�&Ζ=�NDQ�MH�KRRJVWHQV�HHQ�ZHHN�PHW�EHKRXG�YDQ�LQNRPHQ
�VFKRUVHQ��'H�UHGHQ�PRHW�]R�
HUQVWLJ�]LMQ�GDW�GRRUZHUNHQ�YROJHQV�KHW�&Ζ=�QLHW�ODQJHU�YHUDQWZRRUG�LV��9DQ�HHQ�VFKRUVLQJ�
NULMJ�MH�GLUHFW��JHPRWLYHHUG�HHQ�DDQJHWHNHQGH�EULHI�

��� -H�NULMJW�ELQQHQ�YLHU�GDJHQ�QD�GDJWHNHQLQJ�YDQ�GH�EULHI�GH�JHOHJHQKHLG�MH�WHJHQRYHU�KHW�&Ζ=�
WH�YHUDQWZRRUGHQ��=DWHUGDJHQ��]RQGDJHQ�HQ�IHHVWGDJHQ�QLHW�PHHJHUHNHQG��-H�PDJ�MH�ODWHQ�
ELMVWDDQ�GRRU�HHQ�UDDGVPDQ�
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��� +HW�&Ζ=�NDQ�GH�VFKRUVLQJ�««QPDDO�PHW�KRRJVWHQV�HHQ�ZHHN�YHUOHQJHQ��'DW�PDJ�QLHW�JHOLMN�
ELM�KHW�XLWVSUHNHQ�YDQ�GH�HHUVWH�VFKRUVLQJ�

��� $OV�KHW�&Ζ=�HHQ�RQWVODJSURFHGXUH�ELM�8:9�LQ�JDQJ�KHHIW�JH]HW�RI�HHQ�YHU]RHN�WRW�RQWELQGLQJ�
YDQ�GH�DUEHLGVRYHUHHQNRPVW�ELM�GH�UHFKWHU�KHHIW�LQJHGLHQG��GDQ�NDQ�GH�VFKRUVLQJ�ZRUGHQ�

��� %LM�YHUOHQJLQJ�YDQ�GH�VFKRUVLQJ�EHKRXG�MH�MH�LQNRPHQ�
��� +HW�&Ζ=�PDJ�MH�WLMGHQV�GH�VFKRUVLQJVSHULRGH�GH�WRHJDQJ�WRW�GH�JHERXZHQ�HQ�WHUUHLQHQ�YDQ�

KHW�&Ζ=�RQW]HJJHQ�
��� 0RFKW�EOLMNHQ�GDW�MH�RQWHUHFKW�EHQW�JHVFKRUVW��GDQ�UHKDELOLWHHUW�KHW�&Ζ=�MH�RS�MRXZ�YHU]RHN�

RSHQOLMN�HQ�YHUJRHGW�GH�DDQWRRQEDUH�VFKDGH�

���� %HODQJHQ�ODWHQ�EHKDUWLJHQ

$OV�MH�PHW�MH�OHLGLQJJHYHQGH�RI�LHPDQG�DQGHUV�ELQQHQ�KHW�&Ζ=�LQ�JHVSUHN�ZLOW��GDQ�NXQ�MH�GDW�
QDWXXUOLMN�]HOI�GRHQ��PDDU�MH�PDJ�RRN�MH�EHODQJHQ�ODWHQ�EHKDUWLJHQ�GRRU�HHQ�RI�PHHUGHUH�
YHUWHJHQZRRUGLJHU�V���+HW�&Ζ=�ELHGW�QD�HHQ�YHU]RHN�GH�YHUWHJHQZRRUGLJHU�V��RS�NRUWH�WHUPLMQ�
GH�JHOHJHQKHLG�MRXZ�EHODQJHQ�PRQGHOLQJ�RI�VFKULIWHOLMN�WH�EHKDUWLJHQ��%LM�HYHQWXHOH�ELMHHQNRP�
VWHQ�PDJ�MH�DOWLMG�DDQZH]LJ�]LMQ�

���� 5HFKWVELMVWDQG

�
WHQSURFHGXUH��LQFOXVLHI�WXFKWUHFKWSURFHGXUHV��WHQ]LM�VSUDNH�LV�YDQ�QDODWLJKHLG�RI�EHZXVWH�
URHNHORRVKHLG�

��� :DQQHHU�GH�QDODWLJKHLG�RI�EHZXVWH�URHNHORRVKHLG�QLHW�YDVWVWDDW��ELHGW�KHW�&Ζ=�DGHTXDWH�
UHFKWVELMVWDQG��%OLMNW�QD�GH��NODFKWHQ��WXFKWUHFKW�SURFHGXUH�GDW�HU�VSUDNH�LV�JHZHHVW�YDQ�
QDODWLJKHLG�GDQ�ZHO�EHZXVWH�URHNHORRVKHLG��GDQ�NDQ�KHW�&Ζ=�EHVOXLWHQ�GH�NRVWHQ�YDQ�GH�
YHUOHHQGH�UHFKWVELMVWDQG�RS�MH�WH�YHUKDOHQ�

��� 'LW�DUWLNHO�KHHIW�JHHQ�EHWUHNNLQJ�RS�VWUDIUHFKWHOLMNH�SURFHGXUHV�

���� %HURHSVUHJLVWUDWLH�

��� +HW�&Ζ=�YHUJRHGW�GH�NRVWHQ�YRRU�GH�ZHWWHOLMN�YHUSOLFKWH��KHU�UHJLVWUDWLH�YRRU�EHURHSHQ�LQ�
GH�LQGLYLGXHOH�JH]RQGKHLGV]RUJ��%Ζ*�UHJLVWHU��YRRU�GH�0HGLVFK�DGYLVHXUV��+LHURQGHU�YDOOHQ�
RRN�GH�NRVWHQ�YRRU�LQVFKDNHOLQJ�YDQ�GH�:HJLQJVFRPPLVVLH�YDQ�GH�5DDG�YRRU�GH�2YHU�
JDQJVUHJHOLQJ�*H]RQGKHLGV]RUJSV\FKRORJHQ�

��� (HQ�PHGLVFK�DGYLVHXU�NULMJW�QDDVW�GH�NRVWHQ�YRRU�KHW�LQVFKULMYHQ�LQ�KHW�%Ζ*�UHJLVWHU�RRN�GH�
NRVWHQ�YHUJRHG�YDQ�GH�GDDUYRRU�QRRG]DNHOLMNH�VFKROLQJ��'H�WLMG�GLH�QRGLJ�LV�YRRU�VFKROLQJ�LV�
ZHUNWLMG�



'H�FDR�LV�JHOLMN��7RFK�LV�LHGHUHHQ�DQGHUV���

���� 0HGH]HJJHQVFKDS

ΖQ�GH�:HW�RS�GH�RQGHUQHPLQJVUDGHQ��:25��LV�GH�URO�YDQ�GH�25�EHVFKUHYHQ��+LHURQGHU�VWDDQ�

��� 'H�25�NULMJW�YDQ�KHW�&Ζ=�GH�JHOHJHQKHLG�DGYLHV�XLW�WH�EUHQJHQ�RYHU�HHQ�YRRUJHQRPHQ�
EHVOXLW�WRW�EHQRHPLQJ�RI�RQWVODJ�YDQ�HHQ�OLG�YDQ�GH�UDDG�YDQ�EHVWXXU�RI�HHQ�OLG�YDQ�GH�UDDG�
YDQ�DGYLHV��+LHUELM�ZRUGW�GH�SURFHGXUH�RYHUHHQNRPVWLJ�DUWLNHO����YDQ�GH�:25�WRHJHSDVW�

��� 2RN�ELM�HHQ�EHQRHPLQJ�YDQ�HHQ�WLMGHOLMNH�ZDDUQHPHU�LQ�GH�UDDG�YDQ�EHVWXXU�RI�UDDG�YDQ�
WRH]LFKW�KHHIW�GH�25�DGYLHVUHFKW�

��� 'H�25�KHHIW�UHFKW�YDQ�EHVSUHNLQJ�YDQ�GH�FRQFHSWEHJURWLQJ�YDQ�KHW�&Ζ=��LQ�KHW�ELM]RQGHU�

��� $OV�GH�SHUVRQHHOVEHJURWLQJ�HHQ�EHODQJULMNH�WXVVHQWLMGVH�ZLM]LJLQJ�EHYDW��GDQ�KHHIW�GH�25�
UHFKW�YDQ�DGYLHV�FRQIRUP�DUWLNHO����:25��'H�25�KHHIW�UHFKW�RS�PHGHGHOLQJ�YDQ�GH�XLWHLQ�
GHOLMNH�YDVWVWHOOLQJ�YDQ�GH�EHJURWLQJ��LQ�KHW�ELM]RQGHU�GH�SHUVRQHHOVEHJURWLQJ�HQ�YDQ�GH�
ZLM]LJLQJHQ�GLH�]LMQ�DDQJHEUDFKW�

��� 'H�25�NDQ�DPEWHOLMNH�RQGHUVWHXQLQJ�NULMJHQ�YDQ�WZHH�XXU�SHU�ZHHN�SHU�25�]HWHO�

����� :HUNQHPHUVRUJDQLVDWLHV

������� )DFLOLWHLWHQ�ZHUNQHPHUVRUJDQLVDWLH

��� /HGHQ��NDGHUOHGHQ�HQ�YDNERQGVFRQVXOHQWHQ�YDQ�ZHUNQHPHUVRUJDQLVDWLHV�NULMJHQ�YDQ�KHW�
&Ζ=�IDFLOLWHLWHQ�YRRU�KXQ�DFWLYLWHLWHQ�YRRU�GH�ZHUNQHPHUVRUJDQLVDWLH��'H]H�IDFLOLWHLWHQ�]LMQ�
WHQPLQVWH�
�� KHW�WRHVWDDQ�YDQ�KHW�JHEUXLN�YDQ�SXEOLFDWLHERUGHQ�
�� KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�UXLPWHQ�YRRU�ELMHHQNRPVWHQ�
�� KHW�JHEUXLN�YDQ�GH�WHOHIRRQ�YRRU�KHW�OHJJHQ�YDQ�FRQWDFWHQ�PHW�OHGHQ�GRRU�NDGHUOHGHQ�

�
ZH]HQ�HQ�ELM�KHW�EHVWXXU�YDQ�KHW�&Ζ=�DOV�]RGDQLJ�EHNHQG�]LMQ�JHPDDNW�

������� 9HUORI�LQ�YHUEDQG�PHW�OLGPDDWVFKDS�ZHUNQHPHUVRUJDQLVDWLH

��� $OV�MH�OLG�EHQW�YDQ�HHQ�ZHUNQHPHUVRUJDQLVDWLH�VWHOW�KHW�&Ζ=�MH�LQ�GH�JHOHJHQKHLG�PHH�WH�
GRHQ�DDQ�DFWLYLWHLWHQ�YDQ�GH�ZHUNQHPHUVRUJDQLVDWLH��-H�NULMJW�GDQ�EHWDDOG�YHUORI��WRW�HHQ�
WRWDDO�YDQ�����XXU�SHU�MDDU��DOV�GH�DFWLYLWHLWHQ�RQGHU�ZHUNWLMG
�]LMQ�

��� 2QGHU�DFWLYLWHLWHQ�YDQ�ZHUNQHPHUVRUJDQLVDWLHV�ZRUGHQ�YHUVWDDQ�
�� VWDWXWDLUH�YHUJDGHULQJHQ�RI�YHUJDGHULQJHQ�YDQ�VWDWXWDLUH�UHJLRQDOH�RUJDQHQ��HFKWHU�

DOOHHQ�DOV�MH�EHVWXXUVOLG�HQ�RI�DIJHYDDUGLJGH�EHQW�
�� FRQIHUHQWLHV��ODQGHOLMNH�HQ�UHJLRQDOH�YHUJDGHULQJHQ�HQ�ZHUNJURHSHQ��DOV�MH�GDDUYRRU�

EHQW�XLWJHQRGLJG�GRRU�KHW�KRRIGEHVWXXU�
�� FXUVXVVHQ��DOV�MH�GH]H�JHHIW�RI�GDDUDDQ�GHHOQHHPW�RS�YHU]RHN�YDQ�KHW�KRRIGEHVWXXU�

��� %HQ�MH�YDNERQGVFRQVXOHQW��GDQ�ZRUG�MH�GDDUYRRU�YLHU�XXU�SHU�ZHHN�YULMJHVWHOG�YDQ�MH�

ZHUNQHPHUVRUJDQLVDWLH��YULMJHVWHOG�
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2QGHU�ZHUNQHPHUVRUJDQLVDWLH�ZRUGW�YHUVWDDQ�
D�� HHQ�YHUHQLJLQJ�YDQ�ZHUNQHPHUV�GLH�SDUWLM�LV�ELM�GH]H�FDR�
E�� HHQ�YDNFHQWUDOH��ZDDUELM�HHQ�YHUHQLJLQJ�DOV�EHGRHOG�RQGHU�D��LV�DDQJHVORWHQ�
F�� HHQ�YHUHQLJLQJ�YDQ�ZHUNQHPHUV�GLH�HHQ�VDPHQZHUNLQJVRYHUHHQNRPVW�KHHIW�PHW�HHQ�RQ�

GHU�D��EHGRHOGH�YHUHQLJLQJ��9RRU�GH]H�FDR�]LMQ�GDW�
�� 1HGHUODQGVH�9HUHQLJLQJ�YDQ�6RFLDDO�3V\FKLDWULVFK�9HUSOHHJNXQGLJHQ�
�� 1HGHUODQGVH�9HUHQLJLQJ�YDQ�&UHDWLHI�7KHUDSHXWHQ�
�� 9HUHQLJLQJ�YRRU�3V\FKRGLDJQRVWLVFK�ZHUNHQGHQ��993��

:DQQHHU�KHW�DDQWDO�YHUHQLJLQJHQ�ZRUGW�XLWJHEUHLG��PHOGHQ�SDUWLMHQ�ELM�GH]H�FDR�GDW�DDQ�KHW�
&Ζ=�

������� %LMGUDJH�ZHUNQHPHUVRUJDQLVDWLHV

9RRU�HONH�PHGHZHUNHU�GLH�OLG�LV�YDQ�HHQ�ZHUNQHPHUVRUJDQLVDWLH�GLH�ELM�GH]H�FDR�LV�EHWURNNHQ��
EHWDDOW�KHW�&Ζ=�HHQ�ELMGUDJH�DDQ�GLH�ZHUNQHPHUVRUJDQLVDWLHV�
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%LMODJHQ

%LMODJH�$��2PVFKULMYLQJ�FDR�EHJULSSHQ

$UEHLGVGXXU
ΖQ�MH�DUEHLGVRYHUHHQNRPVW�VWDDW�KHW�DDQWDO�XUHQ�GDW�MH�JHPLGGHOG�SHU�ZHHN�ZHUNW��GDW�LV�MH�
DUEHLGVGXXU�

9ROWLMGV�DUEHLGVGXXU
(HQ�YROWLMGV�DUEHLGVGXXU�LV�HHQ�ZHUNZHHN�YDQ�JHPLGGHOG����XXU��ΖQ�RYHUOHJ�PHW�GH�OHLGLQJ�

ΖQNRPHQ
-H�LQNRPHQ�EHVWDDW�XLW�
�� PDDQGVDODULV�
�� YDNDQWLHWRHODJH�
�� HLQGHMDDUVXLWNHULQJ�
�� HYHQWXHHO�WRHODJHQ�YRRU�IXQFWLRQHUHQ��ZDDUQHPLQJ�HQ�RYHUZHUN�
�� YHUJRHGLQJHQ�YRRU�JHPDDNWH�RQNRVWHQ�YRRU�ELMYRRUEHHOG�UHL]HQ�RI�YHUKXL]HQ�
�� SHQVLRHQRSERXZ�

0DDQG

0HGHZHUNHU� �ZHUNQHPHU
'H�SHUVRRQ�GLH�HHQ�DUEHLGVRYHUHHQNRPVW�LV�DDQJHJDDQ�PHW�KHW�&Ζ=�

1RPLQDDO�VDODULV
(HQ�YDVW�DIJHVSURNHQ�EHGUDJ�

3HULRGLHN
+HW�YHUVFKLO�WXVVHQ�WZHH�RSHHQYROJHQGH�EHGUDJHQ�LQ�HHQ�VDODULVVFKDDO�

5HODWLHSDUWQHU
�� GH�JHUHJLVWUHHUGH�SDUWQHU�YDQ�GH�PHGHZHUNHU��GDQ�ZHO
�� GHJHQH�PHW�ZLH�GH�PHGHZHUNHU��PHW�KHW�RRJPHUN�GXXU]DDP�VDPHQ�WH�OHYHQ��HHQ�JHPHHQ�

DNWH�

�0DDQG�VDODULV
+HW�YRRU�GH�PHGHZHUNHU�JHOGHQGH�EUXWR�PDDQG�VDODULV�LV�RSJHERXZG�XLW�KHW�VFKDDOVDODULV�
RI�QRPLQDOH�VDODULV�LQFOXVLHI�GH�DUEHLGVPDUWNWWRHODJH��DUWLNHO���������HQ�SHUVRRQOLMNH�WRHODJH���

�
NHULQJ�HQ�RYHULJH�WRHODJHQ�
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6FKDDOVDODULV
+HW�VDODULV�GDW�YHUPHOG�VWDDW�LQ�GH�&Ζ=�VDODULVVFKDOHQ�]RDOV�EHVFKUHYHQ�LQ�DUWLNHO�����HQ�JH�
QRHPG�LQ�%LMODJH�%�

6WDQGSODDWV
'H�YHVWLJLQJ���ORFDWLH�ZDDU�GH�PHGHZHUNHU�]LMQ�ZHUN]DDPKHGHQ�YHUULFKW�RI�YDQ�ZDDUXLW�KLM�]LMQ�
ZHUN]DDPKHGHQ�YHUULFKW�HQ�GLH�LV�YDVWJHOHJG�LQ�GH�LQGLYLGXHOH�DUEHLGVRYHUHHQNRPVW�YDQ�GH�
PHGHZHUNHU�

8XUORRQ
������GHHO�YDQ�KHW�PDDQGVDODULV�GDW�JHEDVHHUG�LV�RS�HHQ�YROWLMGV�DUEHLGVGXXU�YDQ�JHPLGGHOG�
���XUHQ�SHU�ZHHN�

:HUNJHYHU
+HW�&Ζ=�

:HUNQHPHU� �PHGHZHUNHU
'H�SHUVRRQ�GLH�HHQ�DUEHLGVRYHUHHQNRPVW�LV�DDQJHJDDQ�PHW�KHW�&Ζ=�

:HUNWLMG
'H�SHULRGH�WXVVHQ�YDVWJHVWHOGH�WLMGVWLSSHQ�ZDDULQ�GH�ZHUNQHPHU�ZHUNW�
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%LMODJH�%��6DODULVVFKDOHQ
SHU���PDDUW������

6DODULVVFKDOHQ��IXQFWLHJURHS��

-HXJGVFKDDO�� $DQORRSVFKDDO�� )XQFWLRQHOH�VFKDDO��
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6DODULVVFKDOHQ��IXQFWLHJURHS���

-HXJGVFKDDO��� $DQORRSVFKDDO��� $DQORRSVFKDDO���
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6DODULVVFKDOHQ��IXQFWLHJURHS���

-HXJGVFKDDO��� $DQORRSVFKDDO��� )XQFWLRQHOH�VFKDDO���
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6DODULVVFKDOHQ��IXQFWLHJURHS���

-HXJGVFKDDO��� $DQORRSVFKDDO��� )XQFWLRQHOH�VFKDDO���
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%LMODJH�&��9HUKXLVNRVWHQYHUJRHGLQJ

)���9HUORI�HQ�YHUJRHGLQJ
$OV�MH�YRRU�MH�ZHUN�PRHW�YHUKXL]HQ�QDDU�HHQ�ZRRQJHELHG�GDW�GRRU�KHW�&Ζ=�LV�YDVWJHVWHOG�QD�
RYHUOHJ�PHW�GH�25��GDQ�NULMJ�MH�WZHH�GDJHQ�EHWDDOG�YHUORI�HQ�HHQ�YHUKXLVNRVWHQYHUJRHGLQJ�

9RRU�GH�KRRJWH�YDQ�GH�YHUJRHGLQJ�JHOGW�HHQ�DDQWDO�DDQGDFKWVSXQWHQ�
�� ZHO�RI�JHHQ�HLJHQ�KXLVKRXGLQJ�
�� DUEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�RI�RQEHSDDOGH�WLMG�
�� ZHO�RI�JHHQ�QLHXZH�ZRQLQJ�NXQQHQ�YLQGHQ�

'H�XLWEHWDOLQJ�YDQ�GH�YHUJRHGLQJ�LV�RYHUHHQVWHPPLQJ�PHW�GH�:HUNNRVWHQUHJHOLQJ�YDQ�GH�RYHU�
KHLG��'DDULQ�VWDDW�RQGHU�ZHONH�YRRUZDDUGHQ�YHUJRHGLQJHQ�EHODVW�RI�RQEHODVW�]LMQ�

)���*HHQ�YHUKXLVNRVWHQ
-H�NULMJW�JHHQ�YHUKXLVNRVWHQYHUJRHGLQJ�DOV�MH�DDQVSUDDN�KHEW�RS�HHQ�DQGHUH�YHUKXLVNRVWHQUH�
JHOLQJ��$OV�MH�SDUWQHU�RRN�ELM�KHW�&Ζ=�ZHUNW�HQ�JHOLMNWLMGLJ�RI�ELMQD�JHOLMNWLMGLJ�PHHYHUKXLVG��NULMJ�MH�
««Q�NHHU�YHUKXLVNRVWHQYHUJRHGLQJ�RYHU�KHW�KRRJVWH�VDODULV�
+HW�&Ζ=�NDQ�LQ�RYHUOHJ�PHW�GH�25�DQGHUH�DIVSUDNHQ�PDNHQ�RYHU�GH�YHUKXLVNRVWHQUHJHOLQJ�

)���2PVFKULMYLQJ�HLJHQ�KXLVKRXGLQJ
(HQ�HLJHQ�KXLVKRXGLQJ�LV�HHQ�ZRRQUXLPWH�GLH�EHVWDDW�XLW�WHQPLQVWH�WZHH�YHUWUHNNHQ��PHW�HHQ�
HLJHQ�LQERHGHO�HQ�HLJHQ�NHXNHQXLWUXVWLQJ��2QGHU�YHUWUHNNHQ�ZRUGHQ�YHUVWDDQ�ZRRQNDPHUV��
VODDSNDPHUV�HQ�RI�NHXNHQ��'H�VLWXDWLH�RS�GH�GDJ�YDQ�MH�LQGLHQVWWUHGLQJ�LV�EHSDOHQG�YRRU�GH�
EHRRUGHOLQJ�RI�MH�DO�GDQ�QLHW�HHQ�HLJHQ�KXLVKRXGLQJ�YRHUW�

)���9HUJRHGLQJ�JHHQ�HLJHQ�KXLVKRXGLQJ
+HE�MH�JHHQ�HLJHQ�KXLVKRXGLQJ�GDQ�EHVWDDW�GH�YHUKXLVNRVWHQYHUJRHGLQJ�XLW�
D�� GH�NRVWHQ�YDQ�YHUYRHU�YDQ�GH�EDJDJH�HQ�GH�LQERHGHO�QDDU�GH�QLHXZH�ZRQLQJ��LQFOXVLHI�KHW�

LQ��HQ�XLWSDNNHQ�

WZHH�PDDQGHQ�KXXU�YDQ�MH�RXGH�ZRQLQJ�YHUJRHG�

KHW�&Ζ=�JDDW�ZRQHQ��2YHUOHJ�LQ�GDW�ODDWVWH�JHYDO�PHW�MH�OHLGLQJJHYHQGH�RYHU�HHQ�HYHQWXHOH�
YHUJRHGLQJ�

)���9HUJRHGLQJ�ZHO�HLJHQ�KXLVKRXGLQJ
$OV�MH�HHQ�HLJHQ�KXLVKRXGLQJ�YRHUW�NULMJ�MH�YHUJRHG�
D�� GH�NRVWHQ�YDQ�YHUYRHU�YDQ�MRX�HQ�MH�JH]LQVOHGHQ�HQ�YDQ�GH�EDJDJH�HQ�GH�LQERHGHO�QDDU�GH�

QLHXZH�ZRQLQJ��LQFOXVLHI�KHW�LQ��HQ�XLWSDNNHQ�

WZHH�PDDQGHQ�KXXU�YDQ�MH�RXGH�ZRQLQJ�YHUJRHG�

PRPHQW�YDQ�GH�YHUKXL]LQJ�
G�� Ȝ����SHU�PHHYHUKXL]HQG�NLQG�
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)���1RJ�JHHQ�QLHXZH�ZRQLQJ
��� $OV�MH�HU�DDQWRRQEDDU�QLHW�RQPLGGHOOLMN�LQ�VODDJW�RP�SDVVHQGH�ZRRQJHOHJHQKHLG�WH�YLQGHQ�

YDQ�KHW�GDJHOLMNV�KHHQ�HQ�ZHHU�UHL]HQ�WXVVHQ�MH�ZRQLQJ�HQ�MH�ZHUN��2S�EDVLV�YDQ�RSHQEDDU�
YHUYRHU�

��� $OV�MRXZ�EHODQJ�RI�KHW�EHODQJ�YDQ�KHW�&Ζ=�KHW�GDJHOLMNV�KHHQ�HQ�ZHHU�UHL]HQ�QLHW�WRHVWDDW�
GDQ�NULMJ�MH�HHQ�YHUJRHGLQJ�YRRU�GH�SHQVLRQNRVWHQ�LQ�GH�JHPHHQWH�YDQ�GH�YHVWLJLQJ�YDQ�KHW�
&Ζ=��3OXV�HHQ�UHLVNRVWHQYHUJRHGLQJ�QDDU�MH�RXGH�ZRQLQJ��HHQV�SHU�ZHHN�

)���$UEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG
+HE�MH�HHQ�DUEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG"�'DQ�ZRUGW�GH�YHUJRHGLQJ�GLH�VWDDW�ELM�)�F�
HQ�)�F�YHUPLQGHUG�PHW�����H�GHHO�YRRU�LHGHUH�PDDQG��GDW�KHW�GLHQVWYHUEDQG�NRUWHU�GXXUW�GDQ�
WZHH�MDDU�QD�GH�GDWXP�YDQ�YHUKXL]LQJ�

)���7HUXJEHWDOLQJ�YHUKXLVNRVWHQ
��� 'H�LQ�DUWLNHO�)��OLG���HQ���RPVFKUHYHQ�YHUJRHGLQJ�PRHW�MH�WHUXJEHWDOHQ�DOV�GH�DUEHLGVRYHU�

HHQNRPVW�RS�MRXZ�YHU]RHN�RI�GRRU�GULQJHQGH��GRRU�MRX�YHURRU]DDNWH�UHGHQHQ��ELQQHQ�WZHH�

PHW������YRRU�HONH�YROOH�PDDQG�GLH�MH�LQ�GLHQVW�EHQW�QD�GH�GDJ�YDQ�GH�YHUKXL]LQJ�

HQ�KHW�&Ζ=�GLH�PHGLVFK�QRRG]DDN�GHHOW�

)���%HUHNHQLQJ�MDDUVDODULV
+HW�MDDUVDODULV�GDW�ZRUGW�JHKDQWHHUG�ELM�GH�YHUKXLVNRVWHQYHUJRHGLQJ�ZRUGW�DOV�YROJW�EHUHNHQG�
�� ���PDDO�KHW�VDODULV�YDQ�GH�PDDQG�ZDDULQ�MH�YHUKXLVW��$OV�PLQLPXP�JHOGW�KHW�VDODULV�GDW�LV�

QXPPHU����YDQ�GH�LQSDVVLQJVWDEHO�
�� YHUKXLV�MH�YRRU�MH�LQGLHQVWWUHGLQJ��GDQ�LV�KHW�MDDUVDODULV�WZDDOI�PDDO�KHW�RYHUHHQJHNRPHQ�

�� GH�YDNDQWLHELMVODJ�WHOW�RRN�PHH�YRRU�KHW�MDDUVDODULV�
�� DOV�MH�GHHOWLMG�ZHUNW�NULMJ�MH�QDDU�UDWR�YHUKXLVNRVWHQYHUJRHGLQJ�HQ�ZRUGW�RRN�KHW�PLQLPXP�
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