
5(*(/,1*

'(�9(5+28',1*�7866(1�23'5$&+7*(9(5�(1�

$'9,6(5(1'�,1*(1,(856%85($8

.RQLQNOLMN�,QVWLWXXW�9DQ�,QJHQLHXUV��.,9,�

3ULQVHVVHJUDFKW�����3RVWEXV�������

�����*.��'HQ�+DDJ

���������������

LQIR#NLYL�QO
ZZZ�NLYL�QO

.RQLQNOLMN�,QVWLWXXW�9DQ�,QJHQLHXUV



.RQLQNOLMN�,QVWLWXXW�9DQ�,QJHQLHXUV

,6%1��������������;

1LHWV�XLW�GH]H�XLWJDYH�PDJ�ZRUGHQ�YHUYHHOYRXGLJG�HQ�RI�RSHQEDDU�JHPDDNW�GRRU�PLGGHO�YDQ�GUXN��
IRWRNRSLH��PLFURILOP�HQ�RS�ZHONH�ZLM]H�RRN��HQ�HYHQPLQ�LQ�HHQ�UHWULHYDOV\VWHHP�ZRUGHQ�RSJHVODJHQ��]RQGHU�
YRRUDIJDDQGH�VFKULIWHOLMNH�JRHGNHXULQJ�YDQ�KHW�.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV�
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'H]H�UHJHOLQJ�RPVFKULMIW�GH�UHFKWVYHUKRXGLQJ�GLH�RQWVWDDW�LQGLHQ�HHQ�RSGUDFKWJHYHU�DDQ�HHQ�DGYLVHUHQG�LQJHQLHXUVEXUHDX�HHQ�
RSGUDFKW�JHHIW�WRW�KHW�YHUULFKWHQ�YDQ�� LQ�GH]H�UHJHOLQJ�EHGRHOGH�� ZHUN]DDPKHGHQ��LQGLHQ�HQ�YRRU�]RYHU�LV�RYHUHHQJHNRPHQ�GH�592,�
WRH�WH�SDVVHQ�

'H]H�592,������LV�JHGHSRQHHUG�WHU�JULIILH�YDQ�GH�$UURQGLVVHPHQWVUHFKWEDQN�WH�'HQ�+DDJ�RS����MXQL������
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,1/(,',1*

9RRUJHVFKLHGHQLV

,Q������JDI�GH�9HUHQLJLQJ�YDQ�%XUJHUOLMNH�,QJHQLHXUV�YRRU�GH�HHUVWH�PDDO�HHQ�ERHNMH�XLW��ZDDULQ�GH�
YHUKRXGLQJ�WXVVHQ�GH�RSGUDFKWJHYHU�HQ�UDDGJHYHQG�LQJHQLHXU�ZHUG�JHUHJHOG��'H]H�YHUHQLJLQJ��ODWHU�
RPJHGRRSW�LQ�9HUHQLJLQJ�YDQ�'HOIWVH�,QJHQLHXUV��IXVHHUGH�LQ������PHW�KHW�.RQLQNOLMN�,QVWLWXXW�YDQ�
,QJHQLHXUV��.,9,���9RRU�HQ�QD�GH]H�IXVLH�LV�GH�UHJHOLQJ�KHUKDDOGH�PDOHQ�DDQJHYXOG�HQ�DDQJHSDVW�DDQ�
JHZLM]LJGH�RPVWDQGLJKHGHQ��,Q������YHUVFKHHQ�HHQ�JHKHHO�KHU]LHQH�XLWJDYH��GLH�ZDV�YRRUEHUHLG�GRRU�HHQ�
FRPPLVVLH�GLH�]R�ZDV�VDPHQJHVWHOG�GDW�HHQ�HYHQZLFKWLJH�LQEUHQJ�YDQ�GH�]LMGH�YDQ�RSGUDFKWJHYHUV�HQ�
DGYLVHUHQGH�LQJHQLHXUVEXUHDXV�YHU]HNHUG�ZDV��9RRUDIJDDQG�DDQ�GH�GHILQLWLHYH�YDVWVWHOOLQJ�YRQG�QRJ�HHQ�
WRHWVLQJ�GRRU�GH�RSGUDFKWJHYHQGH�RYHUKHLG�SODDWV��,Q�GH�592,������ZHUG�YRRU�KHW�HHUVW�HHQ�VSOLWVLQJ�
DDQJHEUDFKW��QDDVW�GH�HLJHQOLMNH�UHJHOLQJ�YHUVFKHHQ�HHQ�URRG�ERHNMH�PHW�ELMODJHQ��'H]H�ELMODJHQ�JDYHQ�SHU�
YDNJHELHG�RSVRPPLQJHQ�YDQ�GH�PHHVW�YRRUNRPHQGH�ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX�HQ�LQGLFDWLHV�
YRRU�GH�ZLM]H�YDQ�KRQRUHULQJ�

,Q������ZHUG�GH�UHJHOLQJ DDQJHSDVW�DDQ�LQPLGGHOV�YDQ�NUDFKW�JHZRUGHQ�ZLM]LJLQJHQ�LQ�KHW�%XUJHUOLMN�
:HWERHN��2RN�GH]H�KHU]LHQLQJ�LV�EHVSURNHQ�PHW�HQ�QD�DPHQGHULQJ�JRHGJHNHXUG�GRRU�HHQ�
YHUWHJHQZRRUGLJLQJ�YDQ�GH�RSGUDFKWJHYHQGH�RYHUKHLG��2P�WRW�XLWGUXNNLQJ�WH�EUHQJHQ�GDW�GH�UHJHOLQJ LQ�
HVVHQWLH�QLHW�ZDV�JHZLM]LJG�ZHUG�GH�QDDP���592,�������KHU]LHQH�GUXN�������
,Q������ZHUG�HHQ�JHZLM]LJG�UHJOHPHQW�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ�LQJHYRHUG�HQ�RSJHQRPHQ�LQ�GH�
592,��'H�UHJHOLQJ�]HOI�RQGHUJLQJ�WRHQ�JHHQ�ZLM]LJLQJHQ��:HO�ZHUG�GH�QDDP�YHUHHQYRXGLJG�WRW�592,������

%HKRHIWH�DDQ�KHU]LHQLQJ

,Q�GH�592,������ZHUG�UHHGV�JHVLJQDOHHUG�GDW�HU�EHKRHIWH�EHVWRQG�DDQ�DDQYXOOLQJ�HQ�ZLM]LJLQJ�YDQ�GH�
UHJHOLQJ��2QWZLNNHOLQJHQ�LQ�GH�WHFKQLHN��LQ�GH�ZLM]H�YDQ�FRQWUDFWYRUPLQJ�HQ�LQ�GH�YHUKRXGLQJ�WXVVHQ�GH�
EHWURNNHQ�SDUWLMHQ��KHEEHQ�GH�HIIHFWLYLWHLW�YDQ�VRPPLJH�EHSDOLQJHQ�YHUPLQGHUG��2RN�GH�ZHW� HQ�UHJHOJHYLQJ�
RS�KHW�JHELHG�YDQ�GH�PHGHGLQJLQJ�QRRSWHQ�WRW�EH]LQQLQJ��1D�DPSHO�EHUDDG�ZHUG�JHFRQFOXGHHUG�GDW�
YRRUVKDQGV�YROVWDDQ�NRQ�ZRUGHQ�PHW�HHQ��OLFKWH�KHU]LHQLQJ���G�Z�]���
� KDQGKDYLQJ�YDQ�GH�LQGHOLQJ�
� JHHQ�SULQFLSLsOH�ZLM]LJLQJHQ�
� YHUGXLGHOLMNLQJ�ZDDU�QRGLJ�
� YHUZHUNLQJ�YDQ�GH�MXULVSUXGHQWLH�
� DDQSDVVLQJ�DDQ�PHGHGLQJLQJVUHJHOV�
� YHUYDQJHQ�YDQ�JXOGHQV�GRRU�HXUR
V�RQGHU�JHOLMNWLMGLJH�LQGH[HULQJ�
� WRHYRHJLQJ�YDQ�HQNHOH�YDNJHELHGHQ�

592,�����

(YHQDOV�LQ������ZHUG�LQ������HHQ�ZHUNJURHS�VDPHQJHVWHOG�XLW�.,9,�OHGHQ�ZHUN]DDP�ELM�RSGUDFKWJHYHUV�HQ�
DGYLHVEXUHDXV�RQGHU�YRRU]LWWHUVFKDS�YDQ�GH�WRHQPDOLJH�YRRU]LWWHU�YDQ�GH�.,9,�&RPPLVVLH�YDQ�*HVFKLOOHQ��
'H�GLUHFWHXU�YDQ KHW�,QVWLWXXW�YRRU�%RXZUHFKW�IXQJHHUGH�DOV�VHFUHWDULV�HQ�HHQ�YHUWHJHQZRRUGLJHU�YDQ�GH�
215,��2UJDQLVDWLH�YDQ�DGYLHV� HQ�LQJHQLHXUVEXUHDXV��QDP�DOV�ZDDUQHPHU�HQ�LQIRUPDQW�DDQ�GH�
EHVSUHNLQJHQ�GHHO��'H�ZHUNJURHS�KHHIW�GH�JHKHOH�592,������NULWLVFK�WHJHQ�KHW�OLFKW�JHKRXGHQ�HQ�]LMQ�
ZHUN]DDPKHGHQ�HLQG������DIJHVORWHQ�PHW�KHW�DIOHYHUHQ�YDQ�HHQ�FRQFHSW�YRRU�HHQ�592,�������7LMGHQV�GH�
SURFHGXUH�KHHIW�GH�ZHUNJURHS�GDQNEDDU�JHEUXLN�JHPDDNW�YDQ�FRPPHQWDUHQ�YDQ�GH�.,9,�&RPPLVVLH�YDQ�
*HVFKLOOHQ�HQ�YDQ�GH�&RPPLVVLH�-XULGLVFKH�]DNHQ�YDQ�GH�215,��2UJDQLVDWLH�YDQ�$GYLHV� HQ�
,QJHQLHXUVEXUHDXV��
&RQIRUP�KHW�XLWJDQJVSXQW�ZLMNW�GH�592,������QLHW�SULQFLSLHHO�DI�YDQ�GH�YRULJH�HGLWLH��7RFK�LV�
GH�KHU]LHQLQJ�PHHU�GDQ�HHQ�FRVPHWLVFKH�RSHUDWLH��'H�YRRUQDDPVWH�DDQSDVVLQJHQ�]LMQ�
� YHUGXLGHOLMNLQJ�YDQ�IRUPXOHULQJHQ�GLH�LQ�GH�SUDNWLMN�DDQOHLGLQJ�JDYHQ�WRW�PLVYHUVWDQGHQ��
� KHW�PHHU�H[SOLFLHW�UHNHQLQJ�KRXGHQ�PHW�DQGHUH�GDQ�GH�WUDGLWLRQHOH�SDSLHUHQ�LQIRUPDWLHGUDJHUV�
� WRHYRHJLQJ�YDQ�EHSDOLQJHQ�RYHU�GHWDFKHULQJ�
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� HHQ�DDQJHSDVWH�IRUPXOHULQJ�YDQ�GH�YHUSOLFKWLQJHQ�YDQ�SDUWLMHQ��PHW�XLWEUHLGLQJ�PHW�HHQ�DDQWDO�
QLHXZH��GHHOV�IDFXOWDWLHYH��RQGHUZHUSHQ�

� XLWEUHLGLQJ�YDQ�KHW�DDQWDO�YDNJHELHGHQ��
� YHUGXLGHOLMNLQJ�YDQ�GH�DDQVSUDNHOLMNKHLGVEHSDOLQJHQ��KHW�RP]HWWHQ�YDQ�JHOGEHGUDJHQ�LQ�HXUR
V�HQ�

DDQSDVVLQJ�GDDUYDQ�DDQ�GH�VLQGV������RSJHWUHGHQ�JHOGRQWZDDUGLQJ�

'H�UHJHOLQJ�LV�� YRRU�KHW�HHUVW�LQ�GH�JHVFKLHGHQLV�YDQ�����MDDU�� PHGH�RS�YHU]RHN�YDQ�GH�JHEUXLNHUV��
YRRU]LHQ�YDQ�HHQ�WRHOLFKWLQJ��'H]H�WRHOLFKWLQJ�YRRU]LHW�QLHW�DOOHHQ�LQ�YHUGHUH�YHUGXLGHOLMNLQJ�YDQ GH�
EHSDOLQJHQ��]LM�JHHIW�ZDDU�QRGLJ�RRN�LQ]LFKW�LQ�GH�DFKWHUOLJJHQGH�EHGRHOLQJHQ��2RN�]LMQ�HU�DDQZLM]LQJHQ�LQ�
RSJHQRPHQ�YRRU�HHQ�SDVVHQG�JHEUXLN�YDQ�GH�UHJHOLQJ��'H�GRRUJHYRHUGH�ZLM]LJLQJHQ�]LMQ�LQ�GH�WRHOLFKWLQJ�
PHHU�LQ�GHWDLO�YHUPHOG�

%LMODJHQ

'H�592,������KHHIW��HYHQDOV�GH�YRRUJDDQGH�HGLWLHV��HHQ�DDQWDO�ELMODJHQ�
%LMODJH�,�EHYDW�KHW�5HJOHPHQW�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ��'LW�UHJOHPHQW�GDW�LQ������YRRU�KHW�ODDWVW�LV�
JHZLM]LJG�KHHIW�WKDQV�JHHQ�YHUDQGHULQJHQ�RQGHUJDDQ��+HW�LV�LQ�GLW�ERHNMH�RSJHQRPHQ�
$DQ�GH�EHVWDDQGH�ELMODJHQ�$�W�P�+�YRRU�GH�YHUVFKLOOHQGH�YDNJHELHGHQ�]LMQ�HU�WZHH�WRHJHYRHJG��W�Z�
- 5XLPWHOLMNH�2UGHQLQJ��9HUNHHU�HQ�9HUYRHU�
. %RXZNRVWHQGHVNXQGLJKHLG�
+HW�YDNJHELHG��6FKHHSVERXZNXQGH���ELMODJH�)��LV�YHUUXLPG�WRW��0DULWLHP�2QGHU]RHN�HQ�&RQVXOWDQF\��'H�
KHU]LHQH�UHVS��WRHJHYRHJGH�ELMODJHQ�]LMQ�JHUHGLJHHUG�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�215,�UHVS��91%*�
�ELMODJH�*���%UDQFKHRUJDQLVDWLH�0DULWLHP�2QGHU]RHN�HQ�&RQVXOWDQF\�%02&��ELMODJH�)��HQ�1HGHUODQGVH�
9HUHQLJLQJ�YDQ�%RXZNRVWHQGHVNXQGLJHQ��19%.���ELMODJH�.���+HW�.,9, KHHIW�]LFK�HUYDQ�YHUJHZLVW�GDW�GH�
ELMODJHQ�QLHW�VWULMGLJ�]LMQ�PHW�GH�592,������HQ�JHHQ�RQJHUHFKWYDDUGLJGH�RQGHUOLQJH�YHUVFKLOOHQ�YHUWRQHQ�
6RPPLJH�YDQ�GH�EHVWDDQGH�ELMODJHQ�]LMQ�YULMZHO�RQYHUDQGHUG�JHKDQGKDDIG��DQGHUH�GDDUHQWHJHQ�]LMQ�JHKHHO�
QLHXZ�RSJH]HW��'H�XLWHHQORSHQGH�EHKDQGHOLQJ�KDQJW�VDPHQ�PHW�XLWHHQORSHQGH�EHKRHIWHQ�LQ�GH�
YHUVFKLOOHQGH�YDNJHELHGHQ�HQ�GDDUPHH�LQ�YHUEDQG�VWDDQGH�PDUNWVHJPHQWHQ��'H]H�YHUVFKLOOHQ�ZRUGHQ�QLHW�
EH]ZDDUOLMN�JHDFKW�RPGDW�GH�ELMODJHQ�HQHU]LMGV�PRHWHQ�ZRUGHQ�JH]LHQ�DOV�KXOSPLGGHOHQ�RP�WH�NRPHQ�WRW�
JRHGH��VDPHQKDQJHQGH�HQ�YROOHGLJH��RYHUHHQNRPVWHQ�HQ�DQGHU]LMGV�DOV�XLWZHUNLQJHQ�YDQ�GH�592,������LQ�
WHUPHQ�GLH�SDVVHQ�ELM�KHW�EHWUHIIHQGH�YDNJHELHG��9RRU]RYHU�GH�ELMODJHQ�ILQDQFLsOH�EHSDOLQJHQ�EHYDWWHQ��
KHEEHQ�GH]H�� PHHU�QRJ�GDQ�LQ�KHW�YHUOHGHQ�� HHQ�LQGLFDWLHI�NDUDNWHU��JHHQ�YDQ�GH�SDUWLMHQ�LV�HU�ELM�
YRRUEDDW�DDQ�JHERQGHQ��%RYHQGLHQ�ELHGW�GH�592,������VWHHGV�GH�PRJHOLMNKHLG�RP�DQGHUH�V\VWHPHQ�YRRU�
GH�SULMVYRUPLQJ�WH�NLH]HQ�
:DDU�QRGLJ�]LMQ�RRN�GH�ELMODJHQ�YDQ�HHQ�WRHOLFKWLQJ�YRRU]LHQ�
9DQDI������]LMQ�GH�YDNJHELHGVELMODJHQ�VWHHGV�JHEXQGHOG�LQ�HHQ�URRG�ERHNMH�GDW�DOOHHQ�VDPHQ�PHW�GH�592,�
YHUNULMJEDDU�ZDV��(YHQPLQ�ZDV�GH�592,�]RQGHU�GH]H�ELMODJHQ�YHUNULMJEDDU��1DDVW�HHQ�DDQ]LHQOLMNH�
SDSLHUYHUVSLOOLQJ�OHLGGH�GLW�RRN�WRW�YHUZDUULQJ��'DDURP�LV�WKDQV�WHJHPRHWJHNRPHQ�DDQ�GH�YHHOYXOGLJ�JHXLWH�
ZHQV�RP�GH�ELMODJHQ�ORV�YDQ�HONDDU�HQ�VHSDUDDW�YDQ�GH�592,�WHU�EHVFKLNNLQJ�WH�VWHOOHQ��'H�ELMODJHQ�$�W�P�.�
PRJHQ�YULM�ZRUGHQ�JHEUXLNW�HQ�]LMQ�GRZQORDGEDDU�YDQ ZZZ�.,9,�QO�HQ�YDQ�ZZZ�RQUL�QO� 2RN LV�GDDU�HHQ�
PRGHOFRQWUDFW�HQ�PHW�HHQ�WRHOLFKWLQJ�YULM�GRZQORDGEDDU�

*HEUXLN�YDQ�GH�UHJHOLQJ

+HW�.,9, VWHOW�GH�592,������WHU�EHVFKLNNLQJ�DDQ�LHGHU�GLH�GDDUYDQ�JHEUXLN�ZLO�PDNHQ��KHW]LM�DOV�
RSGUDFKWJHYHU��KHW]LM�DOV�DGYLHV���LQJHQLHXUV� RI�WHFKQLVFK�EXUHDX��9RRU�GH�WRHSDVVLQJ�LV�JHHQ�OLGPDDWVFKDS�
RI�WRHVWHPPLQJ�YHUHLVW�YDQ�KHW�.,9,��GH�215,�RI�HQLJH�DQGHUH�RUJDQLVDWLH��/HGHQ�YDQ�KHW�.,9, HQ�1,5,$��ELM�
KHW�.,9,��HQ�215,�NXQQHQ�KHW�592,�ERHNMH�WHJHQ�HHQ�]HNHUH�NRUWLQJ�NRSHQ��+HW�DXWHXUVUHFKW�RS�GH�
UHJHOLQJ�EHUXVW�ELM�KHW�.,9, HQ�GLHQW�WH�ZRUGHQ�JHUHVSHFWHHUG��+HW�.,9, KHHIW�MDUHQODQJ�LQ�HHQ�JRHGH�HQ�
DOJHPHHQ�HUNHQGH�HQ�JHEUXLNWH�UHJHOLQJ�JHwQYHVWHHUG�2S�RYHUWUHGLQJ�YDQ�KHW�FRS\ULJKW�VWDDQ�VDQFWLHV�
'H�.DPHUV�YDQ�.RRSKDQGHO�UDGHQ�DDQ�VWHHGV�ELM�RIIHUWHV�HQ�RSGUDFKWDDQYDDUGLQJHQ�GH�YDQ�WRHSDVVLQJ�
]LMQGH�YRRUZDDUGHQ�F�T��DIVSUDNHQUHJHOLQJ�WH�YHUPHOGHQ��'LW�NXQW�X�KHW�EHVWH�GRHQ�PHW�GH�WHNVW���9RRU�
RQ]H�OHYHULQJHQ�HQ�GLHQVWHQ�LV�GH�592,��YDQ�WRHSDVVLQJ�]LMQG�MDDUWDO��YDQ�WRHSDVVLQJ���$OOHHQ�GDQ�PDDNW�
GH]H�DIVSUDNHQUHJHOLQJ�MXULGLVFK�GHHO�XLW�YDQ�KHW�FRQWUDFW��,Q�GH]H�HQLJV]LQV�YHUMXULGLVHHUGH�PDDWVFKDSSLM�
ZRUGW�LHGHU�FRQIOLFW�KLHURYHU�YHUPHGHQ�GRRU�GH�UHJHOLQJ�ELM�WH�VOXLWHQ��'H�.DPHU�YDQ�.RRSKDQGHO�VFKULMIW�
YRRU�GDW�GH�OHYHULQJVYRRUZDDUGHQ�YDQ�HHQ�EXUHDX�PRHWHQ�]LMQ�JHGHSRQHHUG�ELM�GH�
$UURQGLVVHPHQWVUHFKWEDQN��:DQQHHU�GH�592,�ZRUGW�JHKDQWHHUG�LV�GHSRQHULQJ�RYHUERGLJ��GDDU�KHW�.,9, GH�
592,�UHHGV�KHHIW�JHGHSRQHHUG�
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-XULVSUXGHQWLH

-DDUOLMNV�JHHIW�KHW�.,9, YHUVODJHQ�PHW�JHDQRQLPLVHHUGH�YRQQLVVHQ�XLW��8LW�FRQIOLFWHQ�YDQ�DQGHUHQ�NDQ�PHQ�
OHUHQ��+HW�]LMQ�XLWVSDNHQ�YDQ�GH�VFKHLGVJHUHFKWHQ�GLH�GRRU�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ�]LMQ�JHRUJDQLVHHUG��
9HUGHU�]LMQ�HU�YHUVODJHQ�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ�]HOI��$OV�PHQ�RQYHUKRRSW HHQ�JHVFKLO�KHHIW��GDQ�LV�
GH�0HPRULH�YDQ�(LV�LQ�DFKWYRXG�LQ�WH�GLHQHQ�ELM�KHW�MXULGLVFK�VHFUHWDULDDW�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ�
S�D�$GYRFDWHQ�HQ�1RWDULVVHQ�+RXWKRII�%XUXPD��3RVWEXV�������������$$�'HQ�+DDJ��WHO��������������������
=LH�YHUGHU�KHW�5HJOHPHQW�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ�LQ�GH]H�592,�

'HQ�+DDJ��MXOL�����
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%HKRHIWH�DDQ�KHU]LHQLQJ �
592,����� �
%LMODJHQ �
*HEUXLN�YDQ�GH�UHJHOLQJ �
-XULVSUXGHQWLH �

,1+28'623*$9( �

+22)'678.�,�� $/*(0(1(�%(3$/,1*(1 ��

$UWLNHO�� %HJULSVEHSDOLQJHQ ��
$UWLNHO�� 7RHSDVVHOLMN�UHFKW��WLWHOV ��
$UWLNHO�� ,QKRXG�YDQ�GH�RSGUDFKW ��
$UWLNHO�� 7RWVWDQGNRPLQJ��ZLM]LJLQJ�HQ�YROWRRLLQJ�YDQ�GH�RSGUDFKW ��
$UWLNHO�� $OJHPHQH�YHUSOLFKWLQJHQ�YDQ�KHW�DGYLHVEXUHDX ��
$UWLNHO�� $OJHPHQH�YHUSOLFKWLQJHQ�YDQ�GH�RSGUDFKWJHYHU ��
$UWLNHO�� 2SWUHGHQ�YDQ�KHW�DGYLHVEXUHDX�DOV�JHPDFKWLJGH ��
$UWLNHO�� 6DPHQZHUNLQJ�PHW�GHUGHQ ��
$UWLNHO�� 6RRUWHQ�YDQ�RSGUDFKWHQ ��
$UWLNHO��� $GYLHVNRVWHQ��EHWDOLQJHQ ��
$UWLNHO��� 7XVVHQWLMGVH�RS]HJJLQJ�YDQ�GH�RSGUDFKW�GRRU�GH�RSGUDFKWJHYHU ��
$UWLNHO��� 7XVVHQWLMGVH�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW�GRRU�KHW�DGYLHVEXUHDX ��
$UWLNHO��� 2QWELQGLQJ�ZHJHQV�IDLOOLVVHPHQW�HQ�VXUVpDQFH�YDQ�EHWDOLQJ ��
$UWLNHO��� 2YHUOLMGHQ�RI�RQWELQGLQJ ��
$UWLNHO��� 2QGHUEUHNLQJ�RSGUDFKW ��
$UWLNHO��� $DQVSUDNHOLMNKHLG�YDQ�KHW�DGYLHVEXUHDX ��
$UWLNHO��� (LJHQGRP�HQ�JHEUXLN�YDQ�GRFXPHQWHQ�� $XWHXUVUHFKW�� 2FWURRLHQ ��
$UWLNHO��� *HVFKLOOHQ ��

+22)'678.�,,�� $'9,(6.267(1 ��

$UWLNHO��� +RQRUHULQJ�ELM�RSGUDFKWHQ�RS�EDVLV�YDQ�EHVWHGH�WLMG��DUWLNHO����OLG���VXE�D� ��
$UWLNHO��� +RQRUHULQJ�ELM�RSGUDFKWHQ�RS�EDVLV�YDQ�HHQ�SHUFHQWDJH�YDQ�GH�ERXZVRP

YDQ�KHW�REMHFW��YHUPHHUGHUG�PHW�HHQ�YHUJRHGLQJ�RS�EDVLV�YDQ�EHVWHGH�WLMG�YRRU�LQ�GH�
ELMODJHQ�QDGHU�RPVFKUHYHQ�ZHUN]DDPKHGHQ��DUWLNHO����OLG���VXE�
E� ��

$UWLNHO��� +RQRUHULQJ�RS�EDVLV�YDQ�HHQ�YRRU�KHW�WRWDDO�RI�REMHFWGHHO�YDVW�WH�VWHOOHQ�SHUFHQWDJH�YDQ�
GH�ERXZVRP�YDQ�KHW�REMHFW��DUWLNHO����OLG���VXE�F��RI�YDVW�
WH�VWHOOHQ�EHGUDJ��DUWLNHO����OLG���VXE�G� ��

$UWLNHO��� %LMNRPHQGH�NRVWHQ ��
$UWLNHO��� 7HQ�EHKRHYH�YDQ�KHW�REMHFW�JHPDDNWH�WRH]LFKWNRVWHQ��DUWLNHO����OLG��� ��

+22)'678.�,,,�� 206&+5,-9,1*�9$1�'(�:(5.=$$0+('(1�9$1�+(7�$'9,(6%85($8 ��

$UWLNHO��� $OJHPHHQ ��
$UWLNHO��� :HUN]DDPKHGHQ�GLH�QLHW�RI�QLHW�GLUHFW�WHQ�GRHO�KHEEHQ�WH�OHLGHQ�WRW�GH�WRWVWDQGNRPLQJ�

YDQ�HHQ�REMHFW��DUWLNHO���OLG���VXE�D� ��
$UWLNHO��� :HUN]DDPKHGHQ�GLH�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW�WHQ�GRHO�KHEEHQ��DUWLNHO���OLG���

VXE�E� ��

72(/,&+7,1*�23�'(�592, ��

���$/*(0((1��
��� 6WDWXV�YDQ�GH]H�WRHOLFKWLQJ ��
��� .DUDNWHU�YDQ�GH�UHJHOLQJ ��
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����� $OJHPHQH�YRRUZDDUGHQ ��
����� %HODQJHQDIZHJLQJ ��
�����:LM]H�YDQ�WRWVWDQGNRPLQJ ��
�����*HVFKLHGHQLV��HUYDULQJ ��
�����*HEUXLNVUHFKW ��

���� 7RHSDVVLQJVGRPHLQ ��
��� 2S]HW ��

����� 6WUXFWXXU ��
����� 5HJHOLQJ ��
����� %LMODJHQ ��

��� 7RHSDVVLQJ ��
����� 9DQ�WRHSDVVLQJ�YHUNODUHQ�YDQ�GH�592, ��
����� .HX]HPRJHOLMNKHGHQ ��
����� $IZLMNLQJ�YDQ�GH�592, ��
�����*HEUXLN�YDQ�GH�ELMODJHQ ��

���$57,.(/6*(:,-=(�72(/,&+7,1* ��

%,-/$*(�,�� 5(*/(0(17�9$1�'(�&200,66,(�9$1�*(6&+,//(1 ��
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+22)'678.�,�� $/*(0(1(�%(3$/,1*(1

$UWLNHO�� %HJULSVEHSDOLQJHQ

,Q�GH]H�UHJHOLQJ�ZRUGW�YHUVWDDQ�RQGHU�

DGYLHVEXUHDX� D GH�QDWXXUOLMN�SHUVRRQ�GLH��GDQ�ZHO
E GH�UHFKWVSHUVRRQ�GLH��GDQ�ZHO
F GH�JH]DPHQOLMN�RSWUHGHQGH�SHUVRQHQ�DO�GDQ�QLHW�UHFKWVSHUVRQHQ�GLH��GH�IXQFWLH�

YHUYXOOHQ�YDQ�DGYLVHUHQG�LQJHQLHXUVEXUHDX��

DGYLHVNRVWHQ� KHW�WRWDDO�YDQ�GH�GRRU�KHW�DGYLHVEXUHDX�RS�JURQG�YDQ�GH�RSGUDFKW�DDQ�GH�RSGUDFKWJHYHU�
LQ�UHNHQLQJ�WH�EUHQJHQ�EHGUDJHQ��GH�RP]HWEHODVWLQJ�GDDULQ�QLHW�EHJUHSHQ�

ERXZVRP� NRVWHQ�YDQ�KHW�UHDOLVHUHQ�YDQ�KHW�RQWZHUS�YDQ�KHW�REMHFW�GRRU�XLWYRHUHQGH�SDUWLM�HQ���GH�
RP]HWEHODVWLQJ�GDDULQ�QLHW�EHJUHSHQ�

FRQVXPHQW� HHQ�RSGUDFKWJHYHU��]LMQGH�HHQ�QDWXXUOLMN�SHUVRRQ��GLH�WH�GH]HQ�QLHW�KDQGHOW�LQ�GH�
XLWRHIHQLQJ�YDQ�HHQ�EHURHS�RI�EHGULMI�

GHWDFKHUHQ� KHW�GRRU�KHW�DGYLHVEXUHDX�WHU�EHVFKLNNLQJ�VWHOOHQ�YDQ�HHQ�RI�PHHU�QDWXXUOLMNH�SHUVRQHQ�
DDQ�HHQ�RSGUDFKWJHYHU�WHQHLQGH�YRRU�GH]H�HQ�RQGHU�GLHQV�OHLGLQJ�HQ�WRH]LFKW�
ZHUN]DDPKHGHQ�WH�YHUULFKWHQ��

GRFXPHQWHQ� DOOH�YRUPHQ�YDQ�LQIRUPDWLHGUDJHUV�LQ�ZHONH�YRUP�GDQ�RRN�

RSGUDFKW� GH�RYHUHHQNRPVW�ZDDULQ�GH�RSGUDFKWJHYHU�KHW�DGYLHVEXUHDX�RSGUDDJW�EHSDDOGH�
ZHUN]DDPKHGHQ�WH�YHUULFKWHQ�HQ�ZDDURS�GH]H�UHJHOLQJ�YDQ�WRHSDVVLQJ�LV�

RSGUDFKWJHYHU� D GH�QDWXXUOLMN�SHUVRRQ��GDQ�ZHO
E GH�UHFKWVSHUVRRQ��GDQ�ZHO
F GH�JH]DPHQOLMN�RSWUHGHQGH�SHUVRQHQ�DO�GDQ�QLHW�UHFKWVSHUVRQHQ��GLH�DDQ�KHW�

DGYLHVEXUHDX�RSGUDJHQ�ZHUN]DDPKHGHQ�WH�YHUULFKWHQ�

RSGUDFKWVRP� GH�DGYLHVNRVWHQ�ELM�DOJHKHOH�YHUYXOOLQJ�YDQ�GH�RSGUDFKW��ELM�QRUPDDO�YHUORRS�GDDUYDQ�

REMHFW� LQ�KHW�NDGHU�YDQ�KHW�SURMHFW�WH�UHDOLVHUHQ�SURGXFW�YDQ�VWRIIHOLMNH�DDUG�

SURMHFW� KHW�JHKHHO�YDQ�DFWLYLWHLWHQ�� ZDDURQGHU�GH�DDQ�KHW�DGYLHVEXUHDX�RSJHGUDJHQ�
ZHUN]DDPKHGHQ�� QRGLJ�YRRU�KHW�WRW�VWDQG�EUHQJHQ�YDQ�KHW�GRRU�GH�RSGUDFKWJHYHU�
EHRRJG�UHVXOWDDW��

592,������ GH]H�UHJHOLQJ

$UWLNHO�� 7RHSDVVHOLMN�UHFKW��WLWHOV

� 2S�GH�RSGUDFKW�LV�KHW�1HGHUODQGVH�UHFKW�YDQ�WRHSDVVLQJ��RQJHDFKW�GH�SODDWV�ZDDU�GH�RSGUDFKW�
GDDGZHUNHOLMN�ZRUGW�XLWJHYRHUG�

� 'H�WLWHOV�YDQ�GH�DUWLNHOHQ�PDNHQ�JHHQ�GHHO�XLW�YDQ�GH]H�UHJHOLQJ�
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$UWLNHO�� ,QKRXG�YDQ�GH�RSGUDFKW

� 'H�RSGUDFKW�RPYDW�DO�KHWJHHQ�WXVVHQ�RSGUDFKWJHYHU�HQ�DGYLHVEXUHDX�LV�RYHUHHQJHNRPHQ�
� ,Q�GH�RSGUDFKW�ZRUGW��WHQ]LM�GRRU�SDUWLMHQ�DQGHUV�LV�RYHUHHQJHNRPHQ��DDQJHJHYHQ�

� HHQ�GXLGHOLMNH�DDQGXLGLQJ�YDQ�KHW�SURMHFW��DOVPHGH�YDQ�GH�DDUG�HQ�GH�RPYDQJ�YDQ�GH�
ZHUN]DDPKHGHQ GLH�DDQ�KHW�DGYLHVEXUHDX�]LMQ�RSJHGUDJHQ�
� GDW�RS�GH�RSGUDFKW�YDQ�WRHSDVVLQJ�LV�GH�592,������
� GH�HYHQWXHOH�NHX]HQ��GLH�GRRU�SDUWLMHQ�]LMQ�JHPDDNW�PHW�EHWUHNNLQJ�WRW�GH�KRRIGVWXNNHQ�,

�DUWLNHO���HQ������,,�HQ�,,,�YDQ�GH�592,������
� RI�HQ�]R�MD��ZHONH�ZHUN]DDPKHGHQ�DDQ�KHW�DGYLHVEXUHDX�ZRUGHQ�RSJHGUDJHQ�PHW

EHWUHNNLQJ�WRW�ZHWWHOLMNH�SOLFKWHQ�GLH�RS�GH�RSGUDFKWJHYHU�UXVWHQ�
� GH�ZLM]H�YDQ�FR|UGLQDWLH�HQ�GH�DDQVSUDNHOLMNKHLG�ELQQHQ�KHW�DGYLHVEXUHDX��LQJHYDO�GLW�ZRUGW

JHYRUPG�GRRU�DI]RQGHUOLMNH��UHFKWV���SHUVRQHQ�GLH�YRRU GH�DDQYDDUGLQJ�YDQ�GH�RSGUDFKW
JH]DPHQOLMN�RSWUHGHQ�

� RI�HQ�]R�MD�KRH�WDULHIVZLM]LJLQJHQ�HQ�LQGH[HULQJHQ�WHQ�DDQ]LHQ�YDQ�GH�DGYLHVNRVWHQ�ZRUGHQ
WRHJHSDVW�

� RS�ZHONH�ZLM]H�GH�NZDOLWHLWV]RUJ�]DO�ZRUGHQ�JHUHJHOG�
� GH�YRUP�HQ�KHW�DDQWDO�ZDDULQ�GH�GRFXPHQWHQ�DDQ�GH�RSGUDFKWJHYHU�HQ�HYHQWXHHO�DDQ

GHUGHQ�ZRUGHQ�YHUVWUHNW�
� GH�ZLM]H�ZDDURS�HQ�]RQRGLJ�GH�IUHTXHQWLH�ZDDUPHH�SDUWLMHQ�RYHUOHJ�YRHUHQ�

� ,QGLHQ�GH�RSGUDFKW�EHWUHNNLQJ�KHHIW�RS�HHQ�WH�UHDOLVHUHQ�REMHFW�ZRUGHQ�ERYHQGLHQ�DDQJHJHYHQ�
� GH�DDUG�HQ�GH�RPYDQJ�YDQ�KHW�REMHFW�
� GH�EHVFKLNEDUH�ERXZVRP��WHQ]LM�GH�RSGUDFKWJHYHU�GH]H�QLHW�NHQEDDU�ZHQVW�WH�PDNHQ�

$UWLNHO�� 7RWVWDQGNRPLQJ��ZLM]LJLQJ�HQ�YROWRRLLQJ�YDQ�GH�RSGUDFKW

� 'H�RSGUDFKW�LV�WRW�VWDQG�JHNRPHQ��LQGLHQ�KHW�DGYLHVEXUHDX�KHW�RYHUHHQJHNRPHQH�VFKULIWHOLMN�KHHIW�
EHYHVWLJG�RI�HHQ�VFKULIWHOLMN�DDQERG�GDDUWRH�YDQ�KHW�DGYLHVEXUHDX�GRRU�GH�RSGUDFKWJHYHU�ELQQHQ�GH�
JHOGLJKHLGVGXXU�YDQ�GLW�DDQERG�VFKULIWHOLMN�LV�DDQYDDUG�RI�KHW�RYHUHHQJHNRPHQH�RS�DQGHUH�ZLM]H�GRRU�
SDUWLMHQ�VFKULIWHOLMN�LV�EHYHVWLJG�

� :LM]LJLQJ�LQ�GH�RSGUDFKW��GDDURQGHU�EHJUHSHQ�XLWEUHLGLQJ�RI�LQNULPSLQJ�YDQ�UHHGV�RSJHGUDJHQ�
ZHUN]DDPKHGHQ��NRPW�WRW�VWDQG��]RGUD�KHW�DGYLHVEXUHDX�GH]H�ZLM]LJLQJ�VFKULIWHOLMN�KHHIW�EHYHVWLJG�

� +HW�LQ�GH�OHGHQ���HQ���EHSDDOGH�ODDW�RQYHUOHW�GH�EHYRHJGKHLG�YDQ�SDUWLMHQ�KHW�EHVWDDQ�YDQ�GH�RSGUDFKW�
HQ�RI�YDQ�GH�GDDULQ�DDQJHEUDFKWH�ZLM]LJLQJ�PHW�DQGHUH�PLGGHOHQ�WH�EHZLM]HQ�

� +HW�DGYLHVEXUHDX�ELHGW�GH�RSGUDFKWJHYHU�YRRU�KHW�WRWVWDQGNRPHQ�YDQ�GH�RYHUHHQNRPVW�HHQ�UHGHOLMNH�
PRJHOLMNKHLG�RP�YDQ�GH�592,������NHQQLV�WH�QHPHQ��

� 7HQ]LM�SDUWLMHQ�DQGHUV�]LMQ�RYHUHHQJHNRPHQ�ZRUGW�GH�RSGUDFKW�JHDFKW�WH�]LMQ�YROWRRLG�RS�KHW�WLMGVWLS�
ZDDURS�KHW�DGYLHVEXUHDX�GH�RSGUDFKWJHYHU�VFKULIWHOLMN�PHGHGHHOW�GDW�KHW�DDQ�]LMQ�YHUSOLFKWLQJHQ�KHHIW�
YROGDDQ�HQ�GH�RSGUDFKWJHYHU�QLHW�ELQQHQ WZHH�ZHNHQ�QD�RQWYDQJVW�YDQ�GLW�EHULFKW�GDDUWHJHQ�
VFKULIWHOLMN�EH]ZDDU�KHHIW�JHPDDNW�

$UWLNHO�� $OJHPHQH�YHUSOLFKWLQJHQ�YDQ�KHW�DGYLHVEXUHDX�

�� +HW�DGYLHVEXUHDX�]DO�GH�RSGUDFKW�JRHG�HQ�]RUJYXOGLJ�XLWYRHUHQ��EHKDUWLJW�GH�EHODQJHQ�YDQ�GH�
RSGUDFKWJHYHU�QDDU�]LMQ�EHVWH�ZHWHQ�HQ�YHUULFKW�]LMQ�GLHQVWHQ�QDDU�EHVWH�NXQQHQ�HQ�ZHWHQVFKDS��+HW�
DGYLHVEXUHDX�]DO�DOOHV�YHUPLMGHQ�ZDW�GH�RQDIKDQNHOLMNKHLG�YDQ�]LMQ�DGYLHV�NDQ�VFKDGHQ�+HW�
DGYLHVEXUHDX�]DO�ELM�KHW�YHUYXOOHQ�YDQ�HHQ�RSGUDFKW�DDQ�GH�WRHSDVVLQJ�YDQ�HLJHQ�YLQGLQJHQ�JHHQ�
YRRUGHOHQ�RQWOHQHQ�GLH�QLHW�EHNHQG�]LMQ�ELM�GH�RSGUDFKWJHYHU�

�� +HW�DGYLHVEXUHDX�]DO�GH�RSGUDFKWJHYHU�RS�GH�KRRJWH�KRXGHQ�YDQ�GH�XLWYRHULQJ�YDQ�GH�RSGUDFKW�
ZDDURQGHU�GH�ILQDQFLsOH�DVSHFWHQ�YDQ�KHW�SURMHFW�HQ�KHP�GHVJHYUDDJG�DOOH�LQOLFKWLQJHQ�JHYHQ��'H�
RSGUDFKW�PRHW�ZRUGHQ�YROWRRLG�YRRU�RI�RS�KHW�LQ�DUWLNHO���OLG���JHQRHPGH�WLMGVWLS�RI�ELQQHQ�GH�DOGDDU�
DDQJHJHYHQ�WHUPLMQ��EHKRXGHQV�RPVWDQGLJKHGHQ��GLH�DDQ�KHW�DGYLHVEXUHDX�UHGHOLMNHUZLM]H�QLHW�NXQQHQ�
ZRUGHQ�WRHJHUHNHQG��7HQ]LM�GRRU�SDUWLMHQ�XLWGUXNNHOLMN�DQGHUV�LV�RYHUHHQJHNRPHQ�EHWUHIW�GLW�JHHQ�
�IDWDOH�WHUPLMQ���]RGDW�YRRU�KHW�LQWUHGHQ�YDQ�KHW�YHU]XLP�HHQ�VFKULIWHOLMNH�LQJHEUHNHVWHOOLQJ�LV�YHUHLVW��2S�
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GH�DDQVSUDNHOLMNKHLG�YDQ�KHW�DGYLHVEXUHDX�ZHJHQV�RYHUVFKULMGLQJ�YDQ�GH]H�WHUPLMQ�LV�DUWLNHO����YDQ�
RYHUHHQNRPVWLJH�WRHSDVVLQJ��,QGLHQ�YRRU�RQGHUGHOHQ�YDQ�GH�RSGUDFKW�DI]RQGHUOLMNH�WLMGVWLSSHQ�RI�
WHUPLMQHQ�]LMQ�RYHUHHQJHNRPHQ��LV�KHW�EHSDDOGH�LQ�GLW�OLG�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ��

� ,QGLHQ�LQ�GH�RSGUDFKW�XLWGUXNNHOLMN�HHQ�PD[LPDOH�ERXZVRP�LV�RYHUHHQJHNRPHQ�YRRU�GH�WRWVWDQGNRPLQJ�
YDQ�KHW�REMHFW��]DO�KHW�RQWZHUS�HQ�RI�EHVWHN�DOGXV�GLHQHQ�WH�ZRUGHQ�YHUYDDUGLJG�GDW�GDDUQDDU�KHW�
REMHFW�]DO�NXQQHQ�ZRUGHQ�WRW�VWDQG�JHEUDFKW�YRRU�PD[LPDDO�GH]H�RI�GH�HYHQWXHHO�ODWHU�ELMJHVWHOGH�
ERXZVRP��+HW�DGYLHVEXUHDX�VWHOW�GDDUWRH�UDPLQJHQ�HQ�EHJURWLQJHQ�RS�WHU�RYHUOHJJLQJ�DDQ�GH�
RSGUDFKWJHYHU�
,QJHYDO�YDQ�HHQ�RYHUVFKULMGLQJ�YDQ�GH�YDVWJHVWHOGH�ERXZVRP�LV�KHW�DGYLHVEXUHDX�YHUSOLFKW�]LMQ�SODQ�
]RQGHU�EHUHNHQLQJ�YDQ�H[WUD�DGYLHVNRVWHQ�]RGDQLJ�WH�EHZHUNHQ�GDW�GH�ERXZVRP�QLHW�]DO�ZRUGHQ�
RYHUVFKUHGHQ�

� ,QGLHQ�HFKWHU�GH�RYHUVFKULMGLQJ�HHQ�JHYROJ�LV�YDQ�RPVWDQGLJKHGHQ�GLH�KHW�DGYLHVEXUHDX�UHGHOLMNHUZLM]H�
QLHW�NXQQHQ�ZRUGHQ�WRHJHUHNHQG��ZRUGHQ�GH�H[WUD�DGYLHVNRVWHQ�DI]RQGHUOLMN�LQ�UHNHQLQJ�JHEUDFKW��
YROJHQV�GH�LQ�DUWLNHO����OLG���VXE�D��OLG���VXE�D��OLG���VXE�D�HQ�OLG���JHQRHPGH�PDDWVWDYHQ�

� ,Q�DOOH�DQGHUH�JHYDOOHQ�GDQ�GLH�JHQRHPG�LQ�OLG���YDQ�GLW�DUWLNHO�VWHOW�KHW�DGYLHVEXUHDX��LQGLHQ�GLW�LQ�GH�
RSGUDFKW�LV�EHJUHSHQ��UDPLQJHQ�HQ�EHJURWLQJHQ�PHW�EHWUHNNLQJ�WRW�ERXZVRP�VWHHGV�QDDU�EHVWH�
YHUPRJHQ�RS�

� +HW�DGYLHVEXUHDX�]DO�GH�RSGUDFKWJHYHU�WLMGLJ�RSPHUN]DDP�PDNHQ�RS�GH�ILQDQFLsOH�JHYROJHQ�HQ�ULVLFR
V�
YRRUWYORHLHQG�XLW�NHX]HQ�HQ�EHVOLVVLQJHQ�YDQ�GH�RSGUDFKWJHYHU�ELQQHQ�KHW�NDGHU�YDQ�GH�RSGUDFKW��
(YHQHHQV�]DO�KHW�DGYLHVEXUHDX�GH�RSGUDFKWJHYHU�WLMGLJ DGHTXDWH�LQIRUPDWLH�YHUVWUHNNHQ�RYHU�ULVLFR
V�
YHUERQGHQ�DDQ�GRRU�KHW�DGYLHVEXUHDX�YRRUJHVWHOGH�RSORVVLQJHQ�HQ�HYHQWXHOH�DOWHUQDWLHYHQ�

� +HW�DGYLHVEXUHDX�]DO�GH�RSGUDFKWJHYHU�WLMGLJ�LQOLFKWHQ�RYHU�GH�ILQDQFLsOH�JHYROJHQ�HQ�ULVLFR
V��
YRRUWYORHLHQG�XLW�KHW�VWHOOHQ�YDQ�DQGHUH�RI�PHHU�HLVHQ�GDQ�LQ�GH�RSGUDFKW�YHUPHOG��XLW�KHW�XLWVWHOOHQ�RI�
ZLM]LJHQ�YDQ�EHVOLVVLQJHQ�RI�XLW�KHW�RSWUHGHQ�YDQ�RPVWDQGLJKHGHQ�ZDDUPHH�ELM�KHW�DDQJDDQ�YDQ�GH�
RYHUHHQNRPVW�JHHQ�UHNHQLQJ�LV�JHKRXGHQ�

� +HW�DGYLHVEXUHDX�]DO�GH�RSGUDFKWJHYHU�ELM�GH�WRWVWDQGNRPLQJ�YDQ�GH�RSGUDFKW�HHQ�UDPLQJ�YDQ�GH�
RSGUDFKWVRP�YHUVWUHNNHQ��7HQ�WLMGH�YDQ�KHW�RYHUHHQNRPHQ�YDQ�ZLM]LJLQJHQ�LQ�GH�RSGUDFKW�]DO�KHW�
DGYLHVEXUHDX�DDQJHYHQ�RI�HQ�LQ�KRHYHUUH�]XONV�LQYORHG�KHHIW�RS�EHGRHOGH�UDPLQJ��=RGUD�GH�
YHUZDFKWLQJ�JHUHFKWYDDUGLJG�LV�GDW�GH�ODDWVW�YHUVWUHNWH�UDPLQJ�RQWRHUHLNHQG�LV��]DO�KHW�DGYLHVEXUHDX�
GH�RSGUDFKWJHYHU�GDDURYHU�VFKULIWHOLMN�LQIRUPHUHQ�

� +HW�DGYLHVEXUHDX�GLHQW�ELM�HHQ�RSGUDFKW��GLH�EHWUHNNLQJ�KHHIW�RS�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW��GH�
RSGUDFKWJHYHU��WHQ�WLMGH�YDQ�GH�IRUPXOHULQJ�YDQ�GH�RSGUDFKW��WH�DWWHQGHUHQ�RS�GH�&$5�YHU]HNHULQJ�RI�
YHUJHOLMNEDUH�YHU]HNHULQJ��GLH��JHOHW�RS�GH�DDUG�HQ�GH�RPYDQJ�YDQ�KHW�REMHFW�DOV�HHQ�JHEUXLNHOLMNH�
YHU]HNHULQJ�NDQ�ZRUGHQ�DDQJHPHUNW��

�� +HW�DGYLHVEXUHDX�GHHOW�DDQ�GH�RSGUDFKWJHYHU�PHGH�ZHONH�QDWXXUOLMNH�SHUVRRQ�RI�SHUVRQHQ�JHUHFKWLJG�
]LMQ�QDPHQV�KHW�EXUHDX�RS�WH�WUHGHQ��]RQRGLJ�RQGHU�YHUPHOGLQJ�YDQ�GH�EHSHUNLQJHQ�YDQ�]LMQ�RI�KXQ�
EHYRHJGKHLG�

�� +HW�DGYLHVEXUHDX�GLHQW�ELM�EHsLQGLJLQJ�YDQ�HHQ�RSGUDFKW�GLH�EHWUHNNLQJ�KHHIW�RS�GH�WRWVWDQGNRPLQJ�
YDQ�HHQ�REMHFW��GH�RSGUDFKWJHYHU�LQ�KHW�EH]LW�WH�VWHOOHQ�YDQ�DOOH�GRFXPHQWHQ�GLH�YDQ�EHODQJ�]LMQ�YRRU�
KHW�EHKHHU�HQ�JHEUXLN�YDQ�GDW�REMHFW�

$UWLNHO�� $OJHPHQH�YHUSOLFKWLQJHQ�YDQ�GH�RSGUDFKWJHYHU

� 'H�RSGUDFKWJHYHU�PRHW�KHW�DGYLHVEXUHDX�WLMGLJ�GH�LQOLFKWLQJHQ��JHJHYHQV�HQ�EHVOLVVLQJHQ�YHUVWUHNNHQ��
GLH�QRGLJ�]LMQ�RP�GH�RSGUDFKW�QDDU�EHKRUHQ�WH�YHUYXOOHQ�HQ�WH�YROWRRLHQ�

� 'H�RSGUDFKWJHYHU�PRHW�GH�GRRU�KHP�DDQ�KHW�DGYLHVEXUHDX�YHUVFKXOGLJGH�EHGUDJHQ�XLWHUOLMN�RS�GH�
GDDUYRRU�LQ�GH�EHWDOLQJVUHJHOLQJ�RYHUHHQJHNRPHQ�GDQ�ZHO�GH�LQ�GH�GHFODUDWLHV�YDQ�KHW�DGYLHVEXUHDX�
DDQJHJHYHQ�WLMGVWLSSHQ�YROGRHQ�

� ,QGLHQ�GH�RSGUDFKW�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW�EHWUHIW��YHUVFKDIW�GH�RSGUDFKWJHYHU�KHW�
DGYLHVEXUHDX�KHW�SURJUDPPD�YDQ�HLVHQ�YRRU�GLW�REMHFW�

� ,QGLHQ�GH�RSGUDFKWJHYHU�HHQ�EHVFKLNEDUH�ERXZVRP�KHHIW��GUDDJW�KLM�HU�]RUJ�YRRU�GDW�KHW�SURJUDPPD�
YDQ�HLVHQ�GDDUPHH�LQ�RYHUHHQVWHPPLQJ�LV�

� ,QGLHQ�GH�RSGUDFKWJHYHU�ZRUGW�JHYRUPG�GRRU�DI]RQGHUOLMNH�SHUVRQHQ�GLH�YRRU�GH�YHUVWUHNNLQJ�YDQ�GH�
RSGUDFKW�JH]DPHQOLMN�RSWUHGHQ��LV�LHGHU�YDQ�KHQ�KRRIGHOLMN�DDQVSUDNHOLMN��2QGHU�SHUVRQHQ�]LMQ�PHGH�
EHJUHSHQ�UHFKWVSHUVRQHQ��'HVJHYUDDJG�GHHOW�GH�RSGUDFKWJHYHU�DDQ�KHW�DGYLHVEXUHDX�PHGH�ZHONH�
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QDWXXUOLMNH�SHUVRRQ�RI�SHUVRQHQ�JHUHFKWLJG�]LMQ�QDPHQV�KHP�RS�WH�WUHGHQ��]RQRGLJ�RQGHU�YHUPHOGLQJ�
YDQ�GH�EHSHUNLQJHQ�YDQ�]LMQ�RI�KXQ�EHYRHJGKHLG�

� ,QGLHQ�GH�RSGUDFKWJHYHU�EHPHUNW�GDW�KHW�DGYLHVEXUHDX�WHNRUWVFKLHW�GDQ�ZHO�RS�UHGHOLMNH�JURQGHQ�
YHUPRHGW�GDW�KHW�]DO�WHNRUWVFKLHWHQ�LQ�GH�YHUYXOOLQJ�YDQ�GH�RSGUDFKW�� GDDURQGHU�PHGH�EHJUHSHQ�KHW�
QDNRPHQ�YDQ�RYHUHHQJHNRPHQ�WHUPLMQHQ�� ]DO�GH�RSGUDFKWJHYHU�KHW�DGYLHVEXUHDX�GDDURS�ZLM]HQ�HQ�]R�
QRGLJ�KHW�DGYLHVEXUHDX��DO�GDQ�QLHW�YRRUZDDUGHOLMN��VFKULIWHOLMN�LQ�JHEUHNH�VWHOOHQ�RQGHU�YHUPHOGLQJ�YDQ�
GH�WHUPLMQ�ZDDUELQQHQ�GH�JHYROJHQ�YDQ�GH�WHNRUWNRPLQJ�GLHQHQ�WH�ZRUGHQ�KHUVWHOG��

� ,Q�JHYDO�YDQ�GHWDFKHULQJ�RQWKRXGW�GH�RSGUDFKWJHYHU�]LFK�YDQ�KHW�LQ�GLHQVW�QHPHQ�YDQ�GH]H�
JHGHWDFKHHUGH�SHUVRQHQ�JHGXUHQGH�GH�ORRSWLMG�YDQ�GH�GHWDFKHULQJ�HQ�HHQ�KLHUDDQ�JHOLMNH�SHULRGH�
GLUHFW�QD�KHW�HLQGH�YDQ�GH�GHWDFKHULQJ�PHW�HHQ�PLQLPXP�YDQ�GULH�PDDQGHQ�HQ�HHQ�PD[LPXP�YDQ�HHQ�
MDDU��

$UWLNHO�� 2SWUHGHQ�YDQ�KHW�DGYLHVEXUHDX�DOV�JHPDFKWLJGH�

� +HW�DGYLHVEXUHDX�WUHHGW�RS�DOV�JHPDFKWLJGH�YDQ�GH�RSGUDFKWJHYHU�LQGLHQ�HQ�YRRU�]RYHU�GH�
RSGUDFKWJHYHU�KHW�DGYLHVEXUHDX�GDDUWRH�VFKULIWHOLMN�KHHIW�DDQJHZH]HQ� +HW�RQWEUHNHQ�YDQ�HHQ�
VFKULIWHOLMNH�PDFKWLJLQJ�NDQ�KHW�DGYLHVEXUHDX�QLHW�ZRUGHQ�WHJHQJHZRUSHQ��LQGLHQ�HQ�YRRU�]RYHU�KHW�
DGYLHVEXUHDX�EHZLMVW�GDW�GH�RSGUDFKWJHYHU�DQGHUV]LQV�XLWGUXNNHOLMN�WRHVWHPPLQJ�KHHIW�JHJHYHQ��GDQ�
ZHO�GDW�KHW�RSWUHGHQ�DOV�JHPDFKWLJGH�XLW�GH�JHJHYHQ�RPVWDQGLJKHGHQ�RI�GH�DDUG�YDQ�GH�RSGUDFKW�
YRRUWYORHLW

� 'H�RSGUDFKWJHYHU�]DO�LQGLHQ�HQ�YRRU�]RYHU�KHW�DGYLHVEXUHDX�DOV�JHPDFKWLJGH�LV�DDQJHZH]HQ��QLHW�
EXLWHQ�KHW�DGYLHVEXUHDX�RP�RUGHUV�HQ�DDQZLM]LQJHQ�JHYHQ�DDQ�GHUGHQ�GLH�KHW�REMHFW��ZDDURS�GH
RSGUDFKW�EHWUHNNLQJ�KHHIW��XLWYRHUHQ�RI�GDDUYRRU�OHYHUDQWLHV�YHUULFKWHQ�GDQ�ZHO�RS�GLH�XLWYRHULQJ�
WRH]LFKW�KRXGHQ��,QGLHQ�GH�RSGUDFKWJHYHU�LQ�HHQ�GULQJHQG�JHYDO�GHVRQGDQNV�RUGHUV�RI�DDQZLM]LQJHQ�DOV�
KLHU�EHGRHOG�KHHIW�JHJHYHQ��]DO�KLM�KHW�DGYLHVEXUHDX�GDDUYDQ�RQYHUZLMOG�LQ�NHQQLV�VWHOOHQ��+HW�
DGYLHVEXUHDX�LV�QLHW�DDQVSUDNHOLMN�YRRU�HYHQWXHOH�QDGHOLJH�JHYROJHQ�YDQ�RUGHUV�HQ�DDQZLM]LQJHQ�DOV�
KLHU�EHGRHOG�

� ,QGLHQ�HQ�YRRU�]RYHU�KHW�DGYLHVEXUHDX�LQ�VWULMG�KDQGHOW�PHW�KHW�LQ�OLG���EHSDDOGH��NRPHQ�GH�QDGHOLJH�
JHYROJHQ�GDDUYDQ�YRRU�]LMQ�UHNHQLQJ�HQ�ULVLFR��EHKRXGHQV�YRRU�]RYHU�GH�RSGUDFKWJHYHU�GH]H�
KDQGHOZLM]H�EHNUDFKWLJG�KHHIW�RI�GH]H�KDQGHOZLM]H�HHQ�JHYROJ�LV�YDQ�KHW�WUHIIHQ�YDQ�HHQ�QRRG]DNHOLMNH�
RQPLGGHOOLMNH�YRRU]LHQLQJ��ZDDUYRRU�KLM�GH�RSGUDFKWJHYHU�QLHW�KHHIW NXQQHQ�UDDGSOHJHQ��DOVPHGH�
EHKDOYH�YRRU�]RYHU�GH�XLWYRHULQJ�YDQ�GH�RQEHYRHJG�YHUOHHQGH�RSGUDFKW�HHQ�YHUULMNLQJ�YDQ�GH�
RSGUDFKWJHYHU�]RX�PHHEUHQJHQ��ZDDUYDQ�GH�NRVWHQ��PHGH�JHOHW�RS�KHW�QXW�YDQ�GLH�XLWYRHULQJ�JH]LHQ�
DOOH�YDQ�EHODQJ�]LMQGH�IHLWHQ�HQ�RPVWDQGLJKHGHQ��UHGHOLMNHUZLM]H�QLHW�WHQ�ODVWH�YDQ�KHW�DGYLHVEXUHDX�
PRJHQ�NRPHQ�

$UWLNHO�� 6DPHQZHUNLQJ�PHW�GHUGHQ

� ,QGLHQ�GH�RSGUDFKW�PHW�]LFK�EUHQJW��GDW�KHW�DGYLHVEXUHDX�YRRU�GH�YHUYXOOLQJ�HUYDQ�]LMQ�ZHUN]DDPKHGHQ�
PRHW�DIVWHPPHQ�RS�GLH�YDQ�DQGHUH�GRRU�GH�RSGUDFKWJHYHU�LQJHVFKDNHOGH�DGYLHVEXUHDXV��DUFKLWHFWHQ�
RI�DQGHUH�GHVNXQGLJHQ��]DO�GH�RSGUDFKWJHYHU�QD�RYHUOHJ�PHW�DOOH�EHWURNNHQHQ�YDVWVWHOOHQ�ZLH�PHW�GH�
FR|UGLQDWLH�YDQ�GH�ZHUN]DDPKHGHQ�ZRUGW�EHODVW�HQ�ZDW�LHGHUV�WDDN�LQ�GH]HQ�LV�

� 'H�LQ�OLG���EHGRHOGH�FR|UGLQDWLH�KRXGW�WHQ�PLQVWH�LQ�GDW�GH�FR|UGLQDWRU�WLMGLJ�LQ�RYHUOHJ�PHW�GH�
RSGUDFKWJHYHU�HQ�GH�DQGHUH�RSGUDFKWQHPHUV�HHQ�WLMGVFKHPD�YRRU�GH�XLWYRHULQJ�YDQ�GH�LQ�OLG���
EHGRHOGH�RSGUDFKW�YDVWVWHOW�HQ�GDW�KLM��LQJHYDO�YDQ�WLMGVRYHUVFKULMGLQJ�RI�DQGHUH�RPVWDQGLJKHGHQ�GLH�
WRW�YHUWUDJLQJ�RI�VFKDGH�NXQQHQ�OHLGHQ��RQYHUZLMOG�PHW�KHQ�RYHUOHJ�SOHHJW�HQ�DDQ�KHQ�VFKULIWHOLMN�
YHUVODJ�GDDUYDQ�GRHW�WRHNRPHQ�

$UWLNHO�� 6RRUWHQ�YDQ�RSGUDFKWHQ

� 2SGUDFKWHQ�]XOOHQ�LQ�KHW�DOJHPHHQ�EHKRUHQ�WRW�HHQ�RI�PHHU�YDQ�GH�YROJHQGH�YDNJHELHGHQ�
$ ERXZ� HQ�ZDWHUERXZNXQGH
% FRQVWUXFWLHV
& WHFKQLVFKH�LQVWDOODWLHV
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' PLOLHXWHFKQRORJLH
( DNRHVWLHN�HQ�ERXZI\VLFD
) PDULWLHP�RQGHU]RHN�HQ�FRQVXOWDQF\
* JHRGHVLH
+ SURMHFWPDQDJHPHQW��DOV�DI]RQGHUOLMNH�RSGUDFKW�
- UXLPWHOLMNH�RUGHQLQJ��YHUNHHU�HQ�YHUYRHU
. NRVWHQGHVNXQGLJKHLG��DOV�DI]RQGHUOLMNH�RSGUDFKW�

'H�OHWWHUV�ZDDUPHH�GH]H�YDNJHELHGHQ�]LMQ�DDQJHGXLG�NRPHQ�RYHUHHQ�PHW�GH�DDQGXLGLQJ�YDQ�GH�YRRU�
KHW�EHWUHIIHQGH�YDNJHELHG�RSJHVWHOGH�ELMODJH�ELM�GH]H�UHJHOLQJ�
,QGLHQ�HHQ�RSGUDFKW��PHGH��EHWUHNNLQJ�KHHIW�RS�DQGHUH�GDQ�GH�KLHU�JHQRHPGH�YDNJHELHGHQ��]LMQ�GH�
UHOHYDQWH�EHSDOLQJHQ�YDQ�GH�592,������RS�GLH�RSGUDFKW�RQYHUNRUW�YDQ�WRHSDVVLQJ�

� ,Q�KHW�DOJHPHHQ�NXQQHQ�RSGUDFKWHQ��PHGH�PHW�KHW�RRJ�RS�GH�KRQRUHULQJ��LQ�WZHH�KRRIGJURHSHQ�
ZRUGHQ�RQGHUVFKHLGHQ��WH�ZHWHQ�

D RSGUDFKWHQ�GLH�QLHW�RI�QLHW�GLUHFW�WHQ�GRHO�KHEEHQ�WH�OHLGHQ�WRW�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�
REMHFW�

E RSGUDFKWHQ�GLH�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW�WHQ�GRHO�KHEEHQ�
�� 7RW�GH�LQ�OLG���VXE�D�EHGRHOGH�RSGUDFKWHQ�ZRUGHQ�RQGHU�PHHU�JHUHNHQG�

� WKHRUHWLVFKH�VWXGLHV�
� H[SHULPHQWHHO�RQGHU]RHN�
� KDDOEDDUKHLGVVWXGLHV�
� YRRURQGHU]RHN�WHQ�EHKRHYH�YDQ�HHQ�REMHFW�
� RSVWHOOLQJ�YDQ�KHW�SURJUDPPD�YDQ�HLVHQ�YRRU�HHQ�REMHFW�
� JURQGPHFKDQLVFKH��JHRORJLVFKH�HQ�K\GURORJLVFKH�RQGHU]RHNLQJHQ�HQ�DGYLH]HQ�
� JHRGHWLVFKH�ZHUN]DDPKHGHQ�
� �RQGHUGHOHQ�YDQ��SURMHFWPDQDJHPHQW�DOV�DI]RQGHUOLMNH�RSGUDFKW�
� ILQDQFLsOH�EHJHOHLGLQJ�YDQ�SURMHFWHQ�
� WD[DWLHV��VFKDGHEHRRUGHOLQJHQ��JURQGYHUZHUYLQJ��]DNHOLMNH�UHFKWHQ�
� RSVWHOOHQ�HQ�WRHSDVVHQ�YDQ�EHKHHUVV\VWHPHQ�
� LQVSHFWLHV�HQ�DGYLH]HQ�EHWUHIIHQGH�KHW�IXQFWLRQHUHQ�YDQ�LQVWDOODWLHV�
� RFWURRL]DNHQ�
� RSWUHGHQ�DOV�EHPLGGHODDU��DUELWHU�RI�GHVNXQGLJH�ELM�JHVFKLOOHQ�
� ELMVWDDQ�YDQ�GH�RSGUDFKWJHYHU�ELM�JHVFKLOOHQ�PHW�GHUGHQ�

� %LM�GH�RSGUDFKWHQ�DOV�EHGRHOG�LQ�OLG���VXE�E�ZRUGW�HHQ�DDQWDO�IDVHQ�RQGHUVFKHLGHQ�QDGHU�DDQJHGXLG�LQ�
DUWLNHO����

$UWLNHO��� $GYLHVNRVWHQ��EHWDOLQJHQ

�� 'H�DGYLHVNRVWHQ�RPYDWWHQ�
D GH�KRQRUHULQJ�YDQ�GH�ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX�
E GH�ELMNRPHQGH�NRVWHQ�
F GH�WRH]LFKWNRVWHQ�

� 'H�LQ�OLG���VXE�D�JHQRHPGH�KRQRUHULQJ�ZRUGW�EHSDDOG�QDDU�ppQ�RI�PHHU�YDQ�GH�YROJHQGH�
PDDWVWDYHQ�
D RS�EDVLV�YDQ�GH�DDQ�GH�RSGUDFKW�EHVWHGH�WLMG��]RDOV�QDGHU�RPVFKUHYHQ�LQ�DUWLNHO����
E RS�EDVLV�YDQ�HHQ�SHUFHQWDJH�YDQ�GH�ERXZVRP��YHUPHHUGHUG�PHW�HHQ�YHUJRHGLQJ�RS�

WLMGEDVLV�YRRU�QDGHU�RPVFKUHYHQ�ZHUN]DDPKHGHQ��HHQ�HQ�DQGHU�DOV�RPVFKUHYHQ�LQ�DUWLNHO����
OLG���HQ���

F RS�EDVLV�YDQ�HHQ�YRRU�KHW�WRWDDO�RI�SHU�RQGHUGHHO�YDVW�WH�VWHOOHQ�SHUFHQWDJH�YDQ�GH�
ERXZVRP��]RDOV�RPVFKUHYHQ�LQ�DUWLNHO����

G RS�EDVLV�YDQ�HHQ�YRRU�KHW�WRWDDO�RI�SHU�RQGHUGHHO�YDVW�WH�VWHOOHQ EHGUDJ��]RDOV�RPVFKUHYHQ�
LQ�DUWLNHO����

H RS�EDVLV�YDQ�HQLJH�DQGHUH�DGHTXDWH�PDDWVWDI�
� 'H�LQ�OLG���VXE�E�JHQRHPGH�ELMNRPHQGH�NRVWHQ��]RDOV�RPVFKUHYHQ�LQ�DUWLNHO�����OLG����ZRUGHQ�

EHSDDOG�QDDU�ppQ�RI�PHHU�YDQ�GH�YROJHQGH�PDDWVWDYHQ�
D RS�EDVLV�YDQ�GH�ZHUNHOLMN�JHPDDNWH�NRVWHQ�
E RS�EDVLV�YDQ�HHQ�SHUFHQWDJH�YDQ�GH�ERXZVRP�
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F RS�EDVLV�YDQ�HHQ�YDVW�WH�VWHOOHQ�EHGUDJ�
G RS�EDVLV�YDQ�HQLJH�DQGHUH�DGHTXDWH�PDDWVWDI�

� 'H�LQ�OLG���VXE�F�JHQRHPGH�WRH]LFKWNRVWHQ�ZRUGHQ�EHSDDOG�QDDU�ppQ�YDQ�GH�YROJHQGH�PDDWVWDYHQ�
D RS�EDVLV�YDQ�GH�ZHUNHOLMN�JHPDDNWH�NRVWHQ�
E RS�EDVLV�YDQ�HHQ�SHUFHQWDJH�YDQ�GH�ERXZVRP�
F RS�EDVLV�YDQ�HHQ�YDVW�WH�VWHOOHQ�EHGUDJ�
G RS�EDVLV�YDQ�HQLJH�DQGHUH�DGHTXDWH�PDDWVWDI�

� %LMHHQYRHJLQJ�YDQ�GH�SHUFHQWDJHV�JHQRHPG�LQ�GH�OHGHQ���F����E�HQ�HYHQWXHHO���E�WRW�ppQ�
SHUFHQWDJH�NDQ�LQ�GH�RSGUDFKW�SODDWVYLQGHQ� %LMHHQYRHJLQJ�YDQ�GH�YDVWH�EHGUDJHQ�JHQRHPG�LQ�GH�
OHGHQ���G����F�HQ�HYHQWXHHO���F�WRW�ppQ�YDVW�EHGUDJ�NDQ�LQ�GH�RSGUDFKW�SODDWVYLQGHQ�

� ,QGLHQ�GH�RSGUDFKW�PHHEUHQJW�GDW�ZHUN]DDPKHGHQ�LQ�KHW�EXLWHQODQG�PRHWHQ�ZRUGHQ�YHUULFKW��
ZRUGHQ�GH�GDDUDDQ�YHUERQGHQ�H[WUD�DGYLHVNRVWHQ�DI]RQGHUOLMN�PHW�GH�RSGUDFKWJHYHU�
RYHUHHQJHNRPHQ�

� %LM�GH�WRWVWDQGNRPLQJ�YDQ�GH�RSGUDFKW�]DO�ZRUGHQ�RYHUHHQJHNRPHQ�QDDU�ZHONH�PDDWVWDYHQ�GH�
DGYLHVNRVWHQ�]XOOHQ�ZRUGHQ�EHUHNHQG� ,QGLHQ�QLHW�XLWGUXNNHOLMN�DQGHUV�LV�RYHUHHQJHNRPHQ��]DO�GH�
KRQRUHULQJ�SODDWVYLQGHQ�YROJHQV�OLG���VXE�D��]XOOHQ�GH�ELMNRPHQGH�NRVWHQ�JHGHFODUHHUG�ZRUGHQ�
YROJHQV�OLG���VXE�D��HQ�]XOOHQ�GH�WRH]LFKWNRVWHQ�JHGHFODUHHUG�ZRUGHQ�YROJHQV�OLG���VXE�D�

� %HWUHIW�HHQ�RSGUDFKW�YHUVFKLOOHQGH�REMHFWHQ�RI�YDNJHELHGHQ��GDQ�ZRUGW�GH�KRQRUHULQJ�YRRU�HON�YDQ�
GH]H�REMHFWHQ�RI�YDNJHELHGHQ�DI]RQGHUOLMN�EHUHNHQG�YROJHQV�GH]H�UHJHOLQJ��WHQ]LM�WHYRUHQ�DQGHUV�LV�
RYHUHHQJHNRPHQ�

� ,QGLHQ�GH�RSGUDFKWJHYHU�LQ�JHYDO�YDQ�HHQ�RSGUDFKW��YROJHQV�DUWLNHO���OLG���VXE�E��QD�JRHGNHXULQJ�
YDQ�HHUGHU�GRRU�KHW�DGYLHVEXUHDX�YRRUJHVWHOGH�RQWZHUSHQ�RI�JHGDQH�DGYLH]HQ��ZLM]LJLQJHQ�
DDQEUHQJW�LQ�GH�HLVHQ�GLH�KLM�DDQ�KHW�REMHFW�VWHOW��ZRUGHQ�GH�GDDUGRRU�QRGLJH�ZHUN]DDPKHGHQ�RS�
EDVLV�YDQ�GH�EHVWHGH�WLMG�HQ�JHPDDNWH�NRVWHQ�DI]RQGHUOLMN�LQ�UHNHQLQJ�JHEUDFKW��WHQ]LM�XLWGUXNNHOLMN�
DQGHUV�ZRUGW�RYHUHHQJHNRPHQ�

�� 'H�RSGUDFKWVRP�YDQ�KHW�DGYLHVEXUHDX�LV�YHUVFKXOGLJG�QDDU�GH�PDWH�YDQ�KHW�YHUULFKWHQ�YDQ�GH�XLW�
GH�RSGUDFKW�YRRUWYORHLHQGH�ZHUN]DDPKHGHQ�HQ�RI KHW�JHUHHGNRPHQ�YDQ�GH�YHUVFKLOOHQGH�IDVHQ�YDQ�
GH�RSGUDFKW��,Q�GH�RSGUDFKW�GLHQW�WH�]LMQ�JHUHJHOG�LQ�ZHONH�WHUPLMQHQ�GH�KRQRUHULQJ�GRRU�GH�
RSGUDFKWJHYHU�DDQ�KHW�DGYLHVEXUHDX�ZRUGW�EHWDDOG�
,QGLHQ�GLW�QLHW�LV�JHUHJHOG��ZRUGW�PDDQGHOLMNV�EHWDDOG�QDDU�UDWR�YDQ�GH�YRRUWJDQJ�YDQ�GH�
ZHUN]DDPKHGHQ�

�� 'H�GRRU�KHW�DGYLHVEXUHDX�YROJHQV�GH�RSGUDFKW�WH�GHFODUHUHQ�EHGUDJHQ�ZRUGHQ�YHUKRRJG�PHW�GH�
YHUVFKXOGLJGH�RP]HWEHODVWLQJ�

�� 'H�RSGUDFKWJHYHU�GLHQW��YRRU�]RYHU�QLHW�DQGHUV�RYHUHHQJHNRPHQ��GH�YHUVFKXOGLJGH�EHGUDJHQ�
XLWHUOLMN�ELQQHQ����NDOHQGHUGDJHQ�QD�LQGLHQLQJ�YDQ�GH�GHVEHWUHIIHQGH�GHFODUDWLHV�WH�YROGRHQ�

�� ,QGLHQ�GH�RSGUDFKWJHYHU�GH�MXLVWKHLG�YDQ�HHQ�RQGHUGHHO�YDQ�HHQ�GHFODUDWLH�EHWZLVW��LV�KLM�QLHWWHPLQ�
JHKRXGHQ�WRW�EHWDOLQJ�YDQ�KHW�QLHW�EHWZLVWH�JHGHHOWH��,QGLHQ�HQ�YRRU�]RYHU�KHW�EHWZLVWH�JHGHHOWH�
DOVQRJ�YHUVFKXOGLJG�EOLMNW��JHOGW�GDDUYRRU�GH�RRUVSURQNHOLMNH�YHUYDOGDWXP�

�� ,QGLHQ�GH�RSGUDFKWJHYHU�GH�LQJHYROJH�GH�RYHUHHQNRPVW�YHUVFKXOGLJGH�EHWDOLQJHQ�QLHW�WLMGLJ�YHUULFKW�
HQ�GH�YHUWUDJLQJ�QLHW�KHW�JHYROJ�LV�YDQ�HHQ�RPVWDQGLJKHLG�ZDDUYRRU�KHW�DGYLHVEXUHDX�
YHUDQWZRRUGHOLMN�LV��KHHIW��PHW�LQJDQJ�YDQ�GH�GDJ�ZDDURS�GH�EHWDOLQJ�XLWHUOLMN�KDG�PRHWHQ�
JHVFKLHGHQ��KHW�DGYLHVEXUHDX�DDQVSUDDN�RS�YHUJRHGLQJ�YDQ�UHQWH�WHJHQ KHW�ZHWWHOLMN�
UHQWHSHUFHQWDJH�

�� ,QGLHQ�QD�YHUORRS�YDQ�YLHU�ZHNHQ�VHGHUW�GH�GDJ�ZDDURS�GH�EHWDOLQJ�XLWHUOLMN�KDG�PRHWHQ�
JHVFKLHGHQ��GH]H�QRJ�QLHW�KHHIW�SODDWVJHYRQGHQ��ZRUGW�KHW�LQ�OLG����EHSDDOGH�SHUFHQWDJH�QD�KHW�
YHUVWULMNHQ�YDQ�GLH�WHUPLMQ�PHW���YHUKRRJG��PLWV�GH�RSGUDFKWJHYHU�KLHURS�YRRUGLHQ�VFKULIWHOLMN�GRRU�
KHW�DGYLHVEXUHDX�JHZH]HQ�LV��0HW�WHU]LMGHVWHOOLQJ�YDQ�DUWLNHO��������OLG���%:�]DO�GH�UHQWHYRUGHULQJ�
YDQ�KHW�DGYLHVEXUHDX�]HOI�QLPPHU�UHQWH�GUDJHQ�

�� 'H�EXLWHQJHUHFKWHOLMNH�NRVWHQ��JHPDDNW�LQ�YHUEDQG�PHW�WH�ODWH�EHWDOLQJHQ�YDQ�HHQ�GHFODUDWLH�]LMQ�
YRRU�UHNHQLQJ�YDQ�GH�RSGUDFKWJHYHU�

$UWLNHO��� 7XVVHQWLMGVH�RS]HJJLQJ�YDQ�GH�RSGUDFKW�GRRU�GH�RSGUDFKWJHYHU�

� 'H�RSGUDFKWJHYHU�NDQ�GH�RSGUDFKW�WXVVHQWLMGV�RS]HJJHQ��'H�RSGUDFKWJHYHU�GLHQW�RRN�LQ�GDW�JHYDO�
KHW�DXWHXUVUHFKW�YDQ�KHW�DGYLHVEXUHDX�WHQ�YROOH�WH�HHUELHGLJHQ�LQ�RYHUHHQVWHPPLQJ�PHW�KHW�
EHSDDOGH�LQ�DUWLNHO����
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� ,QJHYDO�YDQ�RS]HJJLQJ�YDQ�GH�RSGUDFKW�DOV�LQ�OLG���EHGRHOG��LV�GH�RSGUDFKWJHYHU�YHUSOLFKW�KHW�
DGYLHVEXUHDX�WH�YHUJRHGHQ�
� GH�KRQRUHULQJ�QDDU�GH�VWDQG�YDQ�GH�ZHUN]DDPKHGHQ�
� GH�ELMNRPHQGH�NRVWHQ�
� GH�WRH]LFKWNRVWHQ�
� GH�NRVWHQ�YRRUWYORHLHQG�XLW�GH�HYHQWXHHO�GRRU�KHW�DGYLHVEXUHDX�YRRU�GH�YHUYXOOLQJ�YDQ�GH�

RSGUDFKW�UHHGV�LQ�UHGHOLMNKHLG�DDQJHJDQH�YHUELQWHQLVVHQ�PHW�GHUGHQ�
� %RYHQGLHQ�EHWDDOW�GH�RSGUDFKWJHYHU��WHQ]LM�GH]H�HHQ�FRQVXPHQW�LV������YDQ�KHW�UHVWHUHQGH�GHHO�

YDQ�GH�RSGUDFKWVRP�GLH�GH�RSGUDFKWJHYHU�YHUVFKXOGLJG�]RX�]LMQ�JHZHHVW�ELM�YROOHGLJH�YHUYXOOLQJ�YDQ�
GH�RSGUDFKW� 1LHWWHPLQ�NDQ��LQGLHQ�GH�ELOOLMNKHLG�GLW�NODDUEOLMNHOLMN�HLVW��KHW�DGYLHVEXUHDX�YHUJRHGLQJ�
YDQ�]LMQ�ZHUNHOLMNH�VFKDGH DOV�JHYROJ�YDQ�GH�WXVVHQWLMGVH�RS]HJJLQJ�HLVHQ��UHVSHFWLHYHOLMN�GH�
RSGUDFKWJHYHU�HHQ�EHSHUNLQJ�WRW�GLH�ZHUNHOLMNH�VFKDGH�YHUODQJHQ��LQGLHQ�GLH�VFKDGH�PHHU�GDQ�
������UHVSHFWLHYHOLMN�PLQGHU�GDQ�����EHGUDDJW�YDQ�KHW�]RMXLVW�EHGRHOGH�����IRUIDLW��'H�
YHUSOLFKWLQJHQ�YDQ�GLW�GHUGH�OLG�JHOGHQ�QLHW��LQGLHQ�GH�RSGUDFKW�WXVVHQWLMGV�EHsLQGLJG�ZRUGW�ZHJHQV�
HHQ�DDQ�KHW�DGYLHVEXUHDX�WRH�WH�UHNHQHQ�JURQG�YRRU�RQWELQGLQJ��YHUQLHWLJLQJ�RI�JHZLFKWLJH�UHGHQ�

$UWLNHO��� 7XVVHQWLMGVH�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW�GRRU�KHW�DGYLHVEXUHDX�

� +HW�DGYLHVEXUHDX�NDQ�GH�RSGUDFKW�RQWELQGHQ�LQJHYDO�YDQ�HLJHQ�RYHUPDFKW�HQ�LQJHYDO�YDQ�HHQ�
WRHUHNHQEDUH�WHNRUWNRPLQJ�YDQ�GH�RSGUDFKWJHYHU��9RRUWV�NDQ�KHW�DGYLHVEXUHDX�GH�RSGUDFKW�
WXVVHQWLMGV�RS]HJJHQ�ZHJHQV�JHZLFKWLJH�UHGHQHQ��'H�RSGUDFKWJHYHU�GLHQW�RRN�LQ�GDW�JHYDO�KHW�
DXWHXUVUHFKW�YDQ�KHW�DGYLHVEXUHDX�WHQ�YROOH�WH�HHUELHGLJHQ�LQ�RYHUHHQVWHPPLQJ�PHW�KHW�EHSDDOGH�LQ�
DUWLNHO����

� +HW�DGYLHVEXUHDX�LV�QLHWWHPLQ�JHKRXGHQ�GH�VFKDGH�YRRU�GH�RSGUDFKWJHYHU�DOV�JHYROJ�YDQ�GLH�
EHsLQGLJLQJ�WH�EHSHUNHQ��LQGLHQ�HQ�YRRU�]RYHU�GDW�YDQ�KHP�LQ�GH�JHJHYHQ�RPVWDQGLJKHGHQ�
UHGHOLMNHUZLM]H�JHYHUJG�PDJ�ZRUGHQ��JHOHW�RS�RQGHU�PHHU�KHW�YHUKDDO�YRRU�GH�GDDUDDQ�YHUERQGHQ�
NRVWHQ�HQ�GH�JURQG�YRRU�GH�EHsLQGLJLQJ�

� 'H�RSGUDFKWJHYHU�LV�YHUSOLFKW�KHW�DGYLHVEXUHDX�WH�YHUJRHGHQ�
� GH�KRQRUHULQJ�QDDU�GH�VWDQG�YDQ�GH�ZHUN]DDPKHGHQ�
� GH�ELMNRPHQGH�NRVWHQ�
� GH�WRH]LFKWNRVWHQ�
� GH�NRVWHQ�YRRUWYORHLHQG�XLW�GH�HYHQWXHHO�GRRU�KHW�DGYLHVEXUHDX�YRRU�GH�YHUYXOOLQJ�YDQ�GH�

RSGUDFKW�UHHGV�LQ�UHGHOLMNKHLG�DDQJHJDQH�YHUELQWHQLVVHQ�PHW�GHUGHQ�
� ,QGLHQ�GH�RSGUDFKW�GRRU�KHW�DGYLHVEXUHDX�ZRUGW�EHsLQGLJG�ZHJHQV�HHQ�WRHUHNHQEDUH�WHNRUWNRPLQJ�

YDQ�GH�RSGUDFKWJHYHU�RI�ZHJHQV�YDQ�GLHQV�]LMGH�ELMJHEUDFKWH�JHZLFKWLJH�UHGHQHQ��KHHIW�KHW�
DGYLHVEXUHDX�ERYHQGLHQ�KHW�UHFKW�RP�]LMQ�GDDUGRRU�JHOHGHQ�VFKDGH�RS�GH�RSGUDFKWJHYHU�WH�
YHUKDOHQ��RI�� QDDU�NHX]H�YDQ�KHW�DGYLHVEXUHDX�� HHQ�YHUJRHGLQJ�WH�HLVHQ�YROJHQV�PDDWVWDI�YDQ�
DUWLNHO����OLG���

$UWLNHO��� 2QWELQGLQJ�ZHJHQV�IDLOOLVVHPHQW�HQ�VXUVpDQFH�YDQ�EHWDOLQJ

� ,QJHYDO�GH�RSGUDFKWJHYHU�LQ�VWDDW�YDQ�IDLOOLVVHPHQW ZRUGW�YHUNODDUG��LV�KHW�DGYLHVEXUHDX�EHYRHJG�GH�
FXUDWRU�WH�VRPPHUHQ�ELQQHQ�UHGHOLMNH�WHUPLMQ�WH�YHUNODUHQ�RI�KLM�EHUHLG�LV�GH�RYHUHHQNRPVW�JHVWDQG�
WH�GRHQ��RQGHU�]HNHUKHLGVWHOOLQJ�YRRU�GH�MXLVWH�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW��,QGLHQ�GH�FXUDWRU�
QLHW�ELQQHQ GH�JHVWHOGH�UHGHOLMNH�WHUPLMQ�YHUNODDUW�EHUHLG�WH�]LMQ�GH�RYHUHHQNRPVW�JHVWDQG�WH�GRHQ��
NDQ�GH�FXUDWRU�]LMQHU]LMGV�JHHQ�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�PHHU�YRUGHUHQ�
,QJHYDO�YDQ�YHUOHQLQJ�YDQ�VXUVpDQFH�YDQ�EHWDOLQJ�DDQ�GH�RSGUDFKWJHYHU��LV�KHW�LQ�GLW�OLG�EHSDDOGH�
YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ��PHW�GLHQ�YHUVWDQGH�GDW�YRRU��GH�FXUDWRU��ZRUGW�JHOH]HQ��GH�
RSGUDFKWJHYHU�HQ�GH�EHZLQGYRHUGHU��
,QGLHQ�KHW�DGYLHVEXUHDX�GH�RYHUHHQNRPVW�RQWELQGW�ZHJHQV�IDLOOLVVHPHQW�RI�VXUVpDQFH�YDQ�EHWDOLQJ�
YDQ�GH�RSGUDFKWJHYHU��LV KHW�LQ�DUWLNHO����EHSDDOGH�YDQ�WRHSDVVLQJ�

� ,QJHYDO�KHW�DGYLHVEXUHDX�LQ�VWDDW�YDQ�IDLOOLVVHPHQW�ZRUGW�YHUNODDUG��LV�GH�RSGUDFKWJHYHU�EHYRHJG�GH�
FXUDWRU�WH�VRPPHUHQ�ELQQHQ�UHGHOLMNH�WHUPLMQ�WH�YHUNODUHQ��RI�KLM�EHUHLG�LV�GH�RYHUHHQNRPVW�JHVWDQG�
WH�GRHQ��RQGHU�]HNHUKHLGVWHOOLQJ�YRRU�GH�MXLVWH�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�
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,QGLHQ�GH�FXUDWRU�QLHW�ELQQHQ�GH�JHVWHOGH�UHGHOLMNH�WHUPLMQ�YHUNODDUW�EHUHLG�WH�]LMQ�GH�RYHUHHQNRPVW�
JHVWDQG�WH�GRHQ��NDQ�GH�FXUDWRU�]LMQHU]LMGV�JHHQ�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�PHHU�YRUGHUHQ�
,QJHYDO�YDQ�YHUOHQLQJ�YDQ�VXUVpDQFH�YDQ�EHWDOLQJ�DDQ�KHW�DGYLHVEXUHDX�LV�KHW�LQ�GLW�OLG�EHSDDOGH�YDQ�
RYHUHHQNRPVWLJH�WRHSDVVLQJ��PHW�GLHQ�YHUVWDQGH��GDW�YRRU��GH�FXUDWRU��ZRUGW�JHOH]HQ��KHW�
DGYLHVEXUHDX�HQ�GH�EHZLQGYRHUGHU��
,QGLHQ�GH�RSGUDFKWJHYHU�GH�RYHUHHQNRPVW�RQWELQGW�ZHJHQV�IDLOOLVVHPHQW�RI�VXUVpDQFH�YDQ�EHWDOLQJ�
YDQ�KHW�DGYLHVEXUHDX��LV�KHW�LQ�DUWLNHO����EHSDDOGH�YDQ�WRHSDVVLQJ�

$UWLNHO��� 2YHUOLMGHQ�RI�RQWELQGLQJ�

� 'H�DDQ�KHW�DGYLHVEXUHDX�JHJHYHQ�RSGUDFKW�HLQGLJW�QLHW�GRRU�KHW�RYHUOLMGHQ�YDQ�GH�RSGUDFKWJHYHU��
WHQ]LM�XLWGUXNNHOLMN�DQGHUV�LV�RYHUHHQJHNRPHQ�LQ�ZHON�JHYDO�GH�RSGUDFKW�HHUVW�HLQGLJW�RS�KHW�WLMGVWLS�
ZDDURS�KHW�RYHUOLMGHQ�DDQ�KHW�DGYLHVEXUHDX�WHU�NHQQLV�LV�JHNRPHQ�

� ,QJHYDO�GH�RSGUDFKWJHYHU�HHQ�UHFKWVSHUVRRQ�LV�RI�HHQ�YHQQRRWVFKDS RQGHU�ILUPD�RI�HHQ�PDDWVFKDS��
EUHQJW�HHQ�EHVOXLW�WRW�RQWELQGLQJ��DOVRRN�KHW�YHUOLHV�YDQ�GH�UHFKWVSHUVRRQOLMNKHLG��PHH�GDW�GH�
RSGUDFKW�DOV�EHsLQGLJG�ZRUGW�EHVFKRXZG�RS�KHW�PRPHQW�GDW�KHW�LQWUHGHQ�YDQ�HHQ�YDQ�GH]H�
JHEHXUWHQLVVHQ�DDQ�KHW�DGYLHVEXUHDX�WHU�NHQQLV�LV�JHEUDFKW�
,Q�GLW�JHYDO�LV�KHW�LQ�DUWLNHO����EHSDDOGH�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�

� ,QGLHQ�GH�RSGUDFKW�PHW�KHW�RRJ�RS�HHQ�EHSDDOGH�QDWXXUOLMNH�SHUVRRQ�DOV�DGYLVHXU�LV�YHUOHHQG�HQ�
GH]H�RRN�IHLWHOLMN�PHW�GH�XLWYRHULQJ�GDDUYDQ�LV�EHODVW��]DO�GLHQV�DO�GDQ�QLHW�GXXU]DPH�JHHVWHOLMNH�RI�
OLFKDPHOLMNH�LQYDOLGLWHLW�HHQ�EHURHS�RS�RYHUPDFKW�ZHWWLJHQ�YDQ�KHW�DGYLHVEXUHDX��,Q�GDW�JHYDO��QHW�
DOV�ELM�KHW�RYHUOLMGHQ�YDQ�GLH�DGYLVHXU��KHHIW�HONH�SDUWLM�� PLWV�QD�EHKRRUOLMN�RYHUOHJ�� KHW�UHFKW�GH�
RSGUDFKW�RS�WH�]HJJHQ��LQGLHQ�HQ�YRRU�]RYHU�GLH�SDUWLM�JH]LHQ�GH�DDUG�HQ�KHW�VWDGLXP�YDQ�GH�
RSGUDFKW�HQ�JHOHW�RS�GH�ZLM]H�YDQ�YRRUW]HWWLQJ�YDQ�GH�DGYLHVSUDNWLMN�DDQ�JHQRHPGH�
RPVWDQGLJKHGHQ�HHQ�UHGHOLMN�EHODQJ�RP�RS�WH�]HJJHQ�NDQ�RQWOHQHQ��,QJHYDO�YDQ�HHQ�EHsLQGLJLQJ�RS�
GH]H�JURQG�LV�KHW�LQ�DUWLNHO����UHVSHFWLHYHOLMN�DUWLNHO����EHSDDOGH�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�

� ,QJHYDO�KHW�DGYLHVEXUHDX�HHQ�UHFKWVSHUVRRQ�LV�RI�HHQ�VDPHQZHUNLQJVYHUEDQG�YDQ�SHUVRQHQ��DO�GDQ�
QLHW�UHFKWVSHUVRQHQ��KHHIW��ELM�HHQ�EHVOXLW�WRW�RQWELQGLQJ�HUYDQ��HONH�SDUWLM�� PLWV�QD�EHKRRUOLMN�
RYHUOHJ�� KHW�UHFKW�GH�RSGUDFKW�RS�WH�]HJJHQ��LQGLHQ�HQ�YRRU�]RYHU�GLH�SDUWLM�JH]LHQ�GH�DDUG�HQ�KHW�
VWDGLXP�YDQ�GH�RSGUDFKW�HQ�JHOHW�RS�GH�ZLM]H�YDQ�YRRUW]HWWLQJ�YDQ�GH�DGYLHVSUDNWLMN�DDQ�JHQRHPGH�
RPVWDQGLJKHGHQ�HHQ�UHGHOLMN�EHODQJ�RP�RS�WH�]HJJHQ�NDQ�RQWOHQHQ��,QJHYDO�YDQ�HHQ�EHsLQGLJLQJ�RS�
GH]H�JURQG�LV�KHW�LQ�DUWLNHO����UHVSHFWLHYHOLMN�DUWLNHO����EHSDDOGH�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�

$UWLNHO��� 2QGHUEUHNLQJ�RSGUDFKW�

� 'H�RSGUDFKWJHYHU�NDQ�KHW�DGYLHVEXUHDX�JHODVWHQ GH�RSGUDFKW�WH�RQGHUEUHNHQ��'H�RSGUDFKWJHYHU�LV�
YHUSOLFKW�KHW�DGYLHVEXUHDX�GLW�VFKULIWHOLMN�NHQEDDU�WH�PDNHQ�

� ,QJHYDO�YDQ�RQGHUEUHNLQJ�YDQ�GH�RSGUDFKW�LV�GH�RSGUDFKWJHYHU�YHUSOLFKW�KHW�DGYLHVEXUHDX�WH�
YHUJRHGHQ�
� GH�KRQRUHULQJ�QDDU�GH�VWDQG�YDQ�GH�ZHUN]DDPKHGHQ�
� GH�ELMNRPHQGH�NRVWHQ�
� GH�WRH]LFKWNRVWHQ�
� GH�NRVWHQ�YRRUWYORHLHQG�XLW�GH�HYHQWXHHO�GRRU�KHW�DGYLHVEXUHDX�YRRU�GH�YHUYXOOLQJ�YDQ�GH�
RSGUDFKW�UHHGV�LQ�UHGHOLMNKHLG�DDQJHJDQH�YHUELQWHQLVVHQ�PHW�GHUGHQ�
'DDUQDDVW�LV�KHW�DGYLHVEXUHDX��JHUHFKWLJG YHUJRHGLQJ�YDQ�]LMQ�VFKDGH��GLH�KHW�GRRU�GH�RQGHUEUHNLQJ�
OLMGW��YDQ�GH�RSGUDFKWJHYHU�� PLWV�JHHQ�FRQVXPHQW�� WH�YRUGHUHQ��RQYHUPLQGHUG�GH�JHKRXGHQKHLG�
YDQ�KHW�DGYLHVEXUHDX��GLH�VFKDGH�]RYHHO�PRJHOLMN�WH�EHSHUNHQ�

� :DQQHHU�GH�RSGUDFKW�ODWHU�YRRUWJDQJ�YLQGW��]XOOHQ�GH�H[WUD�ZHUN]DDPKHGHQ�GLH�XLW�KHW�RSQLHXZ�
VWDUWHQ�YDQ�GH�ZHUN]DDPKHGHQ�YRRU�KHW�DGYLHVEXUHDX�YRRUWYORHLHQ�GRRU�GH�RSGUDFKWJHYHU�ZRUGHQ�
YHUJRHG�RS�EDVLV�YDQ�EHVWHGH�WLMG��JHPDDNWH�NRVWHQ�HQ�JHPDDNWH�WRH]LFKWNRVWHQ�
'H�RSGUDFKWJHYHU�HQ�KHW�DGYLHVEXUHDX�]XOOHQ�RYHUOHJJHQ�RI�GH�EHSDOLQJHQ�YDQ�GH�RSGUDFKW�DDQ�GH�
QLHXZH�VLWXDWLH�PRHWHQ�ZRUGHQ�DDQJHSDVW�

� +HW�EHSDDOGH�LQ�GH�OHGHQ���HQ���YDQ�GLW�DUWLNHO�LV�HYHQHHQV�YDQ�WRHSDVVLQJ�LQGLHQ�KHW�DGYLHVEXUHDX��
DOV�JHYROJ�YDQ�QLHW�DDQ�KHW�DGYLHVEXUHDX�WRH�WH�UHNHQHQ�RPVWDQGLJKHGHQ��JHGZRQJHQ�LV�GH�
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ZHUN]DDPKHGHQ�WH�RQGHUEUHNHQ�HQ�KHW�DGYLHVEXUHDX�WHYHQV�YROGDDQ�KHHIW�DDQ�GH�LQOLFKWLQJHQSOLFKW�
]RDOV�EHGRHOG�LQ�DUWLNHO���OLG���

� ,QJHYDO�YDQ�HHQ�ODQJHUH�RQGHUEUHNLQJ�GDQ���MDDU�]LMQ�SDUWLMHQ�YHUSOLFKW�PHW�HONDDU�LQ RYHUOHJ�WH�
WUHGHQ�PHW�KHW�RRJ�RS�HHQ�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW�RYHUHHQNRPVWLJ�KHW�EHSDDOGH�LQ�DUWLNHO����
UHVSHFWLHYHOLMN�DUWLNHO����

$UWLNHO��� $DQVSUDNHOLMNKHLG�YDQ�KHW�DGYLHVEXUHDX�

� (HQ�WHNRUWNRPLQJ�YDQ�KHW�DGYLHVEXUHDX�MHJHQV�GH�RSGUDFKWJHYHU�LV�WRHUHNHQEDDU�LQGLHQ�KHW�
DGYLHVEXUHDX�
D ELM�GH�XLWYRHULQJ�YDQ�GH�RSGUDFKW�WHNRUWVFKLHW�RS�HHQ�ZLM]H��GLH�HHQ�JRHG��PHW�GH�YRRU�GH�

RSGUDFKW�YHUHLVWH�YDNNHQQLV�HQ�PLGGHOHQ�XLWJHUXVW�HQ�]RUJYXOGLJ�KDQGHOHQG�DGYLHVEXUHDX�
KDG�NXQQHQ�HQ�PRHWHQ�YHUPLMGHQ��HQ

E QDGDW�KHW�GRRU�GH�RSGUDFKWJHYHU�VFKULIWHOLMN�LQ�JHEUHNH�LV�JHVWHOG�HQ�GDDUELM�JHVRPPHHUG�
RP�GH�JHYROJHQ�YDQ�GH�WHNRUWNRPLQJ�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�WH�KHUVWHOOHQ�HQ

F DDQ�GH]H�VRPPDWLH�QLHW�RI�QLHW�WLMGLJ�KHHIW�YROGDDQ�
� ,Q�JHYDO�YDQ�HHQ�WRHUHNHQEDUH�WHNRUWNRPLQJ�LV�KHW�DGYLHVEXUHDX�VOHFKWV�DDQVSUDNHOLMN�YRRU�

YHUJRHGLQJ�YDQ�VFKDGH�EHVWDDQGH�XLW�
D GH�QRRG]DNHOLMNH�NRVWHQ�YDQ�GH�DDQSDVVLQJ�YDQ�KHW�RQWZHUS��GH�VWXGLH�RI�GH�UDSSRUWDJH�

LQGLHQ�HQ�YRRU�]RYHU�GH]H�NRVWHQ�YRRU�UHNHQLQJ�YDQ�GH�RSGUDFKWJHYHU�]LMQ�JHNRPHQ�
E GH�NRVWHQ�YDQ�KHW�KHUVWHO�YDQ�JHEUHNHQ�HQ�YDQ�GH�GRRU�GLH�JHEUHNHQ�UHFKWVWUHHNV�

YHURRU]DDNWH�VFKDGH�
F GH�LQ�UHGHOLMNKHLG�JHPDDNWH�HQ�GRRU�GH�RSGUDFKWJHYHU�YHUJRHGH�NRVWHQ�YDQ�DQGHUH�ELM�KHW�

SURMHFW�RI�GH�UHDOLVDWLH�YDQ�KHW�REMHFW�EHWURNNHQ�FRQWUDFWDQWHQ�YDQ�GH�RSGUDFKWJHYHU��LQGLHQ�
HQ�YRRU�]RYHU�GH]H�NRVWHQ�HHQ�UHFKWVWUHHNV�JHYROJ�]LMQ�YDQ�GH�GH�WRHUHNHQEDUH�
WHNRUWNRPLQJ�YDQ�KHW�DGYLHVEXUHDX�

� ,Q�GH�LQ�OLG���EHGRHOGH�NRVWHQ�]LMQ�QLPPHU�EHJUHSHQ�NRVWHQ�GLH�LQ�GH�ERXZVRP�]RXGHQ�]LMQ�
EHJUHSHQ�DOV�GH�RSGUDFKW�YDQ�GH�DDQYDQJ�DI�JRHG�]RX�]LMQ�XLWJHYRHUG��7RW�GH�UHFKWVWUHHNVH�VFKDGH�
EHKRUHQ�LQ�JHHQ�JHYDO��EHGULMIVVFKDGH��RP]HWGHUYLQJ��ZDDUGHYHUPLQGHULQJ�YDQ�SURGXFWHQ�HQ�
YHUJHOLMNEDUH�VFKDGHQ��

� 9RRU�YHUJRHGLQJ�YDQ�DQGHUH�VFKDGH�GDQ�RQGHU���D��E�RI�F JHQRHPG��LV�KHW�DGYLHVEXUHDX�VOHFKWV�
DDQVSUDNHOLMN��LQGLHQ�HQ�YRRU�]RYHU�GH�WHNRUWNRPLQJ�WH�ZLMWHQ�LV�DDQ�HLJHQ�RS]HW�RI�JURYH�
RQ]RUJYXOGLJKHLG�YDQ�KHW�DGYLHVEXUHDX�

� D 'H��LQ�WRWDDO�RS�JURQG�YDQ�KHW�LQ�GH�OHGHQ���HQ���RQGHU�E�HQ�F�EHSDDOGH�GRRU�KHW
DGYLHVEXUHDX�WH�YHUJRHGHQ�VFKDGH�LV�EHSHUNW�WRW�KHW�EHGUDJ�YDQ�GH�RSGUDFKWVRP��HFKWHU�
PHW�HHQ�PD[LPXP�YDQ���PLOMRHQ�HXUR�

E ,Q�DIZLMNLQJ�YDQ�KHW�EHSDDOGH�LQ�GH�YRULJH�DOLQHD�LV�KHW�DGYLHVEXUHDX��YRRU�RSGUDFKWHQ�
ZHONH�JHUHNHQG�NXQQHQ�ZRUGHQ�WRW�GH�YDNJHELHGHQ�ERXZ� HQ�ZDWHUERXZNXQGH��
FRQVWUXFWLHV�HQ�WHFKQLVFKH�LQVWDOODWLHV��]RDOV�JHQRHPG�LQ�DUWLNHO����OLG���$�WRW�HQ�PHW�&��
ZDDUYDQ�GH�RSGUDFKWVRP�PLQGHU�GDQ��������HXUR�EHORRSW�HQ�GLH�DOOH�IDVHQ��JHQRHPG�LQ�
DUWLNHO����RQGHU�����W�P�����RPYDWWHQ��JHKRXGHQ�GH�JHOHGHQ�VFKDGH�WH�YHUJRHGHQ�WRW�HHQ�
PD[LPXP�YDQ��������HXUR�

� ,QGLHQ�GH�RSGUDFKWJHYHU�FRQVXPHQW�LV��LV�KHW�EHSDDOGH�LQ�GH�OHGHQ���W�P���YDQ�RYHUHHQNRPVWLJH�
WRHSDVVLQJ��WHQ]LM�GH]H�EHSHUNLQJHQ�DOV�RQUHGHOLMN�EH]ZDUHQG�NXQQHQ�ZRUGHQ�DDQJHPHUNW�

� +HW�UHFKW�YDQ�GH�RSGUDFKWJHYHU�RS�VFKDGHYHUJRHGLQJ�YHUPLQGHUW�QLHW�GLHQV�YHUSOLFKWLQJHQ�WH�
EHWDOHQ�FRQIRUP�GH�RSGUDFKW�

� ,QGLHQ�WRHNHQQLQJ�YDQ�GH�LQ�GH�YRRUJDDQGH�OHGHQ�EHGRHOGH�VFKDGHYHUJRHGLQJ�LQ�GH�JHJHYHQ�
RPVWDQGLJKHGHQ��ZDDURQGHU�GH�ELM]RQGHUH�WHFKQLVFKH�DVSHFWHQ��GH�UHODWLHYH�RPYDQJ�YDQ�GH�
RSGUDFKW�ELQQHQ�HHQ�SURMHFW��GH�DDUG�HQ�HUQVW�YDQ�GH�WHNRUWNRPLQJ�HQ�GH�GUDDJNUDFKW�YDQ�SDUWLMHQ��
WRW�YRRU�KHW�DGYLHVEXUHDX�NHQQHOLMN�RQDDQYDDUGEDUH�JHYROJHQ�]RX�OHLGHQ��NDQ�KHW�VFKHLGVJHUHFKW��
DOV�EHGRHOG�LQ�DUWLNHO�����GLH�VFKDGHYHUJRHGLQJ�PDWLJHQ��/HLGW�WRHNHQQLQJ�YDQ�GH�LQ�GH�
YRRUDIJDDQGH�OHGHQ�EHGRHOGH�VFKDGHYHUJRHGLQJ�LQ�HHQ�ELM]RQGHU�JHYDO�WRW�NHQQHOLMN�
RQDDQYDDUGEDUH�JHYROJHQ�YRRU�GH�RSGUDFKWJHYHU��GDQ�NDQ�KHW�VFKHLGVJHUHFKW�ELQQHQ�GH�ZHWWHOLMNH�
JUHQ]HQ�HHQ�KRJHUH�VFKDGHYHUJRHGLQJ�YDVWVWHOOHQ��PLWV�GH�WHNRUWNRPLQJ�YDQ�KHW�DGYLHVEXUHDX�DDQ�
GLHQV�HLJHQ�RS]HW�RI�JURYH�RQ]RUJYXOGLJKHLG�WH�ZLMWHQ�LV�HQ�GH�RSGUDFKWJHYHU�GH]H�VFKDGH�QLHW�
JHKHHO�RI�JHGHHOWHOLMN�HOGHUV�NDQ�YHUKDOHQ�RI�KDG�NXQQHQ�YHUKDOHQ�
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� 2QYHUPLQGHUG�KHW�LQ�GH�YRRUJDDQGH�OHGHQ�EHSDDOGH��LV�KHW�DGYLHVEXUHDX�ELM�RSGUDFKWHQ�GLH�
EHWUHNNLQJ�KHEEHQ�RS�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW��DOOHHQ�DDQVSUDNHOLMN�YRRU�VFKDGHQ�GLH�QLHW�
ZRUGHQ�JHGHNW�RQGHU�HHQ�JHEUXLNHOLMNH�&$5�YHU]HNHULQJ�RI�GDDUPHH�JHOLMN�WH�VWHOOHQ�DQGHUH�
YHU]HNHULQJ�HQ���'H]H�EHSDOLQJ�JHOGW�DOOHHQ�LQGLHQ�KHW�DGYLHVEXUHDX�]LMQ�YHUSOLFKWLQJ�DOV�EHGRHOG�LQ�
DUWLNHO���OLG���LV�QDJHNRPHQ�

�� ,QGLHQ�ELM�HHQ�RSGUDFKW�EHWUHNNLQJ�KHEEHQGH�RS�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW�QLHW�DOOH�IDVHQ��
JHQRHPG�LQ�DUWLNHO����� DDQ�KHW�DGYLHVEXUHDX�]LMQ�RSJHGUDJHQ��LV�KHW�DGYLHVEXUHDX�QLHW�
DDQVSUDNHOLMN�YRRU�IRXWHQ�RI�WHNRUWNRPLQJHQ�LQ�GH�QLHW�DDQ�KHW�DGYLHVEXUHDX�RSJHGUDJHQ�IDVHQ�HQ�
GH�GDDUDDQ�RQWOHHQGH�JHJHYHQV��+HW]HOIGH�JHOGW�YRRU�RYHULJH�GRRU�RI�QDPHQV�GH�RSGUDFKWJHYHU�
DDQJHOHYHUGH�JHJHYHQV��+HW�DGYLHVEXUHDX�LV�HYHQPLQ�DDQVSUDNHOLMN�YRRU�IRXWHQ�RI�WHNRUWNRPLQJHQ��
GLH�RQWVWDDQ�ELM�GH�YHUZHUNLQJ��DDQYXOOLQJ�RI�ZLM]LJLQJ�YDQ�GRRU�KHW�DGYLHVEXUHDX�YHUVWUHNWH�
JHJHYHQV�GRRU�GH�RSGUDFKWJHYHU�RI�LQ�GLHQV�RSGUDFKW�GRRU�GHUGHQ�

�� 'H�EHYRHJGKHLG�YDQ�GH�RSGUDFKWJHYHU�]LFK�RS�HHQ�WHNRUWNRPLQJ�YDQ�KHW�DGYLHVEXUHDX�WH�EHURHSHQ��
YHUYDOW�LQGLHQ�GH�RSGUDFKWJHYHU�QLHW�ELQQHQ�EHNZDPH�WLMG�QDGDW�KLM�GH�WHNRUWNRPLQJ�KHHIW�RQWGHNW�
RI�UHGHOLMNHUZLM]H�KDG�PRHWHQ�RQWGHNNHQ��VFKULIWHOLMN�HQ�PHW�UHGHQHQ�RPNOHHG�ELM�KHW�DGYLHVEXUHDX�
WHU�]DNH�KHHIW�JHSURWHVWHHUG��%HGRHOGH�EHYRHJGKHLG�YHUYDOW�LQ�HON�JHYDO�LQGLHQ�]RGDQLJ�SURWHVW�QLHW�
XLWHUOLMN�ELQQHQ�YLMI�MDDU��WH�UHNHQHQ�YDQDI�GH�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW��RS�GH�KLHUYRRU�YHUPHOGH�
ZLM]H�LV�JHGDDQ��,HGHU�YRUGHULQJVUHFKW�WHU�]DNH�YHUYDOW��LQGLHQ�QLHW�XLWHUOLMN�ELQQHQ�WZHH�MDDU�QD�GLW�
SURWHVW�GH�UHFKWVYRUGHULQJ�DDQKDQJLJ�LV�JHPDDNW��

�� 2QYHUPLQGHUG�KHW�EHSDDOGH�LQ�GH�YRRUDIJDDQGH�OHGHQ��LV�KHW�DGYLHVEXUHDX�MHJHQV�GH�RSGUDFKWJHYHU�
DOOHHQ�DDQVSUDNHOLMN�YRRU�VFKHQGLQJ�YDQ�UHFKWVYRRUVFKULIWHQ��LQEUHXN�RS�UHFKWHQ�GDQ�ZHO�RS�
UHFKWHQV�EHVFKHUPGH�EHODQJHQ�YDQ�GHUGHQ��LQGLHQ�GH]H�YRRUVFKULIWHQ��UHFKWHQ�RI�EHODQJHQ�
DOJHPHHQ�EHNHQG�]LMQ�ELM�RS�KHW�GHVEHWUHIIHQGH�YDNJHELHG�ZHUN]DPH�DGYLHVEXUHDXV�RI�ZDQQHHU�GH�
RSGUDFKWJHYHU�KHW�DGYLHVEXUHDX�XLWGUXNNHOLMN�RS�KHW�EHVWDDQ�YDQ�]RGDQLJH�YRRUVFKULIWHQ�RI�UHFKWHQ�
KHHIW�JHZH]HQ��GDQ�ZHO�KHW�DGYLHVEXUHDX�WHU�]DNH�HHQ�RQGHU]RHN�KHHIW�RSJHGUDJHQ��
6FKDGHYHUJRHGLQJHQ�GLH�YRRUWYORHLHQ�XLW�GH�LQ�GLW�OLG�RPVFKUHYHQ�DDQVSUDNHOLMNKHLG�]LMQ�EHJUHSHQ�LQ�
KHW�WRWDDO�WH�YHUJRHGHQ�EHGUDJ�]RDOV�RPVFKUHYHQ�LQ�OLG���YDQ�GLW�DUWLNHO��
:RUGW�KHW�DGYLHVEXUHDX�]HOI�WHU�]DNH�YDQ�HHQ�VFKHQGLQJ�RI�LQEUHXN��DOV�KLHU�EHGRHOG��GRRU�GHUGHQ�
DDQJHVSURNHQ��GDQ�LV�GH�RSGUDFKWJHYHU�RS�RYHUHHQNRPVWLJH�ZLM]H�JHKRXGHQ�KHW�DGYLHVEXUHDX�WH�
YULMZDUHQ�HQ�VFKDGHORRV�WH�VWHOOHQ�

�� ,Q�JHYDO�YDQ�GHWDFKHULQJ�LV�KHW�DGYLHVEXUHDX�PHW�LQDFKWQHPLQJ�YDQ�KHW�RYHULJH�LQ�GLW�DUWLNHO�
EHSDDOGH�VOHFKWV�YHUDQWZRRUGHOLMN�YRRU�KHW�EHVFKLNEDDU�]LMQ�YDQ�GH�JHGHWDFKHHUGH�SHUVR�R�Q�HQ��
PHW�GH�RYHUHHQJHNRPHQ�NZDOLWHLW�YRRU�GH�RYHUHHQJHNRPHQ�SHULRGH�
%HKRXGHQV�KHW�EHSDDOGH�LQ�GH�YRULJH�DOLQHD�LV�KHW�DGYLHVEXUHDX�QLHW�DDQVSUDNHOLMN�YRRU�YHUJRHGLQJ�
YDQ�VFKDGH�YDQ�GH�RSGUDFKWJHYHU�RI�GHUGHQ��PHGH�YHURRU]DDNW�GRRU�GH�JHGHWDFKHHUGH�
'H�RSGUDFKWJHYHU�LV�DDQVSUDNHOLMN�YRRU�HQ�YULMZDDUW�KHW�DGYLHVEXUHDX�WHU�]DNH�YDQ�YRUGHULQJHQ�WRW�
YHUJRHGLQJ�YDQ�VFKDGH�YDQ�GHUGHQ�YHURRU]DDNW�GRRU�GH�JHGHWDFKHHUGH��

$UWLNHO��� (LJHQGRP�HQ�JHEUXLN�YDQ�GRFXPHQWHQ�� $XWHXUVUHFKW�� 2FWURRLHQ�

� 'H�GRRU KHW�DGYLHVEXUHDX�DDQ�GH�RSGUDFKWJHYHU�DIJHJHYHQ�GRFXPHQWHQ�ZRUGHQ�HLJHQGRP�YDQ�GH�
RSGUDFKWJHYHU�HQ�PRJHQ�GRRU�KHP�YRRU�KHW�GRHO�ZDDUYRRU�]LM�]LMQ�YHUYDDUGLJG��ZRUGHQ�JHEUXLNW��
HFKWHU�RQGHU�YRRUZDDUGH�GDW�GH�RSGUDFKWJHYHU�DDQ�]LMQ�ILQDQFLsOH�YHUSOLFKWLQJHQ MHJHQV�KHW�
DGYLHVEXUHDX�KHHIW�YROGDDQ�

� +HW�DGYLHVEXUHDX�YHUVWUHNW�GHUGHQ�JHHQ�VSHFLILHN�SURMHFWJHERQGHQ�JHJHYHQV�HQ�EHVFKHLGHQ�HQ�
RQWKRXGW�]LFK�YDQ�SXEOLHNH�XLWLQJHQ�RYHU�KHW�SURMHFW�]RQGHU�YRRUDIJDDQGH�WRHVWHPPLQJ�YDQ�GH�
RSGUDFKWJHYHU�

� +HW�LV�GH�RSGUDFKWJHYHU�QLHW�WRHJHVWDDQ�HHQ�REMHFW��XLWJHYRHUG�QDDU�KHW�WRW�VWDQG�JHEUDFKWH�
RQWZHUS�YDQ�KHW�DGYLHVEXUHDX�� DO�GDQ�QLHW�LQJHYDO�YDQ�XLWEUHLGLQJ�� JHKHHO�RI�LQ�RQGHUGHOHQ�
GDDUYDQ�LQ�KHUKDOLQJ�XLW�WH�YRHUHQ��]RQGHU�XLWGUXNNHOLMNH�WRHVWHPPLQJ�YDQ�KHW�DGYLHVEXUHDX��KHW�
DGYLHVEXUHDX�LV�EHYRHJG�DDQ�KHW�JHYHQ�YDQ�GLH�WRHVWHPPLQJ�YRRUZDDUGHQ�WH�YHUELQGHQ��ZDDURQGHU�
KHW�EHWDOHQ�YDQ�HHQ�YHUJRHGLQJ�DDQ�KHW�DGYLHVEXUHDX�

� +HW�DXWHXUVUHFKW�LQ]DNH�DIJHJHYHQ�GRFXPHQWHQ��JHQRHPG�LQ�OLG����DOVPHGH�GDW�LQ]DNH�KHW�RQWZHUS�
JHQRHPG�LQ�OLG���EOLMIW�EHUXVWHQ�ELM�KHW�DGYLHVEXUHDX�

� 2QYHUPLQGHUG�KHW�LQ�OLG���YDQ�GLW�DUWLNHO�YHUPHOGH�DXWHXUVUHFKW�YDQ�KHW�DGYLHVEXUHDX�YRRU�KHW�
RYHULJH��KHHIW�GH�RSGUDFKWJHYHU�KHW�UHFKW�KHW�LQ�GH�RSGUDFKW�RPVFKUHYHQ�REMHFW�QDDU�KHW�RQWZHUS�
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YDQ�KHW�DGYLHVEXUHDX�WRW�VWDQG�WH�EUHQJHQ��]RQGHU�WXVVHQNRPVW�HQ�JRHGNHXULQJ�YDQ�KHW�
DGYLHVEXUHDX�LQGLHQ�
D GH�RSGUDFKW�LV�EHsLQGLJG�ZHJHQV�HHQ�WRHUHNHQEDUH�WHNRUWNRPLQJ�YDQ�KHW�DGYLHVEXUHDX�RI�

ZHJHQV�GH�JURQGHQ�JHQRHPG�LQ�DUWLNHO����OHGHQ���HQ����RI
E KHW�DGYLHVEXUHDX�GH�RSGUDFKW�EHsLQGLJW�RS�DQGHUH�JURQGHQ�GDQ�HHQ�WRHUHNHQEDUH�

WHNRUWNRPLQJ�YDQ�GH�RSGUDFKWJHYHU��RI�HHQ�GRRU�GH]H�JHJHYHQ�JHZLFKWLJH�UHGHQ��RI
F KHW�DGYLHVEXUHDX�GH�RSGUDFKW�EHsLQGLJW�RS�JURQG�YDQ�HHQ�WRHUHNHQEDUH�WHNRUWNRPLQJ�YDQ�

GH�RSGUDFKWJHYHU��QDGDW�KHW�REMHFW�RS�JURQGVODJ�YDQ�KHW�RQWZHUS��GH�WHNHQLQJHQ�HQ�DQGHUH�
ZHUNHQ�YDQ�KHW�DGYLHVEXUHDX�WHU�UHDOLVHULQJ�DDQ�GH�DDQQHPHU�ZDV�RSJHGUDJHQ��RQGHU�GH�
YRRUZDDUGH�GDW�GH�RSGUDFKWJHYHU�DDQ�KHW�DGYLHVEXUHDX�HHQ�LQ�RQGHUOLQJ�RYHUOHJ�WH�EHSDOHQ�
YHUJRHGLQJ�ZHJHQV�DXWHXUVUHFKWHQ�]DO�KHEEHQ�EHWDDOG�

� +HW�DGYLHVEXUHDX�JHOGW�LQ�GH�]LQ�YDQ�GH�(HQYRUPLJH�%HQHOX[ZHW�LQ]DNH�7HNHQLQJHQ�HQ�0RGHOOHQ�DOV�
GH�RQWZHUSHU�YDQ�GH�WHNHQLQJHQ�HQ�PRGHOOHQ�GLH�KHW�LQ�KHW�NDGHU�YDQ�GH�RSGUDFKW�KHHIW�
YHUYDDUGLJG��+HW�DGYLHVEXUHDX�KHHIW�ELM�XLWVOXLWLQJ�KHW�UHFKW�GH]H�WHNHQLQJHQ�HQ�PRGHOOHQ�WH�
GHSRQHUHQ�ELM�KHW�LQ�GLH�:HW�EHGRHOGH�%XUHDX��+HW�WHQ�DDQ]LHQ�YDQ�DXWHXUVUHFKWHQ�EHSDDOGH�LV�
]RYHHO�PRJHOLMN�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�RS�GH�DDQ�]R
Q�GHSRW�WH�RQWOHQHQ�UHFKWHQ�

� *HJHYHQV�HQ�EHVFKHLGHQ�GRRU�RI�QDPHQV�GH�RSGUDFKWJHYHU�DDQ�KHW�DGYLHVEXUHDX�WHU�KDQG�JHVWHOG�
RI�EHNHQG�JHPDDNW��PRJHQ�GRRU�KHW�DGYLHVEXUHDX�QLHW�DDQ�GHUGHQ�EHNHQG�JHPDDNW�ZRUGHQ��
EHKRXGHQV�XLWGUXNNHOLMNH�WRHVWHPPLQJ�YDQ�GH�RSGUDFKWJHYHU�
$OV�]RGDQLJH�JHJHYHQV�HQ�EHVFKHLGHQ�ZRUGHQ�RRN�EHVFKRXZG�GH�YDQ�GHUGHQ�DINRPVWLJH�UHVXOWDWHQ�
YDQ�EHUHNHQLQJHQ��RQGHU]RHNLQJHQ��EHSURHYLQJHQ�HQ�EHVFKRXZLQJHQ�GLH�JHKHHO�GRRU�GH�
RSGUDFKWJHYHU�EHNRVWLJG�]LMQ��'H]H�YHUSOLFKWLQJ�JHOGW�QLHW�YRRU�JHJHYHQV�HQ�EHVFKHLGHQ��GLH�
DOJHPHHQ�EHNHQG�RI�YRRU�KHW�SXEOLHN�WRHJDQNHOLMN�]LMQ�RI�GLH�EHNHQG�ZRUGHQ�]RQGHU�GDW�KHW�
DGYLHVEXUHDX�GDDUYDQ�HHQ�YHUZLMW�WH�PDNHQ�LV�

� 'H�RSGUDFKWJHYHU�]DO�KHW�DGYLHVEXUHDX�QLHW�EHOHPPHUHQ�LQ�KHW�DDQ�GHUGHQ�WHU�EHVFKLNNLQJ�VWHOOHQ�
YDQ�]LMQ�NHQQLV��WHQ]LM�GH]H�NHQQLV�EHVWDDW�XLW�EHGULMIVJHKHLPHQ�YDQ�GH�RSGUDFKWJHYHU�RI�RQGHUGHHO�
YRUPW�YDQ�HHQ�YLQGLQJ��WHQ�DDQ]LHQ�ZDDUYDQ�HHQ�RFWURRLDDQYUDDJ�LV�JHVFKLHG�PHW�LQDFKWQHPLQJ�YDQ�
KHW�JHVWHOGH�LQ�OLG���

� D +HW�DGYLHVEXUHDX�LV�YHUSOLFKW�RP��QDDU�]LMQ�PHQLQJ�YRRU�RFWURRLYHUOHQLQJ�YDWEDUH�YLQGLQJHQ��
RQWVWDDQ�WLMGHQV�HQ�GRRU�GH�XLWYRHULQJ�YDQ�GH�RSGUDFKW��RQYHUZLMOG�RQGHU�GH�DDQGDFKW�YDQ�
GH�RSGUDFKWJHYHU�WH�EUHQJHQ�

E ,QGLHQ�HHQ�]RGDQLJH�YLQGLQJ�LV�RQWVWDDQ�GRRU�XLWZLVVHOLQJ�YDQ�NHQQLV�WXVVHQ�GH�
RSGUDFKWJHYHU�HQ�KHW�DGYLHVEXUHDX��KHHIW�GH�RSGUDFKWJHYHU�KHW�UHFKW�RS�]LMQ�QDDP�HQ�YRRU�
]LMQ�UHNHQLQJ�RFWURRL�RS�GLH�YLQGLQJ�DDQ�WH�YUDJHQ��'H�RSGUDFKWJHYHU�VWHOW�KHW�DGYLHVEXUHDX�
YDQ�]LMQ�EHVOXLW�GDDUWRH�RQYHUZLMOG�LQ�NHQQLV�+HW�DGYLHVEXUHDX�LV�GHVJHYUDDJG�YHUSOLFKW�GH
RSGUDFKWJHYHU�ELM�GH�EHKDQGHOLQJ�YDQ�GH�DDQYUDDJ�DVVLVWHQWLH�WH�YHUOHQHQ��'H�GDDUXLW�YRRU�
KHW�DGYLHVEXUHDX�YRRUWYORHLHQGH�ZHUN]DDPKHGHQ�]XOOHQ�RS�EDVLV�YDQ�EHVWHGH�WLMG�YHUJRHG�
ZRUGHQ�

F $OV�GH�RSGUDFKWJHYHU�HHQ�RFWURRL�DOV�EHGRHOG�LQ�GLW�OLG�YHUNULMJW��YHUOHHQW�KLM�RP�QLHW�DDQ�KHW�
DGYLHVEXUHDX�HHQ�LQ�EHJLQVHO�QLHW�RYHUGUDDJEDUH�OLFHQWLH�RS�GLH�YLQGLQJ�
%LM�FRQFUHWH�WRHSDVVLQJ�YDQ�GH�OLFHQWLH�]DO�KHW�DGYLHVEXUHDX�WRHVWHPPLQJ�DDQ�GH�
RSGUDFKWJHYHU�YUDJHQ��ZHONH�WRHVWHPPLQJ�VOHFKWV�NDQ�ZRUGHQ�JHZHLJHUG�LQGLHQ GH�
RSGUDFKWJHYHU�WHJHQVWULMGLJH�EHODQJHQ�PHW�]LMQ�EHGULMI�NDQ�DDQWRQHQ�

G ,QGLHQ�GH�RSGUDFKWJHYHU�YDQ�KHW�LQ�OLG���E�JHQRHPGH�UHFKW�JHHQ�JHEUXLN�PDDNW��KHHIW�KHW�
DGYLHVEXUHDX�KHW�UHFKW�RS�]LMQ�QDDP�HQ�YRRU�]LMQ�UHNHQLQJ�RFWURRL�YRRU�GLH�YLQGLQJ�DDQ�WH�
YUDJHQ��HHQ�HQ�DQGHU�PHW�LQDFKWQHPLQJ�YDQ�KHW�LQ�OLG���YDQ�GLW�DUWLNHO�JHVWHOGH�
+HW�DGYLHVEXUHDX�VWHOW�GH�RSGUDFKWJHYHU�YDQ�]LMQ�EHVOXLW�GDDUWRH�RQYHUZLMOG�LQ�NHQQLV�

H $OV�KHW�DGYLHVEXUHDX�HHQ�RFWURRL��DOV�EHGRHOG�LQ�OLG���G��YHUNULMJW��YHUOHHQW�KLM�RP�QLHW DDQ�GH�
RSGUDFKWJHYHU�HHQ�LQ�EHJLQVHO�QLHW�RYHUGUDDJEDUH�OLFHQWLH�GH]H�YLQGLQJ�LQ�GH�KXLGLJH�
EHGULMIVYRHULQJ�YDQ�GH�RSGUDFKWJHYHU�WRH�WH�SDVVHQ�

$UWLNHO��� *HVFKLOOHQ�

� 9HUVFKLOOHQ�YDQ�PHQLQJ�WXVVHQ�GH�RSGUDFKWJHYHU�HQ�KHW�DGYLHVEXUHDX�]XOOHQ�]RYHHO�PRJHOLMN�ODQJV�
PLQQHOLMNH�ZHJ�ZRUGHQ�RSJHORVW� ,QGLHQ�HHQ�YHUVFKLO�YDQ�PHQLQJ�QLHW�ODQJV�PLQQHOLMNH�ZHJ�LV�
RSJHORVW��ZRUGW�JHDFKW�HHQ�JHVFKLO�WH�EHVWDDQ�
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� $OOH�JHVFKLOOHQ��GDDURQGHU�EHJUHSHQ�GLH�ZHONH�GRRU�VOHFKWV�ppQ�GHU�SDUWLMHQ�DOV�]RGDQLJ�ZRUGHQ�
EHVFKRXZG��ZHONH�WXVVHQ�GH�RSGUDFKWJHYHU�HQ�KHW�DGYLHVEXUHDX�PRFKWHQ�RQWVWDDQ�LQ�YHUEDQG�PHW�
GH�RSGUDFKW�RI�HQLJH�RYHUHHQNRPVW�GLH�GDDUYDQ�HHQ�XLWYORHLVHO�LV��]XOOHQ�PHW�XLWVOXLWLQJ�YDQ�GH�
JHZRQH�UHFKWHU�XLWVOXLWHQG�HQ�LQ�KRRJVWH�LQVWDQWLH�ZRUGHQ�EHVOHFKW�GRRU�DUELWUDJH�RYHUHHQNRPVWLJ�
KHW�5HJOHPHQW�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ��YDVWJHVWHOG�GRRU�KHW�+RRIGEHVWXXU�YDQ�KHW�
.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV��]LH�ELMODJH�,�HQ�]RDOV�GDW�UHJOHPHQW�WHU�JULIILH�YDQ�GH�
$UURQGLVVHPHQWVUHFKWEDQN�WH�'HQ�+DDJ�]DO�]LMQ�JHGHSRQHHUG�RS�GH�GDJ�ZDDURS�KHW�JHVFKLO�
DDQKDQJLJ�ZRUGW�JHPDDNW�

� (HQ�RYHUHHQNRPVWLJ�OLG���YDQ�GLW�DUWLNHO�HQ�KHW�DOGDDU�JHQRHPGH�5HJOHPHQW�EHQRHPG�
VFKHLGVJHUHFKW�RRUGHHOW�DOV�JRHGH�PDQ�QHQ��QDDU�ELOOLMNKHLG�

� :DDU�LQ�GLW�DUWLNHO�ZRUGW�JHVSURNHQ�YDQ�GH�RSGUDFKWJHYHU�UHVSHFWLHYHOLMN�KHW�DGYLHVEXUHDX�ZRUGHQ�
UHFKWYHUNULMJHQGHQ�YDQ�GH�RSGUDFKWJHYHU�UHVSHFWLHYHOLMN�KHW�DGYLHVEXUHDX�GDDURQGHU�EHJUHSHQ�

� ,Q�DIZLMNLQJ�YDQ�KHW�EHSDDOGH�LQ�OLG���VWDDW�KHW�GH�HLVHQGH�SDUWLM�YULM�HHQ�JHGLQJ�GDW�YDOW�ELQQHQ�GH�
FRPSHWHQWLH YDQ�GH�NDQWRQUHFKWHU��ELM�GH]H�DDQKDQJLJ�WH�PDNHQ��

� ,QGLHQ�SDUWLMHQ�EHVOHFKWLQJ�ELM�ZHJH�YDQ�ELQGHQG�DGYLHV�]LMQ�RYHUHHQJHNRPHQ��JHHIW�GH�&RPPLVVLH�
YDQ�*HVFKLOOHQ�HHQ�ELQGHQG�DGYLHV��
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$UWLNHO��� +RQRUHULQJ�ELM�RSGUDFKWHQ�RS�EDVLV�YDQ�EHVWHGH�WLMG��DUWLNHO����OLG���VXE�D��

� 'H�KRQRUHULQJ�ZRUGW�EHUHNHQG�GRRU�GH�DDQ�GH�RSGUDFKW�EHVWHGH�WLMG�WH�YHUPHQLJYXOGLJHQ�PHW�HHQ�
WDULHI�SHU�WLMGVHHQKHLG�

� 2QGHU�EHVWHGH�WLMG�ZRUGW�YHUVWDDQ�KHW�WRWDDO�YDQ�DOOH�XUHQ�GLH�UHFKWVWUHHNV�]LMQ�EHVWHHG�DDQ�KHW�
YHUYXOOHQ�YDQ�GH�RSGUDFKW�HQ�GH�UHLVWLMG�GLH�YRRU�GH�YHUYXOOLQJ�YDQ�GH�RSGUDFKW�QRRG]DNHOLMN�LV�

� 'H�WDULHYHQ�SHU�WLMGVHHQKHLG��QDDU�SHUVRRQ��IXQFWLH�RI�JURHS��ZRUGHQ�]RYHHO�PRJHOLMN�LQ�GH�
RSGUDFKWEULHI�EHSDDOG�RI�RPVFKUHYHQ��

$UWLNHO��� +RQRUHULQJ�ELM�RSGUDFKWHQ�RS�EDVLV�YDQ�HHQ�SHUFHQWDJH�YDQ�GH�ERXZVRP�YDQ�
KHW�REMHFW��YHUPHHUGHUG�PHW�HHQ�YHUJRHGLQJ�RS�EDVLV�YDQ�EHVWHGH�WLMG�YRRU�LQ�
GH�ELMODJHQ�QDGHU�RPVFKUHYHQ�ZHUN]DDPKHGHQ��DUWLNHO����OLG���VXE�E��

� +RQRUHULQJ�RS�EDVLV�YDQ�SHUFHQWDJH�YDQ�GH�ERXZVRP�
D 1DDVW�GH�LQ�GLW�OLG���RPVFKUHYHQ�KRQRUHULQJ�GLHQW�HHQ�YHUJRHGLQJ�YRRU�EHSDDOGH�

ZHUN]DDPKHGHQ�RS�WLMGEDVLV�DOV�RPVFKUHYHQ�LQ�OLG���YDQ�GLW�DUWLNHO�WH�ZRUGHQ�YROGDDQ�
E ,Q�GH�RSGUDFKWEULHI�GLHQW�EHVFKUHYHQ�WH�]LMQ�ZHONH�REMHFWGHOHQ�LQ�GH�YRRU�GH�KRQRUHULQJ�

JHOGHQGH�ERXZVRP�SHU�YDNJHELHG�]XOOHQ�]LMQ�EHJUHSHQ�
F ,Q�GH�RSGUDFKWEULHI�GLHQW�KHW�SHUFHQWDJH�YDQ�GH�ERXZVRP�WH�]LMQ�EHSDDOG�
G +HW�SHUFHQWDJH�YDQ�GH�ERXZVRP�LV�WH�RQWOHQHQ�DDQ�GH�WDEHOOHQ��GLH�]LMQ�JHEDVHHUG�RS�

DGYLHVZHUN]DDPKHGHQ�HQ�REMHFWHQ�ELQQHQ�1HGHUODQG��'H]H�WDEHOOHQ�]LMQ�SHU�YDNJHELHG�LQ�
GH�ELM�GH]H�UHJHOLQJ�EHKRUHQGH�ELMODJHQ�YDQ�+RRIGVWXN�,,,�RSJHQRPHQ�

H ,Q�GH�DI]RQGHUOLMNH�IDVHQ�YRRUDIJDDQGH�DDQ�GH�XLWYRHULQJ�YDQ�KHW�REMHFW�ZRUGW�GH�ERXZVRP�
YDQ�HHQ�REMHFW�JHEDVHHUG�RS GH�GRRU�KHW�DGYLHVEXUHDX�RSJHVWHOGH�HQ�GRRU�GH�
RSGUDFKWJHYHU�JRHGJHNHXUGH�UDPLQJ�RI�EHJURWLQJ�YRRU�KHW�REMHFW��GH�RP]HWEHODVWLQJ�GDDULQ�
QLHW�EHJUHSHQ�

I ,Q�GH�IDVHQ�WLMGHQV�HQ�QD�GH�XLWYRHULQJ�YDQ�KHW�REMHFW�ZRUGW�GH�ERXZVRP�YDQ�KHW�REMHFW�
JHEDVHHUG�RS�KHW�WRWDDO�YDQ�DDQQHPLQJVVRPPHQ�SHU�YDNJHELHG�HQ�PHHUZHUN��GH�
RP]HWEHODVWLQJ�GDDULQ�QLHW�EHJUHSHQ�

J +HW�JHGHHOWH�YDQ�GH�KRQRUHULQJ�GDW�DDQ�GH�DI]RQGHUOLMNH�IDVH�ZRUGW�WRHJHUHNHQG��ZRUGW�
RQWOHHQG�DDQ�GH�LQ�GH�ELMODJHQ�ELM�+RRIGVWXN�,,,�YHUPHOGH�QRUP��:DQQHHU HHQ�IDVH�LV�
YROWRRLG��ZRUGW�GH�DDQ�GLH�IDVH�WRH�WH�UHNHQHQ�KRQRUHULQJ�GHILQLWLHI�YDVWJHVWHOG�

K :LM]LJLQJHQ�LQ�KHW�REMHFW��GLH�DDQOHLGLQJ�]LMQ�WRW�XLWEUHLGLQJ�RI�YHUPLQGHULQJ�YDQ�GH�
RSGUDFKW��]LMQ�DDQOHLGLQJ�WRW�YHUUHNHQLQJ�

L +HHIW�GH�RSGUDFKW�EHWUHNNLQJ RS�YHUDQGHULQJHQ�DDQ�HHQ�EHVWDDQG�REMHFW��GDQ�ZRUGW�GH�
KRQRUHULQJ�YHUKRRJG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�PHHU�EHVWHGH�WLMG�GLH�KHW�DGYLHVEXUHDX�
KLHUDDQ�LQ�YHUKRXGLQJ�WRW�GH�NRVWHQ�YDQ�GH�YHUDQGHULQJHQ�PRHW�EHVWHGHQ�

M :RUGW�KHW�REMHFW�LQ�UHJLH�XLWJHYRHUG��GDQ ZRUGHQ�GH�ZHUN]DDPKHGHQ�LQ�GH�DDQEHVWHGLQJ�
HQ�YROJHQGH�IDVHQ�JHUHNHQG�DOV�RSGUDFKWHQ�YDQ�]HHU�ELM]RQGHUH�DDUG�RI�EHWHNHQLV� 9RRU�GH�
KRQRUHULQJ�ZRUGW�YHUZH]HQ�QDDU�GH�ELMODJHQ�YDQ�+RRIGVWXN�,,,�

N :RUGW�KHW�REMHFW�LQ�HLJHQ�EHKHHU�GRRU�GH�RSGUDFKWJHYHU�XLWJHYRHUG��GDQ�ZRUGW�GH�
KRQRUHULQJ�EHUHNHQG�RS�JURQG�YDQ�HHQ�EHJURWLQJ�DOV�ZDUH�KHW�REMHFW�QRUPDDO�DDQEHVWHHG�
HQ�YHUKRRJG�LQ�RYHUHHQVWHPPLQJ�PHW�PHHU�EHPRHLLQJHQ�YDQ�KHW�DGYLHVEXUHDX�

O ,QGLHQ�JHEUXLN�ZRUGW�JHPDDNW�YDQ�RI�ZRUGW�JHUHNHQG�RS�KHW�JHEUXLN�YDQ�PDWHULDOHQ�RI�
RQGHUGHOHQ�GLH�GRRU�RI�YDQZHJH�GH�RSGUDFKWJHYHU�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG��RIZHO�
YDQ�RXGH�PDWHULDOHQ�RI�RQGHUGHOHQ��ZRUGW�YRRU�GH�EHUHNHQLQJ�YDQ�GH�KRQRUHULQJ�GH�
ERXZVRP�YHUKRRJG�PHW�GH�ZDDUGH�YDQ�GLH�PDWHULDOHQ�HQ�RQGHUGHOHQ�GLH�LQ�GLW�YHUEDQG�
JHOLMN�JHVWHOG�ZRUGW�DDQ�GH�NRVWHQ�YDQ�GH�RYHUHHQNRPVWLJH�QLHXZH�PDWHULDOHQ�HQ�
RQGHUGHOHQ�YROJHQV�GH�SULMV�YDQ�GH�GDJ�
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P ,QGLHQ�GH�ZHUN]DDPKHGHQ�ZRUGHQ�XLWJHYRHUG�LQ�ERXZWHDPYHUEDQG�HQ�DDQ�KHW�
DGYLHVEXUHDX�GH�OHLGLQJ�HQ�FR|UGLQDWLH�YDQ�KHW�ERXZWHDP�ZRUGW�RSJHGUDJHQ��ZRUGW�GH�
KRQRUHULQJ�DDQ�KHW�DGYLHVEXUHDX�YHUKRRJG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�PHHU�EHVWHGH�WLMG�

� 9HUJRHGLQJ�ZHUN]DDPKHGHQ�RS�WLMGEDVLV�DOV�WRHYRHJLQJ�RS�GH�KRQRUHULQJ�YDQ�DUWLNHO�����OLG���
9RRU�GH�QDGHU�LQ�GH�ELMODJHQ�ELM�+RRIGVWXN�,,,�EHVFKUHYHQ�ZHUN]DDPKHGHQ�ZRUGW��QDDVW�GH�
KRQRUHULQJ�JHQRHPG�LQ�OLG����HHQ�YHUJRHGLQJ�LQ�UHNHQLQJ�JHEUDFKW��JHEDVHHUG�RS�EHVWHGH�WLMG�
FRQIRUP�DUWLNHO����

$UWLNHO��� +RQRUHULQJ�RS�EDVLV�YDQ�HHQ�YRRU�KHW�WRWDDO�RI�REMHFWGHHO�YDVW�WH�VWHOOHQ�
SHUFHQWDJH�YDQ�GH�ERXZVRP�YDQ�KHW�REMHFW��DUWLNHO����OLG���VXE�F��RI�YDVW�WH�
VWHOOHQ�EHGUDJ��DUWLNHO����OLG���VXE�G��

� ,Q�GH�RSGUDFKWEULHI�ZRUGW�KHW�RYHUHHQJHNRPHQ�SHUFHQWDJH�RI�KHW�RYHUHHQJHNRPHQ�EHGUDJ�
YDVWJHOHJG��7HYHQV�ZRUGHQ�LQ�GH�RSGUDFKWEULHI�EHVFKUHYHQ�GH�RPYDQJ�YDQ�KHW�SURMHFW��GH�
ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX��ZDDUYDQ�GH�RPVFKULMYLQJ�RQWOHHQG�NDQ�ZRUGHQ�DDQ�GH�
ELMODJHQ�YDQ�+RRIGVWXN�,,,��DOVPHGH�KHW�WLMGVFKHPD��]RQRGLJ�LQJHGHHOG�QDDU�IDVHQ��

� 'H�KRQRUHULQJ�LV�JHEDVHHUG�RS�GRRU�KHW�DGYLHVEXUHDX�LQ�1HGHUODQG�WH�YHUULFKWHQ�ZHUN]DDPKHGHQ�
� ,QGLHQ�HFKWHU�EHSDDOGH�ZHUN]DDPKHGHQ�LQ�KHW�EXLWHQODQG�PRHWHQ�ZRUGHQ�YHUULFKW��ZRUGW�GH�

KRQRUHULQJ�GDDUYDQ�DI]RQGHUOLMN�PHW�GH�RSGUDFKWJHYHU�RYHUHHQJHNRPHQ�
� %LM�KRQRUHULQJ�RS�SHUFHQWDJHEDVLV�JHOGW�YRRU�GH�ERXZVRP�KHW�YROJHQGH�

D LQ�GH�RSGUDFKWEULHI�GLHQW�EHVFKUHYHQ�WH�]LMQ�ZHONH�REMHFWGHOHQ�LQ�GH�YRRU�GH�KRQRUHULQJ�
JHOGHQGH�ERXZVRP�SHU�YDNJHELHG�]XOOHQ�]LMQ�EHJUHSHQ�

E LQ�GH�IDVHQ�YRRUDIJDDQGH�DDQ�GH�XLWYRHULQJ�YDQ�KHW�REMHFW�ZRUGW�GH�ERXZVRP�YDQ�HHQ�
REMHFW�JHEDVHHUG�RS�GH�LQ GLH�IDVH�GRRU�KHW�DGYLHVEXUHDX�RSJHVWHOGH�HQ�GRRU�GH�
RSGUDFKWJHYHU�JRHGJHNHXUGH�UDPLQJ�RI�EHJURWLQJ�YRRU�KHW�REMHFW��GH�RP]HWEHODVWLQJ�GDDULQ�
QLHW�EHJUHSHQ�

F LQ�GH�IDVHQ�WLMGHQV�HQ�QD�GH�XLWYRHULQJ�YDQ�KHW�REMHFW�ZRUGW�GH�ERXZVRP�YDQ�KHW�REMHFW�
JHEDVHHUG RS�KHW�WRWDDO�YDQ�DDQQHPLQJVVRPPHQ�SHU�YDNJHELHG�HQ�PHHUZHUN��GH�
RP]HWEHODVWLQJ�GDDULQ�QLHW�EHJUHSHQ�

G ZRUGW�KHW�REMHFW�LQ�HLJHQ�EHKHHU�GRRU�GH�RSGUDFKWJHYHU�XLWJHYRHUG��GDQ�ZRUGW�GH�
KRQRUHULQJ�EHUHNHQG�RS�JURQG�YDQ�HHQ�EHJURWLQJ�DOV�ZDUH�KHW�REMHFW�QRUPDDO�DDQEHVWHHG�
HQ�YHUKRRJG�LQ�RYHUHHQVWHPPLQJ�PHW�PHHU�EHPRHLLQJHQ�YDQ�KHW�DGYLHVEXUHDX�

H LQGLHQ�JHEUXLN�ZRUGW�JHPDDNW�YDQ�RI�ZRUGW�JHUHNHQG�RS�KHW�JHEUXLN�YDQ�PDWHULDOHQ�RI�
RQGHUGHOHQ�GLH�GRRU�RI�YDQZHJH�GH�RSGUDFKWJHYHU�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG��RIZHO�
YDQ�RXGH�PDWHULDOHQ�RI�RQGHUGHOHQ��ZRUGW�YRRU�GH�EHUHNHQLQJ�YDQ�GH�KRQRUHULQJ�GH�
ERXZVRP�YHUKRRJG�PHW�GH�ZDDUGH�YDQ�GLH�PDWHULDOHQ�HQ�RQGHUGHOHQ�GLH�LQ�GLW�YHUEDQG�
JHOLMN�JHVWHOG�ZRUGW�DDQ�GH�NRVWHQ�YDQ�GH�RYHUHHQNRPVWLJH�QLHXZH�PDWHULDOHQ�HQ�
RQGHUGHOHQ�YROJHQV�GH�SULMV�YDQ�GH�GDJ�

� :LM]LJLQJHQ�LQ�KHW�REMHFW��GLH�DDQOHLGLQJ�]LMQ�WRW�XLWEUHLGLQJ�RI�YHUPLQGHULQJ�YDQ�GH�RSGUDFKW��]LMQ�
DDQOHLGLQJ�WRW�YHUUHNHQLQJ��

$UWLNHO��� %LMNRPHQGH�NRVWHQ�

� 'H�YROJHQGH�ELMNRPHQGH�NRVWHQ�]LMQ�GHFODUDEHO�YROJHQV�ppQ�YDQ�GH�PDDWVWDYHQ��JHQRHPG�LQ�DUWLNHO�
���OLG���
D GH�WHQ�EHKRHYH�YDQ�GH�RSGUDFKW�JHPDDNWH�UHLV� HQ�YHUEOLMINRVWHQ�
E GH�NRVWHQ�VDPHQKDQJHQG�PHW�KHW�NHXUHQ�YDQ�PDWHULDOHQ��FRQVWUXFWLHV�HQ�LQVWDOODWLHV��

DOVPHGH�GH�NRVWHQ�VDPHQKDQJHQG�PHW�DQGHUH�HHQYRXGLJH�EHSURHYLQJHQ�RI�DQDO\VHV�
F GH�NRVWHQ�YDQ�KHW�YHUPHQLJYXOGLJHQ�YDQ�RYHUHHQNRPVWHQ��EHVWHNNHQ��WHNHQLQJHQ��

EHUHNHQLQJHQ��UDSSRUWHQ�H�G��
G GH�NRVWHQ�YDQ�DDQNRQGLJLQJHQ�SHU�DGYHUWHQWLH��SRUWL��WHOHFRPPXQLFDWLH��UHJLVWUDWLH��

NDGDVWUDOH�NRVWHQ�HQ�DQGHUH�YHUVFKRWWHQ�
H GH�NRVWHQ�YDQ�KHW�JHEUXLN�YDQ�LQVWUXPHQWHQ�GLH�GRRU�KHW�DGYLHVEXUHDX�ELM�PHWLQJHQ�HQ�

SURHIQHPLQJHQ�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG�
I DQGHUH�LQ�GH�RSGUDFKW�YDVWJHOHJGH�NRVWHQ�QLHW�]LMQGH�WRH]LFKWNRVWHQ�
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� 'H�NRVWHQ�YDQ�GRRU�KHW�DGYLHVEXUHDX�LQJHVFKDNHOGH�H[WHUQH�GHVNXQGLJHQ�HQ�RI�YDQ�RQGHU]RHNLQJHQ�
GRRU�VSHFLDOLVWLVFKH�LQVWLWXWHQ�]LMQ�VOHFKWV�GHFODUDEHO�LQGLHQ�GLW�PHW�GH�RSGUDFKWJHYHU�YRRUDI�
RYHUHHQJHNRPHQ�LV�

$UWLNHO��� 7HQ�EHKRHYH�YDQ�KHW�REMHFW�JHPDDNWH�WRH]LFKWNRVWHQ��DUWLNHO����OLG����

� +HW�DGYLHVEXUHDX�KHHIW�GH�YHUSOLFKWLQJ�WLMGLJ�YRRU�GH�DDQYDQJ�YDQ�GH�WRWVWDQGNRPLQJ�YDQ�KHW�REMHFW�
PHW�GH�RSGUDFKWJHYHU�RYHUOHJ�WH�SOHJHQ�RYHU�GH�RPYDQJ�YDQ�KHW�WRH]LFKW�JHGXUHQGH�GLH�
WRWVWDQGNRPLQJ�

� 'H�NRVWHQ�YDQ�KHW�WRH]LFKW�]LMQ�GHFODUDEHO�YROJHQV�ppQ�YDQ�GH�PDDWVWDYHQ�JHQRHPG�LQ�DUWLNHO����OLG�
��
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$UWLNHO��� $OJHPHHQ�

'H�ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX�YDOOHQ�XLWHHQ�LQ�WZHH�FDWHJRULHsQ��WH�ZHWHQ�
� :HUN]DDPKHGHQ�GLH�QLHW�RI�QLHW GLUHFW�WHQ�GRHO�KHEEHQ�WH�OHLGHQ�WRW�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�

REMHFW��'H]H�YORHLHQ�YRRUW�XLW�HHQ�RSGUDFKW�DOV�EHGRHOG�LQ�DUWLNHO���OLG���VXE�D��
�� :HUN]DDPKHGHQ�GLH�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW�WHQ�GRHO�KHEEHQ��'H]H�YORHLHQ�YRRUW�XLW�HHQ�

RSGUDFKW�DOV�EHGRHOG�LQ�DUWLNHO���OLG���VXE�E�

$UWLNHO��� :HUN]DDPKHGHQ�GLH�QLHW�RI�QLHW�GLUHFW�WHQ�GRHO�KHEEHQ�WH�OHLGHQ�WRW�GH�
WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW��DUWLNHO���OLG���VXE�D��

� $DUG�HQ�RPYDQJ�YDQ�GH�GRRU�KHW�DGYLHVEXUHDX�WH�YHUULFKWHQ�ZHUN]DDPKHGHQ�ZRUGHQ�LQ�GH�RSGUDFKW�
RPVFKUHYHQ�

�� +HW�WLMGVEHVWHN�ZDDUELQQHQ�GH�ZHUN]DDPKHGHQ�PRHWHQ�ZRUGHQ�XLWJHYRHUG�ZRUGW�HYHQHHQV�LQ�GH�
RSGUDFKW�RPVFKUHYHQ�

�� ,QGLHQ�JHGXUHQGH�GH�RSGUDFKWYHUYXOOLQJ�EOLMNW�GDW�GH�RPYDQJ�YDQ�GH�YROJHQV�OLG���RYHUHHQJHNRPHQ�
ZHUN]DDPKHGHQ�GLHQW�WH�ZRUGHQ�XLWJHEUHLG��GDQ�EHKRHIW�GH]H�XLWEUHLGLQJ�GH�YRRUDIJDDQGH�
JRHGNHXULQJ�YDQ�GH�RSGUDFKWJHYHU�

�� 'H�KRQRUHULQJ�YDQ�GH�ZHUN]DDPKHGHQ�YLQGW��]R�QLHW�DQGHUV�LV�RYHUHHQJHNRPHQ��SODDWV�RS�EDVLV�YDQ�
EHVWHGH�WLMG��DUWLNHO����OLG���VXE�D���'H�JHPDDNWH�NRVWHQ�ZRUGHQ��]R�QLHW�DQGHUV�LV�
RYHUHHQJHNRPHQ��GRRU�KHW�DGYLHVEXUHDX�JHGHFODUHHUG�YROJHQV�DUWLNHO����OLG���VXE�D��

$UWLNHO��� :HUN]DDPKHGHQ�GLH�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW�WHQ�GRHO�KHEEHQ�
�DUWLNHO���OLG���VXE�E��

�� 9HUGHOLQJ�YDQ�GH�ZHUN]DDPKHGHQ�LQ�IDVHQ� 'H�ZHUN]DDPKHGHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�GH�
WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW�NXQQHQ�ZRUGHQ�RQGHUVFKHLGHQ�LQ�GH�YROJHQGH�IDVHQ�

���� 2QGHU]RHN
'LW�EHRRJW�WH�NRPHQ�WRW�SULQFLSHEHVOLVVLQJHQ�RS�KHW�JHELHG�YDQ�ELMYRRUEHHOG�
� EHOHLG�
� KDDOEDDUKHLG�
� YHVWLJLQJ�
� PLOLHX�HIIHFW�
� PDDWVFKDSSHOLMNH�DFFHSWDWLH�
'H�UHVXOWDWHQ�ZRUGHQ�YDVWJHOHJG�LQ�HHQ�UDSSRUW�GDW�NDQ�GLHQHQ�DOV�XLWJDQJVSXQW�YRRU�KHW�GRRU�RI�
QDPHQV�GH�RSGUDFKWJHYHU�RS�WH�VWHOOHQ�SURJUDPPD�YDQ�HLVHQ�

��� 9RRURQWZHUS
,Q�KHW�YRRURQWZHUS�ZRUGHQ� XLWJDDQGH�YDQ�KHW�SURJUDPPD�YDQ�HLVHQ��VFKHWVPDWLJH�
RQWZHUSWHNHQLQJHQ��SULQFLSHVFKHPD
V�HQ�JOREDOH�WHFKQLVFKH�UHVS��V\VWHHPEHVFKULMYLQJHQ�JHPDDNW��
WHQ�HLQGH�GH�RSGUDFKWJHYHU�HHQ�LQGUXN�WH�JHYHQ�YDQ�GH�DDUG��RPYDQJ��ERXZVRP�HQ�
H[SORLWDWLHNRVWHQ�HQ�UHDOLVDWLHWLMG�YDQ�KHW�REMHFW�

��� 'HILQLWLHI�RQWZHUS
+HW�GHILQLWLHI�RQWZHUS�LV�GH�YDVWOHJJLQJ�YDQ�GH�KRRIGDIPHWLQJHQ�HQ�EHODQJULMNVWH�PDWHULDOHQ�HQ�
DSSDUDWHQ�YDQ�KHW�GRRU�GH�RSGUDFKWJHYHU�JRHGJHNHXUGH�YRRURQWZHUS�GRRU�PLGGHO�YDQ�WHNHQLQJHQ��
EHUHNHQLQJHQ�HQ�VSHFLILFDWLHV��RSGDW�HHQ�GXLGHOLMN�EHHOG�RQWVWDDW�YDQ�GH�DDUG��GH�RPYDQJ��GH�
ERXZVRP�HQ�H[SORLWDWLHNRVWHQ��GH�UHDOLVDWLHWLMG�

��� %HVWHN
+HW�EHVWHN�LV�GH�YDVWOHJJLQJ�QDDU�SODDWV��RPYDQJ��PDWHULDDO�HQ�NZDOLWHLW�YDQ�KHW�WRW�VWDQG�WH�
EUHQJHQ�REMHFW�
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7HYHQV�RPYDW�KHW�GH�DGPLQLVWUDWLHYH�YRRUZDDUGHQ�HQ�GH�RYHULJH�YRRUZDDUGHQ��+HW�EHVWHN�GLHQW�WHU�
YHUNULMJLQJ�YDQ�SULMVRSJDYHQ�YDQ�GH�LQVFKULMYHUV�HQ�KHW�YRUPW�HHQ�YDQ�GH�FRQWUDFWVWXNNHQ�LQ�GH�
RYHUHHQNRPVW�PHW�GH�DDQQHPHU�OHYHUDQFLHU�
'H�RSGUDFKWJHYHU�RQWYDQJW�YDQ�KHW�DGYLHVEXUHDX�GH�EHJURWLQJ�RS�EDVLV�YDQ�KHW�EHVWHN�

��� 3ULMV� HQ�FRQWUDFWYRUPLQJ�
D DDQEHVWHGLQJ�LV�KHW�LQ�RYHUOHJ�PHW�GH�RSGUDFKWJHYHU�KRXGHQ�YDQ�HHQ�LQVFKULMYLQJ�RS�KHW�

REMHFW�WHU�YHUNULMJLQJ�YDQ�SULMVRSJDYHQ�YDQ�LQVFKULMYHUV�
2S�EDVLV�YDQ�GH�LQVFKULMYLQJHQ�ZRUGW�HHQ�JXQQLQJVDGYLHV�XLWJHEUDFKW�DDQ�GH�RSGUDFKWJHYHU�
RSGDW�WRW�GH�RSGUDFKWYHUOHQLQJ�DDQ�GH�DDQQHPHU�OHYHUDQFLHU�NDQ�ZRUGHQ�RYHUJHJDDQ�

E LQJHYDO�ZRUGW�YROVWDDQ�PHW�KHW�YUDJHQ�YDQ�HHQ�SULMVRSJDYH�YDQ�ppQ�DDQQHPHU�OHYHUDQFLHU�
ZRUGW�GH]H�SULMV�EHRRUGHHOG GRRU�KHW�DGYLHVEXUHDX�DDQ�GH�KDQG�YDQ�]LMQ�EHJURWLQJ�HQ�
ZRUGHQ�]RQRGLJ�RQGHUKDQGHOLQJHQ�JHYRHUG�

F LQGLHQ�KHW�FRQWUDFW�RS�DQGHUH�GDQ�GH�RQGHU�D�RI�E�DDQJHJHYHQ�ZLM]H�WRW�VWDQG�NRPW��
ZRUGHQ�GH�ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX�SHU�JHYDO�JHUHJHOG�

��� 'HWDLOOHULQJ
+LHURQGHU�ZRUGW�YHUVWDDQ�KHW�LQ�HHQ�]RGDQLJ�JHGHWDLOOHHUGH�YRUP�XLWZHUNHQ�YDQ�KHW�EHVWHN��GDW�DDQ�
GH�KDQG�KLHUYDQ�KHW�REMHFW�WRW�VWDQG�NDQ�ZRUGHQ�JHEUDFKW�

��� 5HDOLVDWLHIDVH
+HW�QDPHQV�GH�RSGUDFKWJHYHU��HURS�WRH]LHQ�GDW�KHW�REMHFW�WRW�VWDQG�NRPW�QDDU�GH�HLVHQ�YDQ�KHW�
EHVWHN�HQ�YROJHQV�HYHQWXHOH�QDGHUH�ZHQVHQ�YDQ�GH�RSGUDFKWJHYHU��PHGH�RS�EDVLV�YDQ�
ZDDUQHPLQJHQ�HQ�YHUVODJHQ�YDQ�WRH]LFKWKRXGHQG�SHUVRQHHO�

��� 2SOHYHULQJ
+HW�WHQ�EHKRHYH�YDQ�GH�RSOHYHULQJ�YDVWVWHOOHQ�RI�GH�DDQQHPHU�OHYHUDQFLHU�KHHIW�YROGDDQ�DDQ�]LMQ�
YHUSOLFKWLQJHQ��YRRUWYORHLHQGH�XLW�GH�RYHUHHQNRPVW�YDQ�DDQQHPLQJ�YDQ�ZHUN�
9RRUWV�ZRUGW�DGYLHV�XLWJHEUDFKW�RYHU�GH�HLQGDIUHNHQLQJ�ELM�RSOHYHULQJ��DOVPHGH�RYHU�GH�RYHUGUDFKW�
YDQ�KHW�REMHFW�RI�GHOHQ�GDDUYDQ�

��� 2QGHUKRXGV��JDUDQWLHWHUPLMQ
%LQQHQ�GH�RQGHUKRXGV��JDUDQWLHWHUPLMQ�YHU]RUJW�KHW�DGYLHVEXUHDX�KHW�WRH]LFKW�RS�KHW�KHUVWHOOHQ�YDQ�
GH�ELM�GH�RSOHYHULQJ�JHFRQVWDWHHUGH�HQ�JHGXUHQGH�GH�RQGHUKRXGV� RI�JDUDQWLHSHULRGH�RQWVWDQH�
JHEUHNHQ�
,QGLHQ�KHW�DGYLHVEXUHDX�JHGXUHQGH�GH�IDVHQ��YHUPHOG�RQGHU ���������HQ�����RSWUHHGW�DOV�
JHPDFKWLJGH�YDQ�GH�RSGUDFKWJHYHU��ZRUGHQ�GH�GDDUELM�RPVFKUHYHQ�ZHUN]DDPKHGHQ�DDQJHGXLG�DOV�
GLUHFWLHYRHULQJ�

� 2PVFKULMYLQJ�YDQ�GH�DGYLHVZHUN]DDPKHGHQ�SHU�IDVH�SHU�YDNJHELHG�
(HQ�JHGHWDLOOHHUGH�RPVFKULMYLQJ�YDQ�GH�ZHUN]DDPKHGHQ GLH�GRRU�KHW�DGYLHVEXUHDX�LQ�LHGHU�YDQ�GH�
LQ�OLG���JHQRHPGH�IDVHQ�NXQQHQ�ZRUGHQ�YHUULFKW��LV�RSJHQRPHQ�LQ�SHU�YDNJHELHG�RSJHVWHOGH�
ELMODJHQ�$�W�P�.�

� 3URMHFWPDQDJHPHQW
+HW��GRRU�KHW�DGYLHVEXUHDX�QDPHQV�GH�RSGUDFKWJHYHU��]RUJGUDJHQ�YRRU�GH�RUJDQLVDWLH��SODQQLQJ�HQ�
EHKHHUVLQJ�YDQ�HHQ�SURMHFW�DOV�DI]RQGHUOLMNH�RSGUDFKW��7RW�KHW�SURMHFWPDQDJHPHQW�ZRUGHQ�RRN�
JHUHNHQG�ZHUN]DDPKHGHQ�PHW�EHWUHNNLQJ�WRW�VSHFLILHNH�WLMGV���NRVWHQ���NZDOLWHLWV� RI�RUJDQLVDWLH�
DVSHFWHQ��DOVPHGH�ZHUN]DDPKHGHQ�PHW�EHWUHNNLQJ�WRW�DUEHLGVRPVWDQGLJKHGHQ��=LH�YHUGHU�ELMODJH�
+�

� .RVWHQGHVNXQGLJKHLG
+HW�GRRU�KHW�DGYLHVEXUHDX�QDPHQV�GH�RSGUDFKWJHYHU��]RUJGUDJHQ�YRRU�KHW�LQ�DOOH�IDVHQ�EHUHNHQHQ�
HQ�EHZDNHQ�YDQ�GH�XLWYRHULQJVNRVWHQ�HQ�GH�LQYHVWHULQJVNRVWHQ�YDQ�HHQ�SURMHFW�DOV�DI]RQGHUOLMNH�
RSGUDFKW��7RW�GH�NRVWHQGHVNXQGLJKHLG�ZRUGHQ�RRN�JHUHNHQG�KHW�EHUHNHQHQ�YDQ�GH�
H[SORLWDWLHNRVWHQ��KHW�RSVWHOOHQ�YDQ�WHUPLMQVFKHPD
V�HQ�KHW�DGYLVHUHQ�P�E�W��PRJHOLMNH�
EH]XLQLJLQJHQ��=LH�YHUGHU�ELMODJH�.�

'H�592,������LV�YDVWJHVWHOG�GRRU�KHW�+RRIGEHVWXXU�YDQ�KHW�.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV�RS�
���MDQXDUL������HQ�JHGHSRQHHUG�WHU�JULIILH�YDQ�GH�$UURQGLVVHPHQWVUHFKWEDQN�WH�'HQ�+DDJ�RS����
MXQL�����

,U��%��YDQ�1HGHUYHHQ��SUHVLGHQW
,U��-�1�3��+DDUVPD��DOJHPHHQ�VHFUHWDULV
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72(/,&+7,1*�23�'(�592,

�� $/*(0((1

��� 6WDWXV�YDQ�GH]H�WRHOLFKWLQJ

'H�592,������LV�]R�ERQGLJ�PRJHOLMN�JHIRUPXOHHUG��GLNZLMOV�LQ�MXULGLVFKH�WHUPHQ��'DDUGRRU�NDQ�
EHKRHIWH�RQWVWDDQ�DDQ�YHUGXLGHOLMNLQJ RI�DDQ�KHW�JHYHQ�YDQ�YRRUEHHOGHQ��'H]H�WRHOLFKWLQJ�EHRRJW�
GLH�YHUGXLGHOLMNLQJ�WH�JHYHQ��]LM�LV�HFKWHU�QLHW�EHGRHOG�RP�DDQYXOOLQJHQ�RS�RI�DIZLMNLQJHQ�YDQ�GH�
592,������YDVW�WH�OHJJHQ��0RFKW�RQYHUKRRSW�HUJHQV�HHQ�VWULMGLJKHLG�WXVVHQ�592,������HQ�GH]H�
WRHOLFKWLQJ�DDQ�KHW�OLFKW�NRPHQ�GDQ�LV�GH�592,������PDDWJHYHQG��'H]H�WRHOLFKWLQJ�PDDNW�JHHQ�GHHO�
XLW YDQ�GH�592,������

��� .DUDNWHU�YDQ�GH�UHJHOLQJ

����� $OJHPHQH�YRRUZDDUGHQ
'H�592,�YRUPW�HHQ�SDNNHW�DOJHPHQH�YRRUZDDUGHQ��EHGRHOG�RP�RQGHUGHHO�XLW�WH�PDNHQ�YDQ�
RYHUHHQNRPVWHQ�WXVVHQ�RSGUDFKWJHYHUV�HQ�DGYLHVEXUHDXV��=LM�JHHI�UHJHOV�GLH�SDVVHQG�]LMQ�YRRU�DOOH�
RI�DOWKDQV�KHW�RYHUJURWH�GHHO�YDQ�GH�YRRUNRPHQGH�RSGUDFKWHQ��'RRU�GH�592,�YDQ�WRHSDVVLQJ�WH�
YHUNODUHQ�EHKRHYHQ�GH�FRQWUDFWDQWHQ�QLHW�YRRU�HONH�RSGUDFKW�RSQLHXZ�DOOHUOHL�RQGHUZHUSHQ�YDQ�
DOJHPHQH�DDUG�WH�EHGHQNHQ�HQ�WH�UHJHOHQ�
+HW�%XUJHUOLMN�:HWERHN��%:��EHYDW�LQ�%RHN����$IGHOLQJ����$UW������W�P�����EHSDOLQJHQ�LQ]DNH�
DOJHPHQH�YRRUZDDUGHQ��'H�592,�LV�DDQ�GH]H�EHSDOLQJHQ�JHWRHWVW��LQ�GH]H�WRHOLFKWLQJ�]DO�HU�KLHU�HQ�
GDDU�QDDU�YHUZH]HQ�ZRUGHQ�

����� %HODQJHQDIZHJLQJ
,Q�WHJHQVWHOOLQJ�WRW�YHHO�YRRUZDDUGHQ�YDQ EUDQFKH�RUJDQLVDWLHV�LV�GH�592,�HHQ�XLWJDYH�YDQ�KHW�
.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV��.,9,���HHQ�RUJDQLVDWLH�GLH�R�P��RSNRPW�YRRU�GH�DOJHPHQH�
EHODQJHQ�YDQ�LQJHQLHXUV��PDDU�JHHQ�ELQGLQJHQ�KHHIW�PHW�RIZHO�RSGUDFKWJHYHUV�RIZHO�
DGYLHVEXUHDXV��+HW�.,9, KHHIW�GDQ�RRN�VWHHGV�EHYRUGHUG�GDW�GH�UHJHOLQJ�LV�JHEDVHHUG�RS�HHQ�UHsOH�
HQ�HYHQZLFKWLJH�EHODQJHQDIZHJLQJ WXVVHQ�GH�SDUWLMHQ��

����� :LM]H�YDQ�WRWVWDQGNRPLQJ
0HGH�PHW�KHW�RRJ�RS�GH�KLHUYRRU�JHQRHPGH�EHODQJHQDIZHJLQJ�LV�GH�KHU]LHQLQJ�YRRUEHUHLG�GRRU�
HHQ�ZHUNJURHS��EHVWDDQGH�XLW�.,9,�OHGHQ�DINRPVWLJ��HQHU]LMGV�XLW�RSGUDFKWJHYHQGH�RUJDQLVDWLHV��
DQGHU]LMGV�XLW�DGYLHVEXUHDXV�RQGHU�YRRU]LWWHUVFKDS�YDQ�GH��RXG�YRRU]LWWHU�YDQ�GH�&RPPLVVLH�YDQ�
*HVFKLOOHQ��+HW�VHFUHWDULDDW�ZHUG�JHYRHUG�GRRU�GH�GLUHFWHXU�YDQ�KHW�,QVWLWXXW YRRU�%RXZUHFKW��
WHUZLMO�HHQ�IXQFWLRQDULV�YDQ�KHW�EXUHDX�YDQ�GH�215,�GH�YHUJDGHULQJHQ�ELMZRRQGH�
2S�KHW�GRRU�GH�ZHUNJURHS�RSJHVWHOGH�FRQFHSW�LV�FRPPHQWDDU�JHOHYHUG�GRRU�GH�&RPPLVVLH�YDQ�
*HVFKLOOHQ�YDQ�KHW�.,9, HQ�GH�&RPPLVVLH�-XULGLVFKH�=DNHQ�YDQ�GH�215,��1D�RYHUOHJ�PHW�GH�
LQGLHQHUV�YDQ�GH�FRPPHQWDUHQ�KHHIW�GH�ZHUNJURHS�HHQ�DDQWDO�ZLM]LJLQJHQ�LQ�GH�FRQFHSWWHNVW�
DDQJHEUDFKW��DOYRUHQV�GH]H�DDQ�KHW�+RRIGEHVWXXU�YDQ�KHW�.,9, WHU�YDVWVWHOOLQJ�DDQ�WH�ELHGHQ�

����� *HVFKLHGHQLV��HUYDULQJ
'H�592,�KHHIW�HHQ�ODQJH�JHVFKLHGHQLV�GLH�WHUXJJDDW�WRW������WRHQ�GH�9HUHQLJLQJ�YDQ�%XUJHUOLMNH�
,QJHQLHXUV��ODWHU�JHQDDPG�9HUHQLJLQJ�YDQ�'HOIWVH�,QJHQLHXUV��9',��HHQ�UHJHOLQJ�RSVWHOGH�RP�WH�
ZRUGHQ�JHEUXLNW�GRRU�UDDGJHYHQGH�LQJHQLHXUV��GLH�WRHQ�QRJ�PHHVWDO�DOV�HHQPDQV� RI�]HHU�NOHLQ�
EXUHDX�ZHUNWHQ��'H�9',�KHHIW�GH]H�5HJHOLQJ�YRRU�'HOIWVH�,QJHQLHXUV��5',��UHJHOPDWLJ�KHU]LHQ��KHW�
ODDWVW�LQ�������1DGDW�GH�9',�LQ������PHW�KHW�.,9, ZDV�JHIXVHHUG�LV�GH�]RUJ�YRRU�GH�UHJHOLQJ�
RYHUJHJDDQ�RS�KHW�.,9,��YDQDI������KHHWWH�]LM�592,��2RN�KHW�.,9, KHHIW�GH�UHJHOLQJ�UHJHOPDWLJ�
DDQJHSDVW�DDQ�GH�]LFK�ZLM]LJHQGH�RPVWDQGLJKHGHQ��%HODQJULMNH�KHU]LHQLQJHQ�]DJHQ�KHW�OLFKW�LQ�
�����������HQ�������WHUZLMO�PLQGHU�LQJULMSHQGH�ZLM]LJLQJHQ�ZHUGHQ�GRRUJHYRHUG�LQ������HQ�������
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9HUVFKLOOHQGH�KHU]LHQLQJHQ�ZHUGHQ�YRRUEHUHLG�GRRU�ZHUNJURHSHQ�RQJHYHHU�]RDOV�EHVFKUHYHQ�LQ�
�������'H�ODQJH�JHVFKLHGHQLV�KHHIW�JH]RUJG�YRRU�YHHO�HUYDULQJ�PHW�GH�UHJHOLQJ��GLH�ELM�YHHO�
EHWURNNHQHQ��ZDDURQGHU�RRN�GH�YHU]HNHULQJVEUDQFKH��GDQ�RRN�JRHG�EHNHQG�LV��-XULVSUXGHQWLH�RS�
JURQG�YDQ�GH�592,�LV�R�D��WH�YLQGHQ�GH�+RRIGVWXNNHQ�%RXZUHFKW�GHOHQ���WRW�HQ�PHW���

����� *HEUXLNVUHFKW
'H�592,�PDJ�GRRU�HHQ�LHGHU�JHEUXLNW�ZRUGHQ��2P�GH�UHJHOLQJ�WRH�WH�SDVVHQ�EHKRHIW�PHQ�JHHQ�OLG�
WH�]LMQ�YDQ�KHW�.,9, RI�HQLJH�DQGHUH�RUJDQLVDWLH��
+HW�DXWHXUVUHFKW�YDQ�GH�UHJHOLQJ�EHUXVW�ELM�KHW�.,9,��'LW�EHWHNHQW�R�D��GDW�]RQGHU�YRRUDIJDDQGH�
WRHVWHPPLQJ�YDQ�KHW�.,9, GH�UHJHOLQJ�QLHW�JHKHHO�RI�JHGHHOWHOLMN�PDJ�ZRUGHQ�JHNRSLHHUG�

���� 7RHSDVVLQJVGRPHLQ

'H�592,�LV��]RDOV�GH�QDDP�DO�DDQJHHIW��EHGRHOG�YRRU�KHW�UHJHOHQ�YDQ�GH�YHUKRXGLQJ�WXVVHQ�
RSGUDFKWJHYHUV�HQ�DGYLVHUHQGH�LQJHQLHXUVEXUHDXV��'H�UHJHOLQJ�LV�GDQ�RRN�DOOHUHHUVW�EHGRHOG�YRRU�
RSGUDFKWHQ�RS�KHW�JHELHG�YDQ�WHFKQLHN�HQ�LQJHQLHXUVZHWHQVFKDSSHQ��'H�UHJHOLQJ�LV�HFKWHU�
]RGDQLJ�JHIRUPXOHHUG�GDW�]LM�RRN�NDQ�ZRUGHQ�JHEUXLNW�EXLWHQ GLW�GRPHLQ��]RGDW�ELMY��PXOWLGLVFLSOLQDLU�
RSHUHUHQGH�EXUHDXV�KDDU�RRN�NXQQHQ�JHEUXLNHQ�YRRU��JHGHHOWHQ�YDQ��RSGUDFKWHQ�RS�DQGHUH�
YDNJHELHGHQ��'H�ELMODJHQ��]LH�������HQ��������]LMQ�ZHO�VSHFLILHN�SHU�YDNJHELHG�LQJHULFKW��+HW�JHEUXLN�
YDQ�GH�ELMODJHQ�LV�HFKWHU�RSWLRQHHO��RRN�]RQGHU�GH]H�WH�JHEUXLNHQ�NDQ�HHQ�JRHG�EUXLNEDUH�
RYHUHHQNRPVW�ZRUGHQ�WRW�VWDQG�JHEUDFKW�
'H�UHJHOLQJ�LV�QLHW�EHGRHOG�YRRU�RSGUDFKWHQ�GLH�� DO�GDQ�QLHW�LQ�FRPELQDWLH�PHW�
DGYLHVZHUN]DDPKHGHQ�� EHWUHNNLQJ�KHEEHQ�RS�KHW�GRRU�KHW�DGYLHVEXUHDX�OHYHUHQ��ERXZHQ�RI�
FRQVWUXHUHQ�YDQ�]DNHQ�YDQ�VWRIIHOLMNH�DDUG�
9RRU�RSGUDFKWHQ�RS�KHW�WHUUHLQ�YDQ�GH�LQIRUPDWLH� HQ�FRPPXQLFDWLHWHFKQRORJLH��,&7���ZDDU�
FRPELQDWLHV�YDQ�OHYHULQJ�YDQ�KDUG� HQ�VRIWZDUH�GLNZLMOV�YRRUNRPHQ��ZRUGW�YRRUVKDQGV�DDQEHYROHQ�
JHEUXLN�WH�PDNHQ�YDQ�GH�)(1,7�YRRUZDDUGHQ��XLWJDYH�YDQ�GH�)HGHUDWLH�YDQ�1HGHUODQGVH�
2QGHUQHPLQJHQ�LQ�GH�,QIRUPDWLHWHFKQRORJLH�LQ�:RHUGHQ�

��� 2S]HW

����� 6WUXFWXXU
'H�592,�EHVWDDW�XLW���GHOHQ�W�Z��
� GH�HLJHQOLMNH�UHJHOLQJ�
� GH�ELMODJHQ�
HHQ�HQ�DQGHU�DDQJHYXOG�PHW�GH]H�WRHOLFKWLQJ�

����� 5HJHOLQJ
'H�HLJHQOLMNH�UHJHOLQJ EHVWDDW�XLW���GHOHQ�W�Z��
� +RRIGVWXN�,��$OJHPHQH�EHSDOLQJHQ�
� +RRIGVWXN�,,��$GYLHVNRVWHQ�
� +RRIGVWXN�,,,��2PVFKULMYLQJ�YDQ�GH�ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX
'H�DOJHPHQH�EHSDOLQJHQ UHJHOHQ�GH UHFKWVYHUKRXGLQJ�WXVVHQ�RSGUDFKWJHYHU�HQ�DGYLHVEXUHDX��=LM�
]LMQ�LQ�EHJLQVHO�WRHSDVEDDU�RS�DOOH�VRRUWHQ�RSGUDFKWHQ�
'H�EHSDOLQJHQ�RPWUHQW�GH�DGYLHVNRVWHQ EHVFKULMYHQ�RS�ZHONH�ZLM]H�GH�SULMV��SULM]HQ��YDQ�GH�GRRU�
KHW�DGYLHVEXUHDX�WH�OHYHUHQ�GLHQVWHQ�NXQQHQ�ZRUGHQ�EHSDDOG�
+RRIGVWXN�,,,�YHUVFKDIW�KHW�NDGHU�YRRU�GH�QDGHUH�RPVFKULMYLQJ YDQ�GH�GLHQVWHQ�YDQ�KHW�
DGYLHVEXUHDX��]RDOV�GH]H�LQ�GH�ELMODJHQ�LV�XLWJHZHUNW�

����� %LMODJHQ
=RDOV�DDQJHJHYHQ�LQ�DUWLNHO����ZRUGHQ�GH�JHVFKLOOHQ�EHVOHFKW�GRRU�DUELWUDJH�RYHUHHQNRPVWLJ�KHW�
UHJOHPHQW�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ�YDQ�KHW�.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV��'LW�
UHJOHPHQW�LV�DOV�ELMODJH�,�LQ�GLW�ERHNMH�RSJHQRPHQ�
,Q�GH�DUWLNHOHQ���HQ����ZRUGW�YHUZH]HQ�QDDU�GH�SHU�YDNJHELHG�RSJHVWHOGH�ELMODJHQ�$�W�P�.��'H]H�
ELMODJHQ�]LMQ�EHGRHOG�DOV�KXOSPLGGHO�RP�RS�HHQ�HIILFLHQWH�PDQLHU�WH�NRPHQ�WRW�]RUJYXOGLJ�HQ�YROOHGLJ�
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JHIRUPXOHHUGH�RSGUDFKWHQ�PHW�GH�ELMEHKRUHQGH�SULMVYRUPLQJ��'H�SULMVYRUPLQJ�GLHQW�VWHHGV�SHU�
JHYDO�SODDWV�WH�YLQGHQ�WXVVHQ�RSGUDFKWJHYHU�HQ�DGYLHVEXUHDX��9RRU�]RYHU�GH�ELMODJHQ�WDEHOOHQ�HQ�RI�
IRUPXOHV�EHYDWWHQ�WHQ�GLHQVWH�YDQ�GH�YDVWVWHOOLQJ�YDQ�GH�KRQRUHULQJ��KHEEHQ�GH]H�HHQ�LQGLFDWLHI�
NDUDNWHU��
'H�DI]RQGHUOLMNH�ELMODJHQ�]LMQ��YRRU�]RYHU�QRGLJ�HON�YRRU]LHQ�YDQ�HHQ�WRHOLFKWLQJ�
,Q�HHUGHUH�XLWJDYHQ�YDQ�GH�592,�ZDUHQ GH�KLHU�EHGRHOGH�ELMODJHQ�JHEXQGHOG�LQ�HHQ�DI]RQGHUOLMN�
�URRG��ERHNMH��'LW�LV�WKDQV�DFKWHUZHJH�JHODWHQ�RP�GH�YROJHQGH�UHGHQHQ�
� GH�ELMODJHQ�KHEEHQ�QLHW�GH]HOIGH�VWDWXV�DOV�GH�UHJHOLQJ�
� YRRU�KHW�RYHUJURWH�GHHO�YDQ�GH�RSGUDFKWHQ�LV�VOHFKWV�HHQ�HQNHOH�ELMODJH YDQ�EHODQJ��KHW�

RSQHPHQ�YDQ�GH�QLHW�EHQRGLJGH�ELMODJHQ�LQ�GH�FRQWUDFWVWXNNHQ�NDQ�GDQ�YHUZDUUHQG�ZHUNHQ�
� GH�WLMGVWLSSHQ�ZDDURS�EHKRHIWH�DDQ�DDQSDVVLQJ�RQWVWDDW��ORSHQ�SHU�ELMODJH�VWHUN�XLWHHQ�
'H�ELMODJHQ�$�W�P�.�ZRUGHQ�GDDURP�LQ�JHGUXNWH�YRUP�ORV�YDQ�HONDDU�HQ�VHSDUDDW�YDQ�GH�592,������
EHVFKLNEDDU�JHVWHOG��=LM�NXQQHQ�ERYHQGLHQ�JUDWLV�ZRUGHQ�JHGRZQORDG�YDQ�GH�ZHEVLWHV�YDQ�.,9,
�ZZZ�.,9,�QO��HQ�215,��ZZZ�RQUL�QO��

��� 7RHSDVVLQJ

����� 9DQ�WRHSDVVLQJ�YHUNODUHQ�YDQ�GH�592,
'H�592,�LV�JHHQ�VWDQGDDUGUHJHOLQJ��GH�EHSDOLQJHQ�YDQ�GH�592,�]LMQ�GDQ�RRN�QLHW�DXWRPDWLVFK
YDQ�WRHSDVVLQJ��WRHSDVVLQJ�PRHW�WXVVHQ�GH�FRQWUDFWSDUWLMHQ�ZRUGHQ�RYHUHHQJHNRPHQ��'LW�NDQ�RS�
YHUVFKLOOHQGH�PDQLHUHQ�
D GRRU�RSQHPLQJ�YDQ�HHQ�FODXVXOH�LQ�HHQ�GRRU�EHLGH�SDUWLMHQ�RQGHUWHNHQGH�RYHUHHQNRPVW��

ZDDULQ�YHUPHOG�LV�GDW�GH�592,������RS�GLH�RYHUHHQNRPVW�YDQ�WRHSDVVLQJ�LV�
E GRRU�YHUPHOGLQJ�LQ�GH�RIIHUWH�GDW�GH�592,������RS�GH�RYHUHHQNRPVW�YDQ�WRHSDVVLQJ�]DO�]LMQ��

ZDDUQD�GH�ZHGHUSDUWLM�]LFK�KLHUPHGH�QDGUXNNHOLMN�RI�VWLO]ZLMJHQG�DNNRRUG�YHUNODDUW�
F GRRU�HHQ�YRRUJHGUXNWH�YHUPHOGLQJ�RS�KHW�EULHISDSLHU�YDQ�KHW�DGYLHVEXUHDX�GDW�RS�DOOH�

RIIHUWHV�HQ�RYHUHHQNRPVWHQ�GH�592,������YDQ�WRHSDVVLQJ�LV��GDW�GH�UHJHOLQJ�LV�JHGHSRQHHUG�
WHU�JULIILH�YDQ�GH�$UURQGLVVHPHQWVUHFKW�WH�'HQ�+DDJ�HQ�GDW�]LM�RS�YHU]RHN ]DO�ZRUGHQ�
WRHJH]RQGHQ��PHW�ZHONH�YHUPHOGLQJ�GH�ZHGHUSDUWLM�]LFK�QDGUXNNHOLMN�RI�VWLO]ZLMJHQG�DNNRRUG�
YHUNODDUW�

0HWKRGH�D�LV�GH�PHHVW�EHWURXZEDUH��PDDU�GH�EHLGH�DQGHUH�NXQQHQ�RRN�JRHG�ZHUNHQ��PLWV�GH�
YHUGHUH�FRQWUDFWVWXNNHQ�JHHQ�EHSDOLQJHQ�EHYDWWHQ�GLH�JHEUXLN�YDQ�GH�592,�JHKHHO�RI�JHGHHOWHOLMN�
XLWVOXLWHQ�HQ�RI�DQGHUH�YRRUZDDUGHQ�YDQ�WRHSDVVLQJ�YHUNODUHQ��%LM�YRRUGUXNNHQ�RS�KHW�EULHISDSLHU�
PRHW�ZRUGHQ�JH]RUJG�GDW�GH�GHVEHWUHIIHQGH�EHSDOLQJ�ELM�NRSLsUHQ��ID[HQ��H�PDLOHQ�H�G��QLHW�NDQ�
ZHJYDOOHQ�
,QGLHQ�HHQ�DGYLHVEXUHDX�UHJHOPDWLJ�YRRU�HHQ�]HOIGH�RSGUDFKWJHYHU�ZHUNW�HQ�GDDUELM�VWHHGV�GH�592,�
YDQ�WRHSDVVLQJ�LV��EHVWDDW�GH�PRJHOLMNKHLG�GDW�RS�JURQG�YDQ�EHVWHQGLJ�JHEUXLN��GH]H�RRN�YDQ�
WRHSDVVLQJ�ZRUGW�JHDFKW�RS�HHQ�YROJHQG�JHYDO��+HW�LV�HFKWHU�QLHW�YHUVWDQGLJ�GDDURS�WH�YHUWURXZHQ��
YHHO�EHWHU�LV�KHW�GH�WRHSDVVLQJ�H[SOLFLHW�WH�UHJHOHQ�

2RN�DOV�GH�592,������RS�FRUUHFWH�ZLM]H�YDQ�WRHSDVVLQJ�LV�YHUNODDUG��EHVWDDW�QRJ�GH�PRJHOLMNKHLG�
GDW�GH]H�YRRU�GH�RQGHUKDYLJH�RSGUDFKW�JHKHHO�RI�JHGHHOWHOLMN�QLHWLJ�ZRUGW�YHUNODDUG��'LW�NDQ�
JHEHXUHQ�DOV�KHW�DGYLHVEXUHDX�GH�RSGUDFKWJHYHU�JHHQ�UHGHOLMNH�PRJHOLMNKHLG�KHHIW�JHERGHQ�RP�YDQ�
GH�YRRUZDDUGHQ�NHQQLV�WH�QHPHQ��%:�DUW��������VXE�E��592,������DUW����OLG�����2S�JURQG�YDQ�KHW�
EHSDDOGH�LQ�KHW�EXUJHUOLMN�ZHWERHN�PDJ�ZRUGHQ�DDQJHQRPHQ�GDW�]R
Q�UHGHOLMNH�PRJHOLMNKHLG�
JHERGHQ�ZRUGW�DOV�
D GH�592,������ZRUGW�WRHJHYRHJG�DDQ�GH�RIIHUWH�
E GH�592,������YRRU�RI�ELM�GH�WRWVWDQGNRPLQJ�YDQ�GH�RYHUHHQNRPVW�DDQ�GH�RSGUDFKWJHYHU�WHU�

KDQG�ZRUGW�JHVWHOG�
F YRRU�RI�ELM�GH�WRWVWDQGNRPLQJ�YDQ�GH�RYHUHHQNRPVW�ZRUGW�DDQJHERGHQ�GH�592,������

NRVWHORRV�WRH�WH�]HQGHQ�RI�WHU�KDQG�WH�VWHOOHQ�HQ�GH�RSGUDFKWJHYHU��DFKWHUDI�DDQWRRQEDDU��
ODDW�EOLMNHQ�GLW�QLHW�QRGLJ�WH�YLQGHQ�

0RJHOLMNKHLG�D�LV�ZHHU�GH�PHHVW�EHWURXZEDUH��PDDU�KHW�NDQ�EH]ZDDUOLMN�]LMQ�RP�ELM�HONH�RIIHUWH��
RQJHDFKW�JURRWWH�HQ�NDQV�YDQ�VODJHQ�HHQ�H[HPSODDU�YDQ�GH�UHJHOLQJ�ELM�WH�VOXLWHQ��0HWKRGH�E�LV�RRN�
YHLOLJ��YRRUDO�DOV�KHW�JDDW�RP�QLHXZH�UHODWLHV�
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,Q�GH�SUDNWLMN�LV�PHWKRGH�F�LQ�GH�PHHVWH�JHYDOOHQ�YROGRHQGH��PDDU�HU�LV�HHQ�]HNHU�ULVLFR�GDW�GH�
ZHGHUSDUWLM�LQ�HHQ�ODWHU�VWDGLXP�GH�YRRUZDDUGHQ�]DO��ODWHQ��YHUQLHWLJHQ��'H]H�PRJHOLMNKHLG�LV�DOOHHQ�
JHJHYHQ�DDQ�SDUWLFXOLHUHQ��FRQVXPHQWHQ��HQ�GH�]RJHQDDPGH�NOHLQH�RQGHUQHPHUV��PHHU�SUHFLHV��
RSGUDFKWJHYHUV�GLH�KXQ�MDDUUHNHQLQJ�QLHW�RSHQEDDU�EHKRHYHQ�WH�PDNHQ�RI�GLH�PLQGHU�GDQ����
SHUVRQHHOVOHGHQ�KHEEHQ���'DDURP�YHUGLHQW�KHW�DDQEHYHOLQJ�GH]H�FDWHJRULHsQ�RSGUDFKWJHYHUV�DOWLMG�
LQ�KHW�EH]LW�WH�VWHOOHQ�YDQ�HHQ�H[HPSODDU�YDQ�GH�592,�

,Q�DOOH�JHYDOOHQ�PRHW�RS�HHQ�DDQWDO�SXQWHQ�ZRUGHQ�JHOHW�
� RS�DDQYUDJHQ�RP�WRH]HQGLQJ�PRHW RQYHUZLMOG�HQ�NRVWHORRV�ZRUGHQ�JHUHDJHHUG�
� GH�ZHGHUSDUWLM�PRHW�LQ�KHW�EH]LW�]LMQ�YDQ�GH�592,�YyyU�KHW�WRWVWDQGNRPHQ�YDQ�

GH�RYHUHHQNRPVW�
� KHW�EHZLMV�GDW�GH�ZHGHUSDUWLM�GH�UHJHOLQJ�KHHIW�RQWYDQJHQ�UXVW�RS�GH�

JHEUXLNHU�
� ELM�YRRUGUXNNHQ�RS�KHW�EULHISDSLHU�JHOGHQ�GH�KLHUYRRU�UHHGV�JHPDDNWH�

RSPHUNLQJHQ�

����� .HX]HPRJHOLMNKHGHQ
2S�HQNHOH�SODDWVHQ�ELHGW�GH�592,�GH�PRJHOLMNKHLG�RP�WH�NLH]HQ�XLW�WZHH�RI�PHHU�PRJHOLMNKHGHQ��
'H]H�NHX]HPRJHOLMNKHGHQ�KHEEHQ�QLHW�DOOHHQ�EHWUHNNLQJ�RS�GH�RPYDQJ�YDQ�GH�RSGUDFKW�PDDU�RRN�
ELMY��RS�GH�ZLM]H�YDQ�KRQRUHULQJ��KHW�RSWUHGHQ�DOV�JHPDFKWLJGH��GH�ZLM]H�YDQ�RYHUOHJ�HQ]�
2RN�EHYDW�GH�UHJHOLQJ�HHQ�DDQWDO��WHQ]LM�EHSDOLQJHQ���9RRUEHHOGHQ�KLHUYDQ�]LMQ�GH��IDWDOH�WHUPLMQ��
HQ�GH�DDQVSUDNHOLMNKHLG�YRRU��&$5�VFKDGHQ���'H]H�EHSDOLQJHQ�KRXGHQ�LQ�GDW�KHW�DOGDDU�LQ�GH�592,�
YHUPHOGH�YDQ�WRHSDVVLQJ�LV�WHQ]LM�GH�SDUWLMHQ�LHWV�DQGHUV�RYHUHHQNRPHQ��2RN�KLHU�PRHW�GXV�HHQ�
NHX]H�ZRUGHQ�JHPDDNW��PDDU�GDW�NDQ�KLHU�RRN�VWLO]ZLMJHQG�JHVFKLHGHQ�
+HW�LV�YDQ�JURRW�EHODQJ�GDW�GH�KLHU�EHGRHOGH�NHX]HQ�ZRUGHQ�JHPDDNW�YRRUGDW�GH�LQKRXG�YDQ�GH�
RYHUHHQNRPVW��PHW�GH�GDDUELM�EHKRUHQGH�SULMV��GHILQLWLHI�ZRUGW�YDVWJHVWHOG�HQ�GDW�GH�NHX]HQ�
GXLGHOLMN�HQ�HHQGXLGLJ�ZRUGHQ�YDVWJHOHJG��%LM�GH�DUWLNHOVJHZLM]H�WRHOLFKWLQJ�ZRUGW�DDQ�GH]H�
PRJHOLMNKHGHQ�GH�QRGLJH�DDQGDFKW�EHVWHHG�

����� $IZLMNLQJ�YDQ�GH�592,
'H�592,�YRUPW�JHHQ�GZLQJHQG�UHFKW��]LM�LV�RQGHUGHHO�YDQ�HHQ�RYHUHHQNRPVW�WXVVHQ�WZHH�SDUWLMHQ��
'LH�SDUWLMHQ�KHEEHQ�GDQ�RRN�KHW�UHFKW�HQ�GH�YULMKHLG�RP�RS�RQGHUGHOHQ�YDQ�GH�592,�DI�WH�ZLMNHQ�
LQGLHQ�]LM�PHQHQ�GDW�GDW�LQ�KHW�ELM]RQGHUH�JHYDO�ZHQVHOLMN�LV��,QGLHQ�HHQ�GHU�SDUWLMHQ�PHHQW�GDW�HHQ�
DIZLMNLQJ�JHERGHQ�LV�GLHQW�JHOHW�WH�ZRUGHQ�RS�GH�YROJHQGH�SXQWHQ�
� GH�DIZLMNLQJ�PRHW�ZRUGHQ�RYHUHHQJHNRPHQ��G�Z�]��EHLGH�SDUWLMHQ�PRHWHQ�HUPHH�DNNRRUG�

JDDQ�
� GH�DIZLMNLQJ�GLHQW�GXLGHOLMN�HQ�HHQGXLGLJ�WH�ZRUGHQ�YDVWJHOHJG��LQFOXVLHI�

HYHQWXHOH�ILQDQFLsOH�FRQVHTXHQWLHV�
� GH�592,�LV�HHQ�]RUJYXOGLJ�RSJHVWHOGH�UHJHOLQJ��ZDDULQ�GH�EHODQJHQ�YDQ�EHLGH�

EHWURNNHQ�SDUWLMHQ�]R�JRHG�PRJHOLMN�LQ�HYHQZLFKW�]LMQ�JHKRXGHQ��DIZLMNLQJHQ�NXQQHQ�GLW�
HYHQZLFKW�YHUVWRUHQ��ZDQQHHU�HHQ�SDUWLM�YDQXLW�HHQ�]HNHUH�PDFKWVSRVLWLH�GH�DQGHUH�SDUWLM�
GZLQJW�RP�HUJ�QDGHOLJH�EHSDOLQJHQ�WH�DFFHSWHUHQ��EHVWDDW�KHW�ULVLFR�GDW�GHUJHOLMNH�EHSDOLQJHQ�
LQ�HHQ�ODWHU�VWDGLXP�DOV�RQUHGHOLMN�EH]ZDUHQG�ZRUGHQ�DDQJHPHUNW�HQ�DOVGDQ�YRRU�YHUQLHWLJLQJ�
LQ�DDQPHUNLQJ�NRPHQ�

����� *HEUXLN�YDQ�GH�ELMODJHQ
+HW�JHEUXLN�YDQ�GH�ELMODJHQ�$�W�P�.�LV�QLHW�YHUSOLFKW��9RRU�WDO�YDQ�RSGUDFKWHQ�� LQ�KHW�ELM]RQGHU�
RSGUDFKWHQ�GLH�QLHW�EHGRHOG�]LMQ�RP�HHQ�REMHFW�WRW�VWDQG�WH�EUHQJHQ�� KHHIW�KHW�JHEUXLN�YDQ�GH]H�
ELMODJHQ�ZHLQLJ�]LQ��'H�PHHVWH�YDQ�GH]H�ELMODJHQ�]LMQ�YRRUDO�JHULFKW�RS��ERXZVRPJHERQGHQ��ZHUN��
+HW�LV�GDDURP�YDQ�EHODQJ�GDW�JRHG�ZRUGW�YDVWJHOHJG�RI�HQ�]R�MD��ZHONH�ELMODJH�Q��YDQ�WRHSDVVLQJ�
]LMQ�HQ�LQGLHQ�GLW�KHW�JHYDO�LV��ZHONH�NHX]HQ�JHPDDNW�]LMQ�ELQQHQ�GH�LQ�GH�ELMODJHQ�DDQJHJHYHQ�
PRJHOLMNKHGHQ��2S�HHQ�HQ�DQGHU�ZRUGW�QDGHU�LQJHJDDQ�LQ�GH�WRHOLFKWLQJHQ�RS�GH�ELMODJHQ�
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$UWLNHO�� %HJULSVEHSDOLQJHQ

'H�OLMVW�PHW�EHJULSVEHSDOLQJHQ�LV�YHUDQGHUG�WHQ�RS]LFKWH�YDQ�GH�592,��������KHW�EHJULS�ZHUN�LV�YHUYDOOHQ��
RSJHQRPHQ�]LMQ�YLHU�QLHXZH�EHJULSSHQ�HQ�YLHU�EHJULSSHQ�KHEEHQ�HHQ�YHUDQGHULQJ�RQGHUJDDQ��7RHJHYRHJG�
]LMQ�GH�EHJULSSHQ��DGYLHVNRVWHQ��GHWDFKHUHQ��GRFXPHQWHQ�HQ�RSGUDFKWVRP��GH�EHJULSSHQ�ERXZVRP��REMHFW�
RSGUDFKW�HQ�SURMHFW�]LMQ�YHUDQGHUG��+HW�EHJULS�DGYLHVNRVWHQ�NZDP�UHHGV�YRRU�LQ�GH�YRULJH�HGLWLHV�YDQ�GH�
592,�PDDU�LV�WKDQV�H[SOLFLHW�JHGHILQLHHUG�

+HW�EHJULS�ERXZVRP�LV�ERQGLJ�JHIRUPXOHHUG��'H�ERXZVRP�EHSHUNW�]LFK�WRW�KHW�UHDOLVHUHQ�YDQ�KHWJHHQ�KHW�
DGYLHVEXUHDX�KHHIW�RQWZRUSHQ��NRVWHQ�YDQ�JURQGDDQNRRS��OHJHV�H�G��DOVPHGH�GH�RP]HWEHODVWLQJ�YDOOHQ�HU�
EXLWHQ��%LM�ERXZZHUNHQ�]DO�KHW�EHJULS�ERXZVRP�YHHODO�VDPHQYDOOHQ�PHW�KHW�EHGUDJ�YDQ�GH�HLQGDIUHNHQLQJ�
PHW�GH�DDQQHPHU��,Q�EHSDDOGH�JHYDOOHQ�NDQ�KHW�EHSDDOGH�LQ 1(1������HQ�RI�1(1������YDQ�QXW�]LMQ�RP�GH�
ERXZVRP�PHHU�JHGHWDLOOHHUG�WH�GHILQLsUHQ�

2PGDW�GHWDFKHUHQ�YDQ�PHGHZHUNHUV�LQ�GH�SUDNWLMN�YDQ�DGYLHVEXUHDXV�WKDQV�UHJHOPDWLJ�YRRUNRPW��LV�GLW�
EHJULS�QX�JHGHILQLHHUG��(HQ�UHJHOLQJ�RPWUHQW�GH�DDQVSUDNHOLMNKHLG�YDQ KHW�EXUHDX�LQ�JHYDO�YDQ�GHWDFKHULQJ�
LV�RSJHQRPHQ�LQ�OLG����YDQ�DUWLNHO����

0HW�KHW�RSQHPHQ�YDQ�HHQ�GHILQLWLH�YDQ�KHW�EHJULS�GRFXPHQWHQ�ZRUGW�EHRRJG�WHJHPRHW�WH�NRPHQ�DDQ�GH�
YHUVFKHLGHQKHLG�YDQ�ZLM]HQ�ZDDURS�LQIRUPDWLH�WHJHQZRRUGLJ�RSJHVODJHQ�NDQ�ZRUGHQ�

+HW�EHJULS�REMHFW�LV�WRHJHVSLWVW�RS�HHQ�SURGXFW�YDQ�VWRIIHOLMNH�DDUG�HQ�RQGHUVFKHLGW�]LFK�GDDUPHH�YDQ�
DQGHUH�UHVXOWDWHQ�ZDDUWRH�GH�ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX�NXQQHQ�OHLGHQ�

'H�GHILQLsULQJ�YDQ�KHW�EHJULS�RSGUDFKW�LV�QLHW�SULQFLSLHHO�YHUDQGHUG��PDDU�LV�WKDQV�JHVFKUHYHQ�YDQXLW�KHW�
JH]LFKWVSXQW�YDQ�GH�RSGUDFKWJHYHU��

+HW�QLHXZH�EHJULS�RSGUDFKWVRP�YDOW�LQ�QRUPDOH�JHYDOOHQ�VDPHQ�PHW�KHW�EHJULS��GHILQLWLHYH��DGYLHVNRVWHQ��
,Q�ELM]RQGHUH�JHYDOOHQ��YRRUDO�LQGLHQ�GH�RSGUDFKW�WXVVHQWLMGV�ZRUGW�EHsLQGLJG��LV�KHW�YDQ�EHODQJ�YRRU�GH�
EHSDOLQJ�YDQ�VFKDGHYHUJRHGLQJHQ��=LH�KLHUYRRU�GH�DUWLNHOHQ��������HQ����

+HW�EHJULS�SURMHFW�LV�UXLPHU�GDQ�GH�RSGUDFKW�DDQ�KHW�DGYLHVEXUHDX��,Q�YHHO�JHYDOOHQ�]DO�KHW�GRRU�GH�
RSGUDFKWJHYHU�EHRRJGH�UHVXOWDDW��PHGH��ZRUGHQ�JHUHDOLVHHUG�GRRU�DQGHUH�SDUWLMHQ��ELMYRRUEHHOG�
DDQQHPHUV��LQVWDOODWHXUV��'H�GHILQLWLH�JDDW�YRRUELM�DDQ�GH�PRJHOLMNKHLG�GDW�KHW�ZHUNHOLMN�GRRU�GH�
RSGUDFKWJHYHU�EHGRHOGH�UHVXOWDDW�VRPV�DQGHUV�LV�GDQ�KHWJHHQ�KLM�DDQ�KHW�DGYLHVEXUHDX�HQ�RI�DQGHUHQ�KHHIW�
RSJHGUDJHQ��,QGLHQ ]LFK�]RLHWV�YRRUGRHW�NDQ�QLHW��ORXWHU�RS�JURQG�YDQ�GH]H�GHILQLWLH��ZRUGHQ�JHFRQFOXGHHUG�
GDW�KHW�DGYLHVEXUHDX�WHNRUW�LV�JHVFKRWHQ�

$UWLNHO�� ,QKRXG�YDQ�GH�RSGUDFKW

/LG���LV�NRUWHU�JHIRUPXOHHUG��KHW�WZHHGH�GHHO�YDQ�GH�RRUVSURQNHOLMNH�EHSDOLQJ�LV�RSJHQRPHQ LQ�OLG����ZDDU�
JHUHJHOG�ZRUGW�ZDW�LQ�GH�RSGUDFKW�DDQJHJHYHQ�ZRUGW�

+HW�WZHHGH�OLG�LV�XLWJHEUHLG�PHW�HHQ�DDQWDO�RQGHUZHUSHQ��ZDDUDDQ�SDUWLMHQ�DDQGDFKW�GLHQHQ�WH�EHVWHGHQ�HQ�
ZDDURYHU�]LM�]R�QRGLJ�HHQ�EHVOLVVLQJ�GLHQHQ�WH�QHPHQ��'H�592,������]HOI�YRRU]LHW�QLHW�LQ�HHQ�YHUGHUH�
UHJHOLQJ�YDQ�GLH�RQGHUZHUSHQ��GLW�PRHW�SHU�JHYDO�ZRUGHQ�XLWJHZHUNW�GRRU�SDUWLMHQ�]HOI��0HGH�PHW�KHW�RRJ�
RS�GH�ILQDQFLsOH�FRQVHTXHQWLHV�LV�KHW�YDQ�EHODQJ�DIVSUDNHQ�WH�PDNHQ�RI�GRFXPHQWHQ�RS�SDSLHU�RI�RS�DQGHUH�
LQIRUPDWLHGUDJHUV�ZRUGHQ�YHUVWUHNW�HQ�RI�HOHNWURQLVFK�ZRUGHQ�RYHUJHEUDFKW��2RN�KHW�YHUVWUHNNHQ�YDQ�
LQIRUPDWLH�DDQ�DQGHUH�ELM�HHQ�SURMHFW�EHWURNNHQ�SDUWLMHQ�NDQ�GDQ�ZRUGHQ�JHUHJHOG��%LM�KHW�YHUVWUHNNHQ�YDQ�
GRFXPHQWHQ�RS�SDSLHU�LV�KHW�YHUVWDQGLJ�RRN�KHW�DDQWDO�H[HPSODUHQ�DI�WH�VSUHNHQ�
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%LM�GH�ZHWWHOLMNH�SOLFKWHQ�GLH�RS�GH�RSGUDFKWJHYHU�UXVWHQ��KHW�YLHUGH�JHGDFKWHVWUHHSMH��GHQNW�PHQ�DDQ�
ELMYRRUEHHOG�KHW�YHUNULMJHQ�YDQ�DDQOHJ� HQ�DQGHUH�YHUJXQQLQJHQ��YHUSOLFKWLQJHQ�URQG�&(�PDUNHULQJ�HQ�RS�
KHW�JHELHG�YDQ�DUEHLGVRPVWDQGLJKHGHQ��

9RRU�YHHO RSGUDFKWHQ�]DO�KHW�GRRU�KHW�DGYLHVEXUHDX�JHEUXLNWH�NZDOLWHLWVV\VWHHP�HHQ�YROGRHQGH�PDWH�YDQ�
NZDOLWHLWV]RUJ�RSOHYHUHQ��6RPPLJH�RSGUDFKWHQ�YHUHLVHQ�HHQ�DI]RQGHUOLMN�SURMHFWNZDOLWHLWVSODQ��,QGLHQ�GLW�
QRGLJ�ZRUGW�JHDFKW��GLHQW�LQ�GH�RSGUDFKW�RPVFKUHYHQ�WH�]LMQ�ZDW�GH�DDUG�HQ�GH�LQKRXG�GDDUYDQ�]XOOHQ�]LMQ�

2SGUDFKWHQ�NXQQHQ�]LFK�RYHU�HHQ�ODQJHUH�SHULRGH�XLWVWUHNNHQ��PHW�KHW�RRJ�GDDURS�NDQ�KHW�ZHQVHOLMN�]LMQ�
GDW�UHHGV�RS�YRRUKDQG�YRRU]LHQ�ZRUGW�LQ�HHQ�DDQSDVVLQJVPHFKDQLVPH�YDQ�GH�WDULHYHQ�HQ�HYHQWXHOH�DQGHUH�
RQGHUGHOHQ�YDQ�GH�DGYLHVNRVWHQ��2RN�GDDUYRRU�ZRUGW�LQ�OLG���DDQGDFKW�JHYUDDJG�RSGDW�SDUWLMHQ�GH]H�
NZHVWLH�QLHW�RYHU�KHW�KRRIG�]LHQ��'H�592,�EHYDW�HFKWHU�JHHQ�LQGH[HULQJVUHJHOLQJ�

'H�FRPPXQLFDWLH�WXVVHQ�KHW�DGYLHVEXUHDX�HQ�GH�RSGUDFKWJHYHU�LV�YDQ�JURRW�EHODQJ�YRRU�HHQ�JRHG�YHUORRS�
YDQ�GH�RSGUDFKW��&RPPXQLFDWLH�NDQ�RS�YHOHUOHL�PDQLHUHQ�YRUP�JHJHYHQ�ZRUGHQ�HQ�GDDURYHU�GLHQHQ�SDUWLMHQ�
YRRU�GH�DDQYDQJ�YDQ�ZHUN]DDPKHGHQ�]LFK�EHUDGHQ�WH�KHEEHQ��YDQGDDU�GDW�GH�592,������YRRU]LHW�LQ�HHQ�
UHJHOLQJ�KLHUYDQ�LQ�GH�RSGUDFKW�

$UWLNHO�� 7RWVWDQGNRPLQJ��ZLM]LJLQJ�HQ�YROWRRLLQJ�YDQ�GH�RSGUDFKW

+HW�RYHUHHQNRPVWHQUHFKW�JDDW�XLW�YDQ�KHW�YRUPYULM�WRW�VWDQG�NRPHQ�YDQ�RYHUHHQNRPVWHQ��'DW�ZLO�]HJJHQ�
GDW�KHW�HQNHOH�IHLW�GDW�SDUWLMHQ�KHW�PHW�HONDDU�HHQV�]LMQ�HQ�]XONV�NHQEDDU�KHEEHQ�JHPDDNW�LQ�ZRRUG��
JHVFKULIW�RI�DQGHUV]LQV��YROGRHQGH�LV�RP�GH�RYHUHHQNRPVW�UHFKWVJHOGLJ�WRW�VWDQG�WH�ODWHQ�NRPHQ��+HW�OLJW�
YRRU�GH�KDQG�GDW�KLHU�SUREOHPHQ�YDQ�EHZLMVUHFKWHOLMNH�DDUG�NXQQHQ�RQWVWDDQ��ZDW�DOV�GH�HQH�SDUWLM�VWHOW�GDW�
ELMYRRUEHHOG�SULMV�;�LV�DIJHVSURNHQ�HQ�GH�DQGHUH�SDUWLM�VWHOW�GDDUWHJHQRYHU�GDW�SULMV�<�LV�DIJHVSURNHQ��,V�
QLHWV�RS�SDSLHU�JH]HW�GDQ�ZRUGW�KHW�PRHLOLMN�WH�DFKWHUKDOHQ�ZDW�GH�RYHUHHQNRPVW�EHKHOVW�HQ�RI�HU�]HOIV�ZHO�
HHQ�RYHUHHQNRPVW�LV��9DQGDDU�GDW�OLG���YDVWKRXGW�DDQ�KHW�UHHGV�LQ�GH�HHUGHUH�XLWJDYHQ�RSJHQRPHQ�VWHOVHO�
YDQ�GH�VFKULIWHOLMNH�YRUP�YDQ�KHW�GRHQ�YDQ�HHQ�DDQERG�HQ�KHW�HYHQHHQV�VFKULIWHOLMN�EHYHVWLJHQ�YDQ�GH�
RYHUHHQNRPVW��

'H�PHHVW�]HNHUH�YRUP�LV�HHQ�RYHUHHQNRPVW�LQ�GH�YRUP�YDQ�HHQ�GRFXPHQW��ZDDULQ�DOOH�LQ�OLG���HQ���
JHQRHPGH SXQWHQ�]LMQ�RSJHQRPHQ�HQ�GDW�GRRU�EHLGH�SDUWLMHQ�LV�RQGHUWHNHQG��'H�YHHO�YRRUNRPHQGH�YRUP�
ZDDULQ�KHW�DGYLHVEXUHDX�HHQ�VFKULIWHOLMNH�DDQELHGLQJ�GRHW��GLH�YHUYROJHQV�GRRU�GH�RSGUDFKWJHYHU�VFKULIWHOLMN�
LV�DDQYDDUG��OHLGW�HYHQHHQV�WRW�HHQ�VOXLWHQGH�RYHUHHQNRPVW��/LG���UHSW�YDQ�HHQ��HYHQHHQV�YHHO�
YRRUNRPHQGH��YRUP�ZDDULQ��DOOHHQ��KHW�DGYLHVEXUHDX�KHW�RYHUHHQJHNRPHQH�VFKULIWHOLMN�EHYHVWLJW��'DDUPHH�
LV�KHW�DGYLHVEXUHDX�LQ�HON�JHYDO�JHERQGHQ��DOV�GH�RSGUDFKWJHYHU�WHJHQ�GH]H�EHYHVWLJLQJ�JHHQ�EH]ZDDU�
PDDNW��]DO�HU�LQ�KHW�DOJHPHHQ�RRN�HHQ�RYHUHHQNRPVW�WRW�VWDQG�]LMQ�JHNRPHQ��7RFK�YHUGLHQW�KHW�DDQEHYHOLQJ�
YDQ�GH�RSGUDFKWJHYHU�LQ�]R
Q�JHYDO�HHQ�VFKULIWHOLMNH�EHYHVWLJLQJ�WH�YUDJHQ�ELMYRRUEHHOG�GRRU�KHW�YRRU�
DNNRRUG�WHNHQHQ�YDQ�HHQ�NRSLH�YDQ�GH�EHYHVWLJLQJVEULHI�
+HW]HOIGH�JHOGW��DOGXV�EHSDDOW�KHW�WZHHGH�OLG��YRRU�ZLM]LJLQJHQ�LQ�GH�RSGUDFKW�

1X�NDQ�KHW�LQ�GH�SUDNWLMN�YRRUNRPHQ�GDW�QLHWWHJHQVWDDQGH�KHW�XLWJDQJVSXQW�YDQ�GH�VFKULIWHOLMNH�YRUP�HHQ�
RSGUDFKW��ZDDURS�GH�592,�YDQ�WRHSDVVLQJ�LV��RI�� ZDW�ZDDUVFKLMQOLMN�YDNHU�YRRUNRPW��� HHQ�ZLM]LJLQJ�YDQ�
HHQ�RSGUDFKW�QLHW�VFKULIWHOLMN�ZRUGW�YHUOHHQG��+HW�NDQ�GDQ�RQELOOLMN�]LMQ�LQGLHQ�ZHUN]DDPKHGHQ��GLH�ZHO�]LMQ�
YHUULFKW�QLHW�YHUJRHG�]RXGHQ�EHKRHYHQ�WH�ZRUGHQ��RPGDW�QLHW�YROGDDQ�LV�DDQ�GH�HLV�YDQ�VFKULIWHOLMNKHLG��+HW�
XLWJDQJVSXQW�LV�GDQ�RRN�LQ�OLG���JHPDWLJG��KHW�EHVWDDQ�YDQ�HHQ�RSGUDFKW�RI�YDQ�HHQ�ZLM]LJLQJ�NDQ�RRN�RS�
HHQ�DQGHUH�PDQLHU�EHZH]HQ�ZRUGHQ��ELMYRRUEHHOG�GRRU�YHUNODULQJHQ�YDQ�JHWXLJHQ�

2S�GH�WRHSDVVHOLMNKHLG�YDQ�DOJHPHQH�YRRUZDDUGHQ�LV�XLWJHEUHLG�LQJHJDDQ�LQ�KHW�DOJHPHQH GHHO�YDQ�GH�
7RHOLFKWLQJ��+LHU�]LM�VOHFKWV�RSJHPHUNW�GDW�GH�KXLGLJH�WHNVW�YDQ�OLG���YDQ�DUWLNHO���RYHUHHQNRPW�PHW�DUWLNHO�
�������VXE�E�YDQ�KHW�%XUJHUOLMN�:HWERHN�

$DQ�GLW�DUWLNHO�LV�HHQ�QLHXZH�EHSDOLQJ�WRHJHYRHJG�LQ�KHW�YLMIGH�OLG��RRN�GH�PDUNHULQJ�YDQ�KHW�HLQGH�YDQ�GH�
RSGUDFKW�GLHQW�LQ�EHJLQVHO�VFKULIWHOLMN�WH�]LMQ��HHQ�HYHQWXHHO�EH]ZDDU�WHJHQ�GH�VFKULIWHOLMNH�PHGHGHOLQJ�
GLHQDDQJDDQGH�YDQ�KHW�DGYLHVEXUHDX�GLHQW�RRN�VFKULIWHOLMN�WH�]LMQ��+HW�VWDDW�SDUWLMHQ�HFKWHU�RRN�KLHU�
XLWHUDDUG�YULM�RP�HHQ�DQGHUV�OXLGHQGH�DIVSUDDN�WH�PDNHQ�
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$UWLNHO�� $OJHPHQH�YHUSOLFKWLQJHQ�YDQ�KHW�DGYLHVEXUHDX

'LW�DUWLNHO�KHHIW�LQ�GH�KXLGLJH�XLWJDYH�JHHQ�SULQFLSLsOH�ZLM]LJLQJHQ�RQGHUJDDQ��:HO�]LMQ�GH�OHGHQ�������HQ����
QLHXZ�HQ�GH�OHGHQ���������HQ���HQLJV]LQV�JHZLM]LJG��$OV�JHYROJ�YDQ�HHQ�HQ�DQGHU�LV�GH�QXPPHULQJ�YDQ�GH�
OHGHQ�HQLJV]LQV�JHZLM]LJG

=RUJYXOGLJH�XLWYRHULQJ�RSGUDFKW�HQ�EHODQJHQ�RSGUDFKWJHYHU
+HW�DUWLNHO�EHQDGUXNW�LQ�GH�HHUVWH�SODDWV��OLG����GDW�KHW�DGYLHVEXUHDX�QLHW�DOOHHQ�]LMQ�RSGUDFKW�JRHG�HQ�
]RUJYXOGLJ�XLWYRHUW��PDDU�VSUHHNW�KHHO�XLWGUXNNHOLMN�XLW�GDW�KHW�EXUHDX�GH�EHODQJHQ�YDQ�GH�RSGUDFKWJHYHU�
QDDU�EHVWH�NXQQHQ�HQ�ZHWHQVFKDS�EHKDUWLJW��+LHUPHH�ZRUGW�XLWGUXNNLQJ�JHJHYHQ�DDQ�KHW�HLJHQ�NDUDNWHU�
YDQ�GH�WDDN��ZDDUPHH�HHQ�DGYLVHUHQG�LQJHQLHXU�LV�EHODVW��$DQ�GH�UHHGV�XLW�GH�ZHW�YRRUWYORHLHQGH�
UHFKWVJHYROJHQ�YDQ�UHGHOLMNKHLG�HQ�ELOOLMNKHLG�ZRUGW�KLHU�FRQFUHHW�JHVWDOWH�JHJHYHQ��
(YHQHHQV�W\SHUHQG�YRRU�GH�WDDN�YDQ�KHW�DGYLHVEXUHDX�LV�GDW�DOOHV�YHUPHGHQ�ZRUGW�ZDW�GH�RQDIKDQNHOLMNKHLG�
YDQ�KHW�DGYLHV�NDQ�VFKDGHQ��'H�RSGUDFKWJHYHU�PDJ HUYDQ�XLW�JDDQ�GDW�KHW�DGYLHV�GDW�KHP�YHUOHHQG�ZRUGW��
QLHW�EHwQYORHG�LV�GRRU�RQHLJHQOLMNH�DVSHFWHQ�

9RRUOLFKWLQJ
'H�RSGUDFKWJHYHU�LV�YRRU�]LMQ�LQIRUPDWLH�RYHU�KHW�YHUORRS�YDQ�GH�RSGUDFKW��ZDDURQGHU�EHJUHSHQ�GH�
ILQDQFLsOH�NDQW�YDQ�GH�RSGUDFKW��JURWHQGHHOV DIKDQNHOLMN�YDQ�KHW�DGYLHVEXUHDX�HQ�GDDURP�ZRUGW�LQ�GH�OHGHQ�
�����HQ���RS�KHW�EXUHDX�GH�H[SOLFLHWH�SOLFKW�JHOHJG�GH�RSGUDFKWJHYHU�WLMGLJ�LQ�WH�OLFKWHQ�RYHU�HHQ�HQ�DQGHU��

7HUPLMQ�YDQ�YROWRRLLQJ
+HW�DGYLHVEXUHDX�PRHW�GH�RSGUDFKW�YROWRRLHQ�ELQQHQ�GH�DDQJHJHYHQ�WHUPLMQ��PDDU�GH]H�WHUPLMQ�NHQW�GH�
PRJHOLMNKHLG�YDQ�XLW]RQGHULQJHQ��DOGXV�EHSDDOW�OLG����:RUGW�GH�WHUPLMQ�RYHUVFKUHGHQ�DOV�JHYROJ�YDQ�
RPVWDQGLJKHGHQ�GLH�UHGHOLMNHUZLMV�QLHW�DDQ�KHW�EXUHDX�NXQQHQ�ZRUGHQ�WRHJHUHNHQG�GDQ�NRPHQ�GH�JHYROJHQ�
YDQ�GH�RYHUVFKULMGLQJ�QLHW�YRRU�UHNHQLQJ�YDQ�KHW�EXUHDX��2PVWDQGLJKHGHQ�GLH�UHGHOLMNHUZLMV�QLHW�DDQ�KHW�
EXUHDX�NXQQHQ�ZRUGHQ�WRHJHUHNHQG�]LMQ�ELMYRRUEHHOG�RPVWDQGLJKHGHQ�GLH�LQ�GH�LQYORHGV� HQ�RI�ULVLFRVIHHU�
YDQ�GH�RSGUDFKWJHYHU�OLJJHQ��7H�GHQNHQ�YDOW�KLHU�DDQ�ELMYRRUEHHOG�GH�DO�GDQ�QLHW�WLMGHOLMNH�RQPRJHOLMNKHLG�
YRRU�KHW�EXUHDX�RP�GH�SODDWV�ZDDU�JHZHUNW�PRHW�ZRUGHQ�WH�EHWUHGHQ��RI�KHW�YHHOYXOGLJ�YRRUVWHOOHQ�YDQ�
ZLM]LJLQJHQ��ZDDUYDQ�YHUZHUNLQJ�OHLGW�WRW�HHQ�ODQJHUH�EHQRGLJGH�WLMG��7RHJHYRHJG�LV�GH�EHSDOLQJ�GDW�YRRU�
RYHUHHQJHNRPHQ�WHUPLMQHQ�YRRU�GHOHQ�YDQ�GH�RSGUDFKW�KHW]HOIGH�JHOGW�DOV�YRRU�GH�HLQGWHUPLMQ�

*HHQ�IDWDOH�WHUPLMQHQ
9DQ�JURRW�SUDNWLVFK�EHODQJ�LV�GH�EHSDOLQJ�GDW�RYHUHHQJHNRPHQ�WHUPLMQHQ�LQ�KHW�DOJHPHHQ�JHHQ�IDWDOH�
WHUPLMQHQ ]LMQ��%LM�HHQ�IDWDOH�WHUPLMQ�KHHIW�KHW�HQNHOH�YHUVWULMNHQ�GDDUYDQ�DO�WRW�JHYROJ�GDW�KHW�DGYLHVEXUHDX�
LQ�YHU]XLP�LV��G�Z�]��WHNRUW�NRPW�LQ�KHW�QDNRPHQ�YDQ�]LMQ�RSGUDFKW��RS�JURQG�GDDUYDQ�NDQ�KHW�YHUSOLFKW�
ZRUGHQ�WRW�YHUJRHGLQJ�YDQ�HYHQWXHOH�GRRU�GH�RSGUDFKWJHYHU�JHOHGHQ�RI�QRJ�WH�OLMGHQ�VFKDGH��'H�592,��]LH�
RRN�DUWLNHO�����JDDW�HU�HFKWHU�YDQ�XLW�GDW�KHW�EXUHDX�ELM�HHQ��GUHLJHQGH�RI�UHHGV�LQJHWUHGHQ��
WHUPLMQRYHUVFKULMGLQJ�HHQ�NDQV�NULMJW�RP�]LMQ�YHUSOLFKWLQJHQ�DOVQRJ�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�QD�WH�
NRPHQ��3DV�DOV�KHW�EXUHDX�GH]H�NDQV�QLHW�RI�RQYROGRHQGH�EHQXW�NDQ�HHQ�WRHUHNHQEDUH�WHNRUWNRPLQJ
RQWVWDDQ�]RDOV�RPVFKUHYHQ�LQ�DUWLNHO����OLG����]LH�DOGDDU���

'H�RSGUDFKWJHYHU�GLHQW�GDQ�RRN�JRHG�LQ�GH�JDWHQ�WH�KRXGHQ�RI�HHQ�IDWDOH�WHUPLMQ�ZHQVHOLMN�LV��GDW�PRHW�GDQ�
GXLGHOLMN�DDQJHJHYHQ�ZRUGHQ��%LM�HHQ�QLHW�IDWDOH�WHUPLMQ�PRHW�KLM�HU�DDQ�GHQNHQ�HHQ�LQJHEUHNHVWHOOLQJ�WH�
GRHQ�XLWJDDQ��ZDDUELM�KLM�KHW�DGYLHVEXUHDX�QRJ�HHQ�WHUPLMQ�VWHOW�ZDDUELQQHQ�GH]H�QRJ�PDJ�SUREHUHQ�]LMQ�
YHUSOLFKWLQJHQ�QD�WH�NRPHQ��'H�LQJHEUHNHVWHOOLQJ�NDQ�VFKULIWHOLMN��SHU�WHOHJUDP��WHOHID[�RI�EULHI�JHVFKLHGHQ��
PDDU�NDQ�RRN�SODDWVYLQGHQ�ELM�JHUHFKWHOLMN�H[SORLW��'H�YHUNODULQJ�PRHW�RP�KDDU�ZHUNLQJ�WH�KHEEHQ�GH�
VFKXOGHQDDU�KHEEHQ�EHUHLNW��HHQ�ELM�GH�SRVW�]RHN�JHUDDNWH�LQJHEUHNHVWHOOLQJ�EHUHLNW�GH�VFKXOGHQDDU�QLHW�HQ�
GXV�LV�GH]H�QLHW�LQ�JHEUHNH�JHVWHOG��0DDU�DOV�GH�LQJHEUHNHVWHOOLQJ�GH�VFKXOGHQDDU�QLHW�EHUHLNW�WHQJHYROJH�
YDQ�HHQ�RPVWDQGLJKHLG�GLH�YRRU�]LMQ�UHNHQLQJ�NRPW��]RDOV�HHQ�VORUGLJKHLG�YDQ�]LMQ�PHGHZHUNHU��GDQ�NDQ�GH�
VFKXOGHQDDU�]LFK�QLHW�RS�KHW�VWDQGSXQW�VWHOOHQ�GDW�JHHQ�LQJHEUHNHVWHOOLQJ�LV�XLWJHEUDFKW��%LM�GH�
LQJHEUHNHVWHOOLQJ�PRHW�GH�VFKXOGHLVHU�GXLGHOLMN�WH�NHQQHQ�JHYHQ�ZDW�KLM�YDQ�GH�VFKXOGHQDDU�YRUGHUW��RS�
ZHONH�JURQG�HQ�RS�ZHONH�WHUPLMQ��(HQ�YULHQGHOLMNH�DDQVSRULQJ�RP�KHW�ZHUN�QX�HHQV�WH�YROWRRLHQ�PLVW�KHW�
NDUDNWHU�YDQ�LQJHEUHNHVWHOOLQJ��'H�WHUPLMQ�GLH�KHW�DGYLHVEXUHDX�ZRUGW�JHVWHOG�RP�QRJ�QD�WH�NRPHQ��PRHW�
HHQ�UHGHOLMNH�HQ�HHQ�GXLGHOLMNH�]LMQ��:RUGW�HHQ�WH�NRUWH�WHUPLMQ�JHVWHOG��GDQ�NDQ�KHW�DGYLHVEXUHDX�QLHW�GRHQ�
DOVRI�HU�GXV�JHHQ�LQ�JHEUHNH�VWHOOLQJ�LV�XLWJHEUDFKW��'H�UHFKWVSUDDN�RRUGHHOW�GDW�LQ�HHQ�GHUJHOLMN�JHYDO�GH�
VFKXOGHQDDU��KHW�DGYLHVEXUHDX��DOOHHQ�GDQ�QLHW�LQ�YHU]XLP�LV��LQGLHQ�GH�VFKXOGHQDDU��KHW�DGYLHVEXUHDX��DOOHV�
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KHHIW�JHGDDQ�RP�]R�VSRHGLJ�PRJHOLMN�ZHO�WH�YROGRHQ��+HW�QLHW�UHDJHUHQ�RS�HHQ�WH�NRUWH�WHUPLMQ�GRHW�GH�
VFKXOGHQDDU�GDQ�RRN�LQ�YHU]XLP�YHUNHUHQ��=LH�LQ�GLW�YHUEDQG�RRN�QRJ�GH�WRHOLFKWLQJ�RS�DUWLNHO����OLG���

%RXZVRPOLPLHW
$OV�HHQ�ERXZVRPOLPLHW�LV�RYHUHHQJHNRPHQ��OLG����LV�KHW�DGYLHVEXUHDX�YHUDQWZRRUGHOLMN�YRRU�KHW�KDQGKDYHQ�
YDQ�GLH�OLPLHW��=RQRGLJ�PRHW�KHW�RQWZHUS�YRRU�UHNHQLQJ�YDQ�KHW�DGYLHVEXUHDX�ZRUGHQ�DDQJHSDVW��]RGDQLJ�
GDW�GH��EHJURWH��ERXZVRP�ZHHU�ELQQHQ�GLH�OLPLHW�YDOW��,Q�GH�SUDNWLMN�GRHQ�]LFK�UHJHOPDWLJ�RPVWDQGLJKHGHQ�
YRRU�GLH�HHQ�YHUKRJHQG�HIIHFW�KHEEHQ�RS�GH�ERXZVRP��(QHU]LMGV�]LMQ�GH]H�YDQ�H[WHUQH DDUG��ELMYRRUEHHOG�
LQIODWLH��JHZLM]LJGH�ZHW� HQ�UHJHOJHYLQJ��DQGHU]LMGV�ZRUGHQ�WLMGHQV�KHW�RQWZHUSSURFHV�GLNZLMOV�YHUDQGHULQJHQ�
HQ�WRHYRHJLQJHQ�DDQJHEUDFKW�LQ�KHW�SURJUDPPD�YDQ�HLVHQ��+HW�LV�DDQ�KHW�DGYLHVEXUHDX�RP�LQ�]XONH�
JHYDOOHQ�WLMGLJ�PHW�GH�RSGUDFKWJHYHU�WH�RYHUOHJJHQ�RYHU�HHQ�ELMVWHOOLQJ�YDQ�GH�OLPLHW�HQ�RI�YDQ�KHW�
SURJUDPPD�YDQ�HLVHQ��9DQ]HOIVSUHNHQG�LV�GH�ODDWVW�RYHUHHQJHNRPHQ�ELMVWHOOLQJ�PDDWJHYHQG��,QGLHQ�ELM�
DDQEHVWHGLQJ�EOLMNW�GDW�HHQ�RQWZHUS�QLHW�YRRU�KHW�ODDWVW�JHUDDPGH�EHGUDJ��GDW�GXV�ODJHU PRHW�]LMQ�GDQ�GH�
OLPLHW��NDQ�ZRUGHQ�JHUHDOLVHHUG��JHOGW�LQ�EHJLQVHO�KHW�EHSDDOGH�LQ�OLG����.RUW�JH]HJG�NRPW�QHHU�RS�GH�YUDDJ�
RI�GH�UDPLQJ�YDQ�KHW�DGYLHVEXUHDX�%�DOOH�RPVWDQGLJKHGHQ�LQ�DDQPHUNLQJ�JHQRPHQ�%�UHsHO�HQ�YROOHGLJ�LV�
JHZHHVW�

,QGLHQ�JHHQ�ERXZVRPOLPLHW�LV�RYHUHHQJHNRPHQ��OLG����KHHIW�KHW�DGYLHVEXUHDX�LQ�EHJLQVHO�QLHW�GH�SOLFKW�RP�
KHW�RQWZHUS�NRVWHORRV�DDQ�WH�SDVVHQ�LQGLHQ�]RX�EOLMNHQ�GDW�KHW�QLHW�YRRU�KHW�JHUDDPGH�EHGUDJ�NDQ�ZRUGHQ�
JHUHDOLVHHUG��2I�KHW�DGYLHVEXUHDX�LQ�]R
Q�JHYDO�LV�WHNRUWJHVFKRWHQ PRHW�ZRUGHQ�EHRRUGHHOG�DDQ�GH�KDQG�
YDQ�GH�FULWHULD�JHQRHPG�LQ�DUWLNHO����OLG����+HW�ODDWVWH�GHHO�YDQ�GH]H�EHSDOLQJ�NRQ�GDQ�RRN�ZRUGHQ�
JHVFKUDSW�

9RRUOLFKWLQJ
,Q�WDO�YDQ�JHYDOOHQ�EHYDW�GH�GRRU�HHQ�DGYLHVEXUHDX�RQWZRUSHQ�RSORVVLQJ�YRRU�GH�YUDDJ�RI�KHW�SUREOHHP�YDQ�
GH�RSGUDFKWJHYHU�HOHPHQWHQ�YDQ�RQ]HNHUKHLG��+HW�LV�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�KHW�DGYLHVEXUHDX�GH�
RQ]HNHUKHLGVPDUJHV�HQ�GH�ULVLFR
V�]R�JRHG�PRJHOLMN�LQ�EHHOG�WH�EUHQJHQ�HQ�GH�RSGUDFKWJHYHU�GDDURYHU�
EHWURXZEDUH�LQIRUPDWLH�WH�JHYHQ��OLG�����'H]H�LQIRUPDWLH�GLHQW�WH�]LMQ�DIJHVWHPG�RS�KHW�LQ]LFKW�HQ�KHW�
GHVNXQGLJKHLGVQLYHDX�YDQ�GH�RSGUDFKWJHYHU�HQ�EHKRHIW�]LFK�QLHW�XLW�WH�VWUHNNHQ�WRW�RQ]HNHUKHGHQ�HQ�
ULVLFR
V��ZDDUYDQ�PDJ�ZRUGHQ�DDQJHQRPHQ�GDW�GH�RSGUDFKWJHYHU�]LFK�GLH�EHZXVW�LV��$OV�KHW�DGYLHVEXUHDX�
YDQ�PHQLQJ�LV�GDW�HHQ�GLHSJDDQGH�ULVLFRDQDO\VH�YHUHLVW�LV�YRRU�HHQ�JRHGH�XLWYRHULQJ�YDQ�GH�RSGUDFKW��GLHQW�
KHW�]RQRGLJ�GDDUYRRU�HHQ��DDQYXOOHQGH��RSGUDFKW�WH�YUDJHQ�

:DDUVFKXZLQJVSOLFKW
+HW�DGYLHVEXUHDX�KHHIW�HHQ�ZDDUVFKXZLQJVSOLFKW�PHW�EHWUHNNLQJ�WRW�GH�FRQVHTXHQWLHV�YDQ�NHX]HQ�HQ�
EHVOLVVLQJHQ�YDQ�GH�RSGUDFKWJHYHU�HQ�KHW�RSWUHGHQ�YDQ�RQYRRU]LHQH�RPVWDQGLJKHGHQ��'H]H�
ZDDUVFKXZLQJVSOLFKW�JHOGW�RQJHDFKW�GH�PDWH�YDQ�GHVNXQGLJKHLG�YDQ�GH�RSGUDFKWJHYHU��PDDU�GH�ZLM]H�YDQ�
IRUPXOHULQJ�NDQ�ZRUGHQ�DDQJHSDVW�DDQ�GLHQV�NHQQLV�YDQ�]DNHQ��,QGLHQ�GH�RSGUDFKW�YRRU]LHW�LQ�HHQ�YRUP�
YDQ�ULVLFRPDQDJHPHQW�GRRU�KHW�DGYLHVEXUHDX�]XOOHQ�DOV�UHJHO�DDQYXOOHQGH�DIVSUDNHQ�RS�GLW�JHELHG�PRHWHQ�
ZRUGHQ�JHPDDNW��OLG����

)LQDQFLsOH�YRRUOLFKWLQJ
'H�YRRUOLFKWLQJ�YDQ�ILQDQFLsOH�DDUG�LV�YDQ�JURRW�EHODQJ�YRRU�GH�RSGUDFKWJHYHU�HQ�GDDUYDQ�JHYHQ�GH�OHGHQ���
WRW�HQ�PHW���YDQ�DUWLNHO���EOLMN��2S�KHW�DGYLHVEXUHDX�UXVW�KLHU�HHQ�]ZDUH�YHUSOLFKWLQJ��ELM�GH�FRQFUHWH�
LQYXOOLQJ�YDQ�GH]H�YHUSOLFKWLQJ�GLHQW�RRN�KHW�EHSDDOGH�LQ�DUWLNHO����OLG���HQ�OLG���EHWURNNHQ�WH�ZRUGHQ��]LH�
DOGDDU��

9HU]HNHUHQ
,Q�OLG���ZRUGW�RS�KHW�DGYLHVEXUHDX�GH�SOLFKW�JHOHJG�GH�RSGUDFKWJHYHU�ELM�GH�IRUPXOHULQJ�YDQ�GH�RSGUDFKW�WH�
ZLM]HQ�RS�KHW�EHODQJ�YDQ�HHQ�SDVVHQGH�YHU]HNHULQJ��+HW�DO�GDQ�QLHW�QDNRPHQ�YDQ�GH]H�YHUSOLFKWLQJ�KHHIW�
FRQVHTXHQWLHV�YRRU�GH�DDQVSUDNHOLMNKHLG�YDQ�KHW�DGYLHVEXUHDX��=LH�GDDUYRRU�DUWLNHO����OLG���HQ�GH�
WRHOLFKWLQJ�GDDURS��,Q�GLH�WRHOLFKWLQJ�ZRUGW�WHYHQV�LQJHJDDQ�RS�KHW�EHJULS�
SDVVHQGH�YHU]HNHULQJ
��

3HUVRQHQ�EHODVW�PHW�KHW�ZHUN
,Q�OLG����LV�EHSDDOG�GDW�KHW�DGYLHVEXUHDX�GH�RSGUDFKWJHYHU�GXLGHOLMN�PRHW�ODWHQ�ZHWHQ�ZHONH�SHUVRQHQ�
QDPHQV�KHW�EXUHDX�GH�RSGUDFKW�]XOOHQ�EHKDQGHOHQ�

*HEUXLNVDDQZLM]LQJHQ�H�G�
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9RRU�KHW�JHEUXLN�YDQ�KHW�REMHFW�GLHQW�GH�RSGUDFKWJHYHU�WH�NXQQHQ�EHVFKLNNHQ�RYHU�ELMYRRUEHHOG��
JHEUXLNVDDQZLM]LQJHQ��EHGLHQLQJV� HQ�RQGHUKRXGVYRRUVFKULIWHQ�HQ�JDUDQWLHEHZLM]HQ��%LM�ODWHUH�ZLM]LJLQJHQ�
�YHUERXZLQJHQ��XLWEUHLGLQJHQ�HQ]���YDQ�KHW�REMHFW�EHVWDDW�PHHVWDO�EHKRHIWH�DDQ�JHJHYHQV�HQ�EHUHNHQLQJHQ�
YDQ�FRQVWUXFWLHV�HQ�LQVWDOODWLHV��3URIHVVLRQHOH�RSGUDFKWJHYHUV�VWHOOHQ�KHW�PHHVWDO�RS�SULMV�RP�GHUJHOLMNH�
JHJHYHQV�]HOI�WH�EH]LWWHQ�RP�]H�]RQGHU�WXVVHQNRPVW�YDQ�KHW�DGYLHVEXUHDX�WH�NXQQHQ�UDDGSOHJHQ��'DDURP�LV�
KHW�DGYLHVEXUHDX�YHUSOLFKW�GH�UHOHYDQWH�GRFXPHQWHQ�DDQ�KHW�HLQGH�YDQ�GH�RSGUDFKW�DDQ�GH�RSGUDFKWJHYHU�
WH�YHUVWUHNNHQ��'H�YRUP�ZDDULQ�GH�GRFXPHQWHQ�ZRUGHQ�YHUVWUHNW�NDQ�QDGHU�WXVVHQ�SDUWLMHQ�ZRUGHQ�
JHUHJHOG��,QGLHQ�GH�RSGUDFKWJHYHU�UHYLVLHJHJHYHQV�ZHQVW�ZDDUYRRU�DI]RQGHUOLMNH�PHWLQJHQ�H�G��GRRU�KHW�
DGYLHVEXUHDX�PRHWHQ�ZRUGHQ�YHUULFKW��GLHQW�]XONV�ELM�GH�RSGUDFKW�RI ODWHU�WH�ZRUGHQ�RYHUHHQJHNRPHQ��
,QGLHQ�GH�RSGUDFKWJHYHU�KHW�EHZDUHQ�YDQ�GH�KLHU�EHGRHOGH�GRFXPHQWHQ�ZHQVW�WRH�WH�YHUWURXZHQ�DDQ�KHW�
DGYLHVEXUHDX�GLHQHQ�GDDURYHU�DI]RQGHUOLMNH�DIVSUDNHQ�WH�ZRUGHQ�JHPDDNW��/RV�GDDUYDQ�GRHW�KHW�
DGYLHVEXUHDX�HU�YHUVWDQGLJ�DDQ EHODQJULMNH�GRFXPHQWHQ�WH�EHZDUHQ�JHGXUHQGH�GH�DDQVSUDNHOLMNKHLGVWHUPLMQ�
YDQ���MDDU��]LH�DUWLNHO����OLG�����

$UWLNHO�� $OJHPHQH�YHUSOLFKWLQJHQ�YDQ�GH�RSGUDFKWJHYHU

$DQ�GLW�DUWLNHO�LV�HHQ�YLHUWDO�OHGHQ�WRHJHYRHJG�WHQ�RS]LFKWH�YDQ�GH�592,������HQ�ZHO�GH�OHGHQ���������HQ����
GH�OHGHQ���������HQ����YRRUKHHQ�����]LMQ�RQJHZLM]LJG�JHEOHYHQ��DDQ�OLG���LV�HHQ�]LQVQHGH�WRHJHYRHJG�

+HW�HHUVWH�OLG�EHQDGUXNW�KHW�EHODQJ�YDQ��WLMGLJH��LQIRUPDWLHYHUVWUHNNLQJ�GRRU�GH�RSGUDFKWJHYHU��7HQVORWWH�
]LMQ�EHSDDOGH�JHJHYHQV�DOOHHQ ELM�GH�RSGUDFKWJHYHU�EHNHQG�HQ�]LMQ�HU�EHVOLVVLQJHQ�GLH�DOOHHQ�GH�
RSGUDFKWJHYHU�NDQ�RI�PDJ�QHPHQ��2YHULJHQV�UXVW�RS�KHW�DGYLHVEXUHDX�ZHO�GH�SOLFKW�RP�� PHW�EHKXOS�YDQ�
HHQ�GHXJGHOLMNH�SODQQLQJ�� GH�RSGUDFKWJHYHU�GXLGHOLMN�WH�PDNHQ�ZDQQHHU�ZHONH�JHJHYHQV�RI EHVOLVVLQJHQ�
EHQRGLJG�]LMQ�HQ�]RQRGLJ�WLMGLJ�WH�UDSSHOOHUHQ��'H]H�SOLFKW�ZHHJW�]ZDDUGHU�QDDUPDWH�GH�RSGUDFKWJHYHU�RYHU�
PLQGHU�VSHFLILHNH�GHVNXQGLJKHLG�EHVFKLNW�
+HW�WZHHGH�OLG�EHKRHIW�QDXZHOLMNV�WRHOLFKWLQJ��GH�RSGUDFKWJHYHU�PRHW�EHWDOHQ�YROJHQV�GH�RYHUHHQJHNRPHQ�
FRQGLWLHV��'H�LQ�GH�GHFODUDWLHV�DDQJHJHYHQ�WLMGVWLSSHQ�PRJHQ�YDQ]HOIVSUHNHQG�QLHW�DIZLMNHQ�YDQ�GH�
RYHUHHQNRPVW��
+HW�GHUGH�OLG�EHYDW�RRN�HHQ�LQIRUPDWLHSOLFKW�YDQ�GH�RSGUDFKWJHYHU��9DQ�GH�RSGUDFKWJHYHU�PDJ�QLHW�LQ�DOOH�
JHYDOOHQ�ZRUGHQ�JHYHUJG�GDW�HHQ�SURJUDPPD�YDQ�HLVHQ�LV�YHUYDW�LQ�WHUPHQ�GLH�RQWZHUSHUV�GLUHFW�NXQQHQ�
WRHSDVVHQ��'H�RSGUDFKWJHYHU�� ]HNHU�GH�PLQGHU�GHVNXQGLJH�� PDJ�]LMQ�HLJHQ�EHJULSSHQ�JHEUXLNHQ��+HW�
DGYLHVEXUHDX�NDQ�GLH�YHUYROJHQV�YHUWDOHQ�LQ�GH�YRRU�HHQ�RQWZHUS�YHUHLVWH�WHFKQLVFKH�WHUPHQ��'H�GDDUDDQ�
YHUERQGHQ�ZHUN]DDPKHGHQ�GLHQHQ�ELM�YRRUNHXU�UHHGV�LQ�GH�RSGUDFKW�WH�]LMQ�RSJHQRPHQ��PDDU�]RQRGLJ�
GLHQW�GH�RSGUDFKWJHYHU�GDDUYRRU�HHQ�DI]RQGHUOLMNH��JHKRQRUHHUGH��RSGUDFKW�WH�YHUVWUHNNHQ�

6RPV�ORSHQ�GH�ERXZVRP�GLH�GH�RSGUDFKWJHYHU�WHU�EHVFKLNNLQJ�KHHIW�HQ�KHW�GRRU�KHP�JHVWHOGH�SURJUDPPD�
YDQ�HLVHQ�QLHW�JHOLMN�RS��GDW�ZLO�]HJJHQ��GH�RSGUDFKWJHYHU�ZLO�PHHU�GDQ�]LMQ�EHVFKLNEDUH�ERXZVRP�WRHODDW��
'DW�OHLGW�LQ�GH�SUDNWLMN�XLWHUDDUG�QRJDO�HHQV�WRW�WHOHXUVWHOOLQJ�HQ�VSDQQLQJ�LQ�GH�UHODWLH�PHW�KHW�
DGYLHVEXUHDX��2P�GLH�UHGHQ�LV�HU�YRRU�JHNR]HQ�RP�LQ�OLG���HHQ�EHSDOLQJ�RS�WH�QHPHQ�GLH�GH�RSGUDFKWJHYHU�
HU�RS�ZLMVW�HU�YRRU�WH�]RUJHQ�GDW�]LMQ�ZHQVHQ�HQ�PRJHOLMNKHGHQ�LQ�RYHUHHQVWHPPLQJ�PHW�HONDDU�]LMQ��+HW�LV�
DDQ�KHW�DGYLHVEXUHDX�RP�GLVFUHSDQWLHV�RS�GLW�JHELHG�WLMGLJ�WH�VLJQDOHUHQ�

/LG���EHSDDOW�GDW��LQGLHQ�GH�RSGUDFKWJHYHU�JHYRUPG�ZRUGW�GRRU�DI]RQGHUOLMNH��UHFKWV�SHUVRQHQ�GLH�YRRU�GH�
YHUVWUHNNLQJ�YDQ�GH�RSGUDFKW�JH]DPHQOLMN�RSWUHGHQ��LHGHU�YDQ�KHQ�YRRU�KHW�JHKHHO�DDQJHVSURNHQ�NDQ�
ZRUGHQ�GRRU�KHW�DGYLHVEXUHDX�

1HW�DOV�KHW�DGYLHVEXUHDX�NDQ�RRN�GH�RSGUDFKWJHYHU�]LFK�ODWHQ�YHUWHJHQZRRUGLJHQ�LQ�GH�YHUKRXGLQJ�PHW�KHW�
DGYLHVEXUHDX��KHW�OLJW�LQ�GH�UHGH�GDW�GH�RSGUDFKWJHYHU�GDW�PHOGW�DDQ�KHW�EXUHDX��PDDU�KHW�EXUHDX�PRHW�HU�
]R�QRGLJ�QDDU�YUDJHQ��DOGXV�KHW�]HVGH�OLG�

+HW�EHSDDOGH�LQ�OLG���ORRSW�YRRUXLW�RS�GH�WHNRUWNRPLQJVUHJHOLQJ�YDQ�DUWLNHO�����EHPHUNW�RI�YHUPRHGW�GH�
RSGUDFKWJHYHU�GDW�KHW�DGYLHVEXUHDX�WHNRUW�]DO�JDDQ�VFKLHWHQ�GDQ�PRHW�KLM�QLHW�OLMGHOLMN�WRH]LHQ�PDDU�DDQ�GH�
EHO�JDDQ�WUHNNHQ��'DW�NDQ�GRRU�HQNHO�GDDURS�WH�DWWHQGHUHQ��PDDU�RRN�PHW�HHQ�]ZDDUGHU�PLGGHO�QDPHOLMN�
PHW�HHQ�� DO�GDQ�QLHW�YRRUZDDUGHOLMNH�� LQJHEUHNHVWHOOLQJ��0HQ�OHWWH�RRN�KLHU�RS�GH�VFKULIWHOLMNH�YRUP�GLH�LQ�
DFKW�JHQRPHQ�PRHW�ZRUGHQ��%LM�GH�LQJHEUHNHVWHOOLQJ�GLH�ELM�YRRUEDDW��
QX�YRRU�DOVGDQ
��ZRUGW�XLWJHEUDFKW��
NDQ�XLWHUDDUG�JHHQ�QDNRPLQJ�YHUODQJG�ZRUGHQ�YRRUGDW�GH�VFKXOG�RSHLVEDDU�LV��$DQJH]LHQ�YHHO�RSGUDFKWHQ�
HHQ�YULM�LQWHQVLHI�VDPHQVSHO�WXVVHQ�RSGUDFKWJHYHU�HQ�DGYLHVEXUHDX�PHW�]LFK�EUHQJHQ��LV�ERYHQGLHQ�LQ�OLG���
RPVFKUHYHQ�GDW�GH�RSGUDFKWJHYHU�GLHQW�WH�ZDDUVFKXZHQ�DOV�KLM�NDQ�]LHQ�DDQNRPHQ�GDW�HHQ�YHU]XLP�GUHLJW��
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7HQVORWWH�LV�KHW�YRRU�EHLGH�SDUWLMHQ�EHWHU�GDW�GUHLJHQG�RQKHLO�ZRUGW�DIJHZHQG�GDQ�GDW�RQWVWDQH�VFKDGH�
ZRUGW�YHUJRHG��,Q�YHHO�JHYDOOHQ�NDQ�KHW�ZDDUVFKXZHQ�RS�LQIRUPHOH�ZLM]H�JHVFKLHGHQ��PDDU�DOV�KHW�JDDW�RP�
EHODQJULMNH�YHUSOLFKWLQJHQ�NDQ�HHQ�IRUPHOH�LQJHEUHNHVWHOOLQJ�JHERGHQ�]LMQ�
+RH�GH�LQJHEUHNHVWHOOLQJ�GLHQW�WH�JHVFKLHGHQ�LV�RPVFKUHYHQ�ELM�DUWLNHO�����(HQ�LQJHEUHNHVWHOOLQJ�ELM�YRRUEDDW�
�QX�YRRU�DOVGDQ��KHHIW�SDV�ZHUNLQJVNUDFKW�DOV�GH�GDDULQ�JHQRHPGH�WHUPLMQ�LV�YHUVWUHNHQ�
+HW�EHSDDOGH�LQ�OLG���LV�QLHXZ��+HW�NDQ�YRRU�DGYLHVEXUHDXV�KHHO�EH]ZDDUOLMN�]LMQ�LQGLHQ�HHQ�JHGHWDFKHHUGH�
PHGHZHUNHU�LQ�GLHQVW�ZRUGW�JHQRPHQ�GRRU�GH�RSGUDFKWJHYHU��$QGHU]LMGV�LV�KHW�WHQ�RS]LFKWH�YDQ�GH�
PHGHZHUNHU�RQZHQVHOLMN�RP�KHW�YRRU�GH]H�RQPRJHOLMN�WH�PDNHQ�ELM�HHQ�RSGUDFKWJHYHU�RRLW�LQ�GLHQVW�WH�
NXQQHQ�WUHGHQ��'H�RSGUDFKWJHYHU�ZRUGW�GDQ�RRN�YRRUJHKRXGHQ�GDW�KLM�JHGXUHQGH�HHQ�EHSHUNWH�SHULRGH�
JHHQ�ELM�KHP�JHGHWDFKHHUGH�PHGHZHUNHUV�YDQ�KHW�DGYLHVEXUHDX�LQ�GLHQVW�]DO�QHPHQ��'H�EHGRHOGH�SHULRGH�
EHVODDW�GH�SHULRGH�YDQ�GH�GHWDFKHULQJ�DOVPHGH�GDDU�DDQVOXLWHQG�HHQ�HYHQ�ODQJH�SHULRGH��ZDDUDDQ�HHQ�
PD[LPXP�YDQ�HHQ�MDDU�LV�JHNRSSHOG�HQ�HHQ�PLQLPXP�YDQ�GULH�PDDQGHQ�

$UWLNHO�� 2SWUHGHQ�YDQ�KHW�DGYLHVEXUHDX�DOV�JHPDFKWLJGH

%LM�YHHO�RSGUDFKWHQ�YHUOHHQW�GH�RSGUDFKWJHYHU�DDQ�KHW�DGYLHVEXUHDX�HHQ�EHSDDOGH�PDWH�GH�EHYRHJGKHLG�WRW�
YHUWHJHQZRRUGLJLQJ��=HHU�JHEUXLNHOLMN�]LMQ�RSGUDFKWHQ�WRW�GLUHFWLHYRHULQJ��KHW�YHUWHJHQZRRUGLJHQ�YDQ�GH�
RSGUDFKWJHYHU�WHQ�RS]LFKWH�YDQ�HHQ�DDQQHPHU��2RN�KLHU�JHOGW�ZHHU�DOV�XLWJDQJVSXQW�GDW�GH�YHUOHQLQJ�YDQ�
GH�YHUWHJHQZRRUGLJLQJVEHYRHJGKHLG�VFKULIWHOLMN�GLHQW�SODDWV�WH�YLQGHQ��0DDU�KHW�QLHW�QDOHYHQ�YDQ�GLW�
YRUPYRRUVFKULIW�OHLGW�QLHW�SHU�VH�WRW�KHW�RQWEUHNHQ�YDQ�GH�EHYRHJGKHLG��KHW�DGYLHVEXUHDX�PDJ�ELM�KHW�
RQWEUHNHQ�YDQ�HHQ�VFKULIWHOLMN�VWXN�GH�YHUOHQLQJ�RRN�RS�DQGHUH�PDQLHUHQ�EHZLM]HQ��DOGXV�KHW�HHUVWH�OLG��2RN�
LV�KHW�PRJHOLMN�GDW�GH�EHYRHJGKHLG�RP�GH�RSGUDFKWJHYHU�WH�YHUWHJHQZRRUGLJHQ�YRRUWYORHLW�XLW�GH�JHJHYHQ�
RPVWDQGLJKHGHQ�RI�GH�DDUG�YDQ�GH�RPVWDQGLJKHGHQ��+HW�LV�UDDG]DDP�RP�WH�YRRUNRPHQ�GDW�GH�EHYRHJGKHLG�
DIJHOHLG�PRHW�ZRUGHQ�RS�JURQG�YDQ�GH�ODDWVW�JHQRHPGH�RPVWDQGLJKHGHQ��RPGDW�PHQ�GDDUPHH�YHU�
YHUZLMGHUG�UDDNW�YDQ�KHW�ZHWWHOLMN�VWHOVHO�YDQ�YHUWHJHQZRRUGLJLQJ��GDW�ZHOLVZDDU�GH�VWLO]ZLMJHQGH�YROPDFKW�
YHUOHQLQJ�NHQW��PDDU�ZHO�DOWLMG�HHQ�YHUNODULQJ�RI�JHGUDJLQJ�YDQ�GH�YHUWHJHQZRRUGLJGH�YHUHLVW��+HW�EHKRRUW�
WRW�GH�YHUDQWZRRUGHOLMNKHGHQ�YDQ�KHW�DGYLHVEXUHDX�WH�]RUJHQ�GDW�GH�YHUWHJHQZRRUGLJLQJ�JRHG�JHUHJHOG�LV�

+HW�WZHHGH�OLG�EHYDW�HHQ�SUDNWLVFKH�EHSDOLQJ��DOV HU�VSUDNH�LV�YDQ�HHQ�YHUWHJHQZRRUGLJLQJVEHYRHJGKHLG�
RQWKRXGW�GH�RSGUDFKWJHYHU�]LFK�YDQ�KHW�JHYHQ�YDQ�DDQZLM]LQJHQ�HQ�RUGHUV�EXLWHQ�KHW�DGYLHVEXUHDX�RP��
$IZLMNLQJ�YDQ�GH]H�UHJHO�NDQ�OHLGHQ�WRW�ELMYRRUEHHOG�GXEEHOH�EHVWHOOLQJHQ�RI�WHJHQVWULMGLJH�RUGHUV�DDQ�
DDQQHPHUV��'H�EHSDOLQJ�PDDNW�KHW�QLHW�RQPRJHOLMN�GDW�GH�RSGUDFKWJHYHU�WRFK�]HOI�RRN�KDQGHOW��GUDDJW�KLM�
PHHUZHUN�RS�DDQ�HHQ�DDQQHPHU��GDQ�NRPW�WXVVHQ�KHP�HQ�GLH�DDQQHPHU�PHHVWDO�HHQ�UHFKWVJHOGLJH�
RYHUHHQNRPVW�WRW�VWDQG��'LW�]HOI�KDQGHOHQ�LV�HFKWHU�ZHO�LQ�VWULMG�PHW�GH�592,��WHJHQRYHU�KHW�DGYLHVEXUHDX�
VFKLHW�GH�RSGUDFKWJHYHU�GDQ�WHNRUW�HQ�GH�HYHQWXHOH�QDGHOLJH�JHYROJHQ�]LMQ�YRRU�]LMQ�UHNHQLQJ�

+HW�GHUGH�OLG�JHHIW�DDQ�ZDW�HU�JHEHXUW�DOV�KHW�DGYLHVEXUHDX�]LMQ�EHYRHJGKHLG�RYHUVFKULMGW��%HNHQGH�
YRRUEHHOGHQ�KLHUYDQ�]LMQ��KHW�RQEHYRHJG�RSGUDJHQ�YDQ�PHHUZHUN�DDQ�RI�KHW�JRHGNHXUHQ�YDQ�UHNHQLQJHQ�
YDQ�HHQ�DDQQHPHU��'RHW�KHW�DGYLHVEXUHDX�]RLHWV�GDQ�NRPHQ�GH�QDGHOLJH�JHYROJHQ�YRRU�UHNHQLQJ�YDQ�KHW�
EXUHDX��+LHURS�ZRUGHQ�HFKWHU�GULH�XLW]RQGHULQJHQ�JHPDDNW�
� GH�RSGUDFKWJHYHU�NDQ�DOVQRJ�PHW�GH�KDQGHOLQJ�YDQ�KHW�EXUHDX�LQVWHPPHQ��GH�KDQGHOLQJ�ZRUGW�GDQ�

EHNUDFKWLJG��
� GH�KDQGHOZLM]H�ZDV�QRRG]DNHOLMN�HQ�NRQ�JHHQ�XLWVWHO�OLMGHQ��KHW�DGYLHVEXUHDX�GLHQW�GLW�ZHO�WHUVWRQG�

DDQ�GH�RSGUDFKWJHYHU�WH�PHOGHQ�
� GH�XLWYRHULQJ�YDQ�GH�RQEHYRHJG�YHUOHHQGH�RSGUDFKW�EUHQJW�HHQ�YHUULMNLQJ�YDQ�GH�RSGUDFKWJHYHU�PHH��

ZDDUYDQ�KHW�RQUHGHOLMN�LV�GDW�GH]H�YHUULMNLQJ�WHQ�ODVWH�YDQ�KHW�DGYLHVEXUHDX�NRPW��
%LM�GLW�ODDWVWH�NDQ�PHQ�GHQNHQ�DDQ�KHW�RSGUDJHQ�YDQ�PHHUZHUN�GDW�LQ�HHQ�ODWHU�VWDGLXP�WRFK�QRRG]DNHOLMN�
]RX�]LMQ�

$UWLNHO�� 6DPHQZHUNLQJ�PHW�GHUGHQ

'LW�DUWLNHO�EHVWDDW�WKDQV�XLW�WZHH�OHGHQ��
'H�ZHUNLQJ�YDQ�GH�OHGHQ���HQ���LV�EHSHUNW�WRW�GH�FR|UGLQDWLH�YDQ�GH�ZHUN]DDPKHGHQ�LQGLHQ�HU�DQGHUH�GRRU�
GH�RSGUDFKWJHYHU�LQJHVFKDNHOGH�DGYLHVEXUHDXV�EHWURNNHQ�]LMQ�ELM�GH�RSGUDFKW��9DQ]HOIVSUHNHQG�GLHQW�GH�
RSGUDFKWJHYHU�HUYRRU�WH�]RUJHQ�GDW�DOOH�EHWURNNHQ�SDUWLMHQ�RS�GH�KRRJWH�]LMQ�YDQ�GH�FR|UGLQDWLHUHJHOLQJ�HQ�
YDQ�GH�DDQ�GH�FR|UGLQDWRU�WRHJHNHQGH�EHYRHJGKHGHQ�
+HW�YRRUPDOLJH�GHUGH�OLG��UHJHOHQGH�KHW�LQVFKDNHOHQ�YDQ�GHUGHQ�GRRU�KHW�DGYLHVEXUHDX��LV�LQ�GH�592,������
NRPHQ�WH�YHUYDOOHQ��'DDUPHH�LV�WRW�XLWGUXNNLQJ�JHEUDFKW�GDW�KHW�DGYLHVEXUHDX�LQ�EHJLQVHO�YULM�LV�RP�HHQ�
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GHHO�YDQ�GH�RSGUDFKW�GRRU�GHUGHQ�WH�ODWHQ�XLWYRHUHQ��ZDDUELM�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�GLW�XLWEHVWHGH�
ZHUN�XLWHUDDUG�ELM�KHW�DGYLHVEXUHDX�EOLMIW��'LNZLMOV�]DO�GLW�UHHGV�ELM�GH�WRWVWDQGNRPLQJ�YDQ�GH�RSGUDFKW�
ZRUGHQ�DDQJHJHYHQ��PDDU�KHW�NDQ�RRN�ODWHU�ZRUGHQ�EHVOLVW��+HW�KDQJW�YDQ�GH�DDUG�YDQ�GH�WRHOHYHULQJ�DI�RI�
GH�RSGUDFKWJHYHU�KLHULQ�PRHW�ZRUGHQ�JHNHQG��%OLMNW�WLMGHQV�GH�XLWYRHULQJ�YDQ�GH�RSGUDFKW�GH�ZHQVHOLMNKHLG�
YDQ�LQVFKDNHOLQJ�YDQ�GHUGHQ�YRRU�DQGHUH�GDQ�GH�RRUVSURQNHOLMN�RSJHGUDJHQ�ZHUN]DDPKHGHQ�GDQ�GLHQW�GLW�
DOV�PHHUZHUN�WH�ZRUGHQ�JHUHJHOG��=LH�RRN�DUWLNHO����OLG���

$UWLNHO�� 6RRUWHQ�RSGUDFKWHQ

'LW�DUWLNHO�KHHIW�WHQ�RS]LFKWH�YDQ�GH�WHNVW�LQ�GH�592,������HQLJH�YHUDQGHULQJHQ�RQGHUJDDQ��'H�YROJRUGH�
YDQ�GH�OHGHQ�LV�YHUDQGHUG��EHJRQQHQ�ZRUGW�PHW�KHW�QRHPHQ�YDQ�YDNJHELHGHQ��ZDDUELM�WHYHQV�HHQ�UHODWLH�LV�
JHOHJG�PHW�GH�ELMODJHQ��'RRU�PHW�GH�YDNJHELHGHQ�WH EHJLQQHQ�NXQQHQ�RRN�GH�QLHW�REMHFW�JHULFKWH�
RSGUDFKWHQ�WRW�GH�YDNJHELHGHQ�ZRUGHQ�JHUHNHQG��,Q�GH�YHUVFKLOOHQGH�ELMODJHQ�ZRUGW�GDDU�LHWV�RYHU�
DDQJHWURIIHQ��'H�YDNJHELHGHQ�JHRGHVLH�HQ�SURMHFWPDQDJHPHQW��RXG�OLG���HQ�OLG����]LMQ�WKDQV�LQ�GH�
RSVRPPLQJ�RSJHQRPHQ��7RHJHYRHJG�LV�KHW�YDNJHELHG�NRVWHQGHVNXQGLJKHLG��'H�ODDWVWH�WZHH�YDNJHELHGHQ�
]LMQ�RSJHQRPHQ�RQGHU�GH�YHUPHOGLQJ��DOV�DI]RQGHUOLMNH�RSGUDFKW��

'H�RSVRPPLQJ�LQ�OLG���LV�QLHW�XLWSXWWHQG��PDDU�JHHIW�YROGRHQGH�DDQ�ZDW�PHW�GH]H�FDWHJRULH�LV�EHGRHOG��
9HUVFKLOOHQGH�YDQ�GH�KLHU�JHQRHPGH�RQGHUZHUSHQ�NRPHQ�RRN�YRRU�LQ�REMHFWJHULFKWH�RSGUDFKWHQ�RI�ZRUGHQ�
LQ�HHQ�ODWHU�VWDGLXP�GDDUYRRU�JHEUXLNW��2SQDPH�LQ�GH]H�RSVRPPLQJ�KHHIW�PHGH�WHQ�GRHO�RP�DDQ�WH�JHYHQ�
GDW�GH�KRQRUHULQJ�HUYDQ�DOV�UHJHO�QLHW�LV�EHJUHSHQ�LQ�GH�JHVWDQGDDUGLVHHUGH�UHJHOLQJHQ��YHUPHOG�LQ�GH�
ELMODJHQ�$�W�P�.�
8LWGUXNNHOLMN�LV�EHSDDOG�GDW��LQGLHQ�HHQ�RSGUDFKW��PHGH��EHWUHNNLQJ�KHHIW�RS�DQGHUH�GDQ�GH�KLHU�JHQRHPGH�
YDNJHELHGHQ��GH�UHOHYDQWH�EHSDOLQJHQ�YDQ�GH�592,������RQYHUNRUW�YDQ�WRHSDVVLQJ�]LMQ��+LHUPHH LV�WRW�
XLWGUXNNLQJ�JHEUDFKW�GDW�GH�592,�RRN�YRRU�QLHW�WHFKQLVFKH�YDNJHELHGHQ�WH�JHEUXLNHQ�LV�

$UWLNHO��� $GYLHVNRVWHQ��EHWDOLQJHQ

'LW�DUWLNHO�LV�QLHW�LQJULMSHQG�JHZLM]LJG��+HW�UHJHOW�LQ�GH�HHUVWH�SODDWV��OHGHQ���W�P����GH�ZLM]HQ�ZDDURS�GH�
GRRU�GH�RSGUDFKWJHYHU�DDQ�KHW�DGYLHVEXUHDX�WH�EHWDOHQ�EHGUDJHQ�NXQQHQ�ZRUGHQ�EHSDDOG��'H�UHJHOLQJ�
ELHGW�YHUVFKLOOHQGH�PRJHOLMNKHGHQ�ZDDUXLW�SDUWLMHQ�HHQ�NHX]H�GLHQHQ�WH�PDNHQ��'LW�JHGHHOWH�LV�LQ�+RRIGVWXN�
,,��DUWLNHOHQ����W�P�����]LH�RRN�DOGDDU��YHUGHU�XLWJHZHUNW��9HUYROJHQV�]LMQ�EHSDOLQJHQ�RSJHQRPHQ�RYHU�
�WHUPLMQ�GHFODUDWLHV�HQ�RYHU�KHW�EHWDOLQJVYHUNHHU��OHGHQ���W�P�����

+HW�EHJULS�DGYLHVNRVWHQ��RPYDW�DOOH�GRRU�GH�RSGUDFKWJHYHU�YHUVFKXOGLJGH�NRVWHQ��(U�ZRUGW�RQGHUVFKHLG�
JHPDDNW�WXVVHQ�>D@�GH�KRQRUHULQJ�YRRU�KHW�ZHUN�GDW�GRRU�KHW�DGYLHVEXUHDX�RQGHU�HLJHQ�
YHUDQWZRRUGHOLMNKHLG�ZRUGW�JHOHYHUG��>E@�ELMNRPHQGH��RQ�NRVWHQ��YHUVFKRWWHQ�H�G��DOVPHGH�NRVWHQ�YDQ�
LQJHVFKDNHOGH�GHUGHQ�HQ�>F@�WRH]LFKWNRVWHQ�ELM�XLWYRHULQJ�YDQ�REMHFWHQ�

9RRU�HON�YDQ�GH�NRVWHQVRRUWHQ�ZRUGW�LQ�GH�OHGHQ ��W�P���YLHU�RI�YLMI�PDQLHUHQ�DDQJHJHYHQ�YRRU�GH�
XLWHLQGHOLMNH�SULMVYDVWVWHOOLQJ��'H�YRRUQDDPVWH�GDDUYDQ�]LMQ�LQ�KRRIGVWXN�,,�QDGHU�RPVFKUHYHQ��9RRU�HON�YDQ�
GH�FDWHJRULHsQ�LV�DDQJHJHYHQ�GDW�RRN�JHNR]HQ�NDQ�ZRUGHQ�YRRU��HQLJH�DQGHUH�DGHTXDWH�PDDWVWDI���'LW
JHHIW�SDUWLMHQ�GH�YULMKHLG�RP�GHVJHZHQVW�WH�NLH]HQ�YRRU�DQGHUH�PHWKRGHQ�GDQ�KHWJHHQ�LQ�GH]H�UHJHOLQJ�LV�
XLWJHZHUNW��9HUGHU�QRHPW�OLG���GH�PRJHOLMNKHLG�RP�SHUFHQWDJHV�HQ�EHGUDJHQ�VDPHQ�WH�YRHJHQ��,Q�KHW�
PHHVW�YHUJDDQGH�JHYDO�NDQ�GDW�HUWRH�OHLGHQ�GDW�YRRU�GH�KHOH�RSGUDFKW�ppQ�WRWDDO�EHGUDJ��OXPSVXP��ZRUGW�
RYHUHHQJHNRPHQ�

,Q�OLG���LV�EHSDDOG�GDW�LQ�GH�RSGUDFKW�PRHW�ZRUGHQ�JHUHJHOG�ZHONH�PHWKRGH�YDQ�WRHSDVVLQJ�LV��2PGDW�GDW�LQ�
GH�SUDNWLMN�WRFK�QLHW�DOWLMG�EOLMNW�WH�JHEHXUHQ��LV�WHYHQV�EHSDDOG�ZHONH�PHWKRGH�YDQ�WRHSDVVLQJ�LV�DOV�GH�
NHX]H�QLHW��WLMGLJ��LV�JHPDDNW��,Q�]R
Q�JHYDO�JHOGW�GH�HQLJH�PHWKRGH�GLH�DOWLMG�WRHSDVEDDU�LV�QO��YHUUHNHQLQJ�
RS�EDVLV�YDQ�ZHUNHOLMN�EHVWHGH�WLMG�HQ�ZHUNHOLMN�JHPDDNWH�NRVWHQ�
/LG���JHHIW�DDQ�GDW�GH�RSGUDFKWJHYHU��LQGLHQ�KLM�DDQ�KHW�HLQG�YDQ�HHQ�IDVH�JRHGNHXULQJ�KHHIW�YHUOHHQG�DDQ�
HHQ�RQWZHUS�RI�DGYLHV��JHERQGHQ�LV�DDQ�GLH�JRHGNHXULQJ��:LO�KLM�GDDUQD�QRJ�ZLM]LJLQJHQ�DDQEUHQJHQ��GDW�
UHFKW�KHHIW�KLM�ZHO��GDQ�PRHW�KLM�GH�GDDUGRRU�RQWVWDQH�H[WUD�NRVWHQ�YHUJRHGHQ�

/LG����JHHIW�DDQ�GDW�KHW DGYLHVEXUHDX�LQ�EHJLQVHO�UHFKW�KHHIW�RS�EHWDOLQJHQ�
WLMGHQV�GH�ULW
��+HW�EHODQJ�YDQ�
GH�RSGUDFKWJHYHU�EUHQJW�PHH�GDW�GH�EDVLV�GDDUYRRU�YRRUDO�JHYRQGHQ�PRHW�ZRUGHQ�LQ�KHW�JHUHHG�NRPHQ�
YDQ�GHHOSURGXFWHQ��0DDQGHOLMNVH�DIUHNHQLQJ�LV�LQ�YHHO�VLWXDWLHV�HHQ�SDVVHQGH�UHJHOLQJ�
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,Q�GH�OHGHQ����W�P����VWDDQ��RQJHZLM]LJGH��UHJHOV�YRRU�KHW�EHWDOLQJVYHUNHHU��%LM�WH�ODWH��YHUVFKXOGLJGH��
EHWDOLQJ�KHHIW�KHW�DGYLHVEXUHDX�]RQGHU�PHHU�DDQVSUDDN�RS�GH�ZHWWHOLMNH�UHQWH��2S�GH�LQ�OLG����JHQRHPGH�
YHUKRRJGH�UHQWH�NDQ�DOOHHQ�DDQVSUDDN�ZRUGHQ�JHPDDNW�DOV�KHW�DGYLHVEXUHDX�GH�EHUHNHQLQJ�GDDUYDQ�
WHYRUHQ�VFKULIWHOLMN�KHHIW�DDQJH]HJG�

$UWLNHO��� 7XVVHQWLMGVH�RS]HJJLQJ�YDQ�GH�RSGUDFKW�GRRU�GH�RSGUDFKWJHYHU

7HQ�RS]LFKWH�YDQ�GH�592,������]LMQ�HQNHOH�UHGDFWLRQHOH�ZLM]LJLQJHQ�DDQJHEUDFKW�LQ�GH�OHGHQ���HQ����YRRUDO�
DOV�JHYROJ�YDQ�GH�ELM�GH]H�KHU]LHQLQJ�LQJHYRHUGH�QLHXZH�EHJULSSHQ�ELMNRPHQGH�NRVWHQ�HQ�RSGUDFKWVRP��+HW�
GHUGH�OLG�EHYDW�HHQ�SDDU�UHGDFWLRQHOH�ZLM]LJLQJHQ��ZDDUYDQ�HU�HHQ�YHUEDQG�KRXGW�PHW�GH�WHUP�RSGUDFKWVRP��
ZHONH�WHUP�GH�ZRRUGHQ�KRQRUHULQJ�HQ�WRH]LFKWVNRVWHQ�YHUYDQJW��

+HW�XLWJDQJVSXQW�YDQ�GH�592,������LV�GDW�GH�RSGUDFKWJHYHU�GH�RSGUDFKW�WXVVHQWLMGV�NDQ�RS]HJJHQ��
2S]HJJLQJ�LV�HHQ�YDQ�GH�YHUVFKLOOHQGH�YRUPHQ�YDQ�EHsLQGLJLQJ�YDQ�HHQ�RYHUHHQNRPVW��$QGHUH�YRUPHQ�YDQ�
EHsLQGLJLQJ�]LMQ�ELMYRRUEHHOG�RQWELQGLQJ�ZHJHQV�IDLOOLVVHPHQW��RYHUOLMGHQ��HHQ�WRHUHNHQEDUH�WHNRUWNRPLQJ�RI�
ZHJHQV�JHZRRQ�YROWRRLLQJ�YDQ�GH�RSGUDFKW��'H�WHUP�EHsLQGLJLQJ�LV�GH�RYHUNRHSHOHQGH�WHUP�YRRU�GLYHUVH�
YRUPHQ�ZDDULQ�HHQ�RYHUHHQNRPVW�WRW�HHQ�HLQGH�NRPW��2P�GH�]RMXLVW�JHQRHPGH�YRUPHQ�YDQ�EHsLQGLJLQJ�
JDDW�KHW�HFKWHU�QLHW�LQ�DUWLNHO�����GLW�DUWLNHO�LV�EHSHUNW�WRW�RS]HJJLQJ�

,Q�DUWLNHO����JDDW�KHW�RP�HHQ�RS]HJJLQJ�YDQ�GH�RSGUDFKW��GLH�ELMYRRUEHHOG�LQJHJHYHQ�LV�GRRU�KHW�IHLW�GDW�KHW�
ZHUN�YRRU�GH�RSGUDFKWJHYHU�JHHQ�QXW�PHHU KHHIW��+HW�VWDDW�GH�RSGUDFKWJHYHU�GXV�YULM�WXVVHQWLMGV�DIVFKHLG�
WH�QHPHQ�YDQ�KHW�DGYLHVEXUHDX��PDDU�GDDUPHH�LV�KLM�QRJ�QLHW�EHYULMG�YDQ�GH�YHUSOLFKWLQJHQ�HQ�UHFKWHQ�GLH�
GH�592,������LQ�KHW�OHYHQ�KHHIW�JHURHSHQ��+HW�HHUVWH�OLG�YDQ�DUWLNHO����EHSDDOW�GDQ�RRN�GDW�GH�WXVVHQWLMGV�
RS]HJJHQGH�RSGUDFKWJHYHU�UHNHQLQJ�GLHQW�WH�KRXGHQ�PHW�GH�UHFKWHQ�GLH�DUWLNHO�����PHW�QDPH�KHW�DXWHXUV�
HQ�RFWURRLUHFKW�YDQ�KHW�DGYLHVEXUHDX��RPVFKULMIW��

,Q�KHW�WZHHGH�HQ�GHUGH�OLG�ZRUGW�DDQJHJHYHQ�ZDW�LQ�GH]H�VLWXDWLH�YHUVFKXOGLJG�LV��,Q�KHW�WZHHGH�OLG�ZRUGW�
HHQ�RSVRPPLQJ�JHJHYHQ�YDQ�KHWJHHQ�LHGHUH�RSGUDFKWJHYHU��LQFOXVLHI�GH�QLHW�SURIHVVLRQHOH�
RSGUDFKWJHYHU�FRQVXPHQW��GLHQW�WH�YHUJRHGHQ��,Q�KHW�GHUGH�OLG�ZRUGW�EHSDDOG�GDW�GH�SURIHVVLRQHOH�
RSGUDFKWJHYHU�ERYHQ�KHWJHHQ�RS�JURQG�YDQ�KHW�WZHHGH�OLG�YHUVFKXOGLJG�LV��QRJ�HHQ�H[WUD�EHGUDJ�GLHQW�WH�
YHUJRHGHQ�HQ�ZHO�HHQ�EHGUDJ�WHU�JURRWWH�YDQ�����YDQ�KHW�UHVWHUHQGH�GHHO�YDQ�GH�RSGUDFKWVRP��+HW�JDDW�
KLHU�RP�HHQ�IRUIDLWDLUH�VFKDGHYHUJRHGLQJ��GLH�SDUWLMHQ�RQWVODDW�YDQ�GH�SOLFKW�RP�GH�VFKDGH�PLQXWLHXV�WH�
EHUHNHQHQ�HQ�WH�FRQWUROHUHQ�
+HW�%XUJHUOLMN�:HWERHN�YHUELHGW�KHW�RP�HHQ�GHUJHOLMNH�VFKDGHYHUJRHGLQJ�DDQ�HHQ�QLHW�SURIHVVLRQHOH�
RSGUDFKWJHYHU�RS�WH�OHJJHQ��YDQGDDU�GDW�LQ�KHW�GHUGH�OLG�EHSDDOG�ZRUGW�GDW�GH]H�SOLFKW�QLHW�RS�GH�
FRQVXPHQW�ZRUGW�RSJHOHJG��
%LM�ELMNRPHQGH�NRVWHQ�HQ�WRH]LFKWVNRVWHQ�LV�QLHW�WRHJHYRHJG�QDDU�GH�VWDQG�YDQ�KHW�ZHUN��+HW�KDQJW�DI�YDQ�
GH�RS�JURQG�YDQ�KHW�EHSDDOGH�LQ�DUWLNHO����OHGHQ���HQ���JHPDDNWH�NHX]HQ�RI�GLW�OHLGW�WRW�KHW�RSYRHUHQ�YDQ�
ZHUNHOLMN�JHPDDNWH�NRVWHQ�RI�IRUIDLWDLUH�EHQDGHULQJ�GDDUYDQ�
+HW�LV�PRJHOLMN�GDW�GH�����UHJHOLQJ�KHW�DGYLHVEXUHDX�WHNRUW�GRHW�LQ�HHQ�EHSDDOG�JHYDO��YRRU�GLH�VLWXDWLH�
ELHGW�GH�WZHHGH�YRO]LQ�YDQ�DUWLNHO�OLG���HHQ�RSORVVLQJ��LQGLHQ�GH�ELOOLMNKHLG�GLW�NODDUEOLMNHOLMN�HLVW��NDQ�
YHUJRHGLQJ�YDQ�GH�ZHUNHOLMNH�VFKDGH�JHOHGHQ�DOV�JHYROJ�YDQ�GH�WXVVHQWLMGVH�RS]HJJLQJ�GRRU�KHW�
DGYLHVEXUHDX�YHUODQJG�ZRUGHQ��2RN�KHW�RPJHNHHUGH�NDQ�]LFK�YRRUGRHQ��GH�ELOOLMNKHLG�NDQ�NODDUEOLMNHOLMN�RRN�
HLVHQ�GDW�GH�VFKDGHYHUJRHGLQJVYHUSOLFKWLQJ�EHSHUNW�ZRUGW�WRW�GH�ZHUNHOLMN�JHOHGHQ�VFKDGH��LQ�GDW�JHYDO�NDQ�
GH�RSGUDFKWJHYHU�RP�HHQ�EHSHUNLQJ�YDQ�GH�YHUSOLFKWLQJ�YUDJHQ��'H�JUHQ]HQ�ZDDUELQQHQ�GH]H�
XLW]RQGHULQJHQ�RS�GH�KRRIGUHJHO�YDQ�KHW�GHUGH�OLG�JHYRUGHUG�NXQQHQ�ZRUGHQ��]LMQ�DDQ�KHW�VORW�YDQ�GH�
WZHHGH�YRO]LQ�YDQ�KHW�WZHHGH�OLG�DDQJHJHYHQ�
7HQ�RYHUYORHGH�EHSDDOW�GH�ODDWVWH�]LQ�YDQ�KHW�GHUGH�OLG��GDW�GH�YHUSOLFKWLQJ�WRW�EHWDOLQJ�YDQ�����YDQ�KHW�
UHVWHUHQGH�GHHO�YDQ�GH�RSGUDFKWVRP�QLHW�JHOGW�LQGLHQ�GH�RSGUDFKW�EHsLQGLJG�LV�LQJHYDO�YDQ�HHQ�DDQ�KHW�
EXUHDX�WRH�WH�UHNHQHQ�JURQG�YDQ�RQWELQGLQJ �GHQN�DDQ��WRHUHNHQEDUH�WHNRUWNRPLQJ���HHQ�DDQ�KHW�EXUHDX�
WRH�WH�UHNHQHQ�JURQG�YDQ�YHUQLHWLJLQJ�RI�LQ�JHYDO�YDQ�RS]HJJLQJ�RS�JURQG�YDQ�HHQ�GRRU�KHW�EXUHDX�
DDQJHYRHUGH�JHZLFKWLJH�UHGHQ��

$UWLNHO��� 7XVVHQWLMGVH�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW�GRRU�KHW�DGYLHVEXUHDX

,Q�OLG���]LMQ�GH]HOIGH�ZLM]LJLQJHQ�DDQJHEUDFKW�DOV�LQ�DUWLNHO����OLG����]LH�DOGDDU���RYHULJHQV�RQGHUJLQJ�GLW�
DUWLNHO�JHHQ�ZLM]LJLQJ�
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+HW�DUWLNHO�UHJHOW�GH�WXVVHQWLMGVH�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW�GRRU�KHW�DGYLHVEXUHDX��ZDQW�RRN�YRRU�KHW�
DGYLHVEXUHDX NXQQHQ�HU�RPVWDQGLJKHGHQ�]LMQ�GLH�PDNHQ�GDW�KHW�EXUHDX�EHODQJ�KHHIW�ELM�HHQ�HLQGH�YDQ�GH�
RYHUHHQNRPVW��'H�JURQGHQ�YDQ�EHsLQGLJLQJ�]LMQ�EHSHUNWHU�GDQ�GLH�YDQ�GH�RSGUDFKWJHYHU��+HW�DGYLHVEXUHDX�
PDJ�GH�RSGUDFKW�LQ�WZHH�JHYDOOHQ�RQWELQGHQ��LQ�JHYDO�YDQ�HLJHQ�RYHUPDFKW�HQ�LQ�JHYDO�YDQ�HHQ�
WRHUHNHQEDUH�WHNRUWNRPLQJ�YDQ�GH�RSGUDFKWJHYHU��'DDUQDDVW�KHHIW�GH�RSGUDFKWQHPHU�KHW�UHFKW�GH�RSGUDFKW�
WXVVHQWLMGV�RS�WH�]HJJHQ�ZHJHQV�
JHZLFKWLJH�UHGHQHQ
��(HQ�YRRUEHHOG�GDDUYDQ�ZRUGW�LQ�GH�ZHW�LQ�DUWLNHO�
������OLG���%:�JHJHYHQ��GDW�DUWLNHO�EHSDDOW�GDW�GH�RSGUDFKWQHPHU��GLH�RS�UHGHOLMNH�JURQG�QLHW�EHUHLG�LV�GH�
RSGUDFKW�YROJHQV�GH�KHP�JHJHYHQ�DDQZLM]LQJ�XLW�WH�YRHUHQ��GH�RYHUHHQNRPVW�PDJ�RS]HJJHQ�LQGLHQ�GH�
RSGUDFKWJHYHU�KHP�QLHWWHPLQ�DDQ�GH�DDQZLM]LQJ�KRXGW��(HQ�DQGHU�YRRUEHHOG LV�GDW�YDQ�KHW�JHYDO�ZDDULQ�GH�
RSGUDFKWQHPHU�KHW�YHUWURXZHQ�LQ�GH�RSGUDFKWJHYHU�KHHIW�YHUORUHQ�
+HW�VSUHHNW�YRRU�]LFK�GDW�RRN�ELM�GH]H�EHsLQGLJLQJHQ�KHW�DXWHXUVUHFKW�YDQ�KHW�DGYLHVEXUHDX�JHUHVSHFWHHUG�
PRHWHQ�ZRUGHQ�

,Q�KHW�WZHHGH�OLG�ZRUGW�EHSDDOG��GDW�KHW�DGYLHVEXUHDX�GDW�WXVVHQWLMGV�EHsLQGLJW�JHKRXGHQ�LV�RP�GH�VFKDGH�
YRRU�GH�RSGUDFKWJHYHU�WH�EHSHUNHQ��$DQ�GH]H�SOLFKW�LV�ZHO�HHQ�JUHQV�YHUERQGHQ��LQGLHQ�HQ�YRRU�]RYHU�GDW�LQ�
GH�JHJHYHQ�RPVWDQGLJKHGHQ�UHGHOLMNHUZLMV�JHYHUJG�PDJ�ZRUGHQ��ZDDUELM�JHOHW�PRHW�ZRUGHQ�RS�RQGHU�PHHU�
KHW�YHUKDDO�YRRU�GH�DDQ�GH�VFKDGHEHSHUNHQGH�PDDWUHJHOHQ�YHUERQGHQ�NRVWHQ�DOVPHGH�GH�JURQG�YRRU�GH�
EHsLQGLJLQJ�

7XVVHQWLMGVH�EHsLQGLJLQJ�GRRU�KHW�DGYLHVEXUHDX�EHWHNHQW�QLHW�GDW�GH�RSGUDFKWJHYHU�QLHWV�PHHU�YHUVFKXOGLJG�
]RX�]LMQ��+HW�GHUGH OLG�EHSDDOW�YRRU�GH]H�VLWXDWLH�ZDW�YRRU�YHUJRHGLQJ�LQ�DDQPHUNLQJ�NRPW�

,Q�WZHH�YDQ�GH�GULH�LQ�GLW�DUWLNHO�JHUHJHOGH�JURQGHQ�YDQ�EHsLQGLJLQJ�GRRU�KHW�DGYLHVEXUHDX�OLJW�GH�UHGHQ�
YDQ�GH�EHsLQGLJLQJ�LQ�GH�VIHHU�YDQ�GH�RSGUDFKWJHYHU��,Q�GLH�JHYDOOHQ�NHQW�KHW�YLHUGH�OLG�KHW�DGYLHVEXUHDX�
HHQ�UHFKW�WRH�]LMQ�VFKDGH�DOV�JHYROJ�YDQ�GH�EHsLQGLJLQJ�RS�GH�RSGUDFKWJHYHU�WH�YHUKDOHQ�RI�RP�HHQ�
YHUJRHGLQJ�WH�HLVHQ�QDDU�GH�PDDWVWDYHQ�YDQ�DUWLNHO����OLG����'H]H�EHLGH�YRUPHQ�YDQ�VFKDGHYHUJRHGLQJ�
NRPHQ�ERYHQ�RS�KHW�UHFKW�RS�KRQRUHULQJ�]RDOV�GDW�YROJHQV�OLG���YDQ�GLW�DUWLNHO�LV�EHSDDOG�

$UWLNHO��� 2QWELQGLQJ�ZHJHQV�IDLOOLVVHPHQW�HQ�VXUVpDQFH�YDQ�EHWDOLQJ

+HW�IDLOOLVVHPHQW�YDQ�HHQ�GHU�SDUWLMHQ�EUHQJW�RS�]LFK�JHHQ�YHUDQGHULQJ�LQ�GH�SRVLWLH�YDQ�SDUWLMHQ��PDDU�KLM�
GLH�PHW�HHQ�JHIDLOOHHUGH�KHHIW�JHKDQGHOG��EHKRHIW�QLHW�DDQ�]LMQ�YHUSOLFKWLQJ�WH�YROGRHQ�]RQGHU�GDW�GH�FXUDWRU�
WHQ�YROOH�GH�YHUSOLFKWLQJ�YDQ�GH�IDLOOLHW�QDNRPW��GH�ZHGHUSDUWLM�YDQ�GH�IDLOOLHW�NDQ�RRN�EHVOXLWHQ�RP�QLHW�WH�
SUHVWHUHQ�HQ�]LFK�PHW�HHQ�FRQFXUUHQWH�YRUGHULQJ�RS�GH�ERHGHO�WHYUHGHQ�VWHOOHQ��'LW�EHWHNHQW�GDW�GH�SRVLWLH�
YDQ�KHW�DGYLHVEXUHDX�LQ�KHW�JHYDO�GDW�GH�RSGUDFKWJHYHU�IDLOOHHUW�HHQ�RQGXLGHOLMNH�LV�HQ�RP�GDDU�HHQ�HLQGH�
DDQ�WH�PDNHQ�GLHQW�KHW�EXUHDX�DFWLH�WH�RQGHUQHPHQ��/LG���EHSDDOW�GDDURP�GDW�KHW�DGYLHVEXUHDX�EHYRHJG�LV�
GH�FXUDWRU�WH�VRPPHUHQ�RP�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�WH�YHUNODULQJ�GDW�KLM�EHUHLG�LV�GH�RYHUHHQNRPVW�
JHVWDQG�WH�GRHQ�HQ�ZHO�RQGHU�HHQ�]HNHUKHLGVWHOOLQJ�YRRU�GH�MXLVWH�QDNRPLQJ�HUYDQ��*HHIW�GH�FXUDWRU�KLHURS�
HHQ�SRVLWLHYH�UHDFWLH�HQ�VWHOW�KLM�GH�YHUHLVWH�]HNHUKHLG�GDQ�LV�KHW�DGYLHVEXUHDX�YHUSOLFKW�RP�JHZRRQ�GRRU�WH�
ZHUNHQ��/DDW�GH�FXUDWRU�GH]H�WHUPLMQ�YHUORSHQ�]RQGHU�HHQ�YHUNODULQJ�DOV�JHYUDDJG�DI�WH�JHYHQ�RI�VWHOW�KLM�
QLHW��YROGRHQGH��]HNHUKHLG�GDQ�NDQ�KLM�JHHQ�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�PHHU�YRUGHUHQ��9HUYROJHQV�
NDQ�KHW�DGYLHVEXUHDX�RYHUJDDQ�WRW�RQWELQGLQJ�YDQ�GH�RYHUHHQNRPVW��ZDDURS�GDQ�KHW�EHSDDOGH�LQ�DUWLNHO����
YDQ�WRHSDVVLQJ�LV�

2RN�KHW�RPJHNHHUGH�� KHW�DGYLHVEXUHDX�IDLOOHHUW�� NDQ�]LFK�YRRUGRHQ�HQ�GDDURS�KHHIW�KHW�WZHHGH�OLG�
EHWUHNNLQJ�GDW�LQKRXGHOLMN�QLHW�YHUVFKLOW�YDQ�KHW�HHUVWH�OLG�DQGHUV�GDQ�GDW�KHW�RP�KHW�IDLOOLVVHPHQW�YDQ�KHW�
EXUHDX�JDDW�

%LM�VXUVpDQFH�YDQ�EHWDOLQJ�JHOGHQ�RYHUHHQNRPVWLJH�EHSDOLQJHQ�

$UWLNHO��� 2YHUOLMGHQ�RI�RQWELQGLQJ

,Q�KHW�HHUVWH�OLG�LV�HHQ�UHGDFWLRQHOH�ZLM]LJLQJ�DDQ�KHW�VORW�DDQJHEUDFKW��ZDDUPHH�JHHQ�LQKRXGHOLMNH�ZLM]LJLQJ�
LV�EHRRJG�

+HW�WZHHGH�OLG�LV�RQJHZLM]LJG�LQ�GH�592,������RSJHQRPHQ��+HW�OLG�EHSDDOW�GDW�KHW�EHVOXLW�WRW�RQWELQGLQJ�
DOVPHGH�KHW�YHUOLHV�YDQ�UHFKWVSHUVRRQOLMNKHLG�YDQ�HHQ�RSGUDFKWJHYHU�GLH�GH�YRUP�KHHIW�YDQ�HHQ�
UHFKWVSHUVRRQ��YHQQRRWVFKDS�RQGHU�ILUPD�RI�HHQ�PDDWVFKDS�PHW�]LFK�EUHQJW�GDW�GH�RSGUDFKW�EHsLQGLJG�LV�
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RS�KHW�PRPHQW�GDW�KHW�LQWUHGHQ�YDQ�HHQ�YDQ�GH]H�JHEHXUWHQLVVHQ�DDQ�KHW�DGYLHVEXUHDX�WHU�NHQQLV�LV�
JHNRPHQ��

+HW�GHUGH�OLG�KHHIW�JHHQ�UHGDFWLRQHOH�ZLM]LJLQJ�RQGHUJDDQ��+HW�UHJHOW�KHW�JHYDO�GDW�HHQ�RSGUDFKW�LV�YHUOHHQG�
DDQ�HHQ�EXUHDX�PHW�KHW�RRJ�RS�HHQ�EHSDDOGH�SHUVRRQ�DOV�DGYLVHXU��:DQQHHU�GLHQV�GXXU]DPH�JHHVWHOLMNH�RI�
OLFKDPHOLMNH�LQYDOLGLWHLW�HHQ�EHURHS�RS�RYHUPDFKW�ZHWWLJW�KHEEHQ�EHLGH�SDUWLMHQ�KHW�UHFKW�GH�RSGUDFKW�RS�WH�
]HJJHQ��'DDUELM�LV�ZHO�EHSDDOG�GDW�SDUWLMHQ�EHKRRUOLMN�RYHUOHJ�GLHQHQ�WH�YRHUHQ�HQ�GDW�GH�RS]HJJHQGH�SDUWLM�
HHQ�UHGHOLMN�EHODQJ�PRHW�KHEEHQ�

,QGLHQ�KHW�DGYLHVEXUHDX�HHQ�UHFKWVSHUVRRQ�LV�RI�HHQ�VDPHQZHUNLQJVYHUEDQG�YDQ�SHUVRQHQ�ZDDUYDQ�KHW�
EHVOXLW�WRW�RQWELQGLQJ�LV�JHQRPHQ��KHEEHQ�EHLGH�SDUWLMHQ�KHW�UHFKW�GH�RSGUDFKW�RS�WH�]HJJHQ��DOGXV�UHJHOW�
KHW�YLHUGH�OLG��$QGHUV�GDQ�ELM�KHWJHHQ�JHUHJHOG�LV�LQ�KHW�WZHHGH�OLG�RPWUHQW�GH�RQWELQGLQJ�YDQ�GH�
RSGUDFKWJHYHQGH�UHFKWVSHUVRRQ��YHQQRRWVFKDS�RQGHU�ILUPD�HQ�GHUJHOLMNH�EUHQJW�KHW�HQNHOH�EHVOXLW�QRJ�QLHW�
PHH�GDW�GH�RSGUDFKW�EHsLQGLJG�LV��HHQ�RS]HJJLQJ��ZDDUWRH�EHLGH�SDUWLMHQ�KHW�UHFKW�KHEEHQ��LV�QRRG]DNHOLMN��
+HW�UHFKW�RP�LQ�GLW�JHYDO�RS�WH�]HJJHQ��LV�DDQ�HHQ�EHSHUNLQJ�RQGHUZRUSHQ��KHW�PRHW�LQ�GH�JHJHYHQ�
RPVWDQGLJKHGHQ�UHGHOLMN�]LMQ��GDW�KHW�ZRUGW�XLWJHRHIHQG�

$UWLNHO��� 2QGHUEUHNLQJ�YDQ�GH�RSGUDFKW

,Q�OLG���]LMQ�GH]HOIGH�ZLM]LJLQJHQ�DDQJHEUDFKW�DOV�LQ�DUWLNHO����OLG����]LH�DOGDDU���9RRUWV�ZHUG�HHQ�QLHXZ�OLG���
WRHJHYRHJG��2YHULJHQV�RQGHUJLQJ�GLW�DUWLNHO�JHHQ�ZLM]LJLQJ�

+HW�DUWLNHO�UHJHOW�GH�RQGHUEUHNLQJ�YDQ�GH�RSGUDFKW�HQ�GH�JHYROJHQ�GLH�GDDUDDQ�]LMQ�YHUERQGHQ��+HW�HHUVWH�
OLG�EHSDDOW�GDW�RQGHUEUHNLQJ�YDQ�GH�ZHUN]DDPKHGHQ�JHODVW�NDQ�ZRUGHQ�GRRU�GH�RSGUDFKWJHYHU��GLW�PRHW�
VFKULIWHOLMN JHEHXUHQ��1HW�DOV�ELM�RS]HJJLQJ�EHWHNHQW�RQGHUEUHNLQJ�QLHW�GDW�QLHWV�PHHU�DDQ�KHW�DGYLHVEXUHDX�
YHUVFKXOGLJG�]RX�]LMQ��WHUZLMO�GH�QLHW�FRQVXPHQW�RSGUDFKWJHYHU�GDDUQDDVW�RRN�QRJ�WRW�EHWDOLQJ�YDQ�
VFKDGHYHUJRHGLQJ�YHUSOLFKW�NDQ�]LMQ��2PJHNHHUG�JHOGW�RRN�KLHU�ZHGHURP�GDW�KHW�DGYLHVEXUHDX�YHUSOLFKW�LV�
GH�VFKDGH�]RYHHO�PRJHOLMN�WH�EHSHUNHQ��9RRU�GLW�JHYDO�LV�JHHQ�IRUIDLWDLUH�VFKDGHYHUJRHGLQJVUHJHOLQJ�
YRRU]LHQ�

+HW�QLHXZH�YLHUGH�OLG�EHSDDOW�GDW�GH�UHJHOLQJ�YDQ�GH�OHGHQ�WZHH�HQ�GULH�RRN�YDQ�WRHSDVVLQJ�LV��LQGLHQ�QLHW�
GH�RSGUDFKWJHYHU�GRFK�KHW�DGYLHVEXUHDX�]LFK�JHGZRQJHQ�]LHW�WRW�RQGHUEUHNLQJ�YDQ�GH�ZHUN]DDPKHGHQ�HQ�
ZHO�YDQZHJH�RPVWDQGLJKHGHQ�GLH�QLHW�DDQ�KHW�DGYLHVEXUHDX�]LMQ�WRH�WH�UHNHQHQ�

+HW�ODDWVWH�OLG�YHUSOLFKW�SDUWLMHQ�WRW�KHW�LQ�RYHUOHJ�WUHGHQ�PHW�HONDDU�RYHU�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW�LQGLHQ�
HHQ�RQGHUEUHNLQJ�ODQJHU�GXXUW�GDQ�WZHH�MDDU�

$UWLNHO��� $DQVSUDNHOLMNKHLG�YDQ�KHW�DGYLHVEXUHDX

7HQ�RS]LFKWH�YDQ�GH�592,������LV�GLW�DUWLNHO�QLHW�LQJULMSHQG�JHZLM]LJG��(HQ�DDQWDO�IRUPXOHULQJHQ�LV�
YHUGXLGHOLMNW��PHGH�RS�JURQG�YDQ�GH�EHVFKLNEDUH�MXULVSUXGHQWLH��JHOGEHGUDJHQ�]LMQ�RPJH]HW�YDQ�JXOGHQV�
QDDU�HXUR
V�PHW�JHOLMNWLMGLJH�LQGH[HULQJ��+HW�EHJULS�ZDQSUHVWDWLH�LV�YHUYDQJHQ�GRRU�KHW�WKDQV�JDQJEDUH�
EHJULS�WRHUHNHQEDUH�WHNRUWNRPLQJ��'H�QXPPHULQJ�YDQ�GH�OHGHQ�YDQ�GLW�DUWLNHO�ZLMNW�DI�YDQ�GH�592,������

'H�UHGDFWLH�YDQ�OLG���LV�]RGDQLJ�JHZLM]LJG�GDW�GXLGHOLMNHU�LV�DDQJHJHYHQ�GDW�HHQ�WHNRUWNRPLQJ�SDV�
WRHUHNHQEDDU�LV�LQGLHQ�DDQ�GULH�YRRUZDDUGHQ�LV�YROGDDQ��(U�EOLMNW�XLW�GDW�KHW�DGYLHVEXUHDX�LQ�KHW�DOJHPHHQ�
HHQ�UHGHOLMNH�NDQV NULMJW�RP�JHPDDNWH�IRXWHQ��XLWHUDDUG�RS�HLJHQ�NRVWHQ��WH�KHUVWHOOHQ��3DV�ZDQQHHU�KHW�
DGYLHVEXUHDX��ELQQHQ�GH�JHVWHOGH�WLMG��GH]H�NDQV�QLHW�EHQXW�RI�HU�QLHW�LQ�VODDJW�GH�JHYROJHQ�YDQ�GH�
WHNRUWNRPLQJ�DIGRHQGH�WH�KHUVWHOOHQ��ZRUGW�HHQ�WHNRUWNRPLQJ�WRHUHNHQEDDU�
'H�VFKULIWHOLMNH�LQJHEUHNHVWHOOLQJ�NDQ�SHU�EULHI��WHOHJUDP��ID[�RI�H�PDLO�JHVFKLHGHQ��'H�LQJHEUHNHVWHOOLQJ�
KHHIW�SDV�ZHUNLQJ�DOV�]LMQ�KHW�DGYLHVEXUHDX�KHHIW�EHUHLNW��+HW�ULVLFR�YDQ�GH�DDQNRPVW�OLJW�ELM�GH�YHU]HQGHU�
�GH�RSGUDFKWJHYHU���ZLO�GH]H�]HNHUKHLG�KHEEHQ�RPWUHQW�DDQNRPVW��GDQ�YHUGLHQW�KHW�DDQEHYHOLQJ�GH�
LQJHEUHNHVWHOOLQJ�WH�YHU]HQGHQ�SHU�DDQJHWHNHQGH�EULHI�PHW�RQWYDQJVWEHYHVWLJLQJ�RI�SHU�
GHXUZDDUGHUVH[SORLW��'H�RSGUDFKWJHYHU�GLHQW�GXLGHOLMN�DDQ�WH�JHYHQ�ZDW�KLM�YDQ�KHW�DGYLHVEXUHDX�YRUGHUW��
RS�ZHONH�JURQG�HQ�RS�ZHONH�WHUPLMQ��GXV�JHHQ�YULHQGHOLMNH�DDQVSRULQJ�RP�KHW�ZHUN�QX�HHQV�WH�YROWRRLHQ��
PDDU�HHQ�KHOGHUH�RPVFKULMYLQJ�YDQ�KHWJHHQ�ZRUGW�YHUODQJG�HQ�ZDQQHHU��'H�WHUPLMQ�GLH�GDDUELM�ZRUGW�
JHVWHOG��PRHW�UHGHOLMN�]LMQ��GDW�ZLO�]HJJHQ�KHW�PRHW�UHGHOLMNHUZLMV�PRJHOLMN�]LMQ�ELQQHQ�GH�WHUPLMQ�GH�JHsLVWH�
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SUHVWDWLH�WH�OHYHUHQ��+HW�DGYLHVEXUHDX�GLHQW�HFKWHU�RRN�RS�HHQ�RQUHGHOLMNH�HLV�WH�UHDJHUHQ�HQ�HYHQWXHHO�HHQ�
WHJHQYRRUVWHO�WH�GRHQ�

,Q�OLG���LV�RQGHU�D�GXLGHOLMN�JHPDDNW�GDW�NRVWHQ�GLH�HHQ�DGYLHVEXUHDX�PDDNW�RP�RQYROGRHQG�HLJHQ�ZHUN�WH�
YHUEHWHUHQ��QLHW�ZRUGHQ�EHVFKRXZG�DOV�VFKDGH��'H�IRUPXOHULQJ�LQ�OLG���RQGHU�F�LV�LQ�RYHUHHQVWHPPLQJ�
JHEUDFKW�PHW�GH�SUDNWLMN�ELM�DUELWUDJHV�
+HW�VSUHHNW�YDQ]HOI�GDW�KHW�DGYLHVEXUHDX�IRXWHQ�HQ�JHEUHNHQ�LQ�RI�DDQ�KHW�HLJHQ�ZHUN�NRVWHORRV�PRHW�
KHUVWHOOHQ��GDDUXLW�NDQ�GXV�JHHQ�VFKDGH�YRRU�GH�RSGUDFKWJHYHU�YRRUWYORHLHQ��6ODDJW�KHW�DGYLHVEXUHDX�HFKWHU�
QLHW�GHUJHOLMNH�IRXWHQ�HQ�JHEUHNHQ�GHXJGHOLMN�WH�KHUVWHOOHQ�RI�ODDW�KHW�QD�GDW��ELQQHQ�GH�JHVWHOGH�WHUPLMQ��WH�
GRHQ��GDQ�NDQ�GH�RSGUDFKWJHYHU�JHQRRG]DDNW�ZRUGHQ�GHUGHQ�LQ�WH�VFKDNHOHQ��'H]H�GHUGHQ�PRHWHQ�
XLWHUDDUG�GRRU�GH�RSGUDFKWJHYHU�ZRUGHQ�EHWDDOG��GH�GDDUDDQ�YHUERQGHQ�NRVWHQ�YRUPHQ�ZHO�VFKDGH�GLH�LQ�
DDQPHUNLQJ�NRPW�YRRU�YHUJRHGLQJ�GRRU�KHW�DGYLHVEXUHDX��OLG���VXE�D���
+HW]HOIGH�JHOGW YRRU�JHEUHNHQ�DDQ�HHQ�REMHFW�HQ�GH�GDDUXLW�YRRUWYORHLHQGH�UHFKWVWUHHNVH�VFKDGH��$OV�KHW�
DGYLHVEXUHDX�GH]H�JHEUHNHQ�QLHW�RS�HLJHQ�NRVWHQ�KHHIW�KHUVWHOG�RI�ODWHQ�KHUVWHOOHQ��GDW�NRPW�PDDU�]HOGHQ�
YRRU��HQ�RI�GH�VFKDGH�]HOI�KHHIW�YHUJRHG��PRHW�GH�RSGUDFKWJHYHU�GDW��ODWHQ��GRHQ��'H�GDDUDDQ�YHUERQGHQ�
NRVWHQ�PRHWHQ�LQ�EHJLQVHO�GRRU�KHW�DGYLHVEXUHDX�ZRUGHQ�YHUJRHG��OLG���VXE�E���'H�VFKDGH�EHKRHIW�QLHW�
EHVOLVW�GRRU�GH�RSGUDFKWJHYHU�JHOHGHQ�WH�]LMQ��PDDU�NDQ�RRN�ELM�GHUGHQ�]LMQ�RQWVWDDQ��ELMYRRUEHHOG�
YHU]DNNLQJ�YDQ�HHQ�EHOHQGHQG�SDQG��+HW�PRHW�HFKWHU�ZHO�JDDQ�RP�UHFKWVWUHHNVH�VFKDGH��]RJHQDDPGH�
JHYROJVFKDGH�LV�XLWJHVORWHQ��OLG���VXE�E��
,QGLHQ�DQGHUH�ELM�HHQ�SURMHFW�EHWURNNHQ�SDUWLMHQ�VFKDGH�RQGHUYLQGHQ�DOV�JHYROJ�YDQ�HHQ�IRXW�YDQ�KHW�
DGYLHVEXUHDX�HQ�GLH�VFKDGH�LV�WHQ�ODVWH�JHNRPHQ�YDQ�GH�RSGUDFKWJHYHU��NRPW�GLH�%�PHW�GH]HOIGH�
EHSHUNLQJHQ�DOV�VXE�E�� LQ�EHJLQVHO�YRRU�UHNHQLQJ�YDQ�KHW�DGYLHVEXUHDX��OLG���VXE�F��
,Q�OLG���LV�KHW�VFKDGHEHJULS�QDGHU�EHJUHQVG��+HW�DOVQRJ�PDNHQ�YDQ�NRVWHQ�GLH�IHLWHOLMN�DOWLMG�DO�QRGLJ�ZDUHQ��
LV�JHHQ�VFKDGH��2RN�KHW�EHJULS�UHFKWVWUHHNVH�VFKDGH�LV�ZDW�GXLGHOLMNHU�DIJHJUHQVG�

,Q�OLG���LV�DDQJHJHYHQ�GDW�GH�EHSHUNLQJ�LQ�VFKDGHVRRUWHQ�GLH�LQ�OLG���LV�EHJUHSHQ��NDQ�YHUYDOOHQ�ELM�JURYH�
RQ]RUJYXOGLJKHLG�YDQ�KHW�DGYLHVEXUHDX��'DDUYDQ�LV�ELMY��VSUDNH�DOV�KHW�EXUHDX�WHJHQ�EHWHU�ZHWHQ�LQ�IRXWHQ�
PDDNW�RI�ELM�KHUKDOLQJ�RI�RQGDQNV�WHUHFKWH�ZDDUVFKXZLQJHQ��HUQVWLJ�WHNRUWVFKLHW�

,Q�OLG����RXG�OLG����YHUYDQJW�KHW�EHJULS�RSGUDFKWVRP�GH�YURHJHUH�RPVFKULMYLQJ��2YHULJHQV�YHUVFKLOW�KHW�YDQ�
OLG���XLW�GH�592,������DOOHHQ�LQ�GH�JHOGEHGUDJHQ��%LM�LQGH[HULQJ�YDQ�KHW�� LQ������LQJHYRHUGH�� PD[LPDDO�WH�
YHUJRHGHQ�EHGUDJHQ�YDQ�����PLOMRHQ�JXOGHQ�NRPW�PHQ�WKDQV�PHW�HQLJH�DIURQGLQJ�QDDU�ERYHQ�RS���PLOMRHQ�
HXUR�

9RRU�GULH�YDNJHELHGHQ��GLH�VDPHQ�HHQ�DDQ]LHQOLMN�GHHO�YDQ�KHW�WRHSDVVLQJVJHELHG�YDQ�GH�592,�RPYDWWHQ��LV�
LQ�OLG���E�DDQJHJHYHQ�GDW�YRRU�]RJHQDDPG�YROOHGLJH�RSGUDFKWHQ�NOHLQHU�GDQ��������HXUR�KHW�PD[LPDDO�WH�
YHUJRHGHQ�EHGUDJ�KRJHU�NDQ�OLJJHQ�GDQ�GH�RSGUDFKWVRP��QO��RS��������HXUR��'LW�EHGUDJ�LV�RRN�RQWVWDDQ�
GRRU�LQGH[HULQJ�HFKWHU�PHW�HQLJH�DIURQGLQJ�QDDU�EHQHGHQ�

/LG���JHHIW�XLWGUXNNLQJ�DDQ�GH�ELM]RQGHUH�SRVLWLH�GLH�GH�FRQVXPHQW�LQ�KHW�WKDQV�YLJHUHQGH�UHFKW�KHHIW��$OV�
GH]H�NDQ�DDQWRQHQ�GDW�GH�EHSHUNLQJHQ�XLW�GH�YRRUJDDQGH�OHGHQ�RQUHGHOLMN�EH]ZDUHQG�]LMQ��NDQ�KLM�
DDQVSUDDN�PDNHQ�RS�DQGHUH�RI�KRJHUH�VFKDGHYHUJRHGLQJHQ�

/LG���LV�QLHXZ��,Q�RYHUHHQVWHPPLQJ�YDQ�GH�MXULVSUXGHQWLH�HQ�QDDU�DQDORJLH�YDQ�DUWLNHO����KRXGW�KHW�
DGYLHVEXUHDX�DDQVSUDDN�RS�EHWDOLQJ�YDQ�SUHVWDWLHV�GLH�QDDU�EHKRUHQ�]LMQ�JHOHYHUG��9HUVFKXOGLJGH�
VFKDGHYHUJRHGLQJHQ�NXQQHQ�GDDUPHH�ZRUGHQ�YHUUHNHQG�

/LG���LV�JHOLMN�DDQ�KHW�RXGH�OLG����'LW�JHHIW�DUELWHUV�GH�PRJHOLMNKHLG�RP�� DOOHV�RYHUZHJHQGH�� RS�
ELOOLMNKHLGVJURQGHQ�DI�WH�ZLMNHQ�YDQ�GH�LQ�GH�YRRUJDDQGH�OHGHQ�YHUYDWWH�UHJHOV��]RZHO�WHQ�JXQVWH�YDQ�GH�
RSGUDFKWJHYHU�DOV�WHQ�JXQVWH�YDQ�KHW�DGYLHVEXUHDX�

/LG���JDDW�HUYDQ�XLW�GDW�ELM�GH�WRWVWDQGNRPLQJ�YDQ�REMHFWHQ�YRRU�ERXZ� HQ�FRQVWUXFWLHSURMHFWHQ��GRRU�RI�
YRRU�UHNHQLQJ�YDQ�GH�RSGUDFKWJHYHU��SDVVHQGH�YHU]HNHULQJHQ�ZRUGHQ�JHVORWHQ��+HW�DGYLHVEXUHDX�GLHQW�GH�
RSGUDFKWJHYHU�KLHURS�DWWHQW�WH�PDNHQ��DUW����OLG�����$OV�KHW�DDQ�GLH�YHUSOLFKWLQJ�KHHIW�YROGDDQ�NDQ�KHW�QLHW�
PHHU�DDQVSUDNHOLMN�ZRUGHQ�JHVWHOG�YRRU�VFKDGHQ�GLH�JHGHNW�ZRUGHQ�GRRU�HHQ�JHEUXLNHOLMNH�&$5�YHU]HNHULQJ�
RI�HHQ�GDDUPHH�JHOLMN�WH�VWHOOHQ�YHU]HNHULQJ��'LW�JHOGW�RRN�DOV�GH�RSGUDFKWJHYHU�ZHOEHZXVW�KHHIW�EHVORWHQ�
KHW�ZHUN�QLHW�WH�YHU]HNHUHQ��*HOHW�RS�GH�YHUVFKHLGHQKHLG�YDQ�GH�REMHFWHQ��ZDDURS�GH�592,�EHWUHNNLQJ�NDQ�
KHEEHQ��LV�KHW�QLHW�GRHQOLMN�RP�LQ�DOJHPHQH�]LQ�XLWSXWWHQG�WH�RPVFKULMYHQ�ZDW�HHQ�JHEUXLNHOLMNH�&$5�
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YHU]HNHULQJ�LV��,Q�HON�JHYDO�]DO�]R
Q�YHU]HNHULQJ�SULPDLUH�GHNNLQJ�PRHWHQ�ELHGHQ�YRRU�GH�VHFWLHV���VFKDGH�
DDQ�KHW�ZHUN������DDQVSUDNHOLMNKHLG�YHUEDQG�KRXGHQG�PHW�GH�XLWYRHULQJ�YDQ�KHW�ZHUN��HQ����VFKDGH�DDQ�
EHVWDDQGH�HLJHQGRPPHQ�YDQ�GH�RSGUDFKWJHYHU�DOV�JHYROJ�YDQ�GH�XLWYRHULQJ�YDQ�KHW�ZHUN��HQ�DDQ�DOOH�ELM�
KHW�REMHFW�EHWURNNHQ�SDUWLMHQ��ZDDURQGHU�KHW�DGYLHVEXUHDX��'H�YHU]HNHULQJ�GLHQW�WHYHQV�GHNNLQJ�WH�JHYHQ�
YRRU�GH�JHYROJHQ�YDQ�RQWZHUSIRXWHQ�GLH�]LFK�PDQLIHVWHUHQ�WLMGHQV�GH�RQGHUKRXGVSHULRGH��9RRU�
ERXZSURMHFWHQ�ZRUGW�LQ�GLW�YHUEDQG�JHZH]HQ�RS�GH�/HLGUDDG�HQ�&KHFNOLVW�&$5� HQ�
$DQVSUDNHOLMNKHLGVYHU]HNHULQJHQ��HHQ�XLWJDYH�YDQ�$9%%��%1$�HQ�215,��(HQ�YRRUEHHOG�YDQ�HHQ�JHOLMN�WH�
VWHOOHQ�YHU]HNHULQJ�LV�GH�%RGHPVDQHULQJVYHU]HNHULQJ�
,Q�DDQYXOOLQJ�RS�KHW�KLHUYRRU ELM�GLW�OLG�RSJHPHUNWH��LV�EHSDDOG�GDW�KHW�DGYLHVEXUHDX�QLHW�DDQVSUDNHOLMN�LV�
YRRU�ULVLFR
V�GLH�GH�RSGUDFKWJHYHU�GDDGZHUNHOLMN�KHHIW�YHU]HNHUG��'DDUGRRU�ZRUGW�UHJUHV�GRRU�GH�
YHU]HNHUDDUV�SUDNWLVFK�JHEORNNHHUG�

/LG����EHYDW�HHQ�GXLGHOLMNHU�IRUPXOHULQJ�YDQ KHW�RXGH�OLG����'H�HHUVWH�]LQ�KHHIW�EHWUHNNLQJ�RS�GH�
WRWVWDQGNRPLQJ�YDQ�REMHFWHQ��GH�WZHH�ODDWVWH�]LQQHQ�KHEEHQ�DOJHPHQH�JHOGLJKHLG��,Q�KHW�DOJHPHHQ�LV�KHW�
DGYLHVEXUHDX�QLHW�YHUDQWZRRUGHOLMN�YRRU�WHNRUWNRPLQJHQ�LQ�KHW�ZHUN�YDQ�DQGHUHQ��8LWHUDDUG�ZRUGW�GDW
DQGHUV�ZDQQHHU�KHW�DGYLHVEXUHDX�RSGUDFKW�KHHIW�RP�GH�LQEUHQJ�YDQ�DQGHUHQ�WH�FRQWUROHUHQ�RI�ZDQQHHU�
IRXWHQ�]R�HYLGHQW�]LMQ�GDW�]H�QLHW�RQRSJHPHUNW�EHKRUHQ�WH�EOLMYHQ��'H�ODDWVWH�]LQ�YRRURQGHUVWHOW�GDW�GH�GRRU�
KHW�DGYLHVEXUHDX�YHUVWUHNWH�JHJHYHQV�RS�]LFK]HOI�MXLVW�]LMQ��$OV�GH]H�HFKWHU�RS�HHQ�YHUNHHUGH�PDQLHU�
ZRUGHQ�JHEUXLNW�RI�DOV�HU�YHUNHHUGH�FRQFOXVLHV�XLW�ZRUGHQ�JHWURNNHQ��]RQGHU�GDW�KHW�EXUHDX�GDDUELM�
EHWURNNHQ�LV��LV�KHW�EXUHDX�YRRU�GH�QDGHOLJH�JHYROJHQ�GDDUYDQ�QLHW�DDQVSUDNHOLMN�

/LG����ZLMNW�VOHFKWV LQ�JHULQJH�PDWH�DI�YDQ�KHW�RXGH�OLG����
=RGUD�HHQ�RSGUDFKWJHYHU�HHQ�WHNRUWNRPLQJ�YDQ�KHW�DGYLHVEXUHDX�RQWGHNW��GLHQW�KLM�KHW�DGYLHVEXUHDX�
GDDURS�WH�ZLM]HQ�HQ�]R�QRGLJ�YHUGHUH�VWDSSHQ�WH�RQGHUQHPHQ��'LW�JHOGW�LQ�KHW�ELM]RQGHU�]RODQJ�KHW�
DGYLHVEXUHDX�QRJ�PHW�GH�RSGUDFKW�EH]LJ�LV��PDDU�RRN�JHEUHNHQ�GLH�QD�YROWRRLLQJ�YDQ�GH�RSGUDFKW�ZRUGHQ�
JHFRQVWDWHHUG�GLHQHQ�]R�VSRHGLJ�PRJHOLMN�WH�ZRUGHQ�JHPHOG��/DDW�GH�RSGUDFKWJHYHU�GH�]DDN�YHUVORIIHQ�GDQ�
]DO�]LMQ�UHFKW�RS�VFKDGHYHUJRHGLQJ�YHUYDOOHQ��9LMI�MDDU�QD�EHsLQGLJLQJ�YDQ�GH�RSGUDFKW�YHUYDOW�HONH�
EHYRHJGKHLG�YDQ�GH�RSGUDFKWJHYHU�RP�]LFK�RS�HHQ�WHNRUWNRPLQJ�YDQ�KHW�DGYLHVEXUHDX�WH�EHURHSHQ��'H�
EHSDOLQJ�GDW�ELM�REMHFWHQ�GH�WHUPLMQ�YDQ���MDDU�LQJDDW�ELM�GH�RSOHYHULQJ�YDQ�KHW�REMHFW�LV�YHUYDOOHQ��'LW�LV�
JHGDDQ�RPGDW�GH�GDWXP�YDQ�RSOHYHULQJ�YDQ�REMHFWHQ�LQ�VRPPLJH�JHYDOOHQ�QLHW�HHQGXLGLJ�LV�YDVW�WH�VWHOOHQ��
1D�KHW�HHUVWH�SURWHVW�]DO�KHW�DGYLHVEXUHDX�LQ�KHW�DOJHPHHQ�JHOHJHQKHLG�NULMJHQ�RP�WH�UHDJHUHQ�HQ�
YRRUVWHOOHQ�WH�GRHQ�RP�GH�WHNRUWNRPLQJ�RS�WH�KHIIHQ�RI�WH�FRPSHQVHUHQ��/HLGW�GDW�QLHW�WRW�
RYHUHHQVWHPPLQJ�GDQ�NDQ�GH�RSGUDFKWJHYHU�IRUPHHO�HHQ�JHVFKLO�DDQKDQJLJ�PDNHQ��]LH�DUWLNHO������2RN�
KLHUPHH�GLHQW�GH�RSGUDFKWJHYHU�QLHW�WH�ODQJ�WH�ZDFKWHQ��7ZHH�MDDU�QD�KHW�HHUVWH�SURWHVW�GLHQW�GH�
UHFKWVYRUGHULQJ��DOV�UHJHO�DUELWUDJH��WH�]LMQ�LQJHVWHOG��QD�GLH�WLMG�]LMQ�GH�UHFKWHQ�YDQ�GH�RSGUDFKWJHYHU�
YHUYDOOHQ�
$OV�RQGHUKDQGHOLQJHQ�WXVVHQ�SDUWLMHQ�ODQJ�JDDQ�GXUHQ��NDQ�KHW�GDDURP�YDQ�EHODQJ�]LMQ�RP�LQ�HHQ�YURHJ�
VWDGLXP�SUR�IRUPD�HHQ�DUELWUDJH�DDQKDQJLJ�WH�PDNHQ�

/LG�����RXG�OLG����LV�LQKRXGHOLMN�JHOLMN�JHEOHYHQ��:HO�LV�GXLGHOLMN�JHPDDNW�GDW�KHW�KLHU�QLHW�JDDW�RP�HHQ�H[WUD�
DDQVSUDNHOLMNKHLG�PDDU�RP�HHQ�QDGHUH�XLWZHUNLQJ�YDQ�KHW�LQ�GH�YRRUJDDQGH�OHGHQ�YHUPHOGH�

/LG����LV�WRHJHYRHJG�LQ�YHUEDQG�PHW�KHW�RSQHPHQ�YDQ�EHSDOLQJHQ�RYHU�GHWDFKHULQJ� (UYDQ�XLWJDDQGH�GDW�
KHW�DGYLHVEXUHDX�]RUJW�YRRU�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�HHQ�RI�PHHU�SHUVRQHQ�PHW�EHSDDOGH�NZDOLWHLWHQ�HQ�
JHGXUHQGH�HHQ�EHSDDOGH�WLMG�HQ�GDW�GLH�SHUVRQHQ�YHUYROJHQV�RQGHU�OHLGLQJ�HQ�WRH]LFKW�YDQ�GH�RSGUDFKWJHYHU�
JDDQ�ZHUNHQ��LV�KHW�ORJLVFK�GDW�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�KHW�DGYLHVEXUHDX�]LFK�EHSHUNW�WRW�GH�
EHVFKLNEDDUKHLG�HQ�GH�NZDOLWHLW�YDQ�GH�JHGHWDFKHHUGHQ��+XQ�GRHQ�HQ�ODWHQ�WLMGHQV�GH�GHWDFKHULQJ�RQWWUHNW�
]LFK�GDDUQD�DDQ�GH�ZDDUQHPLQJ�YDQ�KHW�DGYLHVEXUHDX��+HW�]DO�GDDUYRRU�GDQ�RRN�QLHW�DDQVSUDNHOLMN�NXQQHQ�
ZRUGHQ�JHVWHOG�

$UWLNHO��� (LJHQGRP�HQ�JHEUXLN�YDQ�GRFXPHQWHQ�� $XWHXUVUHFKW�� 2FWURRLHQ

$OJHPHHQ
+HW�DXWHXUVUHFKW�LV�HHQ�ZHHUNHUHQG�SXQW�YDQ�GLVFXVVLH�WXVVHQ�DGYLHVEXUHDXV�HQ�RSGUDFKWJHYHUV��2P�GLH�
UHGHQ�ZRUGW�KLHU�YRRUDIJDDQG�DDQ�GH�WRHOLFKWLQJ�RS�GH�DI]RQGHUOLMNH�OHGHQ�YDQ�DUWLNHO����PHHU�DOJHPHHQ�RS�
KHW�DXWHXUVUHFKW�LQJHJDDQ�
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'H�$XWHXUVZHW�EHSDDOW�LQ�DUWLNHO����OLG���DDQKHI�HQ�RQGHU���HQ���ZDDURS�KHW�DXWHXUVUHFKW�EHVWDDW��KHW�
PRHW��DOGXV�JHQRHPGH�EHSDOLQJHQ��JDDQ�RP�
ZHUNHQ�YDQ�OHWWHUNXQGH��ZHWHQVFKDS�RI�NXQVW
�HQ�GDDURQGHU�
YHUVWDDW�GH�ZHW��
���WHNHQ���VFKLOGHU��ERXZ� HQ�EHHOGKRXZZHUNHQ��OLWKRJUDILHsQ���JUDYHHU�RI�DQGHUH�
SODDWZHUNHQ������������RQWZHUSHQ��VFKHWVHQ�HQ�SODVWLVFKH�ZHUNHQ��EHWUHNNHOLMN�WRW�GH�ERXZNXQGH��GH�
DDUGULMNVNXQGH��GH�SODDWVEHVFKULMYLQJ�RI�DQGHUH�ZHWHQVFKDSSHQ
�
'H�DXWHXU�KHHIW�WZHH�VRRUWHQ�UHFKWHQ��H[SORLWDWLHUHFKWHQ�HQ�PRUHOH�UHFKWHQ�RRN�ZHO�SHUVRRQOLMNKHLGVUHFKWHQ�
JHQRHPG��
'H�H[SORLWDWLHUHFKWHQ�]LMQ�EHVFKUHYHQ�LQ�DUWLNHO���YDQ�GH�$XWHXUVZHW��KHW�JDDW�GDDUELM�RP�KHW�RSHQEDDU�
PDNHQ�HQ�KHW�YHUYHHOYRXGLJHQ�YDQ�KHW�ZHUN��:DW�YHUYHHOYRXGLJHQ�LV��LV�QLHW�OLPLWDWLHI�RPVFKUHYHQ�LQ�KHW�
GHUWLHQGH�DUWLNHO�YDQ�GH�ZHW��*HVSURNHQ�ZRUGW�YDQ�LHGHUH�JHKHOH�RI�JHGHHOWHOLMNH�EHZHUNLQJ�RI�QDERRWVLQJ�LQ�
JHZLM]LJGH�YRUP��ZHONH�QLHW�DOV�HHQ�QLHXZ��RRUVSURQNHOLMN�ZHUN�PRHW�ZRUGHQ�DDQJHPHUNW��$UWLNHO����YRHJW�
GDDU�DDQ�WRH��KHW�YDVWOHJJHQ�YDQ�GDW�ZHUN�RI�HHQ�JHGHHOWH�GDDUYDQ�RS�HQLJ�YRRUZHUS�GDW�EHVWHPG�LV�HHQ�
ZHUN��������WH�YHUWRQHQ��'LW�ZRUGW�LQ�GH�OLWHUDWXXU�RPVFKUHYHQ�DOV�KHW�SODJLsUHQ�YDQ�HHQ�RQWZHUS��NRSLsUHQ�LQ�
GH]HOIGH�YRUP��HQ�RP�KHW�YDVWOHJJHQ�RS�ELMYRRUEHHOG�ILOP��YLGHR�RI�LQWHUQHWVLWH�HQ�ZHO�RQJHDFKW�RI�KHW�
RQWZHUSWHNHQLQJ�RI�HHQ�JHUHDOLVHHUG�RQWZHUS�EHWUHIW�
+HW�RSHQEDDU�PDNHQ�LV�JHUHJHOG�LQ�DUWLNHO�����PDDU�RRN�GDW�DUWLNHO�ELHGW�JHHQ�XLWSXWWHQGH�RSVRPPLQJ�YDQ�
GH�PDQLHUHQ�ZDDURS�LHWV�JHRSHQEDDUG�NDQ�ZRUGHQ��+HW�NRPW�HURS�QHHU�GDW�HHQ�DQGHU�GDQ�GH�RQWZHUSHU�
HHQ�RQWZHUS�RI�JHUHDOLVHHUG�ZHUN�QLHW�PDJ�UHDOLVHUHQ�GDQ�ZHO�JHEUXLNHQ��1DERXZHQ�YDQ�HHQ�RQWZHUS�RI�
ERXZZHUN�LV�YHUERGHQ��HHQ�IRWR�YHUVSUHLGHQ�DOV�DQVLFKWNDDUW�YDQ�HHQ�JHERXZ�YDOW�GDDU�RRN�RQGHU�
2S�GH�UHJHOLQJ�YDQ�]RZHO�KHW�YHUYHHOYRXGLJHQ�DOV�KHW�RSHQEDDU�PDNHQ�]LMQ�LQ�GH�ZHW�XLW]RQGHULQJHQ�
JHIRUPXOHHUG��GLH�RQGHU�DQGHUH�EHWUHNNLQJ�KHEEHQ�RS�KHW�JHEUXLN�YRRU�HLJHQ�RHIHQLQJ�RI�VWXGLH�HQ�
RQGHUZLMVGRHOHLQGHQ�
'H�H[SORLWDWLHUHFKWHQ�]LMQ�JHKHHO�RI�JHGHHOWHOLMN�RYHUGUDDJEDDU�
'H�SHUVRRQOLMNKHLGVUHFKWHQ�]LMQ�JHUHJHOG�LQ�DUWLNHO�����OLG���$XWHXUVZHW��'H�PDNHU�YDQ�HHQ�ZHUN�KHHIW��]HOIV�
QDGDW�KLM�]LMQ�UHFKW��KHW�H[SORLWDWLHUHFKW��KHHIW�RYHUJHGUDJHQ��GH�YROJHQGH�UHFKWHQ�
D KHW�UHFKW�]LFK�WH�YHU]HWWHQ�WHJHQ�RSHQEDDUPDNLQJ�YDQ�KHW�ZHUN�]RQGHU�YHUPHOGLQJ�YDQ�QDDP�RI�

DQGHUH�DDQGXLGLQJ�YDQ�GH�PDNHU��WHQ]LM�KHW�YHU]HW�LQ�VWULMG�]RX�]LMQ�PHW�GH�UHGHOLMNKHLG�
E KHW�UHFKW�]LFK�WH�YHU]HWWHQ�WHJHQ�RSHQEDDUPDNLQJ�YDQ�KHW�ZHUN�RQGHU�HHQ�DQGHUH�QDDP�GDQ�GH�]LMQH��

DOVPHGH�WHJHQ�KHW�DDQEUHQJHQ�YDQ�HQLJH�ZLM]LJLQJ�LQ�GH�EHQDPLQJ�YDQ�KHW�ZHUN�RI�LQ�GH�DDQGXLGLQJ�
YDQ�GH�PDNHU��YRRU�]RYHU�GH]H�RS�RI�LQ�KHW�ZHUN�YRRUNRPHQ��GDQ�ZHO�LQ�YHUEDQG�GDDUPHH�]LMQ
RSHQEDDU�JHPDDNW�

F KHW�UHFKW�]LFK�WH�YHU]HWWHQ�WHJHQ�HONH�DQGHUH�ZLM]LJLQJ�LQ�KHW�ZHUN��WHQ]LM�GH]H�ZLM]LJLQJ�YDQ�]RGDQLJH�
DDUG�LV��GDW�KHW�YHU]HW�LQ�VWULMG�]RX�]LMQ�PHW�GH�UHGHOLMNKHLG�

G KHW�UHFKW�]LFK�WH�YHU]HWWHQ�WHJHQ�HONH�PLVYRUPLQJ��YHUPLQNLQJ�RI�DQGHUH�DDQWDVWLQJ��ZHONH�QDGHHO�]RX�
NXQQHQ�WRHEUHQJHQ�DDQ�GH�HHU�RI�GH�QDDP�YDQ�GH�PDNHU�RI�DDQ�]LMQ�ZDDUGH�LQ�GH]H�KRHGDQLJKHLG�

9DQ�EHODQJ�LV�RQGHU�DQGHUH�GDW�WRWDOH�YHUQLHWLJLQJ�JHOLMNJHVWHOG�NDQ�ZRUGHQ�PHW�KHW�RQGHU�G�EHSDDOGH��
DQGHUH�DDQWDVWLQJ��GDDU ZRUGW�RYHULJHQV�ZHO�YHUVFKLOOHQG�RYHU�JHGDFKW���9HUGHU�NRPW�GH�UHGHOLMNKHLGVWRHWV�
QLHW�LQ�]LFKW�LQ�KHW�NDGHU�YDQ�KHW�VXE�G�EHSDDOGH��PDDU�ZHO�ELM�KHW�VXE�F�EHSDDOGH��'DDUQDDVW�LV�KHW�YDQ�
EHODQJ�GDW�GH�DOJHPHQH�FLYLHOUHFKWHOLMNH�EHSDOLQJ�YDQ�PLVEUXLN�YDQ�EHYRHJGKHLG�RRN�ELM�GH�JHYDOOHQ�YDQ�VXE�
G�LQ�EHHOG�LV�
'H�ZHW�ODDW�WRH�GDW�DIVWDQG�ZRUGW�JHGDDQ�YDQ�KHW�UHFKW�RP�KHW�ZHUN�WH�RSHQEDUHQ�]RQGHU�YHUPHOGLQJ�YDQ�
GH�QDDP�YDQ�GH�PDNHU��KHW�ZHUN�NDQ�RRN�RQGHU�HHQ�DQGHUH�QDDP�RSHQEDDU�JHPDDNW�ZRUGHQ��+HW�UHFKW�
]LFK WH�YHU]HWWHQ�WHJHQ�ZLM]LJLQJHQ�NDQ�RQGHUZHUS�YDQ�DIVWDQG�YDQ�UHFKW�]LMQ��PDDU�YDQ�KHW�UHFKW�]LFK�WH�
YHU]HWWHQ�WHJHQ�PLVYRUPLQJ��YHUPLQNLQJ�RI�DQGHUH�DDQWDVWLQJ�NDQ�JHHQ�DIVWDQG�JHGDDQ�ZRUGHQ�
'H�RQWZHUSHU�EHKRHIW�JHHQ�ELM]RQGHUH�DFWLH�WH�RQGHUQHPHQ�RP�GH�KLHUERYHQ�EHVFKUHYHQ�UHFKWHQ�WH�
YHUNULMJHQ��KLM�KHHIW�GLH�]RQGHU�PHHU�RS�JURQG�YDQ�GH�ZHW�

7RW�VORW�]LM�RSJHPHUNW�GDW�KHW�YRRU�GH�EHVFKHUPLQJ�GLH�GH�ZHW�ELHGW�QLHW�XLWPDDNW�RS�ZHONH�ZLM]H�ZHUNHQ�
GLH�ELQQHQ�GH�EHVFKHUPLQJ�YDQ�GH�ZHW�YDOOHQ��]LMQ�YHUYDW��HHQ�RQWZHUS�GDW�GLJLWDDO�LV�YDVWJHOHJG��YDOW�QHW�
]R]HHU�ELQQHQ�GH�EHVFKHUPLQJ�YDQ�GH�$XWHXUVZHW�DOV�]RX�KHW�RQWZHUS�RS�SDSLHU�]LMQ�YDVWJHOHJG�

7RHOLFKWLQJ�RS�OHGHQ�YDQ�DUWLNHO���
+HW�WZHHGH�OLG�LV�QLHXZ�HQ�LV�RYHUHHQNRPVWLJ�HHQ�WHQGHQV�GLH�ZDDUQHHPEDDU�LV�LQ�YHHO�FRQWUDFWHQ�GLH�
JHVORWHQ�ZRUGHQ�WXVVHQ�DGYLHVEXUHDXV�HQ�RSGUDFKWJHYHUV��+HW�OLG�JHHIW�GH�DOJHPHQH�UHJHO�GDW�JHHQ�
VSHFLILHN�RSGUDFKWJHERQGHQ�JHJHYHQV�HQ�EHVFKHLGHQ�DDQ�GHUGHQ�YHUVWUHNW�ZRUGHQ�WHUZLMO�RRN�JHHQ�SXEOLHNH�
XLWLQJHQ�RYHU�HHQ�RSGUDFKW�JHGDDQ ZRUGHQ�
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:LO�HHQ�RSGUDFKWJHYHU�HHQ�REMHFW�QRJPDDOV�XLWYRHUHQ�GDQ�EHSDDOW�OLG���QRJ�HHQV�XLWGUXNNHOLMN�GDW�KLM�
GDDUWRH�WRHVWHPPLQJ�QRGLJ�KHHIW�YDQ�KHW�DGYLHVEXUHDX��+HW�EXUHDX�PDJ�DDQ�GLH�WRHVWHPPLQJ�YRRUZDDUGHQ�
YHUELQGHQ��HHQ�PRJHOLMNH�YRRUZDDUGH��EHWDOLQJ��ZRUGW�JHQRHPG�

+HW�IHLW�GDW�GRFXPHQWHQ�DIJHJHYHQ�]LMQ�DDQ�GH�RSGUDFKWJHYHU�EUHQJW�JHHQ�YHUDQGHULQJ�LQ�KHW�DXWHXUVUHFKW�
GDW�ELM�KHW�DGYLHVEXUHDX�EOLMIW�EHUXVWHQ��DOGXV�KHW�YLHUGH�OLG�

+HW�KXLGLJH�YLMIGH�OLG�ZDV�YRRUKHHQ�KHW�YLHUGH�OLG��KHW�KHHIW�VOHFKWV�HHQ�UHGDFWLRQHOH�YHUDQGHULQJ�
RQGHUJDDQ��+HW�UHJHOW�GDW�GH�RSGUDFKWJHYHU�LQ�HHQ�DDQWDO�PHW�QDPH�JHQRHPGH�JHYDOOHQ��RQYHUPLQGHUG�KHW�
LQ�KHW�YLHUGH�OLG��KHW�REMHFW�]RQGHU�WXVVHQNRPVW�HQ�JRHGNHXULQJ�YDQ�KHW�EXUHDX�WRW�VWDQG�NDQ�EUHQJHQ��+HW�
EHWUHIW�KLHU�JHYDOOHQ�ZDDULQ�RQYHUNRUWH�KDQGKDYLQJ�YDQ�KHW�DXWHXUVUHFKW�]RX�OHLGHQ�WRW�YRRU�GH�
RSGUDFKWJHYHU�RQDDQYDDUGEDUH�JHYROJHQ�

+HW�QHJHQGH�OLG�EHYDW�WZHH�ZLM]LJLQJHQ�WHQ�RS]LFKWH�YDQ�GH�WHNVW�YDQ�������,Q�KHW�RQGHU�D�EHSDDOGH�LV�
VSUDNH�YDQ�YLQGLQJHQ�GLH�JHGDDQ�]LMQ WLMGHQV�HQ�GRRU�GH�XLWYRHULQJ�YDQ�GH�RSGUDFKW��LQ�SODDWV�YDQ�YLQGLQJHQ�
RQWVWDDQ�LQ�HQ�GRRU�]LMQ�ZHUN]DDPKHGHQ��(HQ�SULQFLSLsOH�YHUDQGHULQJ�LV�KLHU�QLHW�PHH�EHRRJG�
+HW�VXE�G�EHSDDOGH�KHHIW�DOOHHQ�QRJ�EHWUHNNLQJ�RS�KHW�JHYDO�GDW�GH�RSGUDFKWJHYHU�JHHQ�JHEUXLN�PDDNW�YDQ�
KHW�UHFKW�RP�RFWURRL�DDQ�WH�YUDJHQ�YDQ�HHQ�YLQGLQJ�GLH�LV�RQWVWDDQ�GRRU�XLWZLVVHOLQJ�YDQ�NHQQLV�WXVVHQ�
RSGUDFKWJHYHU�HQ�DGYLHVEXUHDX��]LH�OLG���VXE�E���

$UWLNHO��� *HVFKLOOHQ

'H�OHGHQ���W�P���]LMQ�RQJHZLM]LJG��WRHJHYRHJG�]LMQ�GH�OHGHQ���HQ���

,Q�OLG���LV�XLWJHGUXNW�GDW�SDUWLMHQ�GH�PRUHOH�SOLFKW�KHEEHQ�RP�WH�SUREHUHQ�PHQLQJVYHUVFKLOOHQ�GRRU�PLGGHO�
YDQ�RQGHUOLQJ�RYHUOHJ�RS�WH�ORVVHQ��$OV�PLQQHOLMNH�ZHJ�ZRUGW�RRN�EHVFKRXZG�EHPLGGHOLQJ��PHGLDWLRQ��GRRU�
HHQ�RQSDUWLMGLJH�GHUGH��,QGLHQ�PLQQHOLMN�RYHUOHJ�QLHW�WRW�RYHUHHQVWHPPLQJ�OHLGW��RI�HHQ�YDQ�GH�SDUWLMHQ�
ZHLJHUW�DDQ�]XON�RYHUOHJ�GHHO�WH�QHPHQ��RQWVWDDW�HHQ�IRUPHHO�JHVFKLO�

,Q�OLG���LV�DDQJHJHYHQ�GDW�DOOH�JHVFKLOOHQ��EHKRXGHQV�GH�LQ�OLG���JHQRHPGH�DIZLMNHQGH�PRJHOLMNKHLG��ZRUGHQ�
EHVOHFKW�GRRU�DUELWUDJH�YROJHQV�KHW�UHJOHPHQW�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ��&Y*��YDQ�KHW�.,9,��2S�
GH]H�ZLM]H�ZRUGW�GH�EHVOLVVLQJ�JHOHJG�LQ�KDQGHQ�YDQ�SHUVRQHQ�PHW�NHQQLV�YDQ�]DNHQ�RS�KHW�WHUUHLQ�YDQ�GH�
RSGUDFKW��]RZHO�YDNWHFKQLVFK�DOV�ZDW�EHWUHIW�JHZRRQWHQ�HQ�JHEUXLNHQ�LQ�GH�EHWUHIIHQGH�EUDQFKH��=LM�ZRUGHQ�
GDDUELM�RYHULJHQV�DOWLMG�ELMJHVWDDQ�GRRU�HHQ�FRPSHWHQWH�MXULVW�
%HKDQGHOLQJ�YLQGW�SODDWV�LQ�ppQ�LQVWDQWLH��HU�LV�GXV�JHHQ�KRJHU�EHURHS�PRJHOLMN�

,Q�OLG���LV�XLWJHGUXNW�GDW�QLHW�LQ�GH�HHUVWH�SODDWV�ZRUGW�JHRRUGHHOG�RS�JURQG�YDQ�GH�OHWWHU�YDQ�GH�ZHW�PDDU�
RS�JURQG�YDQ�ZDW�LQ�GH�FRQFUHWH�VLWXDWLH�ELOOLMN�LV��'H�VWDDQGH�XLWGUXNNLQJ�
DOV�JRHGH�PDQ�QHQ�
�� GLW�LV�GH�LQ�
GH�ZHW�JHEUXLNWH�WHUP�%�VOXLW�XLWHUDDUG�JHHQV]LQV�XLW�GDW�YURXZHQ�ZRUGHQ�EHQRHPG�WRW�OLG�YDQ�HHQ�
VFKHLGVJHUHFKW��DUELWHU��

/LG���RSHQW�WKDQV�GH�PRJHOLMNKHLG�RP�JHVFKLOOHQ�ZDDUYRRU�GH�NDQWRQUHFKWHU�EHYRHJG�LV��ELM�GH]H�UHFKWHU�
DDQKDQJLJ�WH�PDNHQ��'H�EHODQJULMNVWH�EHYRHJGKHLG�YDQ�GH�NDQWRQUHFKWHU�LQ�GLW�YHUEDQG�EHWUHIW�
JHOGYRUGHULQJHQ�WRW�HHQ�EHGUDJ�YDQ��������JXOGHQ�� �FD�������HXUR���9RRU�]XLYHUH�LQFDVVR]DNHQ�LV�GH�
SURFHGXUH�ELM�GH�NDQWRQUHFKWHU�HHQYRXGLJHU�HQ�JRHGNRSHU�GDQ�DUELWUDJH�ELM�GH�&Y*�
+HW�NDQ�HFKWHU�YRRUNRPHQ�GDW��RS�HHQ�ELM�GH�NDQWRQUHFKWHU�LQJHVWHOGH�YRUGHULQJ�YDQ�HQNHOH�GXL]HQGHQ�
HXUR��GRRU�GH�ZHGHUSDUWLM�ZRUGW�JHUHDJHHUG�PHW�HHQ�WHJHQYRUGHULQJ��HHQ�YRUGHULQJ�LQ�UHFRQYHQWLH���GLH�
YHOH�PDOHQ�JURWHU�LV�HQ�ZDDUELM�DOOHUOHL�WHFKQLVFKH�DVSHFWHQ�LQ�KHW�JHGLQJ�NRPHQ��,Q�]R
Q�JHYDO�NDQ�YRRU�GLH�
WHJHQYRUGHULQJ�GRRUJDDQV�QLHW�PHHU�ZRUGHQ�WHUXJJHYDOOHQ�RS�DUELWUDJH�HQ�]DO�GH�NDQWRQUHFKWHU�GH]H�
UHFRQYHQWLRQHOH�]DDN�PRHWHQ�GRRUYHUZLM]HQ�QDDU�GH�UHFKWEDQN��(HQ�SDUWLM�GLH�RYHUZHHJW�QDDU�GH�
NDQWRQUHFKWHU�WH�VWDSSHQ�GLHQW�]LFK�YDQ�GH]H�PRJHOLMNH�FRQVHTXHQWLH�EHZXVW�WH�]LMQ�

/LG���ELHGW�WKDQV�GH�PRJHOLMNKHLG�RP�XLWVSUDNHQ�LQ�GH�YRUP�YDQ�HHQ�ELQGHQG�DGYLHV�WH�YHUNULMJHQ��+RHZHO�
GH�EHKRHIWH�GDDUDDQ�LQ�KHW�DOJHPHHQ�QLHW�JURRW�LV��NRPW�KHW�HHQ�HQNHOH�PDDO�YRRU�GDW�SDUWLMHQ�GDDUDDQ�GH�
YRRUNHXU�JHYHQ�ERYHQ�HHQ�YRQQLV��+HW�PHHVW�LQ�KHW�RRJ�VSULQJHQGH�YHUVFKLO�WXVVHQ�GH�XLWVSUDDN�LQ�GH�YRUP�
YDQ�HHQ�DUELWUDDO�YRQQLV�HQ�GLH�LQ�GH�YRUP�YDQ�HHQ�ELQGHQG�DGYLHV��LV�GDW�GH�HHUVWH��QD�GDDUWRH�YHUNUHJHQ�
WRHVWHPPLQJ�YDQ�GH�SUHVLGHQW�YDQ�GH�UHFKWEDQN��HHQ�H[HFXWRULDOH�WLWHO�RSOHYHUW��ZDDUGRRU�KHW�DIGZLQJHQ�
YDQ�KHWJHHQ�ZDDUWRH�YHURRUGHHOG LV��PRJHOLMN�LV��GDDUHQWHJHQ�PDDNW�KHW�ELQGHQG�DGYLHV�RQGHUGHHO�XLW�YDQ�
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GH�RYHUHHQNRPVW�HQ�ELM�QLHW�QDNRPLQJ�HUYDQ�]DO�GH�UHFKWHUOLMNH�F�T��DUELWUDOH�ZHJ�QRJ�EHZDQGHOG�PRHWHQ�
ZRUGHQ�

+22)'678.�,,�� $'9,(6.267(1

,Q�GLW�KRRIGVWXN�]LMQ�GH�EHSDOLQJHQ�YDQ�DUWLNHO����YHUGHU�XLWJHZHUNW��$UWLNHO����W�P����EHKDQGHOHQ�GH�
KRQRUHULQJVV\VWHPHQ��DUWLNHO����GH�ELMNRPHQGH�NRVWHQ�HQ�DUWLNHO����GH�WRH]LFKWNRVWHQ��(U�]LMQ�JHHQ�
LQJULMSHQGH�ZLM]LJLQJHQ�DDQJHEUDFKW��:HO�LV�GH�WHUPLQRORJLH�LQ�RYHUHHQVWHPPLQJ�JHEUDFKW�PHW�GH�UHVW�YDQ�
GH�UHJHOLQJ��

$UWLNHO��� +RQRUHULQJ�ELM�RSGUDFKWHQ�RS�EDVLV�YDQ�EHVWHGH�WLMG��DUWLNHO����OLG���VXE�D�

'H�OHGHQ���HQ���]LMQ�QLHW�JHZLM]LJG��OLG���LV�LQJHNRUW��'H�LQKRXG�YDQ�OLG���LV�WKDQV�EHJUHSHQ�LQ�DUWLNHO����OLG����
'H�YHUZLM]LQJ�QDDU�GH�ELMODJHQ�LV�YHUYDOOHQ�RPGDW�GH�WKDQV�YLJHUHQGH�PHGHGLQJLQJVUHJHOV�KHW�EUDQFKHJHZLMV�
KDQWHUHQ�YDQ�WDULHYHQ�QLHW�WRHVWDDQ�

'H�LQ�GH�OHGHQ���HQ���EHGRHOGH�EHVWHGH�WLMG�ZRUGW�JHGLIIHUHQWLHHUG�QDDU�SHUVRRQ��IXQFWLH�RI�JURHS��DOV�
EHGRHOG�LQ�OLG���

$OV�GH�WDULHYHQ�QLHW�UHHGV�ELM�GH�RSGUDFKW�]LMQ�RYHUHHQJHNRPHQ��PRHW�GDW�]R�VSRHGLJ�PRJHOLMN�DOVQRJ�
JHEHXUHQ��

,QGLHQ�QLHW�LV�WH�YRRU]LHQ�GDW�GH�RSGUDFKW�KHW�ZHUNHQ�RS�RQJHEUXLNHOLMN�WLMGVWLSSHQ�QRRG]DNHOLMN�]DO�PDNHQ��
]XOOHQ�WDULHYHQ�DOV�UHJHO�JHOGHQ�YRRU�QRUPDOH�ZHUNWLMGHQ��%OLMNW�LQ�HHQ�ODWHU�VWDGLXP��]RQGHU�GDW�]XONV�DDQ�
KHW�DGYLHVEXUHDX�LV�WH�ZLMWHQ��WRFK�ZHUN�RS�RQJHEUXLNHOLMNH�WLMGVWLSSHQ��ELMYRRUEHHOG�ZHHNHQGV��IHHVWGDJHQ��
DYRQG� HQ�QDFKWXUHQ��QRGLJ�WH�]LMQ��GDQ�GLHQHQ�QDGHUH�DIVSUDNHQ�WH�ZRUGHQ�JHPDDNW�RYHU�GH�GDDUYRRU�WH�
KDQWHUHQ�WDULHYHQ�

$UWLNHO��� +RQRUHULQJ�ELM�RSGUDFKWHQ�RS�EDVLV�YDQ�HHQ�SHUFHQWDJH�YDQ�GH�ERXZVRP�YDQ�KHW�
REMHFW��YHUPHHUGHUG�PHW�HHQ�YHUJRHGLQJ�RS�EDVLV�YDQ�EHVWHGH�WLMG�YRRU�QDGHU�
RPVFKUHYHQ�ZHUN]DDPKHGHQ��DUWLNHO����OLG���VXE�E�

'LW�DUWLNHO�LV LQ�KRRIG]DDN�RQJHZLM]LJG�JHEOHYHQ��.HQPHUNHQG�LV�GDW�PHW�KHW�SHUFHQWDJH�YDQ�GH�ERXZVRP�
VOHFKWV�HHQ�JHGHHOWH�YDQ�GH�ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX�ZRUGW�JHKRQRUHHUG��'DDUQDDVW�ZRUGHQ�
EHSDDOGH�ZHUN]DDPKHGHQ�YHUUHNHQG�RS�EDVLV�YDQ�ZHUNHOLMN�EHVWHGH�WLMG�
+RHZHO�GH�UHJHOLQJ�DO�WRW�YHHO�PLVYHUVWDQG�DDQOHLGLQJ�KHHIW�JHJHYHQ�LV�GH]H�JHKDQGKDDIG�RPGDW�HU�LQ�GH�
SUDNWLMN�QRJ�VWHHGV�JHEUXLN�YDQ�ZRUGW�JHPDDNW�

0HW�QDGUXN�ZRUGW�HURS�JHZH]HQ�GDW�GH�LQ�GH�ELMODJHQ�YHUPHOGH�SHUFHQWDJHV�VOHFKWV�HHQ�LQGLFDWLHI�NDUDNWHU�
KHEEHQ��'H]H�SHUFHQWDJHV�KHEEHQ�UHHGV�WLHQWDOOHQ�MDUHQ�JHHQ�ZLM]LJLQJ�RQGHUJDDQ�HQ�]XOOHQ�]HNHU�QLHW�LQ�
DOOH�JHYDOOHQ�OHLGHQ�WRW�HHQ�DGHTXDWH�SULMVYRUPLQJ��'DDURP�LV�WKDQV�LQ�OLG���RQGHU�F�YHUPHOG�GDW�KHW�WRH�WH�
SDVVHQ�SHUFHQWDJH�LQ�GH�RSGUDFKWEULHI�PRHW ]LMQ�EHSDDOG��$DQJHGXLG�LV�GDW�SDUWLMHQ�NXQQHQ�RYHUHHQNRPHQ�
GH�JHVWDQGDDUGLVHHUGH�SHUFHQWDJHV�WH�JHEUXLNHQ��]LM�NXQQHQ�HFKWHU�RRN�DQGHUH�ZDDUGHQ�DIVSUHNHQ��

/LG���LV�JURWHQGHHOV�RQJHZLM]LJG�JHEOHYHQ��%HKDOYH�GH�UHHGV�YHUPHOGH�ZLM]LJLQJ�RQGHU�F�LV�DOOHHQ�QRJ�RQGHU�
JHHQ�RYHUERGLJH�SDVVDJH�JHVFKUDSW�
8LW�KHW�EHSDDOGH�RQGHU�G�HQ�I�YROJW�GDW�SHU�IDVH�GHILQLWLHI�ZRUGW�DIJHUHNHQG�RS�EDVLV�YDQ�GH�RS�GDW�PRPHQW�
EHVW�PRJHOLMNH�EHQDGHULQJ�YDQ�GH�ERXZVRP��$OV�LQ�HHQ�ODWHU�VWDGLXP�GH�ERXZVRP�KRJHU�RI�ODJHU�EOLMNW�WH�
�]LMQ�JH�ZRUGHQ��JHHIW�GDW�JHHQ�DDQOHLGLQJ�RP�GH�KRQRUHULQJ�YDQ�YRRUOLJJHQGH�IDVHQ�DOVQRJ�WH�ZLM]LJHQ�
2QGHU�I�ZRUGW�YHUZH]HQ�QDDU�GH�YHUGHOLQJ�YDQ�KHW�KRQRUDULXPSHUFHQWDJH�RYHU�GH�RSHHQYROJHQGH�IDVHQ��
3DUWLMHQ�KHEEHQ�RRN�RS�GLW�SXQW�YDQ]HOIVSUHNHQG�GH�YULMKHLG�RP�DI�WH�ZLMNHQ��GH]H�YHUGHOLQJ�QLHW�DOV�
LQGLFDWLHI�WH�ZRUGHQ�JH]LHQ�
'H�UHJHOLQJ�LV�EHGRHOG�YRRU�QLHXZ�WH�ERXZHQ�RI�WH�FRQVWUXHUHQ�REMHFWHQ�HQ�XLWYRHULQJ�GRRU�GHUGHQ�
�DDQQHPHUV��PDFKLQHIDEULHNHQ��H�G����9RRU�DIZLMNHQGH�VLWXDWLHV�]LMQ�RQGHU
K�W�P�O�DDQZLM]LQJHQ�JHJHYHQ�YRRU�QRRG]DNHOLMNH�FRUUHFWLHV��,Q�KHW�DOJHPHHQ�]DO�KLHU�VSUDNH�]LMQ�YDQ�
PDDWZHUN��SULMVYDVWVWHOOLQJ�SHU�JHYDO��
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/LG���YHUZLMVW�QDDU�GH�ELMODJHQ��,Q�GH�ELMODJHQ�EOLMNW�GDW�YRRU�HHQ��EHSHUNW��DDQWDO�DFWLYLWHLWHQ�YDQ�KHW�
DGYLHVEXUHDX�SHU�JHYDO�PRHW�ZRUGHQ�RYHUHHQJHNRPHQ�RI�GH]H�JHDFKW�ZRUGHQ�WH�ZRUGHQ�JHKRQRUHHUG�XLW�
KHW�SHUFHQWDJH�YDQ�GH�ERXZVRP��OLG����GDQ�ZHO�YHUUHNHQG�RS�WLMGEDVLV��OLG����

$UWLNHO��� +RQRUHULQJ�RS�EDVLV�YDQ�HHQ�YRRU�KHW�WRWDDO�RI�SHU�ZHUNRQGHUGHHO�YDVW�WH�VWHOOHQ
SHUFHQWDJH�YDQ�GH�ERXZVRP�YDQ�KHW�REMHFW��DUWLNHO����OLG���VXE�F��RI�YDVW�WH�
VWHOOHQ�EHGUDJ��DUWLNHO����OLG���VXE�G�

'LW�DUWLNHO�KHHIW�JHHQ�EHODQJULMNH�ZLM]LJLQJHQ�RQGHUJDDQ��'H�WZHHGH�]LQ�YDQ�OLG���HQ�KHW�RXGH�OLG���]LMQ�
JHVFKUDSW�RPGDW�KHW�GDDU�EHSDDOGH�WKDQV�LV�JHUHJHOG�LQ�DUWLNHO����OLG���UHVS��OLG�����+HW�RXGH�OLG���LV�WKDQV�
OLG���

,Q�IHLWH�UHJHOW�GLW�DUWLNHO�WZHH�KRQRUHULQJVZLM]HQ�W�Z��
� HHQ�RI�PHHU�SHUFHQWDJHV�YDQ�GH�ERXZVRP�
� HHQ�RI�PHHU�YDVWH�EHGUDJHQ�
,QGLHQ�YRRU�SHUFHQWDJHV�ZRUGW�JHNR]HQ��PRHW�ZRUGHQ�EHSDDOG�RI�HU�VSUDNH�LV�YDQ�ppQ�SHUFHQWDJH�YRRU�KHW�
KHOH�SURMHFW��GDW�HYHQWXHHO�ZHHU�NDQ�ZRUGHQ�YHUGHHOG�RYHU�GH�IDVHQ�GDQ�ZHO�GDW�HU�YRRU�DI]RQGHUOLMNH�
RQGHUGHOHQ��IDVHQ��REMHFWJHGHHOWHQ��DI]RQGHUOLMNH�SHUFHQWDJHV�ZRUGHQ�YDVWJHVWHOG�
1DDVW�GH�DOGXV�EHSDDOGH�SHUFHQWDJHV�KHHIW�KHW�DGYLHVEXUHDX�LQ�EHJLQVHO�JHHQ�DDQVSUDDN�RS�YHUGHUH�
YHUJRHGLQJHQ��EHKDOYH�ELM�ZLM]LJLQJHQ�LQ�KHW�REMHFW��OLG����
'H�ELMODJHQ�EHYDWWHQ��EHKDOYH�ELM�KHW�YDNJHELHG�&RQVWUXFWLHV��ELMODJH�%��JHHQ�LQGLFDWLHV�YRRU�GH�WH�KDQWHUHQ�
SHUFHQWDJHV��]H�PRHWHQ�GXV�SHU�JHYDO�ZRUGHQ�EHSDDOG�
,Q�OLG���ZRUGHQ�DDQZLM]LQJHQ�JHJHYHQ�GLH�JHOLMN�]LMQ�DDQ�GH�RYHUHHQNRPVWLJH�EHSDOLQJHQ�LQ�DUWLNHO����OLG���

,QGLHQ�ZRUGW�JHNR]HQ�YRRU�YDVWH�EHGUDJHQ�NDQ�RRN�ZHHU�ZRUGHQ�EHSDDOG�GDW�KHW�JDDW�RP�ppQ�EHGUDJ�YRRU
GH�KHOH�RSGUDFKW�GDQ�ZHO�RP�EHGUDJHQ�SHU�RQGHUGHHO��IDVHQ��REMHFWJHGHHOWHQ���%HKDOYH�ELM�]HHU�HHQYRXGLJH�
RSGUDFKWHQ�ZRUGW�DOV�UHJHO�ZHO�HHQ�YRUP�YDQ�RSVSOLWVLQJ�WRHJHSDVW��]RZHO�WHQ�EHKRHYH�YDQ�KHW�LQ�UHNHQLQJ�
EUHQJHQ�YDQ�GHHOSUHVWDWLHV�DOV�PHW�KHW�RRJ�RS QRRG]DNHOLMNH�ZLM]LJLQJHQ�QD�GH�RSGUDFKW�

,Q�DOOH�JHYDOOHQ�LV�KHW�YDQ�JURRW�EHODQJ�GDW�SDUWLMHQ�KHW�HHQV�]LMQ�RYHU�DDUG�HQ�RPYDQJ�YDQ�GH�GRRU�KHW�
DGYLHVEXUHDX�WH�OHYHUHQ�SUHVWDWLHV��'H�FKHFNOLVWV�XLW�GH�ELMODJHQ�NXQQHQ�GDDUELM�QXWWLJH�GLHQVWHQ�EHZLM]HQ�

$UWLNHO��� %LMNRPHQGH�NRVWHQ��DUWLNHO����OLG���

'LW�DUWLNHO�LV�LQ�HVVHQWLH�RQJHZLM]LJG��'H�IRUPXOHULQJ�LV�HQLJV]LQV�DDQJHSDVW��/LG����RXG��LV�JHVFKUDSW�RPGDW�
GH�GDDU�RPVFKUHYHQ�YHUSOLFKWLQJ�LV�EHJUHSHQ�LQ�DUWLNHO���OLG���

2QJHDFKW�GH�ZLM]H�ZDDURS�GH�KRQRUHULQJ�LV�EHSDDOG�]LMQ�HU�NRVWHQ�GLH�DI]RQGHUOLMN�YHUVFKXOGLJG�]LMQ��'H]H�
NRVWHQ�]LMQ�RSJHVRPG�LQ�OLG���HQ�OLG���

'H�ZLM]H�ZDDURS�GH�NRVWHQ�LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW�NDQ�YHUVFKLOOHQ��$OV�JHNR]HQ�ZRUGW�YRRU�ZHUNHOLMN�
JHPDDNWH�NRVWHQ�LV�KHW�DDQ�WH�EHYHOHQ�RP�YRRU�UHJHOPDWLJ�YRRUNRPHQGH�NRVWHQ�WDULHYHQ�SHU�HHQKHLG�DI�WH�
VSUHNHQ��:RUGW�JHNR]HQ�YRRU�SHUFHQWDJHV�YDQ�GH�ERXZVRP�RI�YRRU�YDVWH�EHGUDJHQ�GDQ�NXQQHQ�GLH�
GHVJHZHQVW�ZRUGHQ�JHFRPELQHHUG�PHW�GH�RYHUHHQNRPVWLJH�SHUFHQWDJHV�RI�EHGUDJHQ�YRRU�GH�KRQRUHULQJ
�DUWLNHO����OLG����

$UWLNHO��� 7HQ�EHKRHYH�YDQ�KHW�REMHFW�JHPDDNWH�WRH]LFKWNRVWHQ��DUWLNHO����OLG���

'H�WZHHGH�]LQ�YDQ�OLG����RXG��LV�JHVFKUDSW�RPGDW�GH�GDDU�RPVFKUHYHQ�YHUSOLFKWLQJ�LV�EHJUHSHQ�LQ�DUWLNHO���
OLG����9HUGHU�LV�KHW�DUWLNHO�RQJHZLM]LJG�

,Q�KHW�YHUOHGHQ�ZHUGHQ�WRH]LFKWNRVWHQ�JH]LHQ�DOV�HHQ�DSDUWH�FDWHJRULH��+HW�GDDUYRRU�EHQRGLJGH�SHUVRQHHO�
ZHUG�YDDN�SHU�SURMHFW�JHZRUYHQ��7KDQV�LV�GDW�YHHO�PLQGHU�KHW�JHYDO��9RRUVKDQGV�LV�GH�DSDUWH�RSVWHOOLQJ�
JHKDQGKDDIG�

(YHQDOV�ELM�ELMNRPHQGH�NRVWHQ�NXQQHQ�SHUFHQWDJHV�RI�YDVWH�EHGUDJHQ�ZRUGHQ�JHFRPELQHHUG�PHW�GLH�YDQ�GH�
KRQRUHULQJ�



.RQLQNOLMN�,QVWLWXXW�9DQ�,QJHQLHXUV

+22)'678.�,,,�� 206&+5,-9,1*�9$1�'(�:(5.=$$0+('(1�9$1�+(7�$'9,(6%85($8

$UWLNHO��� $OJHPHHQ

'LW�DUWLNHO�VWHPW�RYHUHHQ�PHW�DUWLNHO���OLG���

$UWLNHO��� :HUN]DDPKHGHQ�GLH�QLHW�RI�QLHW�GLUHFW�WHQ�GRHO�KHEEHQ�WH�OHLGHQ�WRW�GH�
WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW��DUWLNHO���OLG���VXE�D�

'LW�DUWLNHO�LV�QLHW�JHZLM]LJG��
/LG���LV�LQ�IHLWH�HHQ�GRXEOXUH�YDQ�GH�WZHHGH�DOLQHD�YDQ�DUWLNHO����OLG���

$UWLNHO��� :HUN]DDPKHGHQ�GLH�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�REMHFW�WHQ�GRHO�KHEEHQ��DUWLNHO�
��OLG���VXE�E�

'H�OHGHQ�����W�P�����HQ�����]LMQ�QDJHQRHJ�RQJHZLM]LJG�JHEOHYHQ��,Q�OLG���]LMQ�GH�EHJULSSHQ�$DQEHVWHGLQJ�HQ�
JXQQLQJ�YHUYDQJHQ�GRRU�3ULMV� HQ�FRQWUDFWYRUPLQJ��'DDUGRRU�HQ�GRRU�KHW�WRHYRHJHQ�YDQ�HHQ�VXE�OLG�F�LV�WRW�
XLWGUXNNLQJ�JHEUDFKW�GDW�HU�RRN�DQGHUH�PRJHOLMNKHGHQ�]LMQ�RP�WRW�HHQ�XLWYRHULQJVFRQWUDFW�WH�NRPHQ�GDQ�GH�
WUDGLWLRQHOH�DDQEHVWHGLQJ��'H�KLHUDDQ�YHUERQGHQ�ZHUN]DDPKHGHQ�YDQ�KHW�DGYLHVEXUHDX�GLHQHQ�YRRUVKDQGV�
SHU�JHYDO�WH�ZRUGHQ�DIJHVSURNHQ�
,Q�OLG ����LV�KHW�EHJULS�'LUHFWLHYRHULQJ�YHUYDQJHQ�GRRU�5HDOLVDWLHIDVH��'LW�LV�JHEHXUG�RPGDW�GLUHFWLHYRHULQJ�
VWULNW�JHQRPHQ�JHHQ�IDVH�LV��PDDU�HHQ�ZLM]H�YDQ�RSWUHGHQ�HQ�RPGDW�GH�GLUHFWLHYRHULQJ�]LFK�YHHODO�RRN�
XLWVWUHNW�WRW�GH�GDDURS�YROJHQGH�IDVHQ��%RYHQGLHQ�ZRUGHQ�PHHUPDOHQ�RRN�RSGUDFKWHQ�YHUVWUHNW�YRRU�
YRUPHQ�YDQ�XLWYRHULQJVEHJHOHLGLQJ�GLH�QLHW�DOV�GLUHFWLHYRHULQJ�NXQQHQ�ZRUGHQ�DDQJHPHUNW��:HO�LV�DDQ�KHW�
VORW�YDQ�GLW�OLG�KHW�EHJULS�GLUHFWLHYRHULQJ�ZHHU�LQJHYRHUG��'LW�GLHQW�HFKWHU�XLWGUXNNHOLMN�EHSHUNW�WH�EOLMYHQ�WRW�
VLWXDWLHV�ZDDULQ�GH�RSGUDFKWJHYHU��ELMYRRUEHHOG�RS�JURQG�YDQ�SDUDJUDDI���8$9�������KHW�DGYLHVEXUHDX�
KHHIW�JHPDFKWLJG�RP�QDPHQV�KHP�RS�WH�WUHGHQ�W�R�Y��GH�DDQQHPHU��=RZHO�ELM�WUDGLWLRQHOH�GLUHFWLHYRHULQJ�
DOV�ELM�DQGHUH�YRUPHQ�YDQ�XLWYRHULQJVEHJHOHLGLQJ�LV�KHW�YDQ�JURRW�EHODQJ�GDW�YRRU�DOOH�EHWURNNHQ�SDUWLMHQ�
GXLGHOLMN�LV�YDVWJHOHJG��ZHONH�WDNHQ�DDQ�KHW�DGYLHVEXUHDX�]LMQ�RSJHGUDJHQ�HQ�ZHONH�EHYRHJGKHGHQ�GRRU�GH�
RSGUDFKWJHYHU�]LMQ�JHGHOHJHHUG�
/LG���LV��DIJH]LHQ�YDQ�GH�XLWEUHLGLQJ�YDQ�KHW�DDQWDO�ELMODJHQ�RQJHZLM]LJG��+HW�YHUZLMVW�QDDU�GH�ELMODJHQ��9RRU�
WRHOLFKWLQJ�]LH�DOGDDU�

/LG���LV�RQJHZLM]LJG��+LHUELM�ZRUGW�DDQJHWHNHQG�GDW�KHW�DGYLHVEXUHDX�LQ�HONH�RSGUDFKW�GH�QRRG]DNHOLMNH�
PDQDJHPHQW�WDNHQ�GLHQW�WH�YHU]RUJHQ��:DW�KLHU�RPVFKUHYHQ�LV�KHHIW�HFKWHU�EHWUHNNLQJ�RS�VLWXDWLHV�ZDDU�
KHW�DGYLHVEXUHDX�LV�EHODVW�PHW�KHW�RYHUDOO�PDQDJHPHQW�YDQ�KHW�SURMHFW��ZDDUYDQ�GH�WHFKQLVFKH�RSGUDFKW�DO�
RI�QLHW�RQGHUGHHO�XLWPDDNW��,Q�GH�PRJHOLMNKHLG�GDW�LQ�]R
Q�JHYDO�VOHFKWV�HHQ�JHGHHOWH�YDQ�GLW�RYHUDOO�
PDQDJHPHQW�ZRUGW�RSJHGUDJHQ��HQ�ELMY��GH�RSGUDFKWJHYHU�KHW�RYHULJH�]HOI�GRHW��LV�RRN�YRRU]LHQ�
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$UWLNHO�� 'H�&RPPLVVLH�YDQ�*HVFKLOOHQ
��� 'H�&RPPLVVLH�YDQ�*HVFKLOOHQ�EHVWDDW�XLW�HHQ�YRRU]LWWHU�HQ�YLHU�OHGHQ��GLH�DOOHQ�OLG�PRHWHQ�]LMQ�YDQ�

KHW�.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV�
��� 'H�YRRU]LWWHU�HQ�GH�OHGHQ�ZRUGHQ�EHQRHPG�GRRU�KHW�+RRIGEHVWXXU�YDQ�KHW�.RQLQNOLMN�,QVWLWXXW�YDQ�

,QJHQLHXUV�
��� 'H�YRRU]LWWHU�HQ�GH�OHGHQ�KHEEHQ�]LWWLQJ�YRRU�HHQ�WLMGYDN�YDQ�GULH�MDDU��]LM�WUHGHQ�DI�YROJHQV�

URRVWHU�HQ�]LMQ�WHUVWRQG�ppQ�PDDO�KHUEHQRHPEDDU�
��� 'H�&RPPLVVLH�]HWHOW�WHQ�NDQWRUH�YDQ�KHW�.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV�
��� +HW�,QVWLWXXW�VWHOW�DDQ�GH�&RPPLVVLH�HHQ�VHFUHWDULV�EHVFKLNEDDU��GLH�JHHQ�GHHO�XLWPDDNW�YDQ�GH�

&RPPLVVLH�
��� $DQ�GH�&RPPLVVLH�ZRUGW�HHQ�UHFKWVNXQGLJ�DGYLVHXU�WRHJHYRHJG��GLH�JHHQ�GHHO�XLWPDDNW�YDQ�GH�

&RPPLVVLH��+LM�ZRUGW�EHQRHPG�HQ�RQWVODJHQ�GRRU�KHW�+RRIGEHVWXXU�YDQ�KHW�.RQLQNOLMN�,QVWLWXXW�
YDQ�,QJHQLHXUV�

��� 'H�UHFKWVNXQGLJ�DGYLVHXU�NDQ�� ]RODQJ�QLHW�RYHUHHQNRPVWLJ�DUWLNHO���YDQ�GLW�UHJOHPHQW�YRRU�HHQ�
EHSDDOG�JHVFKLO�HHQ�VFKHLGVJHUHFKW�HQ�HHQ�VHFUHWDULV�]LMQ�EHQRHPG�� RSWUHGHQ�QDPHQV�GH�
&RPPLVVLH��GDQ�ZHO�QDPHQV�GH�YRRU]LWWHU�YDQ�GH�&RPPLVVLH��PHW�KHW�UHFKW�YDQ�VXEVWLWXWLH�

$UWLNHO�� $DQKDQJLJ�PDNHQ�YDQ�HHQ�JHVFKLO
��� (HQ�JHVFKLO�ZRUGW�DDQKDQJLJ�JHPDDNW�GRRU�LQGLHQLQJ�LQ�DFKWYRXG�YDQ�HHQ�PHPRULH�YDQ�HLV�ELM�GH�

&RPPLVVLH��ZDDUYDQ�KHW�MXULGLVFK�VHFUHWDULDDW�LV�JHYHVWLJG�ELM�
$GYRFDWHQ�	�1RWDULVVHQ�+RXWKRII�%XUXPD��3RVWEXV�������������$$�'HQ�+DDJ��WHO����������������
����ID[�����������������

��� +HW�JHVFKLO�ZRUGW�JHDFKW�DDQKDQJLJ�WH�]LMQ�JHPDDNW�RS�GH�GDJ�YDQ�RQWYDQJVW�YDQ�GH�PHPRULH�YDQ�
HLV�

��� 'H�PHPRULH�YDQ�HLV�PRHW�EHYDWWHQ�
D GH�QDDP��YRRUQDPHQ��GH�ZRRQSODDWV�HQ�KHW�DGUHV��GDQ�ZHO�GH�QDDP��UHFKWVYRUP��GH�

YHVWLJLQJVSODDWV�HQ�KHW�DGUHV��YDQ�GH�HLVHQGH�SDUWLM�
E GH�QDDP��YRRUQDPHQ��GH�ZRRQSODDWV�HQ�KHW�DGUHV��GDQ�ZHO�GH�QDDP��UHFKWVYRUP��GH�

YHVWLJLQJVSODDWV�HQ�KHW�DGUHV��YDQ�GH�ZHGHUSDUWLM�
F HHQ�GXLGHOLMNH�RPVFKULMYLQJ�YDQ�GH�RSGUDFKW��ZDDURYHU�KHW�JHVFKLO�LV�RQWVWDDQ�
G HHQ�GXLGHOLMNH�RPVFKULMYLQJ�YDQ�KHW�JHVFKLO�HQ�YDQ�GH�HLV��]R�PHGH�YDQ�GH�JURQGHQ��ZDDURS�

GH]H�HLV�VWHXQW�
H GH�JURQGHQ��ZDDURS�GH�HLVHQGH�SDUWLM�YDQ�RRUGHHO�LV��GDW�HHQ�RYHUHHQNRPVWLJ�GLW�UHJOHPHQW�WH�

EHQRHPHQ�VFKHLGVJHUHFKW�EHYRHJG�LV�YDQ�KHW�JHVFKLO�NHQQLV�WH�QHPHQ�
��� 3DUWLMHQ�NXQQHQ�YRRU�KHW�VFKHLGVJHUHFKW�LQ�SHUVRRQ�YHUVFKLMQHQ�RI�]LFK�GRHQ�YHUWHJHQZRRUGLJHQ�

GRRU�HHQ�DGYRFDDW�GDQ�ZHO�GRRU�HHQ�ELM]RQGHUOLMN�HQ�VFKULIWHOLMN�JHYROPDFKWLJGH��'H�SDUWLMHQ�NXQQHQ�
]LFK�LQ�KHW�JHGLQJ�GRRU�SHUVRQHQ�YDQ�KDDU�NHX]H�GRHQ�ELMVWDDQ�

$UWLNHO�� /RRS�YDQ�GH�SURFHGXUH
��� 'H�&RPPLVVLH�VWHOW�GH�WHUPLMQHQ�YDVW��ZDDUELQQHQ�GH�YHUGHUH�PHPRULHV�PRHWHQ�ZRUGHQ�LQJHGLHQG�
��� =RGUD�GH]H�WHUPLMQHQ�]LMQ�EHSDDOG��VWHOW�GH�&RPPLVVLH�GH�SDUWLMHQ�GDDUYDQ�LQ�NHQQLV�
��� =LM�GRHW�GH�LQ�OLG���EHGRHOGH�PHGHGHOLQJ�DDQ�GH JHGDDJGH�SDUWLM�YHUJH]HOG�JDDQ�YDQ�HHQ�H[HPSODDU�

YDQ�GH�PHPRULH�YDQ�HLV�HQ�YDQ�GH�XLWQRGLJLQJ�HHQ�PHPRULH�YDQ�YHUZHHU�LQ�DFKWYRXG�ELM�KDDU�LQ�WH�
]HQGHQ�ELQQHQ�GH�GDDUYRRU�GRRU�KDDU�JHVWHOGH�WHUPLMQ�

$UWLNHO�� 9DVWUHFKW�HQ�ZDDUERUJVRP
��� %LM�GH�LQGLHQLQJ�YDQ GH�PHPRULH�YDQ�HLV�LV�GH�HLVHU��YRRUXLWORSHQG�RS�GH�YDVWVWHOOLQJ�YDQ�GH�

ZDDUERUJVRP��HHQ�GRRU�GH�&RPPLVVLH�YDVWJHVWHOG�YDVWUHFKW�YHUVFKXOGLJG�DDQ�GH�&RPPLVVLH��WHU�
GHNNLQJ�YDQ�GH�GRRU�GH�&RPPLVVLH�WH�PDNHQ�NRVWHQ�

��� 'H�&RPPLVVLH�VWHOW�GH�ZDDUERUJVRP�YDVW��GLH�GRRU�GH�HLVHQGH�SDUWLM�PRHW�ZRUGHQ�JHVWRUW��ELM�
JHEUHNH�ZDDUYDQ�GH�SURFHGXUH�ZRUGW�RSJHVFKRUW�WRW�GH�GDJ�YDQ�RQWYDQJVW�YDQ�GH�EHWDOLQJ�
'H�&RPPLVVLH�LV�EHYRHJG�LQ�HONH�VWDQG�YDQ�KHW�JHGLQJ�HHQ�DDQYXOOHQGH�ZDDUERUJVRP�YDVW�WH�VWHOOHQ�
LQGLHQ�GDDUWRH�DDQOHLGLQJ�EHVWDDW�
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��� ,QGLHQ��QDGDW�YRRU�HHQ�JHVFKLO�RYHUHHQNRPVWLJ�DUWLNHO���YDQ�GLW�UHJOHPHQW�HHQ�VFKHLGVJHUHFKW�HQ�
HHQ�VHFUHWDULV�]LMQ�EHQRHPG��GH�ZDDUERUJVRP�RQWRHUHLNHQG�PRFKW�EOLMNHQ��VWHOW�GH�VHFUHWDULV�YDQ�
KHW�VFKHLGVJHUHFKW�HHQ�YHUKRJLQJ�GDDUYDQ�YDVW�RQGHU�RSVFKRUWLQJ�YDQ�GH�SURFHGXUH�WRW�GH�GDJ�YDQ�
RQWYDQJVW�YDQ�GH�EHWDOLQJ�GDDUYDQ�

��� ,QGLHQ�QD�HHQ�WZHHGH�VFKULIWHOLMNH�DDQPDQLQJ�GRRU�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ�HHQ�SDUWLM�GH�GRRU�
KDDU�YHUVFKXOGLJGH�ZDDUERUJVRP�QLHW�ELQQHQ�YHHUWLHQ�GDJHQ�KHHIW�YROGDDQ��ZRUGW�]LM�JHDFKW�GH�
YRUGHULQJ�WH�KHEEHQ�LQJHWURNNHQ�

��� ,QGLHQ�GRRU�GH�JHGDDJGH�SDUWLM�HHQ�UHFRQYHQWLRQHOH�YRUGHULQJ�DDQKDQJLJ�ZRUGW�JHPDDNW��JHOGHQ�
WHQ�DDQ]LHQ�YDQ�HHQ�HYHQWXHHO�GRRU�KDDU�WH�VWRUWHQ�ZDDUERUJVRP�GH]HOIGH�EHSDOLQJHQ�

��� +HW�LQ�GLW�DUWLNHO�EHSDDOGH�LV YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�RS�JHYRHJGH�JHGLQJHQ�HQ�
YULMZDULQJVJHGLQJHQ�

$UWLNHO�� ,QWUHNNLQJ�YRUGHULQJ
��� (HQ�SDUWLM�NDQ�KDDU�YRUGHULQJ�F�T��UHFRQYHQWLRQHOH�YRUGHULQJ�LQWUHNNHQ�]RODQJ�GH�ZHGHUSDUWLM�JHHQ�

PHPRULH�YDQ�DQWZRRUG�KHHIW�LQJHGLHQG�RI�LQ�JHYDO�YDQ�HHQ�VSRHGSURFHGXUH�]RODQJ�GH�PRQGHOLQJH�
EHKDQGHOLQJ�QLHW�KHHIW�SODDWVJHYRQGHQ�

��� 1DGLHQ�NDQ�HHQ�SDUWLM�GH�YRUGHULQJ�F�T��GH�UHFRQYHQWLRQHOH�YRUGHULQJ�VOHFKWV�LQWUHNNHQ�PHW�
LQVWHPPLQJ�YDQ�GH�ZHGHUSDUWLM�

��� 'H�LQWUHNNLQJ�ZRUGW�GRRU�GH�&RPPLVVLH�VFKULIWHOLMN�DDQ�SDUWLMHQ�EHYHVWLJG�
��� %LM�LQWUHNNLQJ�YDQ�KHW�JHVFKLO�GLHQW�GH�HLVHQGH�SDUWLM�GH�NRVWHQ�YDQ�KHW�JHGLQJ�DDQ�GH�&RPPLVVLH�WH�

YROGRHQ��'H�&RPPLVVLH�LV�EHYRHJG�WH�EHSDOHQ�GDW�GH�NRVWHQ�XLW�GH�ZDDUERUJVRP�]XOOHQ�ZRUGHQ�
YROGDDQ�

��� 2QGHU�GH�NRVWHQ�YDQ�KHW�JHGLQJ�]LMQ�LQ�LHGHU�JHYDO�EHJUHSHQ�GH�YDVWH�DGPLQLVWUDWLHNRVWHQ�YDQ�KHW�
.,9,��GH�KRQRUHULQJ�HQ�YHUVFKRWWHQ�YDQ�GH�OHGHQ�YDQ�KHW�6FKHLGVJHUHFKW�HQ�YDQ�HYHQWXHOH�DDQ�KHW�
6FKHLGVJHUHFKW�WRHJHYRHJGH�GHVNXQGLJHQ��GH�RYHULJH�LQ�YHUEDQG�PHW�GH�EHKDQGHOLQJ�YDQ�KHW�
JHVFKLO�JHPDDNWH�NRVWHQ�HQ�GH�NRVWHQ�YRRUWYORHLHQGH�XLW�GH�EHPRHLLQJHQ�YDQ�GH�UHFKWVNXQGLJ�
DGYLVHXU�YDQ�GH�&RPPLVVLH�HQ�GH�6HFUHWDULV�YDQ�KHW�6FKHLGVJHUHFKW�

$UWLNHO�� 5HSOLHN�HQ�GXSOLHN
��� 'LHQW�JHGDDJGH�WLMGLJ�HHQ�PHPRULH�YDQ�YHUZHHU�LQ��GDQ�ZRUGW�GDDUYDQ�GRRU�GH�&RPPLVVLH�HHQ�

H[HPSODDU�JH]RQGHQ�DDQ�GH�ZHGHUSDUWLM�
��� 'DDUELM�ZRUGW�GH�HLVHQGH�SDUWLM�XLWJHQRGLJG�HHQ�PHPRULH�YDQ�UHSOLHN�LQ�]HYHQYRXG�WH�]HQGHQ�ELQQHQ�

GH�GRRU�GH�&RPPLVVLH�LQJHYROJH�DUWLNHO����OLG����JHVWHOGH�WHUPLMQ�
��� ,QGLHQ�GH�HLVHQGH�SDUWLM�DDQ�GLW�YHU]RHN�YROGRHW��ZRUGW�PHW�GH]H�PHPRULH�YDQ�UHSOLHN�JHKDQGHOG�DOV�

PHW�GH�PHPRULH�YDQ�HLV�HQ�ZRUGW�GH�JHGDDJGH�SDUWLM�LQ�GH�JHOHJHQKHLG�JHVWHOG�ELQQHQ�GH�GRRU�GH�
&RPPLVVLH�LQJHYROJH�DUWLNHO����OLG����JHVWHOGH�WHUPLMQ�HHQ�PHPRULH�YDQ�GXSOLHN�LQ�]HYHQYRXG�LQ�WH�
GLHQHQ��0HW�GH]H�PHPRULH�YDQ�GXSOLHN�ZRUGW�JHKDQGHOG�DOV�KLHUYRUHQ�RYHU�GH�PHPRULH�YDQ�YHUZHHU�
LV�EHSDDOG�

��� 'H�&RPPLVVLH�NDQ�RS�YHU]RHN�YDQ�HHQ�GHU�SDUWLMHQ�RI�XLW�HLJHQ�EHZHJLQJ�ppQ�RI�PHHU�YDQ�GH�GRRU�
KDDU�JHVWHOGH�WHUPLMQHQ�YHUOHQJHQ��RQGHU�PHGHGHOLQJ�GDDUYDQ�DDQ�GH�SDUWLMHQ�

$UWLNHO�� 9RHJLQJ�HQ�WXVVHQNRPVW
��� 2S�YHU]RHN�YDQ�HHQ�GHUGH�GLH�HQLJ�EHODQJ�KHHIW�ELM�HHQ�DDQKDQJLJ�JHVFKLO�DOV�EHGRHOG�LQ�GLW�

UHJOHPHQW��NDQ�GH�&RPPLVVLH�KHP�WRHVWDDQ�RP�]LFK�LQ�GDW�JHGLQJ�WH�YRHJHQ�RI�WXVVHQ�WH�NRPHQ�
��� +HW�YHU]RHN�GLHQW�VFKULIWHOLMN��PHW�UHGHQHQ�RPNOHHG��WLMGLJ�DDQ�GH�&RPPLVVLH�WH�ZRUGHQ�JHGDDQ�HQ�

LQ�]HYHQYRXG�WH�ZRUGHQ�LQJHGLHQG��'H�&RPPLVVLH�]HQGW�HHQ�H[HPSODDU�YDQ�KHW�YHU]RHN�DDQ�HON�GHU�
SDUWLMHQ��

��� +HW�YHU]RHN�NDQ�XLWVOXLWHQG�GRRU�KHW�VFKHLGVJHUHFKW�LQ�EHKDQGHOLQJ�ZRUGHQ�JHQRPHQ�LQGLHQ�GH�
YHU]RHNHU�DDQWRRQW�ELM�GH�VFKULIWHOLMNH�RYHUHHQNRPVW�PHW�GH�SDUWLMHQ�WRW�GH�DUELWUDJH�WH�]LMQ�
WRHJHWUHGHQ��DDQ�ZHONH�YRRUZDDUGH�KLM�JHDFKW�ZRUGW�WH�KHEEHQ�YROGDDQ�LQGLHQ�KLM�DDQWRRQW�GDW�
WXVVHQ�KHP�HQ�ppQ�YDQ�GH�SDUWLMHQ�LQ�KHW�JHVFKLO�HHQ�RYHUHHQNRPVW�WRW�VWDQG�LV�JHNRPHQ��ZDDULQ�
RSJHQRPHQ�HHQ�DUELWUDDO�EHGLQJ�GDW�YHUZLMVW�QDDU�GLW�UHJOHPHQW��GDQ�ZHO�HHQ�DNWH�YDQ�FRPSURPLV�

��� 1D�SDUWLMHQ�LQ�KHW�JHVFKLO�RS�KHW�YHU]RHN�WH�KHEEHQ�JHKRRUG��ZRUGW�GDDURS�GRRU�GH�YRRU]LWWHU�YDQ�
GH�&RPPLVVLH EHVOLVW��'H�&RPPLVVLH�NDQ�KHW�JHGLQJ�LQ�DIZDFKWLQJ�YDQ�GH�EHVOLVVLQJ�RS�KHW�YHU]RHN�
VFKRUVHQ�
1D�GH�EHVOLVVLQJ�ZRUGW�KHW�JHGLQJ�YRRUWJH]HW�RS�GH�ZLM]H�DOV�GRRU�GH�&RPPLVVLH�WH�EHSDOHQ�

��� 'H�&RPPLVVLH�VWHOW�GH�ZDDUERUJVRP�YDVW�GLH�GRRU�GH�YHU]RHNHQGH�SDUWLM�PRHW�ZRUGHQ�JHVWRUW��+HW�
EHSDDOGH�LQ�DUWLNHO�����LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�
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��� ,QGLHQ�KHW�YHU]RHN�ZRUGW�JHGDDQ�QD�EHQRHPLQJ�YDQ�KHW�VFKHLGVJHUHFKW��WUHHGW�WHQ�DDQ]LHQ�YDQ�KHW�
LQ�GLW�DUWLNHO�EHSDDOGH�KHW�VFKHLGVJHUHFKW�LQ�GH�SODDWV�YDQ�GH�&RPPLVVLH�HQ�KDDU�YRRU]LWWHU�

$UWLNHO�� 9ULMZDULQJ
��� (HQ�SDUWLM�NDQ�HHQ�GHUGH�LQ�YULMZDULQJ�RSURHSHQ��'H�RSURHS�GLHQW�GRRU�GH�YHUZHUHQGH�SDUWLM�WH�

ZRUGHQ�JHGDDQ�YRRU�KDDU�PHPRULH�YDQ�DQWZRRUG�HQ�GRRU�GH�HLVHQGH�SDUWLM�YRRU�KDDU�PHPRULH�YDQ�
UHSOLHN�

��� (HQ�DIVFKULIW�YDQ�GH�RSURHS�ZRUGW�JHOLMNWLMGLJ�LQ�]HYHQYRXG�WRHJH]RQGHQ�DDQ�GH�&RPPLVVLH�GLH�YRRU�
GRRU]HQGLQJ�DDQ�GH�ZHGHUSDUWLM�]RUJGUDDJW�

��� 'H�RSURHS�NDQ�XLWVOXLWHQG�LQ�EHKDQGHOLQJ�ZRUGHQ�JHQRPHQ�LQGLHQ�GH�RSURHSHU�JHPRWLYHHUG�VWHOW�ELM�
VFKULIWHOLMNH�RYHUHHQNRPVW�PHW�GH�RSJHURHSHQ�GHUGH�WRW�GH�DUELWUDJH�WH�]LMQ�WRHJHWUHGHQ��DDQ�ZHONH�
YRRUZDDUGH�KLM�JHDFKW�ZRUGW�WH�KHEEHQ�YROGDDQ�LQGLHQ�KLM�DDQWRRQW�GDW�WXVVHQ�KHP�HQ�GH�
RSJHURHSHQ�GHUGH�HHQ�RYHUHHQNRPVW�WRW�VWDQG�LV�JHNRPHQ��ZDDULQ�RSJHQRPHQ�HHQ�DUELWUDDO�EHGLQJ�
GDW�YHUZLMVW�QDDU�GLW�UHJOHPHQW��GDQ�ZHO�HHQ�DNWH�YDQ�FRPSURPLV�

��� 1D�GH�ZHGHUSDUWLM�HQ�GH�LQ�YULMZDULQJ�RSJHURHSHQ�GHUGH�WH�KHEEHQ�JHKRRUG��ZRUGW�GRRU�GH�
YRRU]LWWHU�YDQ�GH�&RPPLVVLH�RYHU�GH�WRHODWLQJ�YDQ�GH�YULMZDULQJ�EHVOLVW�

��� 'H�PRQGHOLQJH�EHKDQGHOLQJ�YDQ�GH�KRRIG]DDN�HQ YDQ�GH�YULMZDULQJV]DDN�YLQGW�JHYRHJG�SODDWV�

$UWLNHO�� 6DPHQYRHJLQJ�DUELWUDOH�JHGLQJHQ
��� (HQ�SDUWLM�LQ�HHQ�ELM�GH�&RPPLVVLH�DDQKDQJLJ�JHVFKLO�ZDDUYDQ�KHW�RQGHUZHUS�VDPHQKDQJW�PHW�HHQ�

ELM�HHQ�DQGHU�DUELWUDJH�LQVWLWXXW�LQ�1HGHUODQG�DDQKDQJLJ�JHGLQJ��NDQ�YHU]RHNHQ�RP�GLH�JHGLQJHQ�
DOJHKHHO�VDPHQ�WH�YRHJHQ��PLWV�GDW�DQGHUH�JHGLQJ��KLHUQD�RRN��KHW�VDPHQ�WH�YRHJHQ�JHGLQJ��ZRUGW�
JHYRHUG�RQGHU�WRHSDVVHOLMNKHLG�YDQ�HHQ�UHJOHPHQW�GDW�RS�LQKRXGHOLMN�RYHUHHQNRPVWLJH�ZLM]H�
YRRU]LHW�LQ�GH�PRJHOLMNKHLG�YDQ�DOJHKHOH�VDPHQYRHJLQJ�YDQ�DUELWUDOH�JHGLQJHQ�

+HW�YHU]RHN�WRW�VDPHQYRHJLQJ�NDQ�UHHGV�ZRUGHQ�JHGDDQ�LQ�GH�PHPRULH�ZDDUPHH�KHW�JHVFKLO�ELM�GH�
&RPPLVVLH�DDQKDQJLJ�ZRUGW�JHPDDNW�

��� 3DUWLMHQ�LQ�HHQ�JHVFKLO�GRHQ�� EHKRXGHQV�YRRU�KHW�JHYDO�DOV�EHGRHOG�LQ�DUWLNHO����OLG���� XLWGUXNNHOLMN�
DIVWDQG�YDQ�GH�PRJHOLMNKHLG�RP�HHQ�YHU]RHN�WRW�VDPHQYRHJLQJ�YDQ�DUELWUDOH�JHGLQJHQ�WH�GRHQ�
RYHUHHQNRPVWLJ�KHW�EHSDDOGH�LQ�DUWLNHO������YDQ�KHW�:HWERHN�YDQ�%XUJHUOLMNH�5HFKWVYRUGHULQJ��
LQGLHQ�KHW�UHJOHPHQW��WRHSDVVHOLMN�RS�KHW�VDPHQ�WH�YRHJHQ�JHGLQJ��HYHQHHQV�YRRU]LHW�LQ�GH�
PRJHOLMNKHLG�YDQ�DOJHKHOH�VDPHQYRHJLQJ�YDQ�DUELWUDOH�JHGLQJHQ�

��� 9HU]RHNHQ�GLH�VWUHNNHQ�WRW�KHW�JHGHHOWHOLMN�VDPHQYRHJHQ�YDQ�HHQ�ELM�GH�&RPPLVVLH�DDQKDQJLJ�
JHVFKLO�PHW�HHQ�ELM�HHQ�DQGHU�DUELWUDJH�LQVWLWXXW�LQ�1HGHUODQG�DDQKDQJLJ�JHGLQJ��NXQQHQ�QLHW�
ZRUGHQ�JHKRQRUHHUG�

��� 9HU]RHNHQ�GLH�VWUHNNHQ�WRW�KHW�VDPHQYRHJHQ�YDQ�HHQ�ELM�GH�&RPPLVVLH�DDQKDQJLJ�PHW�HHQ�ELM�HHQ�
DQGHU�DUELWUDJH�LQVWLWXXW�LQ�1HGHUODQG�DDQKDQJLJ�JHGLQJ��ZRUGHQ�JHDFKW�QLHW�WH�]LMQ�JHGDDQ�
KDQJHQGH�HHQ�LQ�ppQ�YDQ�GLH�JHGLQJHQ�JHGDDQ�EHURHS�RS�RQEHYRHJGKHLG�YDQ�KHW�VFKHLGVJHUHFKW�

��� 9HU]RHNHQ�GLH�VWUHNNHQ�WRW�KHW�VDPHQYRHJHQ�YDQ�HHQ�ELM�GH�&RPPLVVLH�DDQKDQJLJ�JHVFKLO�PHW�HHQ�
ELM�HHQ�DQGHU�DUELWUDJH�LQVWLWXXW�LQ�1HGHUODQG�DDQKDQJLJ�NRUW�JHGLQJ��NXQQHQ�QLHW�ZRUGHQ�
JHKRQRUHHUG�

��� +HW�YHU]RHN�ZRUGW�VFKULIWHOLMN�JHGDDQ�DDQ�GH�YRRU]LWWHU�YDQ�GH�&RPPLVVLH�HQ�JDDW�YHUJH]HOG�YDQ�
D HHQ�RSJDYH�YDQ�KHW�DGUHV�YDQ�KHW�VHFUHWDULDDW�YDQ�KHW�DUELWUDJH�LQVWLWXXW�ZDDU�KHW�VDPHQ�WH�
YRHJHQ�JHGLQJ�DDQKDQJLJ�LV�
E ]R�PRJHOLMN�HHQ�H[HPSODDU�YDQ�KHW�JHVFKULIW�ZDDUPHH�KHW�VDPHQ�WH�YRHJHQ�JHGLQJ�DDQKDQJLJ�
LV�JHPDDNW�
F HHQ�H[HPSODDU�YDQ�KHW�DUELWUDJHUHJOHPHQW�GDW�WRW�GDQ�WRH�RS�KHW�VDPHQ�WH�YRHJHQ�JHGLQJ�YDQ�
WRHSDVVLQJ�LV�

$UWLNHO��� %HVOLVVLQJ�RS�YHU]RHN�WRW�VDPHQYRHJLQJ
���� $OYRUHQV�RS�KHW�YHU]RHN�WH�EHVOLVVHQ�VWHOW�GH�YRRU]LWWHU�GH�SDUWLM�HQ��LQ�KHW�ELM�GH�&RPPLVVLH�

DDQKDQJLJH�JHVFKLO�LQ�GH�JHOHJHQKHLG�RP�ELQQHQ�HHQ�GRRU�KHP�YDVW�WH�VWHOOHQ�WHUPLMQ�YDQ�WHQ�
KRRJVWH�YHHUWLHQ�GDJHQ�NDQWWHNHQLQJHQ�ELM�KHW�YHU]RHN�WH�SODDWVHQ��9DQ�KHW�YHU]RHN�HQ�GH�
JHPDDNWH�NDQWWHNHQLQJHQ�]HQGW�KLM�HHQ�DIVFKULIW�DDQ�GH�YRRU]LWWHU�YDQ�KHW�DUELWUDJH�LQVWLWXXW�ZDDU�
KHW�VDPHQ�WH�YRHJHQ�JHGLQJ�DDQKDQJLJ�LV��,QGLHQ�GDW�DUELWUDJH� LQVWLWXXW�JHHQ�YRRU]LWWHU�KHHIW��
ZRUGW�KHW�DIVFKULIW�JH]RQGHQ�DDQ�KHW�RUJDDQ�GDW�GH�EHYRHJGKHLG�KHHIW�WRW KHW�EHQRHPHQ�YDQ�HHQ�
VFKHLGVJHUHFKW��KLHUQD�RRN�WH�QRHPHQ��GH�EHQRHPLQJVEHYRHJGH�

���� 2S�KHW�YHU]RHN�WRW�VDPHQYRHJLQJ�ZRUGW�JH]DPHQOLMN�EHVOLVW�GRRU�GH�YRRU]LWWHU�HQ�GH�YRRU]LWWHU�GH�
EHQRHPLQJVEHYRHJGH�YDQ�KHW�DUELWUDJH�LQVWLWXXW�ZDDU�KHW�VDPHQ�WH�YRHJHQ�JHGLQJ�DDQKDQJLJ�LV�
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,QJHYDO�GH�VDPHQYRHJLQJ�ZRUGW�JHODVW��EHSDOHQ�GH�YRRU]LWWHUV��UHVSHFWLHYHOLMN�GH�YRRU]LWWHU�HQ�GH�
EHQRHPLQJVEHYRHJGH��HYHQHHQV�KRH�KHW�VFKHLGVJHUHFKW�YRRU�GH�VDPHQJHYRHJGH�JHGLQJHQ�]DO�]LMQ�
VDPHQJHVWHOG�HQ�� ORV�GDDUYDQ�� ZHON�UHJOHPHQW�RS GH�VDPHQJHYRHJGH�JHGLQJHQ�YDQ�WRHSDVVLQJ�]DO�
]LMQ�
,QJHYDO�GH�VDPHQYRHJLQJ�ZRUGW�JHODVW��EHSDOHQ�]LM�YRRUWV�KHWJHHQ�DDQ�DUELWHUV��GLH�DOV�JHYROJ�YDQ�
GH�VDPHQYRHJLQJ�YDQ�KXQ�RSGUDFKW�ZRUGHQ�RQWKHYHQ��WRHNRPW�YRRU�GH�UHHGV�GRRU�KHQ�YHUULFKWH�
ZHUN]DDPKHGHQ��'LW�JHOGW�HYHQHHQV�WHQ�DDQ]LHQ�YDQ�GH�GRRU�KHW�VHFUHWDULDDW�YDQ�HHQ�DUELWUDJH�
LQVWLWXXW�JHPDDNWH�NRVWHQ��YRRU]RYHU�GDW�VHFUHWDULDDW�DOV�JHYROJ�YDQ�GLH�VDPHQYRHJLQJ�QLHW�ODQJHU�
KHW�VHFUHWDULDDW�YRHUW�YDQ�GH�VDPHQJHYRHJGH�JHGLQJHQ�

���� 'H�LQ�KHW�YRULJH�OLG�JHQRHPGH�YRRU]LWWHUV��UHVSHFWLHYHOLMN�GH�YRRU]LWWHU�HQ�GH�EHQRHPLQJVEHYRHJGH��
NXQQHQ�HHQ�YHU]RHN�WRW�VDPHQYRHJLQJ�DIZLM]HQ�LQ�YHUEDQG�PHW�GH�VWDQG�YDQ�KHW�JHGLQJ�RI�GH�
JHGLQJHQ�ZDDUYDQ�GH�VDPHQYRHJLQJ�ZRUGW�YHU]RFKW�]LFK�EHYLQGW�UHVSHFWLHYHOLMN�EHYLQGHQ�

���� ,QGLHQ GH�YRRU]LWWHU�HQ�GH�YRRU]LWWHU�EHQRHPLQJVEHYRHJGH�YDQ�KHW�DUELWUDJH�LQVWLWXXW�ZDDU�KHW�
VDPHQ�WH�YRHJHQ�JHGLQJ�DDQKDQJLJ�LV�ODWHQ�ZHWHQ�GDW�JHHQ�RYHUHHQVWHPPLQJ�LV�EHUHLNW�RYHU�KHW�DO�
GDQ�QLHW�VDPHQYRHJHQ�YDQ�GH�JHGLQJHQ��GDQ�ZHO�RYHU�GH�VDPHQVWHOOLQJ�YDQ�KHW�VFKHLGVJHUHFKW�RI�
RYHU�KHW�WRHSDVVHOLMN�UHJOHPHQW��RQWVWDDW�GH�PRJHOLMNKHLG�WRW�KHW�GRHQ�YDQ�HHQ�YHU]RHN�WRW�KHW�
VDPHQYRHJHQ�YDQ�DUELWUDOH�JHGLQJHQ�RYHUHHQNRPVWLJ�KHW�EHSDDOGH�LQ�DUWLNHO������YDQ�KHW�:HWERHN�
YDQ�%XUJHUOLMNH�5HFKWVYRUGHULQJ�

$UWLNHO��� $IGRHQLQJ�YDQ�HHQ�JHVFKLO
���� +HW�VFKHLGVJHUHFKW�YRRU�GH�VDPHQJHYRHJGH�JHGLQJHQ�GRHW�VWHHGV�KHW�JHKHHO�YDQ�GLH�JHGLQJHQ�DI��

+HW�LV�HFKWHU�RS�HON�PRPHQW�JHUHFKWLJG�RP�HHQ�JHVFKLO�RI�HHQ�JHGHHOWH�GDDUYDQ�� KHW]LM�RS�YHU]RHN�
YDQ�HQLJH�SDUWLM��KHW]LM�DPEWVKDOYH�� WH�YHUZLM]HQ�QDDU�KHW�RRUVSURQNHOLMNH�DUELWUDJH�LQVWLWXXW��QD�
ZHONH�YHUZLM]LQJ�KHW�YRRU�GH�VDPHQYRHJLQJ�RS�GDW�JHVFKLO�YDQ�WRHSDVVLQJ�]LMQGH�DUELWUDJHUHJOHPHQW�
GDDURS�ZHGHURP�YDQ�WRHSDVVLQJ�ZRUGW�

$UWLNHO��� +RJHU�EHURHS
���� 7HJHQ�HHQ�GRRU�KHW�VFKHLGVJHUHFKW�YRRU�GH�VDPHQJHYRHJGH�JHGLQJHQ�JHZH]HQ�YRQQLV�VWDDW�

XLWVOXLWHQG�DUELWUDDO�KRJHU�EHURHS�RSHQ�LQGLHQ�HQ�YRRU�]RYHU�
D DOOH�RS�GH�RRUVSURQNHOLMNH�JHGLQJHQ�WRHSDVVHOLMNH�UHJOHPHQWHQ�LQ�GH�PRJHOLMNKHLG�YDQ�DUELWUDDO�

KRJHU�EHURHS�YRRU]DJHQ��RI
E GH�ELM�KHW�VDPHQJHYRHJGH�JHGLQJ�EHWURNNHQ�SDUWLMHQ�ELM�RYHUHHQNRPVW�LQ�GH�PRJHOLMNKHLG�YDQ�

DUELWUDDO�KRJHU�EHURHS�KHEEHQ�YRRU]LHQ�RI�GDDULQ�DOVQRJ�YRRU]LHQ�

$UWLNHO��� 6ORWEHSDOLQJ�VDPHQYRHJLQJ
���� +HW�LQ�GH�DUWLNHOHQ���WRW�HQ�PHW����EHSDDOGH�LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�LQGLHQ�

D KHW�YHU]RHN�WRW�VDPHQYRHJLQJ�EHWUHNNLQJ�KHHIW�RS�GULH�RI�PHHU�VDPHQ�WH�YRHJHQ�JHGLQJHQ�ELM�
YHUVFKLOOHQGH�DUELWUDJH�LQVWLWXWHQ�

E HHQ�SDUWLM�YRRU�HHQ�ELM�HHQ�DQGHU�DUELWUDJH�LQVWLWXXW�LQ�1HGHUODQG�DDQKDQJLJ�JHGLQJ�YHU]RHNW�
RP GDW�JHGLQJ�VDPHQ�WH�YRHJHQ�PHW�HHQ�ELM�GH�&RPPLVVLH�DDQKDQJLJ�JHVFKLO�

$UWLNHO��� %HQRHPLQJ�DUELWHUV
���� %LQQHQ�GULH�PDDQGHQ�QD�GH�GDJ�ZDDURS�GH�ODDWVWH�PHPRULH�LV�LQJHGLHQG��GDQ�ZHO�ELQQHQ�GULH�

PDDQGHQ�QD�GH�GDJ�ZDDURS�GH�ODDWVWH�WHUPLMQ��GRRU�GH�&RPPLVVLH�YRRU�KHW�LQGLHQHQ�YDQ�HHQ�
PHPRULH�JHVWHOG��LV�YHUVWUHNHQ�]RQGHU�GDW�GLH�PHPRULH�LV�LQJHGLHQG��ZRUGW�GRRU�GH�&RPPLVVLH�HHQ�
VFKHLGVJHUHFKW�EHQRHPG��EHVWDDQGH�XLW�ppQ�RI�GULH�SHUVRQHQ��JHNR]HQ�XLW�GH�OHGHQ�YDQ�KHW�
.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV��7HOW�KHW VFKHLGVJHUHFKW�GULH�OHGHQ�GDQ�ZLMVW�GH�&RPPLVVLH�GH�
YRRU]LWWHU�DDQ�
'H�&RPPLVVLH�EHQRHPW�ELM�KHW]HOIGH�EHVOXLW�YRRU�KHW�EHWUHIIHQGH�JHVFKLO�HHQ�MXULVW�WRW�VHFUHWDULV��GLH�
KHW�VFKHLGVJHUHFKW�ELMVWDDW�PHW�DGYLVHUHQGH�VWHP�

���� ,QGLHQ�GH�&RPPLVVLH�GDDUWRH�WHUPHQ DDQZH]LJ�DFKW��NDQ�]LM�RRN�SHUVRQHQ��GLH�JHHQ�OLG�]LMQ�YDQ�KHW�
.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV��WRW�OLG�YDQ�KHW�VFKHLGVJHUHFKW�EHQRHPHQ�

���� 2S�YHU]RHN�YDQ�KHW�VFKHLGVJHUHFKW�HQ�RI�ppQ�GHU�RI�EHLGH�SDUWLMHQ�NDQ�GH�&RPPLVVLH��LQGLHQ�]LM�
GDDUWRH�WHUPHQ�DDQZH]LJ�DFKW��ppQ�RI�PHHU�GHVNXQGLJHQ�PHW�DGYLVHUHQGH�VWHP�DDQ�KHW�
VFKHLGVJHUHFKW�WRHYRHJHQ�

���� $OYRUHQV�WRW�EHQRHPLQJ�YDQ�GH�VFKHLGVPDQ�QHQ��HQ�GH�VHFUHWDULV�HQ�HYHQWXHHO�WRHJHYRHJGH�
GHVNXQGLJHQ�RYHU�WH�JDDQ�]DO�GH�&RPPLVVLH�SDUWLMHQ�KRUHQ�RPWUHQW�DDQWDO�HQ�JHZHQVWH�
GHVNXQGLJKHLG�YDQ�GH]H�VFKHLGVPDQ�QHQ��HQ�RYHU�GH�YUDDJ�RI�GHVNXQGLJHQ�PHW�DGYLVHUHQGH�VWHP�
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]RXGHQ�PRHWHQ�ZRUGHQ�WRHJHYRHJG��3DUWLMHQ�]XOOHQ�LQ�GH�JHOHJHQKHLG�ZRUGHQ�JHVWHOG�KXQ�PHQLQJ�
NHQEDDU�WH�PDNHQ�ELQQHQ�HHQ�GRRU�GH�&RPPLVVLH�YDVW�WH�VWHOOHQ�WHUPLMQ�

���� 'H�&RPPLVVLH�JHHIW�]R�VSRHGLJ�PRJHOLMN�DDQ�SDUWLMHQ�NHQQLV�YDQ�DDQZLM]LQJ�HQ�EHQRHPLQJ�YDQ�KHW�
VFKHLGVJHUHFKW��GH�VHFUHWDULV�HQ�HYHQWXHOH�WRHJHYRHJGH�GHVNXQGLJHQ�
,QGLHQ�GHVNXQGLJHQ�DDQ�KHW�VFKHLGVJHUHFKW�ZRUGHQ�WRHJHYRHJG�Qi�GH�EHQRHPLQJ�YDQ�KHW�
VFKHLGVJHUHFKW�HQ�GH�VHFUHWDULV��VWHOW�GH�VHFUHWDULV�YDQ�KHW�VFKHLGVJHUHFKW�SDUWLMHQ�GDDUYDQ�]R�
VSRHGLJ�PRJHOLMN�LQ�NHQQLV�

���� (HQ�VFKHLGVPDQ�DDQYDDUGW�]LMQ�EHQRHPLQJ�VFKULIWHOLMN�
���� (HQ�VFKHLGVPDQ�GLH�]LMQ�RSGUDFKW�KHHIW�DDQYDDUG�NDQ�RS�HLJHQ�YHU]RHN�GDDUYDQ�ZRUGHQ�RQWKHYHQ��

KHW]LM�PHW�LQVWHPPLQJ�YDQ�SDUWLMHQ��KHW]LM�GRRU�GH�&RPPLVVLH��SDUWLMHQ�JHKRRUG�
���� (HQ�VFKHLGVPDQ�GLH�]LMQ�RSGUDFKW�KHHIW�DDQYDDUG��NDQ��LQGLHQ�KLM�UHFKWHQV�RI�IHLWHOLMN�QLHW�PHHU�LQ�

VWDDW�LV�]LMQ�RSGUDFKW�WH�YHUYXOOHQ��RS�YHU]RHN�YDQ�HHQ�GHU�SDUWLMHQ�YDQ�]LMQ�RSGUDFKW�ZRUGHQ�
RQWKHYHQ�GRRU�GH�&RPPLVVLH�

���� (HQ�VFKHLGVPDQ�GLH�LQJHYROJH�GH�OHGHQ���RI���YDQ�GLW�DUWLNHO�YDQ�]LMQ�RSGUDFKW�LV�RQWKHYHQ��RI�GLH�
RYHUOLMGW��ZRUGW�GRRU�GH�&RPPLVVLH�YHUYDQJHQ��,QJHYDO�YDQ�]RGDQLJH�YHUYDQJLQJ�LV�KHW�JHGLQJ�YDQ�
UHFKWVZHJH�JHVFKRUVW��1D�GH�VFKRUVLQJ�ZRUGW�KHW�JHGLQJ�YRRUWJH]HW�LQ�GH�VWDQG�ZDDULQ�KHW�]LFK�
EHYLQGW�

$UWLNHO��� 3ODDWV�YDQ�DUELWUDJH
���� 'H�DUELWUDJH�YLQGW�SODDWV�WH�'HQ�+DDJ�
���� +HW�VFKHLGVJHUHFKW�NDQ�]LWWLQJ�KRXGHQ��EHUDDGVODJHQ��JHWXLJHQ�HQ�GHVNXQGLJHQ�KRUHQ�RS�HONH�

DQGHUH�SODDWV�LQ�RI�EXLWHQ�1HGHUODQG��GLH�KHW�GDDUWRH�JHVFKLNW�DFKW�

$UWLNHO��� 0RQGHOLQJH�EHKDQGHOLQJ
���� 3DUWLMHQ�ZRUGHQ�LQ�GH�JHOHJHQKHLG�JHVWHOG�KXQ�VWDQGSXQWHQ�LQ�HONDQGHUV�ELM]LMQ�PRQGHOLQJ�WRH�WH�

OLFKWHQ��WHQ�WLMGH�HQ�WHU�SODDWVH�DOV�GRRU�KHW�VFKHLGVJHUHFKW�]DO�ZRUGHQ�EHSDDOG�HQ�GRRU�GH�VHFUHWDULV�
WHQ�PLQVWH�GULH�ZHNHQ�WHYRUHQ�DDQ�SDUWLMHQ�PHGHJHGHHOG�

���� ,QGLHQ�QD�GH]H�PRQGHOLQJH�EHKDQGHOLQJ�YHUYDQJLQJ�YDQ�HHQ�VFKHLGVPDQ�SODDWV�KHHIW��]DO�� WHQ]LM�
SDUWLMHQ�HQ�KHW�VFKHLGVJHUHFKW�]XONV�RQQRGLJ�DFKWHQ�� GH�PRQGHOLQJH�EHKDQGHOLQJ�RSQLHXZ�PRHWHQ�
SODDWVYLQGHQ�

���� %LM�GH�LQ�OLG���EHGRHOGH�PRQGHOLQJH�EHKDQGHOLQJ�]XOOHQ�SDUWLMHQ�LQ�GH�JHOHJHQKHLG�ZRUGHQ�JHVWHOG�
KXQ�EHZHULQJHQ�GHVJHZHQVW�GRRU�JHWXLJHQ�WH�GRHQ�EHYHVWLJHQ�HQ�RI�GRRU�GHVNXQGLJHQ�WH�GRHQ�
WRHOLFKWHQ��PLWV�]LM�WHQ�PLQVWH�HHQ�ZHHN�WHYRUHQ�GH�QDPHQ�HQ�ZRRQSODDWVHQ�YDQ�GLH�JHWXLJHQ�HQ�RI�
GHVNXQGLJHQ�DDQ�KHW�VFKHLGVJHUHFKW�HQ�DDQ�GH�ZHGHUSDUWLM�PHGHGHOHQ��

���� 3DUWLMHQ�NXQQHQ�]LFK�ELM�GH�PRQGHOLQJH�EHKDQGHOLQJ�GRHQ�YHUWHJHQZRRUGLJHQ�HQ�RI�GRRU�UDDGVOLHGHQ�
GRHQ�ELMVWDDQ��=LM�KHEEHQ�KHW�UHFKW�GRRU�WXVVHQNRPVW�YDQ�GH�YRRU]LWWHU�YDQ�KHW�VFKHLGVJHUHFKW�DDQ�
GH�ZHGHUSDUWLM�HQ�GH�GRRU�GH]H�PHGHJHEUDFKWH�JHWXLJHQ�HQ�GHVNXQGLJHQ�YUDJHQ�WH�VWHOOHQ�

���� +HW�VFKHLGVJHUHFKW�LV�HFKWHU�WH�DOOHQ�WLMGH�EHYRHJG�GH�SHUVRRQOLMNH�YHUVFKLMQLQJ�YDQ�SDUWLMHQ�WH�
JHODVWHQ��DDQ�ZHONH�ODVWJHYLQJ�SDUWLMHQ�PRHWHQ�YROGRHQ�
9RRUWV�LV�KHW�VFKHLGVJHUHFKW�EHYRHJG�]LFK�GRRU�GHVNXQGLJHQ�WH�GRHQ�DGYLVHUHQ�HQ�DO�KHW�YHUGHUH�WH�
GRHQ�ZDW�KHW�WRW�GH�JRHGH�EHVOLVVLQJ�LQ�KHW�JHGLQJ�QXWWLJ�RRUGHHOW��(YHQWXHOH�GRRU�GHVNXQGLJHQ�
YHUVWUHNWH�UDSSRUWHQ�ZRUGHQ�DDQ�SDUWLMHQ�WHU�LQ]DJH�YHUVWUHNW��3DUWLMHQ�NXQQHQ�WHU�]DNH�YDQ�GH�
LQKRXG�YDQ�GLH�UDSSRUWHQ�KHW�KXQQH�QDDU�YRUHQ�EUHQJHQ�ELM�ELM]RQGHUH�LQ�]HYHQYRXG�LQ�WH�GLHQHQ�
PHPRULH��ZDDUPHGH�GRRU�GH�VHFUHWDULV�ZRUGW�JHKDQGHOG�DOV�PHW�GH�FRQFOXVLH�YDQ�UHSOLHN�

���� 'H�]LWWLQJHQ�YDQ�KHW�VFKHLGVJHUHFKW�]LMQ�QLHW�RSHQEDDU�

$UWLNHO��� 7HJHQYRUGHULQJ
���� 'H�RRUVSURQNHOLMN�JHGDDJGH�SDUWLM�LV�EHYRHJG�KDUHU]LMGV�HHQ�UHFRQYHQWLRQHOH�YRUGHULQJ�DDQKDQJLJ�WH�

PDNHQ�
���� =RGDQLJH�YRUGHULQJ�PRHW�ZRUGHQ�LQJHVWHOG�ELM�GH�PHPRULH�YDQ�YHUZHHU��ZDDURS�GDQ�YDQ�WRHSDVVLQJ�

]DO�]LMQ�KHWJHHQ�KLHUYRRU�ZHUG�EHSDDOG�PHW�EHWUHNNLQJ�WRW�GH�ZLVVHOLQJ�YDQ�YHUGHUH�PHPRULHV��PHW�
GLHQ�YHUVWDQGH��GDW�GH�JHGDDJGH�LQ�UHFRQYHQWLH�DOVQRJ�GH�JHOHJHQKHLG�]DO�NULMJHQ�HHQ�PHPRULH�YDQ�
GXSOLHN�LQ�UHFRQYHQWLH�LQ�WH�GLHQHQ�

$UWLNHO��� %HVOLVVLQJ
���� 2QYHUPLQGHUG�KHW�EHSDDOGH�LQ�GH�WLWHOV���HQ���YDQ�ERHN���YDQ�KHW�:HWERHN�YDQ�%XUJHUOLMNH�

5HFKWVYRUGHULQJ�ZRUGW�KHW�JHGLQJ�JHYRHUG�RS�GH�ZLM]H�DOV�LQ�GLW�UHJOHPHQW�YRRU]LHQ�RI�RS�GH�ZLM]H�
DOV�GRRU�SDUWLMHQ�ELM�QDGHUH�RYHUHHQNRPVW�EHSDDOG��9RRU�]RYHU�GH�ZHW��KHW�UHJOHPHQW�RI�SDUWLMHQ�ELM�
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QDGHUH�RYHUHHQNRPVW�GDDULQ�QLHW�KHEEHQ�YRRU]LHQ��ZRUGW�KHW�JHGLQJ�JHYRHUG�RS�GH�ZLM]H�DOV�GRRU�
KHW�VFKHLGVJHUHFKW�EHSDDOG��=RODQJ�YRRU�KHW�EHWUHIIHQGH�JHVFKLO�JHHQ�VFKHLGVJHUHFKW�LV�EHQRHPG�
NRPW�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ�GH�EHYRHJGKHLG�WRH�YDQ�KHW�VFKHLGVJHUHFKW�DOV�LQ�GH�YRULJH�
YRO]LQ�EHSDDOG�

���� +HW�VFKHLGVJHUHFKW�EHVOLVW�DOV�JRHGH�PDQ�QHQ��QDDU�ELOOLMNKHLG�
���� +HW�VFKHLGVJHUHFKW�EHVOLVW�ELM�PHHUGHUKHLG�YDQ�VWHPPHQ��YDQ�KHW�JHYRHOHQ�YDQ�GH�PLQGHUKHLG�

ZRUGW�LQ�GH�EHVOLVVLQJ�JHHQ�PHOGLQJ�JHPDDNW�
���� 2S�YHU]RHN�YDQ�GH�PHHVW�JHUHGH�SDUWLM�NDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ��GH�ZHGHUSDUWLM�HQ�KHW�

VFKHLGVJHUHFKW�JHKRRUG��GH�RSGUDFKW�YDQ�KHW�VFKHLGVJHUHFKW�EHsLQGLJHQ��LQGLHQ KHW��RQGDQNV�
KHUKDDOGH�DDQPDQLQJ�]LMQ�RSGUDFKW��DOOH�RPVWDQGLJKHGHQ�LQ�DDQPHUNLQJ�JHQRPHQ��RS�
RQDDQYDDUGEDDU�WUDJH�ZLM]H�XLWYRHUW��,Q�GDW�JHYDO�KHUOHHIW�GH�EHYRHJGKHLG�YDQ�GH�JHZRQH�UHFKWHU�

���� 'H�EHVOLVVLQJ�YDQ�KHW�VFKHLGVJHUHFKW�ZRUGW��EHKRXGHQV�KHW�EHSDDOGH�LQ�OLG����JHJHYHQ�LQ�GH�YRUP�
YDQ�HHQ�VFKHLGVUHFKWHUOLMN�YRQQLV�

���� ,QGLHQ�SDUWLMHQ�VFKULIWHOLMN�EHVOHFKWLQJ�ELM�ZHJH�YDQ�ELQGHQG�DGYLHV�]LMQ�RYHUHHQJHNRPHQ��EHVOLVW�KHW�
VFKHLGVJHUHFKW�LQ�GH�YRUP�YDQ�HHQ�ELQGHQG�DGYLHV�

���� ,HGHU�GHU�SDUWLMHQ�RQWYDQJW�HHQ�H[HPSODDU�YDQ�GH�EHVOLVVLQJ��HHQ�GHUGH�H[HPSODDU�ZRUGW�
JHGHSRQHHUG�LQ�KHW�DUFKLHI�YDQ�GH�&RPPLVVLH�YDQ�*HVFKLOOHQ��WHUZLMO�HHQ�YLHUGH�H[HPSODDU�ZRUGW�
JHGHSRQHHUG�WHU�GDDUYRRU�DDQJHZH]HQ�JULIILH��WHQ]LM�GH�EHVOLVVLQJ�LV�JHJHYHQ�DOV�ELQGHQG�DGYLHV�

���� +HW�.RQLQNOLMN ,QVWLWXXW�YDQ�,QJHQLHXUV�VWHOW�MDDUOLMNV�HHQ�MDDUYHUVODJ�RS��ZDDULQ�RSJHQRPHQ�HHQ�
NRUWH�VDPHQYDWWLQJ��]RQGHU�YHUPHOGLQJ�YDQ�QDPHQ��YDQ�GH�JHZH]HQ�YRQQLVVHQ��'DW�MDDUYHUVODJ�LV�
WHJHQ�YHUJRHGLQJ�YDQ�NRVWHQ�YHUNULMJEDDU��'H�JHZH]HQ�YRQQLVVHQ�]LMQ�RRN��HYHQHHQV�]RQGHU�
YHUPHOGLQJ�YDQ�QDPHQ��RQGHU�QDGHU�WH�VWHOOHQ�YRRUZDDUGHQ�WHU�LQ]DJH�RS�KHW�NDQWRRU�YDQ�KHW�
.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV�WH�'HQ�+DDJ�
+HW�.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV�NDQ�RRN�RS�DQGHUH�ZLM]H��]RQGHU�YHUPHOGLQJ�YDQ�QDPHQ��GH�
JHZH]HQ�YRQQLVVHQ��DO�GDQ�QLHW�LQJHNRUW�HQ�RI�VDPHQJHYDW��SXEOLFHUHQ�

$UWLNHO��� .RVWHQ
���� 'H�XLWVSUDDN�YDQ�KHW�VFKHLGVJHUHFKW�KRXGW�WHYHQV�HHQ�EHVOLVVLQJ�LQ�RPWUHQW�GH�YDVWVWHOOLQJ�YDQ�GH�

NRVWHQ�YDQ�KHW�JHGLQJ��DOV�EHGRHOG�LQ�DUWLNHO���OLG����DOVPHGH�RPWUHQW�GH�YHUGHOLQJ�YDQ�GH]H�NRVWHQ�
RYHU�SDUWLMHQ�

���� ,QGLHQ�HQ�YRRU�]RYHU�]XONV�GRRU�GH�HQH�SDUWLM�LV�JHYRUGHUG�HQ�LQGLHQ�HQ�YRRU]RYHU�KHW�
VFKHLGVJHUHFKW�GDDUWRH�WHUPHQ�DDQZH]LJ�DFKW��NDQ�KHW�VFKHLGVJHUHFKW�DDQ�GH�HQH�SDUWLM�HHQ�
WHJHPRHWNRPLQJ�LQ�GH�NRVWHQ�YDQ�MXULGLVFKH�ELMVWDQG�HQ�RI�LQ�GH�NRVWHQ�YDQ�GH�JHWXLJHQ�HQ�KXQ�
RSURHSLQJ�WRHNHQQHQ�WHQ�ODVWH�YDQ�GH�DQGHUH�SDUWLM�

���� %LM�GH�YDVWVWHOOLQJ�YDQ�GH�KRRJWH�YDQ�GH�NRVWHQ�YDQ�KHW�JHGLQJ�LV�KHW�VFKHLGVJHUHFKW�QLHW�JHERQGHQ�
DDQ�KHW�EHGUDJ�YDQ�GH�JHVWRUWH�ZDDUERUJVRP�DOV�EHGRHOG LQ�DUWLNHO���

���� +HW�VFKHLGVJHUHFKW�LV�EHYRHJG�WH�EHSDOHQ��GDW�GH�JHVWRUWH�ZDDUERUJVRP�VWUHNW�WRW�JHKHOH�RI�
JHGHHOWHOLMNH�EHWDOLQJ�YDQ�GH�NRVWHQ�YDQ�KHW�JHGLQJ�HQ�GDDUELM�WH�EHSDOHQ�RS�ZHONH�ZLM]H�GH�NRVWHQ�
YDQ�KHW�JHGLQJ�YHUUHNHQG�GLHQHQ�WH�ZRUGHQ�WXVVHQ�SDUWLMHQ�

���� =LMQ�GH�NRVWHQ�YDQ�KHW�JHGLQJ�KRJHU�GDQ�GH�RYHUHHQNRPVWLJ�DUWLNHO���JHVWRUWH�ZDDUERUJVRP��GDQ�
NDQ�GH�VHFUHWDULV�YDQ�KHW�VFKHLGVJHUHFKW�� RYHUHHQNRPVWLJ�GH�OHGHQ�WZHH�HQ�RI�YLHU�YDQ�DUWLNHO����
ELMVWRUWLQJ�YDQ�KHW�YHUVFKLO�YUDJHQ�
=RODQJ�GH]H�ELMVWRUWLQJ�QLHW�KHHIW�SODDWVJHYRQGHQ��EOLMIW�GH�SURFHGXUH�RSJHVFKRUW�
+HW�VFKHLGVJHUHFKW�LV�HFKWHU�� LQGLHQ�KHW�GDDUWRH�WHUPHQ�DDQZH]LJ�DFKW�� EHYRHJG�LQ�GDW�JHYDO�
GHVDOQLHWWHPLQ�XLWVSUDDN�WH�GRHQ�HQ�GDDUELM�WH�EHSDOHQ��GDW�ppQ�RI�PHHU�GHU�SDUWLMHQ�GH�NRVWHQ�YDQ�
KHW�JHGLQJ��GLH�QLHW�PHW�GH�JHVWRUWH�ZDDUERUJVRP�YHUUHNHQG�ZRUGHQ��DDQ�KHW�VFKHLGVJHUHFKW�PRHW�
YROGRHQ�
,QGLHQ�ppQ�RI�PHHU�GHU�SDUWLMHQ��RQGDQNV�DDQPDQLQJ��LQ�JHEUHNH�EOLMIW�GH]H�ODDWVWH�NRVWHQ�DDQ�KHW�
VFKHLGVJHUHFKW�WH�YROGRHQ��LV�GH�YRRU]LWWHU�YDQ�KHW�VFKHLGVJHUHFKW�T�T��EHYRHJG�KHW�YHUVFKXOGLJGH�
EHGUDJ�LQ�UHFKWH�WH�YRUGHUHQ�

$UWLNHO��� 6SRHGJHVFKLOOHQ
���� 'H�YRRU]LWWHU�YDQ�GH�&RPPLVVLH��GDQ�ZHO�GHJHQH��GLH�GRRU�GH�&RPPLVVLH�LV�DDQJHZH]HQ�DOV�]LMQ�

ZDDUQHPHU�F�T��YHUYDQJHU��NDQ�YHUORI�YHUOHQHQ�WRW�KHW�DDQKDQJLJ�PDNHQ�YDQ�HHQ�VSRHGJHVFKLO�LQ�
DOOH�]DNHQ��ZDDULQ�� HHQ�HQ�DQGHU�XLWVOXLWHQG�WHU�EHRRUGHOLQJ�YDQ�GH�YRRU]LWWHU�YDQ�GH�&RPPLVVLH�
GDQ�ZHO�GLHQV�ZDDUQHPHU�F�T��YHUYDQJHU�� XLW�KRRIGH�YDQ�RQYHUZLMOGH�VSRHG�HHQ�RQPLGGHOOLMNH�
EHVOLVVLQJ�ZRUGW�YHUHLVW�RI�QXWWLJ�JHRRUGHHOG�
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���� +HW�YHUORI�ZRUGW�ELM�GH�LQGLHQLQJ�YDQ�GH�PHPRULH�YDQ�HLV��DOV�EHGRHOG�LQ�DUWLNHO�����YDQ�GLW�
UHJOHPHQW��JHYUDDJG�
'H�EHVOLVVLQJ�RS�GLW�YHU]RHN�ZRUGW�DDQ�GH�YHU]RHNHU�]R�VSRHGLJ�PRJHOLMN�VFKULIWHOLMN�PHGHJHGHHOG��
'H]H�EHVOLVVLQJ�EHKRHIW�QLHW�WH�ZRUGHQ�JHPRWLYHHUG�

���� ,QGLHQ�KHW�YHUORI�ZRUGW�JHZHLJHUG��ZRUGW�GH�EHKDQGHOLQJ�YDQ�GH�]DDN�RS�GH�JHZRQH�ZLM]H�
YRRUWJH]HW��LQGLHQ�HQ�]RGUD�GH�YHU]RHNHU�GH�ZHQV�GDDUWRH�WH�NHQQHQ�JHJHYHQ�

���� ,QGLHQ�KHW�YHUORI�ZRUGW�YHUOHHQG��EHQRHPW�GH�YRRU]LWWHU�YDQ�GH�&RPPLVVLH�GDQ�ZHO�GLHQV�
ZDDUQHPHU�F�T��YHUYDQJHU�]R�VSRHGLJ�PRJHOLMN��GRFK�LQ�LHGHU�JHYDO�ELQQHQ�YLHU�ZHNHQ�QD�GH�
YHUOHQLQJ�YDQ�KHW�YHUORI��HHQ�VFKHLGVJHUHFKW�
%LM�KHW]HOIGH�EHVOXLW�ZRUGW�YRRU�KHW�EHWUHIIHQGH�JHVFKLO�HHQ�VHFUHWDULV�EHQRHPG�

���� 'H�VHFUHWDULV�URHSW�SDUWLMHQ�]R�VSRHGLJ�PRJHOLMN�RS�YRRU�GH�PRQGHOLQJH�EHKDQGHOLQJ�YDQ�KHW�JHVFKLO�
RQGHU�WRH]HQGLQJ�DDQ�YHUZHHUGHU�YDQ�HHQ�DIVFKULIW�YDQ�GH�PHPRULH�YDQ�HLV�

���� 'H�RRUVSURQNHOLMN�JHGDDJGH�SDUWLM�LV�LQ�EHJLQVHO�EHYRHJG�KDUHU]LMGV�HHQ�UHFRQYHQWLRQHOH�YRUGHULQJ�LQ�
KHW�VSRHGJHVFKLO�DDQKDQJLJ�WH�PDNHQ�

���� +HW�VFKHLGVJHUHFKW�EHVOLVW�HFKWHU�VWHHGV�YDQ�JHYDO�WRW�JHYDO�RI��ZDQQHHU�HQ�RS�ZHONH�ZLM]H�HHQ�
GHUJHOLMNH�UHFRQYHQWLRQHOH�YRUGHULQJ�NDQ�ZRUGHQ�LQJHGLHQG�HQ�RS�ZHONH�ZLM]H�GH�UHFRQYHQWLRQHOH�
YRUGHULQJ�]DO�ZRUGHQ�EHKDQGHOG�

���� +HW�VFKHLGVJHUHFKW�LV�WHQ�DOOHQ�WLMGH�EHYRHJG�KHW�JHVFKLO�WH�YHUZLM]HQ�QDDU�GH�JHZRQH�EHKDQGHOLQJ��
LQGLHQ�KHW�GDDUWRH�WHUPHQ�DDQZH]LJ�DFKW�

���� +HW�VFKHLGVJHUHFKW�QHHPW�]R�VSRHGLJ�PRJHOLMN�HHQ�EHVOLVVLQJ�
����� 9RRU�KHW�RYHULJH�]LMQ�GH�DUWLNHOHQ��������������������������������������������������HQ�����PHW�

XLW]RQGHULQJ�YDQ�GH�WHUPLMQHQ�JHQRHPG�LQ�GH�DUWLNHOHQ������������HQ�������YDQ��RYHUHHQNRPVWLJH��
WRHSDVVLQJ��'H�DUWLNHOHQ������������HQ����]LMQ�QLHW�YDQ��RYHUHHQNRPVWLJH��WRHSDVVLQJ�

$UWLNHO��� 8LWVOXLWLQJ�YDQ�DDQVSUDNHOLMNKHLG
���� 'H�OHGHQ�YDQ�GH�&RPPLVVLH��GH�VHFUHWDULV�RI�HHQ�DUELWHU�NXQQHQ�QLHW�DDQVSUDNHOLMN�JHVWHOG�ZRUGHQ�

YRRU�HQLJ�KDQGHOHQ�RI�QDODWHQ�PHW�EHWUHNNLQJ�WRW�DUELWUDJH�ZDDURS�GLW�UHJOHPHQW�YDQ�WRHSDVVLQJ�LV�

$UWLNHO��� ,QZHUNLQJWUHGLQJ�UHJOHPHQW
���� 'LW�UHJOHPHQW�WUHHGW�LQ�ZHUNLQJ�RS�GH�GDJ�ZDDURS�KHW�WHU�JULIILH�YDQ�GH�$UURQGLVVHPHQWVUHFKWEDQN�

WH�'HQ�+DDJ�LV�JHGHSRQHHUG�

'LW�UHJOHPHQW�LV�YDVWJHVWHOG�GRRU�KHW�+RRIGEHVWXXU�YDQ�KHW�.RQLQNOLMN�,QVWLWXXW�YDQ�,QJHQLHXUV�RS����MDQXDUL�
�����HQ�JHGHSRQHHUG�WHU�JULIILH�YDQ�GH�$UURQGLVVHPHQWVUHFKWEDQN�WH�'HQ�+DDJ�RS����MXQL������

,U��%��YDQ�1HGHUYHHQ��SUHVLGHQW�YDQ�KHW�.,9,
,U��-�1�3��+DDUVPD��DOJHPHHQ�VHFUHWDULV�


