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��� $DQOHLGLQJ�HQ�GRHO�
'H�$��WXVVHQ�NQRRSSXQW�+HW�9RQGHUHQ�HQ�NQRRSSXQW�.HUHQVKHLGH�LV�HHQ�GUXNNH�
DXWRVQHOZHJ�GLH�YDQ�JURRW�EHODQJ�LV�YRRU�GH�EHUHLNEDDUKHLG�HQ�GH�HFRQRPLVFKH�
RQWZLNNHOLQJ�YDQ�/LPEXUJ��+HW�WUDFp�LV�RQGHUGHHO�YDQ�GH�HQLJH�FRUULGRU�RS�
DXWRVQHOZHJQLYHDX�GLH�=XLG��HQ�0LGGHQ�/LPEXUJ�PHW�GH�UHVW�YDQ�KHW�ODQG�YHUELQGW��+HW�
WUDMHFW�NHQW�QX�WZHH�ULMVWURNHQ�HQ�HHQ�VSLWVVWURRN�SHU�ULMULFKWLQJ�

,Q������KHEEHQ�GH�JHGHSXWHHUGH�YDQ�GH�SURYLQFLH�/LPEXUJ�HQ�GH�PLQLVWHU�YDQ�
,QIUDVWUXFWXXU�HQ�0LOLHX�HHQ�RYHUHHQNRPVW�JHVORWHQ�RP�WH�NRPHQ�WRW�HHQ�VWUXFWXUHOH�
YHUEUHGLQJ�YDQ�GH�ZHJ��2S����PHL������KHHIW�GH�PLQLVWHU�GH�6WDUWEHVOLVVLQJ�JHQRPHQ�
YRRU�KHW�SURMHFW�6WUXFWXUHOH�9HUEUHGLQJ�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH��2S�EDVLV�YDQ�
GH�6WDUWEHVOLVVLQJ�LV�GH�SODQXLWZHUNLQJ�YDQ�GH�YRRUNHXUVRSORVVLQJ�JHVWDUW�

*H]LHQ�GH�ELM]RQGHUH�SRVLWLH�YDQ�KHW�ZHJYDN�+HW�9RQGHUHQ�±�.HUHQVKHLGH�LV�HU�HHQ�
QDGUXNNHOLMNH�RSJDYH�RP�GLW�ZHJYDN�YROGRHQGH�UREXXVW�WH�PDNHQ��'H�KRRIGGRHOVWHOOLQJ�
YRRU�GLW�SURMHFW�OXLGW�

9HUEHWHUHQ�YDQ�GH�UREXXVWKHLG�YDQ�KHW�QHWZHUN�

+LHUWRH�ZRUGW�GH�KXLGLJH��[��PHW�VSLWVVWURNHQ�RSJHZDDUGHHUG�QDDU��[��YROZDDUGLJH�
ULMVWURNHQ�LQFOXVLHI�GH�UHDOLVDWLH�YDQ�YOXFKWVWURNHQ��'RRU�KHW�RSZDDUGHUHQ�YDQ�GH�
VSLWVVWURNHQ�QDDU�YROZDDUGLJH�ULMVWURNHQ�PHW�YOXFKWVWURRN��]LMQ�RRN�DQGHUH�SUREOHPHQ��
JHUHODWHHUG�DDQ�GH�VSLWVVWURNHQ�RS�KHW�ZHJYDN�+HW�9RQGHUHQ���.HUHQVKHLGH�RS�WH�
ORVVHQ��'H�QHYHQGRHOVWHOOLQJHQ�OXLGHQ�DOV�YROJW�

9HUEHWHUHQ�YDQ�GH�YHUNHHUVYHLOLJKHLG�

9HUNHHUVYUDDJ�EHWHU�DFFRPPRGHUHQ�

0LQGHU�VOXLSYHUNHHU�

'H�HFRQRPLVFKH�RQWZLNNHOLQJ�ZRUGW�JHVWLPXOHHUG�

+HW�SODQJHELHG�YDQ�KHW�SURMHFW�ORRSW�DDQ�EHLGH�]LMGHQ�ODQJV�GH�$��YDQ�NQRRSSXQW�+HW�
9RQGHUHQ�QDDU�NQRRSSXQW�.HUHQVKHLGH��(HQ�GHHO�YDQ�GH�ERRJ�YDQ�GH�$����DDQVOXLWLQJ�
RS�GH�$���ELM�NQRRSSXQW�+HW�9RQGHUHQ�PDDNW�RRN�GHHO�XLW�YDQ�KHW�SODQJHELHG��.QRRSSXQW�
.HUHQVKHLGH�LV�UHFHQW�XLWJHEUHLG�HQ�PDDNW�JHHQ�GHHO�XLW�YDQ�KHW�SURMHFW�

��� +HW�7UDFpEHVOXLW
+HW�7UDFpEHVOXLW�$��6WUXFWXUHOH�YHUEUHGLQJ�+HW�9RQGHUHQ���.HUHQVKHLGH�JHHIW�GH�
UXLPWHOLMNH�XLWZHUNLQJ�YDQ�KHW�EHVOXLW�HQ�OHJW�KHW�UXLPWHEHVODJ�YDVW��7HQ�EHKRHYH�YDQ�
KHW�EHVOXLW�]LMQ�RRN�GH�JHYROJHQ�YRRU�GH�RPJHYLQJ�LQ�EHHOG�JHEUDFKW�YRRU�KHW�YHUGHU�
XLWJHZHUNWH�RQWZHUS��,Q�GH�RQGHUOLJJHQGH�RQGHU]RHNHQ�ZRUGHQ�GH�ODQGVFKDSSHOLMNH�

PLWLJHUHQGH�HQ�FRPSHQVHUHQGH�PDDWUHJHOHQ��+HW�7UDFpEHVOXLW�EHVWDDW�XLW�GH�
EHVOXLWWHNVW��GH�GHWDLONDDUWHQ�HQ�GH�WRHOLFKWLQJ�PHW�ELMEHKRUHQGH�ELMODJHQ�

��� 'RHO�/DQGVFKDSVSODQ
+HW�/DQGVFKDSVSODQ�LV�LQWHJUDDO�RQGHUGHHO�YDQ�GH�WRHOLFKWLQJ�RS�KHW�7UDFpEHVOXLW��'H�
XLWZHUNLQJ�YLQGW�SODDWV�ELQQHQ�GH�UDQGYRRUZDDUGHQ�YDQ�GH�YRRUNHXUVRSORVVLQJ��'H�
EHODQJULMNVWH�XLWJDQJVSXQWHQ��UHVXOWDWHQ�HQ�FRQFOXVLHV�YDQ�GLW�GHHOUDSSRUW�]LMQ�LQ�GH�
WRHOLFKWLQJ�RS�KHW�7UDFpEHVOXLW�RSJHQRPHQ��

+HW�/DQGVFKDSVSODQ�LQWHJUHHUW�HQ�YHUEHHOGW�DOOH�UXLPWHOLMNH�PDDWUHJHOHQ�GLH�QRGLJ�
]LMQ�YRRU�GH�UHDOLVDWLH�YDQ�HHQ�LQJHSDVWH�ZHJ��+HW�SODQ�KHHIW�DOV�GRHOVWHOOLQJ�GH�
LQSDVVLQJVPDDWUHJHOHQ�YDQXLW�GH�GLYHUVH�GLVFLSOLQHV�YRRU�GH�$��+HW�9RQGHUHQ�±�
.HUHQVKHLGH�LQ�WH�SDVVHQ�HQ�GH�PDDWUHJHOHQ�RS�HONDDU�WH�ODWHQ�DDQVOXLWHQ�HQ�ZDDU�
PRJHOLMN�HONDDU�WH�ODWHQ�YHUVWHUNHQ��+HW�/DQGVFKDSVSODQ�LV�GH�LQWHJUDOH�XLWZHUNLQJ�YDQ�GH�
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ODQGVFKDSSHOLMNH�LQSDVVLQJ�LQ�FRQFUHWH�PDDWUHJHOHQ�HQ�UXLPWHEHVODJ��+LHUPHH�ZRUGW�GH�
UXLPWHOLMNH�NZDOLWHLW�YDQ�GH�ZHJ�HQ�YDQ�GH�LQSDVVLQJ�LQ�GH�RPJHYLQJ�YHUJURRW��

2S�EDVLV�YDQ�KHW�/DQGVFKDSVSODQ�ZRUGW�GXLGHOLMN�KRH�GH�LQSDVVLQJ�YDQ�GH�
VQHOZHJ�EHOHHIG�ZRUGW�YDQDI�GH�ZHJ�HQ�YDQXLW�GH�RPJHYLQJ��'H�YRRUJHVWHOGH�
LQSDVVLQJVPDDWUHJHOHQ�EHSDOHQ�PHGH�KHW�UXLPWHEHVODJ�YRRU�KHW�7UDFpEHVOXLW��

+HW�/DQGVFKDSVSODQ�KDQJW�VDPHQ�PHW�KHW�QRJ�RS�WH�VWHOOHQ�(VWKHWLVFK�3URJUDPPD�
YDQ�(LVHQ��ZDDULQ�GH�YRUPJHYLQJ�HQ�PDWHULDOLVDWLH�YDQ�NXQVWZHUNHQ��JHOXLGVZHUHQGH�
YRRU]LHQLQJHQ�HQ�ZHJPHXELODLU�XLWJHZHUNW�ZRUGW��+HW�(VWKHWLVFK�3URJUDPPD�YDQ�(LVHQ�
ZRUGW�RQGHUGHHO�YDQ�KHW�FRQWUDFW�PHW�GH�DDQQHPHU�YRRU�GH�UHDOLVDWLH��]LH�SURFHVVFKHPD�
SDJLQD������'H�QDGHUH�XLWZHUNLQJ�YDQ�GH�3DUNZD\�]RQH�YLQGW�SODDWV�LQ�KHW��RQWZHUS�YRRU�
GH�UHDOLVDWLH�

��� /HHVZLM]HU
,Q�GLW�UDSSRUW�]LMQ�GH�YROJHQGH�RQGHUGHOHQ�RSJHQRPHQ��

+RRIGVWXN���EHVFKULMIW�LQ�KHW�NRUW�GH�DDQOHLGLQJ�HQ�KHW�GRHO��

+RRIGVWXN���EHVFKULMIW�GH�YLVLH�RS�GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�

+RRIGVWXN���EHVFKULMIW�GH�UHOHYDQWH�NDGHUV�HQ�GH�JHKDQWHHUGH�XLWJDQJVSXQWHQ�

+RRIGVWXN���EHVFKULMIW�HQ�WRRQW�GH�UHVXOWDWHQ�YDQ�GH�UXLPWHOLMNH�DQDO\VH�YDQ�KHW�
VWXGLHJHELHG�

+RRIGVWXN���EHYDW�GH�XLWZHUNLQJ�YDQ�KHW�UXLPWHOLMN�RQWZHUS�LQ�GHHOJHELHGHQ��

+RRIGVWXN���EHVFKULMIW�GH�YLVLH�RS�KHW�WRHNRPVWLJ�EHKHHU�HQ�RQGHUKRXG�

,Q�KRRIGVWXN���LV�HHQ�RYHU]LFKW�JHJHYHQ�YDQ�GH�JHUDDGSOHHJGH�GRFXPHQWHQ�

+XLGLJH�VLWXDWLH��OHW�RS�QLHW�QRRUG�JHRULsQWHHUG�

%HWUHNNHQ�RPJHYLQJ�ELM�/DQGVFKDSVSODQ

+HW�/DQGVFKDSVSODQ�EHVFKULMIW�GH�ZLM]H�ZDDURS�GH�VWUXFWXUHOH�YHUEUHGLQJ�YDQ�GH�$��RS�KHW�WUDMHFW�+HW�
9RQGHUHQ�±�.HUHQVKHLGH�ZRUGW�LQJHSDVW�LQ�GH�RPJHYLQJ��$IVWHPPLQJ�PHW�VWDNHKROGHUV��JHEUXLNHUV�HQ�
EHZRQHUV��LV�EHODQJULMN�RP�WRW�HHQ�YROZDDUGLJ�HQ�JHGUDJHQ�SODQ�WH�NRPHQ��

+HW�/DQGVFKDSVSODQ�LV�WRW�VWDQG�JHNRPHQ�LQ�RYHUOHJ�WXVVHQ�5LMNVZDWHUVWDDW�HQ�EHVWXXUOLMNH�SDUWQHUV��GLW�]LMQ�GH�
3URYLQFLH�/LPEXUJ��KHW�:DWHUVFKDS�/LPEXUJ��GH�JHPHHQWHQ�(FKW�6XVWHUHQ��6LWWDUG�*HOHHQ�HQ�6WHLQ�

+HW�SODQ�LV�JHGHHOG�PHW�GH�EHWURNNHQ�VWDNHKROGHUV��ZDDURQGHU�RQGHUQHPHUV��YHUWHJHQZRRUGLJHUV�YDQ�
QDWXXU��PLOLHX��HQ�ODQGERXZRUJDQLVDWLHV�HQ�KHW�EXXUWHQSODWIRUP��+HW�%XXUWHQSODWIRUP�LV�HHQ�RYHUOHJNDGHU�
ZDDU�DDQ�KHW�SURMHFW�JUHQ]HQGH�EXXUWHQ�HQ�RYHUKHGHQ�HONDDU�RQWPRHWHQ��+HW�%XXUWHQSODWIRUP�EHVWDDW�XLW�
YHUWHJHQZRRUGLJHUV�XLW�GH�EXXUWHQ�ODQJV�KHW�WUDFp�YDQ�GH�VWUXFWXUHOH�YHUEUHGLQJ�HQ�ZRUGW�YRRUJH]HWHQ�GRRU�
HHQ�RQDIKDQNHOLMNH�YRRU]LWWHU��

7LMGHQV�KHW�RQWZHUSSURFHV�KHEEHQ�GH]H�VWDNHKROGHUV�JHUHDJHHUG�RS�FRQFHSWYHUVLHV�YDQ�KHW�/DQGVFKDSVSODQ�
HQ�ELMJHGUDJHQ�DDQ�GH�XLWZHUNLQJ�GDDUYDQ�

�+HW�KXLGLJH�0LQLVWHULH�YDQ�,QIUDVWUXFWXXU�HQ�:DWHUVWDDW�KHHWWH�
LQ������KHW�0LQLVWHULH�YDQ�,QIUDVWUXFWXXU�HQ�0LOLHX�
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��� ,QOHLGLQJ
+HW�RSZDDUGHUHQ�RI�YHUEUHGHQ�YDQ�HHQ�VQHOZHJ�LV�HHQ�LQWHJUDOH�RQWZHUSRSJDYH��
ZDDUELM�ZHJ�HQ�RPJHYLQJ�LQ�VDPHQKDQJ�GLHQHQ�WH�ZRUGHQ�EHNHNHQ��2QGHUGHOHQ�DOV�
KHW�ZHJRQWZHUS��GH�LQSDVVLQJ�LQ�GH�RPJHYLQJ��GH�PDDWUHJHOHQ�YRRU�KHW�EHSHUNHQ�
YDQ�JHOXLGVKLQGHU�HQ�GH�FRPSHQVDWLH�YDQ�JURHQ�HQ�ZDWHU�NXQQHQ�QLHW�ORV�YDQ�HONDDU�
ZRUGHQ�JH]LHQ��2RN�UXLPWHOLMNH�NZDOLWHLW�LV�RQORVPDNHOLMN�RQGHUGHHO�YDQ�GH�LQWHJUDOH�
RQWZHUSRSJDYH��5LMNVZDWHUVWDDW�KDQWHHUW�GH�KDQGUHLNLQJ�µ.LMN�RS�GH�UXLPWHOLMNH�NZDOLWHLW�
YDQ�VQHOZHJHQ¶��'H]H�KDQGUHLNLQJ��ZDDUYDQ�HHQ�GHHO�DDQ�GH�$��LV�JHZLMG��JHHIW�ULFKWLQJ�
DDQ�GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ��

,Q�KHW�YHUNHHUVNXQGLJ�IXQFWLRQHHO�UHIHUHQWLHRQWZHUS�YDQ�GH�YRRUNHXUVRSORVVLQJ�]LMQ�QRJ�
JHHQ�PDDWUHJHOHQ�YRRU�ODQGVFKDSSHOLMNH�LQSDVVLQJ�RSJHQRPHQ��'DDURP�LV�LQ������HHQ�
,QSDVVLQJVYLVLH��KLHUQD��9LVLH��YRRU�KHW�WUDMHFW�+HW�9RQGHUHQ�±�.HUHQVKHLGH�RSJHVWHOG�
HQ�DIJHVWHPG�PHW�GH�EHWURNNHQ�VWDNHKROGHUV��+HW�GRHO�YDQ�GH�9LVLH�LV�KHW�EHZDNHQ�
HQ�JDUDQGHUHQ�YDQ�GH�LQWHJUDOLWHLW�YDQ�KHW�ZHJRQWZHUS�YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�
UXLPWHOLMNH�NZDOLWHLW��'H�9LVLH�IRUPXOHHUW�GH�RQWZHUSSULQFLSHV�GLH�LQ�+RRIGVWXN���YRRU�GH�
YHUVFKLOOHQGH�GHHOJHELHGHQ�]LMQ�XLWJHZHUNW�LQ�KHW�/DQGVFKDSVSODQ��

'H�9LVLH�VWDDW�QLHW�RS�]LFK]HOI��GLW�KRRIGVWXN�ELHGW�LQ]LFKW�LQ�GH�WRWVWDQGNRPLQJ�HUYDQ��

9HUVFKLOOHQGH�NDGHUV�HQ�FRQWH[WHQ�]LMQ�OHLGHQG�YRRU�GH�LQKRXG��'H]H�ZRUGHQ�EHKDQGHOG�
LQ�SDUDJUDDI������6DPHQ�PHW�HHQ�JHELHGVDQDO\VH�OHLGHQ�GH�NDGHUV�WRW�KHW�IRUPXOHUHQ�
YDQ�GH�9LVLH�HQ�ELMEHKRUHQGH�XLWJDQJVSXQWHQ�LQ�SDUDJUDDI������'H�XLWJDQJVSXQWHQ�OHLGHQ�
WRW�HHQ�UXLPWHOLMN�FRQFHSW��GH�3DUNZD\��GDW�ZRUGW�WRHJHOLFKW�LQ�SDUDJUDDI������,Q�SDUDJUDDI�
����ZRUGW�GLW�FRQFHSW�XLWJHZHUNW�LQ�FRQFUHWH�RQWZHUSSULQFLSHV�RI�PDDWUHJHOHQ�HQ�HLVHQ�
YRRU�GH�LQULFKWLQJ�GLH�PRHWHQ�ZDDUERUJHQ�GDW�KHW�UXLPWHOLMN�FRQFHSW�RYHU�KHW�KHOH�WUDMHFW�
]RYHHO�PRJHOLMN�ZRUGW�HUYDUHQ��7RW�VORW�ZRUGW�LQ�SDUDJUDDI�����HHQ�WRHOLFKWLQJ�JHJHYHQ�
RS�KHW�RQGHUVFKHLG�YDQ�YLHU�GHHOJHELHGHQ�ELQQHQ�KHW�WUDMHFW��GLH�KHW�PRJHOLMN�PDNHQ�KHW�
UXLPWHOLMN�FRQFHSW�HQ�GH�LQULFKWLQJVSULQFLSHV�RS�HHQ�ORJLVFKH�PDQLHU�WH�LPSOHPHQWHUHQ�

'H�9LVLH�YRUPW��YRRUWERXZHQG�RS�5RXWHRQWZHUS�$���KHW�RQWZHUSNDGHU�YRRU�
KHW�/DQGVFKDSVSODQ�ELM�KHW�7UDFpEHVOXLW��+LHUELM�ZRUGHQ�WHYHQV�PLWLJHUHQGH�HQ�
FRPSHQVHUHQGH�PDDWUHJHOHQ�YDQXLW�GH�PLOLHXWKHPD¶V��]RDOV�JHOXLG��ZDWHU�HQ�QDWXXU��
EHWURNNHQ��'H]H�PDDWUHJHOHQ�HQ�ZHWWHOLMNH�NDGHUV�VWDDQ�EHVFKUHYHQ�LQ�+RRIGVWXN����
'H�YHUEUHGLQJ�YDQ�GH�$��HQ�GH�LQSDVVLQJ�GDDUYDQ�LV�WHYHQV�DDQOHLGLQJ�RP�DPELWLHV�HQ�
ZHQVHQ�GLH�VSHOHQ�LQ�GH�RPJHYLQJ�WH�EHWUHNNHQ�LQ�KHW�SODQSURFHV��,Q�KHW�SURFHV�YDQ�
KHW�RSVWHOOHQ�YDQ�GH�9LVLH�KHEEHQ�ZHQVHQ�YDQ�EHODQJKHEEHQGHQ�HQ�DPELWLHV�YDQ�GH�
SURYLQFLH�JHOHLG�WRW�HHQ�RSWLPDOLVDWLH�YDQ�GH�OHHIEDDUKHLG�HQ�GH�UXLPWHOLMNH�NZDOLWHLW��
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5287(217:(53�$�

(HQKHLG�URXWHRQWZHUS�$���EURQ��5RXWHRQWZHUS�$��µ9LVLH�RS�GH�2PJHYLQJ¶��OLQNV��HQ�µ9LVLH�RS�GH�:HJ¶��UHFKWV�

��� 2QWZHUSNDGHUV�HQ�FRQWH[W
'H�KDQGUHLNLQJ�µ.LMN�RS�UXLPWHOLMNH�NZDOLWHLW�YDQ�VQHOZHJHQ¶��5LMNVZDWHUVWDDW��������
RQWVOXLW�]RYHHO�PRJHOLMN�NHQQLV�RYHU�GH�UXLPWHOLMNH�NZDOLWHLW�YDQ�KHW�ZHJRQWZHUS��
LQSDVVLQJ�HQ�LQULFKWLQJ�YDQ�GH�ZHJ�HQ�GH�ZHJRPJHYLQJ�YDQ�VQHOZHJHQ�LQ�1HGHUODQG��
'H�$��ZRUGW�JHNHQPHUNW�DOV�GH�µ7UHNYRJHOURXWH¶��RPGDW�GH�ZHJ�YDQ�QRRUG�QDDU�]XLG�
GH]HOIGH�ULFKWLQJ�YROJW�DOV�WUHNYRJHOV��'H�URXWH���YDQ�$PVWHUGDP�WRW�0DDVWULFKW�±�LV�HHQ�
GLDJRQDOH�GRRUVQHGH�YDQ�KHW�1HGHUODQGVH�ODQGVFKDS��YDQ�QDW�HQ�ODDJ��YLD�GH�ULYLHUHQ��
QDDU�KRRJ�HQ�GURRJ��'LW�EHKRRUW��VDPHQ�PHW�KHW�VWHUNH�FRQWUDVW�WXVVHQ�VWHGHQ�HQ�JURWH�
ODQGVFKDSSHQ��WRW�GH�NHUQNZDOLWHLWHQ�YDQ�GH�RPJHYLQJ��

9RRU�GH�$��LV�HHQ�5RXWHRQWZHUS�RQWZLNNHOG��+HW�5RXWHRQWZHUS�$��YRUPW�GH�EDVLV�
YDQ�GH�NHUQNZDOLWHLWHQ�YDQ�GH�URXWH��QDPHOLMN�KHW�WKHPDWLVFK�YRUPJHYLQJVSULQFLSH�
�7UHNYRJHOPRWLHI��]LH�DIEHHOGLQJ�UHFKWV��YRRU�NXQVWZHUNHQ�HQ�JHOXLGVFKHUPHQ��
'DDUQDDVW�]LMQ�RRN�GH�KHUNHQEDDUKHLG�YDQ�GH�VWHGHQ�ODQJV�GH�URXWH��8WUHFKW��'HQ�%RVFK�
HQ�(LQGKRYHQ��HQ�GH�PDUNDQWH�NQRRSSXQWHQ�NHUQNZDOLWHLWHQ��'H�EHODQJULMNVWH�RSJDYH�
ELM�KHW�ZHJRQWZHUS�LV�KHW�KDQWHUHQ�YDQ�KHW�5RXWHRQWZHUS�$��DOV�XLWJDQJVSXQW�YRRU�KHW�
XLWZHUNHQ�YDQ�LQSDVVLQJVRSJDYHQ�HQ�KHW�YDVWKRXGHQ�DDQ�LQSDVVLQJVFRQFHSWHQ��SHU�
WUDMHFW��HQ�YRUPJHYLQJVSULQFLSHV�YRRU�GH�JHKHOH�URXWH�

RPJHYLQJ��0DDV�±�0HHUVVHQ��GH�RSHHQYROJLQJ�YDQ�HHQ�JHYDULHHUG�FRXOLVVHODQGVFKDS�
PHW�UHOLsI��LQGXVWULHODQGVFKDS�&KHPHORW�HQ�KHW�RSHQ�SODWHDX�YDQ�1DWLRQDDO�/DQGVFKDS�
=XLG�/LPEXUJ��(HQ�EHODQJULMNH�RSJDYH�YRRU�GLW�WUDMHFW�LV�GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�
YDQ�EHGULMYHQWHUUHLQHQ��

����� 5RXWHRQWZHUS�$�
+HW�5RXWHRQWZHUS�$��EHVWDDW�XLW�HHQ�µ9LVLH�RS�GH�:HJ¶�HQ�HHQ�µ9LVLH�RS�GH�2PJHYLQJ¶�
YRRU��KHU�LQULFKWLQJ�YDQ�GH�VQHOZHJ�$��YDQ�$PVWHUGDP�WRW�0DDVWULFKW��+HW�GRHO�LV�KHW�
YRUPJHYHQ�YDQ�HHQ�URXWH��]RZHO�YDQXLW�KHW�G\QDPLVFKH�SHUVSHFWLHI�YDQ�GH�ZHJJHEUXLNHU�
DOV�YDQXLW�GH�RPJHYLQJ��+HW�5RXWHRQWZHUS�$��PRHW�RS�GLH�PDQLHU�GH�UXLPWHOLMNH�NZDOLWHLW�
YDQ�GH�VQHOZHJRPJHYLQJ�HHQ�LPSXOV�JHYHQ��

,Q�KHW�5RXWHRQWZHUS�ZRUGHQ�RQWZHUSSULQFLSHV�JHIRUPXOHHUG�GLH�JHOGHQ�YRRU�GH�LQULFKWLQJ�
YDQ�KHW�JHKHHO�YDQ�GH�$���HQ�GLH�GXV�HHQ�NDGHU�VFKHSSHQ�YRRU�KHW�WUDMHFW�$��+HW�
9RQGHUHQ���.HUHQVKHLGH��%LQQHQ�KHW�5RXWHRQWZHUS�$��]LMQ�YRRU�GLW�WUDMHFW�ERYHQGLHQ�

5RXWHRQWZHUS�$��ODDW�GH�YHUVFKHLGHQKHLG�ODQJV�GH�$��]LHQ��]LH�NDDUW���,Q�GH�
YLVLH�ZRUGHQ�RS�ODQGVFKDSSHOLMN�JHELHG�GH�5HFUHDWLHYH�9HHQSODVVHQ��KHW�2SHQ�
5LYLHUHQODQGVFKDS��KHW�&RXOLVVHQ�/DQGVFKDS��KHW�&RQWLQXH�%RV��GH�0DDVSODVVHQ�HQ�
KHW�'DO�YDQ�GH�0DDV�RQGHUVFKHLGHQ��%LM�YHUVWHGHOLMNLQJ�JDDW�KHW�RP�KHW�$UHQDIURQW��
$EFRXGH�DDQ�KHW�:DWHU��GH�/HLGVFKH�5LMQ�%RXOHYDUG��GH�6QHOZHJVLQJHO�LQ�'HQ�%RVFK��
6FLHQFH�3DUN�ELM�(LQGKRYHQ�HQ�µ&LW\�0DDVGDO¶��ZDDUPHH�LV�EHGRHOG�GH�YHUVWHGHOLMNLQJ�
YDQ�5RHUPRQG�HQ�0DDVWULFKW�HQ�GH�VWHGHQ�GDDU�WXVVHQ�

2QWZHUSSULQFLSHV

9RRU�5RXWHRQWZHUS�$��LV�HHQ�YRUPHQWDDO�JHFUHsHUG�RS�EDVLV�YDQ�YLHU�RQWZHUSSULQFLSHV�

&RQWUDVW��KHW�RQWZHUS�YDQ�JHOXLGVVFKHUPHQ��YHUOLFKWLQJ�HQ�YHU]RUJLQJVSODDWVHQ�PRHW�
KHW�RQGHUVFKHLG�WXVVHQ�ODQGVFKDS�HQ�VWDG�YRRU�GH�ULMGHQGH�SDVVDQW�YHUVWHUNHQ�

0DJQHHW��HHQ�VWUDNNHUH�RUGHQLQJ�YDQ�KHW�ZHJPHXELODLU�RI�]HOIV�KHW�RSUXLPHQ�YDQ�
RYHUERGLJH�HOHPHQWHQ�

0RWLHI��GRRU�KHW�MXLVWH�JHEUXLN�YDQ�WH[WXXU��UHOLsI�HQ�NOHXU�NDQ�PHW�YHUVFKLOOHQGH�
VQHOKHGHQ�HHQ�WHUXJNHUHQGH�SULQW�ZRUGHQ�KHUNHQG��'H]H�SULQW�LV�GH�WUHNYRJHO��GLH�GH�
]XLGZDDUWVH�ULFKWLQJ�YDQ�GH�$��V\PEROLVHHUW�

PRHWHQ�PHW�NXQVW��HQ�RQWZHUSLQJUHSHQ�EHWHU�]LFKWEDDU�ZRUGHQ�JHPDDNW�
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*HELHGVRSJDYHQ

'H�YLVLH�RS�GH�RPJHYLQJ�YDQ�GH�$��LV�XLWJHZHUNW�YRRU�6WHGHOLMNH�HQ�/DQGHOLMNH�WUDMHFWHQ��
'H�RSJDYH�YRRU�VWHGHOLMNH�WUDMHFWHQ�LV�KHW�YHUVWHUNHQ�YDQ�GH�VWHGHOLMNH�DOOXUH��'H�RSJDYH�
YRRU�ODQGHOLMNH�WUDMHFWHQ�LV�KHW�OHHVEDDU�HQ�EHOHHIEDDU�PDNHQ�YDQ�GH�JURWH�1HGHUODQGVH�
ODQGVFKDSSHQ��

9RRU�KHW�WUDMHFW�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH�LV�GH�EHVFKULMYLQJ�YDQ�KHW�0DDVGDO�HQ�
+HXYHOODQG�UHOHYDQW��GH�KRRIGRSJDYH�HQ�WRHOLFKWLQJ�]LMQ�KLHURQGHU�EHVFKUHYHQ

+RRIGRSJDYH�YRRU�KHW�0DDVGDO�LV�GH�ULYLHUNUXLVLQJ�PHW�0DDVYDOOHL�EHOHHIEDDU�PDNHQ�HQ�
KRXGHQ��'H�WRHOLFKWLQJ�LV�DOV�YROJW��

³+HW�0DDVGDO�LV�HHQ�RQGHUGHHO�YDQ�KHW�ULYLHUHQJHELHG�>«@��,Q�WHJHQVWHOOLQJ�WRW�KHW�
FHQWUDOH�ULYLHUHQJHELHG�ORRSW�GH�$��LQ�PLGGHQ�/LPEXUJ�SDUDOOHO�DDQ�GH�KRRIGULFKWLQJ�YDQ�
GH�0DDV��+HW�KRJHU�JHOHJHQ�-XOLDQDNDQDDO�YRUPW�HHQ�EHJUHQ]LQJ�YDQ�KHW�VWURRPJHELHG�
YDQ�GH�0DDV��'DDUPHH�ZRUGW�KHW�GHFRU�ODQJV�GH�$��JHYRUPG�GRRU�KHW�NDQDDO�DDQ�GH�
ZHVW]LMGH�HQ�KHW�FXOWXXUODQGVFKDS�YDQ�GH�0DDVWHUUDVVHQ�DDQ�GH�RRVW]LMGH�´�

+RRIGRSJDYH�YRRU�KHW�+HXYHOODQG�LV�GH�YHUJH]LFKWHQ�RYHU�GDOHQ�HQ�RS�SODWHDXUDQGHQ�
ZDDUERUJHQ��'H�WRHOLFKWLQJ�LV�DOV�YROJW��

³+HW�+HXYHOODQG�YDQ�=XLG�/LPEXUJ�YRUPW�HHQ�YRRU�1HGHUODQG�XQLHN�ODQGVFKDS��
>«@�'H�ODQGVFKDSSHOLMNH�YHUJH]LFKWHQ�YRUPHQ�HHQ�QDWXXUOLMNH�VFKHLGLQJ�WXVVHQ�GH�
LQGXVWULHODQGVFKDSSHQ�YDQ�&KHPHORW��0DDVWULFKW�$DFKHQ�$LUSRUW�HQ�GH�VWDG�0DDVWULFKW��
,Q�KHW�ZHJEHHOG�YRUPHQ�GH�YHOH�NOHLQH�EHGULMYHQORFDWLHV�HHQ�EHGUHLJLQJ�YRRU�GH�
ZDDUQHHPEDDUKHLG�YDQ�GH�ODQGVFKDSSHOLMNH�NDUDNWHULVWLHNHQ�´�

����� -XOLDQDNDQDDO
7HU�KRRJWH�YDQ�KHW�-XOLDQDNDQDDO�UDDNW�GH�,QSDVVLQJVYLVLH�YDQ�GH�$��DDQ�GLH�YDQ�
KHW�-XOLDQDNDQDDO��'H�,QSDVVLQJVYLVLH�YDQ�KHW�-XOLDQDNDQDDO�ZRUGW�EHVFKUHYHQ�
LQ�GH�µ+DQGUHLNLQJ�-XOLDQDNDQDDO��NLMN�RS�GH�UXLPWHOLMNH�NZDOLWHLW�YDQ�NDQDOHQ¶�YDQ�
5LMNVZDWHUVWDDW��.HUQNZDOLWHLWHQ�YDQ�KHW�-XOLDQDNDQDDO�GLH�UHOHYDQW�]LMQ�YRRU�GH�LQSDVVLQJ�
YDQ�GH�$��]LMQ�GH�EHJHOHLGLQJ�YDQ�GH�NDQDDOGLMNHQ�PLGGHOV�HHQ�GRRUJDDQGH�ERPHQULM�
�SRSXOLHU��HQ�KHW�FRQWUDVW�PHW�KHW�RPOLJJHQGH��QDWXXUOLMNH�ODQGVFKDS�

(QNHOH�SDVVDJHV�XLW�GH�KDQGUHLNLQJ�]LMQ�ELM]RQGHU�UHOHYDQW�YRRU�GH�LQSDVVLQJ�YDQ�GH�$��

LQGXVWULsOH�YRUPJHYLQJ�YDQ�GH�EUXJJHQ�HQ�VOXL]HQ��'H�UXLPWHOLMNH�RSJDYH�YRRU�GH�
LQEHGGLQJ�YDQ�KHW�NDQDDO�LQ�KHW�ODQGVFKDS�LV�KHW�YHUVWHUNHQ�YDQ�KHW�FRQWUDVW�WXVVHQ�GH�
VWUDNNH�OLMQ�YDQ�KHW�-XOLDQDNDQDDO�HQ�GH�PLQ�RI�PHHU�QDWXXUOLMNH�0DDV��$DQGDFKWVSXQWHQ�
KLHUELM�]LMQ�GH�]RQHULQJ�YDQ�IXQFWLHV��QDWXXURQWZLNNHOLQJ�ELM�YRRUNHXU�ODQJV�GH�0DDV�
ELMYRRUEHHOG���GH�WUDFHULQJ�YDQ�QDWXXUFRUULGRUV��GH�YRUPJHYLQJ�YDQ�GH�NUXLVLQJHQ�YDQ�
EHNHQ�PHW�KHW�NDQDDO�HQ�GH�EHOHYLQJ�YDQ�KHW�UHOLsI�´

(HQ�NQHOSXQW�ELM�KHW�-XOLDQDNDQDDO�LV�GH�YHUEURNNHOLQJ�YDQ�GH�GRRUJDDQGH�ERPHQULM��+HW�
WHUXJEUHQJHQ�YDQ�GH�ERPHQULM�JHOGW�GDDURP�DOV�HHQ�EHODQJULMNH�RSJDYH��,Q�GLW�YHUEDQG�

³%LM�KHW�YHUEUHGLQJVSURMHFW�$���9RQGHUHQ���.HUHQVKHLGH��OLJJHQ�HU�WXVVHQ�(FKW�HQ�
5RRVWHUHQ�ZHOOLFKW�NDQVHQ�RSQLHXZ�SRSXOLHUHQ�DDQ�GH�YRHW�YDQ�GH�NDQDDOGLMN�WH�SODQWHQ��
8LWJDQJVSXQW�YRRU�GH�NDQDDOYHUEUHGLQJHQ�LV�KHUSODQW�YDQ�SRSXOLHUHQ�DDQ�GH�YRHW�YDQ�
GH�WH�YHUEUHGHQ�NDQDDOGLMN��GH�ZLM]H�ZDDURS�GH�YHUVSULQJLQJHQ�LQ�GH�SRSXOLHUHQULM�ZRUGW�

����� 5LMNVZHJ���
%LM�NQRRSSXQW�+HW�9RQGHUHQ�KDDNW�GH�$���DDQ�GH�$���9RRU�GH�$���LV�YULM�UHFHQW�HHQ�
ZHJRQWZHUS�PHW�ELMEHKRUHQG�ODQGVFKDSVSODQ�JHPDDNW�HQ�XLWJHYRHUG��'H�JHKDQWHHUGH�

YLVLH�HQ�RQWZHUSSULQFLSHV�YDQ�GH]H�DDQKDNHQGH�LQIUDVWUXFWXXU�VFKHSSHQ�HHQ�NDGHU�
HQ�JHYHQ�ULFKWLQJ�YRRU�GH�LQSDVVLQJ�YDQ�GH�$���+LHURQGHU�ZRUGW�GH�GHQNULFKWLQJ�
ZHHUJHJHYHQ��

8LW�GH�ODQGVFKDSVYLVLH�µ5LMNVZHJ����±�=XLG¶��������

³2P�DDQ�GH�KHOGHUH�QRRUG�]XLG�JHULFKWH�RSERXZ�YDQ�KHW�KXLGLJH�ODQGVFKDS�JHHQ�
DIEUHXN�WH�GRHQ��PDDU�GH]H�WH�KDQGKDYHQ�HQ�]HOIV�WH�YHUVWHUNHQ��LV�HHQ�EHSDDOGH�PDWH�
YDQ�YHU]HOIVWDQGLJLQJ�YDQ�GH�ZHJ�LQ�KHW�ODQGVFKDS�YHUHLVW��'H�5LMNVZHJ������=XLG�ZRUGW�
RS�GH]H�ZLM]H�LQ�KHW�ODQGVFKDS�HHQ�GRRUJDDQG�OLQW�YDQ�HHQ]HOIGH�RUGH�HQ�VFKDDO�DOV�KHW�
0DDVGDO�HQ�GH�VWHLOUDQG�YDQ�KHW�KRRJWHUUDV�´

8LW�KHW�ODQGVFKDSVSODQ�µ5LMNVZHJ������=XLG�JHPHHQWH�6ZDOPHQ¶��������

³'H�5LMNVZHJ����=XLG�ZRUGW�ODQGVFKDSSHOLMN�YRUPJHJHYHQ�DOV�HHQ�KHUNHQEDDU�HOHPHQW�
LQ�KHW�ODQGVFKDS��'RRU�GH�ULMNVZHJ�GRRU�GULH�ULMHQ�ERPHQ�WH�EHJHOHLGHQ��ZRUGW�GH�ZHJ�
LQ�KHW�ODQGVFKDS�JHDFFHQWXHHUG��ZDDUGRRU�GH�KXLGLJH�QRRUG�]XLG�JHULFKWH�UHJLRQDOH�
ODQGVFKDSVVWUXFWXXU�ZRUGW�YHUVWHUNW��1DDVW�KHW�0DDVGDO�HQ�GH�VWHLOUDQG�YDQ�KHW�
KRRJWHUUDV�ZRUGW�GH�5LMNVZHJ������=XLG�HHQ�QLHXZH�VWUXFWXUHUHQGH�OLMQ�RS�UHJLRQDDO�
VFKDDOQLYHDX�LQ�KHW�ODQGVFKDS�´�

��� 9LVLH�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH

5RXWHRQWZHUS�$��LV�KHW�YHUVWHUNHQ�YDQ�GH�UXLPWHOLMNH�NZDOLWHLW�YDQ�GH�VQHOZHJRPJHYLQJ�
YRRU�]RZHO�ZHJJHEUXLNHUV�DOV�JHEUXLNHUV�YDQ�GH�RPJHYLQJ��,Q�DDQVOXLWLQJ�RS�GDW�GRHO�HQ�

$��+HW�9RQGHUHQ�±�.HUHQVKHLGH�RSJHVWHOG��'H�9LVLH�EHVFKULMIW�GH�FRQFHSWXHOH�YLVLH�RS�
GH�ODQGVFKDSSHOLMNH�LQULFKWLQJ�ELM�GH�LQSDVVLQJ�YDQ�GH�VWUXFWXUHOH�YHUEUHGLQJ�YDQ�GH�$��
WXVVHQ�GH�NQRRSSXQWHQ�+HW�9RQGHUHQ�HQ�.HUHQVKHLGH��

1DDVW�5RXWHRQWZHUS�$���GRHO�HQ�SULQFLSHV��HQ�GH�ELMEHKRUHQGH�JHELHGVRSJDYHQ�LV�
GH]H�9LVLH�JHEDVHHUG�RS�XLWJHEUHLGH�LQYHQWDULVDWLH�HQ�DQDO\VH�YDQ�GH�ODQGVFKDSSHOLMNH�
NHQPHUNHQ�YDQ�GH�RPJHYLQJ�YDQ�KHW�WUDMHFW�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH��,Q�
SDUDJUDDI�����ZRUGW�GH]H�VWXGLH�JHEUXLNW�DOV�DUJXPHQWDWLH�YRRU�KHW�RQGHUYHUGHOHQ�YDQ�
KHW�WUDMHFW�LQ�GHHOJHELHGHQ��'H�JHELHGVDQDO\VH�LV�WHUXJ�WH�YLQGHQ�LQ�KRRIGVWXN���YDQ�GLW�
UDSSRUW��

$DQVOXLWHQG�RS�GH�JHELHGVRSJDYHQ�������ODDW�RRN�GH�LQYHQWDULVDWLH�YDQ�GH�KXLGLJH�
VLWXDWLH�]LHQ�GDW�YHUVFKLOOHQGH�ODQGVFKDSVW\SHQ�ELM�HONDDU�NRPHQ�LQ�GH�GLUHFWH�RPJHYLQJ�
YDQ�GH�$���+HW�LV�HHQ�GLYHUV�HQ�DIZLVVHOHQG�JHELHG�PHW�LQWHUHVVDQWH�KRRJWHYHUVFKLOOHQ�
HQ�JURHQ��HQ�ZDWHUVWUXFWXUHQ��FXOWXXUKLVWRULVFKH�ZDDUGHQ�HQ�VSHFWDFXODLUH�HOHPHQWHQ�
�-XOLDQDNDQDDO��&KHPHORW���

'H�ODQGVFKDSSHOLMNH�GLYHUVLWHLW�UHVXOWHHUW�HFKWHU�QLHW�LQ�HHQ�KRJH�EHOHYLQJVZDDUGH�YRRU�
GH�ZHJJHEUXLNHU��'H�RYHUJDQJHQ�WXVVHQ�GH�YHUVFKLOOHQGH�ODQGVFKDSSHQ�]LMQ�VXEWLHO�HQ�
NZHWVEDDU�YRRU�YHUURPPHOLQJ��'H�RQUHJHOPDWLJH�YHUNDYHOLQJVVWUXFWXXU�GLH�NHQPHUNHQG�
LV�YRRU�GH�RPJHYLQJ�ODDW�]LFK�PDNNHOLMN�YHUVWRUHQ�GRRU�HHQ�YHHOKHLG�YDQ�EHGULMIVORFDWLHV�
HQ�DQGHUH�LQ�KHW�RRJ�VSULQJHQGH�HOHPHQWHQ��2YHU�KHW�DOJHPHHQ�JHQRPHQ�PLVW�KHW�
WUDMHFW�KHUNHQEDDUKHLG�HQ�VWUXFWXXU��$OV�VWUXFWXUHUHQGH�HOHPHQWHQ�]LMQ�KHW�JURHQ�HQ�GH�
EHNHQ�RQYROGRHQGH�]LFKWEDDU�YDQDI�GH�ZHJ�HQ�DOV�]RGDQLJ�QLHW�LQ�VWDDW�RP�KHW�WUDMHFW�DOV�
HHQKHLG�EHOHHIEDDU�WH�PDNHQ�

9RRU�KHW�IRUPXOHUHQ�YDQ�GH�9LVLH�OHLGW�KHW�ERYHQVWDDQGH�WRW�GH�YROJHQGH�XLWJDQJVSXQWHQ�

�� +HUNHQEDUH�HQ�VWUXFWXUHUHQGH�LQULFKWLQJ��5RXWHRQWZHUS�$���LQYHQWDULVDWLH�

�� 9HUVWHUNHQ�YDQ�ODQGVFKDSSHOLMNH�LGHQWLWHLWHQ��*HELHGVRSJDYHQ��LQYHQWDULVDWLH�

�� %HNHQ�DOV�QDWWH�VWUXFWXXUGUDJHU�SDUDOOHO�DDQ�GH�$���LQYHQWDULVDWLH�

�� 8LWERXZ�HQ�YHUVWHUNHQ�YDQ��JURHQH��GZDUVUHODWLHV��LQYHQWDULVDWLH�
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$����6SLHU *HRUJH�:DVKLQJWRQ�0HPRULDO�3DUNZD\��UHIHUHQWLH�YDQ�HHQ�SDUNZD\�LQ�GH�96

��� /DQGVFKDSSHOLMNH�LQSDVVLQJ�DOV�3DUNZD\
$OV�RSORVVLQJVULFKWLQJ�YRRU�GH�JHQRHPGH�XLWJDQJVSXQWHQ�YRRU]LHW�GH�,QSDVVLQJVYLVLH�
LQ�HHQ�NHX]H�YRRU�GH�LQULFKWLQJ�YDQ�KHW�WUDMHFW�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH�DOV�
3DUNZD\��,Q�KHW�HHUGHU�RSJHVWHOGH�YHUNHQQHQG�RQGHU]RHN�HQ�GH�,QSDVVLQJVYLVLH�LV�RS�
EDVLV�YDQ�HHQ�HHUVWH�DQDO\VH�YDQ�KHW�ODQGVFKDS�HQ�GH�LQSDVVLQJVFRQFHSWHQ�YDQ�GH�
WUDMHFWHQ�ZDDU�GLW�GHHO�YDQ�GH�$��RS�DDQKDDNW��JHNR]HQ�YRRU�GLW�LQSDVVLQJVFRQFHSW��
+HW�3DUNZD\�FRQFHSW�LV�PHW�GH�UHJLR�JHGHHOG�HQ�GRRU�GH�6WXXUJURHS�RS�G�G�����PDDUW�
�����RYHUJHQRPHQ��+HW�SDUNZD\�FRQFHSW�ZRUGW�YRRU�YHHO�YDQ�GH�QLHXZH�RQWZLNNHOLQJHQ�
YDQ�GH�$��DOV�LQSDVVLQJVFRQFHSW�JHEUXLNW�RP�HHQ�NDUDNWHULVWLHNH�JURHQVWUXFWXXU�WH�
FUHsUHQ���'H�,QSDVVLQJVYLVLH�YRUPW�GXV�KHW�YHUWUHNSXQW�YRRU�KHW�/DQGVFKDSVSODQ��
KHW�XLWJDQJVSXQW�LV�KHW�3DUNZD\�FRQFHSW��,Q�KHW�/DQGVFKDSVSODQ�LV�GLW�FRQFHSW�QDGHU�
XLWJHZHUNW��'H�3DUNZD\�LV�HHQ�UXLPWHOLMN�FRQFHSW�GDW�QLHW�DOOHHQ�JH]LHQ�NDQ�ZRUGHQ�DOV�
HHQ�RQWZHUSRSORVVLQJ�GLH�WHJHPRHWNRPW�DDQ�GH�YLHU�ERYHQVWDDQGH�XLWJDQJVSXQWHQ��
PDDU�RRN�DOV�NZDOLWHLWVLPSXOV�YRRU�GH�JHKHOH�UHJLR��%RYHQGLHQ�GUDDJW�GH�EUHGH�LQULFKWLQJ�
YDQ�GH�3DUNZD\�ELM�DDQ�GH�RYHU]LFKWHOLMNKHLG�YDQ�GH�$��

9RRU�GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�YDQ�JURWH��ERYHQUHJLRQDOH�LQIUDVWUXFWXUHQ�]LMQ�
JURIZHJ�WZHH�RQWZHUSULFKWLQJHQ�WH�RQGHUVFKHLGHQ��GLH�HONDDUV�XLWHUVWHQ�]LMQ��$DQ�GH�HQH�
NDQW�YDQ�KHW�VSHFWUXP�VWDDW�GH�LQSDVVLQJ�YDQ�GH�LQIUDVWUXFWXXU�DOV�DXWRQRRP�HOHPHQW��
%LM�GH]H�LQULFKWLQJ�ZRUGW�GH�LQIUDVWUXFWXXU�GXLGHOLMN�JHPDUNHHUG�GRRU�LQULFKWLQJVHOHPHQWHQ�
DOV�ERPHQULMHQ��WHUZLMO�ZHLQLJ�UHNHQLQJ�JHKRXGHQ�ZRUGW�PHW�RPOLJJHQGH�ODQGVFKDSSHOLMNH�
VWUXFWXUHQ��'H�LQIUDVWUXFWXXU�ZRUGW�]R�HHQ�GRPLQDQW��RS�]LFK]HOI�VWDDQG�ODQGVFKDSSHOLMN�
HOHPHQW�PHW�HHQ�ELMQD�PRQXPHQWDDO�NDUDNWHU��,Q�1HGHUODQG�]LMQ�YHHO�YRRUEHHOGHQ�YDQ�GLW�
W\SH�LQSDVVLQJ�WH�YLQGHQ��]RDOV�ELMYRRUEHHOG�KHW�-XOLDQDNDQDDO���'LW�LV�JRHG�YHUNODDUEDDU�
YDQXLW�GH�WUDGLWLH�YDQ�GH�PDDNEDDUKHLG�YDQ�KHW�ODQGVFKDS��GURRJPDNHULMHQ��HQ�SDVW�GDDU�
RRN�JRHG�ELM��'H]H�PHWKRGH�YDQ�LQSDVVLQJ�LV�HFKWHU�GXLGHOLMN�QLHW�YHUHQLJEDDU�PHW�GH�
XLWJDQJVSXQWHQ�YDQ�GH�9LVLH��QDPHOLMN�KHW�YHUVWHUNHQ�YDQ�ODQGVFKDSSHOLMNH�LGHQWLWHLWHQ�
HQ�KHW�KHUNHQEDDU�PDNHQ�KLHUYDQ��HQ�LV�GDDUGRRU�RQEUXLNEDDU�DOV�RQWZHUSRSORVVLQJ��
%RYHQGLHQ�OHHQW�KHW�/LPEXUJVH�ODQGVFKDS�GRRU�GH�RQUHJHOPDWLJH�RQWJLQQLQJVVWUXFWXUHQ�
]LFK�PLQGHU�JRHG�YRRU�HHQ�GHUJHOLMNH�LQSDVVLQJ�GDQ�GH�UHFKWOLMQLJH�GURRJPDNHULMHQ�LQ�KHW�
ZHVWHQ�YDQ�KHW�ODQG��

ZHJLQSDVVLQJ�DOV�
DXWRQRRP�REMHFW

�ZHJLQSDVVLQJ�GLH�DDQVOXLW�RS�
KHW�ODQGVFKDS

�3DUNZD\��VOXLW�DDQ�RS�KHW�
ODQGVFKDS��PDDU�KHHIW�RRN�

WRHJHYRHJGH�UXLPWHOLMNH�
NZDOLWHLW

DEVWUDFWH�ZHHUJDYH�YDQ�KHW�3DUNZD\�FRQFHSW�WHQ�RS�]LFKW�YDQ�
DQGHUH�LQSDVVLQJVPHWKRGHQ
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$EVWUDFWH�ZHHUJDYH�YDQ�GH�3DUNZD\�]RDOV�GLH�LQ�$PHULND�ZRUGW�WRHJHSDVW

&RQFHSWXHOH�ZHHUJDYH�YDQ�GH�3DUNZD\�ZDQQHHU�WRHJHSDVW�LQ�GH�UXLPWHOLMNH�FRQWH[W�YDQ�KHW�WUDMHFW�$��+HW�9RQGHUHQ���.HUHQVKHLGH��

$DQ�GH�DQGHUH�NDQW�VWDDW�HHQ�LQSDVVLQJVPHWKRGH�GLH�UHFHQW�YHHO�ZRUGW�WRHJHSDVW�
HQ�GLH�GH�DDQZH]LJKHLG�YDQ�GH�LQIUDVWUXFWXXU�]RYHHO�PRJHOLMN�SUREHHUW�WH�YHUKXOOHQ��
9DDN�ZRUGW�JHNR]HQ�YRRU�HHQ�YHUGLHSWH�LQULFKWLQJ�HQ�ZRUGHQ�LQ�KHW�RRJ�VSULQJHQGH�
LQULFKWLQJVHOHPHQWHQ�YHUPHGHQ��:DDUGHYROOH��HQ�NZHWVEDUH��ODQGVFKDSSHQ�ZRUGHQ�RS�
GLH�PDQLHU�RQW]LHQ�HQ�ODQGVFKDSSHOLMNH�VWUXFWXUHQ��]RDOV�ZDWHUJDQJHQ��]LMQ�EHSDOHQG�
YRRU�GH�LQSDVVLQJ��(HQ�DQGHU�DUJXPHQW�YRRU�HHQ�GHUJHOLMNH�LQULFKWLQJ�LV�YDDN�RP�
WHJHPRHW�WH�NRPHQ�DDQ�GH�ZHQVHQ�YDQ�RPZRQHQGHQ��]RDOV�KHW�YHUPLQGHUHQ�YDQ�
JHOXLGVKLQGHU�GRRU�GH�YHUGLHSWH�OLJJLQJ��2RN�GH]H�LQSDVVLQJVPHWKRGH�LV�QLHW�YHUHQLJEDDU�
PHW�GH�XLWJDQJVSXQWHQ�YDQ�GH�9LVLH��'H�PHWKRGH�LV�RQJHVFKLNW�RP�YRUP�WH�JHYHQ�
DDQ�HHQ�KHUNHQEDUH��VWUXFWXUHQGH�LQULFKWLQJ�DDQJH]LHQ�GH�EHOHYLQJVZDDUGH�YRRU�GH�
ZHJJHEUXLNHU�YULMZHO�QLKLO�LV�HQ�GH�ZHJ�JHHQ�NZDOLWHLW�WRHYRHJW�DDQ�KHW�ODQGVFKDS��

'H�3DUNZD\��RQWVWDDQ�XLW�GH�$PHULNDDQVH�µ&LW\�%HDXWLIXO�0RYHPHQW¶��LV�HHQ�
LQULFKWLQJVSULQFLSH�GDW�VWHUN�JHULFKW�LV�RS�GH�EHOHYLQJ�YDQ�GH�ZHJJHEUXLNHU��KHW�
YHUDDQJHQDPHQ�YDQ�GH�ULW�GRRU�HHQ�SDUNDFKWLJH�LQULFKWLQJ��%LM�GH�ODQGVFKDSSHOLMNH�
WUDGLWLH�YDQ�GH�3DUNZD\�KRRUW�HHQ�VFHQLVFKH�RSERXZ�QDDU�µPRPHQWHQ¶��HHQ�DIZLVVHOLQJ�
YDQ�RSHQKHLG�HQ�YHUKXOOLQJ�GLH�RS�KHW�MXLVWH�PRPHQW�]RUJW�YRRU�]LFKWUHODWLHV�RS�
EHODQJULMNH�ODQGVFKDSSHOLMNH�HOHPHQWHQ�RI�LGHQWLWHLWHQ��7HJHOLMN�]RHNW�GH�3DUNZD\�RRN�
]RUJYXOGLJ�GH�DDQVOXLWLQJ�PHW�KHW�RPOLJJHQGH�ODQGVFKDS��HQ�ELHGW�DDQNQRSLQJVSXQWHQ�
YRRU�VWUXFWXUHQ�DOV�ZDWHUJDQJHQ�HQ�ERPHQULMHQ�RP�RS�HHQ�QDWXXUOLMNH�PDQLHU�RS�WH�JDDQ�
LQ�GH�3DUNZD\�

'H�3DUNZD\�LV�GXV�HHQ�VWUXFWXUHUHQG�HOHPHQW�YRRU�]RZHO�GH�ZHJJHEUXLNHU�DOV�GH�
JHEUXLNHUV�YDQ�KHW�ODQGVFKDS��,Q�SODDWV�YDQ�KHW�ODQGVFKDS�WH�RQWNHQQHQ�RI�]LFK�HUQDDU�WH�
YRHJHQ��JHHIW�GH�3DUNZD\�HHQ�H[WUD�GLPHQVLH�DDQ�KHW�ODQGVFKDS�HQ�YRHJW�GDDUPHH�HHQ�
NZDOLWHLW�WRH�

,Q�GH�FRQWH[W�YDQ�GH�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH�VOXLW�KHW�3DUNZD\�FRQFHSW�DDQ�RS�
GH�DO�JHGHHOWHOLMN�JHUHDOLVHHUGH�3DUNZD\�WXVVHQ�8UPRQG�HQ�NQRRSSXQW�.HUHQVKHLGH�LQ�
KHW�]XLGHQ��'H�$��WHQ�QRRUGHQ�YDQ�+HW�9RQGHUHQ�NHQW�YDQDI�GH�VSHFWDFXODLUH�NUXLVLQJ�
PHW�GH�0DDV�HHQ�DIZLVVHOLQJ�YDQ�GLFKWH�EHSODQWLQJ�ODQJV�GH�ZHJ�HQ�RSHQ�ODQGVFKDS��
'H�SDUNDFKWLJH�LQULFKWLQJ�WHU�KRRJWH�YDQ�KHW�EHGULMYHQWHUUHLQ�0LGGHQ�/LPEXUJ�WHQ�KHW�
QRRUGHQ�YDQ�+HW�9RQGHUHQ�VOXLW�DDQ�RS�3DUNZD\�FRQFHSW��

+HW�FRQFHSW�OLMNW�WH�FRQWUDVWHUHQ�PHW�GH�DDQKDNHQGH�$����'H�VQHOZHJ�$���LV�RS�HHQ�
IRUPHOH�PDQLHU�LQJHSDVW�PHW�GULH�ULMHQ�ERPHQ��HLNHQ��RS�HHQ�UXLPH�JURHQVWURRN��
HQNHO]LMGLJ�DDQ�GH�ZHJ��]LH�WRHOLFKWLQJ���������0DDU�GRRU�GH�WUDQVSDUDQWLH�HQ�GH�
FRQWLQXwWHLW�YDQ�GH�HLNHQODDQ�HQ�GH�UXLPH�PDDWYRHULQJ�ZHNW�KHW�JHKHHO�WRFK�HHQ�
SDUNDFKWLJH�LQGUXN��'H�DDQVOXLWLQJ�YDQ�GH�UXLPH��PDDU�IRUPHOH�ODDQ�YDQ�GH�$���RS�KHW�
LQIRUPHOH�3DUNZD\�FRQFHSW�YDQ�GH�$��LV�YDQXLW�GH�NDUDNWHULVWLHNHQ�YDQ�KHW�ODQGVFKDS�
HHQ�ORJLVFKH��QDWXXUOLMNH�RYHUJDQJ��+LHUGRRU�YRUPHQ�EHLGH�VQHOZHJHQ��RQGDQNV�YHUVFKLO�
LQ�YRUP��WRFK�HHQ�HHQKHLG�HQ�HHQ�FRQWLQXH�OLMQ�GRRU�KHW�ODQGVFKDS��

'RRU�WH�FRQWUDVWHUHQ�YHUVWHUNW�KHW�LQIRUPHOH��QDWXXUOLMNH�NDUDNWHU�YDQ�3DUNZD\�FRQFHSW�
GH�NHUQNZDOLWHLWHQ�YDQ�KHW�-XOLDQDNDQDDO��+HW�NDQDDO�ZRUGW�DOV��VWUHQJ��IRUPHHO��
DXWRQRRP�HOHPHQW�EHQDGUXNW��7HJHOLMNHUWLMG�ZRUGW�RRN�KHW�3DUNZD\�FRQFHSW�NUDFKWLJHU��
RPGDW�KHW�NDQDDO�ELQQHQ�GH�FRQWH[W�YDQ�GH�3DUNZD\�KHW�NDUDNWHU�NULMJW�YDQ�µODQG�DUW¶��HHQ�
VWUDNNH��EUHGH�OLMQ�GLH�YLVXHHO�ZRUGW�RSJHQRPHQ�LQ�GH�3DUNZD\�

'RRU�PLGGHO�YDQ�GH�LQULFKWLQJ�YDQ�KHW�WUDMHFW�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH�DOV�
3DUNZD\�ZRUGHQ�YHUVFKLOOHQGH�GRHOHQ�JHUHDOLVHHUG�

HHQ�KHUNHQEDDU��UXVWLJ�ZHJEHHOG�HQ�HHQ�EHOHHIEDDU��OHHVEDDU��ODQGVFKDS��YDQXLW�GH�
$��QDDU�GH�RPJHYLQJ�HQ�YLFH�YHUVD�

KHW�ELHGW�NDQVHQ�RP�GH�LQSDVVLQJVRSJDYHQ�YRRU�KHW�UHDOLVHUHQ�YDQ�ZHJ��HQ�
EHHNYHUOHJJLQJHQ�WH�FRPELQHUHQ�PHW�YHUSOLFKWLQJHQ�YRRU�KHW�KHUVWHO�YDQ�QDWXXU�HQ�
QDWXXUYHUELQGLQJHQ��PLWLJDWLH�HQ�FRPSHQVDWLHYHUSOLFKWLQJHQ��

DIVFKHUPLQJ���GDDU�ZDDU�QRGLJ���YDQ�EHERXZLQJ�ODQJV�GH�VQHOZHJ�]RZHO�YDQXLW�KHW�
RRJSXQW�YDQ�OHHIEDDUKHLG��EHZRQHUV��DOV�YDQXLW�KHW�RRJSXQW�YDQ�UXLPWHOLMNH�NZDOLWHLW�

KHW�ELHGW�DDQNQRSLQJVSXQWHQ�RP�RQWZLNNHOLQJHQ�LQ�KHW�DDQJUHQ]HQGH�JHELHG�DDQ�WH�
VOXLWHQ�RS�GH�LQSDVVLQJVRSJDYH�YDQ�GH�VQHOZHJ�

GH�3DUNZD\�ELHGW�FRQWLQXwWHLW�LQ�KHW�DIZLVVHOHQGH�/LPEXUJVH�ODQGVFKDS�

GH�PDDWYRHULQJ�YDQ�GH�3DUNZD\�VOXLW�DDQ�RS�KHW�ERYHQUHJLRQDOH�NDUDNWHU�YDQ�GH�
ULMNVZHJ�HQ�GH�VFKDDO�HQ�PDDW�YDQ�KHW�ODQGVFKDS�LQ�GH�RPJHYLQJ��

GH�LQULFKWLQJ�YDQ�HHQ�FRQWLQXH�3DUNZD\�]RQH�DDQ�ZHHUV]LMGHQ�YDQ�GH�ULMNVZHJ�
GUDDJW�ELM�DDQ�HHQ�KHUNHQEDDU�HQ�UXVWLJ�ZHJEHHOG��

GRRU�KHW�JHEUXLN�YDQ�KHW�7UHNYRJHOPRWLHI�LV�KHW�YRRU�GH�ZHJJHEUXLNHU�GXLGHOLMN�GDW�
GH]H�]LFK�RS�GH�$��URXWH�EHYLQGW�

GH�3DUNZD\�FRPELQHHUW�YHUVFKLOOHQGH�IXQFWLHV�HQ�YRRU]LHQLQJHQ��]RDOV�PLWLJHUHQGH�
HQ�FRPSHQVHUHQGH�PDDWUHJHOHQ�YRRU�ZDWHU��JHOXLG��QDWXXU�HQ�UHFUHDWLH��

GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�YDQ�GH�JHOXLGVFKHUPHQ��

UHFUHDWLHYH�YRRU]LHQLQJHQ�LQ�GH�YRUP�YDQ�ZDQGHOURXWHV�

FRPSHQVDWLH�YRRU�KHW�YHUOLHV�DDQ�ERVVHQ�HQ�EHSODQWLQJHQ�DOV�JHYROJ�YDQ�GH�
YHUEUHGLQJ�YDQ�GH�$��GRRU�GH�DDQSODQW�YDQ�ERPHQ�LQ�GH�SDUNZD\�]RQH�
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��� ,QULFKWLQJVSULQFLSHV�3DUNZD\
'H�LQSDVVLQJ�YDQ�KHW�WUDMHFW�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH�DOV�3DUNZD\�EHYDW�
WZHH�ZH]HQOLMNH�HOHPHQWHQ��QDPHOLMN�GH�XLWJDQJVSXQWHQ�YRRU�GH�YRUPJHYLQJ�YDQ�
GH�NXQVWZHUNHQ�PHW�VFKDQVNRUYHQ��VREHU�HQ�GRHOPDWLJ��HQ�GH�SULQFLSHV�YRRU�GH�
YRUPJHYLQJ�YDQ�GH�µ3DUNZD\�]RQH¶��'LH�ODDWVWH�]LMQ�PHW�QDPH�EHSDOHQG�YRRU�KHW�DDQ]LHQ�
YDQ�KHW�WRWDDO�YDQ�GH�3DUNZD\��

+HW�JHKHOH�WUDMHFW�WXVVHQ�+HW�9RQGHUHQ�HQ�.HUHQVKHLGH�ZRUGW�LQJHULFKW�DOV�3DUNZD\��

EHSDDOG��HHQ�FRQWLQXH�GRRUORSHQGH�JURHQ]RQH�WHU�ZHHUV]LMGHQ�YDQ�GH�$���'H�GULH�

ZRUGW�YHUGHURS�EHVFKUHYHQ�HQ�DIJHEHHOG��PHW�GXLGHOLMNH�PDUNHULQJHQ�YRRU�GH�3DUNZD\�
]RQH�

'H�9LVLH�LV�HURS�JHULFKW�GH�LQWHJUDOLWHLW�YDQ�GH�UXLPWHOLMNH�LQSDVVLQJ�YRUP�WH�JHYHQ�
HQ�WH�ERUJHQ��KHW�3DUNZD\�FRQFHSW�NDQ�ZRUGHQ�JH]LHQ�DOV�GH�RSORVVLQJ�GDDUYRRU��
'H�3DUNZD\�LV�HHQ�LQWHJUDDO�FRQFHSW��GDW�VDPHQKDQJ�JDUDQGHHUW�RS�YHUVFKLOOHQGH�
RQGHUGHOHQ��]RDOV�JHOXLGVKLQGHU��YHUNHHUVYHLOLJKHLG��FRPSHQVHUHQGH�HQ�PLWLJHUHQGH�
PDDWUHJHOHQ�HQ�UXLPWHOLMNH�NZDOLWHLW��%LQQHQ�GLW�FRQFHSW�YHUYXOW�GH�HHUGHUJHQRHPGH�
3DUNZD\�]RQH�HHQ�EHODQJULMNH�URO��RPGDW�KHW�HHQ�VWUXFWXXU�LV�GLH�HHQ�RSORVVLQJ�YRUPW�
YRRU�YHHO�YDQ�GH�YRRUQRHPGH�RQGHUGHOHQ��]RDOV�ELMYRRUEHHOG�KHW�RQGHUEUHQJHQ�YDQ�
JHOXLGVZHUHQGH�YRRU]LHQLQJHQ��'H�3DUNZD\�LV�KHW�LQULFKWLQJVFRQFHSW��GH�3DUNZD\�]RQH�

'H�3DUNZD\�]RQH�LV�HHQ�EHODQJULMN�HQ�EHHOGEHSDOHQG�RQGHUGHHO�YDQ�KHW�UXLPWHOLMN�

QHYHQVWDDQGH�VFKHPD�ODDW�GDW�]LHQ��'H�3DUNZD\�LV�HHQ�LQWHJUDDO�UXLPWHOLMN�FRQFHSW��PHW�
HHQ�ELMEHKRUHQG�LQWHJUDDO�UXLPWHOLMN�EHHOG��GH�YHUVFKLOOHQGH�RQGHUGHOHQ�YDQ�GH�LQSDVVLQJ�

LQULFKWLQJVSULQFLSHV�GLH�KLHURQGHU�ZRUGHQ�EHVFKUHYHQ�ODWHQ�]LHQ�GDW�YHUVFKLOOHQGH�
HOHPHQWHQ��]RDOV�HHQ�VPDOOH�PLGGHQEHUP��REVWDNHOYULMH�EXLWHQEHUPHQ��VFKDQVNRUYHQ�HQ�
SODDWVLQJ�YDQ�UDVWHUV��DOOHPDDO�SDVVHQ�LQ�KHW�3DUNZD\�FRQFHSW��

'LH�LQWHJUDOH�EHQDGHULQJ�ELHGW�UXLPWH�RP�QLHW�WH�ULJLGH�RI�WH�EHSHUNW�WH�KRHYHQ�RPJDDQ�

VOHFKWV�EHSHUNW�NDQ�ZRUGHQ�WRHJHSDVW��]LH�+��µ/DQGVFKDSVSODQ¶���+HW�LV�ZHO�YDQ�EHODQJ�
GDW�GH�UXLPWHOLMNH�ZDDUGHQ�HQ�GH�LQWHJUDOH�RSORVVLQJHQ�YDQ�KHW�3DUNZD\�FRQFHSW�EOLMYHQ�
JHZDDUERUJG��

'H�3DUNZD\�]RQH�LV�HHQ�FRQWLQXH�JURHQH�]RQH�ODQJV�GH�VQHOZHJ��EHVWDDQGH�XLW�
YHUVFKLOOHQGH�HOHPHQWHQ�HQ�LQULFKWLQJVSULQFLSHV��GLH�LQ�KHW�(VWKHWLVFK�3URJUDPPD�YDQ�
(LVHQ�HQ�KHW�RS�WH�VWHOOHQ�RQWZHUS�LQ�GH�UHDOLVDWLH�QDGHU�ZRUGW�XLWJHZHUNW��'H�9LVLH�LQ�GLW�
/DQGVFKDSVSODQ�PHW�ELMEHKRUHQGH�XLWJDQJVSXQWHQ�YRUPW�GDDUYRRU�GH�EDVLV��6DPHQKDQJ�

GH�LQGHOLQJ�LQ�GHHOJHELHGHQ�LQ�GLW�/DQGVFKDSVSODQ���]LMQ�KLHUELM�KHW�XLWJDQJVSXQW��%LM�
VWHGHOLMNH�JHELHGHQ�EHSDOHQ�GH�JHOXLGZHUHQGH�YRRU]LHQLQJHQ��]RDOV�JHOXLGVZDOOHQ�HQ�
�VFKHUPHQ��PHGH�GH�FRQWLQXwWHLW�YDQ�GH�VQHOZHJLQULFKWLQJ�
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9HUVFKLMQLQJVYRUPHQ�3DUNZD\��3DUNZD\�]RQH

'H�3DUNZD\�KHHIW�GULH�YHUVFKLOOHQGH�YHUVFKLMQLQJVYRUPHQ��GLH�LQ�KXQ�WRHSDVVLQJ�]RYHHO�
PRJHOLMN�DDQVOXLWHQ�ELM�KHW�RPOLJJHQGH�ODQGVFKDS��+HW�JDDW�RP�GH�'LFKWH�3DUNZD\��GH�
7UDQVSDUDQWH�3DUNZD\�HQ�GH�2SHQ�3DUNZD\��'H�NHX]H�YRRU�HHQ�YDQ�GULH�YHUVFKLOOHQGH�

ODQGVFKDSSHOLMNH�NHQPHUNHQ�YDQ�GH�RPJHYLQJ��PDDU�HU�]LMQ�RRN�DQGHUH�NHX]HIDFWRUHQ��
'LH�IDFWRUHQ�]LMQ�RIZHO�XLWJHZHUNW�LQ�GH�SULQFLSHV�LQ�GH]H�SDUDJUDDI��RIZHO�LQ�+RRIGVWXN���
µ/DQGVFKDSVSODQ¶��'H�GULH�YRUPHQ�]LMQ�KLHURQGHU�WRHJHOLFKW�

'LFKWH�3DUNZD\��'H�'LFKWH�3DUNZD\�EHVWDDW�XLW�HHQ�]RQH�PHW�ERPHQ�HQ�
RQGHUEHJURHLLQJ��VWUXLNHQ���'H�'LFKWH�3DUNZD\�ZRUGW�WRHJHSDVW�RP�GH�ZHJ�
DI�WH�VFKHUPHQ�YDQ�GH�RPJHYLQJ��HQ�YLFH�YHUVD��HQ�YRRU�GH�LQSDVVLQJ�YDQ�GH�
RPJHYLQJV]LMGH�YDQ�JHOXLGVVFKHUPHQ��%LMYRRUEHHOG�ELM�(FKW��+ROWXP�HQ�%RUQ�

7UDQVSDUDQWH�3DUNZD\��'H�7UDQVSDUDQWH�3DUNZD\�EHVWDDW�XLW�HHQ�]RQH�PHW�ERPHQ�
HQ�NUXLGDFKWLJH�YHJHWDWLH�]RQGHU�RQGHUEHJURHLLQJ��'H�7UDQVSDUDQWH�3DUNZD\�ZRUGW�
WRHJHSDVW�RP�DDQ�WH�VOXLWHQ�RS�KHW�DDQZH]LJH��KDOI��RSHQ�ODQGVFKDS�HQ�RP�KHW�]LFKW�
KLHURS�WH�EHKRXGHQ��%LMYRRUEHHOG�KHW�EHHNGDOODQGVFKDS�DDQ�GH�RRVW]LMGH�YDQ�GH�$��
ELM�+ROWXP�HQ�%RUQ�

2SHQ�3DUNZD\��'H�2SHQ�3DUNZD\�EHVWDDW�XLW�HHQ�]RQH�PHW�NUXLGDFKWLJH�YHJHWDWLH�
]RQGHU�RSJDDQGH�EHSODQWLQJ��'LW�W\SH�3DUNZD\�ZRUGW�WRHJHSDVW�RP�DDQ�WH�VOXLWHQ�
RS�KHW�DDQZH]LJH�RSHQ�ODQGVFKDS��ZDDU�GH�EHOHYLQJ�HQ�]LFKWOLMQHQ�YDQ�EHODQJ�]LMQ��
%LMYRRUEHHOG�ELM�GH�RSHQ�GDOYODNWH�DDQ�GH�RRVW]LMGH�YDQ�GH�$��WHU�KRRJWH�YDQ�KHW�
-XOLDQDNDQDDO�

'H�GULH�YRUPHQ�ZRUGHQ�WRHJHSDVW�LQ�GH�3DUNZD\�]RQH��ZDDUELM�GH�GLFKWKHLG�YDQ�
EHSODQWLQJ�HQ�GH�ZLM]H�YDQ�EHKHHU�YDULHHUW��2YHUJDQJHQ�WXVVHQ�GH�YHUVFKLOOHQGH�YRUPHQ�
SDUNZD\�ZRUGHQ�YORHLHQG�RQWZRUSHQ�YRRU�FRQWLQXwWHLW�LQ�GH�3DUNZD\�]RQH��9RRU�GH�2SHQ�

GH�REVWDNHOYULMH�EHUP�DO�GH�JHZHQVWH�RSHQKHLG�JDUDQGHHUW��'H�ZLM]H�YDQ�EHKHHU�LV�
XLWJHZHUNW�LQ�KRRIGVWXN���

3$5.:$<�=21(
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��� 9HUWDOLQJ�LQ�GHHOJHELHGHQ�
,Q�GH]H�SDUDJUDDI�ZRUGW�HHQ�NRUWH�VDPHQYDWWLQJ�JHJHYHQ�YDQ�GH�LQ�KRRIGVWXN�
��YROJHQGH�DQDO\VH��+HW�SODQJHELHG�YDQ�GH�$��NDQ�ZRUGHQ�RSJHGHHOG�LQ�YLHU�
GHHOJHELHGHQ��,Q�GH�DQDO\VH�YROJHQV�GH�ODJHQEHQDGHULQJ��RQGHUJURQG��QHWZHUNHQ��
VWHGHOLMN�JHELHG�HQ�YLVXHHO�UXLPWHOLMNH�NHQPHUNHQ��WH�YLQGHQ�LQ�KRRIGVWXN����]LMQ�GH�
YROJHQGH�XLWJDQJVSXQWHQ�QDDU�YRUHQ�JHNRPHQ�

*HRPRUIRORJLH�YDQ�KHW�SODQJHELHG��'H�JHRPRUIRORJLVFKH�RQGHUJURQG�EHVWDDW�XLW�
GULH�JURWH�HHQKHGHQ��QDPHOLMN�KHW�0DDVGDO��HHQ�EHHNGDOYODNWH�HQ�KHW�KRJHU�JHOHJHQ�
WXVVHQWHUUDV��'H]H�JHRPRUIRORJLVFKH�RQGHUJURQG�LV�EHSDOHQG�YRRU�GH�YHJHWDWLH�HQ�
ODQGVFKDSVW\SHQ�LQ�KHW�SODQJHELHG�

1HWZHUNHQ��+HW�-XOLDQDNDQDDO�ORRSW�YRRU�HHQ�GHHO�SDUDOOHO�ODQJV�GH�$���'LW�NDQDDO�LV�
]HHU�EHSDOHQG�YRRU�GH�UXLPWHOLMNH�RSERXZ�YDQ�KHW�ODQGVFKDS�RPGDW�KHW�YHU�ERYHQ�
GH�RPJHYLQJ�XLW�VWHHNW�PHW�GLMNOLFKDPHQ��

6WDGVUDQG��/DQJV�GH�$��WXVVHQ�KHW�9RQGHUHQ�HQ�.HUHQVKHLGH�]LMQ�GH�VWDGVUDQGHQ�
LQ�GH�YHUGHU�ODQGHOLMNH�FRQWH[W�EHSDOHQG�YRRU�KHW�EHHOG�HQ�GH�EHOHYLQJ�YDQ�KHW�
ODQGVFKDS�YDQDI�GH�ZHJ��'H�NHUQHQ�(FKW��+ROWXP��%RUQ�HQ�8UPRQG�OLJJHQ�LQ�GH�
GLUHFWH�FRQWH[W�YDQ�GH�$��HQ�]LMQ�KLHUGRRU�QDGUXNNHOLMN�DDQZH]LJ�LQ�KHW�EHHOG�YDQ�GH�
ZHJJHEUXLNHU��'LW�JHOGW�RRN�YRRU�GH�GRUSHQ�%HUNHODDU��2SKRYHQ��2XG�5RRVWHUHQ�HQ�
%DDNKRYHQ��'H�LQGXVWULH�ODQJV�GH�$��LV�]HHU�EHSDOHQG�YRRU�GH�EHOHYLQJ��QDPHOLMN�
EHGULMYHQWHUUHLQ�0LGGHQ�/LPEXUJ�HQ�'H�/RRS�LQ�(FKW��+ROWXP�1RRUG��9'/�1HGFDU�HQ�
'60�&KHPHORW�

9LVXHHO�UXLPWHOLMNH�NHQPHUNHQ�YDQ�KHW�ODQGVFKDS��+HW�ODQGVFKDS�ODQJV�GH�$��
KHHIW�GULH�YLVXHHO�UXLPWHOLMNH�W\SRORJLHsQ��WH�ZHWHQ�KHW�RSHQ�ODQGVFKDS�YDQ�GH�ODJH�
GHOHQ�YDQ�GH�EHHNGDOYODNWH��KHW�FRXOLVVHODQGVFKDS�YDQ�GH�KRJHUH�GHOHQ�YDQ�GH�
EHHNGDOYODNWH�HQ�KHW�]HHU�RSHQ�ODQGVFKDS�PHW�DNNHUERXZ�YDQ�KHW�WXVVHQWHUUDV�

$DQ�GH�KDQG�YDQ�GH]H�UHVXOWDWHQ�XLW�GH�DQDO\VH�]LMQ�GH�YLHU�GHHOJHELHGHQ�
RQGHUVFKHLGHQ��QDPHOLMN��6WDGVUDQG�(FKW��2SHQ�GDOYODNWH�HQ�-XOLDQDNDQDDO��6WDGVUDQG�
+ROWXP�%RUQ��7XVVHQWHUUDV�*UDHWKHLGH�



)RWR�YROJHQGH�SDJLQD��'H�$��ULFKWLQJ�QRRUGHQ�WHU�KRRJWH�YDQ�GH�NUXLVLQJ�*HOHHQEHHN�ELM�2SKRYHQ�



� +8,',*(�6,78$7,(



/$1'6&+$363/$1��$���+(7�921'(5(1���.(5(16+(,'(

��

��� ,QOHLGLQJ
,Q�GLW�KRRIGVWXN�]LMQ�GH�UXLPWHOLMNH�NHQPHUNHQ�YDQ�GH�RPJHYLQJ�YDQ�GH�$��JHDQDO\VHHUG��
+HW�GRHO�YDQ�GH]H�DQDO\VH�LV�RP�LQ]LFKW�WH�NULMJHQ�LQ�GH�ODQGVFKDSSHOLMNH�HQ�
UXLPWHOLMNH�RSERXZ�YDQ�KHW�JHELHG��9DQXLW�GH�DQDO\VH�YDQ�GH��NHUQ�NZDOLWHLWHQ�YDQ�
KHW�KXLGLJH�ODQGVFKDS�LV�KHW�LQSDVVLQJVFRQFHSW�RQWZLNNHOG��2S�EDVLV�YDQ�HHQ�YHUGHUH�
YHUGLHSLQJVVODJ�LQ�GH�YRUP�YDQ�HHQ�NDDUWHQUHHNV�ZRUGW�KHW�UXLPWHOLMN�RQWZHUS�YHUGHU�
XLWJHZHUNW��'H�NDDUWHQUHHNV�EHVWDDW�XLW�YHUVFKLOOHQGH�NDDUWODJHQ��UHOLsI��JHRPRUIRORJLH��
ZDWHU��UXLPWHOLMNH�RSERXZ��QDWXXU��UHFUHDWLHYH�QHWZHUNHQ��FXOWXXUKLVWRULH�HQ�YLVXHHO�
UXLPWHOLMNH�NHQPHUNHQ��,Q�GH�WRHOLFKWLQJ�ELM�GH�NDDUWHQ�ZRUGHQ�GH�EHODQJULMNVWH�
NHQPHUNHQ�EHVFKUHYHQ��WRHJHVSLWVW�RS�GH�RPJHYLQJ�YDQ�GH�$���'H�DQDO\VH�UHVXOWHHUW�
LQ�XLWJDQJVSXQWHQ�YRRU�GH�UXLPWHOLMNH�RSJDYH��GH�YLVLH��]LH�+��µ9LVLH¶��HQ�KHW�UXLPWHOLMN�
RQWZHUS��+��µ/DQGVFKDSVSODQ¶��

��� .RUWH�EHVFKULMYLQJ�YDQ�GH�VQHOZHJ�$��
,Q�GH�KXLGLJH�VLWXDWLH��������EHVWDDW�GH�$��WXVVHQ�GH�NQRRSSXQWHQ�+HW�9RQGHUHQ�HQ�
.HUHQVKHLGH�XLW��[��ULMVWURNHQ�PHW�HHQ�YOXFKWVWURRN�GLH�ZRUGW�LQJH]HW�DOV�VSLWVVWURRN�
RS�EHLGH�ULMEDQHQ��'H�PD[LPXPVQHOKHLG�RS�KHW�WUDFp�EHGUDDJW�����NP�X�RS�KHW�
WUDMHFW�+HW�9RQGHUHQ�±�DDQVOXLWLQJ�8UPRQG��ELM�JHVORWHQ�VSLWVVWURNHQ��HQ�����NP�X�
RS�KHW�WUDMHFW�DDQVOXLWLQJ�8UPRQG�±�NQRRSSXQW�.HUHQVKHLGH��,Q�GH�VLWXDWLH�GDW�GH�
VSLWVVWURNHQ�LQ�JHEUXLN�]LMQ�JHOGW�HHQ�PD[LPXPVQHOKHLG�YDQ�����NP�X��+HW�WUDFp�EHYDW�
GLYHUVH�NXQVWZHUNHQ��]RDOV�YLDGXFWHQ�HQ�RQGHUGRRUJDQJHQ��YRRU�NUXLVHQGH�ZHJHQ�HQ�
ZDWHUJDQJHQ�

,Q�KHW�QRRUGHQ�OLJW�GH�DDQVOXLWLQJ�YDQ�GH�$��PHW�GH�$���ULFKWLQJ�9HQOR��NQRRSSXQW�+HW�
9RQGHUHQ��9DQXLW�KHW�NQRRSSXQW�ORRSW�GH�$��ODQJV�GH�EHGULMYHQWHUUHLQHQ�%XVLQHVVSDUN�
0LGGHQ�/LPEXUJ��GH�%HUN�HQ�'H�/RRS�WHU�KRRJWH�YDQ�GH�NHUQ�YDQ�(FKW��7HQ�]XLGHQ�YDQ�
(FKW�OLJW�GH�$��SDUDOOHO�DDQ�KHW�-XOLDQDNDQDDO�YRRUGDW�GH]H�ELM�GH�NHUQ�2XG�5RRVWHUHQ�
HHQ�UXLPH�ERFKW�PDDNW�ULFKWLQJ�EHGULMYHQWHUUHLQ�+ROWXP�1RRUG��ODQJV�9'/�1HGFDU�HQ�GH�
NHUQHQ�+ROWXP�HQ�%RUQ��$DQVOXLWHQG�OLJW�GH�$��JHUXLPH�WLMG�LQ�ODQGHOLMN�JHELHG�YRRUGDW�
GH�$��WHU�GH�KRRJWH�YDQ�'60�&KHPHORW�HQ�GH�NHUQHQ�8UPRQG�HQ�6WHLQ�DDQWDNW�RS�GH�
$���ULFKWLQJ�%HOJLs�HQ�'XLWVODQG��'H�$��JDDW�WHQ�]XLGHQ�YDQ�KHW�NQRRSSXQW�.HUHQVKHLGH�
YHUGHU�ULFKWLQJ�0DDVWULFKW��

��� /DQGVFKDSSHOLMNH�NDUDNWHULVWLHN
'H�$��OLJW�LQ�HHQ�OLFKW�JROYHQG�ODQGVFKDS�ZDDULQ�GH�0DDV�HQ�YHUVFKLOOHQGH�EHNHQ�]LFK�
JHGXUHQGH�GXL]HQGHQ�MDUHQ�KHEEHQ�LQJHVOHWHQ�HQ�QHHUJHOHJG��+HW�WUDFp�YDQ�GH�$��OLJW�
RS�GH�RYHUJDQJ�YDQ�GH�ULYLHUWHUUDVVHQ�HQ�KHW�ULYLHUGDO�YDQ�GH�0DDV��+HW�LV�HHQ�ELM]RQGHU�
JHELHG�GDW�EHNHQG�VWDDW�DOV�GH�µJURHQH�WDLOOH�YDQ�/LPEXUJ¶��,Q�GLW�VPDOOH�VWXNMH�1HGHUODQG�
LV�GH�DIZLVVHOLQJ�YDQ�ODQGVFKDSSHQ�HHQ�EHODQJULMNH�NZDOLWHLW��

9DQ�QRRUG�QDDU�]XLG�JDDW�GH�$��ODQJ]DDP�NOLPPHQG�KHW�WUDSYRUPLJH�ODQGVFKDS�YDQ�
ULYLHUWHUUDVVHQ�RS��,Q�KHW�QRRUGHOLMNH�JHGHHOWH�OLJW�GH�VQHOZHJ�LQ�HHQ�GDOYODNWH��HHQ�MRQJ�
ULYLHUNOHLODQGVFKDS��

7XVVHQ�(FKW�HQ�5RRVWHUHQ�EXLJW�GH�VQHOZHJ�YDQ�GH�GDOYODNWH�DI�QDDU�GH�0DDV��'H�$��HQ�
GH�0DDV�UDNHQ�HONDDU�ELMQD�LQ�GLW�ULYLHUGDO��+HW�-XOLDQDNDQDDO�OLJW�KLHU�WXVVHQ�GH�ULYLHU�HQ�
GH�VQHOZHJ��

7HQ�]XLGHQ�YDQ�%RUQ�NUXLVW�GH�ZHJ�HHQ�WXVVHQWHUUDV��'LW�LV�HHQ�KRJHU�JHOHJHQ�WHUUDV�GDW�
GRRU�GH�0DDV�LV�JHYRUPG��+LHU�VSUHNHQ�ZH�RRN�ZHO�YDQ�HHQ�RXG�ULYLHU]DQGODQGVFKDS��

'DOYODNWH

1DDVW�KHW�-XOLDQDNDQDDO�LV�GH�0DDV�PHW�XLWHUZDDUGHQ�GH�EHODQJULMNVWH�VWUXFWXXUGUDJHU�
YDQ�KHW�ODQGVFKDS��+HW�ZDWHU�YDQ�GH�0DDV�HQ�GH�ZLQG�]LMQ�GH�EHODQJULMNVWH�
ODQGVFKDSVYRUPHQGH�IDFWRUHQ�YDQ�KHW�0LGGHQ�/LPEXUJVH�ODQGVFKDS��+HW�ULYLHUGDO�YRUPW�
HHQ�VWURRN�WRW���NLORPHWHU�EUHHG��GLUHFW�JUHQ]HQG�DDQ�GH�0DDV��,Q�KHW�ULYLHUGDO�]LMQ�QDDVW�
GH�ULYLHUEHGGLQJ�RRN�ODDJWHV�PHW�JUDVODQGHQ�HQ�KRJHUH�VWURRPUXJJHQ�DDQZH]LJ��2S�
GH]H�UXJJHQ�OLJJHQ�DIZLVVHOHQG�GH��KLVWRULVFKH��ERXZODQGHQ�HQ�]RZHO�KLVWRULVFKH�DOV�
QLHXZH�VWDGV��HQ�GRUSVNHUQHQ�HQ�VWHGHOLMNH�RQWZLNNHOLQJHQ��'RRU�PHQVHOLMN�LQJULMSHQ�
]LMQ�HU�LQ�GLW�ODQGVFKDS�DOV�JHYROJ�YDQ�KRRJZDWHUEHVFKHUPLQJ�HQ�NOHL��HQ�]DQGZLQQLQJ�
GLYHUVH�WLFKHOJDWHQ�HQ�KRRJWHYHUVFKLOOHQ�RQWVWDDQ�

'H�YLVXHHO�UXLPWHOLMNH�NZDOLWHLW�YDQ�KHW�ULYLHUGDO�LV�]HHU�GLYHUV��,Q�KHW�0DDVGDO�OLJJHQ�
JURWH�RSHQ�JHELHGHQ�GLH�YRRUDO�GRRU�JURWH�JULQGZLQQLQJVSODVVHQ�JHYRUPG�ZRUGHQ��
7HJHOLMNHUWLMG�OLJJHQ�HU�LQ�KHW�GDO�YHUVFKLOOHQGH�ERVJHELHGHQ�PHW�HHQ�PHHU�EHVORWHQ�
NDUDNWHU��'RRU�GH�GLYHUVLWHLW�KHHIW�KHW�0DDVGDO�HHQ�ELM]RQGHUH�EHWHNHQLV�DOV�NHUQJHELHG�
YRRU�DOOHUOHL�QDWXXUZDDUGHQ�HQ�DOV�HFRORJLVFKH�YHUELQGLQJV]RQH��PHW�RQGHU�DQGHUH�
YHUODQGLQJVYHJHWDWLH��EURQPLOLHXV��ULYLHUGXLQHQ�HQ�VWURRPGDOJUDVODQGHQ�HQ�RRLERVVHQ��

9HUGLHSWH�OLJJLQJ�$��5LFKWLQJ�1RRUGHQ�YDQDI�.:�3RVWZHJ =LFKW�RS�KHW�WXVVHQWHUUDV�LQ�]XLGHOLMNH�ULFKWLQJ�PHW�RS�GH�DFKWHU�JURQG�'60�&KHPHORW
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0DDVWHUUDVVHQ

3DUDOOHO�DDQ�GH�0DDV�OLJJHQ�0DDVWHUUDVVHQ�YDQ�YHUVFKLOOHQGH�RXGHUGRP��+HW�ODQGVFKDS�
NHQPHUNW�]LFK�GRRU�GH�DDQZH]LJKHLG�YDQ�RXGH�RSHQ�DNNHUFRPSOH[HQ�PHW�0DDVJHXOHQ��
9DQDI�GH�YURHJH�0LGGHOHHXZHQ�RQWVWRQGHQ�RS�GH�RYHUJDQJHQ�YDQ�GH]H�JRHG�
EHZHUNEDUH�JURQGHQ�HQ�GH�EHHNGDOHQ�GH�HHUVWH�QHGHU]HWWLQJHQ��'H]H�QHGHU]HWWLQJHQ�
OLJJHQ�LQ�HHQ�NUDQV�RP�GH�RXGH�ERXZODQGHQ��,Q�KHW�ODQGVFKDS�LV�QRJ�HHQ�DIZLVVHOHQG�
SDWURRQ�YDQ�RSHQ�DNNHUFRPSOH[HQ�PHW�VLQJHOV�ODQJV�GH�UDQGHQ�HQ�ERVSDUWLMHQ�LQ�GH�
RXGH�VWURRPJHXOHQ�

'H�UHFHQWH�VWHGHOLMNH�RQWZLNNHOLQJ�YRQG�YRRUDO�SODDWV�RS�GH�GDOUDQG��'H�PHHVWH�RSHQ�
DNNHUFRPSOH[HQ�]LMQ�QX�LQJHQRPHQ�GRRU�EHGULMYHQWHUUHLQHQ�RI�ZRRQFRPSOH[HQ��

7HQ�ZHVWHQ�YDQ�6LWWDUG�OLJW�GH�$��RS�HHQ�YULM�YODN�WXVVHQWHUUDV��'LW�WHUUDV�LV�LQ�HHQ�
YURHJHU�VWDGLXP�JHYRUPG�GRRU�GH�0DDV�HQ�ZRUGW�GRRUVQHGHQ�GRRU�HQNHOH�GURRJGDOHQ��

-XOLDQDNDQDDO

3DUDOOHO�DDQ�GH�ULYLHU�GH�0DDV�HQ�GH�$��OLJW�KHW�-XOLDQDNDQDDO��HHQ����NLORPHWHU�ODQJH�
ZDWHUOLMQ�YDQ�0DDVEUDFKW�WRW�DDQ�0DDVWULFKW��$DQ�GH�XLWHLQGHQ�LV�KHW�NDQDDO�YHUERQGHQ�
PHW�DQGHUH�YDDUZHJHQ�LQ�1HGHUODQG�HQ�%HOJLs��+HW�NDQDDO�YROJW�JURWHQGHHOV�KHW�
0DDVGDO�HQ�ZRUGW�GDDUELM�RYHU�GH�JURRWVWH�OHQJWH�DIJHEDNHQG�GRRU�NDQDDOGLMNHQ��
+HW�NDQDDO�FRQWUDVWHHUW�PHW�GH�QDWXXUOLMNH�ODQGVFKDSSHQ�GRRU�]LMQ�VWUDNNH�OLMQ�HQ�
KRRJWHOLJJLQJ��

'H�YROJURHLGH�ERPHQULMHQ�LQ�GH�WHHQ�YDQ�GH�NDQDDOGLMN�]LMQ�HHQYRXGLJ�YDQ�YRUP�
HQ�PDUNHUHQ�KHW�NDQDDO�DOV�DXWRQRPH�OLMQ�LQ�KHW�ODQGVFKDS��2RUVSURQNHOLMN�ZDV�
KHW�KHOH�NDQDDO�EHSODQW�PHW�SRSXOLHUHQ��PDDU�LQ�GH�ORRS�GHU�WLMG�LV�RS�YHUVFKLOOHQGH�
NDQDDOWUDMHFWHQ�GH�FRQWLQXwWHLW�YDQ�GH�ODDQEHSODQWLQJ�YHUGZHQHQ��2RN�RS�KHW�WUDMHFW�
GLUHFW�JUHQ]HQG�DDQ�GH�$��LV�GH�EHSODQWLQJ�PHW�SRSXOLHUHQ�ODQJV�KHW�NDQDDO�YHUGZHQHQ�

7XVVHQ�(FKW�HQ�2XG�5RRVWHUHQ�UDNHQ�KHW�NDQDDO�HQ�GH�$��HONDDU��'H�$��HQ�KHW�
-XOLDQDNDQDDO�ZRUGHQ�YDQ�HONDDU�JHVFKHLGHQ�GRRU�HHQ�NDQDDOGLMN��'RRU�GH�KRRJWH�YDQ�
GH]H�GLMN�LV�YDQDI�GH�VQHOZHJ�QLHW�GLUHFW�WH�]LHQ�GDW�HU�]LFK�HHQ�NDQDDO�DFKWHU�EHYLQGW��
'H�RRVWHOLMNH�NDQDDOGLMN�RS�KHW�WUDMHFW�(FKW�±�5RRVWHUHQ�LV�]R¶Q�WLHQ�MDDU�JHOHGHQ�EHSODQW�
PHW�HHQ�ERVVWUXZHHO��'H�GLMN�LV�KLHUGRRU�QLHW�DOV�NDQDDOGLMN�KHUNHQEDDU�PDDU�OLMNW�RS�HHQ�
ZLOOHNHXULJ�EHSODQWH�JURQGZDO��

,Q�GH�MDUHQ������WRW������]LMQ�GH�EUXJJHQ�YDQ�5RRVWHUHQ�HQ�(FKW�YHUKRRJG��+HW�]LMQ�
EHODQJULMNH�ODQGPDUNV�YRRU�KHW�NDQDDO�HQ�YDQXLW�GH�RPJHYLQJ�YDQ�YHUDI�]LFKWEDDU��

��� /DQGVFKDSSHOLMNH�EHOHYLQJ

:HJJHEUXLNHU

'H�$��GRRUNUXLVW�YDQXLW�(LQGKRYHQ�JURWHUH�ERVJHELHGHQ�HQ�DJUDULVFK�ODQGHOLMN�JHELHG�
PHW�NHUQHQ�RS�DIVWDQG��9DQ�HFKWH�VWHGHOLMNKHLG�LV�DOOHHQ�VSUDNH�WHU�KRRJWH�YDQ�
(LQGKRYHQ��'H�VWHUNH�EXQGHOLQJ�YDQ�GH�$��PHW�KHW�.DQDDO�:HVVHP�1HGHUZHHUW�LV�YDQDI�
GH�ZHJ�QLHW�EHOHHIEDDU��:HO�LV�HU�UHGHOLMN�]LFKW�RS�GH�HQWUHH�YDQ�KHW�0DDVGDO�DDQ�GH�
ZHVW]LMGH�YDQ�GH�0DDV��'H�0DDVNUXLVLQJ�ZRUGW�YRRUDO�EHOHHIW�GRRU�KHW�]LFKW�RS�GH�ULYLHU��
GH�EUXJ�RYHU�GH�0DDV�ELM�0DDVEUDFKW�LV�HHQ�EHODQJULMN�KHUNHQQLQJVSXQW��HQ�KHW�]LFKW�RS�

VQHOZHJ�OLJW�KLHU�LQ�HHQ�YHUVWHGHOLMNW�JHELHG��0DDU�RQGDQNV�GH�YHUKRRJGH�OLJJLQJ�YDQ�GH�
VQHOZHJ�WRW�DDQ�KHW�(L�YDQ�6W��-RRVW�LV�HU�VOHFKWV�LQFLGHQWHHO�EHOHYLQJ�YDQ�KHW�ODQGVFKDS�
RI�EHERXZLQJ��RPGDW�JHOXLGVVFKHUPHQ�HQ�EHSODQWLQJ�RS�WDOXGV�KHW�]LFKW�KLHURS�
RQWQHPHQ��7HU�KRRJWH�YDQ�EHGULMYHQWHUUHLQ�'H�%HUN�LV�HU�]LFKW�RS�GH�NHUNWRUHQ�YDQ�(FKW�

1D�GH�DDQVOXLWLQJ�$����$���ELM�+HW�9RQGHUHQ�YHUYROJW�GH�ZHJ�]LFK�GRRU�HHQ�ODQGHOLMN�
JHELHG�PHW�RXGH�DNNHUFRPSOH[HQ�URQG�%HUNHODDU��+LHUYDQ�]LMQ�QRJ�DJUDULVFKH�YHOGHQ�HQ�
UHVWDQWHQ�YDQ�ZLQGVLQJHOV�KHUNHQEDDU��

'H�RSHQKHLG�LV�YRRUDO�JHULFKW�RS�KHW�ULYLHUGDOODQGVFKDS�YDQ�GH�0DDV��$DQ�GH�RRVW]LMGH�
OLJW�RS�NOHLQH�DIVWDQG�YDQ�GH�VQHOZHJ�GH�VWHGHOLMNH�XLWEUHLGLQJHQ�URQG�GH�KLVWRULVFKH�NHUQ�
YDQ�(FKW�PHW�EHGULMYHQWHUUHLQ�'H�/RRS��'H�VWHGHOLMNH�UDQG�LV�KHW�EHVW�]LFKWEDDU�RS�GH�

9RRUELM�GLW�SXQW�NRPW�GH�VQHOZHJ�LQ�HHQ�JURWHUH�RSHQ�JURHQH�UXLPWH�DDQ�GH�RRVW]LMGH��
'H�VQHOZHJ�GRRUVQLMGW�KLHU�KHW�EHHNGDO�YDQ�GH�0ROHQEHHN��1HW�YRRUELM�2SKRYHQ�NUXLVW�
GH�*HOHHQEHHN�GH�VQHOZHJ�HQ�KHW�NDQDDO��'LW�PRPHQW�LV�KHUNHQEDDU�DDQ�GH�GLFKWH�
EHSODQWLQJ�WHU�KRRJWH�YDQ�GH�NUXLVLQJ��'H�JHNDQDOLVHHUGH�*HOHHQEHHN�YROJW�WRW�DDQ�
2XG�5RRVWHUHQ�GH�VQHOZHJ�RS�NOHLQH�DIVWDQG��PDDU�LV�DPSHU�HUYDDUEDDU�GRRU�GH�OLJJLQJ�
WXVVHQ�KRJH�NDGHQ��

7HQ�]XLGHQ�YDQ�2XG�5RRVWHUHQ�HQ�WHQ�ZHVWHQ�YDQ�6XVWHUHQ�GRRUVQLMGW�GH�$��HHQ�
UHHNV�YDQ�JURWH�DNNHUV��'H�$��NRPW�GDQ�ODQJ]DDPDDQ�LQ�KHW�YHUVWHGHOLMNW�JHELHG�YDQ�
+ROWXP�HQ�%RUQ��PDDU�KHW�JURHQH�ODQGVFKDSVEHHOG�EOLMIW�EHKRXGHQ��'H�JURWH�RSHQ�
UXLPWHV�ZRUGHQ�DIJHZLVVHOG�PHW�RSJDDQG�JURHQ�HQ�ERVSDUWLMHQ��+HW�EHGULMYHQWHUUHLQ�
+ROWXP�1RRUG�WXVVHQ�KHW�NDQDDO�HQ�GH�VQHOZHJ�OLJW�KLHUGRRU�JURWHQGHHOV�EXLWHQ�EHHOG��
'H�UHFHQWH�XLWEUHLGLQJ�+ROWXP�1RRUG�PHW�JURWH�EHGULMIVJHERXZHQ�YRUPW�KLHURS�HHQ�
XLW]RQGHULQJ�HQ�LV�YRORS�]LFKWEDDU�YDQXLW�GH�RPJHYLQJ�

+HW�ODQGVFKDS�WHQ�RRVWHQ�YDQ�GH�VQHOZHJ�WXVVHQ�+ROWXP�HQ�2XG�5RRVWHUHQ�OLJJHQ�
NOHLQVFKDOLJH�JURHQJHELHGHQ��KLVWRULVFKH�ERVVHQ�HQ�ERRPJDDUGHQ�URQG�%DDNKRYHQ��+HW�
RSHQ�]LFKW�RYHU�GH�DNNHUV�YHUGZLMQW�DFKWHU�GH�JHOXLGVFKHUPHQ�LQ�GH�UDQG�YDQ�+ROWXP�HQ�
KHW�EHGULMYHQWHUUHLQ�YDQ�9'/�1HGFDU��'H�VWHGHOLMNKHLG�ZRUGW�EHQDGUXNW�GRRU�GH�NUXLVLQJ�
PHW�GH�1�����

7HQ�RRVWHQ�YDQ�%RUQ�OLJW�GH�$��LQ�JHELHG�PHW�DIZLVVHOHQG�RSHQ�DNNHUV�HQ�JURWH�
ERVSDUWLMHQ��/DQJV�GH�ZHVW]LMGH�YDQ�GH�VQHOZHJ�VWDDW�HHQ�GLFKWH�ERPHQULM�GLH�KHW�
ERVULMNH�NDUDNWHU�YHUVWHUNW��9RRUELM�%RUQ�YHUDQGHUW�KHW�ODQGVFKDS�YDQ�GH�GDOYODNWH�
QDDU�KHW�WXVVHQWHUUDV��.DVWHHO�*UDVEURHN�PHW�EURQEHHN�OLJW�RS�GH�EUHXNOLMQ�YDQ�KHW�
WXVVHQWHUUDV��'H�VQHOZHJ�NUXLVW�KHW�JORRLHQG�RSHQ�ODQGVFKDS�YDQ�*UDHWKHLGH�PHW�
DNNHUFRPSOH[HQ��9DQZHJH�GH�GLFKWH�JURHQVLQJHOV�DDQ�EHLGH�]LMGHQ�YDQ�GH�VQHOZHJ�LV�
GH]H�RSHQKHLG�VOHFKWV�RS�HQNHOH�SOHNNHQ�HUYDDUEDDU��KHW�JURRWVFKDOLJH�DNNHUFRPSOH[�
WHQ�]XLGZHVWHQ�YDQ�'HQ�8LO�LV�KLHUGRRU�ELMYRRUEHHOG�QLHW�EHOHHIEDDU�

,Q�GH�YHUWH�±�ULFKWLQJ�KHW�]XLGHQ���NRPW�KHW�LQGXVWULHFRPSOH[�YDQ�'60�&KHPHORW�
LQ�EHHOG��'H�NRHOWRUHQV�HQ�DQGHUH�KRJH�RSJDDQGH�HOHPHQWHQ�YRUPHQ�EHODQJULMNH�
ODQGPDUNV�DDQ�GH�KRUL]RQ��9DQDI�GH�NUXLVLQJ�PHW�GH�1����OLJW�GH�$��ZHHU�LQ�VWHGHOLMN�
HQ�LQGXVWULHHO�JHELHG��2RN�KLHU�OLJW�GH�VQHOZHJ�LQ�HHQ�EUHGH�JURHQVWURRN�PHW�GLFKWH�
ERVEHSODQWLQJ��DIJHZLVVHOG�PHW�JUDVODQGHQ�HQ�NOHLQH�DNNHUV��WRW�DDQ�KHW�NQRRSSXQW�$����
$���.HUHQVKHLGH��

%HOHYLQJ�YDQXLW�GH�RPJHYLQJ

,Q�KHW�KXLGLJH�ODQGVFKDS�LV�GH�$��PHGH�DOV�JHYROJ�YDQ�GH�KRRJWHOLJJLQJ�RYHUZHJHQG�
ERYHQ�PDDLYHOG��HQ�GH�UHODWLHI�VPDOOH�EHUPHQ�JRHG�]LFKWEDDU�YDQXLW�GH�RPJHYLQJ��'DW�
JHOGW�]HNHU�YRRU�KHW�WUDMHFW�GLUHFW�WHQ�]XLGHQ�YDQ�(FKW��7HU�KRRJWH�YDQ�EHERXZLQJVNHUQHQ�
LV�VSUDNH�YDQ�I\VLHNH�DIVFKHUPLQJ�GRRU�]LFKW��HQ�JHOXLGVZHUHQGH�YRRU]LHQLQJHQ�LQ�GH�
YRUP�YDQ�ZDOOHQ�HQ�VFKHUPHQ��

,Q�KHW�]XLGHOLMNH�GHHO��GH�GRRUVQLMGLQJ�YDQ�KHW�WXVVHQWHUUDV��LV�GH�$��PHW�QDPH�DDQ�GH�
ZHVW]LMGH�DIJHVFKHUPG�PHW�EUHGH�HQ�GLFKWH�VLQJHOEHSODQWLQJ�ZDDUGRRU�GH�ZHJ�QLHW�
RI�QDXZHOLMNV�]LFKWEDDU�LV�YDQXLW�GH�RPJHYLQJ��.OHLQVFKDOLJH�ODQGVFKDSVHOHPHQWHQ�
HQ�ZHJEHSODQWLQJHQ��ERVVHQ�HQ�ERVMHV��KHW�FRXOLVVHQODQGVFKDS��]RUJHQ�YRRU�HQLJH�
DIVFKHUPLQJ��=R�DI�HQ�WRH�LV�HU�HHQ�GRRU]LFKW�HQ�LV��KHW�YHUNHHU�RS��GH�$��]LFKWEDDU�
YDQXLW�GH�RPJHYLQJ�
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��� $QDO\VH�YDQ�GH�ODQGVFKDSSHOLMNH�RSERXZ

5HOLsI

2S�GH�NDDUW�LV�KHW�YHUORRS�YDQ�KHW�UHOLsI�ZHHUJHJHYHQ��9DQXLW�+HW�9RQGHUHQ�LQ�KHW�
QRRUGHQ�ULFKWLQJ�KHW�NQRRSSXQW�.HUHQVKHLGH�LQ�KHW�]XLGHQ�VWLMJW�KHW�UHOLsI�YDQ����P��1$3�
WRW����P��1$3�

'H�NDDUW�ODDW�]LHQ�GDW�KHW�WUDMHFW�GRRU�HHQ�OLFKW�JORRLHQG�ODQGVFKDS�ORRSW�YDQ�KHW�
GDOYODNWHWHUUDV�PHW�GDOHQ�LQ�KHW�QRRUGHQ�WRW�KHW�WXVVHQWHUUDV�LQ�KHW�]XLGHQ�ELM�*UDVEURHN�
HQ�6WHLQ��,Q�KHW�ODQGVFKDS�]LMQ�QDDVW�KHW�QDWXXUOLMN�UHOLsI�RRN�GRRU�GH�PHQV�JHPDDNWH�
YHUDQGHULQJHQ�WH�]LHQ�]RDOV�KHW�-XOLDQDNDQDDO��'H�NDGH�YDQ�KHW�-XOLDQDNDQDDO�OLJW�HQNHOH�
PHWHUV�KRJHU�GDQ�GH�RPJHYLQJ��

'H�$��YROJW�JURWHQGHHOV�KHW�YHUORRS�YDQ�KHW�UHOLsI��:DDU��EHHN�GDOHQ�ZRUGHQ�GRRUVQHGHQ�
ORRSW�GH�$��YHUKRRJG�WHQ�RS]LFKWH�YDQ�GH�RPJHYLQJ��7HQ�QRRUGHQ�YDQ�GH�8UPRQGHUEDDQ�
ELM�*UDHWKHLGH�ORRSW�GH�$��YHUODDJG��YHUGLHSWH�OLJJLQJ��WHQ�RS]LFKWH�YDQ�GH�RPJHYLQJ�

$OV�ZHJJHEUXLNHU�LV�GH�DEVROXWH�VWLMJLQJ�LQ�KRRJWH�QLHW�EHOHHIEDDU��WHUZLMO�GH�YHUKRRJGH�
HQ�YHUODDJGH�OLJJLQJ�WHQ�RS]LFKWH�YDQ�GH�RPJHYLQJ�ZHO�JRHG�EHOHHIEDDU�LV��

'H�NDDUW�LV�JHEDVHHUG�RS�KHW�$OJHPHHQ�+RRJWHEHVWDQG�1HGHUODQG��$+1����

+RRJWHYHUVFKLO�LQ�PDDLYHOG�WRY�-XOLDQDNDQDDO�WHU�KRRJWH�YDQ�2SKRYHQ
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*HRPRUIRORJLH

2S�GH�NDDUW�LV�GH�JHRPRUIRORJLVFKH�RSERXZ�YDQ�KHW�ODQGVFKDS�ZHHUJHJHYHQ��
.HQPHUNHQG�YRRU�KHW�QRRUGHOLMN�JHGHHOWH�]LMQ�GH�ODJH�HQ�YODNNH�GDOYODNWHWHUUDVVHQ�
JHYRUPG�GRRU�GH�OLJJLQJ�YDQ�GH�0DDV�LQ�KHW�0DDVGDO��'RRU�GH�GDOYODNWHWHUUDVVHQ�ORSHQ�
EHNHQ��ZDDURQGHU�GH�*HOHHQEHHN�GLH�JRHG�KHUNHQEDDU�GRRU�KHW�ODQGVFKDS�ORRSW��%LM�
*UDVEURHN�VWLMJW�GH�RPJHYLQJ�HQ�]LMQ�WXVVHQWHUUDVVHQ�DDQZH]LJ��'H]H�WXVVHQWHUUDVVHQ�
YRUPHQ�GH�ODDWVWH�XLWORSHUV�YDQ�KHW�+HXYHOODQG��,Q�KHW�WXVVHQWHUUDV�]LMQ�EHHNGDOHQ�
LQJHVQHGHQ�PHW�]RJHQDDPGH�GDOZDQGHQ��2S�GH�NDDUW�]LMQ�RRN�GRRU�GH�PHQV�JHPDDNWH�
JURRWVFKDOLJH�VWUXFWXUHQ�KHUNHQEDDU��ZDDURQGHU�KHW�-XOLDQDNDQDDO�

2YHUJDQJ�YDQ�KHW�WXVVHQWHUUDV�QDDU�GH�GDOYODNWH�JH]LHQ�YDQDI�GH�6LWWDUGHUZHJ�ULFKWLQJ�1RRUGHQ
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:DWHU

'H�EHNHQ�YRUPHQ�VDPHQ�PHW�GH�0DDV�HQ�KHW�-XOLDQDNDQDDO�GH�EHODQJULMNVWH�RQGHUGHOHQ�
YDQ�KHW�ZDWHUV\VWHHP��'H]H�ZDWHUORSHQ�OLJJHQ�YRRUQDPHOLMN�LQ�GH�ODJHUH�GHOHQ�HQ�QLHW�
RS�GH�KRJH�JURQG�YDQ�KHW�WXVVHQWHUUDV��'H�ZDWHUORSHQ�0ROHQEHHN�HQ�*HOHHQEHHN�]LMQ�
JRHG�KHUNHQEDDU�HQ�NUXLVHQ�GH�VQHOZHJ�$���

%LQQHQ�KHW�SODQJHELHG�EHYLQGHQ�]LFK�HHQ�ZDWHUZLQJHELHG��5RRVWHUHQ�HQ�6XVWHUHQ��HQ�
JURQGZDWHUEHVFKHUPLQJVJHELHG��5RRVWHUHQ��

.UXLVLQJ�1����PHW�*HOHHQEHHN�ELM�2XG�5RRVWHUHQ
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5XLPWHOLMNH�RSERXZ��EHSODQWLQJ�

2S�GH�NDDUW�LV�GH�UXLPWHOLMNH�RSERXZ�YDQ�KHW�ODQGVFKDS�ZHHUJHJHYHQ�PHW�EHSODQWLQJ�DOV�
UXLPWHYRUPHQG�HOHPHQW��

'H�$��VOLQJHUW�GRRU�KHW�ODQGVFKDS��.HQPHUNHQG�LV�GH�JURRWVFKDOLJH�RSHQKHLG�YDQ�
GH�*UDHWKHLGH�LQ�KHW�]XLGHQ�HQ�GH�PHHU�DIZLVVHOHQGH�JHELHGHQ�PHW�DDQHHQJHVORWHQ�
UXLPWHV�EHJUHQVG�GRRU�EHSODQWLQJHQ��EHGULMYHQWHUUHLQHQ�HQ�VWHGHOLMN�JHELHG�ELM�8UPRQG��
+ROWXP�HQ�%RUQ�HQ�(FKW��%LM�+ROWXP�HQ�%RUQ�LV�HU�ZHLQLJ�UXLPWH�WXVVHQ�GH�ZHJ�HQ�KHW�
VWHGHOLMN�JHELHG��2S�DQGHUH�GHOHQ�OLJW�GH�ZHJ�LQ�DDQHHQJHVORWHQ�ODQGVFKDSVW\SHQ��
+HW�RSHQ�ODQGVFKDS�WXVVHQ�2XG�5RRVWHUHQ�HQ�(FKW�LV�EHJUHQVG�GRRU�GH�NDGH�YDQ�KHW�
-XOLDQDNDQDDO��GDW�YHUKRRJG�OLJW�WHQ�RS]LFKWH�YDQ�GH�RPJHYLQJ��'H�VQHOZHJ�$��YRUPW�
KLHU�HHQ�KDUGH�JUHQV�DV\PPHWULVFK�ODQJV�KHW�NDQDDO��

2SYDOOHQG�LV�GH�GLYHUVLWHLW�DDQ�EHSODQWLQJVVWUXFWXUHQ��GLH�YHUUDVVHQGH�]LFKWUHODWLHV�HQ�
UXLPWHV�VFKHSW�HQ�KHW�JHELHG�DOV�JHKHHO�HHQ�SDUNDFKWLJH�NZDOLWHLW�JHHIW��

:HLGV�RSHQ�ODQGVFKDS�WHU�SODDWVH�YDQ�*XWWHFRYHQ�PHW�XLW]LFKW�RS�'60�&KHPHORW



/$1'6&+$363/$1��$���+(7�921'(5(1���.(5(16+(,'(

��

1$7885

1DWXXU

7HQ�RRVWHQ�HQ�ZHVWHQ�YDQ�GH�$��OLJJHQ�EHODQJULMNH�QDWXXUJHELHGHQ�
�ZDDURQGHU�ERVVHQ�HQ�KHW�0DDVGDO�PHW�GH�0DDV���7HQ�ZHVWHQ�YDQ�GH�
0DDV�OLJJHQ�EHODQJULMNH�JHELHGHQ�YRRU�YHUGHUH�QDWXXURQWZLNNHOLQJ��
'H�EHHNGDOHQ�YRUPHQ�HHQ�EHODQJULMNH�GUDJHU�YDQ�GH�HFRORJLVFKH�
VWUXFWXXU��2PGDW�GH�$��HHQ�EDUULqUH�YRUPW�WXVVHQ�GH�QDWXXUJHELHGHQ�
]LMQ�RS�GH�NDDUW�GH�EHODQJULMNVWH�RRVW�ZHVW�GZDUVYHUELQGLQJHQ�
DDQJHJHYHQ��'H�GZDUVYHUELQGLQJHQ�ELM�GH�*HOHHQEHHN�HQ�'HQ�8LO�]LMQ�
RQGHUGHHO�YDQ�KHW�0HHUMDUHQSURJUDPPD�2QWVQLSSHULQJ��0-32���+LHU�
ZRUGHQ�IDXQDYRRU]LHQLQJHQ�RQGHU�GH�VQHOZHJ�HQ�KHW�-XOLDQDNDQDDO�
DDQJHOHJG��,Q�GH��JHZHQVWH��HFRORJLVFKH�YHUELQGLQJHQ�LV�RQGHUVFKHLG�
JHPDDNW�WXVVHQ�UREXXVWH�YHUELQGLQJHQ��YHUELQGLQJHQ�YRRU�YOHHUPXL]HQ�
HQ�ORNDOH��QDWWH�GURJH��YHUELQGLQJHQ��JHNRSSHOG�DDQ�GH�EHNHQ��

*HOHHQEHHN�WHQ�RRVWHQ�YDQ�%DDNKRYHQ
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5HFUHDWLHYH�QHWZHUNHQ

+HW�SODQJHELHG�YRRU�GH�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH�ELM�(FKW�ZRUGW�RRN�ZHO�KHW�
VPDOVWH�VWXNMH�YDQ�1HGHUODQG�JHQRHPG��'H�$��YRUPW�HHQ�EDUULqUH�LQ�KHW�UHFUHDWLHYH�
QHWZHUN�ZDDUGRRU�YHHO�GZDUVYHUELQGLQJHQ�RQGHU�GH�ZHJ�GRRUJDDQ�

2S�GH�NDDUW�]LMQ�GH�EHODQJULMNVWH�UHFUHDWLHYH�QHWZHUNHQ�HQ�URXWHV�ZHHUJHJHYHQ��

PDDU�]H�]LMQ�YRRU�GH�EHOHYLQJVZDDUGH�YDQXLW�GH�RPJHYLQJ�ZHO�YDQ�EHODQJ�HQ�GDDURP�
RSJHQRPHQ�RS�GH�NDDUW��1DDVW�GH�UHFUHDWLHYH�QHWZHUNHQ�]LMQ�HU�NOHLQHUH�YHUELQGLQJHQ�
]RDOV�YRRU�URQGMHV�HQ�RPPHWMHV�YDQXLW�KHW�VWHGHOLMN�JHELHG��

)LHWVYHUELQGLQJ�RYHU�GH�$���6WHHQDNNHUZHJ�WHU�SODDWVH�YDQ�%RUQ�
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&XOWXXUKLVWRULH

2S�GH�NDDUW�]LMQ�GH�ZDDUGHYROOH�FXOWXXUKLVWRULVFKH�SDWURQHQ�HQ�HOHPHQWHQ�ZHHUJHJHYHQ��
'H�NDDUW�LV�JHEDVHHUG�RS�GH�GRRU�DGYLHVEXUHDX�5$$3�XLWJHYRHUGH�UDSSRUW�µ$QDO\VH�HQ�
:DDUGHVWHOOLQJ�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH¶���������3XQWHOHPHQWHQ��]RDOV�ERPHQ�HQ�
ZHJNUXL]HQ��]LMQ�YDQZHJH�GH�OHHVEDDUKHLG�YDQ�GH�NDDUW�LQ�GLW�UDSSRUW�QLHW�ZHHUJHJHYHQ��
,Q�KHW�0(5�HQ�KHW�GDDURS�YHUGHUJDDQGH�5$0�LV�GH�RPJDQJ�PHW�FXOWXXUKLVWRULVFKH�
ZDDUGHQ�EHVFKUHYHQ��2RN�ODQGVFKDSSHOLMNH�PDDWUHJHOHQ�]LMQ�KLHULQ�EHQRHPG�
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9LVXHHO�UXLPWHOLMNH�NHQPHUNHQ

2S�GH�NDDUW�]LMQ�GH�EHODQJULMNVWH�YLVXHHO�UXLPWHOLMNH�NHQPHUNHQ�HQ�EHOHYLQJVDVSHFWHQ�
ZHHUJHJHYHQ��'H�RSHQ�UXLPWHV�HQ�GH�EHJUHQ]LQJ�GRRU�JURHQH�DIVFKHUPLQJ��
ZRRQJHELHGHQ�RI�EHGULMYHQWHUUHLQHQ�]LMQ�ZHHUJHJHYHQ�PHW�NOHXUYODNNHQ��*HOXLGZHUHQGH�
PDDWUHJHOHQ�LQ�GH�YRUP�YDQ�JHOXLGVFKHUPHQ�HQ�JURQGZDOOHQ�]LMQ�ZHHUJHJHYHQ�
PHW�OLMQHQ��7HYHQV�]LMQ�RULsQWDWLHSXQWHQ�]RDOV�YHU]RUJLQJVSODDWVHQ��UHFODPHPDVWHQ��
JURRWVFKDOLJH�LQGXVWULsOH�FRPSOH[HQ��KHXYHOV�HQ�PDUNDQWH�NHUNWRUHQV��NRHOWRUHQV�HQ�
VFKRRUVWHQHQ�RS�NDDUW�DDQJHGXLG��7HUZLMO�YLVXHHO�UXLPWHOLMNH�HOHPHQWHQ��GRRU�FRQWUDVW�
RI�RULsQWDWLH��NXQQHQ�ELMGUDJHQ�DDQ�GH�SDUNDFKWLJH�NZDOLWHLW�JHQRHPG�ELM�µ5XLPWHOLMNH�
RSERXZ��EHSODQWLQJ�¶��LV�GH]H�NZDOLWHLW�ZHO�NZHWVEDDU�YRRU�UXLPWHOLMNH�RQWZLNNHOLQJHQ��
=LFKWUHODWLHV�HQ�JURHQH�UXLPWHV�NXQQHQ�PDNNHOLMN�ZRUGHQ�YHUVWRRUG��'LW�LV�HHQ�
DDQGDFKWVSXQW�]RZHO�YRRU�GH�EHOHYLQJ�YDQ�GH�ZHJJHEUXLNHU�DOV�YRRU�GH�EHOHYLQJ�YDQXLW�
GH�RPJHYLQJ��
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/DQJVGRRUVQHGH

,Q�GH�ODQJVGRRUVQHGH�LV�KHW�OHQJWHYHUORRS�YDQ�GH�$��VFKHPDWLVFK�ZHHUJHJHYHQ�YDQ�
QRRUG��OLQNV��QDDU�]XLG��UHFKWV���9DQ�ERYHQ�QDDU�RQGHU�]LMQ�VFKHPDWLVFK�ZHHUJHJHYHQ�

=RQHULQJ�LQ�YLHU�GHHOJHELHGHQ�

'H�KRRJWH�YDQ�GH�ZHJ�WHQ�RS]LFKWH�YDQ�KHW�PDDLYHOG�LQ�GH�RPJHYLQJ��YHUGLHSWH�HQ�
YHUKRRJGH�OLJJLQJ��

'H�RPJHYLQJ�YDQ�GH�$��PHW�VWHGHOLMNH�RI�ODQGVFKDSSHOLMNH�UDQG�

'H�JHRPRUIRORJLVFKH�HHQKHGHQ�GDOYODNWH��EODXZ��HQ�WXVVHQWHUUDV��JHHO��PHW�
NUXLVHQGH�EHNHQ��

'H�NUXLVLQJHQ��NXQVWZHUNHQ��HQ�YRRU]LHQLQJHQ�ODQJV�GH�$���YHU]RUJLQJVSODDWVHQ��HQ�
RSYDOOHQGH�HOHPHQWHQ�]RDOV�UHFODPHPDVWHQ�
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)RWR�YROJHQGH�SDJLQD��'H�YHUGLHSWH�OLJJLQJ�YDQ�GH�$��ULFKWLQJ�QRRUGHQ�JH]LHQ�YDQ�.:�3RVWZHJ�
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��� ,QOHLGLQJ
'H�ZHWWHOLMNH�NDGHUV��YLJHUHQG�EHOHLG�HQ�DXWRQRPH�RQWZLNNHOLQJHQ�]LMQ�LQ�GLW�KRRIGVWXN�
EHVFKUHYHQ��'H�XLWJDQJVSXQWHQ�YDQ�ZHJRQWZHUS�HQ�FRPSHQVHUHQGH�HQ�PLWLJHUHQGH�
PDDWUHJHOHQ�]LMQ�LQ�GLW�KRRIGVWXN�WRHJHOLFKW�

��� :HWWHOLMN�NDGHU

����� :HW�1DWXXUEHVFKHUPLQJ
2S���MDQXDUL������LV�GH�:HW�1DWXXUEHVFKHUPLQJ�LQ�ZHUNLQJ�JHWUHGHQ��'H]H�ZHW�
YHUYDQJW�GH�1DWXXUEHVFKHUPLQJVZHW�������GH�)ORUD��HQ�IDXQDZHW�HQ�GH�%RVZHW��
'H�:HW�1DWXXUEHVFKHUPLQJ�UHJHOW�GH�EHVFKHUPLQJ�HQ�LQVWDQGKRXGLQJ�YDQ�1DWXUD�
�����JHELHGHQ��EHVFKHUPGH�VRRUWHQ�HQ�KXQ�YDVWH�UXVW��HQ�YHUEOLMISODDWVHQ�HQ�ERVVHQ�HQ�
EHSODQWLQJHQ��1DGHUH�UHJHOJHYLQJ�LV�XLWJHZHUNW�LQ�KHW�%HVOXLW�1DWXXUEHVFKHUPLQJ�HQ�GH�
5HJHOLQJ�1DWXXUEHVFKHUPLQJ�

%LQQHQ�KHW�SURMHFWJHELHG�]LMQ�ERVVHQ�HQ�EHSODQWLQJHQ�GLH�RQGHU�GH�:HW�
1DWXXUEHVFKHUPLQJ�YDOOHQ��'H�LQVWDQGKRXGLQJ�YDQ�KHW�ERVDUHDDO��ERVVHQ�HQ�
KRXWRSVWDQGHQ��]RDOV�ERPHQODQHQ��LQ�1HGHUODQG�LV�JHUHJHOG�ELQQHQ�GH�:HW�
1DWXXUEHVFKHUPLQJ��'H�:HW�1DWXXUEHVFKHUPLQJ�ZHUNW�YDQXLW�KHW�SULQFLSH�GDW�GH�
RSSHUYODNWH�ERV�LQ�1HGHUODQG�EHKRXGHQ�PRHW�ZRUGHQ��=RGUD�LQ�KHW�NDGHU�YDQ�UXLPWHOLMNH�
RQWZLNNHOLQJ�ERV�JHNDSW�ZRUGW�PRHW�GDW�ERV�ZRUGHQ�KHUSODQW��,QGLHQ�GLW�QLHW�PRJHOLMN�LV�
RS�GH]HOIGH�ORFDWLH�PRHW�HOGHUV�JHFRPSHQVHHUG�ZRUGHQ�LQ�GH�YRUP�YDQ�DDQSODQW�YDQ�
QLHXZ�ERV��'H�YHUDQWZRRUGLQJ�YDQ�GH�RSJDYH�:HW�1DWXXUEHVFKHUPLQJ�LV�RSJHQRPHQ�LQ�
KHW�'HHOUDSSRUW�1DWXXU�HQ�GH�5$0��5DSSRUWDJH�DFWXDOLVDWLH�PLOLHXRQGHU]RHNHQ��

����� (UIJRHGZHW�HQ�0RQXPHQWHQZHW�
9DQDI���MXOL������JHOGW�GH�QLHXZH�(UIJRHGZHW�GLH�EHVWDDQGH�ZHW��HQ�UHJHOJHYLQJ�RS�KHW�
JHELHG�YDQ�FXOWXUHHO�HUIJRHG�VDPHQYRHJW��'H�EHVFKHUPLQJ�YDQ�FXOWXUHHO�HUIJRHG�LQ�GH�
I\VLHNH�RPJHYLQJ�ZRUGW�YDQDI������JHERUJG�LQ�GH�QLHXZH�2PJHYLQJVZHW�

'H�(UIJRHGZHW�UHJHOW�YRRUQDPHOLMN�GH�DDQZLM]LQJ�YDQ�PRQXPHQWHQ��WHUZLMO�GH�
�QRJ�LQ�WH�YRHUHQ��2PJHYLQJVZHW�GH�EHVFKHUPLQJ�YDQ�GH�PRQXPHQWHQ�UHJHOW�YLD�
YHUJXQQLQJVSOLFKWHQ�HQ�RPJHYLQJVSODQQHQ��7RW�GH�2PJHYLQJVZHW�LQ�ZHUNLQJ�WUHHGW�
EOLMYHQ�GH�EHSDOLQJHQ�XLW�GH�0RQXPHQWHQZHW������JHOGHQ�YRRU�GH�EHVFKHUPLQJ�YDQ�
DDQJHZH]HQ�PRQXPHQWHQ��9RRU�JHERXZHQ�ZDDUYRRU�HHQ�DDQYUDDJ�WRW�PRQXPHQW�RS���
MXOL������LQ�EHKDQGHOLQJ�ZDV��EOLMYHQ�GH�EHSDOLQJHQ�XLW�GH�0RQXPHQWHQZHW������KLHUYRRU�
QRJ�YDQ�WRHSDVVLQJ�

'H�0RQXPHQWHQZHW��������ERUJW�GH�EHVFKHUPLQJ�YDQ�FXOWXUHHO�HUIJRHG��+HW�UHJHOW�
GH�EHVFKHUPLQJ�YDQ�JHERXZHQ��ULMNV��RI�JHPHHQWHOLMNH�PRQXPHQWHQ���VWDGV��RI�
GRUSVJH]LFKWHQ�HQ�YDQ�REMHFWHQ�HQVHPEOHV�YDQ�GH��YRRUORSLJH��81(6&2�
:HUHOGHUIJRHGOLMVW��'H�ZHW�YHUELHGW�RP�]RQGHU�YHUJXQQLQJ�HHQ�EHVFKHUPG�PRQXPHQW�
³DI�WH�EUHNHQ��WH�YHUVWRUHQ��WH�YHUSODDWVHQ�RI�LQ�HQLJ�RS]LFKW�WH�ZLM]LQJHQ´��0HW�GH�
PRGHUQLVHULQJ�0RQXPHQWHQ]RUJ�LV�QLHW�DOOHHQ�KHW�REMHFW�EHVFKHUPG��PDDU�RRN�KHW�
KLHUPHH�VDPHQKDQJHQGH�JHELHG�LQ�GH�GLUHFWH�RPJHYLQJ��

��� 9LJHUHQG�EHOHLG
'LW�KRRIGVWXN�EHVFKULMIW�KHW�YLJHUHQG�EHOHLG�HQ�GH�WRHWVLQJVNDGHUV�YDQ�5LMNVRYHUKHLG��
SURYLQFLH�/LPEXUJ��GH�JHPHHQWHQ�(FKW�6XVWHUHQ��6LWWDUG�*HOHHQ�HQ�6WHLQ�HQ�UHOHYDQWH�
DXWRQRPH�RQWZLNNHOLQJHQ��

����� 6WUXFWXXUYLVLH�,QIUDVWUXFWXXU�HQ�5XLPWH��������
'H�69,5�EHYDW�GH�YLVLH�YDQ�KHW�5LMN�RS�KHW�JHELHG�YDQ�PRELOLWHLW��EHUHLNEDDUKHLG��UXLPWH��
PLOLHX�HQ�OHHIEDDUKHLG��7RW������KHHIW�KHW�NDELQHW�LQ�GH�GULH�5LMNVGRHOHQ�JHIRUPXOHHUG�

GH�FRQFXUUHQWLHNUDFKW�YHUJURWHQ�GRRU�GH�UXLPWHOLMN�HFRQRPLVFKH�VWUXFWXXU�YDQ�
1HGHUODQG�WH�YHUVWHUNHQ��'LW�EHWHNHQW�ELMYRRUEHHOG�HHQ�DDQWUHNNHOLMN��LQWHUQDWLRQDDO��
YHVWLJLQJVNOLPDDW�

GH�EHUHLNEDDUKHLG�YHUEHWHUHQ�

]RUJHQ�YRRU�HHQ�OHHIEDUH�HQ�YHLOLJH�RPJHYLQJ�PHW�XQLHNH�QDWXXUOLMNH�HQ�
FXOWXXUKLVWRULVFKH�ZDDUGHQ�

����� +DQGUHLNLQJ�.LMN�RS�GH�5XLPWHOLMN�.ZDOLWHLW�YDQ�6QHOZHJHQ�
������

'H�KDQGUHLNLQJ�.LMN�RS�GH�UXLPWHOLMNH�NZDOLWHLW�YDQ�6QHOZHJHQ�EHYDW�XLWJDQJVSXQWHQ�
YDQ�5LMNVZDWHUVWDDW�PHW�EHWUHNNLQJ�WRW�UXLPWHOLMNH�NZDOLWHLW�YDQ�VQHOZHJHQ��YLVLH�HQ�
RQWZHUSSULQFLSHV��NHUQNZDOLWHLWHQ�SHU�WUDMHFW��5LMNVZDWHUVWDDW�VWHOW�LQ�]LMQ�YLVLH�HHQ�
KHUNHQEDDU�HQ�VDPHQKDQJHQG�QHWZHUN�FHQWUDDO��'H]H�UXVWLJH�IXQFWLRQHOH�JURQGWRRQ�
ODDW��GRRU�HHQ�JRHGH�UXLPWHOLMNH�LQSDVVLQJ�HQ�YRUPJHYLQJ�YDQ�GH�NXQVWZHUNHQ�HQ�
KHW�ZHJPHXELODLU��UXLPWH�DDQ�VWDG�HQ�ODQGVFKDS�RP�GH�LGHQWLWHLW�YDQ�VQHOZHJ�HQ�
VQHOZHJRPJHYLQJ�PHGH�WH�EHSDOHQ��(U�RQWVWDDW�HHQ�DDQWUHNNHOLMN�ZHJEHHOG�ZDW�GH�

NHUQNZDOLWHLWHQ�EHQRHPG�

����� 3URYLQFLDDO�2PJHYLQJVSODQ�/LPEXUJ��������HQ�%HOHLGVUHJHO�
1DWXXUFRPSHQVDWLH�������

,Q�KHW�SURYLQFLDDO�2PJHYLQJVSODQ�/LPEXUJ��32/�������LV�KHW�EHOHLG�YRRU�GH�JRXGJURHQH��
]LOYHUJURHQH�HQ�EURQVJURHQH�]RQH�EHVFKUHYHQ��'H]H�]RQHV�ZRUGHQ�JHEUXLNW�RP�

'LW�LV�QDGHU�XLWJHZHUNW�LQ�GH�2PJHYLQJVYHURUGHQLQJ�/LPEXUJ���������ZDDUELM�YRRUDO�
GH�EURQVJURHQH�ODQGVFKDSV]RQH�YDQ�EHODQJ�LV�LQ�KHW�/DQGVFKDSVSODQ��,Q�GH�
2PJHYLQJVYHURUGHQLQJ�/LPEXUJ�]LMQ�GH�YHUVFKLOOHQGH�ODQGVFKDSV]RQHV�RS�NDDUW�
DDQJHGXLG��

,Q�GH�2PJHYLQJVYHURUGHQLQJ�/LPEXUJ��DUWLNHO��������]LMQ�GH�YROJHQGH�EHSDOLQJHQ�YRRU�GH�
EURQVJURHQH�ODQGVFKDSV]RQH�RSJHQRPHQ�

'H�WRHOLFKWLQJ�ELM�HHQ�UXLPWHOLMN�SODQ�GDW�EHWUHNNLQJ�KHHIW�RS�HHQ�JHELHG�JHOHJHQ�
LQ�GH�%URQVJURHQH�ODQGVFKDSV]RQH��EHYDW�HHQ�EHVFKULMYLQJ�YDQ�GH�LQ�KHW�
SODQJHELHG�YRRUNRPHQGH�NHUQNZDOLWHLWHQ��GH�ZLM]H�ZDDURS�PHW�GH�EHVFKHUPLQJ�HQ�

JHFRPSHQVHHUG�

'H�NHUQNZDOLWHLWHQ�LQ�GH�%URQVJURHQH�ODQGVFKDSV]RQH�]LMQ�KHW�JURHQH�NDUDNWHU��KHW�
YLVXHHO�UXLPWHOLMN�NDUDNWHU��KHW�FXOWXXUKLVWRULVFK�HUIJRHG�HQ�KHW�UHOLsI�

'H�NHUQNZDOLWHLWHQ�LQ�GH�%URQVJURHQH�ODQGVFKDSV]RQH�]LMQ�QDGHU�XLWJHZHUNW�

/DQGVFKDSVNDGHU�
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����� 6WUXFWXXUYLVLH�(FKW�6XVWHUHQ�������
'H�6WUXFWXXUYLVLH�YDQ�GH�JHPHHQWH�(FKW�6XVWHUHQ�IRUPXOHHUW�HHQ�DDQWDO�DPELWLHV�
YRRU�KHW�EXLWHQJHELHG�HQ�KHW�VWHGHOLMN�JHELHG��9RRU�KHW�EXLWHQJHELHG�RPYDW�GLW�R�D��
KHW�YHUVWHUNHQ�YDQ�FRQWUDVWHQ�WXVVHQ�ODQGVFKDSSHQ��YHUVWHQLQJ�WHJHQJDDQ��GH�
UXVW�HQ�UXLPWH�LQ�KHW�EXLWHQJHELHG�EHKRXGHQ�HQ�YHUVWHUNHQ�HQ�WRHULVWLVFK�UHFUHDWLHI�
DDQWUHNNHOLMNH�VFKDNHO�]LMQ�LQ�GH�(XUHJLR�

����� 2PJHYLQJVYLVLH�6LWWDUG�*HOHHQ�������
'H�2PJHYLQJVYLVLH�LV�HHQ�LQWHJUDDO�UXLPWHOLMN�SODQ�YDQ�GH�JHPHHQWH�6LWWDUG�*HOHHQ��
,Q�GH�2PJHYLQJVYLVLH�ZRUGW�JHQRHPG�GDW�EHVWDDQGH�ZDDUGHQ�]RDOV�GH�OHHIEDDUKHLG��
KHW�ODQGVFKDS�RI�FXOWXXUKLVWRULH�HHQ�UDDPZHUN�YRUPHQ�ZDDUELQQHQ�UXLPWH�LV�YRRU�
RQWZLNNHOLQJ��'LW�UDDPZHUN�JDUDQGHHUW�KHW�GXXU]DDP�LQ�VWDQG�KRXGHQ�YDQ�ELMYRRUEHHOG�
KHW�EHNHQV\VWHHP��HFRORJLVFKH�QHWZHUNHQ�RI�VDPHQKDQJ�WXVVHQ�ODQGJRHGHUHQ�HQ�
GDDUPHH�GH�RPJHYLQJVNZDOLWHLW�HQ�OHHIEDDUKHLG�YDQ�GH�LQZRQHUV�YDQ�6LWWDUG�*HOHHQ�

����� 5XLPWHOLMNH�6WUXFWXXUYLVLH�6WHLQ�������
,Q�GH�5XLPWHOLMNH�6WUXFWXXUYLVLH�ZRUGW�GH�JHZHQVWH�UXLPWHOLMNH�RQWZLNNHOLQJ�YDQ�GH�
JHPHHQWH�RYHU�HHQ�SHULRGH�YDQ�WLHQ�MDDU�JHVFKHWVW��'H�JHPHHQWH�JDDW�LQ�RS�GULH�
WKHPD¶V��µVDPHQOHYLQJ�PHW�VRFLDOH�YLWDOH�NHUQHQ¶��µJHPHHQWH�PHW�DDQWUHNNHOLMNH�ZRRQ��HQ�
OHHIRPJHYLQJ¶�HQ�µEHUHLNEDUH�HQ�EHGULMYLJH�JHPHHQWH¶��+HW�ODQGVFKDS�ZRUGW�JHQRHPG�DOV�
JURQGVODJ�YRRU�WRHNRPVWLJH�RQWZLNNHOLQJHQ�

��� $XWRQRPH�RQWZLNNHOLQJHQ
$XWRQRPH�RQWZLNNHOLQJHQ�]LMQ�LQIUDVWUXFWXUHOH�HQ�UXLPWHOLMNH�SODQQHQ�ZDDURYHU�
EHVOXLWYRUPLQJ�KHHIW�SODDWVJHYRQGHQ��/DQJV�KHW�WUDFp�YDQ�GH�$��+HW�9RQGHUHQ���
.HUHQVKHLGH�YLQGW�HHQ�DDQWDO�DXWRQRPH�RQWZLNNHOLQJHQ�SODDWV��GLH�UXLPWHOLMN�YDQ�LQYORHG�
]LMQ�RS�GH�LQSDVVLQJ�YDQ�GH�VQHOZHJ��

7RW�KHW�UHIHUHQWLHMDDU������]LMQ�R�D��GH�YROJHQGH�UXLPWHOLMNH�RQWZLNNHOLQJHQ�YRRU]LHQ�

'60�&KHPHORW�6DELF��WRHQDPH�YDQ�KHW�DDQWDO�DUEHLGVSODDWVHQ�PHW�UHVXOWHUHQGH�
UXLPWHOLMNH�JURHL�

9'/�1HGFDU��WRHQDPH�YDQ�KHW�DDQWDO�DUEHLGVSODDWVHQ�PHW�UHVXOWHUHQGH�UXLPWHOLMNH�
JURHL�

+ROWXP�1RRUG��GRRURQWZLNNHOLQJ�EHGULMYHQWHUUHLQ�LQ�KHW�VHJPHQW�PXOWLPRGDOH�
ORJLVWLHN��+ROWXP�1RRUG�,,,��

%HGULMYHQWHUUHLQ�0LGGHQ�/LPEXUJ��GRRURQWZLNNHOLQJ�EHGULMYHQWHUUHLQ�LQ�KHW�VHJPHQW�
ORJLVWLHN��WUDQVSRUW��GLVWULEXWLH�HQ�PRGHUQ�JHPHQJG�

$OGHQKRI�±�0DUFXV�$XUHOLXV��%RUQ�����QLHXZH�ZRQLQJHQ�

8UPRQG�%UDPHUW�1RRUG������QLHXZH�ZRQLQJHQ�

$YLDWLRQ�9DOOH\��0DDVWULFKW�$DFKHQ�$LUSRUW���JURHL�DDQWDO�DUEHLGVSODDWVHQ�PHW�
UHVXOWHUHQGH�UXLPWHOLMNH�JURHL�

.DDUW�]RQHULQJ�ZDDUGHYROOH�QDWXXU�HQ�ODQGVFKDS�YROJHQV�
3URYLQFLDDO�2PJHYLQJVSODQ�/LPEXUJ��32/�



/$1'6&+$363/$1��$���+(7�921'(5(1���.(5(16+(,'(

��

��� 8LWJDQJVSXQWHQ

����� :HJRQWZHUS�
,Q�GH�6WDUWEHVOLVVLQJ�GLH�LQ�PHL������LV�JHQRPHQ��LV�GH�YRRUNHXUVRSORVVLQJ�YDVWJHOHJG��
'H�JHNR]HQ�YRRUNHXUVRSORVVLQJ�EHVWDDW�XLW�KHW�RSZDDUGHUHQ�YDQ�GH�KXLGLJH��[����
VSLWVVWURNHQ�QDDU��[��YROZDDUGLJH�ULMVWURNHQ�LQFOXVLHI�GH�UHDOLVDWLH�YDQ�YOXFKWVWURNHQ��
7ZHH�PHHNRSSHOSURMHFWHQ�PDNHQ�LQ�KHW�NDGHU�YDQ�PHHUZDDUGHFUHDWLH�GHHO�XLW�YDQ�GH�
YRRUJHQRPHQ�DFWLYLWHLW�

�$�V\PPHWULVFKH�YHUEUHGLQJ

(U�LV�]RZHO�VSUDNH�YDQ�V\PPHWULVFKH�YHUEUHGLQJ�DOV�YDQ�YHUVFKXLYLQJ�YDQ�GH�DV�QDDU�KHW�
RRVWHQ�DOV�QDDU�KHW�ZHVWHQ�ELM�DV\PPHWULVFKH�YHUEUHGLQJ��%LM�EHQDGHULQJ�JDDW�KHW�RP�

V\PPHWULVFKH�YHUEUHGLQJ��

R NQRRSSXQW�KHW�9RQGHUHQ�±�DDQVOXLWLQJ�(FKW�

R DDQVOXLWLQJ�5RRVWHUHQ�

R DDQVOXLWLQJ�8UPRQG��

DV\PPHWULVFKH�YHUEUHGLQJ�PHW�XLWEUHLGLQJ�QDDU�KHW�RRVWHQ�

R DDQVOXLWLQJ�(FKW�±�DDQVOXLWLQJ�5RRVWHUHQ�

R DDQVOXLWLQJ�5RRVWHUHQ�±�YHU]RUJLQJVSODDWV��9=3��6ZHQWLEROG�

DV\PPHWULVFKH�YHUEUHGLQJ�PHW�XLWEUHLGLQJ�QDDU�KHW�ZHVWHQ�

R YHU]RUJLQJVSODDWV�6ZHQWLEROG�

5LMVWURNHQ�HQ�ZHHIYDNNHQ

%LM�GH�VWUXFWXUHOH�YHUEUHGLQJ�ZRUGW�GH�KXLGLJH��[��PHW�VSLWVVWURRN�RPJHERXZG�WRW��[��
PHW�YOXFKWVWURRN��7XVVHQ�NQRRSSXQW�+HW�9RQGHUHQ�HQ�DDQVOXLWLQJ�(FKW�LV�HU�VSUDNH�YDQ�
YLHU�ULMVWURNHQ�RS�GH�ZHVWHOLMNH�ULMEDDQ��ULFKWLQJ�0DDVWULFKW���7ZHH�ULMVWURNHQ�YDQ�GH�$��
YRHJHQ�KLHU�VDPHQ�PHW�WZHH�ULMVWURNHQ�YDQ�GH�$���WRW�YLHU�ULMVWURNHQ��'H�VLWXDWLH�PHW�YLHU�
ULMVWURNHQ�RS�GH�ZHVWHOLMNH�ULMEDDQ�HLQGLJW�QD�GH�DIULW�YDQ�DDQVOXLWLQJ�(FKW�

2S�GH�YROJHQGH�ORFDWLHV�ZRUGW�HHQ�ZHHIYDN�WRHJHSDVW�

ZHVWHOLMNH�ULMEDDQ�WXVVHQ�DDQVOXLWLQJ�5RRVWHUHQ�HQ�YHU]RUJLQJVSODDWV�¶W�$QNHU�

ZHVWHOLMNH�ULMEDDQ�WXVVHQ�¶W�$QNHU�HQ�DDQVOXLWLQJ�%RUQ�

RRVWHOLMNH�ULMEDDQ�WXVVHQ�DDQVOXLWLQJ�(FKW�HQ�YHU]RUJLQJVSODDWV�%RVVHUKRI�

RRVWHOLMNH�ULMEDDQ�WXVVHQ�WXVVHQ�%RVVHUKRI�HQ�NQRRSSXQW�+HW�9RQGHUHQ�

0D[LPXPVQHOKHLG

'H�PD[LPXPVQHOKHLG�RYHU�KHW�JHKHOH�WUDMHFW�EHGUDDJW�����NP�X��9DQDI���IHEUXDUL�
�����JHOGW�RS�KHW�JHGHHOWH�YDQ�GH�$��WXVVHQ�NQRRSSXQW�+HW�9RQGHUHQ��NP��������
HQ�DDQVOXLWLQJ�8UPRQG��NP��������HHQ�PD[LPXPVQHOKHLG�YDQ�����NP�X��ELM�JHVORWHQ�
VSLWVVWURNHQ���9RRU�GH�$��ELM�DDQVOXLWLQJ�8UPRQG��NP�����������������PDDNW�GH�YHUKRJLQJ�
YDQ�GH�PD[LPXPVQHOKHLG�YDQ�����QDDU�����NP�X�GHHO�XLW�YDQ�KHW�7UDFpEHVOXLW�0(5�YRRU�
KHW�SURMHFW�6WUXFWXUHOH�YHUEUHGLQJ�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH�

.XQVWZHUNHQ�

'H�YROJHQGH�WDEHO�JHHIW�DDQ�ZHONH�NXQVWZHUNHQ�EHKRXGHQ�EOLMYHQ��QLHXZ�ZRUGHQ�
JHERXZG�RI�YHUYDOOHQ�

%HKRXGHQ 1LHXZ�ERXZHQ $PRYHUHQ

.:���.OHLQH�+HLGH�
�YLDGXFW�

.:���6ODJPROHQ��YLDGXFW� .:���+ROWXP�
�RQGHUGRRUJDQJ�

.:���.OHLQ�%HUNHODDU�
�YLDGXFW�

.:���+DYHQZHJ�
�RQGHUGRRUJDQJ�

.:����0DDVEDDQ�
�YLDGXFW�

.:��&�6LIRQ�-XOLDQDNDQDDO .:���*URHQEHHN�
�RQGHUGRRUJDQJ�

'XLNHU�'��$�9HHWXQQHO

.:���5RRVWHUHQ��YLDGXFW� .:��$�)DXQDSDVVDJH�
*HOHHQEHHN�
�RQGHUGRRUJDQJ�

'XLNHU�'��0LGGHOVJUDDI

.:���+ROWXP�1RRUGZHJ�
�YLDGXFW�

.:��%�(FRGXLNHU�
-XOLDQDNDQDDO

.:���*HEURHN��YLDGXFW�

.:����:ROIUDWK�
�RQGHUGRRUJDQJ�

.:����.RQLQJ�6ZHQWLEROG�
�YLDGXFW�

.:����¶W�5RRWK��YLDGXFW�

.:����*UDVEURHN�
�RQGHUGRRUJDQJ�

.:����'HQ�8LO�
�RQGHUGRRUJDQJ�

.:����*UDHWKHLGH��YLDGXFW�

.:����:DHOVFKHQKHXYHO�
�RQGHUGRRUJDQJ�

�.XQVWZHUN��$�IDXQDSDVVDJH�*HOHHQEHHN�HQ�NXQVWZHUN��%�HFRGXLNHU�-XOLDQDNDQDDO�

LQ�HONDDUV�YHUOHQJGH�HQ�ZRUGHQ�JHUHDOLVHHUG�LQ�KHW�NDGHU�YDQ�PHHUZDDUGHFUHDWLH�
�&RUULGRU�*HOHHQEHHN��/,�������=LH�������0DDWUHJHOHQ�1DWXXU�YRRU�HHQ�WRHOLFKWLQJ�RS�GH�
HFRORJLVFKH�NQHOSXQWHQ�HQ�IDXQDSDVVDJHV��

�.XQVWZHUN�'HQ�8LO��.:�����ZRUGW�PHGH�XLWJHYRHUG�DOV�HHQ�IDXQDSDVVDJH�LQ�KHW�NDGHU�
YDQ�PHHUZDDUGHFUHDWLH��/,������]LH�������0DDWUHJHOHQ�1DWXXU��

0HW�KHW�DPRYHUHQ�YDQ���NXQVWZHUNHQ��+ROWXP�HQ�0DDVEDDQ��YHUYDOOHQ�HYHQHHQV���
GZDUVYHUELQGLQJHQ��
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9HU]RUJLQJVSODDWVHQ

'H�GULH�DDQ�KHW�WUDFp�JHOHJHQ�YHU]RUJLQJVSODDWVHQ��%RVVHUKRI��¶W�$QNHU�HQ�6ZHQWLEROG��
ZLM]LJHQ�QLHW�TXD�ORFDWLH��'H�WRH��HQ�DIULWWHQ�ZRUGHQ�DDQJHSDVW��

9RRU�YHU]RUJLQJVSODDWV�6ZHQWLEROG�ZRUGW�HHQ�NZDOLWHLWVVODJ�JHPDDNW��+HW�DDQWDO�
SDUNHHUSODDWVHQ�YRRU�YUDFKWZDJHQV�HQ�SHUVRQHQDXWR¶V�RS�KHW�EHVWDDQGH�WHUUHLQ�QHHPW�
KLHUELM�WRH��

2QGHUOLJJHQG�ZHJHQQHW�HQ�DDQVOXLWLQJHQ

'H�DDQVOXLWLQJHQ�RS�KHW�2:1�]LMQ�LQ�RQGHUVWDDQGH�WDEHO�RSJHQRPHQ��2YHUZHJHQG�
EOLMYHQ�GH�NUXLVSXQWYRUPHQ�PHW�KHW�2:1�JHKDQGKDDIG��PHW�XLW]RQGHULQJ�YDQ�DDQVOXLWLQJ�
5RRVWHUHQ��9DQ�GH�RRVWHOLMNH�ULMEDDQ�YHUVFKXLIW�GH�DDQVOXLWLQJ�QDDU�KHW�QRRUGHQ�HQ�
GH�KXLGLJH�YHUNHHUVUHJHOLQVWDOODWLH��95,��NUXLVLQJ�PHW�GH�+ROWXP�1RRUGZHJ��ZRUGW�
YHUYDQJHQ�GRRU�HHQ�URWRQGH��:DDU�GRRU�DV\PPHWULVFKH�YHUEUHGLQJ�GH�$��YHUVFKXLIW��
YHUVFKXLYHQ�GH�DDQVOXLWLQJHQ�HQ�NUXLVLQJHQ�PHW�KHW�RQGHUOLJJHQG�ZHJHQQHW�HYHQHHQV�
PHH��

$DQVOXLWLQJ� 9RUP .UXLVSXQWYRUP�2:1

���(FKW +DDUOHPPHUPHHU 5RWRQGH

���5RRVWHUHQ +DDUOHPPHUPHHU 5RWRQGH

���%RUQ +DDUOHPPHUPHHU 9HUNHHUVUHJHOLQVWDOODWLH

���8UPRQG +DDUOHPPHUPHHU 9HUNHHUVUHJHOLQVWDOODWLH�
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����� 0DDWUHJHOHQ�*HOXLG
9ROJHQV�KHW�GRHOPDWLJKHLGVFULWHULXP�]LMQ�LQ�KHW�DNRHVWLVFK�RQGHU]RHN�JHOXLGPDDWUHJHOHQ�
DIJHZRJHQ��GLW�UHVXOWHHUW�LQ�GH�YROJHQGH�GRHOPDWLJH�JHOXLGPDDWUHJHOHQ�

EURQPDDWUHJHOHQ��GRRU�WRHSDVVLQJ�YDQ�WZHHODDJV�=2$%��PHW�XLW]RQGHULQJ�YDQ�WRH��
HQ�DIULWWHQ�ZDDU�GLW�WHFKQLVFK�QLHW�PRJHOLMN�LV�

JHOXLGVFKHUPHQ�HQ�ZDOOHQ��RS�PHHUGHUH�ORFDWLHV�ODQJV�GH�$��]LMQ�JHOXLGVFKHUPHQ�HQ�
ZDOOHQ�YRRU]LHQ��'H�VFKHUPHQ�HQ�ZDOOHQ�YDULsUHQ�LQ�KRRJWH�YDQ���WRW���P�

(HQ�YROOHGLJ�RYHU]LFKW�YDQ�GH�PDDWUHJHOHQ�LV�RSJHQRPHQ�LQ�GH�WDEHOOHQ�HQ�ZHHUJHJHYHQ�
RS�GH�NDDUW�JHOXLG�KLHUQDDVW�

'RRU�GH�YHUEUHGLQJ�YDQ�GH�ULMNVZHJ�ZRUGHQ�YHUVFKLOOHQGH�ZHJHQ�YDQ�KHW�RQGHUOLJJHQG�
ZHJHQQHW�JHZLM]LJG��'LW�]LMQ�HQHU]LMGV�ZHJHQ�ZHONH�SDUDOOHO�DDQ�GH�$��OLJJHQ��'H]H�
ZHJHQ�ZRUGHQ�GDQ�RRN�ZHHU�SDUDOOHO�DDQ�HQ�PHW�GH]HOIGH�IXQFWLRQDOLWHLW�ELM�GH�YHUEUHGH�
$��WHUXJJHEUDFKW��$QGHU]LMGV�EHWUHIW�KHW�NUXLVHQGH�ZHJHQ�GLH�DDQ�KHW�QLHXZH�RQWZHUS�
YDQ�GH�$��ZRUGHQ�DDQJHSDVW�

7H�ZLM]LJHQ�SDUDOOHOZHJHQ�2:1 7H�ZLM]LJHQ�NUXLVHQGH�ZHJHQ�2:1

.OHLQ�%HUNHODDU�0HLMVHQGDDOVZHJ�2XGH�
6WHYHQVZHHUWHUZHJ

$DVWHUEHUJHUZHJ

2XGH�/DNHUZHJ 6ODJPROHQ

%HOOHNHZHJ +ROWXP�1RRUGZHJ

%DDNKRYHQ�.DPHU��LQFOXVLHI�GH�
DDQVOXLWLQJHQ�RS�GH�*HEURHNZHJ��
.|UEXVZHJ��6FKHLGVWUDDW��
(O]HQEURHNHUZHJ

*HEURHNZHJ

'U��+XE�YDQ�'RRUQHZHJ +ROWXPPHUZHJ�*RXYHUQHXU�*��5XLMV�GH�
%HHUHQEURXFNODDQ�

/DQJHUHZHJ��LQFOXVLHI�GH�DDQVOXLWLQJ�RS�
GH�6WHHQDNNHUZHJ

1����$OGHQKRIZHJ

5LMVWUDDW 6WHHQDNNHUZHJ�/DQJV�GH�+RXGWVWUDDW

%RUQHUKHLGHSDG 6LWWDUGHUZHJ

2XGH�3RVWEDDQ 5RWKZHJ�6FKXWWHUVNDPSZHJ��LQFO��GH�
NUXLVLQJ�PHW�GH�+HLYHOGZHJ

2XGH�%DDQ %HUJHUZHJ

6DFUHPHQWVZHJ

+ROWXPPHU�+HL

2RN�ZRUGHQ�HU�QLHXZH�YHUELQGLQJHQ�WRHJHYRHJG��'LW�LQ�YHUEDQG�PHW�GH�WZHH�WH�YHUYDOOHQ�
GZDUVYHUELQGLQJHQ��'LW�EHWUHIW�

)LHWV�ZDQGHOSDG�DDQ�GH�ZHVW]LMGH�YDQ�GH�$��ELM�+ROWXP�WXVVHQ�GH�WH�YHUYDOOHQ�
RQGHUGRRUJDQJ�+ROWXP��.:����HQ�GH�+ROWXPPHUZHJ��'LW�SDG�LV�WHYHQV�WRHJDQNHOLMN�
YRRU�ORNDDO�ODQGERXZYHUNHHU�

6ZHQWLEROGZHJ��(HQ�QLHXZH�HUIWRHJDQJVZHJ�YDQDI�KHW�WH�YHUZLMGHUHQ�YLDGXFW�
0DDVEDDQ��.:�����QDDU�GH�%HUJHUZHJ��DDQ�GH�RRVW]LMGH��SDUDOOHO�DDQ�GH�$����
7XVVHQ�GH�$��HQ�GH�QLHXZH�6ZHQWLEROGZHJ�ZRUGW�HHQ�YRHWSDG�JHUHDOLVHHUG�ELQQHQ�
GH�3DUNZD\�]RQH�

����� 0DDWUHJHOHQ�1DWXXU

1DWXUD�����

�����JHELHGHQ��0LWLJHUHQGH�PDDWUHJHOHQ�]LMQ�GDDURP�QLHW�QRGLJ�

1DWXXUQHWZHUN�1HGHUODQG��111�

,Q�GH�HLQGVLWXDWLH�YLQGW�RSSHUYODNWHYHUOLHV�SODDWV�LQ�GH�*RXGJURHQH�QDWXXU]RQH��GH�
=LOYHUJURHQH�QDWXXU]RQH�HQ�GH�%URQVJURHQH�ODQGVFKDSV]RQH�YDQ�KHW�111��

+HW�RSSHUYODNWHYHUOLHV�LQ�GH�*RXGJURHQH�QDWXXU]RQH�NDQ�QLHW�JHPLWLJHHUG�ZRUGHQ�HQ�
PRHW�GDDURP�ZRUGHQ�JHFRPSHQVHHUG��'H�ERVW\SHQ�ZDDU�KHW�RSSHUYODNWHYHUOLHV�SODDWV�
YLQGW�EHKRUHQ�WRW�GH�FDWHJRULH�³PDWLJ�YHUYDQJEDDU��RQWZLNNHOLQJVWLMG��������MDDU´��9RRU�
GH]H�FDWHJRULH�JHOGW�HHQ�NZDOLWHLWVWRHVODJ�YDQ������

'H�FRPSHQVDWLHRSJDYH�EHGUDDJW�GDDUGRRU�����KD��'H]H�FRPSHQVDWLH�PRHW�JHUHDOLVHHUG�
ZRUGHQ�ELQQHQ�GH�QRJ�QLHW�JHUHDOLVHHUGH�GHOHQ�YDQ�KHW�*RXGJURHQH�QHWZHUN��'H�
FRPSHQVDWLH�]DO�SODDWVYLQGHQ�RS�YHUVFKLOOHQGH�ORFDWLHV�WHQ�RRVWHQ�YDQ�*UDVEURHN�

'RRU�KHW�RSSHUYODNWHYHUOLHV�ELQQHQ�GH�%URQVJURHQH�ODQGVFKDSV]RQH�HQ�GH�]LOYHUJURHQH�
QDWXXU]RQH�WUHHGW�RS�HHQ�DDQWDO�ORFDWLHV�DDQWDVWLQJ�RS�YDQ�GH�NHUQNZDOLWHLWHQ��'H]H�
DDQWDVWLQJ�ZRUGW�JHPLWLJHHUG�GRRU�HHQ�WRHJHVSLWVWH�LQULFKWLQJ�YDQ�GH]H�JHELHGHQ�LQ�
KHW�NDGHU�YDQ�GLW�/DQGVFKDSVSODQ�YRRU�GH�$���(HQ�XLWJHEUHLGHUH�EHVFKULMYLQJ�YDQ�GH�
DDQWDVWHQ�HQ�ELMEHKRUHQGH�PLWLJHUHQGH�PDDWUHJHOHQ�LV�WH�YLQGHQ�LQ�KHW�GHHOUDSSRUW�
1DWXXU�HQ�KHW�5$0��'H�PLWLJDWLH�ZRUGW�YRUPJHJHYHQ�RS�GH�YROJHQGH�ORFDWLHV�

0ROHQEHHN�(FKW�.0��������

&RUULGRU�*HOHHQEHHN��/,�����.0���������������

*HOHHQEHHN�.0���������������

*UDVEURHN���'HQ�8LO�.0���������

)DXQDSDVVDJHV

'H�KLHURQGHU�JHQRHPGH�IDXQDSDVVDJHV�/,����HQ�/,����]LMQ�EHLGHQ�RQGHUGHHO�YDQ�KHW�
0HHUMDUHQSURJUDPPD�2QWVQLSSHULQJ��0-32���'H�IDXQDSDVVDJHV�]LMQ�EHODQJULMN�YRRU�KHW�
RSORVVHQ�YDQ�HFRORJLVFKH�NQHOSXQWHQ��,Q�YHUEDQG�KLHUPHH�PRHW�ELM�KHW�RQWZHUS�GDQ�RRN�
UHNHQLQJ�ZRUGHQ�JHKRXGHQ�PHW�GH�GDJOLFKWWRHWUHGLQJ�WXVVHQ�GH�ULMEDQHQ��
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%URQPDDWUHJHO /RFDWLH YDQ�NP�±�WRW�NP

7ZHHODDJV�=2$% +5/�+55 �����±�������$���

�������±���������$��

2YHUGUDFKWVPDDWUHJHO /HQJWH��P� /RFDWLH 3ODDWV YDQ�NP���WRW�NP

*HOXLGVFKHUP��P�KRRJ��5HFKW�VFKHUP��
EHLGH�]LMGHQ�DEVRUEHUHQG�XLWJHYRHUG�

��� $����QRRUGZHVW]LMGH %HUNHODDU �������±�������

*HOXLGVFKHUP��P�KRRJ��5HFKW�VFKHUP��
EHLGH�]LMGHQ�DEVRUEHUHQG�XLWJHYRHUG�

��� $����]XLGRRVW]LMGH (FKW �������±�������

*HOXLGZDO��P�KRRJ ��� $����]XLGRRVW]LMGH (FKW �������±�������

*HOXLGVFKHUP��P�KRRJ��5HFKW�VFKHUP��
EHLGH�]LMGHQ�DEVRUEHUHQG�XLWJHYRHUG�

��� $����]XLGRRVW]LMGH (FKW �������±�������

*HOXLGZDO��P�KRRJ ��� $����RRVW]LMGH 2XG�5RRVWHUHQ �������±�������

*HOXLGZDO��P�KRRJ ��� $����RRVW]LMGH %DDNKRYHQ �������±�������

*HOXLGVFKHUP��P�KRRJ��+HOOHQG�VFKHUP��
VWDG]LMGH�]LMGH�DEVRUEHUHQG�XLWJHYRHUG�

����� $����ZHVW]LMGH +ROWXP �������±�������

*HOXLGVFKHUP���P�KRRJ��+HOOHQG�VFKHUP��
VWDG]LMGH�DEVRUEHUHQG�XLWJHYRHUG�WHU�KRRJWH�
YDQ�6LWWDUGHUZHJ�

���� $����ZHVW]LMGH %RUQ �������±�������

*HOXLGVFKHUP��P�KRRJ��+HOOHQG�VFKHUP��
EHLGH�]LMGHQ�DEVRUEHUHQG�XLWJHYRHUG�

��� $����]XLGRRVW]LMGH %RUQ �������±�������

*HOXLGZDO��P�KRRJ ��� $����ZHVW]LMGH 8UPRQG �������±�������

*HOXLGVFKHUP��P�KRRJ��+HOOHQG�VFKHUP��
VWDG]LMGH�DEVRUEHUHQG�XLWJHYRHUG�

��� $����ZHVW]LMGH 8UPRQG �������±�������

*HOXLGVFKHUP��P�KRRJ��+HOOHQG�VFKHUP��
VWDG]LMGH�DEVRUEHUHQG�XLWJHYRHUG�

��� $����ZHVW]LMGH 8UPRQG �������±�������

*HOXLGVFKHUP��P�KRRJ��+HOOHQG�VFKHUP��
VWDG]LMGH�DEVRUEHUHQG�XLWJHYRHUG�

��� $����ZHVW]LMGH 8UPRQG �������±�������

*HOXLGVFKHUP��P�KRRJ��+HOOHQG�VFKHUP��
VWDG]LMGH�DEVRUEHUHQG�XLWJHYRHUG�

��� $����ZHVW]LMGH 8UPRQG �������±�������

$DQYXOOHQG�RS�KHW�GRHOPDWLJH�HQ�JHDGYLVHHUGH�PDDWUHJHOSDNNHW�XLW�ERYHQVWDDQGH�WDEHOOHQ�ZRUGHQ�YDQXLW�ODQGVFKDSSHOLMN�RRJSXQW�
RRN�JURQGZDOOHQ�WHUXJJHSODDWVW�RS�ORFDWLHV�ZDDU�GH]H�LQ�GH�KXLGLJH�VLWXDWLH�RRN�DDQZH]LJ�]LMQ��PDDU�ZDDU�ELM�GH�PDDWUHJHODIZHJLQJ�
JHHQ�GRHOPDWLJH�RYHUGUDFKWVPDDWUHJHO�QDDU�YRUHQ�]LMQ�JHNRPHQ�

6RRUW�HQ�KRRJWH�DIVFKHUPLQJ /HQJWH��P� /RFDWLH 3ODDWV YDQ�NP���WRW�NP

*URQGZDO��P�KRRJ ��� $����QRRUGZHVW]LMGH %HUNHODDU ���������������

*URQGZDO��P�KRRJ ��� $����QRRUGZHVW]LMGH %HUNHODDU ���������������

*(/8,'
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&RUULGRU�*HOHHQEHHN��/,����

1HW�WHQ�]XLGHQ�YDQ�GH�KXLGLJH�NUXLVLQJ�YDQ�GH�*HOHHQEHHN�PHW�GH�$��HQ�KHW�
-XOLDQDNDQDDO�ZRUGW�HHQ�E\SDVV�JHUHDOLVHHUG��'H]H�E\SDVV�YDQ�GH�*HOHHQEHHN�
ZRUGW�ELM�GH�NUXLVLQJ�YDQ�GH�$��XLWJHYRHUG�DOV�IDXQDSDVVDJH�PHW�QDW�HOHPHQW��.:�
�$��HQ�ELM�GH�NUXLVLQJ�YDQ�KHW�-XOLDQDNDQDDO�DOV�IDXQDSDVVDJH�LQ�GH�YRUP�YDQ�HHQ�
HFRGXLNHU�PHW�GRRUORSHQGH�RHYHU��.:��%���'LW�LQ�KHW�NDGHU�YDQ�GH�YHUEHWHULQJ�YDQ�
GH�ZDWHUKXLVKRXGLQJ�HQ�GH�RQWVQLSSHULQJ�YDQ�GH�HFRORJLVFKH�YHUELQGLQJ�/,����(FKW�
6XVWHUHQ�XLW�KHW�0HHUMDUHQSURJUDPPD�2QWVQLSSHULQJ��'H�E\SDVV�VOXLW�DDQ�GH�ZHVW]LMGH�
YDQ�KHW�-XOLDQDNDQDDO�DDQ�RS�GH�2XGH�0DDV��'H�0LGGHOVJUDDI�PRHW�GRRU�GH�YHUEUHGLQJ�
YDQ�GH�$��QDDU�KHW�RRVWHQ�ZRUGHQ�YHUOHJG�HQ�VOXLW�DDQ�RS�GH�*HOHHQEHHN�LHWV�WHQ�
QRRUGHQ�YDQ�GH�E\SDVV��7RW�VORW�ZRUGW�GH�0ROHQEHHN�(FKW�JHYRHG�PHW�ZDWHU�XLW�GH�
*HOHHQEHHN�YLD�HHQ�SHUVOHLGLQJ�

)DXQDSDVVDJH�'HQ�8LO��/,����

'H�HFRORJLVFKH�RRVWZHVW�YHUELQGLQJ�/,����YHUELQGW�GH�*UHQVPDDV�PHW�GH�ZDDUGHYROOH�
EHHNGDOHQ�HQ�QDWXXUJHELHGHQ�ELM�6XVWHUHQ�HQ�1LHXZVWDGW��7XVVHQ�*UDHWKHLGH�HQ�
*XWWHFRYHQ�LV�HHQ�YDQ�GH�ZHLQLJH�RQGHUODQJVH�NUXLVLQJHQ�YDQ�GH�$��PRJHOLMN�YLD�GH�
RQGHUGRRUJDQJ�'HQ�8LO��.:������'H]H�RQGHUGRRUJDQJ�ZRUGW�YHUYDQJHQ�HQ�JHVFKLNW�
JHPDDNW�YRRU�GRHOVRRUWHQ�DOV�UHH��EXQ]LQJ��KHUPHOLMQ��GDV��ZH]HO��ERRPPDUWHU�HQ�ZLOGH�
NDW��'H�RQGHUGRRUJDQJ�EOLMIW�GDDUQDDVW�IXQFWLRQHHO�DOV�GZDUVYHUELQGLQJ�YRRU��ODQJ]DDP��
YHUNHHU��'RRU�GH�DDQOHJ�YDQ�GH�IDXQDSDVVDJHV�&RUULGRU�*HOHHQEHHN��/,���� HQ�.:�
���'HQ�8LO��/,�����ZRUGW�RS�GH]H�GHOHQ�YDQ�GH�$��GH�EDUULqUHZHUNLQJ�YRRU�GH�PHHVWH�
VRRUWHQ�RSJHKHYHQ�

$QGHUH�HFRORJLVFKH�PDDWUHJHOHQ

RSJHQRPHQ�LQ�KHW�GHHOUDSSRUW�(FRORJLH���

.:���6ODJPROHQ��2SWLPDOLVHUHQ�WRW�KRS�RYHU�YRRU�YOHHUPXL]HQ�GRRU�DDQYXOOHQ�
JHOHLGHQGH�EHSODQWLQJ�RS�GH�WDOXGV��]RGDQLJ�GDW�GH�RSHQLQJ�WXVVHQ�GH�GRRUJDDQGH�
EHSODQWLQJ�ZRUGW�YHUNOHLQG��(U�LV�JHHQ�JHOHLGLQJ�RS�KHW�NXQVWZHUN�

.:����:ROIUDWK�HQ�.:����*UDVEURHN��2SWLPDOLVHUHQ�YDQ�GH]H�NUXLVHQGH�
YHUELQGLQJHQ�RQGHU�GH�$��YRRU�YOHHUPXL]HQ�HQ�JURQGJHERQGHQ�GLHUHQ��

9HUYDQJLQJ�GXLNHU�0ROHQEHHN�(FKW�WRW�UXLPH�HFRGXLNHU��

2SWLPDOLVHUHQ�YDQ�RYHULJH�GXLNHUV�WRW�HFRGXLNHUV��PHW�RS�GH�RHYHUV�DDQVOXLWHQGH�
GRRUORSHQGH�ORRSVWURNHQ��

$DQOHJ�YDQ�NOHLQZLOGWXQQHOV�PHW�JHOHLGHQGH�UDVWHUV�WHQ�]XLGHQ�YDQ�EUXJ�
0DDVHLNHUZHJ�ELM�.:���5RRVWHUHQ�HQ�RYHU�GH�YROOH�OHQJWH�YDQ�KHW�WUDMHFW�WXVVHQ�
%RUQ�HQ�8UPRQGHUEDDQ��2QGHUOLJJHQGH�DIVWDQG�YDQ�GH�WXQQHOV�LV�PD[LPDDO�����
PHWHU�

%HVFKHUPGH�VRRUWHQ��)ORUD��HQ�IDXQDZHW�

'RRU�GH�DDQOHJ�YDQ�DDQYXOOHQGH�IDXQDYRRU]LHQLQJHQ�LQ�FRPELQDWLH�PHW�GH�EHLGH�
JURWH�IDXQDSDVVDJHV�ELM�&RUULGRU�*HOHHQEHHN��/,���� HQ�.:����'HQ�8LO��/,������QHHPW�
GH�RYHUVWHHNEDDUKHLG�YDQ�GH�$��RYHU�KHW�JHKHOH�WUDMHFW�VWHUN�WRH�YRRU�YULMZHO�DOOH�
GLHUJURHSHQ��,Q�KHW�GHHOUDSSRUW�(FRORJLH�LV�GLW�YHUGHU�XLWJHZHUNW��

+HW�YHUOLHV�YDQ�HVVHQWLHHO�IRHUDJHHUJHELHG�YDQ�GH�ZDWHUYOHHUPXLV�ELM�.:���*URHQEHHN�
NDQ�JHPLWLJHHUG�ZRUGHQ�GRRU�GH�DDQSODQW�YDQ�QLHXZH�ERVVFKDJHV�LQ�GH�GLUHFWH�
RPJHYLQJ��

&RPSHQVDWLH�ERVVHQ�HQ�EHSODQWLQJHQ��:HW�1DWXXUEHVFKHUPLQJ�

%LQQHQ�GH�SURMHFWJUHQV�YDQ�GH�$���LQWHJUDDO�RQWZHUS��OLJJHQ�������KD�ERVVHQ�HQ�
EHSODQWLQJHQ�GLH�KHUSODQWSOLFKWLJ�]LMQ��'LW�RSSHUYODNWHYHUOLHV�YDQ�������KD�GLHQW�WH�
ZRUGHQ�JHFRPSHQVHHUG�GRRU�KHW�WHUXJEUHQJHQ�YDQ�RSJDDQGH�EHSODQWLQJHQ�ELQQHQ�KHW�
SODQJHELHG�RI�HYHQWXHHO�GDDUEXLWHQ��

'H�ERVFRPSHQVDWLH�ZRUGW�JHFRPELQHHUG�PHW�GH�XLWYRHULQJ�YDQ�GH�QDWXXUFRPSHQVDWLH�
YRRU�GH�*RXGJURHQH�QDWXXU]RQH��KHULQULFKWLQJ�YDQ�GH�=LOYHUJURHQH�QDWXXU]RQH��
KHULQULFKWLQJ�YDQ�GH�EURQVJURHQH�ODQGVFKDSV]RQH�LQ�KHW�NDGHU�YDQ�GLW�/DQGVFKDSVSODQ�
HQ�GH�LQULFKWLQJ�YDQ�GH�3DUNZD\�]RQH��%LQQHQ�GH]H�JHELHGHQ�LV�YROGRHQGH�UXLPWH�RP�GH�
ERVFRPSHQVDWLH�WH�UHDOLVHUHQ�

2YHU]LFKW�PDDWUHJHOHQ�QDWXXU

,Q�GH�RQGHUVWDDQGH�WDEHO�LV�HHQ�FRPSOHHW�RYHU]LFKW�YDQ�DOOH�PLWLJHUHQGH�PDDWUHJHOHQ�RS�
KHW�JHELHG�YDQ�QDWXXU�

/RFDWLH 0DDWUHJHO

*HKHOH�WUDFp 2SWLPDOLVHUHQ�YDQ�GXLNHUV�ZHONH�GH�$��NUXLVHQ�WRW�HFRGXLNHUV�
�PHW�XLW]RQGHULQJ�YDQ�GXLNHU�'��ELM�EHGULMYHQWHUUHLQ�+ROWXP�
1RRUG���

$DQEUHQJHQ�YDQ�NHUHQGH�HQ�RI�JHOHLGHQGH�UDVWHUV�ELM�HFRGXLNHUV��
IDXQDSDVVDJHV�HQ�NOHLQZLOGWXQQHOV��

&RUULGRU�
*HOHHQEHHN�
�/,����

'H�IDXQDSDVVDJHV�RQGHU�GH�$��HQ�-XOLDQDNDQDDO�ZRUGHQ�DDQ�
ZHHUV]LMGHQ�YRRU]LHQ�YDQ�JHOHLGHQGH�EHSODQWLQJ�HQ�VWUXFWXUHQ��
GLH�HHQ�YHUELQGLQJ�OHJJHQ�WXVVHQ�'H�'RRUW�HQ�*UHQVPDDV��
$DQSODQW�QLHXZH�ERVMHV�YRRUDIJDDQG�DDQ�NDS�EHVWDDQGH�ERVMHV�

,QULFKWLQJ�PHW�EUHGH�QDWXXURHYHUV�ELM�GH�QLHXZH�E\SDVV�HQ�
GH�0LGGHOVJUDDI�WHQ�RRVWHQ�YDQ�GH�$��HQ�WHQ�ZHVWHQ�YDQ�KHW�
-XOLDQDNDQDDO

%HKRXG�YDQ�GH�RSJDDQGH�EHSODQWLQJ�WXVVHQ�GH�$��HQ�KHW�
-XOLDQDNDQDDO�

7RHSDVVHQ�YDQ�]LFKWVFKHUPHQ�ERYHQ�GH�IDXQDSDVVDJH�ODQJV�GH�
$��

$DQEUHQJHQ�YDQ�YRRU]LHQLQJHQ�GLH�OLFKW�WRHODWHQ�RI�YHUOLFKWLQJ�
DDQEUHQJHQ�LQ�GH�HFRGXLNHU�RQGHU�KHW�-XOLDQDNDQDDO�

)DXQDSDVVDJH�

'HQ�8LO��/,����

9HUVWHUNHQ�YDQ�EHSODQWLQJ�WHQ�RRVWHQ�YDQ�'HQ�8LO�WHQ�EHKRHYH�
YDQ�KHW�YHUVWHUNHQ�YDQ�GH�YHUELQGLQJ�/LPEULFKWHUERV�*UDHWKHLGH�

%HKRXG�SRHOHQ�DDQ�ZHHU]LMGHQ�YDQ�GH�5RWKZHJ�

7RHSDVVHQ�YDQ�]LFKWVFKHUPHQ�ERYHQ�GH�IDXQDSDVVDJH�ODQJV�GH�
$��

%HOOHNZHJ�HQ�
0ROHQEHHN�(FKW

%HKRXG�HQ�DDQEUHQJHQ�YDQ�ODDQEHSODQWLQJ�HQ�EHHNEHJHOHLGHQGH�
EHSODQWLQJ

6ODJPROHQ��.:�
���HQ�*HEURHN�
�.:���

2SWLPDOLVHUHQ�YDQ�YOLHJURXWHV�YOHHUPXL]HQ�GRRU�EHKRXG�HQ�DDQYXOOHQ�
YDQ�EHSODQWLQJ�
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7HQ�]XLGHQ�YDQ�
.:���5RRVWHUHQ

$DQOHJ�NOHLQZLOGWXQQHO

0ROHQEHHN�(FKW 'XLNHU�YHUYDQJHQ�GRRU�UXLPH�HFRGXLNHU�YRRU�YOHHUPXL]HQ�HQ�
YRRU]LHQ�YDQ�JHOHLGHQGH�EHSODQWLQJ�ODQJV�GH�EHHN��

7XVVHQ�%RUQ�HQ�
8UPRQGHUEDDQ

$DQOHJ�NOHLQZLOGWXQQHOV�PHW�JHOHLGHQGH�UDVWHUV�

:ROIUDWK��.:�
�����*UDVEURHN�
�.:����

.UXLVHQGH�YHUELQGLQJ�YRRU]LHQ�YDQ�LQJHULFKWH�VWURRN�SDVVHQG�YRRU�
PHGHJHEUXLN�GRRU�YOHHUPXL]HQ�HQ��.:�����JURQGJHERQGHQ�IDXQD�

7DOXG�$��ELM�
2XGH�3RVWEDDQ

2QWRHJDQNHOLMN�PDNHQ�YDQ�GH�ELMEXUFKW�YDQ�GH�GDV�HQ�DIUDVWHUHQ

ERVVLQJHOV�%HUJHUZHJ�HQ�2XGH�3RVWEDDQ

+RHYH�
.DPHUKRI

6ORRS�KRHYH�.DPHUKRI�EXLWHQ�YRRUWSODQWLQJVSHULRGH�VWHHQPDUWHU

$DQELHGHQ�YHUYDQJHQGH�YHUEOLMISODDWVHQ�JHZRQH�GZHUJYOHHUPXLV�LQ�
GLUHFWH�RPJHYLQJ��'DDUQD�WRHJDQJ�KRHYH�.DPHUKRI�YRRU

YOHHUPXL]HQ�DIVOXLWHQ�

*RXGJURHQH�
QDWXXU]RQH

7RHSDVVHQ�GLFKWH�SDUNZD\�WHU�SOHNNH�YDQ�ERV�EHKRUHQGH�WRW�GH�
*RXGJURHQH�QDWXXU]RQH�

����� 0DDWUHJHOHQ�:DWHU

7H�YHUOHJJHQ�EHNHQ

'RRU�GH�YHUEUHGLQJ�YDQ�GH�ULMNVZHJ�]LMQ�HU�WZHH�EHNHQ�LQ�EHKHHU�YDQ�KHW�ZDWHUVFKDS�
/LPEXUJ�GLH�YHUOHJG�PRHWHQ�ZRUGHQ��+HW�WH�YHUOHJJHQ�GHHO�YDQ�GH�EHNHQ�NRPW�SDUDOOHO�
DDQ�GH�ZHJ�WH�ORSHQ��+HW�JDDW�KLHUELM�RP�GH�YROJHQGH�EHNHQ�

0LGGHOVJUDDI��NP�������±���������+HW�YHUOHJJHQ�YDQ�GH�0LGGHOVJUDDI�PDDNW�GHHO�XLW�
YDQ�GH�&RUULGRU�*HOHHQEHHN��/,�����

*HOHHQEHHN��0HDQGHUHQG�WHU�KRRJWH�YDQ�NP�������±��������

.UXLVHQGH�ZDWHUORSHQ�EOLMYHQ�ELM�GH�YHUEUHGLQJ�LQWDFW��EHVWDDQGH�GXLNHUV�ZRUGHQ�
YHUYDQJHQ�

:DWHUKXLVKRXGLQJ

'H�DIZDWHULQJ�YDQ�GH�ZHJ�JHEHXUW�LQ�SULQFLSH�GRRU�KHW�DIVWURPHQG�ZHJZDWHU�LQ�HHQ�

ULROHULQJ�HQ�EHUJLQJVJHELHGHQ��'H�DIZDWHULQJ�LV�XLWJHZHUNW�LQ�KHW�ZDWHUKXLVKRXGNXQGLJ�
SODQ��'HHOUDSSRUW�:DWHU��KRRIGVWXN�����ZDDULQ�RRN�PDDWUHJHOHQ�]LMQ�RSJHQRPHQ�YRRU�GH�
UHDOLVDWLHIDVH�HQ�GH�5$0�

����� 0DDWUHJHOHQ�5XLPWHJHEUXLN�	�6RFLDOH�DVSHFWHQ
(HQ�RYHU]LFKW�YDQ�PLWLJHUHQGH�PDDWUHJHOHQ�YRRU�UXLPWHJHEUXLN�	�VRFLDOH�DVSHFWHQ�LV�
RSJHQRPHQ�LQ�RQGHUVWDDQGH�WDEHO��&RPSHQVHUHQGH�PDDWUHJHOHQ�]LMQ�QLHW�DDQ�GH�RUGH�
ELM�KHW�WKHPD�UXLPWHJHEUXLN�	�VRFLDOH�DVSHFWHQ��'H�KLHURQGHU�JHQRHPGH�PDDWUHJHOHQ�
]LMQ�RYHUJHQRPHQ�XLW�KHW�GHHOUDSSRUW�5XLPWHJHEUXLN�	�6RFLDOH�DVSHFWHQ�

/RFDWLH 0DDWUHJHO

.:���+DYHQZHJ��.:�
���:ROIUDWK��.:����
*UDVEURHN��.:����
:DHOVFKHQKHXYHO

2SWLPDOLVHUHQ�YHUOLFKWLQJ�LQ�RQGHUGRRUJDQJHQ�LQ�KHW�NDGHU�
YDQ�VRFLDOH�YHLOLJKHLG

.:���*HEURHN %LQQHQERFKW�*HEURHNZHJ�YULMKRXGHQ�YDQ�EHSODQWLQJ

%HUNHODDU��'H�/RRS��
2XGH�/DNHUZHJ

9LVXHOH�KLQGHU�EHSHUNHQ��]LFKW�YHUDDQJHQDPHQ�GRRU�
EHWRQYODNNHQ��*HOXLGVVFKHUPHQ�JURQGNHULQJHQ�NHHUZDQGHQ��
WH�YHUYDQJHQ�GRRU�JURHQ�

9=3�6ZHQWLEROG $IVFKHUPLQJ�YDQ�9=3�6ZHQWLEROG�DDQ�GH�]XLGRRVWNDQW�
PLGGHOV��

EHJURHLG�HQ�UHODWLHI�KRRJ��FD���P��KHNZHUN��

DDQSODQWLQJ�YDQ�ERV��ERPHQ�PHW�RQGHUJURHL�YDQ�
VWUXLNHQ��

����� /HLGLQJHQ
'H�YHUEUHGLQJ�YDQ�GH�$��WXVVHQ�+HW�9RQGHUHQ�HQ�.HUHQVKHLGH�YLQGW�SODDWV�RS�HHQ�
SOHN�ZDDU�]LFK�OHLGLQJHQ�RQGHU�GH�JURQG�EHYLQGHQ��'H�OHLGLQJHQ�YDQ�*DVXQLH��WUDQVSRUW�
DDUGJDV��HQ�336��WUDQVSRUW�EUDQGVWRI��QDIWD�HQ�HWKHHQ���PRHWHQ�RYHU�GHOHQ�YDQ�KHW�
WUDFp�ZRUGHQ�YHUOHJG��+HW�YHUOHJJHQ�YDQ�GH]H�OHLGLQJHQ�LV�RQGHUGHHO�YDQ�KHW�7%�

����� %HKHHU�	�2QGHUKRXG
+HW�EHKHHU�PRHW�SDVVHQ�ELQQHQ�GH�/HLGUDDG�%HKHHU�*URHQYRRU]LHQLQJHQ�YRRU�:HJHQ�
.DQDOHQ�HQ�5LYLHUHQ�YDQ�5LMNVZDWHUVWDDW��������HQ�KHW�*URHQEHKHHUSODQ�����������
YDQ�5LMNVZDWHUVWDDW�=XLG�1HGHUODQG�'LVWULFW�=XLGRRVW���������5LMNVZDWHUVWDDW�KDQWHHUW�
HHQ�DDQWDO�YHUVFKLOOHQGH�EHKHHUW\SHQ��,Q�GH�%HKHHUYLVLH��+RRIGVWXN����ZRUGW�GLW�QDGHU�
XLWJHZHUNW�LQ�HHQ�W\SRORJLH�YRRU�GH�3DUNZD\�]RQH��'H�QDGHUH�XLWZHUNLQJ�GLHQW�SODDWV�WH�
YLQGHQ�LQ�HHQ�ODQGVFKDSSHOLMN�LQULFKWLQJVSODQ�



)RWR�YROJHQGH�SDJLQD��*HOHHQEHHN�HQ�.DPHU�WHQ�RRVWHQ�YDQ�GH�$��WHU�KRRJWH�YDQ�9=3�KHW�$QNHU
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��� 2YHU]LFKW�/DQGVFKDSVSODQ
,Q�GH�YROJHQGH�SDUDJUDIHQ�ZRUGW�GH�9LVLH�XLWJHZHUNW�LQ�HHQ�UXLPWHOLMN�SODQ��2S�EDVLV�
YDQ�GH�RSJHVWHOGH�9LVLH�HQ�XLWJDQJVSXQWHQ��PHW�LQDFKWQHPLQJ�YDQ�GH�ODQGVFKDSSHOLMNH��
UHFUHDWLHYH�HQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ��]LMQ�PDDWUHJHOHQ�XLWJHZHUNW��+HW�
/DQGVFKDSVSODQ�RPYDW�RQGHU�PHHU�

(HQ�GRRUYHUWDOLQJ�ZDDULQ�KHW�LQSDVVLQJVFRQFHSW�HQ�GH�LQSDVVLQJV�SULQFLSHV�YRRU�GH�
ZHJ�]LMQ�YHUZRRUG�

'H�JHQHULHNH�XLWJDQJVSXQWHQ�YRRU�KHW�JHKHOH�WUDFp�

'H�YHUZHUNLQJ�YDQ�GH�PLWLJHUHQGH�HQ�FRPSHQVHUHQGH�PDDWUHJHOHQ�

(HQ�LQWHJUDOH�XLWZHUNLQJ�YDQ�GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�

&RQFUHWH�PDDWUHJHOHQ��RQGHUGHHO�7UDFpEHVOXLW��

'H�XLWJDQJVSXQWHQ�YRRU�GH�YRUPJHYLQJ�YDQ�GH�NXQVWZHUNHQ�HQ�JHOXLGVFKHUPHQ�

'H�JHwQWHJUHHUGH�NZDOLWDWLWHLWVRSJDYHQ��YRRUKHHQ�PHHNRSSHOSURMHFWHQ��

2P�GH�UXLPWHOLMNH�RSERXZ�YDQ�KHW�RQWZHUS�WH�YHUGXLGHOLMNHQ�ZRUGHQ�RS�YHUVFKLOOHQGH�

ZRUGHQ�JHQRPHQ�RS�SODDWVHQ�ZDDU�]LFK�XQLHNH�RI�FRPSOH[H�VLWXDWLHV�YRRUGRHQ��

��� 7KHPDWLVFK�RYHU]LFKW�PLWLJHUHQGH�HQ�FRPSHQVHUHQGH�

PDDWUHJHOHQ
,Q�KHW�/DQGVFKDSVSODQ�]LMQ�GLYHUVH�PLWLJHUHQGH�HQ�FRPSHQVHUHQGH�PDDWUHJHOHQ�
YDQXLW�GH�WKHPD¶V�JHOXLG��QDWXXU��ZDWHU�HQ�UXLPWHJHEUXLN�HQ�VRFLDOH�DVSHFWHQ�UXLPWHOLMN�
YHUWDDOG�HQ�LQJHSDVW��'H]H�PDDWUHJHOHQ�]LMQ�WHUXJ�WH�YLQGHQ�LQ�+RRIGVWXN��������9RRU�
GH�DFKWHUJURQGHQ�YDQ�GH�PLWLJHUHQGH�HQ�FRPSHQVHUHQGH�PDDWUHJHOHQ�ZRUGW�YHUZH]HQ�

HQ�GH�5DSSRUWDJH�$FWXDOLVDWLH�0LOOLHXRQGHU]RHNHQ�
�5$0��

9RRU�GH�YRRUJHQRPHQ�DFWLYLWHLW�ZRUGW�HHQ�DDQWDO�QRRG]DNHOLMNH�PLWLJHUHQGH�HQ�

VRRUWHQ��'H]H�PDDWUHJHOHQ�VWDDQ�XLWJHEUHLG�EHVFKUHYHQ�LQ�KHW�GHHOUDSSRUW�1DWXXU��
'DDUQDDVW�]LMQ�ELM�GH�XLWZHUNLQJ�YDQ�KHW�/DQGVFKDSVSODQ�PRJHOLMNKHGHQ�RQGHUNHQG�RP�
PHHUZDDUGH�YRRU�QDWXXU�WH�UHDOLVHUHQ��

'H�NZDOLWHLWVRSJDYHQ�JHULFKW�RS�YHUEHWHULQJ�YDQ�HFRORJLVFKH�YHUELQGLQJHQ�]LMQ�RQGHUGHHO�
YDQ�KHW�SURMHFW��5XLPWHOLMN�ZRUGHQ�HFRORJLVFKH�PDDWUHJHOHQ�]R�LQJH]HW�GDW�HU�UREXXVWH�
ODQGVFKDSVVWUXFWXUHQ�RQWVWDDQ�

(HQ�JHGHWDLOOHHUGH�XLWZHUNLQJ�YDQ�KHUVWHORSJDYH�GLH�RQWVWDDW�GRRU�GH�VWUXFWXUHOH�
YHUEUHGLQJ�YDQ�GH�$��YLQGW�SODDWV�LQ�KHW�RS�WH�VWHOOHQ�LQULFKWLQJVSODQ��,Q�GLW�
/DQGVFKDSVSODQ�ZRUGW�KHW�UXLPWHEHVODJ�YDQ�GH�YHUVFKLOOHQGH�PDDWUHJHOHQ�EHSDDOG���

��� 8LWZHUNLQJ�GHHOJHELHGHQ
,Q�GH�XLWZHUNLQJ�YDQ�KHW�/DQGVFKDSVSODQ�ZRUGW�HHQ�WRHOLFKWLQJ�JHJHYHQ�ELM�GH�YLHU�
GHHOJHELHGHQ�YDQ�KHW�WUDFp�

6WDGVUDQG�(FKW�

2SHQ�GDOYODNWH�HQ�-XOLDQDNDQDDO�

6WDGVUDQG�+ROWXP�%RUQ�

7XVVHQWHUUDV�*UDHWKHLGH�

'H�GHHOJHELHGHQ�]LMQ�ZHHUJHJHYHQ�RS�GH�RYHU]LFKWVNDDUW��,Q�GH�KLHURS�YROJHQGH�
SDUDJUDIHQ�ZRUGW�GH�LQSDVVLQJ�DDQ�GH�KDQG�YDQ�GH�YLHU�GHHOJHELHGHQ�WRHJHOLFKW��
UHVSHFWLHYHOLMN�YDQ�QRRUG�QDDU�]XLG��3HU�GHHOJHELHG�ZRUGHQ�GH�PDDWUHJHOHQ�RRN�YDQ�
QRRUG�QDDU�]XLG�WRHJHOLFKW��'H�QXPPHULQJ�YDQ�GH�PDDWUHJHOHQ�NRPW�RYHUHHQ�PHW�GH�
QXPPHULQJ�RS�GH�NDDUWHQ�
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����� 'HHOJHELHG����6WDGVUDQG�±�(FKW
'LW�GHHOJHELHG�EHVWDDW�XLW�KHW�WUDMHFW�$��WXVVHQ�NQRRSSXQW�+HW�9RQGHUHQ�HQ�NXQVWZHUN�
.:���+DYHQZHJ�LQ�(FKW��+HW�RPYDW�GH�NXQVWZHUNHQ�.:���.OHLQH�+HLGH��.:���
.OHLQ�%HUNHODDU��.:���6ODJPROHQ�HQ�.:���+DYHQZHJ��7HYHQV�LV�ODQJV�GLW�WUDMHFW�GH�
YHU]RUJLQJVSODDWV�%RVVHUKRI�JHVLWXHHUG��

'H�$��ZRUGW�RS�GLW�WUDMHFW�FHQWULVFK�XLWJHEUHLG��'H�NXQVWZHUNHQ�.:���.OHLQH�+HLGH�HQ�
.:���.OHLQ�%HUNHODDU�EOLMYHQ�JHKDQGKDDIG��NXQVWZHUN�.:���6ODJPROHQ�HQ�NXQVWZHUN�
.:���+DYHQZHJ�ZRUGW�YHUQLHXZG��.:���6ODJPROHQ�NRPW�WHUXJ�DOV�YRHWJDQJHUV��

NXQVWZHUNHQ�LV�HHQ�VODQNH�HQ�HHQYRXGLJH�YRUPJHYLQJ��'H�YHUGHUH�XLWZHUNLQJ�KLHUYDQ�
YLQGW�SODDWV�LQ�KHW�(VWKHWLVFK�3URJUDPPD�YDQ�(LVHQ��.HQPHUNHQG�YRRU�GLW�WUDMHFW�LV�GH�
OLJJLQJ�LQ�GH�VWDGVUDQG��ZDW�NRPW�GRRU�GH�EHSHUNWH�UXLPWH�GLH�HU�EHVFKLNEDDU�LV�YRRU�GH�
YHUEUHGH�$���+LHUGRRU�PRHWHQ�HU�UHODWLHI�YHHO�JHOXLGVZHUHQGH�YRRU]LHQLQJHQ�ZRUGHQ�

%LM�GH�YHUEUHGLQJ�YDQ�GH�$��ZRUGW�KHW�3DUNZD\�FRQFHSW�LQJH]HW�RP�GH�ZHJ�DI�WH�

WH�EHSHUNHQ��=R�ZRUGW�JHOXLGVZHULQJ�]RYHHO�PRJHOLMN�XLWJHYRHUG�DOV�JURQGZDO��:DDU�
KHW�UXLPWHEHVODJ�KHW�QLHW�WRHODDW�GH�JHOXLGVZHULQJ�DOV�JURQGZDO�XLW�WH�YRHUHQ�ZRUGW�
HU�JHNR]HQ�YRRU�EHJURHLGH�VFKHUPHQ��,Q�YHUEDQG�PHW�GH�EHSHUNWH�UXLPWH�ZRUGHQ�
GH�JHOXLGVFKHUPHQ�LQ�(FKW�UHFKW�XLWJHYRHUG��$DQ�GH�ZHVW]LMGH�ELM�%HUNHODDU�ZRUGW�GH�
RPJHYLQJV]LMGH�YDQ�JHOXLGZHUHQGH�YRRU]LHQLQJHQ�DIJHVFKHUPG�PHW�'LFKWH�3DUNZD\��GH�
RPJHYLQJV]LMGH�YDQ�HHQ�JHOXLGVFKHUP�PRHW�DOWLMG�ZRUGHQ�YRRU]LHQ�YDQ�GLFKWH�EHSODQWLQJ�
RP�KHW�FUHsUHQ�YDQ�DFKWHUNDQWHQ�WH�YRRUNRPHQ��

.RPHQG�YDQDI�KHW�]XLGHQ�EOLMIW�KHW�]LFKW�RS�GH�NHUNWRUHQ�YDQ�(FKW�EHKRXGHQ�GRRU�
GH�WRHSDVVLQJ�YDQ�HHQ�7UDQVSDUDQWH�3DUNZD\�DDQ�GH�RRVW]LMGH�YDQ�GH�$���WRW�DDQ�
NXQVWZHUN�.:���+DYHQZHJ�HQ�LQ�DDQVOXLWLQJ�RS�GH�EHVWDDQGH�LQULFKWLQJ��

'H�YHUELQGLQJVERRJ�YDQ�GH�$���HQ�GH�$��LV�HHQ�G\QDPLVFKH�RPJHYLQJ��1LHW�
DOOHHQ�YDQZHJH�GH�EHZHJLQJ�YDQ�GH�YHUVFKLOOHQGH�VQHOZHJHQ��PDDU�RRN�RPGDW�GH�
LQULFKWLQJVSULQFLSHV�YDQ�GH�$���HQ�GH�$��KLHU�RS�HONDDU�DDQVOXLWHQ��'H�YRUPJHYLQJ�LV�
GDDURP�]R�HHQYRXGLJ�PRJHOLMN�JHKRXGHQ��RP�GH�SULQFLSHV�QLHW�WH�ODWHQ�ERWVHQ�HQ�RP�
JHHQ�RQUXVWLJ�ZHJEHHOG�WH�FUHsUHQ��'H�UXLPWH�WXVVHQ�GH�ZHJHQ�ZRUGW�YULM�YDQ�EHSODQWLQJ�
JHKRXGHQ�

,Q�KHW�SURMHFWGHHO�ZDW�WHQ�QRRUGHQ�YDQ�NDDUW���QLHW�]LFKWEDDU�LV��YLQGHQ�JHHQ�PDDWUHJHO�
XLW�KHW�ODQGVFKDSVSODQ�SODDWV�

'(�1800(56�9$1�'(�0$$75(*(/(1�67$$1�23�'(�'((/.$$57(1�23�3$*,1$�
���(1����

0DDWUHJHOHQ�GHHOJHELHG��

�� 7UDQVSDUDQWH�3DUNZD\�DDQ�RRVW]LMGH�YDQ�GH�$��WXVVHQ�NXQVWZHUN�.:���.OHLQH�+HLGH�
HQ�.:���.OHLQ�%HUNHODDU�LQ�DDQVOXLWLQJ�RS�GH�EHVWDDQGH�SDUNDFKWLJH�LQULFKWLQJ�ODQJV�
KHW�EHGULMYHQWHUUHLQ�

�� 'LFKWH�3DUNZD\�DDQ�GH�ZHVW]LMGH�YDQ�GH�$��YDQDI�.:���.OHLQH�+HLGH�WRW�KHW�
JHOXLGVFKHUP�QRRUGHOLMN�YDQ�.:���.OHLQ�%HUNHODDU�

�� 7HUXJEUHQJHQ�YDQ�HHQ�JURQGZDO�PHW�'LFKWH�3DUNZD\�DDQ�GH�ZHVW]LMGH�YDQ�GH�$��
KDOYHUZHJH�.:���.OHLQH�+HLGH�HQ�.:���.OHLQ�%HUNHODDU�PHW���LQ�DDQVOXLWLQJ�RS�GH�

XLWJDQJVSXQWHQ���DDQ�GH�ZHJ]LMGH�HHQ�WDOXG�YDQ�����HQ�DDQ�GH�RPJHYLQJV]LMGH�HHQ�
WDOXG�YDQ������$DQ�GH�ZHVW]LMGH�YDQ�GH�$��WHU�KRRJWH�YDQ�.:���.OHLQ�%HUNHODDU�
UHVXOWHHUW�GH�FRPELQDWLH�YDQ�PDDWUHJHOHQ�YRRU�GH�ZHJJHEUXLNHU�LQ�KHW�YROJHQGH�
EHHOG��JURQGZDO������JHOXLGVFKHUP������JURQGZDO�����

�� %HJURHLG�JHOXLGVVFKHUP�DDQ�GH�RRVW]LMGH�YDQ�GH�$��WHU�KRRJWH�YDQ�.:���.OHLQ�
%HUNHODDU��7HQ�QRRUGHQ�YDQ�KHW�NXQVWZHUN�ZRUGW�KHW�VFKHUP�LQ�DIZLMNLQJ�YDQ�GH�
XLWJDQJVSXQWHQ�DDQ�GH�RPJHYLQJV]LMGH�DIJHVFKHUPG�PHW�EHJURHLLQJ�LQ�GH�YRUP�
YDQ�HHQ�7UDQVSDUDQWH�3DUNZD\�HQ�YRUPW�HHQ�SUHWWLJH�UXLPWH�YRRU�GH�ZRQLQJHQ�
DDQ�GH�0DDVEUDFKWHUZHJ��7HQ�]XLGHQ�YDQ�KHW�NXQVWZHUN��LQ�DIZLMNLQJ�YDQ�GH�
XLWJDQJVSXQWHQ��JHHQ�JURQGZDO�PDDU�HHQ�EHJURHLG�VFKHUP�]RQGHU�'LFKWH�3DUNZD\�
DDQ�GH�RPJHYLQJV]LMGH��'LW�YDQZHJH�EHSHUNWH�UXLPWH�LQ�GH�RPJHYLQJ�

�� *HOXLGVFKHUPHQ�DDQ�GH�ZHVW]LMGH�YDQ�GH�$��WHQ�QRRUGHQ�HQ�]XLGHQ�YDQ�NXQVWZHUN�
.:���.OHLQ�%HUNHODDU��'H�RPJHYLQJV]LMGH�YDQ�GH�VFKHUPHQ�ZRUGW�QRRUGHOLMN�YDQ�KHW�
NXQVWZHUN�DIJHVFKHUPG�PHW�EHJURHLLQJ�LQ�GH�YRUP�YDQ�HHQ�'LFKWH�3DUNZD\��]XLGHOLMN�
ZRUGW�GH�YRRU]LHQLQJ�XLWJHYRHUG�DOV�HHQ�EHJURHLG�VFKHUP�

�� 7HUXJEUHQJHQ�EHVWDDQGH�JURQGZDO�PHW�'LFKWH�3DUNZD\�DDQ�GH�ZHVW]LMGH�YDQ�GH�$��
�YDQDI�KHW�JHOXLGVFKHUP�ELM�PDDWUHJHO����

�� 7UDQVSDUDQWH�SDUNZD\�LQ�FRPELQDWLH�PHW�ZDWHUEHUJLQJ�YDQZHJH�GH�DDQVOXLWLQJ�
PHW�KHW�RSHQ�ODQGVFKDS�HQ�RP�GH�]LFKWUHODWLH�WH�EHKRXGHQ��*HHQ�RSHQ�SDUNZD\�
YDQZHJH�QRRG]DNHOLMNH�UXLPWHOLMNH�JHOHLGLQJ�YDQ�GH�VQHOZHJ�LQ�GH�VWDGVUDQG�HQ�
DIVFKHUPLQJ�YDQ�GH�VQHOZHJ�YDQXLW�GH�RPJHYLQJ��LQSDVVLQJ�YDQ�.:����6ODJPROHQ��
LQOHLGLQJ�DIVFKHUPHQGH�EHSODQWLQJ�YDQ�KHW�EHGULMYHQWHUUHLQ�2XGH�/DNHUZHJ�HQ�
EHSODQWLQJ�WHU�JHOHLGLQJ�YOHHUPXL]HQ�QDDU�.:����6ODJPROHQ��:DWHUEHUJLQJ�LV�
QRRG]DNHOLMN�YDQZHJH�WRHSDVVLQJ�YDQ�ULROHULQJ�LQ�YHUVWHGHOLMNW�JHELHG��(FKW���
:DWHUEHUJLQJ�LV�RYHU�GH�YROOHGLJH�EUHHGWH�PHW�GH�3DUNZD\�]RQH�JHFRPELQHHUG�RP�
HHQ�XQLIRUP�EHHOG�WH�EHKRXGHQ�

�� (FRORJLVFKH�LQULFKWLQJ�YDQ�GH�ODQGKRRIGHQ�YDQ�.:���6ODJPROHQ�DOV�KRS�RYHU�YRRU�
YOHHUPXL]HQ�PHW�GLFKWH�EHSODQWLQJ��VWUXZHHO���'H�EHVWDDQGH�RSJDDQGH�EHSODQWLQJ�
�R�P��VOHHGRRUQ��RS�GH�WDOXGV�EOLMIW�JHKDQGKDDIG�HQ�ZRUGW�YHUVWHUNW��]RGDQLJ�GDW�GH�
RSHQLQJ�LQ�GH�GRRUJDDQGH�EHSODQWLQJ�]R�NOHLQ�PRJHOLMN�LV��2S�KHW�NXQVWZHUN�ZRUGW�
JHHQ�JHOHLGHQGH�EHSODQWLQJ�DDQJHEUDFKW��.:���6ODJPROHQ�ZRUGW�WHUXJJHERXZG�

XLWZHUNLQJ�YLQGW�SODDWV�LQ�KHW�(VWKHWLVFKH�3URJUDPPD�YDQ�(LVHQ���$DQ�GH�ZHVW]LMGH�
ZRUGW�GH�EHSODQWLQJ�DDQJHYXOG�PHW�ODDQEHSODQWLQJ�YDQDI�GH�2XGH�/DNHUZHJ�WRW�DDQ�
GH�YRHW�YDQ�KHW�WDOXG�

�� (HQ�JHOXLGZDO�PHW�HHQ�'LFKWH�3DUNZD\�DDQ�RRVW]LMGH�YDQ�GH�$��YDQDI�
YHU]RUJLQJVSODDWV�%RVVHUKRI�WRW�GH�HFRGXLNHU�0ROHQEHHN�(FKW��WHQ�EHKRHYH�YDQ�
DIVFKHUPLQJ�YDQ�GH�$��YRRU�RPJHYLQJ��,Q�DDQVOXLWLQJ�RS�XLWJDQJVSXQWHQ��WDOXG�
ZHJ]LMGH�����HQ�WDOXG�RPJHYLQJV]LMGH������

��� 2QGHUGRRUJDQJ�0ROHQEHHN�(FKW�XLWYRHUHQ�DOV�HFRGXLNHU�PHW�JHOHLGHQGH�EHSODQWLQJ�
DDQ�GH�RRVW]LMGH�YDQ�GH�$��GRRU�DDQSODQW�YDQ�HHQ�HO]HQVLQJHO�ODQJV�EHLGH�]LMGHQ�
YDQ�GH�0ROHQEHHN�(FKW��'��(FRGXLNHU�0ROHQEHHN�(FKW��NP����������DDQVOXLWHQG�RS�
GH�%URQVJURHQH�ODQGVFKDSV]RQH�DOGDDU�

9(592/*�0$$75(*(/(1�3$*,1$���
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��� *URQGNHULQJ�PHW�GDDURS�HHQ�JHOXLGVFKHUP��DDQ�GH�RRVW]LMGH�YDQ�GH�$��WHU�KRRJWH�
YDQ�KHW�EHGULMYHQWHUUHLQ�'H�/RRS��'H�JURQGNHULQJ�HQ�KHW�JHOXLGVFKHUP�YRUPHQ�
HHQ�DDQHHQJHVORWHQ�JHKHHO��]RQGHU�RQGHUEUHNLQJ��'H�RPJHYLQJV]LMGH�YDQ�GH�
JURQGNHULQJ�HQ�KHW�JHOXLGVFKHUP�ZRUGW�DIJHVFKHUPG�PHW�GLFKWH�EHJURHLLQJ��$DQSODQW�
YDQ�HHQ�ERPHQULM�PHW�GDDURQGHU�GLFKWH�EHSODQWLQJ��VWUXZHHO��SDUDOOHO�DDQ�GH�$��
YDQDI�2QGHUGRRUJDQJ�0ROHQEHHN�(FKW�WRW�DDQ�.:���+DYHQZHJ��'H�ERPHQULM�PHW�
VWUXZHHO�VWDDW��JHUHNHQG�YDQDI�GH�VQHOZHJ��DFKWHU�GH�JURQGNHULQJ��'H�EHSODQWLQJ�
JDDW�LQ�KHW�]XLGHOLMN�GHHO�RYHU�LQ�HHQ�WUDQVSDUDQWH�SDUNZD\��]LH�KLHURQGHU��%HJURHLGH�
JURQGNHULQJ��LQ�DDQVOXLWLQJ�RS�GH�XLWJDQJVSXQWHQ��DDQ�ZHVW]LMGH�YDQ�GH�$��ELM�GH�
2XGH�/DNHUZHJ��WXVVHQ�GH�HFRGXLNHU�YDQ�GH�0ROHQEHHN�(FKW��ODQJV�EHGULMYHQWHUUHLQ�
'H�/RRS�WRW�DDQ�.:���+DYHQZHJ��(U�ZRUGW�YRRU]LHQ�LQ�HHQ�ERPHQULM�YDQ�GH�HHUVWH�
RUGH�JURRWWH�PHW�HHQ�VPDOOH�NURRQ�RYHU�GH�JHKHOH�2XGH�/DNHUZHJ�

��� %HJURHLGH�JURQGNHULQJ��LQ�DDQVOXLWLQJ�RS�GH�XLWJDQJVSXQWHQ��DDQ�ZHVW]LMGH�YDQ�
GH�$��ELM�GH�2XGH�/DNHUZHJ��WXVVHQ�GH�HFRGXLNHU�YDQ�GH�0ROHQEHHN�(FKW��ODQJV�
EHGULMYHQWHUUHLQ�'H�/RRS�WRW�DDQ�.:���+DYHQZHJ��(U�ZRUGW�YRRU]LHQ�LQ�HHQ�ERPHQULM�
YDQ�GH�HHUVWH�RUGH�JURRWWH�PHW�HHQ�VPDOOH�NURRQ�RYHU�GH�JHKHOH�2XGH�/DNHUZHJ�

��� $DQVOXLWLQJ�ELM�.:���+DYHQZHJ�LQ�]LMQ�JHKHHO��RRVW��HQ�ZHVW]LMGH��EHSODQWHQ�PHW�
7UDQVSDUDQWH�3DUNZD\�HQ�GDDUPHH�DDQVOXLWHQ�RS�GH�EHVWDDQGH�3DUNZD\�YDQ�GH�
NUXLVHQGH�$DVWHUEHUJHUZHJ�HQ�GH�HQWUHH�YDQ�(FKW��*URQGNHULQJ�ZDDU�PRJHOLMN�GHHOV�
DDQYXOOHQ�PHW�JURQGWDOXGV�RP�KHW�JURHQH�3DUNZD\�NDUDNWHU�WH�EHQDGUXNNHQ��'RRU�
KHW�WRHSDVVHQ�YDQ�7UDQVSDUDQWH�3DUNZD\�LV�HU�JRHG�RYHU]LFKW�HQ�ZRUGW�KHW�JHELHG�
DOV�HHQ�JHKHHO�EHOHHIG��%HVWDDQG�JURHQ�WXVVHQ�GH�RS��HQ�DIULWWHQ�HQ�WHU�SODDWVH�YDQ�
GH�URWRQGHV�ZRUGW�QD�DDQOHJ�RSQLHXZ�JURHQ�LQJHULFKW��KHUVWHOG��YROJHQV�KHW�3DUNZD\�
FRQFHSW��WUDQVSDUDQW���'LW�JHOGW�RRN�YRRU�KHW�QDWXXUWUDQVIHULXP�ELM�DIULW�(FKW�RRVWHOLMN�
YDQ�GH�$���%LM�GH�KHULQULFKWLQJ�YROJHQV�KHW�3DUNZD\�FRQFHSW�ZRUGW�YRRUWJHERXZG�RS�
GH�EHVWDDQGH�VLWXDWLH��'H�3DUNZD\�YHUELQGW�$���DIULW�HQ�QDWXXUWUDQVIHULXP�]RGDW�HHQ�
VDPHQKDQJHQG�JHKHHO�RQWVWDDW��'H�JHGHWDLOOHHUGH�XLWZHUNLQJ�YLQGW�SODDWV�LQ�KHW�RS�
WH�VWHOOHQ�LQULFKWLQJVSODQ���

��� *URQGNHULQJ�DDQ�GH�RRVW]LMGH�YDQ�GH�$��WHU�KRRJWH�YDQ�GH�%HOOHNHZHJ��,Q�DIZLMNLQJ�
YDQ�GH�XLWJDQJVSXQWHQ�JHHQ�3DUNZD\�YDQZHJH�KHW�JHEUHN�DDQ�UXLPWH�WXVVHQ�GH�
YHUEUHGH�$��HQ�GH�%HOOHNHZHJ��'H�JURQGNHULQJ�ZRUGW�XLWJHYRHUG�DOV�VFKDQVNRUI��'H�
VFKDQVNRUI�LV�QLHW�EHJURHLG�

'HHOJHELHG��

'HHOJHELHG�� 'HHOJHELHG�� 'HHOJHELHG��



/$1'6&+$363/$1��$���+(7�921'(5(1���.(5(16+(,'(

��

.$$57��

�

�

�

�

�

�

�

�

�



/$1'6&+$363/$1��$���+(7�921'(5(1���.(5(16+(,'(

��

6&+$$/������ .0�������

'HHOJHELHG��

'HHOJHELHG�� 'HHOJHELHG�� 'HHOJHELHG��



/$1'6&+$363/$1��$���+(7�921'(5(1���.(5(16+(,'(

��

.$$57��

�

�

��

���

��

��

��

�

�

�



/$1'6&+$363/$1��$���+(7�921'(5(1���.(5(16+(,'(

��

6&+$$/������ .0�������

6&+$$/������ .0�������



/$1'6&+$363/$1��$���+(7�921'(5(1���.(5(16+(,'(

��

6&+$$/������ .0�������

6&+$$/������ .0�������



��)RWR�YROJHQGH�SDJLQD��'H�$��HQ�KHW�-XOLDQDNDQDDO�YDQ�ERYHQDI
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����� 'HHOJHELHG����2SHQ�GDOYODNWH�±�-XOLDQDNDQDDO
'LW�GHHOJHELHG�EHVWDDW�XLW�KHW�WUDMHFW�$��WXVVHQ�.:���+DYHQZHJ�HQ�.:���+ROWXP�
1RRUGZHJ��+HW�RPYDW�WHYHQV�GH�NXQVWZHUNHQ�.:���5RRVWHUHQ�HQ�.:���*URHQEHHN��
.HQPHUNHQG�YRRU�GLW�WUDMHFW�]LMQ�KHW�GLMNOLFKDDP�YDQ�KHW�-XOLDQDNDQDDO�HQ�GH�RSHQ�
UXLPWHV�YDQ�GH�GDOYODNWH��(HQ�ELM]RQGHU�SXQW�RS�GLW�WUDMHFW�LV�GH�RQGHUGRRUJDQJ�YDQ�GH�
*HOHHQEHHN�RQGHU�GH�$��HQ�KHW�-XOLDQDNDQDDO��

'H�$��ZRUGW�RS�GLW�WUDMHFW�QDDU�GH�RRVW]LMGH�WRH�XLWJHEUHLG��ZDDUGRRU�HU�PHHU�UXLPWH�
RQWVWDDW�WXVVHQ�GH�$��HQ�KHW�-XOLDQDNDQDDO�LQ��+HW�-XOLDQDNDQDDO�LV�HHQ�UXLPWHOLMNH�
VWUXFWXXU�PHW�ERYHQUHJLRQDDO�NDUDNWHU�LQ�KHW�ODQGVFKDS��+HW�NDQDDO�YRUPW�HHQ�VWHUNH�
DXWRQRPH�OLMQ�LQ�KHW�ODQGVFKDS��'H�GLMNHQ��EHJHOHLG�PHW�HHQ�PLQ�RI�PHHU�FRQWLQXH�
ODDQEHSODQWLQJ��]LMQ�HHQ�NHUQNZDOLWHLW�YDQ�GLW�NDQDDO�HQ�YHUVWHUNHQ�GDW�EHHOG��'H�
YHUEUHGLQJ�YDQ�GH�$��ELHGW�UXLPWH�RP�GH�LQ�KHW�YHUOHGHQ�YHUZLMGHUGH�ERPHQULM�ODQJV�KHW�
NDQDDO�ZHHU�WHUXJ�WH�EUHQJHQ��+HW�NDQDDO�ZRUGW�GDDURP�RRN�DDQJH]HW�PHW�HHQ�ERPHQULM�
SDUDOOHO�DDQ�KHW�NDQDDO��$DQ�GH�RRVW]LMGH�YDQ�GH�$��ZRUGW�HHQ�2SHQ�3DUNZD\�WRHJHSDVW�
ZDDUGRRU�GH�RSHQ�UXLPWHV�RSWLPDDO�EHOHHIG�NXQQHQ�ZRUGHQ��

%LM�GH�RQGHUGRRUJDQJ�YDQ�GH�*HOHHQEHHN�LV�WHYHQV�GH�&RUULGRU�*HOHHQEHHN�YRRU]LHQ�
�.:��$�)DXQDSDVVDJH�*HOHHQEHHN�HQ�.:��%�(FRGXLNHU�-XOLDQDNDQDDO���'H�
IDXQDSDVVDJH�PRHW�YRRU]LHQ�]LMQ�YDQ�EHJHOHLGHQGH�EHSODQWLQJ�]RGDW�GH�PLJUHUHQGH�
IDXQD�QDDU�GH�RQGHUGRRUJDQJ�JHOHLG�ZRUGW��'LW�KHHIW�UXLPWHOLMN�WRW�JHYROJ�GDW�
GH]H�EHSODQWLQJ�GH�EHOHYLQJ�YDQ�GH�RSHQ�UXLPWHV�RSGHHOW�LQ�WZHH�UXLPWHV��0HW�GH�
EHJHOHLGHQGH�EHSODQWLQJ�ZRUGW�GH�NUXLVLQJ�PHW�GH�*HOHHQEHHN�EHQDGUXNW�

7HU�KRRJWH�YDQ�2XG�5RRVWHUHQ�ZRUGW�GH�EHVWDDQGH�JHOXLGZDO�EHKRXGHQ��'H�JHOXLGZDO�
ZRUGW�YHUOHQJG�WRW�GH�EHVWDDQGH�FRPSDUWLPHQWHULQJVGLMN�

'(�1800(56�9$1�'(�0$$75(*(/(1�67$$1�23�'(�'((/.$$57(1�23�
3$*,1$��������(1����

0DDWUHJHOHQ�GHHOJHELHG��

��� 'LFKWH�EHSODQWLQJ�WXVVHQ�KHW�-XOLDQDNDQDDO�HQ�GH�$��EHKRXGHQ�ZDDU�GH�$��YDQDI�
2SKRYHQ�LQ�RRVWHOLMNH�ULFKWLQJ�DIEXLJW�YDQ�KHW�-XOLDQDNDQDDO��.RPHQG�YDQXLW�KHW�
]XLGHQ��ZRUGW�KHW�]LFKW�YDQ�GH�ZHJJHEUXLNHU�KLHUGRRU�LQ�QRRUGRRVWHOLMNH�ULFKWLQJ�
JHOHLG�

��� (QNHOH�ERPHQULM�YDQ�GH�HHUVWH�RUGHJURRWWH��JURWHU�GDQ����PHWHU���SDUDOOHO�DDQ�KHW�
-XOLDQDNDQDDO�DDQ�GH�ZHVW]LMGH�YDQ�GH�$���'H�ERPHQULM�LV��EHKDOYH�ELM�&RUULGRU�
*HOHHQEHHN��]LH�PDDWUHJHO������RQRQGHUEURNHQ�RYHU�GH�YROOHGLJH�OHQJWH�YDQDI�GH�
NUXLVLQJ�YDQ�GH�$DVWHUEHUJHUZHJ�RYHU�KHW�-XOLDQDNDQDDO�WRW�DDQ�.:���5RRVWHUHQ��
WHU�DFFHQWXHULQJ�YDQ�KHW�-XOLDQDNDQDDO��9HUZLMGHUHQ�DDQZH]LJH�VWUXZHHOEHSODQWLQJ�
RS�KHW�WDOXG�YDQ�KHW�-XOLDQDNDQDDO��7HQ�EHKRHYH�YDQ�GH�DDQSODQW�YDQ�GH�QLHXZH�
ERPHQULM�PRHW�HU�ERGHPYHUEHWHULQJ�SODDWVYLQGHQ�HQ�GLHQW�GH�EHVWDDQGH�DDUGHEDDQ�
�FXQHW��YHUZLMGHUW�WH�ZRUGHQ��

��� 2SHQ�3DUNZD\�LQ�DDQVOXLWLQJ�RS�XLWJDQJVSXQWHQ��ODQJV�GH�RRVW]LMGH�YDQ�GH�$���YDQDI�
.:���+DYHQZHJ�WRW�HQ�PHW�2SKRYHQ�HQ�YDQDI�GH�&RUULGRU�*HOHHQEHHN�WRW�2XG�
5RRVWHUHQ��+LHUGRRU�LV�HU�YULM�]LFKW�RS�KHW�RPOLJJHQGH�ODQGVFKDS�HQ�JHHQ�UXLPWHOLMNH�
EDUULqUH�WXVVHQ�GH�ZHJ�HQ�RPJHYLQJ�

��� /DQGVFKDSSHOLMNH�YHUVWHUNLQJ�YDQ�GH�RPJHYLQJ�YDQ�KHW�KLVWRULVFK�HQVHPEOH�
2SKRYHQ�HQ�GH�%HOOHNHZHJ�GRRU�DDQEUHQJHQ�KDOIGLFKWH�EHSODQWLQJ�RS�WDOXG�YDQ�GH�
0ROHQEHHN�(FKW�HQ�DDQ�GH�]XLG]LMGH�YDQ�GH�%HOOHNHZHJ��7HYHQV�WHU�PLWLJDWLH�YDQ�
YHUOLHV�NHUQNZDOLWHLWHQ�YDQ�=LOYHUJURHQH�QDWXXU]RQH��+HW�]LFKW�YDQXLW�2SKRYHQ�RS�GH�
$��ZRUGW�GRRU�GH]H�EHSODQWLQJ�DIJHVFKHUPG�

��� 1LHXZH�IDXQDSDVVDJHV��.:��$�)DXQDSDVVDJH�*HOHHQEHHN�HQ�.:��%�(FRGXLNHU�
-XOLDQDNDQDDO��RQGHU�GH�$��HQ�KHW�-XOLDQDNDQDDO��DOV�RQGHUGHHO�YDQ�GH�&RUULGRU�
*HOHHQEHHN��

��� $DQ�GH�RRVW]LMGH�YDQ�GH�$��KDOIRSHQ�EHSODQWLQJ�PHW�NUXLGHQULMNH�YHJHWDWLH�ODQJV�
YHUOHJGH�0LGGHOVJUDDI�QDDU�GH�&RUULGRU�*HOHHQEHHN����'H�IDXQD�JHOHLGHQGH�
EHSODQWLQJ�VOXLW�DDQ�RS�GH�EHVWDDQGH�ERPHQULM�ELM�2SKRYHQ�0ROHQEHHN�(FKW��
+LHUPHH�ZRUGW�DDQJHVORWHQ�RS�GH�%URQVJURHQH�ODQGVFKDSV]RQH�HQ�ZRUGW�PLWLJDWLH�
YDQ�GH�]LOYHUJURHQH�QDWXXU]RQH�JHUHDOLVHHUG��$DQ�GH�ZHVW]LMGH�YDQ�GH�$��ZRUGW�GH�
EHVWDDQGH�NUXLGHQULMNH�YHJHWDWLH�RS�KHW�WDOXG�WXVVHQ�KHW�-XOLDQDNDQDDO�HQ�GH�$��
WHU�KRRJWH�YDQ�GH�NUXLVLQJ�YDQ�GH�&RUULGRU�*HOHHQEHHN��YHUYDQJHQ�GRRU�QLHXZH�
.UXLGHQULMNH�YHJHWDWLH�WHU�JHOHLGLQJ�YDQ�GH�IDXQD�YRRU]LHQLQJ��XLW]RQGHULQJ�RS�
PDDWUHJHO�����

��� $IVFKHUPHQG�]LFKWVFKHUP�DDQ�ZHHUV]LMGHQ�YDQ�GH�$��WHU�KRRJWH�YDQ�GH�&RUULGRU�
*HOHHQEHHN�

��� 1DWXXUOLMNH�LQULFKWLQJ�&RUULGRU�*HOHHQEHHN�PHW�EUHGH�QDWXXURHYHUV�HQ��ODJH��
EHJHOHLGHQGH�EHSODQWLQJ�PHW�VWUXZHHO��RRVW��HQ�ZHVW]LMGH��

��� 7HUXJEUHQJHQ�*HOXLGZDO�ELM�2XG�5RRVWHUHQ��RRVW]LMGH�YDQ�GH�$���PHW��LQ�QDYROJLQJ�
YDQ�GH�XLWJDQJVSXQWHQ��HHQ�KHOOLQJVKRHN�YDQ�����DDQ�GH�ZHJ]LMGH�HQ�HHQ�
KHOOLQJVKRHN�YDQ�����DDQ�GH�RPJHYLQJV]LMGH��'H�*HOXLGZDO�EHSHUNW�KHW�]LFKW�RS�GH�
VQHOZHJ�HQ�YHUVWHUNW�GH�ODQGVFKDSSHOLMNH�NZDOLWHLW��'H�*HOXLGZDO�ZRUGW�YHUOHQJG�RP�
DDQ�WH�VOXLWHQ�RS�EHVWDDQGH�FRPSDUWLPHQWHULQJVGLMN�

��� 7HYHQV�ZRUGW�KHW�PHHVW�]XLGHOLMN�GHHO�YDQ�GH�JHOXLGZDO�YRRU]LHQ�YDQ�HHQ�EHJURHLGH�
JURQGNHULQJ�DDQ�GH�ZHJ]LMGH��(U�GLHQW�]RYHHO�PRJHOLMN�EHVWDDQGH�EHSODQWLQJ�
EHKRXGHQ�WH�ZRUGHQ�

��� $DQ�GH�]XLG]LMGH�YDQ�.:���5RRVWHUHQ�ZRUGW�DDQ�EHLGH�]LMGHQ�YDQ�GH�ZHJ�GH�
EHVWDDQGH�EHSODQWLQJ�DDQJHYXOG�WRW�DDQ�GH�ZHJ��+LHUGRRU�NRPW�KHW�NXQVWZHUN�
UXLPWHOLMN�PLQGHU�PDVVLHI�RYHU�HQ�ZRUGW�GH�VDPHQKDQJ�PHW�EHSODQWLQJ�LQ�GH�
RPJHYLQJ�YHUVWHUNW��'H�RRUVSURQNHOLMNH�RS��HQ�DIULWWHQ�ELM�.:��DDQ�EHLGH�]LMGHQ�YDQ�
GH�$��ZRUGHQ�ELQQHQ�GH�SODQJUHQV�JURHQ�LQJHULFKW�PHW�JUDVODQG�HQ�EHSODQWLQJ��

��� 'H�RS��HQ�DIULWWHQ�YDQ�GH�$��QDDU�GH�+ROWXP�1RRUGZHJ�DDQ�GH�RRVW]LMGH��QRRUGHOLMN�
YDQ�.:���+ROWXP�1RRUGZHJ��HQ�GH�ZHVW]LMGH��]XLGHOLMN�YDQ�.:���+ROWXP�1RRUGZHJ��
YDQ�GH�$��ZRUGW�EHJHOHLG�GRRU�HHQ�JURQGOLFKDDP�ZDW�GLHQW�DOV�EHJHOHLGLQJ�YDQ�GH�
ULMULFKWLQJ��+HW�JURQGOLFKDDP�OLJW�LQ�GH�RSHQ�UXLPWH�YDQ�GH�DDQVOXLWLQJ�

��� 2SHQ�3DUNZD\�WXVVHQ�GH�RS��HQ�DIULWWHQ�YDQ�GH�$��ELM�.:���+ROWXP�1RRUGZHJ�RP�
KHW�]LFKW�RS�GH�KHW�EHHNGDO�HQ�GH�GDDU�DDQZH]LJH�DDQVOXLWLQJ�WH�EHQDGUXNNHQ��

��� *HOXLGZHULQJ�ODQJV�%DDNKRYHQ��RRVW]LMGH�YDQ�GH�$���ZRUGW��LQ�DIZLMNLQJ�RS�GH�
XLWJDQJVSXQWHQ�HQ�LQ�DIZLMNLQJ�RS�KHW�ODQGVFKDSSHOLMNH�NDUDNWHU��XLWJHYRHUG�DOV�
JHOXLGZDO��PHW�HHQ�KHOOLQJVKRHN�DDQ�GH�ZHJ]LMGH�YDQ�����HQ�DDQ�GH�RPJHYLQJV]LMGH�
�����,Q�DDQVOXLWLQJ�RS�GH�XLWJDQJVSXQWHQ�ZRUGW�GH�RPJHYLQJV]LMGH�YDQ�GH�JHOXLGVZDO�
EHJURHLG�PHW�GLFKWH�SDUNZD\��'H�JHOXLGZDO�RQWQHHPW�KHW�]LFKW�YDQDI�GH�RPJHYLQJ�RS�
GH�VQHOZHJ�HQ�EHSHUNW�GH�YLVXHOH�KLQGHU�HQ�JHOXLGKLQGHU�YRRU�EHZRQHUV�

��� 'LFKWH�SDUNZD\��RRVW]LMGH���LQ�DIZLMNLQJ�RS�XLWJDQJVSXQWHQ��WHU�DIVFKHUPLQJ�YDQ�KHW�
]LFKW�RS�GH�$��YDQXLW�GH�GRUSVNHUQ�%DDNKRYHQ�
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����� 'HHOJHELHG����6WDGVUDQG�±�+ROWXP�%RUQ
'LW�GHHOJHELHG�EHVWDDW�XLW�KHW�WUDMHFW�$��WXVVHQ�GH�NXQVWZHUNHQ�.:���+ROWXP�1RRUGZHJ�
HQ�.:����*UDVEURHN��+HW�RPYDW�GH�NXQVWZHUNHQ�.:���*HEURHN��.:���+ROWXP��.:����
:ROIUDWK��.:����.RQLQJ�6ZHQWLEROG�HQ�.:����¶W�5RRWK��'LW�WUDMHFW�ZRUGW�JHNHQPHUNW�GRRU�
HHQ�DV\PPHWULVFKH�EHOHYLQJ�YDQ�GH�ZHJ��$DQ�GH�ZHVW]LMGH�OLJW�KHW�VWHGHOLMN�JHELHG�YDQ�
+ROWXP�HQ�%RUQ�HQ�DDQ�GH�RRVW]LMGH�HHQ�NOHLQVFKDOLJ�EHHNGDOODQGVFKDS�PHW�FRXOLVVHQ��
YDQ�RQGHU�DQGHUH�NDVWHHO�:ROIUDWK��%LM]RQGHU�DDQ�GLW�WUDMHFW�LV�GH�ORFDWLH�9'/�1HGFDU�
DDQ�GH�RRVW]LMGH�YDQ�GH�ZHJ��+HW�LQ�KHW�RRJ�VSULQJHQGH�EHGULMI�LV�HHQ�VWHUN�RULsQWDWLHSXQW�
HQ�KHHIW�HHQ�HLJHQ�LGHQWLWHLW�

'H�$��ZRUGW�RS�GLW�WUDMHFW�QDDU�GH�RRVW]LMGH�XLWJHEUHLG��ZDDUGRRU�GH�DIVWDQG�
YDQ�GH�ZHJ�WRW�GH�NHUQHQ�+ROWXP�HQ�%RUQ�ZRUGW�YHUJURRW��'LW�YHUJURRW�RRN�GH�
LQSDVVLQJVPRJHOLMNKHGHQ�YDQ�GH�ZHJ�HQ�EHQRGLJGH�JHOXLGVFKHUPHQ�DDQ�GH�ZHVW]LMGH��
9DQZHJH�GH�RRVWHOLMNH�XLWEUHLGLQJ�YDQ�GH�ZHJ�ZRUGHQ�WHQ�]XLGHQ�YDQ�%DDNKRYHQ�GH�
*HOHHQEHHN�HQ�GH�ZHJHQ�%DDNKRYHQ�HQ�.DPHU�YHUSODDWVW��'H�EHHN�OLJW�WXVVHQ�GH�
3DUNZD\�]RQH�HQ�GH�SDUDOOHOZHJ�DDQ�GH�RRVW]LMGH��2RN�PRHW�YDQZHJH�GH�RRVWHOLMNH�
XLWEUHLGLQJ�GH�KRHYH�.DPHUKRI�HQ�QDDVWJHOHJHQ�ZRQLQJ�DDQ�GH�RRVW]LMGH�YDQ�GH�ZHJ�
WHU�KRRJWH�YDQ�9=3�µW�$QNHU�ZRUGHQ�JHDPRYHHUG��.XQVWZHUN�.:���+ROWXP�NRPW�WH�
YHUYDOOHQ��'H�FRQWLQXwWHLW�YDQ�GH�$��PHW�3DUNZD\�HQ�HHQ�DV\PPHWULVFKH�EHOHYLQJ�LV�GLW�
GHHOJHELHG�XLWJDQJVSXQW�YRRU�GH�ODQGVFKDSSHOLMNH�LQSDVVLQJ��

'H�FRXOLVVHQ�LQ�GLW�GHHOJHELHG�EOLMYHQ�YDQXLW�GH�RPJHYLQJ�HQ�YDQDI�GH�$��EHOHHIEDDU�DOV�
ODQGVFKDSSHOLMNH�NZDOLWHLW��9RRU�HHQ�FRQWLQX�HQ�UXVWLJ�ZHJEHHOG�ZRUGW�DDQ�GH�RRVW]LMGH�
YDQ�GH�$��RYHU�ELMQD�GH�JHKHOH�OHQJWH�HHQ�7UDQVSDUDQWH�3DUNZD\�WRHJHSDVW��$DQ�GH�

HQ�%RUQ��LQ�GH�YRUP�
YDQ�JHOXLGVVFKHUPHQ�PHW�DDQ�GH�RPJHYLQJV]LMGH�YDQ�GH�VFKHUPHQ�HHQ�'LFKWH�3DUNZD\�
RP�GH�ZHJ�HQ�KHW�]LFKW�YDQXLW�GH�RPJHYLQJ�RS�GH�VFKHUPHQ�WH�EHSHUNHQ��'H�EHVWDDQGH�
EHSODQWLQJ�RS�GH�WDOXGV�YDQ�GH�$��ZRUGW��ZDDU�PRJHOLMN��EHKRXGHQ�HQ�DDQJHYXOG�PHW�GH�
EHSODQWLQJ�YDQ�GH�'LFKWH�3DUNZD\�

'H�DDQVOXLWLQJ�5RRVWHUHQ�ELM�%DDNKRYHQ�YRUPW�HHQ�XLW]RQGHULQJ�ELQQHQ�GLW�WUDMHFW��
'H�DDQVOXLWLQJ�LV�HHQ�RSHQ�UXLPWH�GLH�ZRUGW�EHJUHQVG�GRRU�EHSODQWLQJ�HQ�DDQ�GH�
]XLGZHVW]LMGH�GRRU�EHGULMYHQWHUUHLQ�+ROWXP�1RRUG��,Q�GH�EHOHYLQJ�YDQ�KHW�NQRRSSXQW�
GRPLQHHUW�GH�$���GH�NUXLVHQGH�ZHJ�HQ�KHW�EHGULMYHQWHUUHLQ��'H�JHOXLGVPDDWUHJHOHQ�GLH�

%LM�9'/�1HGFDU�ZRUGW�GH�2SHQ�3DUNZD\�WRHJHSDVW��ZDDUGRRU�KHW�EHGULMI�LQ�KHW�RRJ�EOLMIW�
VSULQJHQ�HQ�GDDUGRRU�IXQFWLRQHHUW�DOV�HHQ�ODQGPDUN��+HW�EHHOG�YDQ�GH�2SHQ�3DUNZD\�
ZRUGW�KLHU�YHUNUHJHQ�GRRU�KHW�DFKWHUZHJH�ODWHQ�YDQ�EHSODQWLQJ�

'(�1800(56�9$1�'(�0$$75(*(/(1�67$$1�23�'(�'((/.$$57(1�
23�3$*,1$��������(1����

0DDWUHJHOHQ�GHHOJHELHG��

��� 7HUXJ�WH�ERXZHQ�NXQVWZHUN��.:���*HEURHN��'H�*HOHHQEHHN�ORRSW�LQ�GH�3DUNZD\�
]RQH�RQGHU�GH�NUXLVHQGH�YHUELQGLQJ�

��� 7UDQVSDUDQWH�3DUNZD\��RRVW]LMGH���LQ�DDQVOXLWLQJ�RS�GH�XLWJDQJVSXQWHQ��YDQDI�.:�
��*HEURHN�WRW�9'/�1HGFDU��%HVWDDQGH�ERVHOHPHQWHQ�ZDDU�PRJHOLMN�RSQHPHQ�
LQ�GH�3DUNZD\�]RQH��1DWXXUFRPSHQVDWLH�HQ�KHW�WHUXJEUHQJHQ�YDQ�EHSODQWLQJ�LV�
XLWJDQJVSXQW�YDQ�KHW�RQWZHUS�HQ�YLQGW�SODDWV�ELQQHQ�GH�3DUNZD\��]RDOV�ELMYRRUEHHOG�
ELM�GH�EHSODQWLQJ�ELM�KHW�NUXLVSXQW�.DPHU��*HEURHNZHJ�HQ�ELM�GH�6FKHLGVWUDDW�HQ�
ELM�%DDNKRYHQ���+HUSODQW�YDQ�ERPHQ�ELM�GH�DDQVOXLWLQJ�YDQ�GH�+ROWXPPHUZHJ�
YLQGW�SODDWV�ELQQHQ�GH�3DUNZD\�]RQH��+HUSODQW�ODQJV�GH�+ROWXPPHUZHJ�]HOI�LV�
EHSHUNW��HQNHOH�ERPHQ��PRJHOLMN�YDQZHJH�EHSHUNWH�EUHHGWH��GH�SDUDOOHOZHJHQ�HQ�
GH�KRRJVSDQQLQJVOLMQ��'H�EHHN�KHHIW�HHQ�]R�QDWXXUOLMN�PRJHOLMN�YHUORRS�PHW�HHQ�
QDWXXUOLMNH�RHYHU��]RGDW�GH]H�KHUNHQEDDU�LV�DOV�EHHN�

��� 7UDQVSDUDQWH�3DUNZD\��ZHVW]LMGH���LQ�DIZLMNLQJ�RS�XLWJDQJVSXQWHQ��LQ�DDQVOXLWLQJ�RS�
GH�DO�EHVWDDQGH�LQULFKWLQJ�PHW�ERRPJURHSHQ�ODQJV�GH�]HHU�JURWH�EHGULMIVSDQGHQ�YDQ�
+ROWXP�1RRUG��

��� $DQ�GH�ZHVW]LMGH�YDQ�GH�$��YDQDI�9=3�µW�$QNHU�WRW�HQ�PHW�.:����.RQLQJ�6ZHQWLEROG��
'LFKWH�3DUNZD\�DFKWHU�JHOXLGVVFKHUP��LQ�DDQVOXLWLQJ�RS�GH�XLWJDQJVSXQWHQ��GH�
WDOXGV�PHW�HHQ�KHOOLQJVKRHN�YDQ������%HKRXG�YDQ�EHVWDDQGH�EHSODQWLQJ�

��� 2SHQ�3DUNZD\��RRVW]LMGH��ELM�9'/�1HGFDU��RP�]LFKW�WH�KRXGHQ�RS�KHW�KHUNHQEDUH�
FRPSOH[�YDQ�9'/�1HGFDU�

��� .:����.RQLQJ�6ZHQWLEROG��RRVW��HQ�ZHVW]LMGH�YDQ�GH�$����LQ�DDQVOXLWLQJ�RS�GH�
XLWJDQJVSXQWHQ��LQULFKWHQ�PHW�7UDQVSDUDQWH�3DUNZD\�HQ�XLWJHYRHUG�PHW�HHQ�
YORHLHQGH�RYHUJDQJ�YDQ�GH�WDOXGV�RS�ODQGKRRIGHQ�]RGDW�HHQ�VDPHQKDQJHQG�JHKHHO�
RQWVWDDW��

��� *HOXLGVVFKHUP�ZHVW]LMGH�$��YDQ�.:����.RQLQJ�6ZHQWLEROG�WRW�NP���������$DQYXOOHQ�
EHVWDDQGH�EHSODQWLQJ�PHW�'LFKWH�3DUNZD\�DDQ�GH�ZHVW]LMGH�YDQ�GH�$���+LHUGRRU�
RQWVWDDW�HHQ�GLFKWH�UDQG�EHSODQWLQJ�WHU�DIVFKHUPLQJ�YDQ�KHW�JHOXLGVVFKHUP�ODQJV�GH�
$��ELM�%RUQ��:DDU�PRJHOLMN�EHKRXG�YDQ�EHVWDDQGH�EHSODQWLQJ�

��� 7UDQVSDUDQWH�3DUNZD\�DDQ�GH�RRVW]LMGH�YDQ�GH�$���%HVWDDQGH�EHSODQWLQJ�EHKRXGHQ�

��� *HOXLGVVFKHUP�WHU�KRRJWH�YDQ�.:����*UDVEURHN�DDQ�GH�RRVW]LMGH�EHLGH�]LMGHQ�
DEVRUEHUHQG��DDQ�GH�ZHVW]LMGH�HQNHO�GH�RPJHYLQJV]LMGH�DEVRUEHUHQG�

��� 'LFKWH�3DUNZD\��RRVW]LMGH���LQ�DDQVOXLWLQJ�RS�GH�XLWJDQJVSXQWHQ��YDQDI�.:����
*UDVEURHN�WRW�HQ�PHW�.:����'HQ�8LO��:DDU�PRJHOLMN�EHVWDDQG�ERV�EHKRXGHQ�HQ�
RSQHPHQ�LQ�GH�GLFKWH�SDUNZD\��
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����� 'HHOJHELHG����7XVVHQWHUUDV�±�*UDHWKHLGH
'LW�GHHOJHELHG�EHVWDDW�XLW�KHW�WUDMHFW�$��WXVVHQ�.:����*UDVEURHN�HQ�KHW�HLQGH�YDQ�
KHW�SODQJHELHG�YODN�YRRU�GH�.RHVWUDDW��+HW�RPYDW�GH�NXQVWZHUNHQ�.:����'HQ�8LO��
.:����0DDVEDDQ��.:����*UDHWKHLGH�HQ�.:����:DHOVFKHQKHXYHO��.:����0DDVEDDQ�
YHUYDOW��'LW�GHHOJHELHG�EHYLQGW�]LFK�RS�HHQ�WXVVHQWHUUDV�HQ�OLJW�GDDUGRRU�HHQ�VWXN�
KRJHU�HQ�GURJHU�GDQ�KHW�EHHNGDOODQGVFKDS�HQ�KHW�0DDVGDO��+HW�JHELHG�LV�HHQ�RSHQ�
DNNHUERXZJHELHG�ZDW�KHW�WRW�HHQ�JURRWVFKDOLJ�ODQGVFKDS�PDDNW��'H�YHUEUHGH�$��OLJW�KLHU�
LQ�KHW�HHUVWH�GHHO�WRW�9=3�6ZHQWLEROG�RS�PDDLYHOG��YHUYROJHQV�YHUGLHSW��WRW�GH]H�ELM�'60�
&KHPHORW�ZHHU�ERYHQ�KHW�PDDLYHOG�NRPW�WH�OLJJHQ�

,Q�GLW�GHHOJHELHG�ZRUGW�DDQ�EHLGH�]LMGHQ�YDQ�KHW�WUDFp�HHQ�'LFKWH�3DUNZD\�WRHJHSDVW��'LW�
RP�KHW�KXLGLJH�EHHOG�WH�YHUVWHUNHQ�HQ�GH�FRQWLQXwWHLW�YDQ�KHW�ZHJEHHOG�WH�ZDDUERUJHQ��
,Q�KHW�FRQWLQXH�EHHOG�YDQ�GH�'LFKWH�3DUNZD\�EHYLQGHQ�]LFK�HQNHOH�µYHQVWHUV¶�PHW�2SHQ�
3DUNZD\�YDQ�HQNHOH�KRQGHUGHQ�PHWHUV�RP�HHQ�]LFKWUHODWLH�WH�OHJJHQ�PHW�GH�ZHLGVH�
*UDHWKHLGH��,Q�HQ�URQGRP�.:����:DHOVFKHQKHXYHO�ZRUGW�HHQ�7UDQVSDUDQWH�3DUNZD\�
WRHJHSDVW��+LHUGRRU�EOLMIW�GH�FRQWLQXwWHLW�HQ�KHW�JURHQH�NDUDNWHU�YDQ�GH�ZHJ�EHKRXGHQ��
PDDU�LV�HU�WHJHOLMNHUWLMG�RRN�RYHU]LFKW�RYHU�GH�DDQVOXLWLQJ��

'H�HFRORJLVFKH�YHUELQGLQJ�YDQ�'HQ�8LO�ZRUGW�JHwQWHJUHHUG�LQ�GH�ODQGVFKDSSHOLMNH�
LQSDVVLQJ��.:����'HQ�8LO���+HW�NXQVWZHUN�ZRUGW�YHUYDQJHQ�GRRU�HHQ�NXQVWZHUN�PHW�HHQ�
EUHGHUH�RQGHUGRRUJDQJ��PHW�HHQ�]RQH�YRRU�YHUNHHU�HQ�HHQ�]RQH�YRRU�PLJUHUHQGH�IDXQD��
2RN�GH�EHJHOHLGHQGH�EHSODQWLQJ�QDDU�KHW�NXQVWZHUN�WRH�ZRUGW�YHUGHU�XLWJHEUHLG�RP�GH�
HFRORJLVFKH�YHUELQGLQJ�WH�YHUVWHUNHQ��'RRU�GH]H�QLHXZH�EHJHOHLGHQGH�EHSODQWLQJ�ZRUGW�
RRN�QDWXXU�LQ�GH�EURQVJURHQH�ODQGVFKDSV]RQH�JHUHDOLVHHUG��)DXQDSDVVDJH�'HQ�8LO��/,�
����JUHQVW�DDQ�JRXGJURHQH�QDWXXU��

9RRU�YHU]RUJLQJVSODDWV�6ZHQWLEROG�LV�HHQ�NZDOLWHLWVVODJ�JHPDDNW��%LM�GH�KHULQULFKWLQJ�
ZRUGW�KHW�3DUNZD\�FRQFHSW�JHKDQWHHUG�LQ�DDQVOXLWLQJ�RS�GH�$���]LH�QDGHUH�WRHOLFKWLQJ�ELM�
KHW�VFKHWVRQWZHUS���

7XVVHQ�.:���'HQ�8LO�HQ�.:���*UDHWKHLGH�LV�DDQ�GH�ZHVW]LMGH�HHQ�UHHGV�EHVWDDQGH�
'LFKWH�3DUNZD\�GLH�GHHOV�EHKRXGHQ�EOLMIW��'LW�LV�UXLP�YROGRHQGH�RP�LQYXOOLQJ�WH�JHYHQ�
DDQ�KHW�JHZHQVWH�SDUNZD\�FRQFHSW�

'(�1800(56�9$1�'(�0$$75(*(/(1�67$$1�23�'(�'((/.$$57(1�23�
3$*,1$��������(1�����

0DDWUHJHOHQ�GHHOJHELHG��

��� 'LFKWH�3DUNZD\��RRVW]LMGH���LQ�DDQVOXLWLQJ�RS�GH�XLWJDQJVSXQWHQ��YDQDI�.:����
*UDVEURHN�WRW�HQ�PHW�.:����'HQ�8LO��:DDU�PRJHOLMN�EHVWDDQG�ERV�EHKRXGHQ�HQ�
RSQHPHQ�LQ�GH�GLFKWH�SDUNZD\�

��� 3DQRUDPD]LFKW�DDQ�ZHVW]LMGH�YDQ�GH�$��WHU�KRRJWH�YDQ�*UDHWKHLGH�YDQ�����PHWHU��
LQ�GH�YRUP�YDQ�7UDQVSDUDQWH�3DUNZD\�GLH�DDQVOXLW�RS�GH�RSHQ�UXLPWH�YDQ�KHW�
ODQGVFKDS�

��� (FRORJLVFKH�LQULFKWLQJ�PHW�DIZLVVHOHQGH�EHSODQWLQJVVWUXFWXUHQ�HQ�JHOHLGHQGH�
EHSODQWLQJ�YDQ�/,����)DXQDSDVVDJH�'HQ�8LO�� �.:����'HQ�8LO���7HYHQV�WHU�
DIVFKHUPLQJ�YDQ�GH�$��YDQXLW�EXXUWVFKDS�'HQ�8XO��%HVWDDQGH�ERVSHUFHOHQ�
ZRUGHQ�DDQJHYXOG�PHW�QLHXZ�ERV��'H�EHVWDDQGH�SRHOHQ�EOLMYHQ�EHKRXGHQ�HQ�

GZDUVYHUELQGLQJ��=LFKWVFKHUPHQ�DDQ�ZHHU]LMGHQ�YDQ�GH�$��RS�KHW�NXQVWZHUN��%LM�
GH�DDQOHJ�YDQ�GH�EHSODQWLQJ�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�GH�OHLGLQJHQVWURRN�HQ�
KRRJVSDQQLQJVOLMQ�

��� 3DQRUDPD]LFKW�YDQ�����PHWHU�DDQ�GH�RRVW]LMGH�YDQ�GH�$���WHQ�QRRUGHQ�YDQ�9=3�
6ZHQWLEROG��LQ�GH�YRUP�YDQ�2SHQ�3DUNZD\��9RRU�GH�ZHJJHEUXLNHU�LV�HU�NRUW�]LFKW�RS�
GH�VFKRRUVWHQHQ�YDQ�'60�&KHPHORW�DDQ�GH�KRUL]RQ�

��� 7H�YHUYDOOHQ�NXQVWZHUN��.:����0DDVEDDQ�

��� +HUNHQEDDU�PDNHQ�YDQ�KHW�KLVWRULVFKH�WUDFp�YDQ�GH�3RVWEDDQ�GRRU�KHW�RSHQ�KRXGHQ�
YDQ�HHQ�EUHGH�]LFKWOLMQ�LQ�GH�EHSODQWLQJ�DDQ�EHLGH�]LMGHQ�YDQ�GH�$���

��� 7DOXGV�YHUGLHSWH�OLJJLQJ��LQ�DDQVOXLWLQJ�RS�XLWJDQJVSXQWHQ��DDQ�GH�ZHVW]LMGH�
XLWYRHUHQ�PHW�HHQ�KHOOLQJVKRHN�YDQ�����QDDU�PDDLYHOG��PHW�EHKRXG�YDQ�EHVWDDQG�
ERV�

��� $DQ�GH�RRVW]LMGH�YDQ�GH�$��QRRUGHOLMN�YDQ�.:����*UDHWKHLGH�HHQ�7UDQVSDUDQWH�
3DUNZD\�RS�KHW�WDOXG�YDQ�GH�YHUGLHSWH�OLJJLQJ��ZDDU�PRJHOLMN�����PLQLPDDO������

��� 7DOXGV�YHUGLHSWH�OLJJLQJ��LQ�DDQVOXLWLQJ�RS�XLWJDQJVSXQWHQ��DDQ�GH�ZHVW]LMGH�
XLWYRHUHQ�PHW�HHQ�KHOOLQJVKRHN�YDQ�����YDQ�.:����*UDHWKHLGH�WRW�HQ�PHW�PDDLYHOG��
'H�WDOXGV�]LMQ�RQEHJURHLG��WHQ�EHKRHYH�YDQ�KHW�RSHQ�GRRU]LFKW�YDQXLW�KHW�ODQGVFKDS�
LQ�GH�RPJHYLQJ��YDQ�GH�RRVW]LMGH�QDDU�GH�ZHVW]LMGH�YDQ�GH�$��HQ�YLFH�YHUVD��

��� *HOXLGZHUHQGH�YRRU]LHQLQJ��ZHVW]LMGH��LQULFKWHQ�DOV�JURQGZDO�PHW�VWHLO�WDOXG�LQ�
GH�YHUGLHSWH�OLJJLQJ��RS�PDDLYHOG�RYHUJDQJ�YDQ�KHW�WDOXG�LQ�HHQ�JHOXLGVFKHUP�
DDQ�GH�]XLG]LMGH�ELM�8UPRQG��(HQ�'LFKWH�3DUNZD\�DDQ�GH�RPJHYLQJV]LMGH�YDQ�KHW�
JHOXLGVFKHUP�LV�KLHU�QLHW�PRJHOLMN�YDQZHJH�RQGHUJURQGVH�OHLGLQJHQ��

��� .:����:DHOVFKHQKHXYHO��LQ�DDQVOXLWLQJ�RS�GH�XLWJDQJVSXQWHQ��LQULFKWHQ�PHW�
7UDQVSDUDQWH�3DUNZD\�]RGDW�HHQ�VDPHQKDQJHQG�JHKHHO�RQWVWDDW�

��� 2PJHYLQJV]LMGH��RRVW��YDQ�.:����:DHOVFKHQKHXYHO�KXLGLJH�LQULFKWLQJ�EHKRXGHQ��
WHU�EHJHOHLGLQJ�YDQ�GH�ZHJ�HQ�PHW�EHKRXG�YDQ�GH�]LFKWUHODWLH�PHW�GH�&DPSXV�'60�
&KHPHORW�
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'HHOJHELHG��

'HHOJHELHG�� 'HHOJHELHG�� 'HHOJHELHG��

7RHNRPVW�EHHOG�IDXQDSDVVDJH�'HQ�8LO�
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9HU]RUJLQJVSODDWV�6ZHQWLEROG

9RRU�9=3�6ZHQWLEROG�ZRUGW�HHQ�NZDOLWHLWVVODJ�JHPDDNW��+HW�DDQWDO�SDUNHHUSODDWVHQ�YRRU�
YUDFKWZDJHQV�HQ�SHUVRQHQDXWR¶V�RS�KHW�WHUUHLQ�QHHPW�WRH��+LHUGRRU�QHHPW�WHYHQV�GH�
RPYDQJ�YDQ�KHW�WHUUHLQ�WRH��

2P�GH�PRJHOLMNKHGHQ�YRRU�GH�YHU]RUJLQJVSODDWV�WRH�WH�OLFKWHQ�HQ�RP�HHQ�LQVFKDWWLQJ�
WH�PDNHQ�YDQ�KHW�EHQRGLJGH�UXLPWHEHVODJ�LV�HHQ�VFKHWVRQWZHUS��62��JHPDDNW�YDQ�
GH�YHU]RUJLQJVSODDWV��9DQZHJH�GH�ELM]RQGHUH�ODQGVFKDSSHOLMNH�HQ�FXOWXXUKLVWRULVFKH�
ZDDUGH�YDQ�GH]H�YHU]RUJLQJVSODDWV�LV�HHQ�QDGHUH�LQWHJUDOH�UXLPWHOLMNH�XLWZHUNLQJ�
QRRG]DNHOLMN��'H�YHU]RUJLQJVSODDWV�]DO�LQ��KHW�(VWKHWLVFK�3URJUDPPD�YDQ�(LVHQ�YHUGHU�
ZRUGHQ�XLWJHZHUNW�

9RRU�GH�KHULQULFKWLQJ�LV�HHQ�LQWHJUDDO�UXLPWHOLMN�VFKHWVRQWZHUS�RSJHVWHOG�PHW�]RQHULQJ�
YDQ�GH�SDUNHHUYRRU]LHQLQJHQ�HQ�UHNHQLQJ�KRXGHQG�PHW�GH�ULMURXWHV��'H�EHVWDDQGH�
�KLVWRULVFK�ZDDUGHYROOH��EHSODQWLQJ�LV�KLHUELM�]RYHHO�PRJHOLMN�JHKDQGKDDIG��2S�GH�
YHU]RUJLQJVSODDWV�]LMQ�YHUEOLMIVPRJHOLMNKHGHQ�YRRU]LHQ�YRRU�SDX]HUHQGH�ZHJJHEUXLNHUV��

%LM�GH�KHULQULFKWLQJ�ZRUGW�KHW�3DUNZD\�FRQFHSW�PHW�7UDQVSDUDQWH�3DUNZD\�JHKDQWHHUG�LQ�
DDQVOXLWLQJ�RS�GH�$���,Q�KHW�QRRUGHOLMN�GHHO�LV�GH�EHSODQWLQJ�]RQGHU�RQGHUJURHL�YRRU]LHQ��
RP�]LFKW�RS�GH�RSHQ�UXLPWH�LQ�GH�RPJHYLQJ�PRJHOLMN�WH�PDNHQ��$DQ�GH�]XLGRRVW]LMGH�
LV�MXLVW�DIVFKHUPHQGH�EHSODQWLQJ�YRRU]LHQ�RP�]LFKW�RS�GH�RPJHYLQJ�WH�EHSHUNHQ��

'HHOJHELHG��

'HHOJHELHG�� 'HHOJHELHG�� 'HHOJHELHG��
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2SHQ��2SHQ�3DUNZD\�

+DOIRSHQ��7UDQVSDUDQWH�3DUNZD\�

*HVORWHQ��'LFKWH�3DUNZD\�

,QULFKWLQJVW\SHQ�
��� %HKHHUW\SHQ
5LMNVZDWHUVWDDW�KDQWHHUW�HHQ�DDQWDO�YHUVFKLOOHQGH�EHKHHUW\SHQ��GLH�YHJHWDWLHNXQGLJ�
JHRULsQWHHUG�]LMQ��,Q�KHW�SODQJHELHG�YRRU�GH�$��NXQQHQ�GLYHUVH�YDQ�GH]H�EHKHHUW\SHQ�
ZRUGHQ�WRHJHSDVW��2QGHUVWDDQGH�EHVFKULMYLQJ�JHHIW�HHQ�RYHU]LFKW�YDQ�GH�WRHSDVEDUH�
EHKHHUW\SHQ�YRRU�GH�3DUNZD\�]RQH�$��ELQQHQ�GH�GULH�YHUVFKLMQLQJVYRUPHQ�YRRU�GH�
SDUNZD\��

([WHQVLHI�EHKHHUGH�EHUPHQ�PHW�HHQ�VFKUDOH�YHJHWDWLH�RS�GURJH�RQGHUJURQG��(U�
]LMQ�YHUVFKLOOHQGH�YDULDQWHQ�YDQ�UHODWLHI�ULMN��JODQVKDYHU�KRRLODQGHQ��WRW�]HHU�DUP�
�]DQGEODXZWMH�ELJJHNUXLG�EHUP���DIKDQNHOLMN�YDQ�GH�DDUG�YDQ�GH�RQGHUJURQG��NOHL�WRW�
]DQG���2RN�PLFURNOLPDDW�VSHHOW�HHQ�URO��2SHQ�HQ�RS�GH�]RQ�JHs[SRQHHUGH�EHUPHQ�]LMQ�
ZDUPHU�HQ�GURJHU��HQ�KHEEHQ�GRRUJDDQV�HHQ�PLQGHU�VWHUN�RQWZLNNHOGH�YHJHWDWLH��%LM�
OLFKWH�EHVFKDGXZLQJ�LV�GH�YHJHWDWLH�YDDN�ZDW�ULMNHU�RQWZLNNHOG��%LM�VWHUNH�EHVFKDGXZLQJ�
NRPW�KHW�W\SH�QLHW�WRW�RQWZLNNHOLQJ�

'LW�W\SH�NRPW�ELQQHQ�EHUPHQ�YRRU�RS�RYHUJDQJHQ�QDDU�QDWWHUH�SODDWVHQ��]RDOV�
EHUPVORWHQ�RI�RS�EHZXVW�DDQJHOHJGH�KRRJWHJUDGLsQWHQ��'H�RPVWDQGLJKHGHQ�]LMQ�UHODWLHI�
QDW��YRRUDO�LQ�ZLQWHU�HQ�YRRUMDDU��,Q�GH�]RPHU�NXQQHQ�GH�JUDVODQGHQ�HQLJV]LQV�XLWGURJHQ��
'H�YHJHWDWLH�ZRUGW�RRN�KLHU�EHSDDOG�GRRU�ERGHP�HQ�EHVFKDGXZLQJ��PDDU�RRN�KHW�
JURQGZDWHUVWDQGVYHUORRS�LV�VWHUN�EHSDOHQG�

5XLJWH��HQ�]RRPYHJHWDWLH

5XLJWH��HQ�]RRPYHJHWDWLHV�NRPHQ�YRRU�RQGHU�YRHGVHOULMNH�RPVWDQGLJKHGHQ��YDDN�GRRU�
RSVWDSHOLQJ�YDQ�VWURRLVHO�RI�YHUZDDUORRVG��EHKHHU�HQ�ODQJV�ERVUDQGHQ��=H�EHVWDDQ�LQ�
]RZHO�GURJH�DOV�YRFKWLJH�YDULDQWHQ�

'LW�LV�IRUPHHO�JHHQ�EHKHHUW\SH��PDDU�ZHO�WRHSDVEDDU�LQ�EHUPHQ��YRRUDO�LQ�VDPHQKDQJ�
PHW�HHQ�KDOIRSHQ�LQULFKWLQJ��'H�EHJURHLLQJ�EHVWDDW�XLW�ODDJEOLMYHQGH�VWUXLNHQ�HQ�KHHVWHUV��
YDDN�EORHP��HQ�EHVVHQULMN��'H�EHJURHLLQJ�JHHIW�YHHO�EHVFKXWWLQJ�YRRU�IDXQD��HQ�LV�
GDDURP�RRN�JRHG�WRHSDVEDDU�YRRU�JHOHLGLQJ�QDDU�IDXQDSDVVDJHV�

9HUVSUHLG�VWDDQGH�ERPHQ�YDQ�JHOLMNH�OHHIWLMG�PHW�JUDV��HQ�RI�NUXLGHQYHJHWDWLH DOV�
RQGHUJURHL�

2S�]DQGJURQG�ZRUGHQ�PHHVWDO�HLNHQ�DDQJHSODQW��GLNZLMOV�PHW�EHUNHQ�HQ�VRPV�
PHW�EHXNHQ�JHPHQJG��'DW�]LMQ�RRN�GH�EHODQJULMNVWH�ERPHQ�GLH�RQGHU�QDWXXUOLMNH�
RPVWDQGLJKHGHQ�RS�GH]H�JURQGVRRUW�JURHLHQ��+HW�ERVSODQWVRHQ�LV�UHODWLHI�RSHQ�HQ�
WRHJDQNHOLMN��+HW�EHHOG�LV�HHQ�QLHW�DO�WH�KRRJ��RSHQ�ERV�PHW�HQLJH�VWUXLNJURHL��ELMY��
/LMVWHUEHV�HQ�JUDVVHQ�RS�GH�ERGHP�

2S�QDWWH�SODDWVHQ�HQ�ODQJV�ZDWHUJDQJHQ�RQWVWDDQ�RSJDDQGH�PRHUDVYHJHWDWLHV�YDQ�ULHW�
HQ�PRHUDVSODQWHQ��VRPV�RRN�PHW�UXLJWHNUXLGHQ��2HYHUYHJHWDWLHV�NXQQHQ�RRN�LQ�HQ�ODQJV�
NOHLQH�ZDWHUHQ�]RDOV�SRHOHQ�RQWVWDDQ�

��� 7\SRORJLH�YRRU�LQULFKWLQJ�3DUNZD\�]RQH
'H�LQULFKWLQJ�YDQ�GH�3DUNZD\�HQ�GH�GDDUELM�EHKRUHQGH�YHJHWDWLHW\SHQ�]LMQ�DIJHVWHPG�
PHW�GH�EHKHHUGHUV�YDQ�5LMNVZDWHUVWDDW��'H�LQULFKWLQJVW\SHQ�YRRU�GH�3DUNZD\�]RQH�
�GLFKW�WUDQVSDUDQW�RSHQ��HQ�GH�EHKHHUW\SHQ�YDQ�5LMNVZDWHUVWDDW��JHVORWHQ�KDOIRSHQ�
RSHQ��NXQQHQ�JHFRPELQHHUG�ZRUGHQ�YROJHQV�RQGHUVWDDQGH�WDEHO�WRW�HHQ�W\SRORJLH�YRRU�
GH�LQULFKWLQJ�YDQ�GH�3DUNZD\�]RQH�

,QULFKWLQJVW\SH 2SHQ��2SHQ�
3DUNZD\�

+DOIRSHQ�
�7UDQVSDUDQWH�
3DUNZD\�

*HVORWHQ�
�'LFKWH�3DUN�
ZD\�

6FKUDDOJUDVODQG�GURRJ [ [

6FKUDDOJUDVODQG�YRFKWLJ [ [

5XLJWH�HQ�]RRPYHJHWDWLH [ [

6WUXZHHO [

1LHW�JHVORWHQ�EHSODQWLQJ [

*HVORWHQ�EHSODQWLQJ [

%HSODQWLQJ�RS�JHOXLGVFKHUPHQ [

2HYHU�PRHUDVYHJHWDWLH [ [

��� ,QWHJUDOH�EHSODQWLQJVPHWKRGH
9RRU�GH�DDQOHJ�YDQ�GH�3DUNZD\�]RQH�$��ZRUGW�YRRUJHVWHOG�WH�SODQWHQ�RS�HLQGEHHOG�
YROJHQV�GH�,QWHJUDOH�%HSODQWLQJVPHWKRGH��,%�5���'H]H�PHWKRGH�JDDW�XLW�YDQ��������
GLNNHUH�PDWHQ�SODQWPDWHULDDO�YDQ�YHUVFKLOOHQGH�OHHIWLMGHQ��ZDDUGRRU�PHHU�IDVHYHUVFKLOOHQ�
LQ�GH�RQWZLNNHOLQJ�YDQ�EHSODQWLQJ�RQWVWDDQ��9RRUGHOHQ�YDQ�GH�PHWKRGH�,%�5�]LMQ�

'LUHFW�QD�DDQOHJ�KHW�EHRRJGH�UXLPWHOLMNH�UHVXOWDDW�YDQ�GH�3DUNZD\�

0LQGHU�EHKHHU�HQ�RQGHUKRXG��KLHUGRRU�RRN�PLQGHU�YHUNHHUVKLQGHU�YDQZHJH�KHW�
RQGHUKRXG�

%XGJHW�VSUHLGHQ�RYHU�PHHUGHUH�MDUHQ��/DJHUH�EHKHHUNRVWHQ�GRRU�PLQGHU�GXQQHQ�HQ�
PLQGHU�EHJHOHLGLQJ�

+HW�SODQWPDWHULDDO�LV�ELM�GH�DDQOHJ�YDQ�GH�GXXUGHU��PDDU�LQ�RQGHUKRXG�HHQ�VWXN�
JRHGNRSHU�HQ�GDDUGRRU�EHWHU�YRRU�KHW�PLOLHX��PLQGHU�&2��XLWVWRRW�YDQZHJH�PLQGHU�
EHKHHUPRPHQWHQ��

2S�GH�ODQJHUH�WHUPLMQ�LV�KHW�JHEUXLN�YDQ�GH�,%�5�JRHGNRSHU�

=RGUD�GH�HHUVWH�WZHH�MDDU�QD�DDQSODQW�KHW�EHKHHU�JRHG�LV�XLWJHYRHUG�LV�RQGHUKRXG�
QDXZHOLMNV�WRW�QLHW�QRGLJ��

'H�RSHQ�EHSODQWLQJVVWUXFWXXU�YDQ�GH�,%�5�OHYHUW�HHQ�JURWHUH�ELRGLYHUVLWHLW�RS�GDQ�
EHSODQWLQJHQ�GLH�]LMQ�DDQJHOHJG�YROJHQV�KHW�WUDGLWLRQHOH�³ZLMNHU�EOLMYHU´�V\VWHHP�

+HW�JHEUXLN�YDQ�GH�,%�5�EUHQJW�RRN�HQNHOH�YRRUZDDUGHQ�PHW�]LFKW�PHH��QDPHOLMN�

'RRU�KHW�JHEUXLN�YDQ�GH�,%�5�]LMQ�GH�DDQOHJZHUN]DDPKHGHQ�YRRU�GH�DDQQHPHU�
]ZDDUGHU�

$OV�GH�,%�5�ZRUGW�WRHJHSDVW�LV�KHW�EHODQJULMN�GDW�GH�JURQGEHZHUNLQJ�YROGRHW�DDQ�GH�
HLV�YDQ�GH�JHSODQWH�ERRPVRRUW��GH�MXLVWH�SODQWPHWKRGH�HQ�GDW�GH�ERPHQ�LQ�GH�HHUVWH�
MDUHQ�YROGRHQGH�HQ�RS�WLMG�YDQ�ZDWHU�ZRUGHQ�YRRU]LHQ�

'H�QDGHUH�XLWZHUNLQJ�KLHUYDQ�GLHQW�SODDWV�WH�YLQGHQ�LQ�KHW�RQWZHUS�LQ�GH�UHDOLVDWLH�YRRU�
GH�3DUNZD\�]RQH�YROJHQV�µEHKHHUEHZXVW�RQWZHUSHQ¶�

%LM�RSHQ�HQ�WUDQVSDUDQWH�LQULFKWLQJ�NXQQHQ�YHUVFKLOOHQGH�EHKHHUW\SHQ�ZRUGHQ�
JHFRPELQHHUG��PRJHOLMNKHGHQ�]LMQ�

3DWFKYRUPLJH�DIZLVVHOLQJ�YDQ�ERPHQ��VWUXLNHQ��JUDV�HQ�UXLJWH�

6WURRNYRUPLJH�DIZLVVHOLQJ�SDUDOOHO�DDQ�GH�ZHJ��ELMYRRUEHHOG�ODJH�YHJHWDWLH�]RQH�LQ�
GH�REVWDNHOYULMH�]RQH�HQ�RSJDDQGH�EHSODQWLQJ�LQ�GH�3DUNZD\�]RQH�

6WURRNYRUPLJH�DIZLVVHOLQJ�KDDNV�RS�GH�ZHJ��RRN�W�E�Y��]LFKWYHQVWHUV�RS�GH�
RPJHYLQJ��

$DQHHQJHVORWHQ�RSHQ�EHSODQWLQJ�YDQ�ERPHQ�PHW�ULMNH�RQGHUJURHL�

2YHUJDQJ�YDQ�GURRJ�QDDU�QDW��YRRUDO�ELM�HHQ�QDWWHUH�RPJHYLQJ��EHHNGDOHQ��
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6FKUDDO�JUDVODQG�PHW�ELJJHNUXLG 9RFKWLJ�VFKUDDOJUDVODQG�PHW�NRHNRHNVEORHP�HQ�
UDWHODDUV

*HYDULHHUG�VWUXZHHO 2HYHU�PRHUDV

*ODQVKDYHUKRRLODQG 'URJH�UXLJWH�PHW�R�D��%RHUHQZRUPNUXLG %RRPZHLGH 5LHWRHYHU

%HVFKDGXZG�JUDVODQG�PHW�UDSXQ]HONORNMH 9RFKWLJH�UXLJWH�PHW�NDWWHQVWDDUW��PRHUDVVSLUHD�HQ�
YDOHULDDQ

%HVORWHQ�ERV

%HKHHUW\SHQ�



)RWR�YROJHQGH�SDJLQD��LQGXVWULHSDUN�&KHPHORW
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%HNQRSWH�JHVFKLHGHQLV�YDQ�GH�ELQQHQYDDUW�HQ�YDDUZHJHQ��5LMNVZDWHUVWDDW�������

%HVWHPPLQJVSODQ�%UDPHUW�1RRUG��2UDQMHZRXG�L�R�Y��*HPHHQWH�6WHLQ�������

&XOWXXUKLVWRULVFKH�DQDO\VH�HQ�:DDUGHVWHOOLQJ�$��+HW�9RQGHUHQ�.HUHQVKHLGH��5$$3�
$UFKHRORJLVFK�$GYLHVEXUHDX�L�R�Y��5LMNVZDWHUVWDDW�=XLG�1HGHUODQG�������

*URHQEHKHHUSODQ������������%7/�DGYLHV�L�R�Y��5LMNVZDWHUVWDDW�=XLG�1HGHUODQG�
'LVWULFW�=XLGRRVW�������

.LMN�RS�UXLPWHOLMNH�NZDOLWHLW�YDQ�VQHOZHJHQ��5LMNVZDWHUVWDDW���������::$��������

,QSDVVLQJVYLVLH�$��+HW�9RQGHUHQ�±�.HUHQVKHLGH��+HXVVFKHQ�&RSLHU�HQ�0RYDUHV�
L�R�Y��5LMNVZDWHUVWDDW�=XLG�1HGHUODQG�������

-XOLDQDNDQDDO��.LMN�RS�UXLPWHOLMNH�NZDOLWHLW�YDQ�.DQDOHQ��5LMNVZDWHUVWDDW�������

.DGHU�HQ�+DQGUHLNLQJ�UXLPWHOLMNH�NZDOLWHLW�HQ�YRUPJHYLQJ��5LMNVZDWHUVWDDW��������
�::$��������

/DQGVFKDSVYLVLH�5LMNVZHJ����±�=XLG��RS�GH�RRVWRHYHU�YDQ�GH�0DDV��0LQLVWHULH�YDQ�
/DQGERXZ��1DWXXUEHKHHU�HQ�9LVVHULM�������

/HLGUDDG�%HKHHU�*URHQYRRU]LHQLQJHQ�������:HJHQ�.DQDOHQ�5LYLHUHQ��
5LMNVZDWHUVWDDW�������

2PJHYLQJVYHURUGHQLQJ�/LPEXUJ�������3URYLQFLH�/LPEXUJ�������

3URYLQFLDDO�2PJHYLQJVSODQ�/LPEXUJ��32/�������3URYLQFLH�/LPEXUJ�������

5LFKWOLMQHQ�9DDUZHJHQ�������5LMNVZDWHUVWDDW�������

5LMNVZHJ����±�=XLG�JHPHHQWH�6ZDOPHQ��0LQLVWHULH�YDQ�/DQGERXZ��1DWXXUEHKHHU�HQ�
9LVVHULM�������

5RXWHRQWZHUS�$����9LVLH�RS�GH�ZHJ¶��6WHXQSXQW�5RXWHRQWZHUS�$��HQ�3URMHFWWHDP�
5RXWHRQWZHUS�$��������

5XLPWHOLMNH�6WUXFWXXUYLVLH������������*HPHHQWH�6WHLQ�������
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