
9HUVODJ�ELMHHQNRPVW�3ODWIRUP�,QWHUFXOWXUDOLVDWLH�2XGHUHQ]RUJ�����PHL�������
�

��� 2SHQLQJ�

'H�YRRU]LWWHU�RSHQW�GH�YHUJDGHULQJ���

�

��� 9HUVODJ�ELMHHQNRPVW�3,2�GHFHPEHU������

9HURQLTXH�JHHIW�DDQ�GDW�]H�HU�YRRU�JHNR]HQ�KHHIW�JppQ�HYDOXDWLHQRWLWLH�WH�PDNHQ�DDQJH]LHQ�GLW�ZHLQLJ�

PHHUZDDUGH�KHHIW�WHQ�RS]LFKWH�YDQ�KHWJHHQ�LQ�KHW�YHUVODJ�YDQ�GH�YRULJH�NHHU�VWDDW��%HODQJULMNVWH�FRQFOXVLH�
LV�GDW�KHW�3,2�YRRUWDDQ�QLHW�DOOHHQ�PRHW�SUDWHQ�PDDU�PHW�QDPH�PRHW�GRHQ��

�

��� ,QJHNRPHQ�VWXNNHQ�

'H�KHHU�%RRLM�JHHIW�HHQ�QDGHUH�WRHOLFKWLQJ�RS�GH�PHHJH]RQGHQ�VWXNNHQ���
�

-DQ�%RRLM�GHHOW�PHH�GDW�GH�6WLFKWLQJ�6RXN��HHQ�,QIRUPDWLH�FHQWUXP�,QWHUFXOWXUHOH�=RUJ�LQ�WRWDDO�VOHFKWV�
�����j������HXUR�KHHIW�RQWYDQJHQ��ZDDURQGHU�JHOG�YDQ�$UFDUHV��$DQJH]LHQ�GLW�WH�ZHLQLJ�LV�YRRU�KHW�

RSVWHOOHQ�YDQ�HHQ�EHOHLGVSODQ��OHLGW�GH�VWLFKWLQJ�PRPHQWHHO�HHQ�VODSHQG�EHVWDDQ��

�

'H�EULHI�YDQ�GH�KHHU�+RRJHUYRUVW�KHHIW�HU�QLHW�WRH�JHOHLG�GDW�HU�NDPHUYUDJHQ�]LMQ�JHVWHOG��2I�HU�QRJ�HHQ�
$OJHPHHQ�2YHUOHJ�NRPW�HQ�RI�GLW�QRJ�YRRU�GH�]RPHU�SODDWVYLQGW�LV�GH�YUDDJ��,QGLHQ�GLW�ZHO�KHW�JHYDO�LV�]DO�

GH�GLUHFWHXU�YDQ�GH�59=�KHW�ZRRUG�QHPHQ��

$FWLH��+HW�LV�EHODQJULMN�RP�WLMGHQV�KHW�JHVSUHN�PHW�KHW�$UFDUHV�EHVWXXU�LQ�VHSWHPEHU�D�V��GH]H�EULHI�DDQ�GH�
RUGH�WH�VWHOOHQ�HQ�QD�WH�JDDQ�ZDW�KHW�EHVWXXU�HUYDQ�YLQGW��+RSHOLMN�]LMQ�]LM�EHUHLG�RP�DOVQRJ�DFWLH�WH�

RQGHUQHPHQ��
��

$FWLH��9RRU�ZDW�EHWUHIW�GH�VWXGLHGDJ�RYHU�,QWHUFXOWXUDOLVDWLH�LQ�GH�]RUJ�JHRUJDQLVHHUG�GRRU�+HDOWK�

0DQDJHPHQW�)RUXP�HQ�2*0�RS�ZRHQVGDJ����MXQL�D�V�]DO�QDJHJDDQ�ZRUGHQ�RI�GLW�HHQ�RSHQ�LQVFKULMYLQJ�

EHWUHIW�RI�QLHW��
�

'H�KHHU�0D\�LV�QLHW�EOLM�PHW�GH�IRUPXOHULQJ��LQ�GH�ZHUNGRFXPHQWHQ�YDQ�KHW�/9,2��+HW�ZRRUG�FXOWXUHHO�PRHW�
ORVJHNRSSHOG�ZRUGHQ�YDQ�VRFLDDO��$QGHUV�ZRUGW�HU�LHWV�DQGHUV�PHH�EHGRHOG��

$FWLH��9RRUJHVWHOG�ZRUGW�PHW�HHQ�ZHUNJURHS�GH�ZHUNGRFXPHQWHQ�SDJLQD�YRRU�SDJLQD�WH�JDDQ�VFUHHQHQ�HQ�

FRQFUHWH�WHNVWYRRUVWHOOHQ�WH�VFKULMYHQ��(HQ�HQ�DQGHU�ZRUGW�GDQ�DDQJHERGHQ�DDQ�KHW�/9,2��'H�ZHUNJURHS�]DO�

EHVWDDQ�XLW�GH�KHHU�3LMSHUV��GH�KHHU�0D\��PHYURXZ�YDQ�:DDUGHQ��HHQ�YHUWHJHQZRRUGLJHU�YDQ�GH�
VFKLOGHUVKRHN�HQ�:LPMDQ�9LQN��EHOHLGVPHGHZHUNHU�YDQ�$UFDUHV���

�
���� 0HGHGHOLQJHQ��

%HOOD�YDQ�GHU�/LQGHQ�PHOGW�GDW�KHW�SURMHFW�LQEXUJHULQJ�]LFK�RS�GLW�PRPHQW�LQ�HHQ�DIURQGHQGH�IDVH�EHYLQGW�

HQ�GDW�HU�JHsYDOXHHUG�ZRUGW��2S����VHSWHPEHU�YLQGW�HU�HHQ�VHPLQDU�SODDWV���

$DQJH]LHQ�GH�VHFWRUIRQGVHQ�RSKRXGHQ�WH�EHVWDDQ��]DO�HU�JHHQ�YHUYROJ�DDQ�JHJHYHQ�ZRUGHQ�KHWJHHQ�KHHO�
MDPPHU�LV��5RQDOG�0D\�PHOGW�GDW�HHQ���WDO�**=�LQVWHOOLQJHQ�KHW�LQLWLDWLHI�KHHIW�JHQRPHQ�HHQ�NLMNMH�ELM�

HONDDU�LQ�GH�NHXNHQ�PRJHOLMN�WH�PDNHQ��
$QQHOLHV�YDQ�:DDUGH�YDQ�GH�VWLFKWLQJ�$PVWHOKXL]HQ�PHOGW�GDW�PHQ�JUDDJ�PHHU�NHQQLV�ZLO�YHUJDUHQ�RYHU�

KRH�RP�WH�JDDQ�PHW�FOLsQWHQ�YDQ�YHUVFKLOOHQGH�KHUNRPVW��=LM�YHUWHOW�GDW�PHQ�QRJ�HUJ�DDQERGJHULFKW�GHQNW�

HQ�GDW�KHW�QRJ�ODVWLJ�LV�GH�YHUWDDOVODJ�WH�PDNHQ�QDDU�GH�ZHQV�YDQ�GH�FOLsQWHQ��$IJHVSURNHQ�ZRUGW�GDW�ZH�

KLHU�HHQ�NHHU�HHQ�PLGGDJ�DDQ�]XOOHQ�ZHLGHQ��=LM�]DO�FRQFUHWH�YUDJHQ�IRUPXOHUHQ�ZDDU�HQNHOH�GHHOQHPHUV�
YDQ�KHW�3,2�RS�]XOOHQ�UHDJHUHQ��'DDUQDDVW�ZRUGW�KHW�DGYLHV�JHJHYHQ�ELM�GH]H�ELMHHQNRPVW�WHYHQV�PHQVHQ�

YDQ�KHW�PDQDJHPHQW�PHH�WH�QHPHQ�HQ�PHQVHQ�YDQXLW�GH�FOLsQWHQRUJDQLVDWLHV��
�

��� 3UHVHQWDWLH�WKHPD�LQWHUFXOWXUDOLVDWLH�DDQ�KHW�EHVWXXU�YDQ�$UFDUHV�

'H�ZHUNJURHS�GLH�GLW�RQGHUZHUS�KHHIW�YRRUEHUHLG�NZDP�PHW�GH�YROJHQGH�SXQWHQ��KHW�3,2�ZLO�JUDDJ�GDW�
$UFDUHV�

• VHUYLFH�YHUOHHQW�DDQ�GH�OLGLQVWHOOLQJHQ�GLH�PHW�LQWHUFXOWXUDOLVDWLH�DDQ�GH�JDQJ�]LMQ�F�T��JDDQ�

• RQWZLNNHOLQJVPRGHOOHQ�DDQUHLNW��

• RYHU]LFKW�JHHIW�YDQ�GH�EHVW�SUDFWLFHV�PDDU�RRN�GH�SUREOHPHQ�HQ�NQHOSXQWHQ�GLH�]LFK�YRRUGRHQ�

• OHGHQ�VWLPXOHHUW�RP�DDQ�GH�VODJ�WH�JDDQ�PHW�LQWHUFXOWXUDOLVDWLH�EUHGHU�GDQ�DOOHHQ�GH�VHFWRU�9	9��

7HU�YRRUEHUHLGLQJ�YDQ�GH�SUHVHQWDWLH�GRRU�-DQ�%RRLM�LQ�KHW�EHVWXXU�]DO�HHQ�HQ�DQGHU�QDGHU�JHFRQFUHWLVHHUG�

ZRUGHQ��=R�NDQ�JHGDFKW�ZRUGHQ�DDQ�GH�ZHQV�GDW�KHW�RQGHUZHUS�WHUXJ�PRHW�NRPHQ�LQ�KHW�MDDUYHUVODJ�YDQ�
$UFDUHV��LQ�KHW�EHOHLGVSODQ�YRRU�GH�NRPHQGH�MDUHQ�HQ�GDW�KHW�JRHG�LV�HHQ�FRQJUHV�WH�RUJDQLVHUHQ�RYHU�GLW�

RQGHUZHUS��+HW�3,2�ZLO�JUDDJ�GDW�KHW�$UFDUHV�EHVWXXU�HHQ�SUR�DFWLHYH�KRXGLQJ�DDQQHHPW�YRRU�ZDW�EHWUHIW�
GLW�RQGHUZHUS��YRRU�GHOHQ�YDQ�KHW�ODQG�JHOGW�GDW�HU�OHHJVWDQG�RQWVWDDW�HQ�GDW�KHW�GXV�YDQ�JURRW�EHODQJ�LV�MH�



RRN�RS�GH]H�GRHOJURHS�WH�ULFKWHQ��%RYHQGLHQ�LV�KHW�HHQ�WKHPD�ZDDUELM�HU�HHUVW�JHwQYHVWHHUG�PRHW�ZRUGHQ�

DOYRUHQV�PHQ�GH�YUXFKWHQ�NDQ�SOXNNHQ��
�

���� 0DUNWSOHLQ�LQWHUFXOWXUDOLVDWLH�RS�KHW�OHGHQQHW�YDQ�$UFDUHV�

:H�ZLOOHQ�HHQ�JURHLPRGHO�RS]HWWHQ��+HW�LV�YDQ�EHODQJ�GDW�GH�OHGHQ�PHW�HONDDU�]DNHQ�NXQQHQ�XLWZLVVHOHQ�

YLD�KHW�PDUNWSOHLQ��+HW�PRHW�QLHW�DOOHHQ�WRHJDQNHOLMN�]LMQ�YRRU�GLUHFWHXUHQ�PDDU�RRN�YRRU�DQGHUH�ODJHQ�LQ�GH�
RUJDQLVDWLH��'DDUQDDVW�PRHW�KHW�GHHOV�RRN�WRHJDQNHOLMN�]LMQ�YRRU�DQGHUHQ�YDQ�EXLWHQ�GH�EUDQFKH�9	9��+HW�

PDJ�QLHW�DQRQLHP�]LMQ��YRRU�GH�YRUP�PRHW�PHQ�]LFK�DDQPHOGHQ��
�

,QKRXGHOLMN�PRHW�KHW�JRHG�RQGHUKRXGHQ�ZRUGHQ��KHW�PRHW�QLHW�DOOHHQ�HHQ�NODFKWHQEDQN�]LMQ�PDDU�RRN�HHQ�

FRDFKHQGH�URO�KHEEHQ��'H�OHGHQ�YDQ�GH�ZHUNJURHS�]LMQ�LQ�HON�JHYDO�EHUHLG�SHU�WRXUEHXUW�YUDJHQ�WH�

EHDQWZRRUGHQ��&R|UGLQDWLH�ELM�GH�VHFUHWDULVVHQ�YDQ�KHW�3,2��+HW�PDUNWSOHLQ�RRN�JHEUXLNHQ�RP�GH�GDWDEDQN�
YDQ�GH�JURQG�WH�NULMJHQ��

�

���� 5RQGMH�XLWZLVVHOLQJ�YDQ�HUYDULQJHQ�HQ�QLHXZH�SURMHFWHQ�

(U�ZRUGW�RQGHU�DQGHUH�PHOGLQJ�JHPDDNW�YDQ�KHW�IHLW�GDW�GH�RSOHLGLQJ�YRRU�]RUJFRQVXOHQW�GLH�YHU]RUJG�]RX�

JDDQ�ZRUGHQ�GRRU�GH�52&·V�QLHW�GRRUJDDW�YDQZHJH�WH�ZHLQLJ�DQLPR��

�
��� 5RQGYUDDJ�

'H�YROJHQGH�ELMHHQNRPVW�ZLO�PHQ�JUDDJ�KHW�WKHPD�LQWHUFXOWXUHHO�SHUVRQHHOVEHOHLG�DDQ�GH�RUGH�VWHOOHQ���'H�
VHFUHWDULVVHQ�]XOOHQ�KXQ�FROOHJD�GH�KHHU�YDQ�GHU�6SHN��KHW�WHDP�ZHUNJHYHUVEHOHLG��YUDJHQ�ELM�GH]H�

ELMHHQNRPVW�DDQZH]LJ�WH�]LMQ�HQ�HHQ�SUHVHQWDWLH�WH�JHYHQ��

�

��� 6OXLWLQJ�

'H�YRRU]LWWHU�VOXLW�GH�YHUJDGHULQJ��'H�DDQZH]LJHQ�NULMJHQ�HHQ�URQGOHLGLQJ�LQ�YHUSOHHJKXLV�GH�6FKLOGHUVKRHN��

YRRUDIJHJDDQ�GRRU�HHQ�YLGHRSUHVHQWDWLH��
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